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$EVWUDNW��6KXPs�SDN�SHULXGKD�Qs�KLVWRULQs�H�QMHUs]LPLW�NDQs�THQs�SRWKXDMVH�SR�DT�UHYROXFLRQDUH�SsU�VKNHQFsQ�H�
NRPXQLNLPLW�GKH�GLMHV�VD�sVKWs�NMR�H�VRWPMD��1GsUNRKs�Ts�LQWHUQHWL�ND�VKSsUWK\HU�SsUPHV�EDUULHUDW�NRPXQLNXHVH�VL�
QMs�IRUFs�H�PDGKH�WUDQVIRUPXHVH��H�FLOD�ND�NULMXDU�QMs�PMHGLV�Ws�UL�Ts�VKsQRQ�NDOLPLQ�QJD�QMs�VKRTsUL�LQGXVWULDOH�WHN�
QMs�VKRTsUL�GLJMLWDOH�GKH�Ws�ED]XDU�Qs�GLMH��WHNQRORJMLD�H�UH�PHGLDOH�H�ND�WUDQVIRUPXDU�UUsQMsVLVKW�HGKH�JD]HWDULQs�Qs�
PEDUs�ERWsQ�GKH��Qs�NsWs�NRQWHVW�DV�.RVRYD�QXN�EsQ�SsUMDVKWLP��0RGHOL�L�NRPXQLNLPLW�YHUWLNDO�GKH�QMsGUHMWLPsVK�L�
NRPXQLNLPLW�� QH�IODVLP��MX�GsJMRQL��sVKWs�GXNH�X�]sYHQGsVXDU�QJD�QMs�PRGHO�KRUL]RQWDO�GKH�VKXPsGUHMWLPsVK��Qs�Ws�
FLOLQ� QMHUs]LW� MDQs� SURGKXHV� SR� DT� VD� MDQs� NRQVXPDWRUs� Ws� SsUPEDMWMHV�� GKH� SR� DT� WUDQVPHWXHV� VD� HGKH� PDUUsV��
6LGRTRIWs�KXOXPWLPHW�PEL�QGLNLPLQ�H�NsVDM�WHNQRORJMLH�Qs�HWLNsQ�JD]HWDUHVNH�MDQs�VKTHWsVXHVKsP�Ws�SDNWD��3sU�Ps�
WHSsU�QXPUL�Ps� L�PDGK� L� VWXGLPHYH�Qs�NsWs� IXVKs� IRNXVRKHW�Qs�SsUGRULPLQ�H� WHNQRORJMLVs� Vs� UH� Qs�JD]HWDUL� VL� QMs�
RIUXHVH�H�LQIRUPDWDYH�SsU�SXEOLNXQ��VL�ED]s�H�EHVXHVKPH��JMLWKsSsUIVKLUsVH�GKH�H�SDDQVKPH�H�ODMPHYH�GKH�QJMDUMHYH�
�3DYOLN��������QGsUNRKs�Ts�LPSOLNLPHW�HWLNH�VLNXU�MDQs�ODQs�Qs�KDUUHVs��1GDM�GKH��TsOOLP�L�VWXGLPLW�WRQs�TsQGURQ�WHN�
LQWHQFD� H� VKT\UWLPLW� Ws� VILGDYH� HWLNH� PH� Ws� FLODW� EDOODIDTRKHQ� SUDNWLNXHVLW� H� JD]HWDULVs� NRVRYDUH� Qs� SXQsQ� H� W\UH�
QGsUVD� GHUL� WH� Ws� GKsQDW� sVKWs� DUULWXU� SsUPHV� QMs� S\HWsVRULW� GKH� LQWHUYLVWDYH� JM\VPs� Ws� VWUXNWXUXDUD Ws� FLODW� NDQs�
PXQGsVXDU� JMHQHULPLQ� H� Ws� GKsQDYH� SsU� VILGDW� HWLNH� GKH� GLOHPDW� PH� Ws� FLODW� EDOODIDTRKHQ� JD]HWDUsW� Qs� .RVRYs��
5H]XOWDWHW�WUHJRMQs�QMs�QGLNLP�Ws�PDGK�Ws�WHNQRORJMLYH�Ws�UHMD�Qs�JD]HWDULQs�NRVRYDUH�VL�GKH�VXJMHURMQs�VH�DWR�PXQG�
Ws�MHQs�QGLKPHVs��SRU�HGKH�SHQJHVs�SsU�JD]HWDULQs�HWLNH��*MLWKDVKWX��NsWX�sVKWs�DUJXPHQWXDU�HGKH�DMR�VH�� VH�DSOLNLPL�
L� JD]HWDULVs� HWLNH� sVKWs� L� SHQJXDU�QJD�QGsUYHSULPL� L� QMs� UUMHWL� NRPSOHNV� Ws� IDNWRUsYH� VWUXNWXURUs�� LQVWLWXFLRQDO� GKH�
VRFLR�HNRQRPLN��VL�Ws�EUHQGVKsP�DVKWX GKH�Ws�MDVKWsP�SsU�PMHGLVLQ�Qs�Ws�FLOLQ�sVKWs�SUDNWLNXDU�JD]HWDULD�
)MDOsW�N\oH��7HNQRORJMLD�H�UH�H�NRPXQLNLPLW��,QWHUQHWL��(WLND�JD]HWDUHVNH��6ILGDW�HWLNH��6KSsUGRULPL�L�SURIHVLRQLW��

+<5-(
³1s�NRKsW�H�HUUsWD�QMHUs]LW�NDQs�QHYRMs�SsU�GULWs�
GKH�JD]HWDULD�H�PLUs�PXQG�Ws�VLJXURMs�DWs�´
$LGDQ�:KLWH

1s�HSRNsQ�H�LQWHUQHWLW��NXU�ODMPHW�ORNDOH�PH�YHWsP�QMs�NOLN�EsKHQ�JOREDOH�GKH�NXU�TLQGUD�OH[XHV�NWKHKHQ�
Qs�PLOLRQD�QJDVH�MDQs�Ws�OLGKXU�Qs�NRPSMXWHUsW�H�W\UH�RVH�QsSsUPMHW�WHOHIRQDYH�Ws�W\UH�Ws�PHQoXU��SUD��Qs�
PsQ\UD�Ws�FLODW�LVKLQ��Ws�WKXDVK��Ws�SDLPDJMLQXHVKPH�YHWsP�GLVD�YLWH�Ps�SDUs��UHYROXFLRQL�L�WHNQRORJMLVs�Vs�
NRPXQLNLPLW�SR�H�WUDQVIRUPRQ��Qs�WKHOE��GKH�Qs�PsQ\Us�Ws�SDNWK\HVKPH��QDW\UsQ�H�JD]HWDULVs�GKH�HWLNsQ�H�
JD]HWDULVs��1GsUVD�LQWHUQHWL�Q[LW�IRUPD�Ws�UHMD�Ws�JD]HWDULPLW�Ts�MDQs�LQWHUDNWLYH�GKH�Ws�PHQMsKHUVKPH��
0MHWHW� SsU� Ws� SXEOLNXDU� WDVKPs� MDQs� HGKH� Qs� GXDUW� H� oGR� T\WHWDUL�� 3sU� NsWs� DUV\H�� YOHUsVLPHW� PEL�
WHNQRORJMLQs�H�UH�Ws�NRPXQLNLPLW�QGU\VKRMQs��'LVD�H�VKRKLQ�DWs�VL�EXULP�GKH�PLVKsULP�Ws�VWDQGDUGHYH�Ps�
Ws�ODUWD�Ws�MHWHVsV��Ws�WMHUs�LD�DWULEXRMQs�NsWs�HGKH�HGXNLPLQ�GKH�NRPXQLNLPLQ�Ps�Ws�PLUs��QGsUVD�MDQs�HGKH�
DWD� Ws� FLOsW�H�YOHUsVRMQs� VKSHMWsVLQs�PH� Ws� FLOsQ� DUULKHW�GHUL� WHN� LQIRUPDWD� VL� GKH� IDNWLQ� VH�� WDVKPs��QXN�
JMHQGHQ�Qs�SR]LWs�SDVLYH��SUD��YHWsP UROLQ�H�NRQVXPDWRULW��GXNH�THQs�QMsKHUsVK�HGKH�NRQWULEXXHV�DNWLY�VL�
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SMHVsWDUs� Ws� NRPXQLWHWLW� YLUWXDO�� GXNH� X� QMRKXU� QGU\VKH� HGKH� VL� T\WHWDUs� Ws� UUMHWLW��� 6¶GR�PHQG� VH� NsWX�
HYLGHQWRKHQ�HGKH�Ws�³WUHWsW´�Ts�SUHWHQGRMQs�VH�WHNQRORJMLD�H�UH�H�NRPXQLNLPLW�X�ND�VMHOOs�MR�YHWsP�Ws�PLUD�
GKH� VH� SUREOHPHW� H� VKNDNWXDUD� QJD� DMR� WDVKPs� QXN� PXQG� Ws� ]JMLGKH� DV� SsUPHV� WHNQRORJMLVs� Ps� Ws�
DYDQFXDU �%DUERXU�� ����� � �������ÉVKWs�Ps� VH�HYLGHQWH�Qs�JD]HWDUL� VH� ODMPL�� Ts�QMs�KHUs�GKH�QMs�NRKs�
LVKWH� PRQRSROL]XDU� QJD� JD]HWDUsW�� QJD PsQ\UD� Qs� Ws� FLOsQ� sVKWs� NRQFHSWXDU�� PEOHGKXU�� SURGKXDU� GKH�
VKSsUQGDUs��SR�QGU\VKRQ�IDOs�QGU\VKLPHYH�Ws�FLODW�SR�VKSsUIDTHQ�PH�SUH]DQWLPLQ�H�WHNQRORJMLYH�Ws�UHMD�Ws�
NRPXQLNLPLW��3sU�Ps� WHSsU�� JD]HWDUsW�SURIHVLRQLVWs�NDQs� ILOOXDU� W¶L� NXSWRMQs�PXQGsVLWs� Ws� FLODW� XD�RIURQ�
WHNQRORJMLD�H�UH�H�NRPXQLNLPLW�GKH�VH�NMR�SR�H�QGU\VKRQ�IXVKsQ�H�W\UH�Ws�YHSULPLW��QGRQsVH�DV�DWD�GKH�DV�
VWXGLXHVLW�H�QXPsUW�QXN�H�NXSWRMQs�SORWsVLVKW�DWR�VH�oIDUs�QGU\VKLPHVK�GR�Ws�QGRGKLQ�PH�NsWs�]KYLOOLP�Ws�
KRYVKsP� Ws� WHNQRORJMLVs �+DXEHQ�� ������� H� NXQGUXDU� Qs� QGsUYHSULPLQ� PH� IDNWRUsW� VWUXNWXURUs��
LQVWLWXFLRQDO�GKH�VRFLR�HNRQRPLN�Ws�FLOsW�Qs�PsQ\Us�Ws�GUHMWSsUGUHMWs�QGLNRMQs�Qs�SXQsQ�H�JD]HWDULW��
+XOXPWLPHW�H�Ps�KHUVKPH�PEL�QGLNLPLQ�H�WHNQRORJMLYH�Ws�UHMD�Ws�NRPXQLNLPLW�Qs�JD]HWDUL�PsWRQLQ�Ts�Ws�
IRNXVRKHVKLQ�Ps�VKXPs�Qs�DWs�VH�VL�WHNQRORJMLD�ND�QGU\VKXDU�PsQ\UsQ�H�PEOHGKMHV�GKH�VHOHNVLRQLPLW�Ws�
LQIRUPDWDYH� GKH� Qs� PsQ\UsQ� H� SURGKLPLW� GKH� VKSsUQGDUMHV� Vs� W\UH�� .MR�� QJDVH� WHNQRORJMLWs� H� UHMD� Ws�
NRPXQLNLPLW��VL�WHOHIRQDW�PRELO�GKH�LQWHUQHWL��VL�PEOHGKsV�GKH�VKSsUQGDUsV�Ws�LQIRUPDWDYH���XD�OHKWsVRMQs�
JD]HWDUsYH�PEOHGKMHQ�H�LQIRUPDWDYH�QJD�oGR�NsQG�L�JORELW��VL�GKH�GsUJLPLQ�PHVD]KH�PH�WHNVW��IRWRJUDIL�
GKH� YLGHR� Qs� UHGDNVLWs� H� W\UH� PH� OHKWsVL� UHODWLYH�� 1MsNRKsVLVKW� NMR� WHNQRORJML� �NRPSMXWHUL�� WDEOHWDW��
WHOHIRQDW� PRELO�VPDUWIRQDW�� XD� PXQGsVRQ� JD]HWDUsYH�� GKH� MR� YHWsP� DW\UH�� TDVMHQ� H� SDNXIL]XDU� Qs�
LQIRUPDFLRQH��Qs�QMs�ELEOLRWHNs�YLUWXDOH��Ts�sVKWs�WUXUL�NROHNWLY�L�PLMsUD�QMHUs]YH��Ws�oGR�VXEMHNWL��H�Ts��Qs�
QMs�IRUPs�DSR�WMHWUsQ��NRQWULEXRQ�Qs�PEDPHQGMHQ�NROHNWLYH �YDQ�'LMN���������
(GKH�SVH�(PHU\�	�(PHU\��������H�NDQs�EsUs�QMs�GDOOLP�Ws�TDUWs�Qs�PHV�Ws�WHNQRORJMLVs�Vs�SURGKLPLW�GKH�
WUDQVPHWLPLW�Ts�QGsUOLGKHW�PH�JUXPEXOOLPLQ�GKH�VKSsUQGDUMHQ�H�ODMPHYH��DWD�L�NRQVLGHURMQs�Ws�G\�OORMHW�H�
WHNQRORJMLYH� VL� SDUDNXVKWH� WKHPHORUH�� SsU� PRGHUQL]LPLQ� H� JD]HWDULVs�� VL� QMs� SURIHVLRQ�� (� QMsMWD� IU\Ps�
RSWLPLVWH� H� ND� EsUs� HGKH� YDQ� 'XVVHOGRUS� HW� DO�� ������� Ts� Ws� GHNODURMs� VH�� UHYROXFLRQL� LQIRUPDWLY� ND�
SRWHQFLDO�SsU�Ws�IXTL]XDU�SURIHVLRQDOL]PLQ�Qs�VKsUELP�Ws�SURFHVHYH�]KYLOOLPRUH�SsUPHV�SsUSDUsVLYH�Ts�LX�
DWULEXRKHW�WHNQRORJMLYH�Ws�UHMD��
.\� sVKWs� NsQGYsVKWULPL� RSWLPLVW� SsU� VD� L� SsUNHW� WHNQRORJMLVs� Vs� UH� Ws� NRPXQLNLPLW� L� FLOL� NRQVLGHURKHW�
EXULP�L�PXQGsVLYH�Ws�UHMD�SsU�JD]HWDUsW��0LUsSR�NsWX��DVVHVL� QXN�GXKHW�DQDVKNDOXDU�IDNWL�VH�Qs�GLVNXUVLQ�
VKNHQFRU� HN]LVWRQ� HGKH� NsQGYsVKWULPL� SHVLPLVW� L� FLOL� EsQ� SsUJMHJMsVH� SLNsULVKW� WHNQRORJMLWs� H� UHMD� SsU�
NULMLPLQ�H�QMs�NDVWH�Ws�UH�Ws�JD]HWDUsYH�PH�NUHDWLYLWHW�GKH�SURIHVLRQDOL]sP�Ws�FXQJXDU�SsU�VKNDN�Ws�NRSMLPLW�
Ws�PDWHULDOHYH�QJD�PHGLHW�GKH�EXULPHW�WMHUD �*DUULVRQ���������$SR�VLo�WKRWs�$UGLDQ�9HKELX��QXN�ND�QHYRMs�
SsU� DQDOL]D� VKNHQFRUH�� SsU� W¶X� ELQGXU� VH� SMHVD� Ps� H� PDGKH� H� PDWHULDOHYH� RQ�OLQH� SsUFLOOHQ� QJD� QMs�
PHGLXP�Qs�WMHWULQ��VL�YDJRQsW�H�PDOOUDYH�NXU�QGsUURMQs�ORNRPRWLYDW�GKH�VKLQDW��
*MLWKDVKWX��N\�ELQRP�ND� WHQGHQFs�W¶L�PDVNRMs�QGU\VKLPHW�H�NULMXDUD�Qs�UXWLQsQ�JD]HWDUHVNH��Qs�YOHUsQ�H�
ODMPHYH�GKH�Qs�SUDNWLNDW�HWLNH�Ts�QGsUOLGKHQ�PH�PMHGLVLQ�VKRTsURU��SROLWLN�GKH�HNRQRPLN�Qs�Ws�FLOLQ��NsWR�
WHNQRORJML�Ws�UHMD�Ws�PHGLHV��MDQs�YHQGRVXU�GKH�SsUVKWDWXU��1GDM��MR�UUDOOs��ILWRKHW�SsUVKW\SMD�VH�VWXGLXHVLW�
Ps�SDUs�NDQs�THQs�Ps�SDN�NXUHVKWDUs�WD�GLQs�VH�VL�JD]HWDUsW�L�SHUFHSWRMQs�QGU\VKLPHW�Qs�SUDNWLNDW�HWLNH�Ws�
JD]HWDULVs� Qs� NRQWHNVWLQ� H� WHNQRORJMLYH� Ws� UHMD� Ws� PHGLHV�� GKH� VH� VL� NsWR� QGsUULPH� MDQs� QGsUWKXUXU�PH�
PMHGLVLQ�VRFLR�SROLWLN�GKH�HNRQRPLN�Qs�Ws�FLOLQ�YHSURMQs�JD]HWDUsW� 1XN�GXKHW�DQDVKNDOXDU��JMLWKDVKWX��DV�
IDNWL� VH� WHNQRORJMLD� Qs� YHWYHWH� QXN� sVKWs� VKNDNX� L� SHUIRUPDQFsV� SURIHVLRQDOH� RVH� MR�SURIHVLRQDOH� Ws�

� 1s�GLVNXUVLQ�VKNHQFRU�H�KDVLP�VL 1HWL]HQ��Ts�L�UHIHURKHW�QMs�SMHVsPDUUsVL�DNWLY�Qs�NRPXQLWHWLQ�RQ�OLQH�Ws�LQWHUQHWLW��H�Ts�VL�
QRFLRQ��VLSDV�Ws�GKsQDYH�Ws�QXPsUWD��SsU�KHUs�Ws�SDUs�sVKWs�SsUGRUXU�QJD�0LFKDHO�+DXEHQ�
� 1Ms�GXNXUL�H�WLOOs�ND�PDUUs�KRYs�HGKH�Qs�PHGLDW�H�.RVRYsV�QGRQsVH�VL�H�WLOOs�WDVKPs�NRQVLGHURKHW�VL�SUREOHPL�QXPsU�QMs�HGKH�Qs�
JD]HWDULQs�ERWsURUH��JMs�Ws�FLOsQ�H�NRQILUPRQ�HGKH�1LFN�'DYLHV��DXWRUL�L�OLEULW�Ps�NRQWURYHUV�)ODW�(DUWK�1HZV ��������
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JD]HWDUsYH��$MR�PXQG� Ws� MHWs�QGLKPsVH��SRU� MR�HGKH�SsUFDNWXHVH�H�SHUIRUPDQFsV�HWLNH�RVH� MR�HWLNH��DSR�
HGKH� L� PDUUsGKsQLHYH� Qs� YHQGLQ� H� SXQsV�� 6HSVH�� sVKWs� YHWs� LQGLYLGL� DL� L� FLOL� EDUWs� SsUJMHJMsVLQs� SsU�
YHSULPHW� H� YHWD� HWLNH� GKH� SURIHVLRQDOH� QGsUNRKs� Ts� YHQGLPHW� H� PHQD[KPHQWLW�� PDUUsGKsQLHW� EUHQGD�
PHGLXPLW��VL�GKH�SROLWLNDW�HGLWRULDOH�MDQs�YHWsP�EXULPH�WKHPHORUH�Ws�SUDNWLNDYH�Ws�SXQsV��.sVKWX�QGLNLPL�L�
WHNQRORJMLVs�PXQG�Ws�NXSWRKHW�YHWsP�Qs�QMs�EDVKNsYHSULP�NRPSOHNV�EUHQGD�QMs�VLVWHPL�Ws�SsUEsUs�QJD�Ws�
JMLWKD�NsWR�HOHPHQWH��VHSVH�HWLND�H JD]HWDULVs��QRUPDW�H�JD]HWDULVs�Vs�SsUJMHJMVKPH��PXQG�Ws�JMXUPRKHQ�
Ts�Qs�ILOOLP�Ws�JD]HWDULVs�PRGHUQH �%HUWUDQG���������
3sU� NsWs� Ts� X� WKD�PsVLSsU�� N\� SXQLP� VKT\UWRQ� VILGDW� HWLNH� GKH� GLOHPDW�PH� Ws� FLODW� SsUEDOOHQ� JD]HWDUsW�
NRVRYDUs�JMDWs�SsUGRULPLW�Ws�LQWHUQHWLW��UUMHWHYH�VRFLDOH�GKH�WHOHIRQLVs�PRELO�Qs�SXQsQ�H�W\UH�Ws�SsUGLWVKPH��
.sWX� sVKWs� VKT\UWXDU� HGKH� DMR� VH� VL� NsWR� WHNQRORJML� Ws� UHMD� NDQs� QGLNXDU� Qs� SUDNWLNDW� H� SsUGLWVKPH�
JD]HWDUHVNH�GKH�SUDNWLNDW�HWLNH�PHV�JD]HWDUsYH�Ts�SsUGRULQ�LQWHUQHWLQ��UUMHWHW� VRFLDOH�GKH�WHOHIRQDW�PRELO�
Qs�SXQsQ�H�W\UH��.\�KXOXPWLP��SsU�Ps�WHSsU��sVKWs�QMs�SsUSMHNMH�SsU�W¶L�]JMHUXDU�PXQGsVLWs�H�WHRUL]LPLW�Ws�
HWLNsV�Vs�JD]HWDULVs��GXNH�X�IRNXVXDU�Qs�DWs�VH�VL�JD]HWDUsW�L�SHUFHSWRMQs�VILGDW�H�SDUDTLWXUD�QJD�WHNQRORJMLD�
H�UH�H�NRPXQLNLPLW�GKH�VH�VL�NsWR�VILGD�GKH�GLOHPD�QGLNRMQs�Qs�NXVKWHW�Qs�Ws�FLODW�SUDNWLNRKHW�JD]HWDULD��
0H� NsWs� UDVW�� HWLNsQ� QXN� H� NHPL� VKWMHOOXDU� SsUPHV� DQDOL]sV� Vs� JMXKsV� Vs� SsUGRUXU� QJD� JD]HWDUsW��
REMHNWLYLWHWL� L� W\UH� DSR� HGKH� QDW\UD� H� DUV\HWLPLW� HWLN�� 4DVMD� Ts� NHPL� SsU]JMHGKXU� NsWX� sVKWs� NRQWULEXW�
VKNHQFRU� PEL� Ws� NXSWXDULW� H� DVDM� VH� VL� SUDNWLNDW� HWLNH� MDQs� QGsUWKXUXU� PH� NXVKWHW� WHNQRORJMLNH�� VRFLR�
SROLWLNH� GKH� HNRQRPLNH� Qs� Ws� FLODW� SUDNWLNRKHW� JD]HWDULD�� 1Ms� TDVMH� H� NsWLOOs� QD� ND� QGLKPXDU� Ts� W¶L�
NXSWRMPs�Ps�PLUs� HGKH� NXVKWHW� Qs� Ws� FLODW� HWLND� JD]HWDUHVNH� sVKWs� GXNH� X� ULVWUXNWXUXDU� QJD� NMR� YDOs� H�
ULVLYH�WHNQRORJMLNH��3UDQGDM��MHPL�IRNXVXDU�HGKH�WHN�DMR�Ts�QMLKHW�VL�HWLNs�H�DSOLNXDU� �&KULVWRSKHU��������
QJDVH� NMR� ND� Ws� EsMs�PH� osVKWMHW� GKH� SUREOHPHW� VSHFLILNH� Ws� FLODW� QGsUOLGKHQ�PH� IXVKsQ� Qs� IMDOs�� GXNH�
NXQGUXDU�HWLNsQ�H�DSOLNXDU��Qs�PsQ\Us�Ts� W¶L� MXVWLILNRMs�YHSULPHW�H�GXKXU�SsU�QMs�YHQGLPL� Ws�FDNWXDU�Qs�
PHGLXP�
1JD�Ws�GKsQDW�Qs�GLVSR]LFLRQ�GHO�VH�Qs�VWXGLPHW�H�PsKHUVKPH�sVKWs�DQDOL]XDU�QGLNLPLQ�H�PHGLHYH�Ws�UHMD
QJD� VKXPs�NsQGYsVKWULPH�GKH�TDVMH�GKH�GXNH�SsUGRUXU�PHWRGD� Ws�QGU\VKPH�KXOXPWLPL��0LUsSR��GXKHW�
WKHNVXDU� VH�� NsUNLPHW� Ts� QGsUOLGKHQ� PH� PHGLHW� H� .RVRYsV� GKH� QGLNLPLQ� H� WHNQRORJMLYH� Ws� UHMD� Ws�
NRPXQLNLPLW�Qs�SUDNWLNsQ�JD]HWDUHVNH�WH�QH�MDQs�Ws�SDNWD��Ws�IUDJPHQWXDUD�GKH�SUDNWLNLVKW��WKXDMD�VH��QXN�
ND� VWXGLPH� Ws� QMRKXUD� PEL� osVKWMHW� Ts� QGsUOLGKHQ� SLNsULVKW� PH� PHGLHW� H� UHMD� GKH� HWLNsQ� H� JD]HWDULVs��
1GRQsVH�HN]LVWRMQs�GLVD�VWXGLPH�Qs�UDMRQ��PHJMLWKDWs�GXKHW�WKHNVXDU�VH�DV�DWR�QXN�SsUTHQGURKHQ�VKXPs�
Qs� DWs� VH� VL�� Qs� HSRNsQ� H� WUDQV�PHGLDOLWHWLW�� PXQG� Ws� VKLNRMPs� Qs� PLJULPLQ� H� SsUPEDMWMHV� GKH� SURQsV�
LQWHOHNWXDOH� Qs� Ws� JMLWKs� IRUPDW� H� L� PHGLHYH �0DUWLQ� /LVWHU� HW� DOO�� ������� .MR� JMs� ND� QGLNXDU� HGKH��
SsUJMLWKsVLVKW��Qs�HWLNsQ�H�JD]HWDULVs��
1H��JMLWKDVKWX��SsUPHV�KXOXPWLPLW�WRQs��NHPL�V\QXDU�JMHQHULPLQ�H�Ws�GKsQDYH�ILOOHVWDUH�VL�GKH�ILOOLPLQ�H�
QMs� GLVNXUVL� DNDGHPLN� PEL� NsWs� WHPs� GHOLNDWH�� GXNH� VKHVWXDU� SHUFHSWLPHW� H� JD]HWDUsYH� NRVRYDUs� Ts�
QGsUOLGKHQ� PH� VILGDW� HWLNH� Ws� VKIDTXUD� PH� SDUDTLWMHQ� H� LQWHUQHWLW�� Ws� UUMHWHYH� VRFLDOH� GKH� Ws� WHOHIRQDYH�
PRELO��6KL�SsU�NsWs��MDQs�WUDMWXDU�G\�SUHM�osVKWMHYH�Ps�NU\HVRUH�Ws�SUREOHPLW�H�Ts�QGsUOLGKHQ�PH�DWs�Ts�X�
WKD�PH�VLSsU��
��� VH� FLODW� MDQs� VILGDW� HWLNH� VL� GKH� GLOHPDW� Ts� JD]HWDUsW� H� .RVRYsV� L� KDVLQ� JMDWs� SsUGRULPLW� Ws�
LQWHUQHWLW��Ws�UUMHWHYH�VRFLDOH�GKH�WHOHIRQDYH�PRELO��GKH�DWs�VH�
���FLODW�MDQs�LPSOLNLPHW�H�NsW\UH�WHNQRORJMLYH�Qs�SUDNWLNLPLQ�H�JD]HWDULVs�WH�QH��

� 'HUL�Ps�WDQL�QH�MHPL�IRNXVXDU�NU\HVLVKW�Qs�HWLNsQ�QRUPDWLYH��H�FLOD�VWXGLRQ�VH�oIDUs�NDUDNWHULVWLND�ND�H�PLUD���H�NHTMD��QMs�YHSsU�H�
GUHMWs���H�JDEXDU�DSR�QMs�WLSDU�L�YLUW\WVKsP�RVH�L�OLJ��GKH�PHWD�HWLNsQ��H�FLOD�VWXGLRQ�S\HWMH�ILOR]RILNH�UUHWK�NXSWLPLW�Ws�IMDOsYH�HWLNH��
RVH�QDW\UsQ�H�IDNWHYH�HWLNH��1GsUVD�HWLND�H�DSOLNXDU�sVKWs�QMs�NDWHJRUL�H�YHoDQWs�H�ILOR]RILVs�HWLNH�H�FLOD�ND�Ws�EsMs�PH�S\HWMH�Ws�
YsVKWLUD�PRUDOH�GKH�osVKWMHW�H�GLVNXWXHVKPH�PRUDOH�PH�Ws�FLODW�QMHUs]LW�Qs�IDNW�SsUEDOOHQ�Qs�MHWsQ�H�W\UH�



Ϯϰϲ

=KYHQGRVMD� H� NXILMYH� Ws� HWLNsV� VL� SDVRMs� H� UHYROXFLRQLW� WHNQRORJMLN� H� VKLNXDU� QJD� DVSHNWL�
GHRQWRORJMLN
(GKH� SVH� WHUPL� WHNQRORJML� Ws� UHMD� Ws� NRPXQLNLPLW� sVKWs� QMs� WHUP� SsUJMLWKsVXHV�� QJDVH� L� UHIHURKHW� QMs�
VKXPsOORMVKPsULH� Ws� JMHUs� Ws� WHNQRORJMLYH� Ws� NRPXQLNLPLW� VL� ,QWHUQHW�� WHOHIRQL� PRELOH�� NRPSMXWHUsW��
PXOWLPHGLD��UUMHWHW�VKRTsURUH�VL�GKH�PHGLHW�WMHUD�VKRTsURUH �)ULHGPDQ�	�)ULHGPDQ��������Qs�NsWs�SXQLP�
WHUPL�WHNQRORJML�Ws�UHMD�sVKWs�SsUGRUXU�SsU�W
LX�UHIHUXDU�LQWHUQHWLW��UUMHWHYH�VRFLDOH�GKH�WHOHIRQDYH�PRELO�
1s� XGKs]XHVLQ� H� %%&� HWLND GHILQRKHW� VL� QMs� VLVWHP� L� SDULPHYH� PRUDOH� Ts� QGLNRMQs� Qs� PsQ\UsQ� VH� VL�
QMHUs]LW� PDUULQ� YHQGLPH� GKH� H� MHWRMQs� MHWsQ� H� W\UH�� Ts� MDQs� Ws� PLUD� SsU� LQGLYLGsW� GKH� VKRTsULQs�� H�
SsUVKNUXDU�HGKH�VL� ILOR]RIL�PRUDOH��.MR�sVKWs�H�SsUDIsUW�HGKH�PH�DWs�VH�VL�NRQVLGHURQ��Qs�PHGLHW�H�UHMD��
HWLNsQ��&ODXGH�-HDQ�%HUWUDQG���������L�FLOL�DWs�H�GHILQRQ�VL�QMs�JUXS�Ws�SDULPHYH�PRUDOH��IRUPs�H�VMHOOMHV�
NRUUHNWH��VL�GKH�QGsUYHSULP�L�GUHMWs�GKH�QMHUs]RUs��
1s� .RGLQ� H� PHGLHYH� Ws� VKNUXDUD� Ws� .RVRYsV�� VKNUXDQ� VH� SDULPHW� HWLNH� LX� VKsUEHMQs� JD]HWDUsYH� GKH�
UHGDNWRUsYH� Ws�PEURMQs� LQWHJULWHWLQ� SURIHVLRQDO� Ws� JD]HWDULVs��1s� NsWs� NRQWHNVW� Qs�.RGLQ� H� VMHOOMHV� SsU�
VKsUELPHW�PHGLDOH�DXGLR�± YL]XDOH��HWLND�GHILQRKHW�VL�UUHJXOO�H�VMHOOMHV�GKH�H�SXQsV�Vs�VKsUELPHYH�PHGLDOH�
DXGLR�YL]XDOH��3UD��HGKH�VLSDV�NsVDM�Ts�X�WKD��GHO�VH��SsUJMLWKsVLVKW��HWLND�ND�Ws�EsMs�PH�JM\NLPLQ�SUDNWLN�Ws�
JD]HWDULW��GKH�UHGDNWRULW��VL�GKH�PH�]EDWLPLQ�GKH�DSOLNLPLQ�H�SDULPHYH�Qs�YHQGLPPDUUMH��3UDQGDM��HWLND�H�
JD]HWDULVs�� H� VKLNXDU� SsUPHV� QGsUYHSULPLW� PH� IDNWRUsYH� VWUXNWXURUs�� LQVWLWXFLRQDO� GKH� VRFLR�HNRQRPLN�
SsUIVKLQs� QMs� YDUJ� Ws� YHQGLPHYH� SUDNWLNH� Ws� JD]HWDULW� JMDWs� SURFHVLW� Ws� PEOHGKMHV�� SURGKLPLW� GKH�
VKSsUQGDUMHV� Vs� ODMPHYH�� 6KL� SsU� NsWR��QMs� SMHVs� Ws� NsWLM� VWXGLPL� LD� NHPL� NXVKWXDU� DQDOL]sV� Vs� HWLNsV� Qs�
PHGLH�QJD�DVSHNWL�GHRQWRORJMLN� Ws�SUHRNXSXDU�PH�DWs�Ts�EsMQs�JD]HWDUsW��GKH�MR�PH�SDVRMDW�H�YHSULPHYH�
Ws�W\UH��SsU�DT�Ps�WHSsU�NXU�EHVRMPs�VH�JD]HWDUsW�WDVKPs�H�NDQs�Ws�QMRKXU�VH�� GXNH�H�SUDNWLNXDU�JD]HWDULQs�
HWLNH��VL�PMHW�SsU�NULMLPLQ�H�OHJMLWLPLWHWLW��ILWRMQs�HGKH�EHVLPLQ�H�SXEOLNXW�GKH�YOHUsVLPHW�SURIHVLRQDOH��
+DUGW�GKH�%UHQQHU��������DUJXPHQWRMQs�VH�JD]HWDULD�L�SDVT\URQ�GKH�L�PLVKsURQ�SURFHVHW�KLVWRULNH�Qs�Ws�
FLODW�sVKWs�]KYLOOXDU�GKH�NXVKWHW�EDVKNsNRKRUH�VRFLDOH�Qs�Ws�FLODW�sVKWs�NULMXDU��(�SUDNWLNXDU�Qs�PsQ\UsQ�
SURIHVLRQDOH�� GXNH� UHVSHNWXDU� Ws� GUHMWsQ� H� LQGLYLGLW� SsU� Ws� THQs� L� LQIRUPXDU�� VL� GKH� JMLWKQMs� GXNH� LX�
SsUVKWDWXU� ]KYLOOLPHYH� GKH� NXVKWHYH� PRGHUQH�� H� JMLWKs� KLVWRULD� H� JD]HWDULVs� sVKWs� QGsUWXDU� SsUPHV�
QGLNLPLW�Ws�IDNWRUsYH�Ws�QGU\VKsP�VL LQGXVWULDOL]LPL��LQIUDVWUXNWXUD�GKH�GHPRNUDFLD�Qs�PDVs �&DUH\��������
Ws�FLODW�GXNH�QGsUYHSUXDU�PH�IDNWRUsW�VWUXNWXURUs��LQVWLWXFLRQDO�GKH�VRFLR�HNRQRPLN�L�JRGDVLQ�SUDNWLNXHVLW�
H�JD]HWDULVs�Qs�oGR�NRKs��.MR�GR�Ws�WKRWs�VH��PsQ\UD�VH�VL�JD]HWDUsW�H�SHUFHSWRMQs�HWLNsQ�sVKWs�H�QGLNXDU��
GUHMWSsUVsGUHMWL�� HGKH� QJD� UUHWKDQDW� VKRTsURUH� Qs� Ws� FLODW� DWD� YHSURKHW�� 1GDM�� LQWHJULPL� VRFLRORJMLVs� Vs�
JD]HWDULVs�GKH�Ws�SURIHVLRQDOL]PLW�QD�H�PXQGsVRQ�]JMHULPLQ�H�ED]sV�NRQFHSWXDOH� Ws�HWLNsV�Vs�JD]HWDULVs��
1s�TRIWs�VH�QH�H�SUDQRMPs�VH�YOHUDW�HWLNH�MDQs�QMs�VL�SURGXNW� L�KLVWRULVs�VKRTsURUH��DWsKHUs� OLGKMD�PLGLV�
HWLNsV�Vs�JD]HWDULVs�GKH�WHNQRORJMLYH�Ws�UHMD�Ws�NRPXQLNLPLW�EsKHW�Ps�H�TDUWs��
1RUWRQ�%DWNLQ��������Ys�Qs�GXNMH�VH�VL�NsUNLPL�SsU�Ws�YsUWHWsQ�REMHNWLYH�sVKWs�LQNXUDMXDU�QJD�VKSLNMD�H�
IRWRJUDILVs��QMs�PHGLXP�N\�L�FLOL�H�WUHJRQ�VDNWs�Ws�YsUWHWsQ�H�GXNVKPH��6RFLRORJMLD�H�HWLNsV�Vs�JD]HWDULVs��
SUD�� QD� PXQGsVRQ� Ts� WD� NXSWRMPs� DWs� VH� VL� HWLND� H� JD]HWDULVs� sVKWs� JsUVKHWXDU� SD]JMLGKVKPsULVKW� PH�
SURFHVHW�VRFLR�KLVWRULNH��3sUGHULVD�SURGXNWL�L�SXQsV�JD]HWDUHVNH�VL�GKH�IRUFDW�VWUXNWXURUH��RUJDQL]DWLYH�VL�
GKH� Ws� MDVKWPH�Ts�H�EsMQs�JD]HWDULQs� L� MDQs�QsQVKWUXDU�KXOXPWLPHYH�DNDGHPLNH� �VKLK��/HVDJH��)UHGHULN�
GKH� +DFNHWW�� 5REHUW� $��� ������ VWXGLPHW� Ws� FLODW� PHUUHQ� PH� HWLNsQ� H� JD]HWDULVs� Qs� QMs� SDUDGLJPs�
VRFLRORJMLN� QXN� HN]LVWRMQs� IDUH�� .MR� sVKWs� DUV\HMD� SVH� N\� VWXGLP� JMHQ� YHQG� PHULWRU� SsU� VKT\UWLPLQ� H�
VRFLRORJMLVs�Vs�HWLNsV�Vs�JD]HWDULVs��1Ms�TDVMH�H�WLOOs�QD�QGLKPRQ�WD�EsMPs�YOHUsVLPLQ�Ps�Ws�PLUs�Ws�IRUFDYH�

� 7HRULD�H�GHRQWRORJMLVs�WKRWs�VH�QH�MHPL�PRUDOLVKW�Ws�GHW\UXDU�SsU�Ws�YHSUXDU�Qs�SsUSXWKMH�PH�QMs�JUXS�Ws�FDNWXDU�Ws�SDULPHYH�GKH�
UUHJXOODYH�SDYDUsVLVKW�QJD�UH]XOWDWL��



Ϯϰϳ

Ts� TsQGURMQs� Ws� YHQGRVXUD� EUHQGD� GKH� MDVKWs� NRQWHNVWLW� RUJDQL]DWLY� Ws� FLODW� L� NXIL]RMQs� JD]HWDUsW� Qs�
SUDNWLNLPLQ�H�JD]HWDULVs�HWLNH��
,QWHJULPL�L�VRFLRORJMLVs�Vs�JD]HWDULVs�GKH�L�HWLNsV�Vs�JD]HWDULVs�MDQs�HOHPHQWs�Ts�NRQWULEXRMQs�Qs�KDUWLPLQ�
H�NRQFHSWHYH� Ws� UHMD� WHRULNH�PEL�DVSHNWH� Ws� UsQGsVLVKPH� Ws�YHQGLPHYH�JD]HWDUHVNH��GXNH�SsUIVKLUs�NsWX�
DVSHNWHW�HWLNH�Ws�Ws�JD]HWDUXDULW�GHUL�Qs�QMs�PDVs�Ws�DWLOOs VD�Ts�QH�Ws�PXQG�Ws�ILOORMPs�Ws�IODVLP�VRW�HGKH�SsU�
VRFLRORJMLQs�H�HWLNsV�Vs�JD]HWDULVs��H�FLOD�PXQG�Ws�QD�QGLKPRMs�W¶L�NXSWRMPs�PLUs�HGKH�VSHFLILNDW�H�PDUUMHV�
Vs� YHQGLPHYH� HWLNH� Qs� RUJDQL]DWDW� H� PHGLHYH�� 6RFLRORJMLD� H� HWLNsV� Vs� JD]HWDULVs� sVKWs� DMR� Ts��
GUHMWSsUVsGUHMWL�QD�QGLKPRQ�Ts�W¶L�NXSWRMPs�Ps�PLUs�NXVKWHW�Qs�Ws�FLODW�]KYLOORKHW�HWLND�H�JD]HWDULVs�VRW��
SRU�HGKH�VKNDTHW�H�VKXPWD�Ws�FLODW�H�IRUPsVRMQs�QMs�HYROXFLRQ�Ws�WLOOs��SsU�oIDUs�QXN�PXQG�Ws�PEsVKWHWHPL�
WHN�IDNWRUs�Ws�WMHUs�Ps�Ws�WKMHVKWs]XDU�WHRULN��DSR��VLo�WKXKHW��WHN�VKNDNWDUsW�SHULIHULN��0LUsSR��NsWX�sVKWs�
XUJMHQWH� GKH� H� GRPRVGRVKPH�� MR� YHWsP� SsU� WD� SDVXUXDU� IXVKsQ� H� WHRULVs� Vs� HWLNsV� Vs� PHGLHV� Qs� NsWs�
SHULXGKs� Ws� KRYVKPH� Ws� ]KYLOOLPHYH�� SRU� HGKH� Ws� VWXGLRKHQ� Ws� JMLWKs� VKNDNWDUsW� Ts� NDQs� QGLNXDU� Qs�
]KYHQGRVMHQ� H� NXILMYH� Ws� HWLNsV� Vs� JD]HWDULVs�� VRW�� JMs� Ts�� IDNWLNLVKW�� QGRGK� SsU� VKNDN� Ws� VKSHMWsVLVs� Vs�
TDUNXOOLPLW� Ws� ODMPLW�� SsUKDSMHV� Vs� WLM�� H� PEL� Ws� JMLWKD� HGKH� SsU� VKNDN� Ws� UHYROXFLRQLW� WHNQRORJMLN� Qs�
7HNQRORJMLQs�,QIRUPDWLYH�Qs�HSRNsQ�H�Ws�FLOLW�SR�MHWRMPs��

6KT\UWLPL� L� SUDNWLNDYH� JD]HWDUHVNH� Ws� NULMXDUD� SsUPHV� QMs� UUMHWL� Ws� JMHUs� Ws� EXULPHYH� GKH�
PXQGsVLYH�WHNQRORJMLNH
6WXGLPHW�H�IXQGLW�Ts�NDQs�Ws�EsMQs�PH�EDVKNsYHSULP�Qs�PHV�PHGLHYH�Ws�UHMD�GKH�SUDNWLNDYH�Ws�JD]HWDULVs�
NU\HVLVKW��MDQs�Ws�ED]XDUD�WHN�WHRULWs�H�GHWHUPLQL]PLW�WHNQRORJMLN��WHRUL�NsWR�Ws�FLODW�WHNQRORJMLQs�H�VKRKLQ�
VL�QMs�IRUFs�OsYL]sVH�Ws�QGU\VKLPHYH�VKRTsURUH�VHSVH�QGLNRQ�Qs�DWs�VH�VL�QMs�LQGLYLGs�PHQGRQ��VL�QGMHQs��VL�
YHSURQ��GKH�VL�IXQNVLRQRQ�Qs�QMs�VKRTsUL��0FOXKDQ���������
.MR� sVKWs� DMR� TDVMD� H� FLOD�� Ws� JMLWKD� QGU\VKLPHW� Qs� SUDNWLNDW� JD]HWDUHVNH� LD� DWULEXRQ� PXQGsVLYH�
WHNQRORJMLNH�Ts�NULMRMQs�PXQGsVL�SsU�NULMLP�Ws�PHGLHYH�Ws�UHMD��3RU��PHJMLWKsNsWR��WHNQRORJMLD�H�FLOD��QJD�
QMsUD� DQs�� ³NRPSOHPHQWRKHW´�SsU�RIULPLQ�H�PXQGsVLYH� Ws�SDNXIL]XDUD�SsU�SURIHVLRQLQ� H�JD]HWDULVs�� QJD�
DQD� WMHWsU� HGKH� IDMsVRKHW� SsU� VKWULUMHQ� H�PDGKH�� H� Ts� NRQVLGHURKHW� VL� QGU\VKLP� QHJDWLY� Qs� ]KYLOOLPLQ� H�
PHGLHV� GKH� Ws� HWLNsV� JD]HWDUHVNH�� QJDVH�� SDUD� Vs� JMLWKDVK�� ND� QGLNXDU�� SRU� HGKH� YD]KGRQ� Ws� QGLNRMs� Qs�
WKHOELQ� H� FLOsVLYH� Ws� SURGXNWHYH� Ws� PHGLHV� GXNH� H� ³PDVNXDU´�� VLGRPRV�� EDVKNsYHSULPLQ� NRPSOHNV� Ws�
IRUFDYH�Ts�L�IRUPRMQs�SUDNWLNDW�JD]HWDUHVNH�
(� WKRWs�(YDQV� ������� L�FLWXDU�Qs�5RELQV�	�8HEVWHU�������� VH� LQWHUQHWL�H�ND� WUDQVIRUPXDU�SURIHVLRQLQ�H�
JD]HWDULW��SDUD Vs�JMLWKDVK��SsUPHV�UULWMHV�Vs�NXOWXUsV�GHPRNUDWLNH��SDVWDM�HGKH�SsUPHV�NULMLPLW�Ws�QMs�UUMHWL�
Ws� JMHUs� Ws� EXULPHYH� GKH� PXQGsVLYH� WHNQRORJMLNH Ts� RIURQ� VL� GKH� SsUPHV� PXQGsVLPLW� Ws� OORMLW� Ws� UL� Ws�
JD]HWDULVs�H�Ts�sVKWs�JD]HWDULD�RQ�OLQH��.MR�IRUPs�H�JD]HWDULVs�sVKWs�DMR�Ts�XD�ND�PXQGsVXDU�T\WHWDUsYH�Ws�
EDVKNsYHSURMQs�PHV�YHWL�GKH�PH�Ws�]JMHGKXULW�H�W\UH��'LVD�VWXGLXHV�SsUSLTHQ�WD�DUJXPHQWRMQs�VH�� SUDNWLND�
H�JD]HWDULVs�EsKHW�EUHQGD�QMs�PMHGLVL� Ws� FDNWXDU� LQVWLWXFLRQDO�GKH�QMs� VWUXNWXUH�RUJDQL]DWLYH�� NX�PHUUHQ�
YHQGLPHW�GKH�NX�PEL]RWsURMQs�SURFHVHW�H�SURGKLPLW��7s�JMLWKs�NsWD�IDNWRUs�GXKHW�Ws�PHUUHQ�SDUDV\VK�Qs�
TRIWs� VH� GXDP� WD� NXSWRMPs� SORWsVLVKW� QGLNLPLQ� H� WHNQRORJMLVs� Qs� SUDNWLNsQ� H� JD]HWDULVs
�%RF]NRZVNL��������1GsUVD��Qs�VWXGLPHW�Ts�NDQs�KXOXPWXDU�QGLNLPLQ�H�WHNQRORJMLYH�Ws�UHMD�Ws�PHGLHV�Qs�
SUDNWLNsQ� H� JD]HWDULVs� JMHMPs� VH� DWR�� NU\HVLVKW�� MDQs� Ws� ED]XDUD� Qs� SsUYRMDW� H� PHGLHYH� Qs� YHQGHW� H�
3HUsQGLPLW�DQGDM��VL�UH]XOWDW�L�NsVDM��HGKH�QGLNLPL�L�WHNQRORJMLYH�Ws�UHMD�Ws�PHGLHV�Qs�PHGLHW�WUDGLFLRQDOH��
YHoDQsULVKW� Qs�.RVRYs�PEHWHW� L� SDSsUILOOVKsP�� 3sU� NsWs� DUV\H�� Qs� VWXGLPLQ� WRQs�� MHPL� SsUSMHNXU� Ts� Ws�
JMHQHURMPs� Ws�GKsQD�ILOOHVWDUH��SsU�QGLNLPLQ�Qs�HWLNsQ�H�JD]HWDULVs��YHoDQsULVKW�� Ws� LQWHUQHWLW�� Ws� UUMHWHYH�
VRFLDOH�VL�GKH�WHOHIRQDYH�PRELO��H�Ts�NDQs�XVKWUXDU�QGLNLP�HGKH�Qs�]KYLOOLPHW�GKH�SsUYRMDW�Ps�Ws�UHMD�Ws�
JD]HWDUsYH�Qs�.RVRYs��
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*MDWs�SXQsV�WRQs�KXOXPWXHVH��H�NHPL�JMHWXU�VH��SUREOHPL�N\o�Qs�NsWs�SURFHV�Ws�]KYLOOLPLW�Ws�PHGLHV�WH�QH��
PXQG�Ws�NRQVLGHURKHW��VLGRPRV�PXQJHVD�H�OLWHUDWXUsV�Ts�ND�Ws�EsMQs�PH�PHGLHW�H UHMD�GKH�JD]HWDULQs�RQ�
OLQH NsWX��SDoND�VH��Qs�QMs�VWXGLP�Ws�SXEOLNXDU�QJD�6KSUHVs�0XOOLTL�������������KHWRKHW�QMs�QJD�SsUSMHNMHW�
H�SDUD�Ts�PEXORKHW�DSOLNLPLQ�H�WHNQRORJMLVs�Vs�UH�Qs�PHGLD�H�.RVRYsV�VL�GKH�QGLNLPLQ�H�W\UH�Qs�GLVD�QJD�
UHGDNVLWs�H�PHGLHYH�Qs�YHQG��.MR� VWXGLXHVH�Qs�KXOXPWLPLQ�H� VDM� H�Ys� UH� VH�JD]HWDUsW� H�.RVRYsV�� VRW�� H�
VKIU\Ws]RMQs�JMHUsVLVKW�WHNQRORJMLQs�Vs�UH�GKH�LQWHUQHWLW�Qs�SXQsQ�H�W\UH�Ws�SsUGLWVKPH��H�Ts�UH]XOWRQ�HGKH�
QJD� SsUPEDMWMD� H� KXOXPWLPLW� WRQs��PH� o¶UDVW�� QMs� QXPsU� L� NRQVLGHUXHVKsP� L� JD]HWDUsYH� Ws� SsUIVKLUs� Qs�
VRQGD]KH��QXN�KH]LWRQ�WD�SUDQRMs�VH�DWD��MR�UUDOOs��NLVKLQ�DSOLNXDU�QGRQMs�SUHM�SUDNWLNDYH�MR�HWLNH�Qs�SXQsQ�
H� W\UH�� Ws� WLOOD� VLo� MDQs�� YMHOMD� H� PDWHULDOLW� QJD� LQWHUQHWL� SD� H� GKsQs� EXULPLQ� H� LQIRUPDWsV�� SsUIROMD� H�
PDWHULDOLW�Ws�NROHJsYH�SD�L�FLWXDU��HWM��7s�S\HWXU�QsVH�DWD�SHUVRQDOLVKW�NDQs�EsUs��QGRQMsKHUs��Qs�SXEOLNLPHW�
H�W\UH��SODJMLDWXUs��JD]HWDUsW�H�.RVRYsV�Ts�PRUsQ�SMHVs�Qs�VWXGLP�H�KHGKLQ�SRVKWs�NsWs�PXQGsVL��
6WXGLPL�\Qs�QXN�JsUPRL�� Qs�PsQ\Us� Ws�YHoDQWs�� Qs�osVKWMHQ Ts�NDQs� Ws�EsMQs�PH� VILGDW� HWLNH� DSR�HGKH�
GLOHPDW�Ts�HN]LVWRMQs��VHSVH�LVKWH�Ps�VKXPs�L�RULHQWXDU�NDK�DVSHNWHW�Ts�NDQs�Ws�EsMQs�PH�SsUKDSMHQ�GKH�
SsUGRULPLQ�H�WHNQRORJMLYH�GLJMLWDOH�GKH�SUDNWLNDYH�Qs�UHGDNVL�Ws�ODMPHYH�Qs�QMs�PMHGLV�VRW��H�Ts�GLWD�GLWsV�
MDQs� GXNH� QGU\VKXDU�� .MR� YLKHW� UH� HGKH� WHN� SsUJMLJMHW� H� UHVSRGHQWsYH� Ws� KXOXPWLPLW� WRQs�� QJD� Ws� FLODW�
PsVRKHW� VH��VLWXDWD�Qs�UHGDNVLWs�H�PHGLHYH�Qs�.RVRYs�� WDVKPs��ND�QGU\VKXDU� UUsQMsVLVKW��PDGMH��Ts�QJD�
ULNWKLPL�L�W\UH�Qs�YHQG��YLWLQ�������SUD��SDV�SsUIXQGLPLW�Ws�OXIWsV�NXU�HGKH�ILOORL�VKWULUMD�KRUL]RQWDOH�H�UUMHWLW�
Ws�LQWHUQHWLW��Ws�WKXDVK�PDUUDPHQGVKsP�Qs�YHQG��0H�SsUKDSMHQ�H�,QWHUQHWLW�GKH�PH�SsUGRULPLQ�H�WHOHIRQLVs�
PRELOH� Qs�PsQ\Us� Ws� SDEHVXHVKPH� MDQs� SsUPLUsVXDU� NXVKWHW� H� SXQsV� Qs�PHGLHW�� VL� Qs� UHGDNVLWs� ORNDOH�
DVKWX�HGKH�WHN�DWR�Ws�QLYHOLW�NRPEsWDU��
3sUGHULVD��Qs�ILOOLPHW�H�VDMs�� WHOHIRQLD�PRELOH�GKH�LQWHUQHWL� LVKLQ�VLPEROH�WH�VWDWXVLW�Ts�NLVKWH�QMs�PHGLH��
DSR�HGKH�QMs�JD]HWDU�Qs�YLWLQ�����������H�NsQGHM�LVKWH��JDWL��H�YsVKWLUs�Ws�JMHVK�QMs�JD]HWDU�Qs�UHGDNVL�Ts�
QXN� L� SsUGRUWH� WHNQRORJMLWs� H� DYDQFXDUD� SsU� Ws� PEOHGKXU� VL� GKH� SsU� Ws� VKSsUQGDUs� ODMPH�� 6KL� SsU� NsWs�
HN]LVWRQ� QMs� ED]s� H� IRUWs�SsU� Ws� VWXGLXDU� NsWs� IHQRPHQ� VHSVH� QGLKPRQ�SsU� Ws� NXSWXDU� LPSOLNLPHW� Ts� ND�
LQWHUQHWL�� UUMHWH� VRFLDOH� GKH� WHOHIRQLD� PRELOH� Qs� PHGLH�� Qs� SsUJMLWKsVL�� VL� GKH� Qs� SUDNWLNDW� HWLNH� PHV�
SUDNWLNXHVYH�H�JD]HWDULVs�Qs�QLYHO�YHQGL��

dsVKWMD� H� SsUPEDMWMHYH� Ws� EORJsYH�� SsUJMHJMsVLD� GKH� YHWsUUHJXOOLPL� Qs�.RVRYs� VL� ³JsVKWHQMD�PEL�
SUXVK´
1GU\VKLPH� Ws� PsGKD� Qs� VKIU\Ws]LPLQ� H� LQWHUQHWLW� Qs JD]HWDUL�� JOREDOLVKW� NDQs� QGRGKXU� SDV� YLWLW� �����
QGsUVD�NMR�QGsUOLGKHW�PH�ILOOLPLQ�H�]KYLOOLPLW�GKH�Ws�SsUKDSMHV�Vs�UUMHWHYH�VRFLDOH��.MR��Qs�IDNW��sVKWs�DMR�
NRKs� NXU� sVKWs� NULMXDU� )DFHERRN�X�� QGsUVD�� YHWsP� QMs� YLW� Ps� SDV� sVKWs� ODQVXDU� HGKH� <RX7XEH�� .MR��
GUHMWSsUGUHMW�ND�QGLNXDU�HGKH�Qs�VKSsUIDTMHQ�H�EORJHUsYH�Ws�ULQM�JMLWKDQGHM��H�PH�NsWs�HGKH�Ws�LQLFLPLW�Ws�
QMs� OORML� Ws�JD]HWDULVs�HOHNWURQLNH� Ws�SDQMRKXU�GHUL�DWsKHUs��.sVKWX��Qs�$PHULNs�GLWDUL�SXEOLN��VL�QMs�SUHM�
IRUPDYH�Ws�LQWHUQHWLW�VKSsUWKLPLQ�H�SDUs�Ws�YsUWHWs�H�SsUMHWRL�PH�SDUDTLWMHW�H�QXPsUWD�Ws�XVKWDUsYH�EORJHUs�
QJD� IURQWHW� H� UHMD� Ws� OXIWsV�� Qs�$IJDQLVWDQ� HGKH� VLGRPRV� Qs� ,UDN�� PH� o¶UDVW� ND� QGLNXDU� Ts�� Ws� NULMRKHQ�
PRGHOH�Ws�UHMD�Ws�JD]HWDULPLW��PH�o¶UDVW��EORJRVIHUD�Qs�(YURSsQ�-XJOLQGRUH��NX�EsMQs�SMHVs�HGKH�.RVRYD�
GKH�6KTLSsULD�GR� Ws�QLVs�KDSsULPLQ�H�SDUs�SsU� Ws�PDUUs� WUDMWs�YHWsP�SDV�GLVD�YLWHYH�± DIsUVLVKW�Qs�YLWLQ�
�����

1s� YLWLQ� ������ QMsUL� SUHM� DQDOLVWsYH� IHQRPHQDO� Ws� EORJsYH� GKH� Ws� EORJRVIHUsV��0DUN� 7UHPD\QH�
NRQVWDWRQ� VH�� %ORJRVIHUD� sVKWs� QMs� IRUXP� SsU� GHEDWH� SROLWLNH� SRU� HGKH� IRUXP� SsU� DOWHUQDWLYs�� VL� QMs�
SsUPEOHGKMH�H�VKNULPHYH�HOHNWURQLNH��«��.MR�sVKWs�VIHUD�YLUWXDOH���SRU�HGKH�QMs�YHQG�SsU�VKSsUQGDUMHQ�H�
WKDVKHWKsQLHYH�� �«�� .RQVLGHURKHW� VH� EORJRVIHUD� sVKWs� QMs� KDSsVLUs� SsU� VKRTsULPLQ� H� Ws� ULQMYH�� Ws� Ws�



Ϯϰϵ

VKNROOXDUYH��QMHUs]YH��WHNQRORJMLNLVKW�Ws�GLWXU��SRU��JMLWKDVKWX�HGKH�VKRTsULP�Ws�JUXSHYH�WUDGLFLRQDOH�GKH�
Ws�EDUDEDUWD���7UHPD\QH�������
3RU�� DMR� PH� Ws� FLOsQ� SDMWRKHW� PH� Ws� N\� VWXGLXHV� sVKWs� GLoND� Ts� VRW� sVKWs� LQWHUSUHWLP� L� SUDQXHVKsP�
JMLWKDQGHM�VH��EORJsW��Qs�IDNW��QXN�MDQs�DVL�OORM�JD]HWDULH�Ts�H�ND�SsU�TsOOLP�Ts�Ws�MDSs�LQIRUPDFLRQH��SRU��
SDUD� NsVDM�� DWR� MDQs� Ws� RULHQWXDUD� GUHMW� NULMLPLW� Ws� ILWLPHYH� SsUPHV� SDUDTLWMHV� Qs� LQWHUQHW�� �3R� DW\�� 1Ms�
SsUYRMs�VKXPs�H�NHTH��NXU�MDQs�Qs�S\HWMH�EORJRVIHUDW�GKH�EORJLPHW�SDUDTLWHW�QsSsU�XQLYHUVLWHWHW�H�(YURSsV�
3HUsQGLPRUH�VL�GKH�Qs�$PHULNsQ�9HULRUH��SRU�HGKH�WH�QH��NXU��VWXGHQWsW�H�VKXPWs�L�PDUULQ�EORJsW�GKH�SUHM�
W\UH�H�EsMQs�SsUVKNULPLQ�H�WHPDYH�Ws�QGU\VKPH��PDGMH�SD�H�FLWXDU�IDUH�DXWRULQ�EXULPRU�Ws�QGRQMs�SXQLPL��
GXNH�EsUs�NsVKWX�SODJMLDWXUL]sP� Ws�SXQLPHYH� Ws� W\UH�VWXGHQWRUH�GKH�GXNH�NRQVLGHUXDU�VH�EORJsW�DQRQLQ��
IDNWLNLVKW�QXN�MDQs�JMs�WMHWsU�YHoVH�QMs�H�GKsQs�SXEOLNH��+��0XOOLTL���������
dsVKWMD�H�SsUPEDMWMHYH� Ws�EORJsYH��SsUJMHJMsVLD�GKH�YHWsUUHJXOOLPL� Qs�.RVRYs�sVKWs�QMs� ³JsVKWHQMs�PEL�
SUXVK´�H�FLOD�SUHM�GLVD�YMHWsVK�sVKWs�VKQGsUUXDU�Qs�QMs�WHPs�Ws�SDNDOXHVKPH��SR�DW\��GKH�VH�NMR�osVKWMH��
SDUD�Vs�JMLWKDVK�QGsUOLGKHW�PH�HWLNsQ�GKH�OLULQs�H�Ws�VKSUHKXULW�Qs�LQWHUQHW�WH�QH�
'XNH�SDVXU�SDUDV\VK�VH��Ts�QJD YLWL���������QXPUL�L�EORJsYH�sVKWs�]YRJsOXDU�KHWXHVKsP�Qs�.RVRYs��WHPs�
SUREOHPRUH� Ts� QGsUOLGKHW�PH� JD]HWDULPLQ� HOHNWURQLN� sVKWs� DMR� Ts� QGsUOLGKHW�PH� VWDQGDUGHW� HWLNH� QsSsU�
SRUWDOHW�Ts�JD]HWDURMQs�Qs� LQWHUQHW� Ws�FLODW�� VLNXUVH�JMLWKDQGHM�Qs�%DOONDQLQ�3HUsQGLPRU��SDYDUsVLVKW�QJD�
UHNRPDQGLPHW� H� .RPLVLRQLW� (YURSLDQ� PEL� DWs� VH� VL� GXKHW� Ws� UUHJXOORKHQ� osVKWMHW� HWLNH� Qs� LQWHUQHW��
SsUGLWVKPsULVKW�� QJD�GLWD�Qs�GLWs�� SDUD�QHVK�VKSsUIDTHQ�S\HWMH� Ws� UHMD� VH�NXVK�GR� Ws�GXKHM� Ws�PHUUHM�PH�
KHVKWMHW�H�YHWsUUHJXOOLPLW�QsSsU�SRUWDOHW�H�LQWHUQHWLW�
.sVKWX�� Qs� VKXPLFsQ� H� YHQGHYH� Ws� %DOONDQLW� 3HUsQGLPRU� � PDGMH� HGKH� DWMH� NX� HN]LVWRMQs� WUXSDW� SsU�
YHWsUUHJXOOLP�Ws�NsW\UH�osVKWMHYH�� YLKHW�UH�QMs�VKPDQJLH�GKH�QMs�KH]LWLP�SsU�Ws�LQWHUYHQXDU��SsU�Ws�WsUKHTXU�
YsUHMWMH� DSR�HGKH�SsU� Ws GKsQs� UHNRPDQGLPH�Qs� OLGKMH�PH�SsUPEDMWMH� Ws� FDNWXDUD�� Ws�SDSUDQXHVKPH��Ts�
ERWRKHQ�SsUPHV�SRUWDOHYH�GKH�Ws�FLODW�VKSsUQGDKHQ�IXTLVKsP�Qs�LQWHUQHW��SDUD�Vs�JMLWKDVK�SsUPHV�UUMHWDYH�
JOREDOH��3sU� Ws�THQs� UUHWKDQD� HGKH�Ps�H�QGsUOLNXDU� sVKWs� IDNWL� VH�� DNWXDOLVKW�� Qs�.RVRYs�� VKSsUQGDUMD� H�
ODMPHYH� Qs� LQWHUQHW�� TRIVKLQ� DWR� Ws� VKNUXDUD� DSR� HGKH� YL]XDOH�� MDQs�� NU\HVLVKW� Ws� SDUUHJXOOXDUD� GKH� SD�
UHJMLVWULP�Ws�GXKXU��PH�o¶UDVW��KLo�QGRQMs�SUHM�W\UH��WD�WKHPL��SsU�VKXPLFsQ�H�SRUWDOHYH�Ts�SXQRMQs�Qs�YHQG�
QXN�GLKHW�SURQsVLD�H�W\UH��*MLWKDVKWX�HGKH�ILQDQFDW��EXULPHW�QMHUs]RUH�Qs�WUHJXQ�H�PHGLHYH�HOHNWURQLNH�Qs�
.RVRYs�MDQs�SRWKXDMVH�WsUsVLVKW�Ws�SDQMRKXUD�� 6KL�SsU�NsWs��QXN�MDQs�Ws�UUDOOD�HGKH�VNDQGDOHW�H�VKXPWD�Qs�
SRUWDOH�GXNH�SsUIVKLUs�NsWX�HGKH�SsUGRULPLQ�MROLJMRU�Ws�Ws�GKsQDYH�SHUVRQDOH�Ws�QMHUs]YH��NHTSsUGRULPL�L�
HPUDYH�Ws�IsPLMsYH�VL�GKH�ERWLPL�L�LQIRUPDFLRQHYH�Ts�QGsUOLGKHQ�PH�VLJXULQs�H�VKWHWLW�H�GHUL�WH�SXEOLNLPL�L�
HPUDYH�GKH�IRWRYH�Ws�Ws�DVKWXTXDMWXUYH�³J\OHQLVWs´�Qs�.RVRYs��PH�o¶UDVW�DUUHVWLPL�GKH�HNVWUDGLPL�L�QMsULW�
SUHM�JMDVKWs� Ws�GHSRUWXDUYH�JDELPLVKW��X�Es�PHTs�LVKWH�SsUPHQGXU�Qs�SRUWDOH��GKH�NMR�LVKWH�IDWDOH�SsU�Ws�
QJDVH�QGDM�WLM�X�QJULW�DNWDNX]D�VLNXUVH�SsU�Ws�WMHUsW��SDYDUsVLVKW�VH�V¶NLVKWH�Ws�EsQWH�PH�osVKWMHQ�
(N]LVWRMQs�HGKH�VKHPEXM�Ws�WMHUs�Ws�FLOsW�QGsUWRKHQ�PEL�NRQWURYHUVD�SURIHVLRQDOH�Qs�JD]HWDUL��1JDVH��SR�Ws�
PRV�Ws�LVKWH�LQWHUQHWL��XHE�IDTHW��SRUWDOHW�DSR�HGKH�UUMHWHW�VKRTsURUH�Qs�LQWHUQHW��sVKWs�H�EHVXHVKPH�VH�DVQMs�
QJD�PHGLHW�WUDGLFLRQDOH�QXN�GR�Ws�LD�GLOWH�Ws�ERWRQWH�PH�DT�SRPSR]LWHW�osVKWMHW�Ts�QGsUOLGKHQ�PH�QXPULQ�H�
YHWHUDQsYH� Ws� OXIWsV�Qs�.RVRYs��PDGMH�PH�HPUD� Ws�DW\UH�Ts�EHVRKHW�VH� MDQs�YHWHUDQs� Ws�JsQMHVKWsUW��SsU�
VKNDN� Ws�QGLNLPHYH� Ws�PXQGVKPH�SROLWLNH��SRU��PEL� Ws�JMLWKD��SsU� VKNDN� Ws� UUHJXOODWLYDYH� OLJMRUH�GKH� Ws�
VDQNVLRQLPLW�Ws�ERWXHVYH�Ws PHGLHV��QJDVH��JMLWKPRQs�sVKWs�H�PXQGVKPH�Ts��QMs�SURNXURU�Ws�JMHMs�GLoND�Ts�
sVKWs� H� GsQXHVKPH�� GXNH� ILOOXDU� QJD� LQWHUIHULPL� Qs� Ws� GKsQDW� SHUVRQDOH� Ws� QMHUs]YH� QsSsU� OLVWD�� Ws�
IDPLOMDUsYH�Ws�W\UH��Ws�DW\UH�Ts�L�NDQs�NULMXDU�OLVWDW�H�GHUL�WHN�PRVPXQGsVLD�H ³GsVKPLPLW�Ws�YsUWHWsVLVs´�Vs�
OLVWDYH�VL�EXULP�Ws�ODMPLW�GKH�NHTSsUGRULPLW�Ws�GRNXPHQWHYH�]\UWDUH�GKH�ERWLPL�L�SDDXWRUL]XDU�L�W\UH��1s�
NsWs�UDVW��SRUWDOL�Qs�LQWHUQHW�VKSsUIDTHW�VL�QMs�PMHW�L�FLOL�sVKWs�Qs�DQsQ�H�]KYLOOLPLW�Ws�GHPRNUDFLVs�Qs�YHQG��

� $JMHQFLD�H�5HJMLVWULPLW�Ws�%L]QHVHYH�Qs�.RVRYs��KWWS���ZZZ�DUEN�RUJ�HQ�+RPH��TDVXU�Ps����QsQWRU�������
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6HSVH��PH�Ws��YsUWHWs��sVKWs�H�PXQGXU�Ts�W¶L�VTDURKHW�SXEOLNXW�Ws�JMHUs�VH�VL�sVKWs�H�PXQGVKPH�Ts�QXPUL�L�
YHWHUDQsYH�Ws�OXIWsV�Qs�.RVRYs��SsU�YHWsP�GLVD�YMHW��QJD�������������L�DUULQ�VKLIUDW�H�PEL��������YHWDYH��
5UHJXOOLPL�HWLN�L�SRUWDOHYH�Qs�LQWHUQHW�sVKWs�OsQGs H�DQDOL]sV�Vs�VKXPs�HNVSHUWsYH�Ws�QGU\VKsP��'KH�NMR�
sVKWs�GLoND�Ts��JMLWKQMs�VMHOO�NRQWURYHUVD��3sU�VKHPEXOO��S\HWMHW�Ts�SDUDVKWURKHQ�Ps�Vs�VKSHVKWL�MDQs�DWR�VH��
D�GXKHW�Ts�LQWHUQHWL�Ws�UUHJXOORKHW�VL�PHGLHW�WMHUD�WUDGLFLRQDOH�DSR�GXKHW�Ws�DSOLNRKHQ�UUHJXOOD�Ws�WMHUD�Qs�
NsWs�UDVW�Ts�MDQs�Qs�KDUPRQL�PH�Ws�YHoDQWDW�Ts�ND�DL�"�7HRULFLHQL�L�QMRKXU�5RJHU�'DUOLQJWRQ�QJD�%UXQHO�
8QLYHUVLW\�/RQGRQ�GXNH�VKNUXDU�PEL�HWLNsQ�GKH�PsQ\UsQ�H�UUHJXOOLPLW�Ws�VDM�Qs�PHGLH�PsWRQ�WD�VTDURMs�
QRFLRQLQ�³HWLNs´�Qs�NRQWHNVWHW�Ts�QGsUOLGKHQ�PH�LQWHUQHWLQ��$L��PH�NsWs�UDVW�WKHNVRQ�NDWsU�SLNDW�Ws�FLODW�L�
TXDQ�UHNRPDQGLPH��
L�SDUL� VH�LQWHUQHWL�QXN�sVKWs�QMs�]RQs�H�OLUs�GKH�H�SDYOHUVKPH��
L�G\WL� DSOLNLPL�L�OLJMVKPsULYH�QJD�MHWD�H�YsUWHWs�Qs�ERWsQ�YLUWXDOH��DSOLNLPL�L�OLJMLW�QJD�ERWD�IL]LNH�
Qs�F\EHUVSDFH���
L� WUHWL� QGMHVKPsULD� SsUEDOOs� NXOWXUDYH� QDFLRQDOH� GKH� DW\UH� ORNDOH� Ws� NXOWXUDYH� �VL� QMs� IHQRPHQ�
JOREDO�� H� Ts� QXN�PXQG� Ws� MHWs� OsQGs� H� YHWsP� QMs� JUXPEXOOL� YOHUDVK� VLo� MDQs� JD]HWDW� ORNDOH� GKH�
WHOHYL]LRQL�NRPEsWDU���GKH
L� NDWsUWL� SsUJMHJMsVLD� NDUVKL� NRQVXPDWRUsYH� DSR� GKH� PHQGLPLW� Ws� VKIU\Ws]XHVYH� Ws� SURGXNWLW�
PHGLDO��GXNH�H�SUDQXDU�VH�VKIU\Ws]XHVLW�H�LQWHUQHWLW�VLNXUVH�HGKH�DWD�Ts�QXN�H�VKIU\Ws]RMQs�GXKHW�WD�
NHQs�Ws�GLWXU�VH�VL�IXQNVLRQRQ�H�WsUD���'DUOLQJWRQ�������
6LSDV� VWXGLXHVHV�6KSUHVs�0XOOLTL� �������� QMs� TDVMH� VKXPs� Ws� QJMDVKPH�PH�NsWs� Qs� UHNRPDQGLPHW� VH� VL�
GXKHW�Ws�WUDMWRKHQ�osVKWMHW�HWLNH�Ws�PMHWHYH�Ws�LQIRUPDFLRQLW�Qs�LQWHUQHW�VL�GKH�DWs�VH�VL�GXKHW�Ws�UUHJXOORKHQ�
SsUPEDMWMHW�Qs�LQWHUQHW��YHoDQsULVKW�VRW�NXU�Qs�oGR�YHQG�HN]LVWRMQs DT�VKXPs�UHGDNVL�LQWHJUDOH�JMLWKDQGHM�
(YURSsV�� H� MHS�2UJDQL]DWD� SsU� 6LJXUL� GKH�%DVKNsSXQLP�(YURSLDQ� �26%(�� VLSDV� HNVSHUWsYH� Ws� Vs� FLOsV��
UUHJXOOLPL�L�SsUPEDMWMHYH�Qs�LQWHUQHW�sVKWs�GLoND�YsUWHWs�H�YsVKWLUs�QJD�IDNWL�VH�LQWHUQHWL�YsUWHWs�sVKWs�QMs�
PHGLXP�JOREDO��'KH��QJD�IDNWL�VH�VWDFLRQL�L�LQWHUQHWLW�QGRGKHW�VKXPs�ODUJ�QJD�WRND�NX�HGKH�sVKWs�SXEOLNX�L�
VKsQMHVWUXDU��SUREOHPHW�SDUDTLWHQ�UUHWK�DVDM�VH�FLOD�RUJDQL]DWs�UUHJXOOXHVH�sVKWs�NRPSHWHQWH�Ts�W¶L�DSOLNRMs�
NRGHW�NRQWUROOXHVH���0XOOLTL��6K��������
6LSDV� SURIHVRUHVKsV� 6KSUHVs�0XOOLTL�� H� FLOD�� QMsKHUsVK� sVKWs� HGKH� ]\UWDUH� H� ODUWs� Qs� VHOLQs� THQGURUH� Ws�
0LVLRQLW�Ws�26%(�Vs��SUHM�DIUR�QMs]HW�YMHWsVK�� �NsVKLOODW� Ws�FLODW� L�ND�RIUXDU�26%(�PXQG�Ws�MHQs�PsQ\Us�
VKXPs�H�PLUs�SsU� Ws�JMLWKD�VKWHWHW�H�(YURSsV�-XJOLQGRUH PEL�DWs�VH�VL�GXKHW�Ws�VLOOsQ�NDUVKL�VILGDYH�Ts�L�
VKNDNWRMQs�SsUPEDMWMHW�MR�HWLNH�Qs�PHGLHW�H�LQWHUQHWLW��3RU��VLSDV�0XOOLTLW��VKXPs�VKSHVK��PDGMH��SURQDUsW��
ERWXHVLW� VL� GKH� UHGDNWRUsW� H� XHE� IDTHYH� GKH� Ws� SRUWDOHYH� MDQs� DWD� Ts� H� UHIX]RMQs� HGKH� PLQLPXPLQ� H
UHJXOODFLRQLW�� GXNH�X� VKsUE\HU�PH�DUJXPHQWLQ�VH� H�GUHMWD�SsU� Ws�KXOXPWXDU�Qs�JD]HWDUL� sVKWs�QMs�SUHM� Ws�
GUHMWDYH� WKHPHORUH� Ws� PHGLHV�� �3R� DW\�� *MLWKDVKWX�� VL� QMs� VKWHVs�� VLSDV� 6KSUHVs� 0XOOLTLW�� 26%(�MD�
UHNRPDQGRQ� Ts�� YHWsP� WUXSDW� UUHJXOOXHV� Ws� FLODW�� Qs� Ws� VKNXDUsQ�� L� NDQs� Ys]KJXDU� PHGLHW� H� VKW\SXUD�
�JD]HWDW�GKH�UHYLVWDW��MDQs�DWR�Ts�HGKH�VRW�PXQG�W¶L�UUHJXOORMQs�HGKH�PHGLHW�Qs�LQWHUQHW�± PDGMH�HGKH�Qs�
DWR�UDVWH�NXU�YHUVLRQL�RQ�OLQH GDOORQ�QJD�DL�L�PHGLHYH�Ws�VKW\SXUD��3DoND�VH��0XOOLTL�PHQGRQ�VH�IDTHW�H�WLOOD�
PXQG� Ws� SsUEsMQs� PDWHULDOH� DXGLR� RVH� YL]XDOH� PH� Ws� FLODW�� Qs� Ws� VKNXDUsQ� QXN� sVKWs� PDUUs� WUXSL�
YHWsUUHJXOOXHV�H�SsU�oIDUs�VRW�GXKHW�Ws�PHUU�YHQGLPH���3R�DW\��
.sWR�MDQs�SsUYRMD�Ts�HSRNsV�Vs�LQWHUQHWLW��
1s�YHQGHW�H�(YURSsV�-XJOLQGRUH�Qs�Ws�FLODW�YHWsUUHJXOOLPL�L�PHGLHYH�Qs�LQWHUQHW�QXN�sVKWs�NULMXDU��VLo�sVKWs�
UDVWL� L�.RVRYsV��sVKWs�REOLJLP� L� WUXSDYH�HWLN� Ws�RUJDQL]DWDYH� Ws�JD]HWDUsYH�� VLo�sVKWs�HGKH�$VRFLDFLRQL� L�
*D]HWDUsYH�Ws�.RVRYsV��.sVKLOOL�L�0HGLHYH��HWM���Ts�Ws�NXMGHVHW�SsU�DVSHNWHW�HWLNH�Ws�PHGLHYH�Qs�LQWHUQHW�VL�
GKH� SsU� NRQWURYHUVDW� HWLNH� Ws� SsUPEDMWMHYH� JD]HWDUHVNH� Qs� DWR� PHGLH�� 7D� SsUIXQGRMPs� HGKH� PH� QMs�
UHNRPDQGLP� Ws� 26%(�Vs� VH�� GsPL� Ts� NULMRKHW� QXN� PXQG� Ws� ]YRJsORKHW� PH� VMHOOMHQ� GKH� VKTLSWLPLQ� H�
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YHQGLPHYH�HWLNH�Qs�PHGLHW�H�LQWHUQHWLW��QsVH�HN]LVWRMQs�JDUDQFL�VH�DNsFLOL�UDVW�VKIU\Ws]RKHW�VL�L�YHoDQWs�GKH�
XQLN�GKH�VH�QMs�YsPHQGMH�H�YHoDQWs�GR�Ws�RULHQWRKHW�GUHMW�VKNDOOsV�Vs�NRQWUROOLW�UHGDNVLRQDO�Ws�PDWHULHV�
�0XOOLTL�6K���SR�DW\��

0HGLHW�H�UHMD�PH�NDSDFLWHWH�Ws�WUDQVIRUPLPLW�Ws�Ws�JMLWKD�JUXSHYH�Ws�LQIRUPDFLRQLW�VLSDV�NsUNHVDYH�
Ws�SUDQXHVYH�Ws�W\UH
6KSUHKMD� PHGLH� Ws� UHMD�� HGKH� VRW�� SsUGRUHW� VL� QMs� OORM� VLQRQLPL� SsU� JD]HWDULQs� EDVKNsNRKRUH�� SsU� DWs�
JD]HWDULQs�H�SRSXOODUL]XDU�H�Ts��Qs�IRNXV�Ws�osVKWMHV��Vs�SDUL��H�Ys�LQWHUQHWLQ��IDTHW�Qs�UUMHW� WHOHYL]LRQLQ��
WHOHIRQDW�H�PHQoXU�PRELO��NRPSMXWHUsW�VL�GKH�ORMsUDW�Qs�NRPSMXWHU��HWM��1s�NsWs�YDUJDQ�PXQG�Ws�OORJDULWHQ�
HGKH� Ws� JMLWKD� SURJUDPHW� WHOHYL]LYH� Ts� MDQs� UHJMLVWUXDU� PH� QGRQMs� QJD� NDPHUDW� GLJMLWDOH�� H� Ps� SDV� Ws�
SsUSXQXDUD� Qs� NRPSMXWHU�� WHOHWHNVWL�� KLSHUWHNVWL� VL� GKH� L� WsUs� PXOWLPHGLDOLWHWL� Ts� PEUHWsURQ� Qs� PHGLH��
ÉVKWs� NsVKWX� QJDVH�� VLNXQGsU� X� WKD� Qs� NsWs� VWXGLP�� Qs� MHWsQ� WRQs� SR� QGRGKs� QMs� SURFHV� UHYROXFLRQDU� L�
PHGLHYH� Ws� UHMD�PH� o¶UDVW�� oGR� IRUPs� H� NRPXQLNLPLW� Ws� QMHUs]YH� H� ND� ILWXDU� HGKH� JUDPDWLNsQ H� YHWH� Ws�
YHoDQWs�PHGLDWLNH��1GsUVD��YHWs�Ws�SsUPHQGXULW�H�QRFLRQLW�NRPXQLNLP�L�SD�WHO DVRFLRQ��Qs�UDGKs�Ws�SDUs��
PH� UUMHWHW� ORNDOH� �DQJOLVKW�� /RFDO� $UHD� 1HWZRUN�� /$1�� Ts� MDQs� UUMHWH� NRPSMXWHULNH� Ws� FLODW� OLGKHQ�PH�
NRPSMXWHUsW�DSR�PH�SDMLVMH�Ws�WMHUD�HOHNWURQLNH�Qs�QMs�]RQs�JMHRJUDILNH�Ws�NXIL]XDU�H�Ts�NDQs�QMs�NXDOLWHWL�
Ws�PLUs�Qs�WUDQVIHULPLQ�H�Ws�GKsQDYH��'XNH�LX�IDOsQGHUXDU�NsVDM��WDVKPs�sVKWs�NULMXDU�PXQGsVLD�H�NULMLPLW�
Ws�DW\UH�Ts�TXKHQ�PHGLHYH�Ws�UHMD�Ts�XVKWURMQs�QGLNLP�Ws�MDVKWs]DNRQVKsP�HGKH�Qs�IRUPDW�H�JD]HWDULVs�Vs�
VRWPH��0H�NsWR�PHGLH�Ws�UHMD�JD]HWDULD�GKH�Ws�JD]HWDUXDULW�EDVKNsNRKRU�ND�SsUMHWXDU�QMs�WUDQVIRUPLPH�Ws�
VKXPWD�GKH�MDVKWs]DNRQLVKW�Ws�WKHOOD��PDGMH�HGKH�VWUXNWXURUH��6KL�SsU�NsWs��VRW��WD�WKHPL��MHPL�GsVKPLWDUs�
Ws�DVDM�VH�PHGLHW�HOHNWURQLNH�MDQs��SDNUDKDVLPLVKW�Ps�SUH]HQWH�Qs�VIHUsQ�H�NRPXQLNLPLW�Qs�oGR�VKRTsUL��
QGsUNRKs�Ts��Ws�JMLWKs�VKIU\Ws]XHVYH�Ws�W\UH�VL�GKH�Ws�SsUPEDMWMHYH�Ws�W\UH�X�sVKWs�GKsQs�PXQGsVLD�Ts�Ws�
NHQs�TDVMH�Ws�VKSHMWs�GKH� Ws�SORWs�SsU� Ws�DUULWXU�WHN� LQIRUPDFLRQL� PDGMH�Qs�FLOsQGR�NRKs�GKH�Qs�FLOLQGR�
YHQG��.\�sVKWs�DL�HOHPHQW�L�UsQGsVLVKsP�Ws�FLOLQ�QXN�NLVKLQ�PXQGsVL�VH�VL�WD�RIURQLQ�PHGLHW�WUDGLFLRQDOH��
DSR�DWR�Ts�WDVKPs�MDQs�TXDMWXU�HGKH�PHGLH�Ws�YMHWUD��*DUULVRQ���������
0HGLHW�H�UHMD�SRVHGRMQs�NDSDFLWHWH�Ws�WUDQVIRUPLPLW�Ws�Ws�JMLWKD�JUXSHYH�Ws�LQIRUPDFLRQLW�VLSDV�NsUNHVDYH�
Ws�SUDQXHVYH�Ws�W\UH��=ULQMND�3HUXãNR��������GXNH�X�PEsVKWHWXU�WH�VORJDQHW�VH��«�VRW��SsUPHV�PHGLHYH�Ws�
UHMD��oGRNXVK�PXQG�Ws�DUULMs�WHN�LQIRUPDWD�H�WLM�H�SsUVKWDWVKPH�GKH�H�V\QXDU��
1sVH�GR�W¶L�NLVKLP�SDUDV\VK�EXULPHW�H�YMHWUD�Ws�LQIRUPDFLRQLW��GKH�QsVH�GR�WD�EsMPs�QMs�NUDKDVLP��DWsKHUs��
GHO�VH�LQWHUQHWL�H�SRVHGRQ�QMs�GX]LQs�SsUSDUsVLVK�Qs�UDSRUW�PH�WR�
��� MDQs� JMLWKsSsUIVKLUsVH� GKH� VH� VKSsUQGDKHQ�� QMsKHUsVK�� JOREDOLVKW� GKH�� PH� NsWs� NULMRMQs� GLVD�
VKSUHKL�Ws�GHPRNUDFLVs�EDVKNsNRKRUH�GKH� Ws�OLULVs�Vs� Ws�VKSUHKXULW��QJDVH�� QMs�H�YsUWHWs�Ps�QXN�
PXQG�Ws�PEDKHW�SHQJ�QJD�DVNXVK��VHSVH�WHN�QMs�ODMP�L�QMsMWs�PXQG�Ws�NHQs�TDVMH�Ws�JMLWKs�
���sVKWs�DNWXDO�QJD�IDNWL�VH�Qs�PsQ\Us�Ws�YD]KGXHVKPH�GKH�PH�QMs�VKSHMWsVL�Ws�PDGKH�VMHOO�ODMPH�Ws�
UHMD�
���QJDVH��QMs�QXPsU�L�PDGK�L�GRNXPHQWHYH�Ts��UsQGRP��DV�QXN�JMHQGHW�Qs�Ws�QMsMWLQ�YHQG�GKH�Ts��
SUD�� QXN� MDQs� Ws� JUXPEXOOXDUD�� SsUPHV� PHGLHYH� HOHNWURQLNH� NULMRMQs� OHKWsVL� SsU� JD]HWDUsW��
KXOXPWXHVLW��VL�GKH�T\WHWDUsW�H ]DNRQVKsP�Ts�Ws�DUULMQs�WHN�LQIRUPDFLRQL�GKH�EXULPHW�H�WLM�
3sU�VKNDN�Ws�DUULWMHV�Vs�VKSHMWs�GKH�Ws�OHKWs�WHN�LQIRUPDWD��EXULPL��JD]HWDULW�QXN�L�PEHWHW�VKXPs�YHoVH�Ws�
MHWs�NUHDWLY�GKH�L�JMLQGVKsP�EUHQGD�WUHNsQGsVKLW�Qs�Ws�FLOLQ�QGRGKHW��$L�sVKWs�QGsUPMHWsVXHVL�L�EXULPLW�Ws�
LQIRUPDWsV��NDQDOLW�NRPXQLNXHV�VL�GKH�Ws�NsUNHVDYH�Ws�NRQVXPDWRULW�Ws�LQIRUPDWsV��

0HWRGRORJMLD�H�SXQsV�
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'XNH�X�QLVXU�QJD�NsWR�Ts�X�WKDQs�PsVLSsU��QH�Qs�VWXGLPLQ�WRQs�NHPL�NULMXDU�QMs�NRPELQLP�Ws�KXOXPWLPLW�
SsUVKNUXHV�GKH�Ws�LQWHUYLVWDYH�JM\VPs�Ws�VWUXNWXUXDUD�SsU�Ws�DUULWXU�GKH�JMHQHUXDU�Ws�GKsQD�PEL�SsUKDSMHQ�H�
WHNQRORJMLVs�Vs�UH�Ws�NRPXQLNLPLW�GKH�HWLNsQ�H�JD]HWDULVs�VL�GKH�Ws�GLOHPDYH�PH�Ws�FLODW�SsUEDOOHQ�JD]HWDUsW�
NRVRYDU�� SsUGLWVKPsULVKW� SsU� DWs� VH� oIDUs�PXQG� Ws� MHWs� HWLNH� Qs�PHGLHW� H� UHMD� H� oIDUs� MR�� Ts� QGLNRQ� Qs�
FLOsVLQs� H� ODMPLW� GKH� LQIRUPDFLRQLW�� $QNHWD� sVKWs� SsUGRUXU� NU\HVLVKW� SsU� Ws� PEOHGKXU� Ws� GKsQD� PEL�
SHUFHSWLPHW�H�JD]HWDUsYH�PEL�osVKWMHW�Ts�QGsUOLGKHQ�PH�GLOHPDW�GKH�VILGDW�PH� Ws�FLODW�EDOODIDTRKHQ�DWD�
JMDWs�SsUGRULPLW�Ws LQWHUQHWLW��Ws�UUMHWHYH�VRFLDOH�GKH�Ws�WHOHIRQDYH�PRELO�Qs�SXQsQ�H�W\UH�VL�PMHWH�VKXPs�Ws�
VKSHMWD� GKH� HILNDVH� SsU� PEOHGKMHQ� H� LQIRUPDWDYH� Qs� WHUUHQ�� 6RQGD]KL� \Qs�� JMLWKDVKWX�� sVKWs� ]KYLOOXDU�
QJDVH��MDQs�VKXPs�VWXGLXHV�Qs�ERWs�Ts�H�NRQVLGHURMQs�VH�SsUGRULPL�L�VRQGD]KHYH�Ws�NsWLOOD�sVKWs�Ps�HILNDV�
VH� VD�PHWRGDW� WMHUD� Ws� KXOXPWLPLW� Ws� SUREOHPHYH� Qs�PMHGLVH� UHDOH� GKH� VH� NsVKWX� NULMRKHW�PXQGsVLD� SsU�
PEOHGKMHQH�VDVLYH�Ws�PsGKD�Ws�Ws�GKsQDYH��%HUWUDQG�GKH�+XJKHV��������
0H�NsWs�UDVW��SMHVs�H�KXOXPWLPLW�WRQs�NDQs�THQs�SsUIDTsVXHV�Ws�PHGLHYH�Ws�VKXPWD��JD]HWDUs�Ws�FLOsW��Qs�
NRKsQ�H�NULMLPLW� Ws�VWXGLPLW��SXQRQLQ�Qs�PHGLHW�H�VKNUXDUD�DSR�Qs�DWR�HOHNWURQLNH��UDGLR��WHOHYL]LRQ�GKH�
SRUWDOH��� 0RVWUD� Ts� sVKWs� SsUGRUXU� SsU� Ws� SsU]JMHGKXU� Ws� DQNHWXDULW�� SsU� VKNDN� Ws� SDPXQGsVLVs� Ts� Ws�
LQWHUYLVWRKHQ�VXEMHNWHW�Ts�MDQs�PH�UsQGsVL�SsU�VWXGLPLQ�sVKWs�NMR�����JD]HWDUs�Ws�FLOsYH�X�MDQs�VKSsUQGDUs�
S\HWsVRUs�� GXNH� EsUs� SsUSMHNMH� SsU� Ws� VLJXUXDU� VH� PRVWUD� sVKWs� SsUIDTsVXHVH� H� JMLQLVs�� HWQLVs�� OORMLW� Ws�
PHGLHV� GKH� SURQsVLVs�� 1GRQsVH� PRVWUD� H� TsOOLPVKPH� VKSHVK� sVKWs� NULWLNXDU� VHSVH� NRQVLGHURKHM� H�
QMsDQVKPH��QXPUL�UHODWLYLVKW�L�YRJsO�L�JD]HWDUsYH�Qs�YHQG��GKH�QDW\UD�H�VKSsUQGDUs�H�UHGDNVLYH�Qs�Ws�JMLWKs�
YHQGLQ�ND�EsUs�Ts�SURFHGXUD�H�PRVWUsV�Vs�TsOOLPVKPH�SsU�JMHQHULPLQ�H�Ws�GKsQDYH�Ws�NRQVLGHURKHW�VL�Ps�H�
SsUVKWDWVKPH� SsU� NsWs� VWXGLP �%HUWUDQG� GKH� +XJKHV�� ������� 3sU� W¶L� YsUWHWXDU� Ws� GKsQDW� H� Q[MHUUD� QJD�
DQNHWD� GKH� SsU� W¶L� VMHOOs� QXDQFDW� Ts� QXN� PXQG� Ws� Q[LUUHQ� SsUPHV� QMs� S\HWsVRUL�� MDQs� ]KYLOOXDU� HGKH�
LQWHUYLVWD�JM\VPs�Ws�VWUXNWXUXDUD�Ws�FLODW�MDQs�UHDOL]XDU�PH����JD]HWDUs�Ws�QGU\VKsP��,QWHUYLVWDW�X�]KYLOOXDQ�
Qs�3ULVKWLQs��Qs�3HMs��Qs�)HUL]DM�GKH�Qs�0LWURYLFs��Qs�PHV�Ws���GKH���SULOO�������6KsQLPHW�QJD�LQWHUYLVWDW�
JM\VPs� Ws� VWUXNWXUXDUD� MDQs� WUDQVNULSWXDU�� NRGXDU� Qs� WHPD� GKH� DQDOL]XDU� GXNH� SsUGRUXU� LQWHUSUHWLPLQ�
KHUPHQHXWLNs��

7s�GKsQDW�GHPRJUDILNH
*MLQLD�
)HPUD���
0HVKNXM����

7s�DQNHWXDULW�GKH�LQWHUYLVWXDULW�NLVKLQ�QMs�SsUYRMs�PHVDWDUH�SXQH�SUHM�JMDVKWs�YMHWsVK��*MDVKWsGKMHWs�H�WHWs�
SsUTLQG�������H�Ws�DQNHWXDUYH�LVKLQ�IHPUD�����IHPUD���QGsUVD�WULGKMHWs�H�G\�SsUTLQG�������LVKLQ�PHVKNXM�
����PHVKNXM���

0HGLD�
6KNUXDUD��
(OHNWURQLNH���
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7HWsGKMHWs�H�VKWDWs�SsUTLQG�������SUHM�W\UH�MDQs�Ws�SXQsVXDU�Qs�PHGLHQ�HOHNWURQLNH�����JD]HWDUs���QGsUVD�
WUHPEsGKMHWs�SsUTLQG�������LVKLQ�Ws�SXQsVXDU�Qs�PHGLHW�H�VKNUXDUD������

.RPEsVLD�
6HUE��
7XUT��
%RVKQMDN��
6KTLSWDU���

'KMHWs�SsUTLQG�������H�Ws�DQNHWXDUYH�L�SsUNLVQLQ�SDNLFDYH�NRPEsWDUH�WXUT��VHUE�GKH�ERVKQMDN��$IsUVLVKW�
oGR� L� LQWHUYLVWXDU� NLVKWH� QMs� GLSORPs�� NX� JM\VPD� H� W\UH� NLVKLQ� GLSORPD� QJD� 8QLYHUVLWHWL� L� 3ULVKWLQsV��
)DNXOWHWL�)LORORJMLN��'HSDUWDPHQWL�L�*D]HWDULVs��

0RVKD�
���± ������JD]HWDU
���± ���SOXV����*D]HWDU
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0RVKD� Ps� H� UH� ���� � ���� SsUEsQWH� JMDVKWsGKMHWs� SsUTLQG� ������ Ws� LQWHUYLVWXDUYH� ������ QGsUVD� Ps� Ws�
PsGKHQMWs�Qs�PRVKs������ ���SOXV��SsUEsQLQ�G\]HW�SsUTLQG�������H�Ws�LQWHUYLVWXDUYH�������

7HNQRORJMLWs�H�UHMD�Ws�NRPXQLNLPLW�GKH�GLOHPDW�PH�Ws�FLODW�EDOODIDTRKHQ�JD]HWDUsW�NRVRYDU
1s� S\HWMHQ� WRQs� QsVH� DWD� PHQGRQLQ� VH� LQWHUQHWL�� UUMHWHW� VRFLDOH� GKH� WHOHIRQLD�PRELOH� ND� NRQWULEXDU� Qs�
WKHOOLPLQ�H�SUREOHPHYH�HWLNH��Ws�GHILQXDUD�VLSDV�NRGHYH�HWLNH�Ws�DSOLNXHVKPH�Qs�.RVRYs�����JD]HWDU�RVH����
�� H� JD]HWDUsYH� Ws� DQNHWXDU� NDQs� SRKXDU� QGLNLPLQ� H� W\UH� Qs� HWLNsQ� SURIHVLRQDOH�� �� JD]HWDU� RVH� �����
PHQGRMQs�VH�ND�QGLNXDU�SDN����JD]HWDU�RVH�����H�Ws�DQNHWXDUYH�PHQGRMQs�VH�QXN�ND�QGLNXDU�DVSDN�QGsUVD�
��JD]HWDU�RVH�����H�Ws�DQNHWXDUYH�ND�GHNODUXDU�VH�QXN�ND�GLMHQL�QsVH�LQWHUQHWL��UUMHWHW�VRFLDOH�GKH�WHOHIRQLD�
PRELOH�NDQs�QGLNXDU�Qs�HWLNsQ�SURIHVLRQDOH�Ws�JD]HWDUsYH�

1s� S\HWMHQ� WRQs�PH� VKXPs� RSVLRQH� VH� oIDUs� NRQVLGHURMQs� MR�HWLNH� Qs� SXQsQ� H� JD]HWDUsYH�� H� Ts� YMHQ� VL�
UUMHGKRMs�H�SsUGRULPLW�Ws�LQWHUQHWLW�UUMHWHYH�VRFLDOH�GKH�WHOHIRQLVs�PRELOH�����JD]HWDUs�QJD����RVH�������H�
Ws� DQNHWXDUYH� NDQs� LGHQWLILNXDU�SODJMLDWXUsQ VL� SUREOHP� N\o�� ��� JD]HWDUs� RVH� ������NDQs� SsU]JMHGKXU�
SsUKDSMHQ�H�JMXKsV�Vs�XUUHMWMHV��QGsUVD����JD]HWDUs�RVH�������NRQVLGHURMQs�VH�VKNHOMH�HWLNH�MDQs�VKNHOMD�
H�SULYDWsVLVs GKH�VKSsUQGDUMD H VWDWXVHYH�QJD�UUMHWHW�VRFLDOH SsUPHV�PHGLHYH�RQ�OLQH��1s�S\HWMHQ�WRQs�
QsVH� H� NRQVLGHURMQs� VKNHOMH� HWLNH� SsUGRULPLQ� H WHOHIRQDYH� PRELOs� SsU� Ws� PEOHGKXU� LQIRUPDWD�� ���
JD]HWDUs�RVH�����H�Ws�DQNHWXDUYH�MDQs�SsUJMLJMXU�SR]LWLYLVKW��1s�S\HWMHQ�QsVH�SsUGRULPL�L�H�PDLOLW�SsU�W¶L�
LQWHUYLVWXDU� EDVKNsELVHGXHVLW sVKWs� VKNHOMH� ��� JD]HWDUs� RVH� ����� �� H� Ws� DQNHWXDUYH� MDQs� SsUJMLJMXU�
SR]LWLYLVKW��1GsUVD�Qs�S\HWMHQ�QsVH�VKSsUQGDUMD�LQIRUPDWDYH� Ws�SD�NRQILUPXDUD�QJD� Vs�SDNX�G\�EXULPH
sVKWs�VKNHOMH�HWLNH����JD]HWDUs�RVH�������H�Ws�DQNHWXDUYH�MDQs�SsUJMLJMXU�QHJDWLYLVKW�QGRQsVH����JD]HWDUs�
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RVH� ������ H� W\UH� NRQVLGHURMQs� VH� VKIU\Ws]LPL� L� VKSHVKWs� L� EXULPHYH� DQRQLPH� sVKWs� VKNHOMH H� NRGLW�
JD]HWDUHVN��

6D�L�SsUNHW�QGDUMHV�VLSDV�PHGLHYH��QsQWsGKMHWs�H�QsQWs�SsUTLQG�������H�JD]HWDUsYH�Ws�PHGLHYH�Ws�VKNUXDUD�
NRQVLGHURMQs� VH� SODJMLDWXUD� sVKWs� H� NHTMD�Ps� H�PDGKH� H� SURIHVLRQLW� NUDKDVXDU�PH� SHVsGKMHWs� H� JMDVKWs�
SsUTLQG� ������ Ws� JD]HWDUsYH� Ws� PHGLHYH� RQ�OLQH� Ws� FLOsW� DUV\HWRMQs� VH� VKSsUQGDUMD� H� LQIRUPDWDYH�
³SsUDIsUVLVKW´� Ws� QMsMWD� sVKWs� VL� UH]XOWDW� L� SsUJDWLWMHV� Vs� QMsMWs� SURIHVLRQDOH� GKH�PsQ\UsV� SsUDIsUVLVKW� Ws�
QMsMWs� Ws� Ws� VKNUXDULW� Ws� LQIRUPDWsV� �"��� GKH� VH� H� NHTMD� Ps� H� PDGKH� H� JD]HWDULVs� sVKWs� TsQGURQ� Qs�
SsUGRULPLQ�H�EXULPHYH�DQRQLPH��JMs�Ws�FLOsQ�H�SRKRMQs�VKWDWsGKMHWs�H�WUH�SsUTLQG�������H�JD]HWDUsYH�Ws�
PHGLHYH�RQ�OLQH��
3ODJMLDWXUsQ�QXN�H�NRQVLGHURMQs�VL�VKNHOMHQ�Ps�Ws�PDGKH�DV�JD]HWDUsW�H�PHGLHYH�Ws�SDNLFDYH�NRPEsWDUH�Qs�
.RVRYs� JMs� Ws� FLOsQ� H� SRKRMQs� QMsTLQG� SsUTLQG� H� Ws� DQNHWXDUYH��*MDWs� LQWHUYLVWsV� NsWs� H DUV\HWRMQs�PH�
IDNWLQ�VH�VKXPLFD�H�W\UH�MHWRMQs�GKH�SXQRMQs�Qs�NXVKWH�VKXPs�Ws�YsVKWLUD�HNRQRPLNH�GKH�VRFLDOH��QGsUVD�
GLVD�SUHM�W\UH�WKRQs�HGKH�VH�NsWs�H�EsMQs�QJDVH�QXN�H�QMRKLQ�JMXKsQ�H�NRPXQLWHWLW�VKXPLFs��1s�S\HWMHQ�VH�
SVH� QXN� H� YHQGRVLQ� EXULPLQ� QJD� NX H� NDQs� PDUUs� LQIRUPDWsQ� Ws� JMLWKs� MDQs� SsUJMLJMXU� VH� DWsKHUs� DWR�
LQIRUPDWD�QXN�GR�Ws�LVKLQ�Ws�EHVXHVKPH�SsU�OH[XHVLW��VKLNXHVLW�GKH�GsJMXHVLW�H�W\UH��

3sUIXQGLP
6KXPs�SDN�SHULXGKD�Qs�KLVWRULQs�H�QMHUs]LPLW�NDQs�THQs�SRWKXDMVH�SR�NDT�UHYROXFLRQDUH�SsU�VKNHQFsQ�H�
NRPXQLNLPLW� GKH� GLMHV� VD� sVKWs� NMR� H� VRWPMD�� 1GsUNRKs� Ts� LQWHUQHWL� ND� VKSsUWK\HU� SsUPHV� EDUULHUDW�
NRPXQLNXHVH�VL�QMs�IRUFs�H�PDGKH�WUDQVIRUPXHVH��H�FLOD�ND�NULMXDU�QMs�PMHGLV�Ws�UL�Ts�VKsQRQ�NDOLPLQ�QJD�
QMs� VKRTsUL� LQGXVWULDOH� WHN� QMs� VKRTsUL� GLJMLWDOH� GKH� Ws� ED]XDU� Qs� GLMH�� WHNQRORJMLD� H� UH� PHGLDOH� H� ND�
WUDQVIRUPXDU� UUsQMsVLVKW� HGKH� JD]HWDULQs� Qs� PEDUs� ERWsQ� GKH�� Qs� NsWs� NRQWHVW� DV� .RVRYD� QXN� EsQ�
SsUMDVKWLP��0RGHOL�L�NRPXQLNLPLW�YHUWLNDO�GKH�QMsGUHMWLPsVK�L�NRPXQLNLPLW� � QH�IODVLP��MX�GsJMRQL��sVKWs�
GXNH�X�]sYHQGsVXDU�QJD�QMs�PRGHO�KRUL]RQWDO�GKH�VKXPsGUHMWLPsVK��Qs�Ws�FLOLQ�QMHUs]LW�MDQs�SURGKXHV�SR�
DT�VD�MDQs�NRQVXPDWRUs�Ws�SsUPEDMWMHV��GKH�SR�DT�WUDQVPHWXHV�VD�HGKH�PDUUsV��6LGRTRIWs�KXOXPWLPHW�PEL�
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QGLNLPLQ�H�NsVDM�WHNQRORJMLH�Qs�HWLNsQ�JD]HWDUHVNH�MDQs�VKTHWsVXHVKsP�Ws�SDNWD��3sU�Ps�WHSsU�QXPUL�Ps�L�
PDGK�L�VWXGLPHYH�Qs�NsWs�IXVKs��WDVKPs��sVKWs�IRNXVXDU�Qs�SsUGRULPLQ�H�WHNQRORJMLVs�Vs�UH�Qs�JD]HWDUL�VL�
QMs�RIUXHVH�H�LQIRUPDWDYH�SsU�SXEOLNXQ��VL�ED]s�H�EHVXHVKPH��JMLWKsSsUIVKLUsVH�GKH�H�SDDQVKPH�H�ODMPHYH�
GKH�QJMDUMHYH�QGsUNRKs�Ts� LPSOLNLPHW�HWLNH�VLNXU�MDQs� ODQs�Qs�KDUUHVs��1GDM�GKH��TsOOLP�L�VWXGLPLW�WRQs�
LVKWH�LQWHQFs�H�VKT\UWLPLW�Ws�VILGDYH�HWLNH�PH�Ws�FLODW�EDOODIDTRKHQ�SUDNWLNXHVLW�H�JD]HWDULVs�NRVRYDUH�Qs�
SXQsQ� H� W\UH� SsUPHV� Ws� GKsQDYH� Ts� X� DUULWsQ� HGKH� SsUPHV� QMs� S\HWsVRULW� GKH� LQWHUYLVWDYH� JM\VPs� Ws�
VWUXNWXUXDUD� Ws� FLODW� QD� H�PXQGsVXDQ� JMHQHULPLQ� H� Ws� GKsQDYH� SsU� VILGDW� HWLNH� GKH� GLOHPDW�PH� Ws� FLODW�
EDOODIDTRKHQ� JD]HWDUsW� Qs�.RVRYs�� 6LNXQGsU� X� WKD�Ps� ODUWs�� UH]XOWDWHW� WUHJRMQs� QMs� QGLNLP� Ws� PDGK� Ws�
WHNQRORJMLYH�Ws�UHMD�Qs�JD]HWDUL��VRW��VL�GKH�VXJMHURMQs�VH�DWR�PXQG�Ws�MHQs�QGLKPHVs��SRU�HGKH�SHQJHVs�SsU�
HWLNH�H�VDM��*MLWKDVKWX��NsWX�sVKWs�DUJXPHQWXDU�HGKH�DMR�VH�� DSOLNLPL�L�JD]HWDULVs�HWLNH�sVKWs�L�SHQJXDU�QJD�
QGsUYHSULPL� L� QMs� UUMHWL� NRPSOHNV� Ws� IDNWRUsYH� VWUXNWXURUs�� LQVWLWXFLRQDO� GKH� VRFLR�HNRQRPLN�� VL� Ws�
EUHQGVKsP�DVKWX�GKH�Ws�MDVKWsP�SsU�PMHGLVLQ�Qs�Ws�FLOLQ�sVKWs�SUDNWLNXDU�JD]HWDULD�
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0XOOLTL��6KSUHVD��������VKNsSXWXU�QJD�NXPWHVD�PH�7UDQ]LFLRQL�L�PHGLHYH�Qs�(YURSsQ�MXJOLQGRUH�QJD�Ws�
YMHWUDW� Qs� Ws� UHMDW�� VILGDW� GKH� VWUDWHJMLD� SsU� PHQDJMLPLQ� H� WUDQ]LFLRQLW� H� SUH]DQWXDU� .RQIHUHQFsQ�
1GsUNRPEsWDUH�3ULVKWLQD�0HGLD�GD\V��RUJDQL]XDU�QJD�(XURSHDQ�)HGHUDWLRQ�RI�-RXUQDOLVWV�SUHM���± ��PDM�
�������KWWSV���HXURSHDQMRXUQDOLVWV�RUJ�HYHQW�SULVWLQD�PHGLD�GD\V�������
3DZOLN�� -�� �������� 7KH� ,PSDFW� RI� 7HFKQRORJ\� RQ� -RXUQDOLVP�� -RXUQDOLVP� 6WXGLHV�� ����� ���� ± �����
KWWS���ZZZ�WDQGIRQOLQH�FRP�GRL�DEV����������������������������VKNXUW������
3HUVH�0��(OLVDEHWK����������0HGLD�(IIHFWV�DQG�6RFLHW\��/($�3XEOLFDWLRQ��/RQGRQ
7UHPD\QH��0�����������%ORJJLQJ��&LWL]HQVKLS��DQG�WKH�)XWXUH�RI�WKH�0HGLD��1HZ�<RUN��5RXWOHGJH�
7KXUVWRQH�� /�� /�� �������� $WWLWXGHV� FDQ� EH� PHDVXUHG�� $PHULFDQ� -RXUQDO� RI� 6RFLRORJ\� ���� 1U�� �� 7KH�
8QLYHUVLW\�RI�&KLFDJR��KWWS���ZZZ�MRXUQDOV�XFKLFDJR�HGX�GRL�SGISOXV���������������
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'RNXPHQWH�

%%&�(WKLFV�JXLGH��(WKLFV��D�JHQHUDO�LQWURGXFWLRQ��
KWWS���ZZZ�EEF�FR�XN�HWKLFV�LQWURGXFWLRQ�LQWURB��VKWPO
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.RGL�L�VMHOOMHV�SsU�VKsUELPHW�PHGLDOH�DXGLR�± YL]XDOH��KWWS���ZZZ�NSP�
NV�RUJ�"SDPMD GRNXPHQWHW	JMXKD �	NHUNR NRGL


