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7KH� VWXG\� RI� VXFK� SHUVRQDOLWLHV�� VXFK� DV� $GHP�'HPDoL�� ZLWK� YLVLRQ� DQG� LQWHJULW\�� ZLWK
QDWLRQDO�SROLWLFDO�GLJQLW\�DQG�KRQHVW\�� LV� MXVW�D�YLHZSRLQW�� HQWLUHO\�SDUWLDO��RU�D�YLHZ�RI� D�
VLQJOH� DVSHFW� RI� WKH� ZKROH� RI� WKH� 'HPDoL� SROLWLFDO� WKRXJKW�� 7KH� SKLORVRSKLFDO� WKRXJKW�
UHSUHVHQWHG�DQG�GLVWULEXWHG�E\�$GHP�'HPDoL�UHSUHVHQWV�DQ�XQHDV\�WDVN�IRU�VFKRODUV�RI�WKH�
SKLORVRSKLFDO�WKRXJKW�WKHRU\��7KH�'HPDoL�SKLORVRSK\�SUHVHQWV�D�FRPSUHKHQVLYH��GHHS�DQG�
FRQVLVWHQW�PHQWDO�ORJLF�V\VWHP�LQ�LWVHOI�
%DVHG�RQ�WKLV�VSHFWUXP��WKH�DLP�RI�WKLV�VWXG\�LV�EXLOW�RQ�WKH�LGHRORJLFDO�RULHQWDWLRQ�RI�$GHP�
'HPDoL� UHODWHG� WR� WKH������GHPRQVWUDWLRQV�� VHHLQJ�KLV� SHUVRQD�DV�RQH�RI� WKH�NH\� ILJXUHV�
EH\RQG�WKH�IDFW�WKDW�KH�ZDV�SK\VLFDOO\�LQ�SULVRQ�LQ������

.H\ZRUGV� $GHP�'HPDoL��'HPRQVWUDWLRQV��SKLORVRSK\��SROLWLFV�
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6WXGLPL� L� SHUVRQDOLWHWHYH� Ws� WLOOD�� VLo� sVKWs� $GHP�'HPDoL�� PH� YL]LRQ� GKH� LQWHJULWHW�� PH�
GLQMLWHW� H� QGHUVKPsUL� SROLWLNH� NRPEsWDUH� sVKWs� YHWsP� QMs� NsQGYsVKWULP�� NUHMWsVLVKW� L�
SMHVVKsP�� DSR� SDPMH� H� QMs� DVSHNWL� Ws� YHWsP� Ws� WsUsVLVs� Vs� PHQGLPLW� SROLWLN� GHPDoLDQ��
0HQGLPL�ILOR]RILN�Ts�ND�SsUIDTsVXDU�GKH�VKSsUQGDUs�$GHP�'HPDoL��SsUEsQ�QMs�GHW\Us�MR�Ws�
OHKWs� SsU� VWXGLXHVLW� H� WHRULVs� Vs� PHQGLPLW� ILOR]RILN�� )LOR]RILD� H� GHPDoLDQH� SDUDTHW� QMs�
VLVWHP�ORJMLN�PHQGRU�Ws�JMLWKDQVKsP��Ws�WKHOOs�GKH�NRQVHNXHQW�Qs�YHWYHWH��
1LVXU� QJD� N\� VSHNWsU�� TsOOLPL� L� NsWLM� SXQLPL� sVKWs� QGsUWXDU�PEL� RULHQWLPLQ� LGHRORJMLN� Ws�
$GHP�'HPDoLW�NXU�MDQs�Qs�S\HWMH�GHPRQVWUDWDW�H�YLWLW�������GXNH�H�SDUs�NsWs�SHUVRQDOLWHW�VL�
QMs�QGsU�ILJXUDW�N\oH�HGKH�SsUWHM�IDNWLW�VH�DL�Qs�YLWLQ������IL]LNLVKW�LVKWH�Qs�EXUJ��

)MDOs�N\oH��$GHP�'HPDoL��GHPRVWUDWD��ILOR]RILD��SROLWLND�
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$GHP� 'HPDoL� QXN� LVKWH� YHWsP� LGHRORJ� L� OsYL]MHYH� Ws� IVKHKWD� PH� NDUDNWHU� oOLULPWDU� Qs�
KDSsVLUsQ�VKTLSWDUH�Ws�LVK�56)-��SRU�GKH�WKHPHOXHV�L�VKNROOsV�Vs�PHQGLPLW�SROLWLN��H�FLOD�X�
Es�ED]s�SsU Ws�JMLWKD�RUJDQL]DWDW�LOHJDOH�Ws�PsSDVWDMPH�
1GDM�GKH�VWXGLPL�PEL�PHQGLPLQ�ILOR]RILN�Ws�$GHP�'HPDoLW��SsUEsQ�QMs�GHW\Us�MR�Ws�OHKWs�
SsU� VWXGLXHVLW� H� WHRULVs� Vs� VKNHQFDYH� VRFLDOH�� )LOR]RILD� H� GHPDoLDQH� SDUDTHW� QMs� VLVWHP�
ORJMLN�PHQGRU�Ws�JMLWKDQVKsP��Ws�WKHOOs�GKH�NRQVHNXHQW�Qs�YHWYHWH�
7UDVKsJLPLD�H�WLM�VKXPsGLPHQVLRQDOH�sVKWs�Ps�H�PDGKH�VH�UROL�L�WLM�KLVWRULN�Qs�GHPRQVWUDWDW�
H�YLWLW�������SRU�HGKH�Ws�/%56+�Vs��SHVsGKMHWYHWRULQ�H�Ws�FLODYH��SR�H�VKsQRMPs�QH�VRW�VL�
QJMDUMH�KLVWRULNH��(�WKHP�NsWs�SsU�QMs�DUV\H��Ws�VKNUXDVK�SsU�GHPRQVWUDWDW�H�YLWLW�������SRU�
GKH�SsU�/5%6+��GRPRVGRVKPsULVKW��GXKHW� W¶L�UHIHURKHVK�QMs�GDWH�Qs�NDOHQGDU��1GsUVD�� Ws�
VKNUXDVK�SsU�$GHP�'HPDoLQ��GRPRVGRVKPsULVKW��GXKHW�W¶L�UHIHURKHVK�QMs�HSRNH���

6HFLOL� VWXGLP� SsU� 'HPDoLQ�� GXNH� SsUIVKLUs� HGKH� NsWs�� sVKWs� YHWsP� QMs� NsQGYsVKWULP�
NUHMWsVLVKW� L� SMHVVKsP� DSR�SDPMH� H� QMs� DVSHNWL� Ws� YHWsP� Ws� WsUsVLVs� Vs�PHQGLPLW� ILOR]RILN�
GHPDoLDQ�

,GHDOHW�Ts�L�SURPRYRL�'HPDoL��TRIWs�VL� LQGLYLG��TRIWs�VL� LGHRORJ�GKH�GUHMWXHV�L�/5%6+�Vs�
DSR� VL� SHUVRQDOLWHWL� Ps� PH� LQIOXHQFs� Qs� OsYL]MHW� H� PsYRQVKPH� oOLULPWDUH�� HQGH� MDQs� Ws�
YOHIVKPH�HGKH�VRW��
*MLWKDQVKPsULD� VLVWHPDWLNH� GKH� NRQVHNXHQFD� PHQGRUH� GsVKPRMQs� VH� Qs� KLVWRULQs� H�
ILOR]RILVs� Vs� SDV� /XIWsV� Vs�'\Ws� %RWsURUH� Qs� KDSsVLUsQ� VKTLSWDUH��$GHP�'HPDoL� V¶ND� DV�
SDUDDUGKsV�DV�WUDVKsJLPWDU�GKH�NMR�H�VKQGsUURQ�DWs�Qs�QMs�PHQGLPWDU�VXL�JHQHULV��GLVKHSXOO�
L�DVNXMW��
0H�SORW�Ws�GUHMWs��GXNH�H�VWXGLXDU�NDUDNWHULQ�H�WLM�VKXPsGLPHQVLRQDO��Qs�OLEULQ�H�WLM��QMs�QJD�
VWXGLXHVLW�Ps� Ws�PLUs� Ws�osVKWMHV�Vs�%DOONDQLW�� -HDPV�3HWWLIHU��H� UDGKLW�DWs�Qs�UDQJXQ�H�QMs�
SHUVRQDOLWHWL�Ws�KLVWRULVs�ERWsURUH��3DV�WDNLPLW�Ws�WLM�Ws�SDUs�PH�'HPDoLQ�Qs�YLWLQ�������SDV�
GDOMHV�QJD�EXUJX��3HWWLIHU�VKNUXDQ�
³�1s�QMs�YHQG�H�Qs�QMs�MHWs�WKH�sU�DL�GR�Ws�NLVKWH�RUJDQL]XDU�PEURMWMHQ�H�3DULVLW�Ps�������D�
EHWHMsQ�H�'LHQ�%LHQ�)XVs��RVH�GR�Ws�LVKWH�QJMLWXU�GHUL�WH�.RPLWHWLW�TsQGURUs�L�EROOVKHYLNsYH��
DSR�GR�Ws�NLVKWH�PDUUs�SMHVs�Qs�0DUVKLPLQ�H�0DGK�´�
6Lo�H�GLPs��NsWR�NDWsU�QJMDUMH��Ts�L�VSHFLILNRQ�3HWWLIHU�Qs�OLEULQ�H�WLM�GKH�MR�UDVWsVLVKW�EsQs�
QMs� DQDOL]s� NUDKDVXHVH�� MDQs� NDWsU� QJMDUMH� Ts� NDQs� QGU\VKXDU� ERWsQ�� MDQs� QJMDUMH� Ts� NDQs�
QGU\VKXDU� VLVWHPH� QGsUNRPEsWDUH�� MDQs� QJMDUMH� Ts� NDQs� OsQs� JMXUPs� Ws� SsUMHWVKPH� Qs�
KLVWRULQs�H�QMHUs]LPLW��MDQs�QJMDUMH�Ts�NDQs�NULMXDU�NUHQDULQs�H�NRPEHYH�SsUNDWsVH�NX�MDQs�
]KYLOOXDU��

$GHP�'HPDoL��VL�PHQGLPWDU��YHSULPWDU��VWXGLXHV��OHWUDU�GKH�QMsNRKsVLVKW�L�EXUJRVXU�SROLWLN��
VL� ND�PXQGsVL� Ts� SsUNXQGsU� DVDM� Ts� HPUL� L� WLM�� VLo� VKNUXDQ� Qs� QMs� VWXGLP� Ws� WLM�� SURIHVRU�
+DNLI� %DMUDPL�� ³SsUJMDWs� JMLWKs� SMHVsV� Vs� G\Ws� Ws� VKHNXOOLW� ;;�� DL� LVKWH� LQIRUPDWD� Ps� H�
QGDOXDU�Qs� IDPLOMHW�VKTLSWDUH�´� Qs�JMLWKs�KDSsVLUsQ�H� LVK�-XJRVOODYLVs�GKH�QJD�DQD� WMHWsU��

� $OEXOHQD� +DOLOL� 	� )DWPLU� $ULIL�� ³)LOR]RILD� 'HPDoLDQH� H� $PDOJDPsV� LGHRORJMLNH� 6KTLSWDUH´� $'(0�
'(0d,� 8UD�PEL�Ws�FLOsQ�NDORQ�OLULD�H�.RVYsV��NXPWHVDW�H�SDUDTLWXUD�Qs�VLPSR]LXPLQ�VKNHQFRU�Qs�QGHULP�Ws�
���YMHWRULW� Ws� OLQGMHV� Vs� $GHP�'HPDoLW�� 6KRTDWD� H� Ws� EXUJRVXUYH� SROLWLNs� Ws� .RVRYsV� GKH� )RQGL� ³1GHUL� L�
.RPELW��$GHP�'HPDoL��I������3ULVKWLQs��=XULFK�����VKNXUW�������
� -HDPV�3HWWLIHU��(NVSUHVL�L�.RVRYsV��I������1HZ�<RUN�����
� +DNLI�%DMUDPL��$GHP�'HPDoL��OLGHU�L�/sYL]MHV�.RPEsWDUH�6KTLSWDUH��3HU�PH�VKXPH�OH[R��
KWWS���IRQGLDGHPGHPDFL�RUJ�DGHP�GHPDFL�OLGHU�L�OHYL]MHV�NRPEHWDUH�VKTLSWDUH�
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QMsNRKsVLVKW� LVKWH� SHUVRQDOLWHWL� Ps�PH� QGLNLP� Qs� SURILOL]LPLQ�� VKWUHVs]LPLQ� GKH� QJULWMHQ�
RUJDQL]DWDYH�Qs�VKsUELP�Ws�oOLULPLW�Ws�KDSsVLUsV�VKTLSWDUH�Qs -XJRVOODYL"

3sUJMLJMHQ� Qs� NsWs� S\HWMH�� QDW\ULVKW� PXQG� WD� MDSLQ� VKXPs� GLVLSOLQD� VKNHQFRUH�� SRU�
SHUVSHNWLYD�KLVWRULNH�WKRWs�VH�'HPDoL�QXN�L�WUDMWRQ�SUREOHPHW�Qs�PsQ\Us�SsUVKNUXHVH��SRU�
WHN�DL�EDVKNRKHQ�]JMXDUVLD�ILOR]RILNH�PH�DNVLRQLQ�SROLWLN�� SUD�PH�DWs�Ws�QMHULXW�YHSUXHV��

'HPDoL�L�MHS�VKXPs�UsQGsVL�VLVWHPDWL]LPLW�Ws�LGHVs��H�FLOD�NRQVLVWRQ�Qs�DWs�VH�ILOR]RILD�SD�
VLVWHP�QXN�PXQG�Ws�NHWs�Qs�YHWH�DVJMs�VKNHQFRUH�GKH�REMHNWLYH�GKH�SsU�Ps�WHSsU��VL�H�WLOOs��
DMR�sVKWs�LGH�H�UDVWsVLVKPH�H�VXEMHNWLYH��

$QGDM� VWXGLPL�PEL�'HPDoLQ�GXKHW�Ws�RULHQWRKHW�Qs�G\�UUDIVKH��Qs�UUDIVKLQ�H�SUDJPDWL]PLW�
SROLWLN��L�FLOL�sVKWs�L�GHWHUPLQXDU�QJD�UUHWKDQDW�H�NRKsV��GKH�Vs�G\WL�Qs�UUDIVKLQ�WHRULN��L�FLOL�
sVKWs�PHQGLP� WsUsVLVKW� EXULPRU� L�GDOs�QJD� WUDGLWD��NXOWXUD�GKH�KLVWRULD�H�NRPELW� Ws� ODVKWs�
VKTLSWDU��

5UHWKDQDW�GKH�]KYLOOLPHW�SROLWLNH�Qs�KDSsVLUsQ�VKTLSWDUH�
'HPDoL�X�OLQG�Qs�SHULXGKsQ�Qs�PHV�G\�-XJRVOODYLYH��Ws�9HUVDMsV�GKH�DWs�Ws�$912-�LW��4s�Ws�
G\� NsWR� NULMHVD� �H� G\WD� WUDVKsJRL� Ws� SDUsQ��� LVKLQ� IU\W� L� SODQLILNLPHYH� HNVSDQVLRQLVWH� GKH�
KHJMHPRQLVWH� VHUEH�� $MR� Ts� QXN� LVKWH� SsUPEXVKXU� PH� -XJRVOODYLQs� H� SDUs�� V\QRKHM� Ws�
SORWsVRKHM�Qs�Ws�G\WsQ�

0LUsSR�� QJD� DQD� WMHWsU� HGKH� Qs� KDSsVLUsQ� VKTLSWDUH�� Ts� QJD� YLWL� ������ QJD� SUHVLRQL� L�
SDQGDOVKsP� GKH� LQWHQVLY� L� SXVKWXHVYH� Ws� WRNDYH� VKTLSWDUH�� EsUL� Ts� YHWsGLMD� NRPEsWDUH� Ws�
ILOORQWH�Ws�QJULKHM�Qs�QLYHO�RUJDQL]LPL�Ws�OsYL]MHYH�Ws�UH]LVWHQFsV��Ws�FLODW�NLVKLQ�HIHNWLQ�H�YHW�
SROLWLN�Ws�PRVSDMWLPLW�PH�SXVKWXHVLQ��

)DOs� UH]LVWHQFsV� Vs� GLVD� RUJDQL]DWDYH� SROLWLNH� NRPEsWDUH� Ws� KHUsSDVKHUVKPH�� X� Es� H� GLWXU�
HGKH� SsU� YHWs� RNXSDWRULQ�� VH� NsWR� WRND� QXN� GR� Ws� OsVKRKHQ� GKH� QsQVKWURKHQ� DT� OHKWs� VLo�
PHQGRKHM�GKH�SURSDJDQGRKHM�QJD�TDUTHW�MXJRVOODYH��

.sVKWX�Ts�PEL�ED]sQ�H�SDULPHYH�HNVSDQVLRQLVWH�GKH�KHJMHPRQLVWH��Qs� �E\URQs�SROLWLNH� Ws�
-XJRVOODYLVs� Vs�$912-�LW�X�KDUWXDQ�GKH�X�SURILOL]XDQ�G\�SURMHNW�YHSULPH�SROLWLNH� VKXPs�
VSHFLILNH� Qs�PDUUsGKsQLHW� H� VKWHWLW� MXJRVOODY�PH� VKTLSWDUsW� Qs� SsUJMLWKsVL��1s�SURMHNWLQ� H�
SDUs�X�UDYLMs]XD�NRQFHSWL�VH��

³VKTLSWDUsW� QXN� PXQG� Ws� QD� EsKHQ� NXUUs� SDUWQHUs� EHVQLNs�� 3sUYHo� Ts� GXKHW� PEDMWXU� Qs�
DUPLTsVL� PHV� YHWH�� DWD� GXKHW� Ws� PEDKHQ� Qs� GLVWDQFs� DV� ODUJ�� DV� DIsU�� SRU� PMDIWXHVKsP��
NXUGR�Ts�NsUNRKHW�SsU�W¶L�YsQs�Qs�DQNDQG´��

.\� SURMHNW� OLGKHM� PH� SROLWLNDW� QDFLRQDOLVWH�� VKRYLQLVWH� GKH� GLVNULPLQXHVH� Ts� QGLTWH�
-XJRVOODYLD�NXQGsU�SRSXOOVLVs�VKTLSWDUH�Ts�MHWRQWH�Qs�WURMHW�H�VDM�Qs�.RVRYs��0DTHGRQL�GKH�
0DO�Ws�=L��6Lo�sVKWs�GRNXPHQWXDU�QJD�VWXGLXHVL�%DUGK\O�0DKPXWL��

� 3R�DW\��KWWS���IRQGLDGHPGHPDFL�RUJ�DGHP�GHPDFL�OLGHU�L�OHYL]MHV�NRPEHWDUH�VKTLSWDUH�
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³���Qs�SHULXGKsQ�H� OXIWsUDYH�SsU�NULMLPLQ�H�VKWHWHYH�NRPEsWDUH�Qs�NsWs�SMHVs� Ws�(YURSsV�X�
SsUSLOXDQ�YL]LRQH�GKH�SURMHNWH�NRPEsWDUH��Ts�NDQs�NXVKWs]XDU�IXQNVLRQLPLQ�H�VKRTsULYH�Ws�
NsVDM�KDSsVLUH�SsU�JDWL�G\�VKHNXM�UUHVKW��

'LKHW� IDUH�PLUs� VH�QXN�PXQG� Ws� NHWs�PRELOL]LP�SsU� NULMLPLQ� H� VKWHWLW� NRPEsWDU�SD�SDVXU��
SDUDSUDNLVKW��YL]LRQLQ�SsU�KDSsVLUsQ�JMHRJUDILNH��Qs�Ws�FLOsQ�GXKHW�VKWULKHQ�NXILMWs�H�VKWHWLW�
SsUNDWsV�
'HULVD� Qs�(YURSsQ�SHUsQGLPRUH� NDUDNWHULVWLNs� H� YHWPH�Qs� SURFHVLQ� H� NULMLPLW� Ws� VKWHWHYH�
NRPEsWDUH� ND�THQs�SROLWLND�HNVSDQVLRQLVWH� �VKWULUsVH��� ILOOLPLVKW� YHWsP�QGDM� WHUULWRUHYH� Ws�
SRSXMYH� ITLQMs� H� Ps� YRQs� Qs� SsUPDVD� NRQWLQHQWDOH� H� ERWsURUH�� Qs� %DOONDQ� SROLWLND�
HNVSDQVLRQLVWH�VKRTsURKHM�PH�QMs�SROLWLNs�HNVSXOVLRQLVWH��GHEXHVH����
3sUTHQGULPL�L�NsQGYsVKWULPLW�Qs�NsWs�DVSHNW�ND�UsQGsVLQs�YHQGLPWDUH��VHSVH�QD�PXQGsVRQ�
Ws�VKRKLP�ED]sQ�LGHRORJMLNH�Ws�SUDNWLNDYH�JMHQRFLGDOH��0H�QMs�IMDOs��YL]LRQL�SsU�VKWHWLQ�PH�
KDSsVLUs� Ws�PDGKH�GKH�³SD� Ws� WMHUsW´�GR� Ws�SURMHNWRMs�SUDNWLND� Ws� WLOOD�Ts�GR� Ws� V\QRQWH��³�
VSDVWULPLQ´�H�WHUULWRULW�QJD�HWQLWs�H�WMHUD��
6L� UUMHGKRMs� H� NsWLM� NRQFHSWL�� OLQGL� SURMHNWL� QDFLRQDOLVW� JUHN�� ³0HJDOL� ,GHD´�� L� FLOL� GR� Ws�
SsUIXQGRMs�PH� VSDVWULPLQ� HWQLN�GKH� JMHQRFLGLQ�PEL� VKTLSWDUsW� H�dDPsULVs�� NXUVH�SURMHNWL�
SsU�³6HUELQs� H�0DGKH´� �Ts� ILOORQ�PH�SURMHNWHW�H� ,OLD�*UDVKDQLQLW��9DVD�dXEULOORYLTLW�� ,YR�
$QGULTLW�� ,YDQ� 9XNRWLTLW�� 6WHYDQ� 0ROHYLTLW� H� GHUL� WH� 0HPRUDQGXPL� L� $66+$��� GR� Ws�
UHDOL]RMQs� VSDVWULPLQ� HWQLN� Ws� 6DQ[KDNXW� Ws� 1LVKLW� GKH� GR� Ws� SsUJDWLWQLQ� NULPHW� NXQGsU�
QMHUs]LPLW�GKH�SROLWLNsQ�H�*MHQRFLGLW�Qs�.RVRYs��
3sUTHQGULPL�L�YsPHQGMHV�Qs�YL]LRQHW�SsU�KDSsVLUD�VKWHWsURUH�Ws�³0sGKD´�QD�QGLKPRQ�Ts�Ws�
NXSWRMPs DUV\HW�H�SUDNWLNDYH�Ws�VKSHVKWD�Ws�JMHQRFLGLW��Ts�NDQs�XVKWUXDU�*UHTLD��6HUELD��HWM���
Qs�SHULXGKD�Ws�QGU\VKPH�QGDM�SRSXMYH�ITLQMs�Qs�SsUJMLWKsVL�GKH�QGDM�VKTLSWDUsYH�Qs�YHoDQWL�
.MR�TDVMH�ND�UsQGsVL�Ws�YHoDQWs��VHSVH�KHGK�SRVKWs�LQWHUSUHWLPHW�Ts�V\QRMQs�Ws�VKSMHJRMQs�
SROLWLNDW�H�JMHQRFLGLW�YHWsP�VL�SDVRMs�H�UHJMLPHYH�DQWLGHPRNUDWLNH�Ws�$WKLQsV��%HRJUDGLW�HWM��
6Lo�sVKWs�IDNWXDU��Qs�NsWR�SHULXGKD�KLVWRULNH��Ts�QJD�������YLVHW�VKTLSWDUH�LVKWH�VKQGsUUXDU�
Qs�QMs� UH]HUYDW�NRORQLDO� HNRQRPLN�SsU�6HUELQs�GKH�Ps�YRQs�HGKH�SsU� -XJRVOODYLQs��.sWLM�
NRORQL]LPL�H�SUDSDPEHWMHMH�HNRQRPLNH�Ws�VKTLSWDUsYH�Qs�.RVRYs��0DTHGRQL�GKH�0DO�Ws�=L�L�
VKWRKHM� HGKH�SROLWLND�GLVNULPLQXHVH�Ts�QGLTHM�QGDM� W\UH�Qs� IXVKsQ�H� DUVLPLW�� NXOWXUsV�GKH�
VKNHQFsV�� QGDM� Ws� GUHMWDYH� GKH� OLULYH� NRPEsWDUH� H� QMHUs]RUH� Qs� NUDKDVLP�PH� NRPEHW� GKH�
SRSXMW�WMHUs�Qs�-XJRVOODYLQs�H�SDV������

3ROLWLND�H�VKWHWLW� MXJRVOODY�TRIWs�SDUD�/XIWsV�Vs�'\Ws�%RWsURUH��TRIWs�H�SDV�/XIWsV�Vs�'\Ws�
%RWsURUH��QGDM�VKTLSWDUsYH�NLVKWH�PEHWXU�H�SDQGU\VKXDU�Qs�V\QLPHW�H�VDM�VKNRPEsWDUL]XHVH�
DQWL�VKTLSWDUH��HNVSDQVLRQLVWH�GKH�HNVSXOVLRQLVWH��,�DVKWXTXDMWXUL�³VRFLDOL]sP�YHWsTHYHULVs´��
7LWR� UHDOL]RQWH� QMsKHUD]L� VKSRSXOOLPLQ� PDVLY� SsU� VKTLSWDUsW� MDVKWs� -XJRVOODYLVs� VL� GKH�
VKSsUQGDUMHQ�H�W\UH�Qs�WUH�UHSXEOLND��Ts�Qs�IDNW�sVKWs�NRPSOHPHQWDU�PH�SURMHNWLQ�H�G\Ws��L�
FLOL�NRQVLVWRQ�Qs�PDUUMHQ�H�KDSDYH�SsU� Ws� FRSsWXDU�HGKH�Ps� WHM�KDSsVLUsQ�VKTLSWDUH�Qs� WUL�
VKWHWH��SsUNDWsVLVKW�Qs�WUL�UHSXEOLND�IHGHUDWLYH��

� %DUGK\O�%DKPXWL��Ps�GDWs����0DUV��������Qs�GLWsQ�QGsUNRPEsWDUH�SsU�OXIWsQ�H�HOLPLQLPLW�UDFLDO�Qs�ERWs��
SXEOLNRQ�SODWIRUPsQ�³DQWL�GLVNULPLQLP�H�VKTLSWDUsYH�Qs�0DTHGRQL´��Qs�Ws�FLOsQ�Q[MHUU�KDSWD]L�Ws�JMLWKD�
IRUPDW�H�GLVNULPLQLPLW�UDFRU�Ts�VKWHWL�,5-0�DSOLNRQWH�NXQGsU�VKTLSWDUsYH��3sU�Ps�VKXPs�OH[R��
KWWSV���LVVXX�FRP�SODWIRUPD�GRFV�SODWIRUPD
� 3R�DW\�



ϮϬ

3sUFRSsWLPL� L� KDSsVLUsV� VKTLSWDUH� NLVKWH� QMs� TsOOLP� Ws� YHWsP�� Ws� HOLPLQRQWH� Ws� GUHMWsQ� H�
VKTLSWDUsYH��Qs�LVK�-XJRVOODYL�Ts�Ws�TXKHVKLQ�NRPE��GXNH�H�WUDQVIRUPXDU�QRFLRQLQ�SRSXOO�Qs�
QRFLRQLQ�SDNLFs�NRPEsWDUH��

3DG\VKLP��SXVKWHWL�MXJRVOODY�H�GLQWH�VH�QRFLRQL�SRSXOO�VLSDV�.DUWsV�Vs�$WODQWLNXW���SRU�HGKH�
VLSDV�.DUWsV�Vs�2.%�Vs�GR�W¶XD�PXQGsVRQWH�VKTLSWDUsYH�Ws�GUHMWsQ�H�VKSUHKMHV�Vs�YXOOQHWLW�
SsU�RUJDQL]LP�VKWHWsURU�� Ws�GUHMWsQ�SsU�YHWsYHQGRVMH��

/RMD�H�QGU\VKLPLW� Ws�QRFLRQLW�GR�Ws�MHSWH�HIHNWLQ�H�YHWs�WUDJMLN�SsU�VKTLSWDUsW��.MR�GMDOOs]L�
SROLWLNH� VOODYH� X� GsVKPXD� TDUWs� Qs� YLWHW� µ���� NXU� Qs� 2.%� X� DSURYXD� UH]ROXWD� SsU�
GHNRORQL]LPLQ� H� WRNDYH� Ws� RNXSXDUD�� VLSDV� Vs� FLOsV� ³YHWsP� NRPEHW� NDQs� Ws� GUHMWs� SsU�
YHWsYHQGRVMH�´��SRU�MR�HGKH�NRPEsVLWs�

3sUPHV�NsVDM�SROLWLNH��-XJRVOODYLD��NUDKDV�WHQGHQFsV�Vs�GREsVLPLW��V\QRQWH�HGKH�VKWKXUMHQ�H�
NRPELW� VKTLSWDU� GXNH� VWLPXOXDU� SsUoDUMHQ� GKH� DUPLTsVLWs� EUHQGD� VKTLSWDUsYH�� DQJD]KLPH�
WHSsU� Ws� G\VKLPWD�� ³LQWHJULPH� GKH� ULLQWHJULPH´� Ts� LVKLQ� Qs� VKsUELP� Ws� FRSsWLPLW� GKH�
ULFRSsWLPLW�Ws�KDSsVLUsV�Vs�VKTLSWDUsYH��

3sUNXQGsU� DQJD]KLPHYH� GKH� SsUSMHNMHYH� Ws� VKXPWD�� SDV� SsUIXQGLPLW� Ws� /'%�Vs�� osVKWMD�
VKTLSWDUH� PEHWL� H� SD]JMLGKXU�� 7s� JMLWKD� NRQWULEXWHW� H� DQJD]KLPLW� Ws� SRSXOOLW� VKTLSWDU� Ws�
.RVRYsV�� Qs� OXIWsQ� DQWLIDVKLVWH��QXN� LX�QMRKsQ��8� VKNHOsQ� VKXPs� UH]ROXWD�QGsUNRPEsWDUH�
GKH PDUUsYHVKMH� Ws� OORMLW� Ws� PDUUsGKsQLHYH� Ws� EUHQGVKPH� VLo� LVKWH� DMR� H� .RQIHUHQFsV� Vs�
%XMDQLW����

� 3DV�SsUIXQGLPLW�Ws�/XIWsV�Vs�'\Ws�ERWsURUH��WHUULWRUHW�VKTLSWDUH�L�QGDQs�PLGLV�WUL�UHSXEOLNDYH�MXJRVOODYH��1s�
NXYHQGLQ�H�3UL]UHQLW��Ps������X�GHNODUXD�VH�.RVRYD�³VKSDOO�PH�YXOOQHWLQ�H�SRSXOOLW�Ws�VDM´��VH�DMR�L�EDVKNRKHW�
6HUELVs� Qs� NXDGsU� Ws� )HGHUDWsV� MXJRVOODYH��.\� YHQGLP� LVKWH� Qs� NXQGsUVKWLP�PH�5H]ROXWsQ� H�%XMDQLW� Ws� ���
GKMHWRU������� ��MDQDU�������1s�NsWs�NXDGsU��Qs�.RVRYs�Ps���VKNXUW������X�LQVWDOXD�UHJMLPL�XVKWDUDN�SsU�WD�
PEURMWXU� YHQGLPLQ� H� .XYHQGLW� Ws� 3UL]UHQLW�� 5HJMLPL� XVKWDUDN� MXJRVOODY�� NLVKWH� GHW\Us� Ws� YHoDQWs� SsU� Ws�
SDUDOL]XDU� GKH� VKXDU� VKSUHKMHQ� H� SDNsQDTsVLVs� SsU� ]JMLGKMHQ� H� SDGUHMWs� Ws� VWDWXVLW� Ws� SRSXOOLW� VKTLSWDU� GKH�
KDSsVLUDYH�Ws�WLM��,VKWH�H�NXSWXHVKPH�VH�SRSXOOL�VKTLSWDU�QXN�X�SDMWXD�GKH�QXN�GR�Ws�SDMWRKHW�PH�YHQGLPLQ�H�WLM�
SsU�Ws�THQs�QsQ�UREsUL��3UDQGDM��QMsUL�QJD�SDULPHW�H�SURJUDPLW�SROLWLN�Ws�/sYL]MHV�Ts�GUHMWRQWH�$GHP�'HPDoL��
TH�NXQGsUVKWLPL�L�NsWLM�YHQGLPL�
�.DUWD�H�$WODQWLNXW�sVKWs�PDUUsYHVKMH�SDULPHVK�ED]H�PEL�UHQGLQ�H�UL�ERWsURUs�Ws�DUGKVKsP��.\�WDNLP�X�PEDMWs�
ILOOLPLVKW�Qs�PHV� Ws�)�'�5RRVHYHOWLW�GKH�:��&KXUFKLOW��Qs�QMs�DQLMH� OXIWDUDNH� ¶¶3ULQFL� L�8HOOVLW¶¶� H�DQNRUXDU�
SUDQs�LVKXOOLW�7HUUDQRYD�Qs�2THDQLQ�$WODQWLN��SUHM�GDWHV���GHUL�PH����JXVKW�WH������GKH�X�VKSDOO�Ps����JXVKW�
Ws�YLWLW������
.sVDM�PDUUsYHVKMH��Ps� ��� VKWDWRU� Ws� YLWLW� ���� Qs� /RQGsU� LX� EDVKNsQJMLWsQ� HGKH�� %HOJMLND�� dHNRVOORYDNLD��
*UHTLD�� /XNVHPEXUJX�� +RODQGD�� 1RUYHJMLD�� 3RORQLD�� %DVKNLPL� 6RYMHWLN�� -XJRVOODYLD�� )UDQFD�� 0H� NsWs�
PDUUsYHVKMH�sVKWs�PLUDWXDU�QMs]sUL�DGHULPL�Qs�SDULPHW�H�SROLWLNsV�Vs�SsUEDVKNsW�Ws�SsUFDNWXDUD�Qs�NsWs�.DUWs��
.MR�PDUUsYHVKMH�QMLKHW�GKH� VL� DOHDQFD�NXQGsU� IDVKL]PLW��.DUWD�H�$WODQWLNXW�SsUSLORL�SURMHNWLQ�SsU�ERWsQ�SDV�
/XIWsV� Vs�'\Ws�%RWsURUH�� GKH� sVKWs�ED]s� L� VKXPs� WUDNWDWHYH�QGsUNRPEsWDUH�GKH� L� RUJDQL]DWDYH� HNRQRPLNH�
SROLWLNH� Ts� L�GKDQs� IRUPsQ�H�VDM�VWUXNWXURUH�H� IXQNVLRQDOH��'\�QJD�GKMHWs�SLNDW�H� WUDMWXDUD� MDQs��³7HUULWRUHW�
GXKHW� Ws� MHQs� Qs� SsUSXWKMH� PH� SUHWHQGLPHW� H� SRSXMYH� TH� NDQH� SUREOHPH� WH� QJDWsUUXDUD� QJD� SDGUHMWHVLWs�
KLVWRULNH´�� ³8� OLQG� H� GUHMWD� Ws� JMLWKs� SRSXMYH� SsU� YHWsYHQGRVMH´�� 3sU� Ps� VKXPs� OH[R��
KWWS���DYDORQ�ODs�\DOH�HGX�ZZLL�DWODQWLF�DVS
�'HFODUDWLRQ� RQ� WKH� *UDQWLQJ� RI� ,QGHSHQGHQFH� WR� &RORQLDO� &RXQWULHV� DQG� 3HRSOHV�� $GRSWHG� E\� *HQHUDO�
$VVHPEO\� UHVROXWLRQ� ����� �;9�� RI� ��� 'HFHPEHU� ������ 0DUUs�
QJD�� KWWS���ZZZ�XQ�RUJ�HQ�GHFRORQL]DWLRQ�GHFODUDWLRQ�VKWPO��
��.RQIHUHQFD�H�%XMDQLW sVKWs�PEDMWXU�Ps����GKMHWRU������H�GHUL�Ps���MDQDU�������VL�ULNRQILUPLP�L�UUHWKDQDYH�
Ws�UHMD�Ws�NULMXDUD�SDV 0EOHGKMHV�Vs�0XNMHV GKH�.RQIHUHQFsV�Vs�3H]sV�VL�UH]XOWDW�L�PRVSsUIVKLUMHV�Vs�.RVRYsV�
GKH�YLVHYH� WMHUD� VKTLSWDUH�QsQ�VXQGLPLQ�H� LVK�0EUHWsULVs�6.6��H�FLOD�X�PEDMW�SLNsULVKW�SsU� W
L�NXQGsUVKWXDU�



Ϯϭ

3sU�Ps�WHM��.RVRYD�GKH�YLVHW�VKTLSWDUH�X�YHQGRVsQ�QsQ�UHJMLPLQ�XVKWDUDN�GKH�Qs�VKNXUW�Ws�
YLWLW� ������ ILOORL� SORMD� H�PDGKH�SsU� Ws� HOLPLQXDU� Ws� JMLWKD� IRUFDW� H� UH]LVWHQFsV�� Ws� FLODW� SR�
OXIWRQLQ�Ts�.RVRYD�W¶L�EDVKNRKHM�6KTLSsULVs��
)LOOLPLVKW� NsW\UH� SROLWLNDYH� DQWL� VKTLSWDUH� GKH� GLVNULPLQXHVH� Ts� MDQs� Ws� OLGKXUD� PH�
ULSXVKWLPLQ� H� .RVYsV� LX� NXQGsUYX� /sYL]MD� 1DFLRQDO� 'HPRNUDWLNH� 6KTLSWDUH� �/1'6+���
0LUsSR�� UUHWKDQDW� JMHRSROLWLNH�� NLVKLQ� SURGKXDU� NRQILJXULPH� MR� Ws� IDYRUVKPH�� PH� o¶UDVW�
/1'6+�MD�NLVKWH�PEHWXU�SD�SsUNUDKMH�Ws�MDVKWPH�GKH�L�JMLWKs�SRWHQFLDOL�L�VDM�LVKWH�ED]XDU�WH�
YHWYHWMD��
3UD� Qs� NsWs� ID]s� Qs� SDK� GDOLQ� G\� NRQFHSWH�� QMsUD� Ts� OXIWRQWH� SsU� ULSXVKWLPLQ� GKH�
ULNRORQL]LPLQ�H�KDSsVLUsV�VKTLSWDUH�GKH�QMsUD�Ts�OXIWRQWH�SsU�oOLULPLQ�H�WRNDYH�VKTLSWDUH�Qs�
LVK�-XJRVOODYL�GKH�EDVKNLPLQ�H�W\UH�PH�VKWHWLQ�DPs���
.sWR�G\�NRQFHSWH��PH�YLWH� Ws�WsUD�H�OXIWXDQ�QMsUD�WMHWUsQ�SD�NRPSURPLV��QGRQsVH�NRQFHSWL�
MXJRVOODY��Qs�NsWs�SHULXGKs���LVKWH�Qs�QMs�VLWXDWs�Ps�Ws�IDYRUVKPH��.\�NRQFHSW�ND�YD]KGXDU�
Ws�MHWs�JMDOOs�HGKH�SDV�VKXDUMHV�Vs�1'6+�Vs�Qs�SHULXGKD�Ws�PsYRQVKPH�
1DW\ULVKW� PH� NsWs� OsYL]MH� MDQs� Ws� OLGKXUD� OXIWD� H� )HUL]DLW�� *MLODQLW��0LWURYLFsV� GKH� DMR� H�
'UHQLFsV���� 3RU� YOHQ� Ws� WKHNVRKHW� VH� ULSXVKWLPLW� Ws� .RVRYsV�� SROLWLNDYH� Ws� SHUVHNXWLPLW��
HNVSORDWLPLW��VWLJPDWL]LPLW�Ws�SDV�/XIWsV�Vs�'\Ws�%RWsURUH��LX�NXQGsUYXQs�HGKH�RUJDQL]DWD�
Ws� WMHUD�� PH� RULHQWLPH�� NRPEsWDUH�� VLo� LVKLQ�� � RUJDQL]DWD� ³%DVKNLPL� 6KTLSWDU��´�� JUXSL� L�
1MD]L�0DORNXW����*UXSL L�$]L]�6SDKLVs�� GKH�*UXSL�L�*MDNRYsV���� � Ws�FLODW�VLSDV�DNWDNX]sV��

YHQGLPHW�H�0EOHGKMHV�,,�Ws�$912-��LW�Qs�-DMFs��������QsQWRU�������GKH�PRVSsUIVKLUMHV�Vs�.RVRYsV�VL�VXEMHNW�
L�SDYDUXU�Ts�GHUL�DWsKHUs�LVKWH�SsUIDTsVXDU�SsUPHV 0DOLW�Ws�=L Qs .$d.-��
1s� NsWs� NRQIHUHQFs� X� PLUDWXD� UH]ROXWD� SsUIXQGLPWDUH�� NX� WKXKHW � ³.RVRYD� GKH� 5UDIVKL� L� 'XNDJMLQLW� sVKWs�
NUDKLQs�H�EDQXDU�PH�VKXPLFs�QJD�SRSXOOL�VKTLSWDU��L�FLOL��VL�JMLWKPRQs��DVKWX�HGKH�VRW��GsVKLURQ�PH�X�EDVKNXH�
PH�6KTLSsULQs´��)RUPXOLPL�L�QMs�TsQGULPL�Ws�WLOOs�PEsVKWHWHM�Qs�YHWs�GHNODUDWDW�H�3.-�Vs�GKH�Ws�.$1d�LW�Ws�
-XJRVOODYLVs��Qs�Ws�FLODW�QMLKHM�SDULPL�L�YHWsYHQGRVMHV�Vs�SRSXMYH�GHUL�Qs�VKNsSXWMH��SDULP�ED]s�N\�L�.DUWsV�Vs�
$WODQWLNXW��L�VKSDOOXU�VROHPQLVKW�QJD�DOHDWsW�H�NRDOLFLRQLW�DQWLIDVKLVW��
0s�SRVKWs�Qs�UH]ROXWs�WKHNVRKHM�VH� ³/XIWD�H�SsUEDVKNsW�PH�SRSXMW�H�WMHUs�Ws�-XJRVOODYLVs�NXQGsU�RNXSDWRULW�
QD]LVW�JMDNVXHU�H�UURJWDUsYH� Ws� WLM��sVKWs�H�YHWPMD�UUXJs�SsU�PH� ILWXH� OLULQs��Qs� Ws�FLOsQ� Ws�JMLWKs�SRSXMW��SUD�
HGKH�SRSXOOL�VKTLSWDU��GR�Ws�NHQs�PXQGsVL�PH�YHWsYHQGRVs�PEL�IDWLQ�H�W\UH��PH�Ws�GUHMWsQ�H�YHWYHQGRVMHV GHUL�
Qs� VKNsSXWMH´�� *DUDQW� SsU� NsWs� sVKWs� 81d� H� -XJRVOODYLVs� GKH� 81d6+� H� 6KTLSsULVs�� PH� Ws� FLOsQ� sVKWs�
QJXVKWsVLVKW�H�OLGKXU��3DULPHW�H�NsVDM�UH]ROXWH�Ws�DSURYXDU�MDQs�WsUsVLVKW�Ws�PEsVKWHWXU�Qs�.DUWsQ�H�$WODQWLNXW��
.RQIHUHQFsQ�H�0RVNsV�GKH�DVDM�Ws�7HKUDQLW��
�� +D[KL�$GHPL��³,QWHUSUHWLPL�L�OLWHUDWXUsV�KLVWRULRJUDILNH�VKTLSWDUH�SsU�ULSXVKWLPLQ�MXJRVOODY�Ws�.RVRYsV�GKH�
/XIWsQ� H�'UHQLFsV� �����������´��5LSXVKWLPL� MXJRVOODY� L� YLVHYH� VKTLSWDUH�GKH�/XIWD� H�'UHQLFsV� ������������
�3ULVKWLQs��,QVWLWXWL�L�+LVWRULVH�³$OL�+DGUL´�3ULVKWLQs�����������������
�� .sWs� RUJDQL]DWs� H� SsUIDTsVRQWH� .RQVWDQWLQ� 9DVLOLND�� L� FLOL�� VLSDV� DNWDNX]sV� Ws� RUJDQHYH� VKWHWsURUH�
MXJRVOODYH�� LVKWH� SMHVsWDU� L� VKsUELPLW� VHNUHW� VKTLSWDU�� � $L� NLVKWH� SsU� PLVLRQ� PEOHGKMHQ� H� LQIRUPDFLRQLW� Ts�
NLVKWH�Ws�EsQWH�PH�IRUFDW�H�DUPDWsV�MXJRVOODYH��VL�GKH�NULMLPLQ�H�RUJDQL]DWDYH�Ts�GR�Ws�SXQRQLQ�Qs�UUs]LPLQ�H�
UHQGLW�VKWHWsURU� Ws�-XJRVOODYLVs��2UJDQL]DWsV�³%DVKNLPL�6KTLSWDUs´��VLSDV�DNWDNX]sV� L� WDNRQLQ�GKH�DQsWDUs� Ws�
WMHUs�� VL�;KHPs� /DWs� 6SDKLX��+DMUXOODK�*RUDQL��+DPGL�'HYROOL�� 5DVKLW�*RUDQL�� 5DPs�*HFD� HWM�HWM�� 3sU�Ps�
VKXPs��VKLK��$NWDNX]sQ��3URNXURULD�SXEOLNH�H�4DUNXW���.�1U���������.72�1U���������3UL]UHQ�����9,������
�� 6LSDV� DNWDNX]sV�� NsWLM� JUXSL� L� WDNRQWH�� 1LMD]L�0DORNX�� 5H[KHS�0XKDGUL�� 'HPXVK� &DKDQL�� 6KDQL� +R[KD��
,PEUDKLP�0RQL�� +DVDQ� %DMUDPL�� 6HGDW� 'LGD� GKH�0XKDPHW� (PLQL�� 3R� DVKWX� HGKH� N\� JUXS� X� GsQXD� PH� Ws�
QMsMWsQ�DNWDNX]s�SsU�VSLXQD]K�Ts�LVKLQ�Ws�OLGKXU�PH�VLJXULPHW�VKWHWsURUH�VKTLSWDUH��3R�DW\�
�� .\�JUXS�L�RUJDQL]XDU�SsUEsKHM�QJD��$]L]�6SDKLD��+DVDQ�%HULVKD��5HVKDW +DGUL�GKH�'XUDN�3DVXOL��3R�DVKWX�
HGKH�N\�JUXS�X�GsQXD�VL�RUJDQL]DWs�Ts�SXQRQLQ�SsU�OORJDUL� Ws�VLJXULPLW� Ws�VKWHWLW�VKTLSWDU�� Ws�FLOsW�NLVKLQ�SsU�
TsOOLP�Ws�RUJDQL]RQLQ�NU\HQJULWMH�Ws�SsUJMLWKVKPH�SsU�QGDUMHQ�H�.RVRYsV�QJD�-XJRVOODYLD�GKH�EDVKNLPLQ�H�VDM�
PH 6KTLSsULQs��6KLK�DNWDNX]sQ��3URNXURULD�SXEOLNH�H�4DUNXW���.��1U���������.72�1U��������.72�1U�����������
VKNXUW�������3UL]UHQ�����,,��������*M\NDWD�H�4DUNXW��3UL]UHQ�
�� 3R� DW\�� I�� ����� 3sU� Ps� WHM�� VLSDV� DNWDNX]sV� JUXSLQ� H� *MDNRYsV� H� SsUEsMQs�� 0XKDPHW� %URYLQD�� $GHP�
.UDVQLTL��*MRQ�6KWXIDM��%HVQLN�.RFL�GKH�+LGD�'REUXQD��Ws�FLOsW�DNX]RKHQ�VH�Qs�YLWLQ�������Qs�GLVD�ODJMH�Ws�
*MDNRYsV� NDQs� QJULWXU� IODPXULQ� NRPEsWDU� VKTLSWDU� VL� GKH� NDQs� VKNUXDU� SDUXOOD� PH� SsUPEDMWMH� DUPLTsVRUH�



ϮϮ

Ts�X�WUDMWXDQ�GKH�GsQXDQ�SDV�GHNRVSLULPLW��QJD�RUJDQHW�H�2=1���DV�VL�JUXSH�Ws�OLGKXUD�PH�
VLJXULPLQ�VKWHURU�Ws�6KTLSsULVs��
3R�DVKWX�GKH�RUJDQL]DWDW�H�VL��³3DUWLD�5HYROXFLRQDUH�SsU�%DVKNLPLQ�H�7RNDYH�6KTLSWDUH��PH�
6KWHWLQ�$Ps´��Ws�XGKsKHTXU�QJD�0HWXVK�.UDVQLTL�GKH�³.RPLWHWL�SsU�%DVKNLPLQ�H�7URMHYH�
6KTLSWDUH´�� Ws�FLOsQ� H�GUHMWRQWH�$OL�$OLX��QJD�3UHVKHYD�GKH�.DGUL�+DOLPL��QJD�*MLODQL��Qs�
IXQG�Ws�YLWHYH�SHVsGKMHWD�GR�Ws�DUUHVWRKHQ�DVKWX�VLo�DUUHVWRKHW�GKH�$GHP�'HPDoL��SsU�VKNDN�
NXQGsUYsQLHV�KDSWDV�Vs�WHQGHQFsV�HNVSDQVLRQLVWH�PH�VKNULPHW�H�WLM�Ws�ERWXDU�Qs�UHYLVWsQ�-HWD�
H�UH���*MDUSsULQMWs�H�*MDNXW�
3DV�GDOMHV�QJD�EXUJX�Ps����QsQWRU�������$GHP�'HPDoL��GXNH�H�SDUs�VH�JMHQGMD�H�SRSXOOVLVs�
VKTLSWDUH�Qs� LVK�KDSsVLUsQ�H�-XJRVOODYLVs��H�FLOD� � LVKWH�SR�DMR�H�YLWHYH����WD��SD�DVQMs� OORM�
QGU\VKLPL�SR]LWLY��YHQGRVL�Ws�NRQNUHWL]RMs�LGHQs�SsU�NULMLPLQ�H�QMs�RUJDQL]DWH�PH�NDUDNWHU�
oOLULPWDU��
6s�EDVKNX�PH�YHSULPWDUsW�H�SDWULRWsW�VL�5DPDGDQ�6KDOD��0XVWDIs�9HQKDUL��)D]OL�*UDMoHYFL��
5H[KHS�(OPD]L��.DGUL�.XVDUL��'LQs�6SDKLX��%HGUL�dROODNX��$KPHWL�+D[KLX��=HTLU�*sUYDOOD�
H� VKXPs� Ws� WMHUs�� IRUPRMQs� RUJDQL]DWsQ� ³/sYL]MD� 5HYROXFLRQDUH� SsU� %DVKNLPLQ� H�
6KTLSWDUsYH����
1DW\ULVKW��NULMLPL�L�/5%6+��MR�YHWsP�Ts�NULMRL�QMs�NDSLWXOO�Ws�UL�� Qs�RUJDQL]PLQ�NODQGHVWLQ��
SRU�VL�RUJDQL]DWs�X�Es�ED]s�SsU�WsUs�RUJDQL]LPLQ�H�PsYRQVKsP�LOHJDO�� Qs�.RVRYs��/5%6+�

NXQGsU�-XJRVOODYLVs��1s�DNWDNX]s��QXN�WKHNVRKHW�VH�N\�JUXS�RUJDQL]DWLY�ND�SDVXU�OLGKMH�PH�6LJXULPLQ�H�6KWHWLW�
6KTLSWDU�
�� 6TDULP�� ³'XNH� SDVXU� VL� PRGHO� d(.$�Q� UXVH�� 3DUWLD� .RPXQLVWH� -XJRVOODYH� PH� ��� PDM� ������ WKHPHORL��
VKsUELPLQ�VHNUHW�2=1$��2GVHN�]D�=DãWLWX�1DURGD�� VHNWRUL�SsU�PEURMWMHQ�H�SRSXOOLW���4s�QJD�WKHPHOLPL�L�WLM�H�
GHUL� Qs�YLWLQ�������7LWR�GR� WD�YHQGRV�$OHNVDQGDU�5DQNRYLTLQ� VL� XGKsKHTsV� Ws� NsWLM� VKsUELPL��.MR�GDWs�� ����
PDML��GR�Ws�VKsQRMs�GDWsQ�H�WKHPHOLPLW�Ws�NsWLM�DSDUDWL�GKXQH�Qs�-XJRVOODYL��Ts�SsU�QMs�NRKs�Ws�VKNXUWsU�GR�Ws�
YHSURM�SDPsVKLUVKsP�WHN�Ws�JMLWKs�SRSXMW�Ts�MHWRQLQ�Qs�VKWHWLQ�MXJRVOODY��H�Qs�YHoDQWL�WH�SRSXOOL�VKTLSWDU��4s�
QJD� VKWDWRUL� L� YLWLW� ����� H� GHUL� Qs� IXQG� Ws� NsWLM� YLWLW� ������ QsQ� DNX]DW� H� ³DQWLNRPXQL]PLW� HNVWUHP� ³X
HN]HNXWXDQ�PH�GKMHWUD�PLMs�VKTLSWDUs��=\UWDULVKW�YHWsP�Qs�.RVRYs�X�HN]HNXWXDQ�SD�JM\T�������VKTLSWDU��3sU�
Ws�JMLWKD�NsWR�YHSULPH��QJD�QMs�SMHVs�H�LQWHOLJMHQFsV�Qs�.RVRYs�WKXKHW�VH�7LWR�QXN�L�ND�GLWXU�NsWR�QJMDUMH��'XNH�
SDVXU�SDUDV\VK�Ws�JMLWKD�SRVWHW�H�SsUPHQGXUD�Ps�ODUWs�SsU�7LWRQ��VL�GKH�IDNWLQ�VH�VL�IXQNVLRQMQs�LQVWLWXFLRQHW�H�
QMs� VKWHWL�PRQLVW�� sVKWs� H� SDPXQGXU� Ts� Ws�PRV� NHWs� SDVXU� QMRKXUL�7LWR��3sU�Ps� VKXPs� OH[R��%HGUL�+DOLPL��
$QWLVKTLSWDUL]PL� L� -RVLS� %UR]� 7LWRV�� 3HU� PH� VKXPH� OH[R�� KWWS���HNRQRPLD�
NV�FRP�VT�RSLQLRQ�DQWLVKTLSWDUL]PL�L�MRVLS�EUR]�WLWRV���YL]LWXDU�PH�GDWH����QsQWRU������
�� 5DPDGDQ�$YGLX��³1GLNLPL�L�$GHP�'HPDoLW�GKH�/5%6+�Qs�RUJDQL]LPLQ�LOHJDO´� $'(0�'(0d,� 8UD�PEL�
Ws� FLOsQ�NDORQ� OLULD� H�.RVRYsV��.XPWHVDW� H� SDUDTLWXUD�Qs� VLPSR]LXPLQ� VKNHQFRU�Qs�QGHULP� Ws����YMHWRULW� Ws�
OLQGMHV� Vs�$GHP�'HPDoLW�� 6KRTDWD� H� Ws� EXUJRVXUYH� SROLWLN� Ws�.RVRYsV� GKH� )RQGL� ³1GHUL� L�.RPELW� �$GHP�
'HPDoL��I�������3ULVKWLQs��=XULFK�����VKNXUW������
�� 3R�DW\��I������
�� ³.RKsYH�Ws�IXQGLW�VL�Qs�VKNHQFs�QMDVKWX�HGKH�Qs�SXEOLFLVWLNs��VL�Qs�PHGLD�Ws�VKNUXDUD�QMDVKWX�HGKH�Qs�DWR�
HOHNWURQLNH��sVKWs�NULMXDU�QMs�ODUDPDQL�SsUGRULPHVK�Ws�WHUPHYH�VL� LOHJDOH��NODQGHVWLQH�GKH�H��IVKHKWs��/sYL]MHW�
WRQD�NRPEsWDUH��SsU�VKNDN�Ws�QGMHNMHYH�Ws�YD]KGXHVKPH��Ts�L�EsQLQ�UHJMLPHW�SXVKWXHVH�DWR�LVKLQ�Ws�GHW\UXDU�Ts�
Ws�YHSURQLQ�Qs�QMs�NRQVSLUDFLRQ�Ws�WKHOOs��'KH�PX�QJD�NMR��SsU�VKNDN�VH�QMHUs]LW�Ts�YHSURQLQ�Qs�WR��YHSURQLQ�
LOHJDOLVKW�GKH�ELQLQ�QGHVK�PH�OLJMHW�GKH�UUHJXOODW�H�DWLM�VKWHWL��Qs�SRSXOO�GKH�QJD�SXVKWHWDUsW�ILOOXDQ�Ws�TXKHQ�
GKH� Ws� EsKHW� H� UsQGRPWs� VKSUHKMD� /sYL]MH� ,OHJDOH��/sYL]MHW�.ODQGHVWLQH��/sYL]MHW� H�)VKHWD�� SRU�Ts� Ws� JMLWKD�
NLVKLQ�NDUDNWHU�Ws�/sYL]MHYH�3DWULRWLNH�GKH�dOLULPWDUH�HWM� 1s�JMXKsQ�VKTLSH�IMDOD ³LOHJDOH´� VL�QRFLRQ�DSR�WHUP��
ND�PDUUs�SUHM�NRKsVK�Ws�³GUHMWsQ�T\WHWDUH´��GKH�sVKWs�QJXOLWXU�Qs�IMDORULQ H�OLJMsULPLW�Ws�SsUGLWVKsP GKH��Qs�DWs�
VKNHQFRU� H� VWXGLXHV��.\� QRFLRQ��PH� NRKs� X� NXSWXD� VL� IRUPs� H� YHSULPLW� GKH� H� RUJDQL]LPLW� Ws� RUJDQL]DWDYH��
JUXSHYH�H�LQGLYLGsYH�Ts�YHSURQLQ�SsU�osVKWMHQ�H�SD]JMLGKXU�NRPEsWDUH�VKTLSWDUH��3sU�Ps�VKXPs�OH[R�IMDORULQ�H�
VKTLSHV����%RWLP�L�7RHQsV��7LUDQs��������I����������,OHJDO��L�P�VK��±É��É7��$L�Ts�OXIWRQ�NXQGsU�UHQGLW�Qs�IXTL��
GXNH�MHWXDU�H�YHSUXDU�Qs�IVKHKWsVL�Ws�PDGKH��DL�Ts�]KYLOORQ�YHSULPWDUL�SROLWLNH�Ws�IVKHKWs��-HWs�LOHJDOL��6WUHKs�
�ED]s��SsU�LOHJDOsW��GKH
,OHJDO��(� PE� ���4s�MHWRQ��YHSURQ�H OXIWRQ�VL�LOHJDO��Ts�EsKHW�IVKHKXUD]L�RUJDQHYH�THYHULWDUH�Ws�QMs�YHQGL��Ts�
sVKWs�L�IVKHKXU�H�Ts�V¶GXKHW�WD�GLQs�Ws�WMHUsW��NXQGsU�OHJDO��0EOHGKMH��YHSULPWDUL��SXQs��OXIWs��LOHJDOH��
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MD�JMHWL�VKWULUMH�Qs�WsUs�KDSsVLUsQ�VKTLSWDUH�GKH�SURJUDPL�L�VDM�X�VKSsUQGD�GKH�X�PLUsSULW�QJD�
Ws�JMLWKs�DWGKHGDVKsVLW��
1Ms� PDVRYL]LP L� WLOOs�� SsUYHo� DQsYH� SR]LWLYH�� H� FLOD� SDN� D� VKXPs� JDWL� VD� Ts� DUULWL� Ws�
VKQGsUURKHW�Qs� OsYL]MH�PDVDVK����EDUWWH�Qs�YHWH�GKH�ULVNXQ�H�GHNRQVSLULPLW� Ws�RUJDQL]LPLW��
$QGDM�Ps�������PEL�����DQsWDUs�Ws�/5%6+�X�GHNRQVSLUXDQ�GKH�X�DUUHVWXDQ�Vs�EDVKNX�PH�
$GHP�'HPDoLQ��1GRQVsH�SDWL�VKXPs�DQsWDUs�Ws�/5%6+�Ws�DUUHVWXDU�GKH�Ws�GsQXDU��SDWL�GKH�
VKXPs�Ws�WMHUs�Ts�PEHWsQ�MDVKWs�EXUJMHYH�GKH�YD]KGXDQ�IRUFLPLQ�H�RUJDQL]LPLW�Ws�IVKHKWs��
$QsWDUsW�GKH�IU\PD�SURJUDPRUH�H�/5%6+�Vs��RUJDQL]RL�GHPRQVWUDWDW�H�YLWLW��������
3D�G\VKLP��SsUNXQGsU�Ts�Qs�NsWs�NRKs��$GHP�'HPDoL� LVKWH�Qs�EXUJ��NXGR�GHPRQVWUXHVLW�
EURKRULVQLQ�HPULQ�H�WLM��3sUNXQGsU�VH�HPUL�L�$GHP�'HPDoLW�QXN�SsUPHQGHM�SXEOLNLVKW��VHSVH�
oGR�DSRVWURILP�L�WLM�GR�Ws�WKRVKWH�UUH]LN�SsU�EXUJRVMH��SRU�VKXPs�SUHM�YHSULPWDUsYH�EHWLPLQ
H�EsQLQ�SDUD�IODPXULW�GKH�IRWRV�Vs�$GHP�'HPDoLW���
6H�VD�QGLNRQWH�GKH�VD�LVKWH�L�SUDQLVKsP�HPUL�L�$GHP�'HPDoLW�Qs�RUJDQL]LPLQ�LOHJDO��Ps�Vs�
PLUL�H�GsVKPRMQs�EUH]L�L�YLWL����������������������������������
0HJMLWKDWs��GXKHW�Ws�WKHNVRMPs�VH�YLWL�������LVKWH�YLWL�L�GHPRQVWUDWDYH�Qs�Ws�JMLWKs�KDSsVLUsQ�
NRQWLQHWDOH� Ws� (YURSsV�� 3RU� NsWR� GHPRQVWUDWD� GDOORQLQ� PH� RUJDQL]LPLQ� H� /5%6+�Vs��
$QDOL]D� Ts� GXKHW� Ws� VKWURMPs� sVKWs� VH�� NX� TsQGURQ� GDOOLPL� L� ��¶� VKTLSWDUH�PH� DWR� Ws� ��¶�
HYURSLDQH"

'HPRQVWUDWDW�QHSsU�(XURSs�GKH�GDOOLPL�L�W\UH�PH����VKTLSWDUH
9LWL������LVKWH�YLW�L�OsYL]MHYH�Ws�PsGKD�SROLWLNH�Qs�NRQWLQHQWLQ�HYURSLDQ��L�FLOL�QMLKHW�VL�YLWL�L�
OsYL]MHYH� VWXGHQWRUH�� 6Lo� VKSUHKHM� QMsUL� QJD� GUHMWXHVLW� H� OsYL]MHV� LOHJDOH� PH� NDUDNWHU�
oOLULPWDU�GKH�L�GHPRQVWUDWDYH�Ws�YLWLW�������+\GDMHW�+\VHQL�
³1GRQsVH�(XURSD�LVKWH�H�QGDUs��OsYL]MHW�VWXGHQWRUH�SsUIVKLQ�G\�JM\VPDW�H�QGDUD�HYURSLDQH��
Ws�oLODW�LVKLQ�Ws�QGDUD�MR�YHWsP�Qs�KDSsVLUs��SRU�GKH�Qs�LGHRORJML�Ws�NXQGsUWD�³dXGLWsULVKW��
Ts�Ws�G\�DQsW�H�QGDUD��SsU�Ps�WHM�GKH�Ws�NXQGsUWD� DGPLURQLQ�QMsUD�WMHWUsQ��3RU�Ts�Ws�G\MD�
LVKLQ�Ws�SDNsQDTXUD�GKH�VHFLOD�DQs�L�RIURKHM�WMHWUsV�VL�DOWHUQDWLYs�H�YHWPH�GKH�SUDQRKHM�GHUL�
Qs�QMs�IDUs�PDVH�QJD�SDOD�WMHWsU��/sYL]MHW�ULQRUH�HXUR�SHUHQGLPRUH��LVKLQ�JDWL�Ws�KLTQLQ�GRUs�
QJD�³ERWD�H�OLUs�H�GHPRNUDWLNH��QJD�VKRTsULD�H�NRQVXPLW�GKH�Ws�HNRQRPLVs�Vs�WUHJXW�Ws�OLUs��
Qs�IDYRU�Ws�³SDUDMVsV´�WMHWsU�³SD�VKW\SMH��SD�VKIU\Ws]LP�H�WsKXDMVLP�Ws�QMHULXW��PH�EDUD]L�H�
VLJXUL� Ws� SORWs� VRFLDOH�� 1GsUVD� ULQLD� HXUROLQGRUH�� LVKWH� H� JDWVKPH� W¶L� MHSWH� Ws� JMLWKD� NsWR�
YHWsP�SsU�QMs�FRSs]�Ws�³SDUDMVsV´��Ws�OXNVLW��EROOsNXW�H�OLULVs�SD�NXIL��Qs�DQsQ�SHUsQGLPRUH�
Ws�SHUGsV����

-HWs�LOHJDOH��%D]s��THQGsU��VKW\SVKNURQMs��LOHJDOH��1s�PsQ\Us�LOHJDOH� �� 4s�sVKWs�L�QGDOXDU�PH�OLJM��Ts�sVKWs�
Q[MHUUs�MDVKWs�OLJMLW�HWM���´�3sU�QMs�VWXGLP�Ps�Ws�]JMsUXDU�OH[R��6DELOH�.HoPH]L� %DVKD��dsVKWMH�Ws�SsUGRULPL�Ws�
QRFLRQHYH�� LOHJDOH�� NODQGHVWLQH� GKH� H� IVKHKWs�� ������������
KWWS���ZZZ�]HPUDVKTLSWDUH�QHW�QHZV�������US���DFW�SULQW�UI���SULQW�KWPO��VL�IDTH�HVKWH�NRQVXOWXDU�GKH�
QH�QHQWRU�WH�YLWL������
�� ³/sYL]MD�H�PDVDYH´���sVKWs�IRUPs�H�YHSULPLW�Ws�JMsUs�VKRTsURU�Ts�EsKHW�SsU�TsOOLPH�Ws�UsQGsVLVKPH��H�FLOD�ND�
SsU�V\QLP�RUJDQL]LPLQ�H�PDVDYH�Ws�JMsUD�VKRTsURUH��3sU�Ps�VKXPs�OH[R��)MDORU�L�JMXKsV�Vs�6RWPH�6KTLSH��IT��
�����$NDGHPLD�H�6KNHQFDYH�H�536�Ws�6KTLSsULVs� ,QVWLWXWL�L�*MXKsVLVs�GKH�L�/HWsUVLs��7LUDQs�������
�� 5DPDGDQ�$YGLX��RS�FLW��IT� ������
��3R�DW\��IT� ����
�� +\GDMHW� +\VHQL�� ³%UH]L� L� 1GU\VKLPHYH� +LVWRULNH´�� 'HPRQVWUDWDW� H� YLWLW� ������ 9sOOLPL� ,�� ��,QVWLWXWL�
$OEDQRORJMLN�,�3ULVKWLQsV	6KRTDWD�H�7s�%XUJRVXUYH�3ROLWLN���IT� ���3ULVKWLQs������
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3sU�Ps�WHM�DL�VKNUXDQ�
³7s�SDUsYH��VL�WKRVKLQ�JMs�WDQNHW�Qs�3UDJs����SRU�DV�Ws�G\WsYH�V¶X�EsQWH�IRUW�SsUVKW\SMD�H�
EUHVKsULVs� Vs� ERPEDYH� Qs� 6DMJRQ´�� ³«'HPRQVWUDWD� Ws� WLOOD� Qs� YLWLQ� ����� SDWL� GKH� Qs�
%HRJUDG��SRU�VL�DVNXQG�WMHWsU��Qs�%HRJUDG�GHPRVWUDWD�JMHWL�VKSUHKMH�GKH�WRQH�VKRYHQL]PL��
UHYDQVKL]PL�H�GHVSRWL]PL�UDQNRYLoLVW���
3RU� FLODW� LVKLQ� VKNDTHW� H� OsYL]MHYH� ULQRUH� Qs� (XURSsQ� SHUsQGLPRUH� Qs� YLWLQ� �������� Ts�
ILOOXDQ�Qs�)UDQFs��*MHUPDQL�� ,WDOL��6SDQMs�GKH�NX�TsQGURQ�GDOOXHVKPsULD�H� W\UH�PH����WsQ�
VKTLSWDUH"
1JD� QMs� DQDOL]s� H� NXMGHVVKPH� H� Ws� JMLWKD� NsW\UH� OsYL]MHYH�� SRU� W¶L� DQDOL]RMPs�� TsOOLPHW��
LGHWs�� SDUXOODW�� WDNWLNDW�GKH�PMHWHW� H�SsUGRUXUD� JMDWs� W\UH� SsU�Ps� WHM� NDWHJRULWs� VKRTsURUH�
GKH�SROLWLNH�Ts�X�SsUIVKLQs�GKH�SDVRMDW�Ts�DWR�ODQs��DUULMPs�Qs�QMs�NRQNOX]LRQ�VH�SsUVH�LVKLQ�
VKNDTHW�NU\HVRUH�Ws�W\UH��7L�PDUULP�JMsUDW�QMs�QJD�QMs�Qs�NsWs�DQDOL]s�NUDKDVXHVH�
6s�SDUL��SsUNXQGsU�DVDM�Ts�Qs�VKWHWHW�HYURSLDQH�NLVKWH�QMs�]KYLOOLP�HNRQRPLN�Ws�QGMHVKsP��
HN]LVWRQWH�QMs�KHQGHN� L�GXNVKsP�Qs�PHV� Ws�DVSLUDWDYH� LGHDOH�GKH�URPDQWLNH�Qs�UDSRUW�PH�
]KYLOOLPLQ� HNRQRPLN�� .sWs� KHQGHN�� ULQLD� HYURSLDQH� X� SsUSRT� WD� SORWsVRQWH� GXNH� NsUNXDU�
PRGHOH�OsYL]MHVK�VKRTsURUH��Ts�Qs�IDNW�LVKLQ�IDUH�ODUJ�UHDOLWHWHYH��'KH�QJD�Ws�JMLWKD�OsYL]MHW�
MDVKWs� HYURSLDQH�� NMR� ULQL� VWXGHQWRUH� WKLWKWH� YHWsP� IU\PsQ� URPDQWLNH� Ws� SURGXNWLW� Ws�
OsYL]MHYH�VKRTsURUH�Qs�ERWs��'XNH�THQs�Ps�QMs�IU\Ps�Ws�WLOOs��PH�ED]D�URPDQWLNH��DWPRVIHUs�
HPRFLRQDOH��NsWR�OsYL]MH WsUKRTsQ�NU\HVLVKW�PRVKDW�Ps�Ws�QGMHVKPH�QGDM� W\UH��ULQLQs��3RU�
ODQs� MDVKWs� PRVKDW� Ps� UDFLRQDOH� Ws� VKRTsULVs�� /sYL]MHW� PH� ED]s� URPDQWLNH� HPRFLRQDOH��
]DNRQLVKW�QXN�NDQs�SURJUDP�SROLWLN�GKH�QXN�RIURMQs�DVJMs�Ws�UH�SsU�QGU\VKLP��]KYLOOLP�GKH�
SURJUHV��1GDM�GKH� �X� ILNsQ�SD�Q[LWXU�PHQGLPH�H�DOWHUQDWLYD� Ws� UHMD�Qs� Ws�DUGKPHQ��0H� Ws�
GUHMWs�VWXGLXHVL�8ROWHU�/DNHU�VKSUHKHW�VH��
³«OsYL]MHW�URPDQWLNH�JMLWKPRQs�ED]RKHQ�Ps� WHSsU�Qs�DWPRVIHUsQ�Ts�NULMRKHW�VH�VD�Qs�QMs�
SURJUDP�Ws�FDNWXDU��´�
6s�G\WL��GHPRQVWUDWDW�H�ULQLVs�HYURSLDQR�SHUsQGLPRUH�X�Q[LWsQ�GKH�X�IU\Ps]XDQ�QGMHVKsP�
HGKH�QJD�OsYL]MHW�UHYROXFLRQDUH�Qs�YHQGHW�H�ERWsV�Vs�WUHWs��.sWR�YHQGH�Ws�ERWsV�Vs�WUHWs�LVKLQ�
Ws�SsUIVKLUD�Qs�QMs�YDOs�OsYL]MHVK�NRPSOHNVH�PH�NDUDNWHU�DQWLNRORQLDO�GKH�SROLWLNR�VKRTsURU��
.sWR�VKWHWH�Ws�NRORQL]XDUD�NLVKLQ�QMs�OLGKMH�SROLWLNR�HNRQRPLNH�PH�VKWHWHW�SHUsQGLPRUH��Ws�
FLODW�LVKLQ�NRORQL�SsU�VKHNXM�PH�UDGKs�GKH�QDW\UD���SURFHVL�L�VKNRORQL]LPLW��LVKWH�NUHMWsVLVKW�
UHYROXFLRQDUH�Ts�H�VKRTsURQLQ�NsWs�SURFHV��3sU�VKHPEXOO��VLPEROHW�Ts�L�SULQLQ�NsWLM�SURFHVL��
LGHDOHW� Ts� XGKsKLTQLQ� SsU� ULQLQs� HYURSLDQH�� SsUEsQLQ� QMs� IU\Ps� Ws� GXNVKPH� URPDQWLNH� H�
VLGRPRV�SsU�ULQLQs�H�YHQGHYH�SHUsQGLPRUH�
6s�WUHWL��OsYL]MHW�Ts�QLVsQ�Qs�6+%$�PH�PRWLYs�DQWL�OXIWsV�Vs�9LHWQDPLW��X�EsQs�PRWLYH�GKH�
SsU� ULQLQs� HYURSLDQH�� 0RWLYL� NXQGsU� OXIWsV� Qs� 9LHWQDP� KHUs� KHUs� PRUL� WUDMWD� Ws� QMs�

�� 1s�YLWHW�H����WD��PH�DUGKMHQ�Qs�SXVKWHW�Ws�%UH]KQMHYLW��X�VKWUsQJXDQ�QGDM�SULUMHYH�OLEHUDOH�Ws�dHNRVOORYDNLVs��
&HNRVOORYDNLD�ND�THQs�QMs�JMDWs�JMLWKs�NRKsV�QMs�YHQG�L�G\]XDU�SsU�Vs�EUHQGVKPL�JMDWs�SHULXGKsV�NRPXQLVWH��
3RU��QJD�WUDGLWD�H�VDM�H�YMHWsU��dHNRVOORYDNLD�LVKWH�YHQGL�L�YHWsP�Qs�(YURSsQ�THQGURUH��H�FLOD�ND�SsUIDTsVXDU�
UHDOLVKW�WUDGLWD�GHPRNUDWLNH�GKH�RULHQWLP�NRQVWDQW�SHUsQGLPRUs��7s�IULNsVXDU�QJD�NMR�WUDGLWs�SURSHUHQGLPRUH�
Ws�dHNRVOORYDNLVs��H�VLGRPRV�SDV�DUGKMHV�Qs�NU\H�Ws�VDM�Ws�'XEoHNXW��L�FLOL JMHWL�PEsVKWHWMH�Ws�JMsUs�WH�PDVDW�
GKH�WH�VKWUHVD�LQWHOHNWXDOH�SsU�QMs�NXUV�Ps�OLEHUDOL]XHV��3DNWL�L�9DUVKDYsV�QGsUK\UL�XVKWDUDNLVKW�Ps����JXVKW�Ws�
YLWLW� ����� GXNH� H� SXVKWXDU� dHNRVOORYDNLQs� GKH� GXNH� H� QGU\VKXDU� WsUsVLVKW� VWUXNWXUsQ� GUHMWXHVH� Ws� VDM�� .MR�
QJDUMH� Qs�KLVWRULRJUDIL� ND�K\Us�PH� WHUPLQ´�3UDQYHUD� H�3UDJsV´��.sWLM� SXVKWLPL� VRYMHWLN� QGDM� VRYUDQLWHWWLW� Ws�
W\UH�LX�NXQGsUSsUJMLJMsQ�T\WHWDUsW�T\WHWDUsW�PH�UH]LVWHQFs�SDTsVRUH�GKH�SDVVLYH��7UXSDW�VRYMHWLNH�LVKLQ�WHSsU�Ws�
]KJsQM\HU� NX� Qs� Ws� JMLWKD� UULJsW� H� T\WHWLW� LVKLQ� YHQGRVXU� VKHQMDW� H� NRPXQLNDFLRQLW�PEUDSVK�PH�PELVKNULP�
³0RVNs´��VL�VKSUHKMH�SsU�WX�ODUJXDU�QJD�YHQGL��
�� +\GDMHW�+\VHQL��RS��FLW�³%UH]L�L�1GU\VKLPHYH�+LVWRULNH´��IT� ���3ULVKWLQs�����
�� 8OWHU�/DNHU��(YURSD�Qs�.RKsQ�7RQs��IT� �����7LUDQs������
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DQWLDPHULNDQL]PL� Ws� GXNVKsP� H� VLGRPRV� Qs� )UDQFs�� NX� JROL]PL�� NLVKWH� NULMXDU� QMs� ED]s�
SROLWLNH�Ws�TsQGUXHVKPH�SDUDSULUsVH�DQWLDPHULNDQH��
1GsUVD��GDOOXHVKPsULD�H�GHPRQVWUDWLYH�Ws�YLWLW������Qs�.RVRYs�PH�DWR�Ts�SR�]KYLOORKHVKLQ�
Qs�YHQGHW�HYURSLDQH�LVKWH�WKHOEsVRUH��3sUYHo�WMHUDYH��NsUNHVDW�LVKLQ�NUHMWsVLVKW�Ws�QGU\VKPH��
VWUXNWXUD� VKRTsURUH� SR� DVKWX�� SDUROODW� H� GHPRVWUDWDYH� Ws� ���WsV� VKTLSWDUH� NLVKLQ� QMs�
GLIHUHQFs�VXEVWDQFLDOH�QJD�DWR�Ts�SR�]KYLOORKHVKLQ�QH�YHQGHW�HYURSLDQH��
'HPRVWUDWDW�H�YLWL������Qs�KDSsVLUsQ�VKTLSWDUH�NLVKLQ�NDUDNWHU�SROLWLNR� SURJUHVLVWH��Ts�Qs�
WKHOE�LVKLQ�NRPEsWDUH�GKH�DQWL�NRORQLDOH��3sU�GDOOLP�QJD�GHPRVWUDWDW�H�ULQLVs�HYURSLDQLVWH�Ws�
YLWLW�������Qs�.RVRYs�X�SsUGRU�GKXQD�SROLFRUH�GKH�SDWL�Ws�EXUJRVXU�H�Ws�GsQXDU�SROLWLN��
.sUNHVD�³NsUNRMPs�EDVKNLPLQ�H�YLVHYH�Ws�WMHUD�VKTLSWDUH�PH�.RVYsV´��Qs�ERVKW�Ws�VDM�NLVKWH�
GHPDVNLPLQ�H�YHQGLPHYH�Ws�0EOHGKMHV�Vs�'\Ws�Ws�.sVKLOOLW�$QWLIDVKLVW�1DFLRQDO�dOLULPWDU�
Ws�-XJRVOODYLVs�Ts�LVKWH�PEDMWXU�Qs�-DMFs�Qs�QsQWRU�Ws�YLWLW�������6LT�GLKHM�WDQL�Ps�Qs�NsWs�
PEOHGKMH� SRSXOOL� GKH� YLVHW� VKTLSWDUH�� SsUYHo� Ts� QXN� LVKLQ� SMHVs� H� NsVDM� PEOHGKMHMH�� � X�
SsUGRUsQ�SsU�Ws�UUHJXOOXDU�SsUPDVDW�GHPRJUDILNH�GKH�WHUULWRULDO�Ws�UHSXEOLNDYH�Ws�)HGHUDWsV��
H�VLGPRV�Ws�6HUELVs��0DTHGRQLVs�GKH�0DOLW�Ws�=L��1s�-DMFs�7LWR�H�SDWL�PHQGXDU�Ts�Ws�JMLWKs�
SDNsQDTsVLW�� RUHNVHW�� DPELFLHW� H� LQWHUHVW� VHUEH��PDTHGRQH� GKH�PDOD]H]H� WL� SORWsVRQWH�PH�
WHUULWRUH�GKH�SRSXOOVL�VKTLSWDUH��.MR�QGDUMH�H�VKTLSWDUsYH�Qs�WUL�UHSXEOLND�SsU�7LWRQ�NLVKWH�
GLVD� YOHUD�� Vs� SDUL� NsQDTWH� QJD� SDN� WUH� QDFLRQDOLWHWHW� VOODYH� DJUHVLYH�� Vs� G\WL��
IUDJPHQWDUL]RQWH� IDNWRULQ� VKTLSWDUs�GXNH�VKPDQJXU�KRPRJMHQL]LPLQ�H� WLM�Qs�QMs� VWUXNWXUs�
IHGHUDOH� PH� YHKWH�� Vs� WUHWL�� SDPXQGsVRQWH� Ts� Qs� VIHUsQ� QGsUNRPEsWDUH�� VKTLSWDUsW� Ws�
TXKHVKLQ�NRPE��SRU�VWDWXVL�L�W\UH�Ws�WUDMWRKHW�VL�NRPEsVL����
3UDQGDM� GKH� NsUNHVD� H� GHPRVWUDWDYH� Ws� YLWLW� ����� QsQ� GUHMWLPLQ� H� /5%6+�Vs� VLo� LVKWH�� ³�
9HWYHQGRVMH«��5HSXEOLNs���´��SsUYHF�Ts�LVKWH�NsUNHVs�Qs�VKsUELP�Ws�Vs�GUHMWsV�Vs�SRSXOOLW�
VKTLSWDUs�� SR� DVKWX� GHPDVNRL� GKH� VNHPsQ� GMDOOs]RUH� Ws� 7LWRV� SsU� IUDJPHQWDUL]LPLQ� H�
SRSXOOVLVs�VKTLSWDUH��.sWR�NsUNHVD��Ts�QJD�YLWL�������MDQs�EDUWXU�PH�VKXPs�VDNULILFD�HGKH�
Qs�JMHQHUDWsQ�GKH�SURFHVHW�H�Ps�YRQVKPH��.MR�NsUNHVs�NXUGR�GKH�NX�GR�Ts�sVKWs�SUH]DQWXDU�
sVKWs� VKW\SXU� HJsUVLVKW� QJD� VKWHWL� VHUE�� SRU� GKH� Qs� YHKWH� ND� EDUWXU� GKH� PRVNXSWLPH��
LQGLIHUHQFs� GKH� FLQL]sP� QJD� QMs� SMHVs� H� NRQVLGHUXHVKPH� Ws� DVDM� Ts� TXKHW� ³EDVKNsVL�
QGsUNRPEsWDUH��

)LOR]RILD�GHPDoLDQH�H�KDUPRQLVs�VL�ILOR]RIL�H�PELMHWHVsV�
3sUEDOOMD� PH� JMLWKs� NsWR� SURFHVH� Ws� GsPVKPH� QGDM� WsUsVLVs� VKTLSWDUH�� PH� SDGUHMWsVL� Ws�
PsGKD�� Ts� Qs� ULQLQ� H� WLM� H� Q[LWsQ�$GHP�'HPDoLQ� Ws� YHQGRVs� LGHQs� H�PDGKH� Ws� IMDOsV�� Ws�
SDMWLPLW� GKH� Ws� ]KGXNMHV� Vs� DQWDJRQL]PDYH� Ws� SsUEUHQGVKsP�� )LOOLPLVKW� Qs� URPDQLQ� H� WLM�
³*MDUSsULQMWs�H�JMDNXW´��� H�Ps YRQs�GKH�Qs�SODWIRUPsQ�H�/5%6+����DL�Q[RUL�Qs�VLSsUIDTH�

�� *MHQHUDOL�'H�*RO�� SUHM� NRKsVK� NLVKWH� NULMXDU� QMs� GRUNWULQs� Ws� ED]XDU� Qs� LQHWHUHVDW� QDFLRQDOH� Ws� � )UDQFsV��
3DYDUsVLVKW�VLWXDWDYH�Ws�NULMXDUD��SDYDUVLVKWH�LPSDNWHYH�Qs�SsUSODVMHQ�LGHRORJMLNH�/LQGMH�3HUsQGLP��'H�*ROL�
PEDMWL� OLQMsQ�H� WLM�Ts�VKXPs�VWXGLXHV�H WUDMWXDQ�VL� OLQMs�DQWLDPHULNDQH��SRU�Qs�IDNW�DMR� LVKWH� OLQMs�Qs� LQWHUHVD�
QDFLRQDOH��� 3sU�QMs� OH[LP� Ws�Ps� WHMPs� OH[R�� -�%��'XURVHOOH��(XURSH� DQG� WKH�+LVWRU\�RI� LWV�3HRSOHV��9LNLQJ��
������IT� ������
�� 6LSDV�GRNXPHQWHYH�GKH�DNWHYH�QGsUNRPEsWDUH��Ws�GUHMWsQ�H YHWYHQGRVMHV�PXQG�WD�SsUGRULQ�YHWsP�NRPEHW��
MR�GKH�NDWHJRULWH�H�WMHUD�VKRTsURUH�
�� 5RPDQL� ³*MDUSsULQMWs� H� JMDNXW´� ODMWPRWLY� ND� JMDNPDUUMHQ� VL� QMs� LQVWLWXFLRQ� Ws� WUDVKsJXDU� Ts� ]EDWRKHM� VL�
UUMHGKRMs� H�.DQXQLW�� Qs�PXQJHVs� Ws� VKWHWLW� DPs� VL� RUJDQL]LP�Ps� L� ODUWs� L� QMs� NRPEL��.MR�PDVs� MXULGLNH�� Qs�
NRKsQ�NXU�'HPDoL�VKNURL�URPDQLQ�H�ODUWSsUPHQGXU�NLVKWH�PDUUs�SsUPDVD�Ws�SDSDUDVKLNXHVKPH�WUDJMLNH��VL�DNW�
L�YHWsIOLMLPLW�L�YHVKXU�PH�SHWNXQ�H�UUHMVKsP�Ws�DNWLW�KHURLN��.MR�SODJs�H�PDGKH��VL�oGR�WMHWsU��VKIU\Ws]RKHM�QJD
UHJMLPL�MXJRVOODY�GKH�SsUGRUHM�VL�PMHW�HIHNWLY�L�SROLWLNsV�Vs�WLM�VSDVWUXHVH�H�VKIDUXHVH�QGDM�VKTLSWDUsYH�Qs�LVK�
-XJRVOODYL��.\� URPDQ�� TH� QGsU� NXPWHW� H� NsPEDQDW� H� SDUD�Ts� ELQLQ� SsU� QMs� ]JMLP� Ws� UL� NRPEsWDU�� 3RURVLD� H�
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LGHQs� H� KDUPRQLVs� QMHUs]RUH� GKH� DVDM� NRPEsWDUH� VL� IDNWRU� WKHPHORU� L� Ws� JMLWKD� IRUFDYH�
HN]LVWXHVH� Qs� OXIWsQ� H� Ws� NXQGsUWDYH�� 'XNH� THQs� VH� WHRULD� H� KDUPRQLVs� sVKWs� IDNWRUL�
WKHPHORU�L�Ws�JMLWKD�IRUFDYH�HN]LVWXHVH�Qs�OXIWsQ�H�Ws�NXQGsUWDYH��DWsKHUs��YHWsP�SsUSMHNMHW�
MDQs�DWR�Ts�SsUFDNWRMQs�LQWHJULWHWLQ�H�QMs�JMsMH�DSR�Ws�QMs�SURFHVL��+DUPRQLD�QMHUs]RUH��VLSDV�
'HPDoLW�� LVKWH� NRGL� L� DVSLUDWsV� Vs� SDMWLPLW� GKH� EDVKNLPLW�� H� FLOD� H� VILGRQ� HVHQFLDOLVKW� QMs�
NRKs�GKH�QMs�UHDOLWHW�SsUSORW�LQMRUDQFs��

6L�QMRKsV�L�WKHOOs�L�OLJMHYH�Ws�QDW\UsV��DL�H�GLQWH�VH�oGR�THQLH��GKH�VL�SDVRMs�H�JMLWKs�ERWD�Qs�
WsUsVL�sVKWs�QMs�VKXPsOORMVKPsUL�H�Ws�NXQGsUVKWXDULW�Ws�IRUFDYH��DQGDM�SLNsULVKW�GXNH�OXIWXDU�
WHQGHQFDW� H� Ws� NXQGsUWDYH�� DUULKHW� XQLWHWL�� +DUPRQLD� GHPDoLDQH� ED]RKHW� Qs� QMs�
VKXPsOORMVKPsUL�NRQWHNVWHVK��H�FLOD�DUULKHW�GXNH�PRV�KDUUXDU�UUXJsQ�NU\HVRUH�SsU�W¶L�DUULWXU�
TsOOLPHW��GXNH�QMRKXU�SRWHQFLDOHW�WRQD�Ws�EUHQGVKPH�VKSLUWsURUH�GKH�GXNH�SsUYHWsVXDU�WsUs�
SsUYRMsQ� MHWsVRUH�� TRIWs� NMR� HGKH� QsSsU� EXUJMH�� GXNH� OXIWXDU� PH� YHWYHWHQ�� GXNH� NDOXDU�
GKLPEMHW�H�PsGKD�LQGLYLGXDOH�H�IDPLOMDUH��� VHQWLPHQWHW�H�QGU\VKPH�Qs�IDYRU�Ws�YOHUDYH�Ps�
Ws�PsGKD�NROHNWLYH��GXNH�H�PEURMWXU�YHWYHWHQ�QJD�YHWMD��GXNH�QGU\VKXDU�YHWHQ��VKRNsW�GKH�
VKXPLFsQ����GXNH KHTXU�VWLKLQs�� QJD� MHWD�NRPEsWDUH�H�GXNH�SDVXU�SURJUDP�SsU�SsUSDULP��
GXNH� DNWLYL]XDU� Ws� JMLWKD� YHWLWs� GKH� HQHUJMLWs� VKSLUWsURUH�� VL� IRUFD� Ws� GRPRVGRVKPH�
RUJDQL]XHVH�NRPEsWDUH��Qs�PsQ\Us�Ts�Ws�PRV�PEHWHPL�LQIHULRU�L�IRUFDYH�Ts�QD�UUHWKRMQs���

'KH� MR� SD� TsOOLP� DL� WKRWs� VH� ³XQs�� PHJMLWKDWs�� SsUIXQGLPLVKW� H� PXQGD� YHWHQ«´ �� .\�
ERWsNXSWLP� L� WLM�YsUWHWRQ� WKHOELQ�H� ILOR]RILVs� Vs� WLM� MHWsVRUH�� VH�YL]LRQL� L�KDUPRQLVs�sVKWs� L�
PXQGXU�GKH�L�]EDWXHVKsP�SsU�DT�VD�HN]LVWRQ�XQLWHWL�L�SORWs�L�Ws�NXQGsUWDYH�

3sU�Ps�WHM��'HPDFL��Qs�QMs�QJD�OLJMHUDWDW�H�WLM�Ws�VKXPWD�DL�WKRW��

³Ws� JMLWKD� REMHNWHW� Qs� PHV� Ws� FLODYH� HN]LVWRQ� QMs� QGsUYHSULP�� MDQs� Qs� QMs� YD]KGLPsVL� Ws�
YHWPH�KDSsVLQRUH��1s�NsWs�NXSWLP��DWR�SsUYHo�Ts�SsUIDTsVRMQs�XQLWHWLQ��VHFLOD�ND�LQWHUHVD�Ws�
YHWD�Qs�OLGKMH�PH�GLoND��.sWR�LQWHUHVD�PXQG�Ws�MHQs�Ws�QGU\VKPH��DVKWX�VLo�MDQs�Ws�QGU\VKPH�

PDGKH��H�G\WD�SDV�DVDM�Ws�5LOLQGDVLW�Ws�SDUs�± 1DLPLW��H�VHQGsUWXDU�Qs�PsQ\Us�IDUH�Ws�WKMHVKWs�H�Ws�SUHNVKPH��SD�
QJDUNHVD�OHWUDUH��Qs�UUHVKWDW�H�NsWLM�URPDQL��H�VKQGsUURQ�'HPDoLQ�Qs�QMs�5LOLQGDV�Ws�G\Ws�NRPEsWDU��.\�URPDQ�
sVKWs�DUV\HMD�H�EXUJRVMHV�Vs�WLM�Ws�SDUs��JMs�Ts�H�EsQ�Ws�SDOsNXQGXU�YHQGLQ�H�NsWLM�URPDQL�MR�YHWs�Qs�KLVWRULQs�H�
OHWsULVs�VKTLSWDUH�SRU�HGKH�Qs�KLVWRULQs�VKTLSWDUH�Qs�WsUsVL�
�� /sYL]MD�5HYROXFLRQDUH�SsU�%DVKNLPLQ�H�6KTLSWDUsYH��LVKWH�RUJDQL]DWD�Ts�X�WKHPHOXD�QJD�$GHP�'HPDoL��H�
FLOD� Ps� YRQs� X� Es� ERVKWL� NXUUL]RU� DSR� SLNs� UHIHUHQFH� H� Ws� JMLWKD� RUJDQL]DWDYH� Ts� YHSURQLQ� Qs� KDSsVLUsQ� H�
UREsUXDU�VKTLSWDUH��.DWsU�SDULPHW�HVHQFLDOH�Ws�/5%6+�MDQs��³0H�THQs�Ws�EDVKNXDU�WHULWRULDOLVKW��0H�SDVs�QMs�
WUHJ� Ws� SsUEDVKNsW� HNRQRPLN��0H�SDV�QMs�JMXKs� Ws� SsUEDVKNsW� OHWUDUH��0H�THQs� Ws� SsUVKNXP�QJD QGMHQMDW� H�
GDVKXULVs��SsUNDWsVLVs�GKH�VROLGDULWHWLW�UHFLSURN�YsOOD]sURUs�´�3sUPHV�QMs�DQDOL]H�Ws�WKMHVKWs��NsWR�NDWsU�SDULPH�
QJsUWKHMQs�DQJD]KLPLQ�SsU�XQLWHW�Ws�SsUEUHQGVKsP�VL�ID]s�H�SDUs��SsU�Ws�NDOXDU�Qs�ID]sQ�H�G\Ws�Ws�UH]LVWHQFsV�
DNWLYH��3UD��ILOR]RILD�H�'HPDoLW��QJD�N\�SURJUDP�SROLWLN�GHO�VH�QXN�sVKWs�VWDWLNH��SRU�HYROXWLYH��YDUsVLVKW�QJD�
UUHWKDQDW�H�NULMXDUD�
�� 6HODWLQ�1RYRVHOOD���LQWHUYLVWs�Qs�79�.ODQ�.RVRYD��³$GHP�'HPDoL�sVKWs�QMs�QMHUL�Ts�ND�IOLMXDU�JMLWKoND�Qs�
MHWsQ�H�WLM��GXNH�SsUIVKLUs�HGKH�IsPLMsW��JUXDQ�H�QsQsQ´��3sU�Ps�WHSsU�KWWS���NODQNRVRYD�WY�]RQD�H�GHEDWLW�
UUHILPL�SHU�DGHP�GHPDFLQ�QMHULXQ�H�NRPELW��� 3R� DVKWX�� OH[R�� $GHP� 'HPDoL�� ³'DVKXULD� NXDQWLNH� H�
)LODQLW´��3ULVKWLQs��������I������
�� $GHP�'HPDoL��³'DVKXULD�NXDQWLNH�H�)LODQLW´��3ULVKWLQs��%X]XNX��������I�����
�� 3R�DW\�IT� ���
�� 3R�DW\�IT����
�� 3R�DW\��IT����
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HGKH�REMHNWHW�� Ws� FLODW� MDQs� Ws� OLGKXU�PH�QMsUD�WMHWUsQ�QsSsUPMHW� NXQGsUVKWLPLW��PH�DQs� Ws�
OXIWsV´���

$VKWX�VL�+HUDNOLWL����$GHP�'HPDoL�H�GLQWH�VH�DW\�NX�QXN�ND�SsUSMHNMH�H�DQJD]KLP�DW\�QXN�
ND� MHWs�� ,� PEsVKWHWXU� IRUW� Qs� NsWs� SRVWXODW�� 'HPDoL�� YL]LRQLQ� LGHRU� H� EDUWL� Qs� UUDIVKLQ�
SUDJPDWLN��GKH�DUULWL�Ts�NRQFHSWLQ�H�KDUPRQLVs��WD�QJULVs�Qs�OsYL]MH�KLVWRULNH��PH�ED]s�Qs�Ws�
NXQGsUWDW���

'XNH�X�QLVXU�QJD�QMsUL�SUHM�SDULPHYH� Ws�SODWIRUPsV�Vs�/5%6+��Qs� Ws�FLOLQ� WKHNVRKHW�³PH�
THQs� Ws�EDVKNXDU� WHUULWRULDOLVKW´��'HPDoL�NRQFHSWLQ� H�KDUPRQLVs� H� VKHK� VL� Ws�SDQGDVKsP�
QJD�NRQFHSWL� L�KDSsVLUsV�Qs�YOHUsQ�H� VDM�� �0X�NsWX�TsQGURQ�JMHQLDOLWHWL��YOHUD�H�PHQGLPLW�
GKH�TsQGUXHVKPsULD�H�ILOR]RILVs�SROLWLNH�GHPDoLDQH��L�FLOL�GXNH�LX�NXQGsUYsQs�QMs�UHDOLWHWL�
Ws�KLGKXU�GKH�Ws�]\PWs�Ws�SRSXOOLW�VKTLSWDU��VKWURL�LGHQs�VH�VKSsWLPL�\Qs�GRPRVGRVKPsULVKW�
GXKHW�Ws�NDORMs�QJD�EDVKNLPL�Qs�QMs�VKWHW�Ws�YHWsP��

1s� NsWs� SLNsSDPMH�� 'HPDoL�� OsYL]MHQ� KLVWRULNH� H� QJULWL� Qs� OsYL]MH� oOLULPWDUH�� .\� sVKWs�
VKNDNX�Ts�Ws�JMLWKD�OsYL]MHW�KLVWRULNH�Qs�KDSsVLUsQ�VKTLSWDUH�Qs�LVK�-XJRVOODYL��Qs�JM\VPsQ�H�
G\Ws�Ws�VKHNXOOLW�;;�H�GHUL�WHN�8VKWULD�dOLULPWDUH�H�.RVRYsV�GKH�Vs�IXQGPL�HGKH�SDYDUsVLD�
H�.RVRYsV��MDQs�Ws�OLGKXUD�PH�IU\Ps]LPLQ��YHSULPWDULQs�GKH�HPULQ�H�$GHP�'HPDoLW��VHSVH�
ILOR]RILD�GHPDoLDQH�SDUD�Vs�JMLWKDVK�sVKWs�ILOR]RIL�MHWsVRUH��SR�DT�VD�sVKWs�SROLWLNH��.sWs�H�
VKTXDMQs�SORW�QJM\ULPH��Qs�GXNMH�Ws�YRJOD�H�Ws�QJMDVKPH�PH�DWR�Ws�VKXPs�PHQGLPWDUsYH��H�
Ts�PHJMLWKDWs��NMR�VL�H�DWLOOs�PEHWHW�H�YHoDQWs�GKH�SR�DT�H�GDOOXHVKPH�QJD�Ws�WMHUDW��3UDQGDM��
GXNH� ]sQs� ILOO� WH� ILOR]RILD� H� XUWLVs� NRPEsWDUH�� DMR�PHUU� WHQLQ� XQLN� Ts� H� EsQ� HGKH� Ws� MHWs�
DXWHQWLNH�H�VXL�JHQHULV�

1MRKMD�H�WKHOOs�H�PDUNVL]PLW��EsQs�Ts�VKXPs�VWXGLXHV�'HPDoLQ�WD�UDGKLVQLQ�SDGLNWXHVKsP�
GKH�SDGUHMWsVLVKW�Qs�UDGKsW�H�WUDVKsJLPWDUsYH�Ps�Ws�PsGKHQM�UHYROXFLRQDUs�ERWsURUs�
0HJMLWKsVH�Qs�GXNMH�L�PDMWs�PH�ELQGMH�SROLWLNH��'HPDoL�Ts�Qs�ILOOLP�QXN�SsUNUDKWH�DVQMsULQ�
QJD�PRGHOHW�HN]LVWXHVH�NRPXQLVWH��$L�H�GLQWH�VH�QXN�PXQG�Ws�EsKHM�DOHDW�PH�DVNs�Qs�NsWs�
LGHRORJML�� SUDQGDM� DL� QXN� SsUNUDKWH� DVQMsULQ� QJD�PRGHOHW� HN]LVWXHVH� NRPXQLVWH�� 1JD� DQD�
WMHWsU�'HPDoL�NLVKWH�QMRKXUL�Ws�WKHOOD�PEL�Ws�GMDWKWsQ�SROLWLNH��GKH�VKSHVK�KHUs�NsWR�QMRKXUL�
DWs�H�UDGKLWsQ�HGKH�VL�Ws�GMDWKWs�

7HQGHQFD�SsU� UHGXNWLPLQ�H�SLNsSDPMHYH� ILOR]RILNH� Ws�'HPDoLW�Qs� Ws�PDMWs�DSR� Ws�GMDWKWs��
GXNH� X� ED]XDU� YHWsP� PEL� ED]sQ� H� VKSUHKMHYH� LGHRORJMLNH�� L� QJMDMQs� QMs� WKMHVKWLPL� Ws�
SDSsUOLJMXU� Ts� QXN� SsUIDTsVRQ� QGRQMs� WKHOOsVL� PHQGLPL�� SRU� ED]RKHW� YHWsP� Qs� LGHQs�
VLSsUIDTsVRUH� VH�NsWR G\�NRQFHSWH� L� UHIHURKHQ�G\�ERWsNXSWLPHYH� Ws�NXQGsUWD�SURJUDPRUH��
3sU�Ps�WHSsU��DVQMsKHUs�QXN�ND�HN]LVWXDU�QMs�H�PDMWs�DSR�QMs�H�GMDWKWs�H�YHWPH��/LGKXU�PH�
NsWs� VWXGLXHVMD�1DGLUD�8UELQDWL� VKNUXDQ� VH�³ND� VKXPs� Ws�PDMWD�GKH� VKXPs� Ws�GMDWKWD�� Ts�
NDQs�GDOOXHVKPsUL�Ws�WKHNVXDU�Qs�PHV�YHWH´����.MR�SLNsSDPMH�sVKWs�WsUsVLVKW�H�TsQGUXHVKPH�
VHSVH�H�PDMWD�H�SDV�/XIWsV�Vs�'\Ws�%RWsURUH�ND�THQs�QMs�H�PDMWs�H�SsUFDNWXDU�Qs�NRKs��DVKWX�
VLo� ND� HN]LVWXDU� QMs� H� GMDWKs� H� SsUFDNWXDU� Qs� NRKs�� H� Ts� NDQs� GDOOLPH� WKHOEsVRUH� PH� Ws�
PDMWsQ� DSR� Ws� GMDWKWsQ� H� Ps� YRQVKPH�� 'DOOXHVKPsULD� Qs� NRKs� QXN� sVKWs� L� YHWPL� IDNWRU�

�� $GHP�'HPDoL��OLJMHUDWs�H�DXWRUL]XDU�Qs�8QLYHUVLWHWLQ�9LWULQD´��7LUDQs�������
�� +RPHUL�³,OLDGD´��;9,,,��IT� ����
�� &IU��1��8UELQDWL��/D�VLQLVWUD�YLYH�VH�GLYHQWHD�XQ�DUFKLSHODJR��³/¶8QWD´����GKMHWRU�������SMHVs�Ws�SsUNWK\HU�
QJD�5DPL]H�)HUDWL��
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QGDUsV�� +DSsVLUD� SRDVKWX� sVKWs� QMs� QJD� IDNWRUsW� WHMHW� UHOHYDQWs� Ts� L� EsQ� DWR� Ws�
SDSsUVKWDWVKPH�H�Ws�SD]EDWXHVKPH��1Ms�QJD�VKHPEXMW�KLVWRULNs�sVKWs�GsVKWLPL�L�]EDWLPLW�Ws�
WHRULVs� PDUNVLVWH� Qs� KDSsVLUsQ� H� /LQGMHV� Vs� 0HVPH�� Qs� NRKsQ� H� SDV� /XIWsV� Vs� '\Ws�
%RWsURUH���

6L� H�PDMWD�� DVKWX� GKH� H� GMDWKWD� �RUJDQL]DWDW� LOHJDOH�PH� NDUDNWHU� oOLULPWDUs�� Qs� KDSsVLUsQ�
VKTLSWDUH�Qs�LVK�-XJRVOODYL��QXN�NLVKLQ�SsU�ED]s�WUDVKsJLPLQ�H�Ws�PDMWsV�DSR Ws�GMDWKWsV�Ws�
SDV�/XIWsV�Vs�'\Ws�%RWsURUH��$WR��Ts�Ws�G\MD��Qs�KDSsVLUsQ�VKTLSWDUH��Ps�Vs�VKXPWL�NLVKLQ�
WUDVKsJXDU� HOHPHQWH�QJD� WUDGLWD�GKH�XGKsUUsI\HVMD�NU\HVRUH�� Ts� LVKWH�5LOLQGMD�.RPEsWDUH��
$QGDM�VKXPs�KHUs��PH�Ws�GUHMWs��OsYL]MD�SROLWLNH�NODQGHVWLQH�VKTLSWDUH�H�YLWHYH�µ���H�NsQGHM��
NRQVLGHURKHW�VL�5LOLQGMD�H�'\Ws�.RPEsWDUH���

'HPDoL��GXNH�SsUIVKLUs�NsWX�HGKH�VKXPs�EDVKNsPHQGLPWDUs��EDVKNsYHSULPWDUs�H�GLVKHSXM�
Ws�WLM��X�GsQXDQ�PH�EXUJ�Ws�UsQGs��SsU�SLNsSDPMHW�GKH�ELQGMHW�H�W\UH�SROLWLNH���SLNsULVKW�QJD H�
PDMWD��PDUNVLVWH�OHQLQLVWH��MXJRVOODYH��,QWHUQDFLRQDOMD�NRPXQLVWH�QXN�GKD�QGRQMs�SsUNUDKMH�
DSR�VKTHWsVLP�SsU�NsWs��1JD�DQD�WMHWsU��DVQMs�QJD�RUJDQL]DWs�PH�RULHQWLP�Ws�GMDWKWs��TRIWs�Qs�
(XURSs� DSR� Qs� %DOONDQ�� QXN� H� PRUsQ� Qs� PEURMWMH� SHUVRQDOLWHWLQ� H� 'HPDoLW�� GHUL� Qs�
SsUIXQGLP�Ws�VLVWHPLW�QGsUNRPEsWDU�ELSRODU��6KLNXDU�QJD�N\�SUL]sP��'HPDoLQ�QXN�PXQG�WD�
SURILOL]RMPs�VL�HNVNOX]LYLVKW�VL�Ws�PDMWs��DVKWX�VLo�QXN�PXQG�WD�UDGKLVLP�DV�VL�Ws�GMDWKWs��

'HPDoL� HFWH� Qs� VKWHJXQ� H� WLM�� Ws� GDOOXHVKsP� VL� QJD� H�PDMWD�� DVKWX� GKH� QJD� H� GMDWKWD��$L�
JMLWKQMs�PHUUWH�SsUIXQGLPHW�H�YHWD��Ws�FLODW�MDQs�SR�DVKWX�DT�Ws�GDOOXHVKPH�H�XQLNH��

3sU�Ws�DUGKXU�GHUL�WH�SsUNXIL]LPL�Ps�L�SsUDIsUW�L�ILOR]RILVs�SROLWLNH�GHPDoLDQH��SURILOL]LPLQ�H�
VDM��Qs�UDGKLWHW�WH�ILOR]RILWs�H�PDMWD�DSR�Ws�GMDWKWD��Ws�PHQGXDULW�PH�GLDGD����GR�Ws�LVKWH�QMs�
XGKsUUsI\HV�Ts�GR�L�VKsUEHQWH�NsWLM�VWXGLPL�H�SsUNXIL]LPL�

1s� UUDIVKLQ� SROLWLN� HN]LVWRMQs� GLDGD� Ts� MDQs� DQWLWHWLNH�� GKH� NRPSOHPHQWDUH�� 7s� SDUDW��
ED]RKHQ�Qs�QMs�EDVKNsVL�GLYHUHJMHQWH��Ws�G\WDW�Qs�QMs�ERWsNXSWLP�NRQYHUJMHQW��1s�UDSRUW�PH�

�� 0DUNVL]PL�TH� L�SDUsQGsVLVKsP�SsU�/LQGMHQ�H�0HVPH�PHTHQsVH�SsUEsQWH�QMs� WHRUL�HNRQRPLNH�SsU�VKRTsUL�
UHYROXFLRQL�SRVW�LQGXVWULDO��1s�NRKsQ�H�SsUKDSMHV�Vs�LGHVs�PDUNVLVWH��/LQGMD�H�0HVPH�LVKWH�QMs�VKRTsUL�UXUDOH�
H�FLOD�PEsVKWHWHM�Qs�SXQsQ�PH�GRUs�GKH�EXMTsVLQs�WUDGLFLRQDOH��(GKH�SDV�/XIWsV�Vs�'\Ws�%RWsURUH��PDUNVL]PL�
NXUUs�QXN�X�YHQGRV�Qs�/LQGMHQ�H�0HVPH��SsUMDVKWR�NsWX�,]UDHOLQ��NX�X�]EDWXD�Qs�PDVs�Ws�OLPLWXDU��3DWL�OsYL]MH�
RSR]LWDUH� UHYROXFLRQDUH� Ts� X� YHWsTXDMWsQ� PDUNVLVWH�� SRU� NXUUs� QGRQMs� THYHUL�� OsYL]MH� SROLWLNH� DSR� HGKH�
XGKsKHTsV�Ws�SURPRYRMs�PDUNVL]PLQ�VL�VLVWHP�HNRQRPLN�
�� $OEXOHQD�+DOLOL�³9LWL�L�5L�VHUE�GKH�YHWMD�LPH�NROHNWLYH´��3DQ$OEDQLFD��KWWS���SDQDOEDQLFD�QHW������
�� 'LDGD� sVKWs� EDVKNLPL� L� Ws� NXQGsUWDYH�� 1s� Ws� JMLWKD� GLVLSOLQDW� VKNHQFRUH� PHUUHQ� SsU� ED]s� DQDOL]D�
JMLWKsSsUIVKLUsVH�� Qs� VRFLRORJML� GLDGD� YHQGRVHW� Qs�PHV� Ws� VKRTsULVs� GKH� EDVKNsVLVs�� Qs� HNRQRPL�� WUHJX� GKH�
SODQL�� Qs� WHRULQs� H� Vs� GUHMWsV�� SULYDWMD� GKH� SXEOLNMD�� Qs� HVWHWLNs�� NODVLNMD� GKH URPDQWLNMD�� Qs� ILOR]RIL��
WUDVKHQGHQFD� GKH� LPDQHQFD�� Qs� SROLWLNs�� H� PDMWD� GKH� H� GMDWKWD�� SRU� MR� HGKH� H� YHWPMD�� VHSVH� Qs� SROLWLNs�
VKSHVKKHUs�QJD�GLDGD�NDORKHW�Qs�WULDGs��Ts�QsQNXSWRQ�EDVKNLPLQ�H�Ws�QGU\VKPHYH�GKH�WHWUDGD��Ts�QsQNXSWRQ�
PDQLIHVLPLQ�H�VKTLVDYH SsU�HOHPHQWHW�WKHPHORUH�VL�XML��]MDUUL��DMUL��GKH�GKHX��SUD�Ws�JMLWKD�DWR�Ts�SHUFHSWRKHQ�
PH�VKTLVDW�WRQD��
�� $QWLWHWLND� �*UHTLVKW� DQWLWKHVLV� � .XQGsUWKsQLH��� QMs� SURFHV� PHWRGLN� Ts� ED]RKHW� Qs� NXQGsUVKWLPLQ� H�
QRFLRQHYH�GKH�Qs�NXSWLPLQ�Ts�Ws�NXQGsUWDW�EsMQs�SsUPEDMWMHQ�LPDQHQWH�Ws�oGR�SURFHVL��.DQWH�H�TXDQ�DQWLWH]s�
WUDQVFHQGHQWDOH� �KXOXPWLP� PEL� DQWLQRPLWs� H� PHQGMHV� Vs� SDVWsU�� VKNDTHW� GKH� UH]XOWDWHW� H� W\UH�� �.ULWLND� H�
PHQGMHV�Vs�SDVWsU���)LOR]RILD�H�SsUJMLWKVKPH�H�+HJHOLW�sVKWs�NRQFHSWXDU�Qs�DQWLWH]DW�H�WHUPDYH�GXNH�IRUPXDU�
ED]sQ� SsU� ]EULWMHQ� �GHGXNWLPLQ�� NDWHJRULNH� Ws� VDM��1s�PDUNVL]sP�� sVKWs� SR� DT� WKHOEsVRUH� Ts� DQDOL]D� H� oGR�
SURFHVL�Qs�QDW\Us�RVH�VKRTsUL�Vs�SDUL�]EXORQ�NXQGsUWsQLHW�H�EUHQGVKPH�VL�IRUFs�OsYL]sVH�
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GRNWULQDW�� VL� Ws�PDMWDW� DVKWX� GKH� Ws� GMDWKWDW� Ws� FLODW� NLVKLQ� SsU� ED]s� WRWDOLWDUL]PLQ��$GHP�
'HPDoL� PEsVKWHWHW� Qs� GLDGsQ� DQWLWHWLNH�� �� Qs� DQWLWH]sQ� H� DWQWLWH]sV�� �� 1s� UDSRUW� Ps�
PDUUsGKsQLHW� SsUEUHQGD� VKTLSWDUH�� DL�PEsVKWHWHW� Qs� GLDGsQ� NRPSOHPHWDUH�� H� FLOD� V\QRQWH�
DIULPLQ� H� QMsUD�WMHWUsV�� SsU� Ws� IRUPXDU� QMs� HQWLWHW� Ws� QLYHOLW� Ps� Ws� ODUWs� QJD� G\MD�
ERWsNXSWLPHW��.MR�sVKWs�UUXJD�H�WUHWs��SsU�Ws�FLOsQ�DL�WKRVKWH��³'\�IRUFD�YHSURMQs�PEL�QMsUD�
WMHWUsQ�GKH�VL�UH]XOWDQWs�OLQG�UUXJD�H�WUHWs�Ts�QD�oRQ�GUHMWs�OLULVs«´���

(�WUHWD�SsUIVKLUsVH��SULUHW�Ws�VKNRMs�SsUWHM�G\�Ws�NXQGsUWDYH��GXNH�L�SsUPEOHGKXU�DWR�Qs�QMs�
VLQWH]s� Ws� HSsUPH�� SUD�� Qs� Ws� YsUWHWs� GXNH� L� DQXOXDU� VL� Ws� WLOOD� �� .MR� LVKWH� H� WUHWD� H�
GHPDoLDQH�� H� WUHWs� Ts� QXN� LVKWH� SsUMDVKWXHVH�� SRU� SsUIVKLUsVH�� H� WUHWs� Ts� HOLPLQRQWH�
GLYHUJMHQFDW� H� VNDMHYH� GKH� RIURQWH� SMHVsW� H� SDMWXHVKPH� QJD� G\MD� SDOsW� H� NXQGsUWD�� � 1s�
SUDNWLNs�� SROLWLND� H� UUXJsV� Vs� WUHWs� SDUDTLWHW� VL� QMs� SROLWLNs� H THQGUsV� GKH� VKSHVK� KHUs�
QsQNXSWRKHW�MR�VL�QMs�IRUPs�NRPSURPLVL��SRU�VL�NDSsUFLP�L�Ws�G\�VNDMHYH�GKH�QMsNRKsVLVKW�VL�
DVJMsVLP� L� W\UH�� 7HN� H� WUHWD� GHPDoLDQH� Qs� YHQG� Ts� Ws� QGDKHQ� G\� VNDMHW� QJD� QMsUD� WMHWUD��
SsUNXQGUD]L�� DWR� DIURKHQ� GKH� VXSULPRKHQ� Qs� QMs� DPDOJDPs� LGHRORJMLNH�� $PDOJDPD�
LGHRORJMLNH�Ts�DL�V\QRL� Ws�NULMRMs�GKH�Ts�Qs�IXQG� LD�DUULWL��GXNH�EDVKNXDU�G\�ERWsNXSWLPHW�
LGHRORJMLNH� VKTLSWDUH�� ERWsNXSWLPLQ� H� PDMWs� GKH� ERWsNXSWLPLQ� H� GMDWKWs�� sVKWs� WKHOEL� L�
ILOR]RILVs�SROLWLNH�GHPDoLDQH�

(�WUHWD�SsUIVKLUsVH��SsU�GDOOLP�QJD�H�WUHWD�H�SsUIVKLUs�Ts�sVKWs�QMs�SUDNWLNs�Qs�NsUNLP�Ws�QMs�
GRNWULQH��sVKWs�GRNWULQs�Qs�NsUNLP�Ws�QMs�SUDNWLNH��� )LOR]RILD�H�'HPDoLW�sVKWs�XQLNH�VHSVH�
L�ND�Ws�G\MDW��GRNWULQsQ�GKH�SUDNWLNsQ��/sYL]MD�5HYROXFLRQDUH�SsU�%DVKNLPLQ�H�6KTLSWDUsYH�
H�FLOD�X�WKHPHOXD�PEL�NsWs�IU\Ps�GKH�L�IU\Ps]RL�Ws�JMLWKD�RUJDQL]DWDW�DWGKHWDUH�LOHJDOH��PH�
NDUDNWHU� oOLULPWDUs�� Ws� HFQLQ� PEL� NsWs� ILOR]RIL�� QGDM� PH� Ws� GUHMWs� DMR� PXQG� Ws� HPsURKHW�
³)LOR]RILD�GHPDoLDQH�H�$PDOJDPsV�LGHRORJMLNH�VKTLSWDUH´���

%LEOLRJUDILD�

$GHP�'HPDoL�³*MDUSsULQMWs�H�JMDNXW´��%X]XNX������
$GHP�'HPDoL��³'DVKXULD�NXDQWLNH�H�)LODQLW´��3ULVKWLQs��%X]XNX������
$GHP�'HPDoL��OLJMHUDWs�H�DXWRUL]XDU�Qs�8QLYHUVLWHWLQ�9LWULQD´��7LUDQs������
'HFODUDWLRQ�RQ�WKH�*UDQWLQJ�RI�,QGHSHQGHQFH�WR�&RORQLDO�&RXQWULHV�DQG�3HRSOHV��$GRSWHG�
E\�*HQHUDO�$VVHPEO\�UHVROXWLRQ�������;9��RI����'HFHPEHU�����
+DNLI�%DMUDPL��(SRND�H�'HPDoLW��
+RPHUL�³,OLDGD´
6HODWLQ�1RYRVHOOD���LQWHUYLVWs�Qs�79�.ODQ�.RVRYD�
KWWS���NODQNRVRYD�WY�]RQD�H�GHEDWLW�UUHILPL�SHU�DGHP�GHPDFLQ�QMHULXQ�H�NRPELW�
&IU��1��8UELQDWL��/D�VLQLVWUD�YLYH�VH�GLYHQWHD�XQ�DUFKLSHODJR���GKMHWRU�����
3DQ$OEDQLFD
KWWS���SDQDOEDQLFD�QHW�
3ODWIRUPD�H�/sYL]MHV�5HYROXFLRQDUH�SsU�%DVKNLPLQ�H�6KTLSWDUsYH������

��$GHP�'HPDoL�³'DVKXULD�NXDQWLNH�H�)LODQLW´��RS�FLW��IT�����
�� 1RUEHUWR�%REELR��³(�PDMWD�GKH�H�GMDWKWD��JM\NLPH�GKH�NXSWLPH�Ws�QMs�GDOOHVH�SROLWLNH´��,QVLWXWL�L�'LDORJXW�	�
.RPXQLNLPLW��7LUDQs��������IT��������
�� 3R�DW\�
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1RUEHUWR� %REELR�� ³(�PDMWD� GKH� H� GMDWKWD�� JM\NLPH� GKH� NXSWLPH� Ws� QMs� GDOOHVH� SROLWLNH´��
,QVLWXWL�L�'LDORJXW	.RPXQLNLPLW��7LUDQs������
8OWHU�/DNHU��(YURSD�Qs�.RKsQ��7LUDQs������
'HPRVWUDWDW� H� YLWLW� ������ 9sOOLPL� ,�� � ,QVWLWXWL� $OEDQRORJMLN� L� 3ULVKWLQsV�	� 6KRTDWD� H� 7s�
%XUJRVXUYH�3ROLWLN��3ULVKWLQs������
-�%��'XURVHOOH��(XURSH�DQG�WKH�+LVWRU\�RI�LWV�3HRSOHV��9LNLQJ�������
$'(0�'(0d,� 8UD�PEL�Ws�FLOsQ�NDORQ�OLULD�H�.RVYsV�
-�%��'XURVHOOH��(XURSH�DQG�WKH�+LVWRU\�RI�LWV�3HRSOHV��9LNLQJ�������


