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7KH� ����� VWXGHQW� �\RXWK�� PRYHPHQW� LQ� VRPH� (XURSHDQ� FRXQWULHV� �)UDQFH�� (QJODQG��
*HUPDQ\��DQG�HOVHZKHUH��LQFOXGHG�WKH�VWDWH�RI�WKH�IRUPHU�<XJRVODYLD�DV�ZHOO��7KH�%HOJUDGH�
VWXGHQWV
� GHPRQVWUDWLRQV�� ZKLFK� JUHDWO\� VKRRNHG� WKH� EXUHDXFUDWLVHG� JRYHUQPHQW�� DUH�
SDUWLFXODUO\�ZHOO�NQRZQ��7KLV�ZLOO�SURPSWO\�OHDG�QRW�RQO\�WR�WKH�UHVSHFW�DQG�DFFHSWDQFH�RI�
WKHLU�VWDWXV��EXW�WR�WKH�WDNLQJ�RI�DOO�QHFHVVDU\�PHDVXUHV�WR�ILQG�WKH�DSSURSULDWH�IRUPV�IRU�WKH�
FRXQWU\
V� OLEHUDOL]DWLRQ��7KH�$OEDQLDQV�� DV� DQ� LQWHJUDO� SDUW� RI� WKDW� FRXQWU\� �IXUWKHU� LQ� WKH�
WH[W� UHDG� RI� <XJRVODYLD��� RI� DOO� FHQWHUV� ZKHUH� WKH\� VWXGLHG� �RQO\� LQ� %HOJUDGH�� LW� ZDV�
HVWLPDWHG�WKDW�WKHUH�ZHUH�����VWXGHQWV���ZRXOG�EH�LQFOXGHG�LQ�DOO�WKHVH�HYHQWV��

7KHUHIRUH�� WKH� SXUSRVH� RI� WKLV� SDSHU� LV� WR� DFWXDOL]H� WKH� QDPHV� RI� WKH� DFWLYLVWV� ZKR�
FRQWULEXWHG�ZLWK�GLJQLW\�WR�WKH������SURWHVWV�LQ�7HWRYR��ZKLFK�ZHUH�WKHQ�WUDQVIRUPHG�LQWR�
QDWLRQZLGH�GHPRQVWUDWLRQV�DQG�DV�D�UHVXOW�DGUHVVHG�WKH�FKDQJH�RI�WKH�VWDWXV�RI�WKH�$OEDQLDQ�
QDWLRQ� LQ� WKH� IRUPHU�<XJRVODYLD��$OWKRXJK� DOO� WKH� GRFXPHQWDWLRQ� SUHVHQWHG� LQ� WKLV� SDSHU�
FOHDUO\�VKRZV�DOO�QDWLRQDO�DFWLYLVWV�RI�WKDW�SHULRG��HDJHU�WR�DGYDQFH�WKH�ULJKWV�RI�$OEDQLDQV�

�
.H\�ZRUGV��VWXGHQW�PRYHPHQWV��7HWRYR������GHPRQVWUDWLRQV��$OEDQLDQ ULJKWV�
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/sYL]MHW� VWXGHQWRUH� �ULQRUH�� Ws� YLWLW� ������ Qs� GLVD� VKWHWH� Ws� (YURSsV� �)UDQFs�� $QJOL��
*MHUPDQL�� H� JMHWLX��� QXN� H� DQDVKNDOXDQ� DV� VKWHWLQ� H� LVK� -XJRVOODYLVs�� 6LGRPRV� MDQs� Ws�
QMRKXUD�GHPRQVWUDWDW�H�VWXGHQWsYH�Ws�%HRJUDGLW��Ws�FLODW�EXNXU�PLUs�H�WURQGLWsQ�THYHULQs�H�
EXURNUDWL]XDU��.MR�GR�Ws�EsM�Ts�XUJMHQWLVKW��MR�YHWsP�Ws�UHVSHNWRKHQ�GKH�Ws�SUDQRKHW�VWDWXVL�L�
W\UH�� SRU� GR� Ws� QGsUPHUUHQ� Ws� JMLWKD� PDVDW� H� QHYRMVKPH� SsU� JMHWMHQ� H� IRUPDYH� Ws�
SsUVKWDWVKPH� SsU� OLEHUDOL]LPLQ� H� YHQGLW�� 6KTLSWDUsW�� VL� SMHVs� SsUEsUsVH� H� DWLM� YHQGL� �Qs�
YD]KGLP� Ws� PDWHULDOLW� OH[R� -XJRVOODYLVs��� Qs� Ws� JMLWKD� THQGUDW� NX� VWXGLRQLQ� � �YHWsP� Qs�
%HRJUDG�� OORJDULWHM� VH�� JMHQGHQ� DIsU� ��� VWXGHQWs�� GR� Ws� LQNXDGURKHQ� Qs� Ws� JMLWKD� NsWR�
YsOOLPH��

1GDM� HGKH� TsOOLPL� L� NsWLM� SXQLPL� V\QRQ� Ws� DNWXDOL]RM� HPUDW� H� YHSULPWDUsYH� Ts�
GLQMLWHWVKsP�NRQWULEXDQ�Qs�UHDOL]LPLQ�H�SURWHVWDYH�Ws�YLWLW������Qs�7HWRYs��Ws�FLODW�Ps�SDV�X�
WUDQVIRUPXDQ� Qs� GHPRQVWUDWD� PEDUsNRPEsWDUH� GKH� VL� UH]XOWDW� DNWXDOL]XDQ� QGU\VKLPLQ� H�
VWDWXVLW� Ws� NRPELW� VKTLSWDU� Qs� LVK� -XJRVOODYL�� 1GRQsVH� HGKH� L� WsUs� GRNXPHQWDFLRQL� L�
SUH]DQWXDU� Qs� NsWs� SXQLP� IOHW� TDUWs� SsU� JMLWKs� YHSULPWDUsW� NRPEsWDU� Ws� DVDM� SHULXGKH�� Ws�
HWVKsP�SsU�DYDQFLPLQ�H�Ws�GUHMWDYH�Ws�VKTLSWDUsYH�

)MDOsW�N\oH� OsYL]MHW�VWXGHQWRUH��GHPRQVWUDWDW�H�7HWRYsV�������Ws�GUHMWDW�H�VKTLSWDUsYH�

+<5-(

0H� DQs� Ws� OLJMHYH� HPsUWLPL� ´.RVRYs� H� 0HWRKL´� VL� NUDKLQs� H� 6HUELVs�� QGsUURQ� HPULQ� Qs�
³.UDKLQD� 6RFLDOLVWH� $XWRQRPH� H� .RVRYsV� �.6$.��� SR� DWs� YLW� JMXKD� VKTLSH� PH� OLJM� X�
UUHJXOOXD� VL� JMXKs� H� G\Ws� ]\UWDUH�� NUDKDV� JMXKsV� VHUER�NURDWs�� X� OHJDOL]XD� SsUGRULPL� L�
IODPXULW�NRPEsWDU�QGsUVD�Qs�QsQWRU������.XYHQGL�L�.RVRYsV�VKSDOOL�OLJMLQ�SsU�WKHPHOLPLQ�H�
8QLYHUVLWHWLW�Ws�.RVRYsV�L�FLOL�GR�Ws�MHWsVRKHW�Ps����VKNXUW�������
6s� NsQGHMPL�� SDV� GHEDWsYH�PDUDWRQLNH� SsU� QGU\VKLPHW� NXVKWHWXHVH� �������������.XYHQGL�
IHGHUDWLY�L�-XJRVOODYLVs�Ps����VKNXUW������PLUDWRQ�.XVKWHWXWsQ�H�UH�Ws�56)-�Vs�QGsUVD�QMs�
MDYs� Ps� YRQs� ���� VKNXUW�� HGKH� .UDKLQD� 6RFLDOLVWH� $XWRQRPH� H� .RVRYsV� H� PLUDWRQ�
.XVKWHWXWsQ� H� SDUs� Ws� VDM�� H� FLOD� .RVRYsQ� H� GHILQRQ� QMsNRKsVLVKW�VL�� ´SMHVs� LQWHJUDOH� Ws�
6HUELVs´�GKH�´HOHPHQW�NRQVWLWXLY�Ws�IHGHUDWsV�MXJRVOODYH´��
0HJMLWKDWs�� NMR� .XVKWHWXWs� QXN� GR� Ws� NsQDTs� DVQMsKHUs� YXOOQHWLQ� H� SRSXOOLW� VKTLSWDUs��
SUDQGDM�GKH�RUJDQL]DWDW�SROLWLNH�LOHJDOH�QXN�GR�WD�QGDOLQ�YHSULPWDULQs�H�W\UH�DWGKHWDUH�SsU�
DVQMs�PRPHQW��SsU�WD�UHDOL]XDU�V\QLPLQ�PDGKRU�YHWsYHQGRVMHQ�GKH�EDVKNLPLQ�NRPEsWDU�
'HPRQVWUDWDW� H� YLWLW� ����� NLVKLQ� GHW\UXDU� XGKsKHTMHQ� MXJRVOODYH� Ws� ULVKT\UWRMs� VWDWXVLQ�
MXULGLN�Ws�.RVRYsV�GKH�PH�NsWs�UDVW�X�QGsUPRUsQ�GLVD�YHSULPH�NRQNUHWH��1s�VKNXUW������X�
PLUDWXD�OLJML�NXVKWHWXHV�SsU�.RVRYsQ��L�FLOL�KDSL�UUXJs��Ts�DMR�WD�NHWs�.XVKWHWXWsQ�H�YHW�

� 'sVKPLWs�H�)DLN�0XVWDIsV�PDUUs�Qs�GRUsVKNULP�Qs�PXDMLQ�NRUULN������
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3RSXOOL� VKTLSWDU�� SDVDUGKsV� L� LOLUsYH�� Ts� VRW� MHWRQ� Qs� WURMHW� H� YHWD�� sVKWs� DXWRNWRQ�� 7sUs�
KLVWRULD�H�SRSXOOLW�VKTLSWDU��Ts�QJD�NRKD�H�LOLUsYH�H�GHUL�Ps�VRW� � OXIWsUDW�oOLULPWDUH�NXQGsU�
SHUDQGRULYH�URPDNH��EL]DQWLQH�H�VOODYH��OXIWsUDW�H�6NsQGHUEHXW�NXQGsU�SXVKWXHVYH�RVPDQs��
.U\HQJULWMD� H� XGKsKHTXU� QJD� 3MHWsU� %RJGDQL�� /LGKMD� 6KTLSWDUH� H� 3UL]UHQLW�� 6KSDOOMD� H�
3DYDUsVLVs�Ps�������/sYL]MD�.DoDNH��/XIWD�$QWLIDVKLVWH�1DFLRQDO�dOLULPWDUH��.RQIHUHQFD�H�
%XMDQLW��.U\HQJULWMD�$QWLSXVKWXHVH� H�'UHQLFsV�GKH� UH]LVWHQFD�Qs�.DUDGDN�Ps������������
RUJDQL]LPHW�SROLWLNH�Qs�NXDGsU�Ws�1DFLRQDO�'HPRNUDFLVs�6KTLSWDUH��/sYL]MHV�5HYROXFLRQDUH�
SsU�%DVKNLPLQ� H�6KTLSWDUsYH� GKH�/sYL]MHV�3RSXOORUH� Ws�.RVRYsV�� GHPRQVWUDWDW� SRSXOORUH�
Ps� ������ ����� GHUL� Ps� ������ /sYL]MD� SXQsWRUH� H� VLQGLNDOLVWH� H� .RVRYsV�� 'HNODUDWD�
.XVKWHWXHVH� SsU� 3DYDUsVLQs� H� .RVRYsV� H� �� NRUULNXW� ������ .XVKWHWXWD� H� .DoDQLNXW� H� ��
VKWDWRULW�������/sYL]MD�H�3DMWLPLW��5HIHUHQGXPL�SsU�3DYDUsVLQs�H�.RVRYsV�L�VKWDWRULW�������
5HIHUHQGXPL� Qs� .RVRYsQ� /LQGRUH�� 5HIHUHQGXPL� L� VKTLSWDUsYH� Qs� 0DTHGRQL�� OXIWsUDW� H�
8VKWULVs�dOLULPWDUH�Ws�.RVRYsV��8d30%�Vs�GKH�8VKWULVs�dOLULPWDUH�.RPEsWDUH��GsVKPRMQs�
VH�SRSXOOL�VKTLSWDU�QXN�H�GXURQ�UREsULQs� VH�DL�QXN�H�ND�QGDOXU�NXUUs�OXIWsQ H�WLM�SsU�OLUL�H�
SDYDUsVL�
/XIWsUDW� oOLULPWDUH� Ws� SRSXOOLW� WRQs�Ps� ����� ± ����� Ws� SURJUDPXDUD� GKH� Ws� ]EDWXDUD� QJD�
/sYL]MD� 3RSXOORUH� H� .RVRYsV�� Qs� .RVRYs�� Qs� .RVRYsQ� /LQGRUH� GKH� Qs� 0DTHGRQL� LVKLQ�
NXURUs]LP�L�SsUSMHNMHYH�GKH�VDNULILFDYH�Ws�VKXPs�EUH]DYH�Ws�DWGKHWDUsYH�VKTLSWDUs��
1s�WsUs�NsWs�VSLUDOH�Ws�/sYL]MHV�NRPEsWDUH��XVKWULWs�oOLULPWDUH�Ws�SRSXOOLW�WRQs��Vs�EDVKNX�PH�
IDNWRULQ�QGsUNRPEsWDU��L�GKDQs�JRGLWMH�RNXSLPLW�VOODY�
'XNH�X�ED]XDU�Qs�Ws�GUHMWsQ�H�oGR�SRSXOOL�SsU�OLUL��EDUD]L��GUHMWsVL��SDYDUsVL�H�YHWsYHQGRVMH��
sVKWs�OHJMLWLPH Ts�HGKH�SRSXOOL�VKTLSWDU��NRQIRUP�QRUPDYH�QGsUNRPEsWDUH��Ws�OXIWRMs�PH�Ws�
JMLWKD�PMHWHW�H�IRUPDW�SsU�PEURMWMHQ�H�LGHQWLWHWLW�NRPEsWDU�GKH�LQWHJULWHWLW�WHUULWRULDO�

0H� UDVWLQ� H� GHPRQVWUDWDYH� Ws� IODPXULW�� Qs� 5HSXEOLNsQ� H� DWsKHUVKPH� 6RFLDOLVWH� Ws�
0DTHGRQLVs��X�EXUJRVsQ�H�X�SDUDEXUJRVsQ�PH�TLQGUD�VKTLSWDUs��Ts�QXPUL�DUULQWH�DIsU�������
(GKH�SVH�ND�SDWXU�Ws�GsQXDU�Ws�VKXPWs�Ws�FLOsW�MDQs�PEDMWXU�Qs�SDUDEXUJLP�PH�GKMHWsUD�GLWs��
H� GLVD�PH� YLWH� Ws� EXUJRVXU��.MR� NDWUDKXUs� QXN� L� NXUVHX� DV� VKNROODUsW� H�PHVsP� Ws� FLOsW� X�
GHW\UXDQ� Ts� PH� VKXPs� SHULSHFL� Ws� YD]KGRMQs� VKNROOLPLQ�� Ts� SMHVD� GsUPXHVH� H� W\UH� Qs�
0DTHGRQLQs� H� DWsKHUVKPH� VRFLDOLVWH� H� GLVD� Qs� .RVRYs�� *MLWKDVKWX� QJD� SXQD� X� ODUJXDQ�
WKXDMVH�Ws�JMLWKs�VKTLSWDUsW�Ts�LVKLQ�Qs�QXPsU�VLPEROLN�VL�QsSsU�VKNROODW�ILOORUH��Ws�PHVPH��

QGsUPDUUMHW�VKWHWsURUH��IDEULNDW�H�JMHWLX��

1sSsU�VKXPs�VKNROOD�ILOORUH�X�QGsVKNXDQ�PsVXHVLW�VH�Qs��VKNROOsQ�ILOORUH�Ws�IVKDWLW�7HDUFs��X�
GsQXDQ�GLVD�PsVXHV�PH�QJD����GLWs�VL�GKH�)HULW�6DGXOODKX�GHSXWHW�IHGHUDWLY��Qs�=KHURYMDQ��
Qs�*UXSoLQ��Qs�'REURVKW��Qs�VKNROOsQ�H�PHVPH�Ws�JMLPQD]LW�Qs�7HWRYs��Qs�6KLSNRYLFs�JUXSL�
L�1H[KEHGLQ�1H]LULW��Qs�,VWLJEDOO�7HWRYs�X�GsQXDQ�;KDYDW�$OLX�PH�JUXSLQ�H�WLM��Qs�VKNROOsQ�
ILOORUH�³/LULD´�7HWRYs�X�GsQXDQ�PsVXHVLW�$EGXOOD�.DOLVKWL��6DODMGLQ�+\VHLQL�GKH�6HLW�0XVDL�
VL�GKH�QsSsU�VKXPs�VKNROOD�Ws�WMHUD�QsSsU�T\WHWHW�VKTLSWDUH�Ws�0DTHGRQLVs�
1s�NRPXQsQ�H�7HWRYsV��%HTLU�%HULVKD�LQVSHNWRU� LD� DUVLPLW�PH���YMHW� EXUJ�� �6KHINL�$OLWL�
LQVSHNWRU�L�QGsUWLPLW�KHUsQ�H�SDUs�GsQRKHW�PH����GLWs�GKH�KHUsQ�H�G\Ws�PH����GLWs�EXUJ�QJD�
*M\NDWD�NRPXQDOH�H�7HWRYsV��X�SsUMDVKWXDQ���+DP]s�;KHOLOL�SsUJMHJMsV�L�ILQDQFDYH��%DMUDP�

� 'sVKPL� QJD� VKXPs� SHUVRQD� Ws�EXUJRVXU�� SDUDEXUJRVXU�� Ws� SsUMDVKWXDU� QJD� SXQD� GKH� QJD�6KHINL�$OLWL�� L� FLOL� VKXPs� Ws�

GKsQD�LD�ND�RIUXDU�DXWRULW�Ps������������
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'HKDUL�LQVSHNWRU� L� SXQsV�� 1HVKDW� 6HOLPL�NU\HVKHI� L� SDVXULVs� SURQsVRUH� MXULGLNH�� 9DKLW�
(PLQL�OHNWRU� L� JMXKsV� VKTLSH�� 7HILN� 2VPDQL�LQVSHNWRU� L� DUVLPLW�� 6KDEDQ� +D[KLVKDEDQL�
NU\HVKHI�L�ILQDQFDYH��JUXSL�L�WUHVKLW�6DOL�GKH�+DPLW�6DOLKL�Ws�GsQXDU��QGsUVD�,VDN�5DPDGDQL�
QJD� 3LURNX� DUUDWLVHW� Qs� 6OORYHQL�� Ts� Ws� WUH� NDQs� THQs� NsVKLOOWDUs� NRPXQDO� H� Ws� WMHUs�1s�
IDEULNsQ� H� ³7HWHNV´�LW�7HWRYs� X� GsQXDQ�� 0HKPHW� *HJD�� ;KDPDOXGLQ� +DMUXOODX� HWM�� 1s
JM\NDWsQ� .RPXQDOs� Ws� 7HWRYsV�� X� GsQXD� /DWLI� ,EUDKLPL�OHNWRU� GKH� SsUNWK\HV�1s� HOHNWUR�
HNRQRPL��X�SsUMDVKWXDQ�QJD�SXQD��GUHMWRUL� WHNQLN�$ODMGLQ�$ED]L��1s�6HNWRULQ�H�3XQsYH�Ws�
%UHQGVKPH� Qs� 7HWRYs�� X� QGsUUXD� NU\HVKHIL� L� SROLFLVs� %XUKDQ� 1HELX�� H� Qs� YHQG� Ws� WLM
HPsUXDQ� *MRNR� 6WRMNRYVNLQ� QJD� .XPDQRYD� GKH� DQWL�VKTLSWDULQ� H� WsUEXDU� ,OLD� ,OLHYVNL�
�VKTLSWDU� RUWRGRNV� QJD� $QD� 5HND� H� *RVWLYDULW��� 1s� 1GsUPDUUMHQ� 7UHJWDUH� ³-HOODN´�� X�
SsUMDVKWXD� GUHMWRUL� L� YHWsP� VKTLSWDU� %XUKDQHGLQ� $ED]L� PH� VKRNs�� 1s� 1GsUPDUUMHQ� SsU�
5UXJs� GKH� 9sUVKLPH� ³%8,&,´�� X� SsUMDVKWXD� $OL� -RQX]L�� 1s� 1GsUPDUUMHQ� 3XEOLNH�
7UDQVSRUWXHVH�³32/(7´��X�SsUMDVKWXDQ����VKTLSWDUs�GKH�X�EXUJRVsQ�PH�SUHWHNVWLQ�H�QMRKXU�
SsU�NXQGsUYDMWMH�GLVD�VKRIHUs�H�GLVD�DXWRPHNDQLNs�VL��+DPVLX��+DTLI�(PVKLX��+D]sUQLDWL�H�
Ws�WMHUs�1s�4HQGUsQ�H�6KsQGHWsVLVs�Qs�7HWRYs��SsUMDVKWRKHQ�QJD�SXQD�GU��-XVXI�5H[KHSL�� L�
FLOL�WUDQVIHURKHW�Qs�3ULVKWLQs��SsUMDVKWRKHQ�GKH�EXUJRVHQ�GU��+DUXQ�-DNXSL�GKH�GU��0DKPXW�
%DMUDNWDUL�0E\OOHQ�VKXPs�G\TDQH�SULYDWH�GKH�EXUJRVHQ�VKXPs�VKTLSWDUs��Ws�FLOsYH�SXVKWHWL�
XD�PRUL�Ws�GUHMWsQ�H�XVKWULPLW�Ws�YHSULPWDULVs��0H�UDVWLQ�H�GHPRQVWUDWDYH�Ws�IODPXULW��63%�MD�
H�7HWRYsV�NsWs�H�VKIU\Ws]RL�PH�NRSLOL��PH�oND�8'%�MD�UHNUXWRL�VKXPs�EDVKNsSXQsWRUs�� Ws�
FLOsW�YD]KGRQLQ�PH�UHSUH]DOMHW�UDQNRYLTLDQH�NXQGsU�VKTLSWDUsYH��1s�DWs�NRKs�PEHWsQ�YHWsP�
G\�VKTLSWDUs�Qs�SXQs�Qs�63%��8�IRUPXDQ�JUXSHW�DQWLVKTLSWDUH�Qs�NU\H�PH�.RoR�7XOHYVNLQ��L�
FLOL� Ps� �� PDUV� Ws� YLWLW� ������ X� ]JMRGK� NU\HWDU� L� NRPXQsV� Vs� 7HWRYsV�� L� FLOL� L� NLVKWH�
EDVKNsSXQsWRUs� EHVQLN� Ws� DVKWXTXDMWXULQ�0DEXVLQ�� =KLYND� 2WXQMVND� 6WRMDQ�*MRUoYHVNLQ��
'UDJDQ�6SLURYVNLQ�GKH�NRORQsW� WMHUs� VOODYs��*UXSL�Ps� L� WKHNVXDU�DQWL�VKTLSWDU� � L�NU\HVXDU�
QJD�NRORQsW�VHUEs�Ws�DUGKXU�QJD�3UL]UHQL�Qs�YLWHW������������SHULXGKD�H�PEUHWsULVs�VHUEH�Qs�
NU\H� PH� 6OODYNR� 0LURVOODYOHYVNL�� 'XVKNR� $QWLT� �DWsKHUs� $QWHVNL��� .RQVWDQGLQ�
0LKDMOONRYVNL�H�Ws�WMHUs�
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��'sVKPL�QJD�UDSRUWHW�H�.RPLWHWLW�.RPXQDO�Ws�/LGKMHV�.RPXQLVWH�Ws�7HWRYsV�������
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'HPRQVWUDWDW� H� YLWLW� ����� NLVKLQ� GHW\UXDU� XGKsKHTMHQ� MXJRVOODYH� Ws� ULVKT\UWRMs� VWDWXVLQ�
MXULGLN�Ws�.RVRYsV�GKH�PH�NsWs�UDVW�X�QGsUPRUsQ�GLVD�YHSULPH�NRQNUHWH��1s�VKNXUW������X�
PLUDWXD�OLJML�NXVKWHWXHV�SsU�.RVRYsQ��L�FLOL�KDSL�UUXJs��Ts�DMR�WD�NHWs�.XVKWHWXWsQ�H�YHW��0H�
DQs�Ws�OLJMHYH�HPsUWLPL�´.RVRYs�H�0HWRKL´�VL�NUDKLQs�H�6HUELVs��QGsUURQ�HPULQ�Qs�³.UDKLQD�
6RFLDOLVWH�$XWRQRPH�H�.RVRYsV��.6$.���SR�DWs�YLW�JMXKD�VKTLSH�X�Es��PH�OLJM�VL�JMXKs�H�
G\Ws�]\UWDUH��NUDKDV�JMXKsV�VHUER�NURDWs��X�OHJDOL]XD�SsUGRULPL�L�IODPXULW�NRPEsWDU�QGsUVD�
Qs�QsQWRU������.XYHQGL�L�.RVRYsV�VKSDOOL�OLJMLQ�SsU�WKHPHOLPLQ�H�8QLYHUVLWHWLW�Ws�.RVRYsV�L�
FLOL� GR� Ws� MHWsVRKHW� Ps� ��� VKNXUW� ������ 6s� NsQGHMPL�� SDV� GHEDWsYH� PDUDWRQLNH� SsU�
QGU\VKLPHW�NXVKWHWXHVH��������������.XYHQGL� IHGHUDWLY� L�-XJRVOODYLVs�Ps����VKNXUW������
PLUDWRQ�.XVKWHWXWsQ� H� UH� Ws� 56)-�Vs�QGsUVD� QMs� MDYs�Ps� YRQs� ���� VKNXUW�� HGKH�.UDKLQD�
6RFLDOLVWH� $XWRQRPH� H� .RVRYsV� H� PLUDWRQ� .XVKWHWXWsQ� H� SDUs� Ws� VDM�� H� FLOD� .RVRYsQ� H�
GHILQRQ� QMsNRKsVLVKW�VL�� ´SMHVs� LQWHJUDOH� Ws� 6HUELVs´� GKH� ´HOHPHQW� NRQVWLWXLY� Ws� IHGHUDWsV�
MXJRVOODYH´�� 0HJMLWKDWs�� NMR� .XVKWHWXWs� QXN� GR� Ws� NsQDTs� DVQMsKHUs� YXOOQHWLQ� H� SRSXOOLW�
VKTLSWDUs�� SUDQGDM� GKH� RUJDQL]DWDW� SROLWLNH� LOHJDOH� QXN� GR� WD� QGDOLQ� YHSULPWDULQs� H� W\UH�
DWGKHWDUH�SsU�DVQMs�PRPHQW��SsU�WD�UHDOL]XDU�V\QLPLQ�PDGKRU�YHWsYHQGRVMHQ�GKH�EDVKNLPLQ�
NRPEsWDU�

1-É�3527(67É�32/,7,.(�(�0%8/8$5�1*$�.2+$*-<.,0,�,�*583,7�7É�
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0s�YHUs�Ws�YLWLW������X�PEDMWs�.RQIHUHQFD�H�%ULRQHYH��%ULRQL��LVKXM�Qs�.URDFL��NX�QGRGKHM�
UH]LGHQFD�YHURUH�H�7LWRV���1s�NsWs�HYLQHPHQW�SROLWLN� IRUFDW�H�DVKWXTXDMWXUD�XQLWDULVWH��RVH�
KHJMHPRQLVWH� VHUEH��PDOD]LDVH� H� VOODYRPDTHGRQDVH�PRUsQ� QMs� JUXVKW� SROLWLN�� 6KNDV� LVKWH�
UROL� GKH� SXQD� H�0LQLVWULVs� Vs� %UHQGVKPH� )HGHUDWLYH� GKH� H� VLPRWUDYH� QsSsU� UHSXEOLND� H�
NUDKLQD�� Ts� GUHMWRKHVKLQ� QJD�PLQLVWUL� L� EUHQGVKsP� IHGHUDWLY� VHUE�� $OHNVDQGsU� 5DQNRYLT��
0LQLVWULD� H� EUHQGVKPH� LVKWH� Qs� IDNW� QMs� DSDUDW VKWHWsURU� Ts� NRQWUROORQWH� VKWHWLQ� GKH�
SXVKWHWLQ�H�DWsKHUVKsP�IHGHUDWLY�GKH�YHWs�SUHVLGHQWLQ�H�-XJRVOODYLVs��-��%��7LWR��1s�IMDORULQ�
SROLWLN� NMR� OXIWs� SROLWLNH� X� ]KYLOOXD� QGsUPMHW� IRUFDYH� XQLWDULVWH� H� GRJPDWLNH� GKH� IRUFDYH�
DQWLXQLWDULVWH�H�DQWLGRJPDWLNH��0H�IMDOs� Ws�]DNRQVKPH��SDV� IRUFDYH�XQLWDULVWH�H�GRJPDWLNH�
UDGKLWHVKLQ� IRUFDW� SROLWLNH� KHJMHPRQLVWH� VHUEH�� Ws� PEsVKWHWXUD� QJD� NUDKX� PDOD]LDV� H�
VOODYRPDTHGRQDV��1s�UDGKsW�H�IRUFDYH�SROLWLNH�GHFHQWUDOLVWH�H�DQWLGRJPDWLNH�UDGKLWHM�NUDKX�
SROLWLN�NURDWR�VOORYHQ��PH�PEsVKWHWMH�QJD�SROLWLNDQs�ERVKQMDNs�GKH�GLVD�SROLWLNDQs�Ws�WMHUs�
QJD�DXWRQRPLWs�H�DWsKHUVKPH�Ws�.RVRYsV�GKH�Ws�9RMYRGLQsV��3sU�Ws�THQs�Ps�NRUUHNW��GXKHW�
Ws� WKHNVRMPs� VH� Qs� UDGKsW� H� IRUFDYH� DQWLGRJPDWLNH� H� DQWLXQLWDULVWH� NLVKWH� HGKH� SORWLNDQs�
VHUEs��PDOD]LDVs�GKH� VOODYRPDTHGRQDVs�GKH�DQDVMHOOWDV�Qs�EOORNXQ�XQLWDULVW��*MLWKs�EHWHMD�
SROLWLNH�Qs�%ULRQL�GKH�Ps�SDV�GHUL�Ps�PLUDWLPLQ�H�.XVKWHWXWsV�Ws�-XJRVOODYLVs�Ws�YLWLW�������
X�]KYLOOXD�SsU�QMs�VKSsUQGDUMH�VD�Ps�Ws�EDUDEDUWs� Ws�VRYUDQLWHWLW�VKWHWsURU�QsSsU�UHSXEOLNDW�
IHGHUDOH�GKH�SMHVsULVKW�QsSsU�NUDKLQDW��0H�IMDOs�Ws�WMHUD��Ws�JMLWKs�SRSXMW�Ps�Ws�PsGKHQM�Ws�
LVK� )HGHUDWsV�Vs�-XJRVOODYLVs��QsSsUPMHW�UHSXEOLNDYH�GKH�NUDKLQDYH�DXWRQRPH��GR�Ws�GXKHM�
Ws� EsKHVKLQ� VXEMHNWHW� Ws� EDUDEDUWD� IHGHUDWLYH�� 1s� NsWs� PsQ\Us� LQVLVWRKHM� Ts� 6HUELD� Ws�
�VKNDUNRKHM�� QJD� UROL� KHJMHPRQLVW� Qs� IHGHUDWs�� VLSDV� PRGHOLW� UXV� Qs� LVK� %566�� RVH� VL�
WKXKHM�PH�IMDOs�Ws�]DNRQVKPH��QJD�UROL�L�5XVLVs�Vs�YRJsO�Qs�)HGHUDWsQ�H�-XJRVOODYLVs��
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)5<0$�/,%$5/,67(
1s� JMLWKs� KDSsVLUsQ� H� DWsKHUVKPH� Ws� )HGHUDWsV� Vs� -XJRVOODYLVs�� SDV� ILWRUHV� Vs�
DQWLGRJPDWLNsYH� Qs� %ULRQL�� X� VKIDT� GKH� VXQGRQWH� QMs� IU\Ps� OLEHUDOH�� 1MHUs]LW� QLVsQ� Ws�
IOLVQLQ�Ps�OLULVKW�GKH�X�Es�H�YHWsNXSWXHVKPH�VH�PXQG�Ws�GLVNXWRKHM�PH�QMs�IU\Ps�NULWLNH�SsU�
oGR� JMs� GKH� H� YHWPMD� JMs� QXN� PXQG� Ws� EsKHM REMHNW� NULWLNDVK� LVKWH� NDUDNWHUL� VRFLDOLVW� L�
UUHJXOOLPLW� VKWHWsURU� �QsQNXSWRKHM� VL� SsUMDVKWLP� GKH� H� QGDOXHVKPH�� RVH� VDQNVLRQXHVH� oGR�
LGH�SsU�YHQGRVMHQ�H�QMs�UHQGL�VKWHWsURU�VKXPsSDUWLDN��SUD�JMLWKs�SXVKWHWL�Qs�GXDUW�H�SDUWLVs�
NRPXQLVWH��GKH�WsUsVLD�WRNsVRUH�H�)HGHUDWsV�Vs�-XJRVOODYLVs��RVH�OXIWs�H�SDPsVKLUVKPH�oGR�
LGHMH�Ws�YHWsYHQGRVMHV�RVH�VKNsSXWMHV�QJD�VKWHWL�L�TXDMWXU�-XJRVOODYL��VLQMDOH�NsWR�Ws�GUHMWXDUD�
VKTLSWDUsYH�GKH�NURDWsYH���$XWRULW�Ws�NsWLM�DUWLNXOOL�L�NXMWRKHW�QMs�GLVNXWLP�SXEOLN���L�GUHMWXDU�
QJD�QMs�IXQNVLRQDU�UHSXEOLNDQ�L�6HUELVs��Qs�SUDQYHUsQ�H�KHUVKPH�Ws�YLWLW�������Qs�DPELHQWHW�
H�)DNXOWHWLW�)LORORJMLN�Ws�%HRJUDGLW��7HPs�H�SUHIHUXHVKPH�DWsKHUs�H�JMLWKPRQs�Ps�SDV��LVKLQ�
�PDUUsGKsQLHW�QGsUQDFLRQDOH��Qs�-XJRVOODYL��.LVKWH�NsWX�PMDIW�VWXGHQWs�VKTLSWDUs��QGsU�WD���
QJD�*RVWLYDUL�4DPLO�.LWD��LQ[K�L�DJURQRPLVs��PH�SXQs�WDVKWL�JD]HWDU�L�5DGLR�6KNXSLW��(MXS�
/LPDQL��PMHN��%DUGK\O�6KDWNX��L�NWK\HU�Vs�VKSHMWL�Qs�*RVWLYDU�QJD�QMs�MHWs�H�JMDWs�Qs�HN]LO�
Qs�$PHULNs��VWXGHQWs�Ws�DWsKHUVKsP�VKTLSWDUs�Qs�8QLYHUVLWHWLQ�H�1RYL�6DGLW�Ws�DUGKXU�HQNDVW�
SsU�NsWs�GLVNXWLP�SXEOLN�Qs�%HRJUDG��1D]LI�6HOLPL��JD]HWDU��GUHMWRU�L�'LNDVWHULW�Ws�3XQsV�Qs�
*RVWLYDU��WDVKWL�EDVKNsSXQsWRU�L�NsWLM�'LNDVWHUL��)HULW�)HM]XOODKX��JD]HWDU��UHGDNWRU�Qs�5DGLR�
6KNXSL��'UHMWXHVL�L�GLVNXWLPLW��IXQNVLRQDUL�VHUE��SsU�KDELQs�WRQs�Ws�PDGKH�SsUPHQGL�HGKH�Ws�
GUHMWsQ� H�.RVRYsV� SsU� W�X� VKNsSXWXU� QJD� -XJRVOODYLD�� 3DVL� GsJMRL� FD� Ws� SsUVKSsULWXUD� QJD�
DXGLWRUL� �VLNXU� L� WKD� YHWHV� VH� UUsVKTLWD� VKXPs��� H� ULIRUPXORL� NsWs� SRKLP� VL� Ws� GUHMWs� H� VL�
osVKWMH� SDULPL�� Ts� /.� �/LGKMD� H� .RPXQLVWsYH�� DVKWX� TXKHM� ]\UWDULVKW� SDUWLD� NRPXQLVWH� H�
-XJRVOODYLVs���QXN�H�NRQVLGHURQ�SsU�WHPs�WDEX���SRU��YD]KGRL�DL�SsUDIsUVLVKW�VH��Ws�LQVLVWRKHM�
SsU� GLoND� Ws� WLOOs� �VKNsSXWMHQ� H� .RVRYsV�� GR� Ws� LVKWH� QMs� DNW� L� SDSUDQXHVKsP�
NRQWUDUHYROXFLRQDU�Ts�GR�Ws�FHQRQWH�SDULPHW�H� WKHPHOLPLW� Ws�-XJRVOODYLVs�GKH�YD]KGRL�PH�
DUV\HWLPH� Ws� QJMDVKPH� SsU� Ws� SsUIXQGXDU� VH� -XJRVOODYLD� QXN� GR� Ws� OHMRQWH� NXUUs� Ts� Ws�
VKNsSXWHM�.RVRYD��(�SsUPHQGD�NsWs�UDVW�VL�VKHPEXOO�SsU�Ws�SDVT\UXDU�DWs�IU\PsQ�OLEHUDOH�Ts�
QLVL� Ws� SsUKDSHM� DWsKHUs� Qs� LVK�-XJRVOODYLQs�� SRU� MR� HGKH� NXGR� EUHQGD� NXILMYH� Ws� VDM�1s�
WUHYDW� VKTLSWDUH� KLMD� H� WPHUUHYH� Ws� IXQGLW� Ws� SsUMHWXDUD� SDV� /XIWsV� Vs�'\Ws�%RWsURUH� LVKWH�
DNRPD�H�UsQGs��)U\PD�H�SORWs� OLEHUDOH� LVKWH�GLoND�H�sQGsUUXHVKPH�GKH�8'%�MD�IDPsNHTH�
SXQRQWH� NXQGsU� VKTLSWDUsYH� Ws� DVKWXTXDMWXUsV� 0DTHGRQL� VLNXU� Ws� PRV� LVKWH� PEDMWXU�
.RQIHUHQFD� H�%ULRQHYH��1XN�NLVKWH� QMHUs]� Ts� GR� Ws�PXQG� Ws� GLOQLQ�PH�QGRQMs� LGH� SsU� Ws�
QGU\VKXDU� SR]LWsQ� WRQs� Ws� UsQGs� NRPEsWDUH� GKH� VKRTsURUH�� DT� Ps� SDN� NsWs� SXQs� NLVKLQ�
YXOOQHW� H� JX[LP� WD� oRQLQ� SDUD� DWD� SDN� SROLWLNDQs� VKTLSIROsV�� Ws� OLQGXU� ELRORJMLNLVKW� VL�
VKTLSWDUs��.LVKWH� HGKH� SsUMDVKWLPH� IDUH� Ws� YRJOD��1Ms� SMHVs� Ws� SXQsV� UUHWK� NRQVWDWLPLW� Ws�
SDGUHMWsVLYH�GKH�SHUVHNXWLPHYH�Ts�LX�EsKHVKLQ�VKTLSWDUsYH�Qs�Ws�DVKWXTXDMWXUsQ 0DTHGRQL�
GKH� UUHWK� SsUSMHNMHYH� SsU� Ws� DYDQFXDU� SR]LWsQ� H� W\UH� Qs� WUHYDW� DUEsURUH� H� EsQLQ� Ws� WMHUsW��
'XKHW� Ws� VMHOOLP� QGsU�PHQG�PH�PLUsQMRKMH� Ws� WKHOOs� DQJD]KLPLQ� H� Ws� SsUMDYVKPHV� NURDWH�
986��JD]HWs�NMR�Ts�LVKWH�HGKH�]sGKsQsVMD�MRQs�DWsKHUH��1H�VKTLSWDUsW� MHPL�QMs�SRSXOO�PH�
VHGsU�Ws�ODUWs�NRPEsWDUH��SRU�PH�NXOWXUs�Ws�XOsW�SROLWLNH�GKH�L�KDUURMPs�PLTWs�VD�QD�ELH�SXQD�
Ws� QGLHPL� SDN� Ps� Ws� OLUs�� 3RKLPLQ� H� QGsUOLGK� PH� SXQsQ� H� PDGKH� Ts� EsQWH� Qs� IDYRU� Ws�
osVKWMHV�VKTLSWDUH�DKHUH�H�SsUMDYVKPMD�H�=DJUHELW�986��GHUL�Ps�NRKsQ�H�PE\OOMHV�Vs�VDM��DW\�
UUHWK�YLWLW�������$IsU�PHQGVK�Ts�DWGKHWDUsYH�NURDWs�LX�GXKHVKLQ�DOHDWs�Qs�OXIWsQ�H�W\UH�SsU�
DVSLUDWD�oOLULPWDUH�NRPEsWDUH��SRU�DT�Ps�VKXPs�QD�GXKHVKLQ�H�QD�GXKHQ�QHYH�VKTLSWDUsYH�
DOHDWs��6L�GLJUHVLRQ�YHWsP�Ws�WKHP�VH�QXN�NDP OH[XDU�NXQG�QGRQMs�DUWLNXOO�PH�SsUPEDMWMH�
PLUsQMRKsVH� SsU� JD]HWsQ� NURDWH� 986�� 1s� .RVRYs� GLVNXWRKHM� SDN� Ps� OLUVKsP� UUHWK�
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QGU\VKLPHYH�NXVKWHWXHVH�GKH�NMR�NRKs�NLVKWH�SURWDJRQLVWsW�H�VDM�VKTLSWDUs�Ws�JX[LPVKsP��
6LGR� Ts� Ws� MHWs�� LGHWs� QXN� PXQG� Ws� QJXMRKHQ� D� Ws� EXUJRVHQ�� 6DGR� Ts� VKTLSWDUsW� Qs� Ws�
DVKWXTXDMWXUsQ� 0DTHGRQL� QGRGKHVKLQ� Qs� UUHWKDQD� VKXPs� Ps� Ws� YsVKWLUD� VH� VD� DWD� Ws�
.RVRYsV�� QMs� IU\Ps� H� IDUH� H� OHKWs� OLEHUDOL]PL� SROLWLN� SsUVKNRL� HGKH� WUHYDW� VKTLSWDUH� Ws�
-XJRVOODYLVs�Vs�DWsKHUVKPH��6+4,37$5É7�%É+(1�7É�=É6+É0$KPHW�.LWD��HNRQRPLVW�L�
GLSORPXDU�� Qs� ILOOLP� Ws� YLWLW� ����� ]JMLGKHW� NU\HWDW� L� 2UJDQL]DWsV� �/LGKMHV�� ]\UWDULVKW�� Vs�
5LQLVs�Qs�NRPXQsQ�H�*RVWLYDULW��1Ms�DWGKHWDU�L�UL�DKHUH��JMLWKs�JX[LP�H�SORW�HQWXVLD]sP��L�

SsUNUDKXU�QJD�6KDVLYDU�+\VHLQL�� VRW� DYRNDW�Qs�*RVWLYDU�� L� QGMHUL� ,PHU� ,PHUL����PMHN�GKH�
SHUVRQL�QXPsU�QMs�L�3DUWLVs�Vs�3URVSHULWHWLW�'HPRNUDWLN�Qs��%HVsOLGKMHQ��H�2KULW�H�Ws�WMHUs��
PDUULQ� JX[LP� GKH� QLVLQ� GLVNXWLPHW� Qs� PEOHGKMHW� H� NsVDM� RUJDQL]DWH� ULQRUH� SsUNLWD]L� PH�
SR]LWsQ�QsQVKWUXHVH�Ws�VKTLSWDUsYH�Qs�NRPXQsQ�H�*RVWLYDULW��

'5��,0(5�,0(5,
3R�SsU�NsWs�QLVPs�YLKHW�Qs�GLMHQL� HGKH� VHNUHWDUL� L�/LGKMHV�6RFLDOLVWH� Ws�
*RVWLYDULW�� 6HIHU� 6HOLPL�� SURIHVRU� L� JMXKsV� GKH� L� OHWsUVLVs� VKTLSWDUH��
'HW\Us�H�NsWLM�Ws�IXQGLW��VLSDV�6KDVLYDU�+\VHLQLW��DYRNDW��NLVKWH�SDV�THQs�
Ts� Ws� VLJXURQWH� VKsQLPH� VWDWLVWLNRUH� SsU� VWUXNWXUsQ� QDFLRQDOH� Ws� ]sQsYH�
PH�SXQs�Qs�Ws�JMLWKD�QGsUPDUUMHW�GKH�LQVWLWXFLRQHW�VKWHWsURUH�Qs�NRPXQsQ�
H� *RVWLYDULW�� GXNH� QGULoXDU� DVSHNWH� Ws� SDGUHMWsVLVs� Vs� PDGKH� QGDM�
VKTLSWDUsYH�� 1s� *RVWLYDU� QLV� QMs� UU\Ps� H UH� PH� LPSXOVH� Ws� VKTXDUD�
NRPEsWDUH�VKTLSWDUH�Qs� IRUPs� Ws�GLVNXWLPHYH�Qs�DPELHQWH� Ws�QGU\VKPH�
SsU� Ws� QGU\VKXDU� SR]LWsQ� QsQVKWUXHVH� NRPEsWDUH� Ws� VKTLSWDUsYH��
'LVNXWLPHW� H� JX[LPVKPH� QsSsU� IRUXPHW� IRUPDOH� GKH� NRQIURQWLPHW� H�

KDSXUD�PH� IXQNVLRQDUs� VOODYRPDTHGRQDVs�� Ts� QJD� QLYHOL� NRPXQDO� GHUL� Qs� DWs� UHSXEOLNDQ��
EsKHQ�Ps�Ws�PSUHKWD�H�Ps�LQWHQVLYH��7DVK�Ps�EsKHQ�Ws�QMRKXUD�HGKH�ERWsULVKW�TsQGULPHW�H�
EOORNXW� Ws�SROLWLNDQsYH� ORNDOs�VKTLSWDUs��$KPHW�.LWD�PH�VKRNs�Qs�RUJDQL]DWsQ�H� ULQLVs�� Ws�
PEsVKWHWXU�HGKH�QJD�6HIHU�6HOLPL�H�'HVWDQ�6\OHMPDQL�Qs�/LGKMHQ�6RFLDOLVWH��4sQGULPHW�H�
W\UH� PLUsSULWHQ� QJD� SRSXOODWD� H� SROLWL]XDU� VKTLSWDUH� GKH� LQWHUSUHWRKHQ� Qs� DPELHQWH�
IDPLOMDUH��Qs�PXKDEHWH�NDIHQHVK��ELVHGD�PLTsVK�H�QsSsU�VKHVKH�IVKDWUDVK�

�� ,PHU� ,PHUL� OLQGL�Ps�������������Qs�IVKDWLQ�dHJUDQ�*RVWLYDU��6KNROOsQ� ILOORUH�H�NUHX�Qs�YHQGOLQGMH�� VKNROOsQ�H�PHVPH�Qs�6KNXS�Qs�

VKNROOsQ�1RUPDOH�GKH�SDVWDM�X�SXQsVXD�VL�PsVXHV�Qs�IVKDWLQ�6sUPQRYs��,PHUL�QMLKHW�HGKH�VL�QMs�QJD�RUJDQL]DWRUsW�H�QJULWMHV�Vs� IODPXULW�

VKTLSWDU�Qs�*RVWLYDU�GKH�UUHWKLQs�Ps����1sQWRU�������3DV�NsWLM�PDQLIHVWLPL��Vs�EDVKNX�PH�VKRNsW�H�WLM��X�QGRT�GKH�X�EXUJRV��8�GsQXD�PH�

��YMHW�EXUJ��3DV�GDOMHV�QJD�EXUJX�GHW\URKHW� Ws�SXQRM�SXQs�IL]LNH�SsU�PELMHWHVs��1s�YLWLQ������UHJMLVWURKHW�QH�IDNXOWHWLQ�H�PMHNsVLVs�Qs�

3ULVKWLQs�Ws�FLOLQ�H�PEDURL�Qs�YLWLQ�������3DVL�Ts�QXN�LX�OHMXD�Ts�Ws�SXQRMs�VL�PMHN�Qs�YHQGOLQGMH��GHW\URKHW�Ws�SXQsVRKHW�VL�PMHN�Qs�GLVD�

IVKDWUD�Ws�.RVRYsV��3DV�VSHFLDOL]LPLW�SXQsVRKHW�Qs�3ULVKWLQs�Qs�SROLNOLQLNsQ�H�VWXGHQWsYH��*MDWs�YLWHYH���������DNWLYLVKW�PHUU�SMHVs�Qs�

IRUPLPLQ�H�/LGKMHV�'HPRNUDWLNH�Ws�.RVRYsV��3DV�GsELPLW�PDVLY�Ws�VKTLSWDUsYH�QJD�SXQD�Qs�.RVRYs�GHW\URKHW�Ws�NWKHKHW�Qs�YHQGOLQGMH�NX�

SXQRQ� VL� PMHN� GKH� DQJD]KRKHW� DNWLYLVKW� Qs� VWUXNWXUDW� H� 3DUWLVs� SsU� 3URVSHULWHW� 'HPRNUDWLN�� 1s� YLWLQ� ����� LVKWH� DQsWDU� L� THYHULV� Vs�

0DTHGRQLVs�VL�]sYHQGsV�PLQLVWsU�L�VKsQGHWsVLVs��QGsUVD�Qs�YLWLQ������]JMLGKHW�NU\HWDU�L�33'�Vs��,PHUL�,PHUL��JMDWs�NDUULHUsV�Vs�WLM�SROLWLNH�

GKD�QMs�NRQWULEXW�Ws�PDGK�SsU�DYDQFLPLQ�H�osVKWMHV�Vs�VKTLSWDUsYH�Qs�0DTHGRQL��,PHUL�QMs�NRKs�Ws�JMDWs�SXQRL�VL�PMHN��QGsUVD�Qs�YLWHW�H�

���WD�XVKWURL� HGKH�GLVD� IXQNVLRQH� Ws� ODUWD� VKWHWsURUH�GKH�SDUWLDNH��$NWLYLWHWLQ� H� WLM� SDWULRWLN�GKH�SROLWLN� H�NXURUs]RQ�Qs�YLWLQ�������PH�

PDUUYsVKMHQ� H� 3UL]UHQLW�� Ws� QsQVKNUXDU� ,PHU� ,PHUL� �33'��� $UEHQ� ;KDIHUL� �3'6+�� PH� $OL� $KPHWLQ� SsUIDTsVXHVL� SROLWLN� L� 8d.�Vs��

*MLWKDVKWX�LVKWH�QsQVKNUXHV�L�0DUUsYHVKMHV�.RUQL]s�Ws 2KULW��1GsUURL�MHWs�Ps�������������Qs�PRVKsQ����YMHoDUH��
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8'%� MD�VKTHWsVRKHW�GKH�GUXDQ�VH�JMLWKs�NMR�DWPRVIHUs� H� ULQJMDOOMHV� Vs�JX[LPLW�NRPEsWDU�
PXQG� Ws� NDORMs� Qs� QMs� OsYL]MH� Ws� SsUJMLWKVKPH� SsU� SR]LWs� Ws� EDUDEDUWs� Ws� VKTLSWDUsYH� PH�
SRSXOODWsQ�VOODYH��4DUTHW�H�VLJXULPLW�VKWHWsURU�Ws�DVKWXTXDMWXUsV�0DTHGRQL�QLVLQ�H�JDWXDMQs�
SODQH�SsU�Ws�QGsUSUHUs�NsWs�KRY�NRPEsWDU�QGsU�VKTLSWDUsW�H�WUHYsV�Vs�*RVWLYDULW��$KPHW�.LWD��
QGsUNRKs�� GsUJRKHW� Qs� GHW\ULPLQ� XVKWDUDN�� QGsUVD� DNWLYLWHWL� SROLWLN� L� VKTLSWDUsYH� L� QLVXU�
PXDM�Ps� SDUs� YD]KGRQ� H� QJMDOOHW� HGKH�Ps� VKXPs� QJD� GLVNXWLPHW� QsSsU� IRUXPH� Ws� 6HIHU�
6HOLPLW�PH�SsUNUDKsV�Ws�WMHUs�VKTLSWDUs��6OODYRPDTHGRQDVLW�VKRYLQLVWs�MDQs�Ws�VKTHWsVXDU�

$7(17$7,�32/,7,.
0s� MDQDU� Ws� YLWLW� ������ GLVD�PHWUD� SDUD� SRUWsV� Vs� VKWsSLVs� Vs� YHW�� Qs� SUDQL� Ws� YDM]sV� ���
YMHoDUH��6HIHU�6HOLPL�JRGLWHW�SsU�YGHNMH�PH�GLVD�SOXPED�SDV�VKSLQH��Qs�VKSDWXOO�H�Qs�NRNs���
8'%�MD�QXN�SUHW���]EXORQ��GKH�SsUKDS�ODMPLQ�VH�NXVK�NLVKWH�SDV�THQs�6HIHU�6HOLPL���$JMHQW�
L�6KTLSsULVs��Qs� VKWsSLQs�H� Ws� FLOLW�QD�THQNsVK�JMHWXU� UDGLRVWDFLRQL� LOHJDO���.MR�JMHWMH�� �SD�
DXWRU� ]\UWDU��� VH� NXVK� SDVNsVK� THQs� 6HIHU� 6HOLPL�� GXKHM� Ws� NXSWRKHM� DWsKHUs� VH� SsUVH� H�
YUDPs�6HIHU�6HOLPLQ��QH��8'%�MD��Ts�H�SsUKDSL�ODMPLQ�H�]EXOLPLW�VH�NXVK�LVKWH�DL���'RUDVL�X�
PEDMW�G\� WUH�PXDM�Qs�SDUDEXUJLP�Ts�Ws�OLURKHM� Ws�PEURKHM�Qs�OLUL�PH�DUV\HWLP�VH�SDVNsVK�
VKWsQs�Qs�YHWsPEURMWMH��1XN�YRQRL�VKXPs��QMs�PEUsPMH�YMHVKWH�OLNXLGRKHW�HGKH�DL��GRUDVL�L�
6HIHU� 6HOLPLW�� Qs� UUHWKDQD� JM\VPsPLVWHULR]H�� 6NHQDUL� sVKWs� L� YHWsNXSWXHVKsP�� ÉVKWs� SsU�
NHTDUGKMH� Ws� WKXKHW� VH� VRW� H� NsVDM� GLWH� GLVD� LVK�NRPXQLVWs� VKTLSIROsV�� Ws� UHIRUPXDU� Qs�
DWGKHWDUs�� SRKRMQs� VH� QXN�SDVNsVK� SDVXU� DUJXPHQWH� SsU� Ws� SRKXDU� VH� NMR� YUDVMH� X� Es� SsU�
PRWLYH�SROLWLNH�3VH�H�YUDQs�6HIHU�6HOLPLQ"1JD�VH�LVKWH�QMs�QJD�DNWXDOL]XHVLW�H�GLVNXWLPHYH�
QsSsU� IRUXPH� SROLWLNH� SsU� SR]LWsQ� QsQVKWUXHVH� NRPEsWDUH� H� VKRTsURUH�HNRQRPLNH� Ws�
VKTLSWDUsYH��QJD�VH�LVKWH�QMsUL�QJD�QLVPsWDUsU�NU\HVRUs�Ws�GLVNXWLPHYH�PH�DQsQ�H�Ws�FLODYH�
NsUNRKHM� Ts� VKTLSMD� Ws� NHWs� VWDWXVLQ� H� JMXKsV� ]\UWDUH� Qs� Ws� DVKWXTXDMWXUsQ�0DTHGRQL�� 3sU�
DNWXDOL]LPLQ�GKH�LQVLVWLPLQ�H�SXEOLNLPLW�Ws�VKNDTHYH�Ts�GHW\UXDQ�TLQGUD�PLMsUD�VKTLSWDUs�Ws�
VKSsUQJXOHVKLQ� Qs� 7XUTL�� 3sU� LQVLVWLPLQ� Ts� Ws� QGULoRKHM� H� Ws� JM\NRKHM� SROLWLNLVKW� UROL� L�
YHoDQWs�L�RUJDQHYH�Ws�QGMHNMHV�H�L�VLJXULPLW�VKWHWsURU�Ts�PH�DQs�Ws�UHSUHVDOLHYH�H�Qs�IRUPD�Ws�
QGU\VKPH� NULMRL� JMHQGMHQ� H� VKTHWsVLPLW� GKH� Ws� SDVLJXULVs� QGsU� VKTLSWDUsW�� 3sU� QGULoLPLQ�
VWDWLVWLNRU� Ws� PRVSXQsVLPLW� VNDQGDOR]� Ws� VKTLSWDUsYH� Qs� QGsUPDUUMHW� GKH� LQVWLWXFLRQHW�
VKWHWsURUH�H�JM\VPsVKWHWsURUH��Ws�TXDMWXUD��VKRTsURUH��6NHQDULVWsW�H�NsWLM�DWHQWDWL�SROLWLN�PH�
VLJXUL� Ts� OORJDULWQLQ� VH�PH� QMs� JRGLWMH� NULPLQDOH� GR� Ws� DUULQLQ� HIHNWH� Ws� VKXPWD�� 6s� SDUL��
VLSDV�W\UH��NMR�YUDVMH�GR�Ws�NXSWRKHM�VL�SDUDODMPsULP�QJD�DQD�H�EOORNXW�Ws�SROLWLNDQsYH�ORNDOs�
VKTLSWDUs� VH� HGKH� DWD�GR� Ws�PXQG� Ws�SsVRQLQ� VL� 6HIHU�6HOLPL�� NXUVH�Qs�SRSXOODWsQ�H� JMHUs�
VKTLSWDUH�GR�Ws�NXSWRKHM�VL�PHVD]K�Ts�Ws�PRV�PLUsSULWHVKLQ GKH�Ws�PRV�L�PEsVKWHWQLQ�LGHWs�H�
EOORNXW�Ws�SROLWLNDQsYH�ORNDOs�VKTLSWDUs��9UDVMD�H�6HIHU�6HOLPLW�QXN�DUULWL�HIHNWHW�H�SDUDSDUD�
Qs� VKNDOOs� Ws� GsVKLUXHVKPH� SsU� UHJMLVRUsW��0HJMLWKDWs�� GXKHW� Ws� WKHNVRMPs� VH� SDWL� HIHNWH�
QHJDWLYH�QGsU�VKTLSWDUsW��1MHUs]LW�QLVsQ�Ws�EsKHQ�Ps�Ws�KHVKWXU�H�Ps�Ws�NXMGHVVKsP�8�VKIDT�
SVLNR]D�H�PRVEHVLPLW�Ws�QGsUVMHOOs�QGsU�VKTLSWDUsW��(�PLUD�H�NsVDM�Ws�NHTHMH�LVKWH�VH�X�VKWXD�
QHYHULD�QGDM�DILMHYH�RVH�EDVKNsSXQsWRUsYH�Ws�GLWXU�Ws�8'%�sV��1LVL�QMs�OORM� WDERUL]LP�DSR�
SRODUL]LPL�QGsU�IVKDWUDW�VKTLSWDUH�QGsUPMHW�DW\UH�Ts�JUXPEXOORKHVKLQ�UUHWK�DW\UH�Ws�VKWHWLW��
�ORMDOLVWs� H�SHUVRQD�PH�SULUMH�XGELVWH��Ts� LVKLQ� IDUH� Ws�SDNWs��GKH� VKWsSLYH� Ws� VKTXDUD�SsU�
DWGKHWDUL��.RQIURQWLPHW� YHUEDOH� GKH� IL]LNH� QGsUPMHW� SRSXOODWsV� VKTLSWDUH� H� VOODYH� X� EsQs�
osVKWMH�H�]DNRQVKPH�Qs�MHWsQ�H�SsUGLWVKPH��6KTLSWDUsW�NsUFsQRKHVKLQ�QJD�DQD�H�VOODYsYH�VH�
�SR�Ws�GXDQ�Ws�NsUNRMQs�Ws�GUHMWD��OH�Ws�VKNRMQs�Qs�6KTLSsUL��GKH�VH�GXKHW�WD�GLQLQ��VKTLSWDUsW�
��VLo�LX��UHNRPDQGRKHM��VH���NsWX�QXN�sVKWs�6KTLSsUL��GKH�DV�.RVRYs���.sVR��NsVKLOODVK��LX�
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GUHMWRKHVKLQ� VKTLSWDUsYH� ERWsULVKW� HGKH� QsSsUPMHW� PHGLDYH� VKWHWsURUH� GKH� SsUPHV�
ORMDOLVWsYH�VKTLSIROsV��

6+4,37$5É7�18.�+(6+7,1
6L�NXQGsUSsUJMLJMH��DWGKHWDUsW�VKTLSWDUs�VKSDORQLQ�IODPXULQ�NRPEsWDU�QsSsU�JRGLQD�ERWRUH��
NXSWRKHW� LOHJDOLVKW�� SsU� Ws� WUHJXDU� VKRYLQLVWsYH� VOODYs� VH� VKsUEHKHQ� PH� QMs� JMHRJUDIL� Ws�
JDEXDU��-R�YHWsP�NDT��3sU�Ws�WUHJXDU�H�PDQLIHVWXDU�VHGUsQ�NRPEsWDUH��QMs�JUXS�DWGKHWDUsVK�
GHILORL�QsSsU�*RVWLYDU�PH�IODPXULQ�NRPEsWDU��1s�NsWs�PsQ\Us�QMsKHULW�LX�WUHJRKHM�DUPLTsYH�
Ws� VKTLSWDUsYH� VH� NXVK� MDQs� Ws� ]RWsW� H� NsW\UH� WRNDYH�� 3DVXDQ� UHSUHVDOLHW� GKH� EXUJRVMHW� Qs�
PDVs��.\�JM\NLP�QMLKHW�Qs�SRSXOO�VL��EXUJRVMHW�SsU�IODPXULQ�Ps�������3URWDJRQLVWs�L�QGMHUL�
-DPLQ�1XUHGLQL�� YLWH�Ps� SDUs� SUHIHNW� L� NRPXQsV� Vs� *RVWLYDULW�� PH� VKRNs� QJD�9sUWRNX� L�
*RVWLYDULW�� -XVXI��0XVWDID� GKH�;KDYLW�0XKDUUHPL� H� 5HILN�'DXWL�� YsOOH]sULW� 1DLP� H� =\GL�
%LODOOL�GKH�L�QGMHUL�,PHU�,PHUL��QJD�dHJUDQL�L�*RVWLYDULW��3DVL�NWKHKHW�QJD�GHW\ULPL�XVKWDUDN��
QJD� IXQGL� L� ���sV�� $KPHW� .LWD� PEHWHW� SD� SXQs�� $WLM� Ps� SDUs� L� UUsPEHKHW Qs� PsQ\Us� Ws�
NXQGsUOLJMVKPH�IXQNVLRQL� L�NU\HWDULW� Ws�2UJDQL]DWsV�Vs�5LQLVs�Vs�*RVWLYDULW�� ,QWULJDW�SsU� WD�
EXUJRVXU� GDOLQ� Ws� SDVXNVHVVKPH��'HW\URKHW� Ws� VKSsUQJXOHW� Qs�.RVRYs� GKH� WDVKWL� DWMH��Ps�
������SsU�NsWR�PHULWD�DWGKHWDULH�OLKHW�SD�SXQs��
7s�SURYRNXDU�QJD�QMs�HOHPHQW�XGE�LVWs�VOODY��Qs�YMHVKWs� Ws�YLWLW������VKTLSWDUsW�H�7HWRYsV�
GDOLQ� Qs� QMs� GHPRQVWUDWs� Ws� PDGKH�� QGsUNRKs� Ts� EDVKNsNRPEsVLW� H� W\UH� Qs� 3ULVKWLQs�
NsUNRMQs� Ws� MHQs� Ws� EDUDEDUWs� PH� SRSXMW� H� WMHUs� Ws� )HGHUDWsV� Vs� -XJRVOODYLVs�.RVRYD�
5HSXEOLNs��
7LUDQD� NRPXQLVWH� H� (QYHULW� sVKWs� NXQGsU� NsUNHVDYH� Ws� VKTLSWDUsYH�� %HVD� H� WUDGKWLVs�
YD]KGRQ�Ws�NXOWLYRKHW�PH�VXNVHV��9LWHW�NDORMQs�GKH�GLVNXWLPHW�SsU�UUHJXOOLPLQ�H�DUGKVKsP�
Ws� IHGHUDWsV�� Ws�QMRKXUD� VL�GLVNXWLPHW�SsU�DPHQGDPHQWHW�NXVKWHWXHVH��EsKHQ�JMLWKQMs� H�Ps�
NRQIURQWXHVH� H� Ps� NRQIOLNWXR]H� VL� Qs� IRUXPHW� SROLWLNH� DVKWX� HGKH� Qs� PHGLDW�� %OORNX�
DQWLGRJPDWLN� H� DQWLKHJMHPRQLVW� RVH� DQWLXQLWDULVW� DQJD]KRKHW� SsU� QMs� EDUD]L�Ps� Ws�PDGKH�
QGsUPMHW� SRSXMYH� Ws� )HGHUDWsV� Vs� -XJRVOODYLVs�� 0s� Ws� ]sVKsP� MDQs� SROLWLNDQsW� NURDWs� Qs�
NU\H�PH�7ULSDORQ�GKH�]RQMsQ�.XoDU�� Ws�FLOsW�Js]RMQs�PEsVKWHWMH� Ws�JMHUs�Qs�SRSXOO�H�QGsU�
ULQLQs�XQLYHUVLWDUH�H� VKNROORUH��%DVKNsYHSULPL�PH�VKTLSWDUsW�PHUU�KRYH� Ws� UHMD��)RUFDW�Ts�
LQVLVWRMQs�SsU�QMs� IHGHUDWs� VD�Ps�SDN�FHQWUDOLVWH� HWLNHWRKHQ��RVH� HPsUWRKHQ� VL� VHSDUDWLVWH��
.U\HWDUL� L� DWsKHUVKsP� L� VKWHWLW� MXJRVOODY� VRFLDOLVW�� -RVLS�7LWR�� NsUFsQRKHW� VR�GR� WD� IXVs�Qs�
YHSULP� �IVKLVsQ� H� KHNXUW�� SsU� Ws� PSRVKWXU� QDDFLRQDOL]PLQ�� SRU� LQVLVWRQ� QMsKHULW� VH�
.XVKWHWXWD� H� -XJRVOODYLVs� H� YLWLW� ��� sVKWs� SHQJHVs� SsU� GHPRNUDWL]LPLQ� VRFLDOLVW� Ws�
PDUUsGKsQLHYH�QGsUQDFLRQDOH��6HUELD�XQLWDULVWH�PH�DOHDWsW�EsMQs�o�PRV�Ts�Ws�UXDMQs�SR]LWsQ�
KHJMHPRQLVWH� QsVH� MR� NXGR� Qs� -XJRVOODYL�� DWsKHUs� Qs�.RVRYs� JMLWKVHVL�� 2EMHNW� IsUNLPHVK�
WDVKWL�EsKHW�SR]LWD�H�DUGKVKPH�H�VKTLSWDUsYH�Qs�.RVRYs��RVH�SR]LWD�H�DUGKVKPH�H�.RVRYsV��
VLo�WKXKHM��6KTLSWDUsW�Qs�Ws�DVKWXTXDMWXUsQ�0DTHGRQL��UHSXEOLND�Ps�DUWLILFLDOH�H�IHGHUDWsV��
PXQG�Ws�WUDMWRKHVKLQ�HGKH�Ps�WHM�VL�QMs�SDNLFs�NRPEsWDUH�Ts�GR�Ws�NLVKWH�Ws�GUHMWs�Ws�ERWRQWH�
DEHWDUH�H�OLEUD�OH[LPL�Qs�JMXKsQ�DPWDUH��NRSMH�Ws�WHNVWHYH�Qs�VOODYLVKWH�3ROLWLNDQsW�VOODYs�Ws�
NsVDM�UHSXEOLNH�DUWLILFLDOH�VKXPs�Ws�VXNVHVVKPH�Qs�HNVSHULPHQWHW�H�VKW\SMHV�Vs�VKTLSWDUsYH��
PH� DQs� Ws� EXUJRVMHYH� GKH� GsQLPHYH� Ws� JMDWD� NRKRUH� Ws� VKTLSWDUsYH�� GHPRQVWURQLQ�
YHQGRVPsULQs� H� W\UH� VH� SsU� VKTLSDUsW� H� NsVDM� TXDVL� UHSXEOLNH� QXN� NLVKWH� VH� oND� Ws�
GLVNXWRKHM��9UDVMD�H�6HIHU�6HOLPLW�SsU�NsUNHVD�VKXPs�UHDOH�GKH�EXUJRVMHW�H�SHUVHNXWLPHW�H�
JMHUD� SsU� NsUNHVD� EDUD]LH�� GHULVD� Qs� YLVH� Ws� WMHUD� Ws� )HGHUDWsV� SR� GLVNXWRKHM� OLULVKW� SsU�
osVKWMH� PDGKRUH� VL� SDULPL� L� Ws� GUHMWsV� Vs� SRSXMYH� SsU� YHWsYHQGRVMH� PH� Ws� GUHMWs� SsU�
VKNsSXWMH�QJD�IHGHUDWD�MXJRVOODYH��VKNDNWRL�QMs�LUULWLP�Ws�VKSUHKXU�QGsU�SRSXOODWsQ�VKTLSWDUH�
GKH� NXSWRKHM� VL� QMs� LQVLVWLP� L� TDUTHYH� VKRYLQLVWH� VOODYRPDTHGRQDVH� SsU� W�L� PEDMWXU�



ϵϱ

VKTLSWDUsW�SORWsVLVKW�Ws�QsQVKWUXDU��VL�QMs�REMHNW�SURQH�L�W\UH��9UDVMD�H�6��6HOLPLW�QXN�SXVKRL�
NXUUs� Qs� DWR� YLWH� SsU� Ws� THQs� REMHNW� GLVNXWLPHVK� EUHQGDVKTLSWDUH�� GXNH� L� SDVXU� Ws� TDUWD�
VKNDTHW� Ts� L� �IU\Ps]XDQ�� VKRYLQLVWsW� VOODYs� SsU� Ws� QGsUPDUUs� QMs� DNW� Ws� WLOOs� NULPL� PH
PRWLYH�SROLWLNH��6KW\SL�Qs�VOODYLVKWH�L�VWLPXOXDU�QJD�RUJDQHW�H�VLJXULPLW�Ws�VKWHWLW��QLVL�DKHUH�
Ws�VKNUXDQWH�SsU�NsWs�YUDVMH�GXNH�L�GKsQs�QMs�SsUPEDMWMH�RIHQGXHVH�MR�YHWsP�SHUVRQDOLWHWLW�
Ws� 6HIHU� 6HOLPLQ�� SRU� JMLWKs� VKTLSWDUsYH�� $WD� �]EXOXDQ�� VH� N\� NULP� SDWL� VL� VKNDN�
SUDSDPEHWXULQ�VKTLSWDUH�� Ws�SHUVRQLILNXDU� WDVKWL�Qs�SHUVRQDOLWHWLQ�H�6��6HOLPLW��.\�JMRMD�� L�
SDNsQDTXU� QJDVH� GKsQGUL� �QXN� H� SDVNsVK� ODUs� JMLWKs� ERU[KLQ� H� EOHUMHV� Vs� JUXDV� Vs� YHW�
�PRWUsV� Vs� 6HIHULW�� LD� SDVNsVK� PDUUs� JUXDQ� DWLM� GKH� Qs� NsWs� PsQ\Us� H� SDVNsVK� RIHQGXDU�
GKsQGsUULQ� �GRUDVLQ�� YUDVsVLQ�� NHT� GKH� MD� NX� QD� SDVNsVKLQ� THQs� VKNDTHW� H� NsVDM� YUDVMHMH��
.sVL�oRUEDVK�EDMDWH�LQVLVWRKHM�W�L�VKLWHVKLQ�SRSXOODWsV�VKTLSWDUH��NXUVH�Qs�UHDOLWHW�H�SsUSLQLQ�
PH�THMI�VOODYsW��QGsUVD�WH�VKTLSWDUsW�WUD]RQLQ�QMs�QHYHUL��9HUVLRQL�L�YsUWHWs�L�NsVDM�YUDVMHMH�DV�
Ts� PXQG� Ws� SsUPHQGHM� ERWsULVKW� Qs� ELVHGD� SULYDWH�� H� NX�Ps� Ws� EsKHM� WHPs� JD]HWDVK�� 7s�
VMHOOLP� SURYs� SsU� NsWs� SRKLP�� GsQLPLQ�PH� EXUJ� GLVDPXMRUs� Ws� GUHMWRULW� Ws� DWsKHUVKsP� Ws�
VKNROOsV�ILOORUH�Ws�9sUWRNXW��Ws�QGMHULW�6DGEL��QJDTs�NLVKWH�WKsQs�PH�JM\VPs�JRMH�GLNX��Ps�
PLUs�sVKWs�Ts�Ws�PRV�GLVNXWRQL�SsU�NsWs���2UJDQHW�H�QGMHNMHV�LD�NLVKLQ�]sQs�SsU�Ws�PDGKH�VH�
SVH�QXN�XD�SDVNsVK�VKSMHJXDU�Ws�SUDQLVKPsYH�VH��VKNDNX�L�YUDVMHV�QD�SDVNsVK�THQs�JULQGMD�
QGsUPMHW�PLTYH�Ws�KDVPsUXDU���3527(67$3sU�W�LD�EsUs�Ws�GLWXU�RSLQLRQLW�SROLWLN�MXJRVOODY�
GKH�DWLM�Ws�JMHUs��Ws�YHWsGLMVKsP�VH�osVKWMD�GR�Ws�SsUIXQGRQWH�PH�QGsUK\UMHQ�H�RUJDQHYH�Ws�
VLJXULPLW�VKWHWsURU�H�PH�JM\NLP��QMs�JUXS�DWGKHWDUsVK�PLOLWDQWs��Q[sQsV�VKNROODVK�Ws�PHVPH��
PH�QMs�SURIHVRU��PsVXHV�H�QMs� WHNQLN�VL� LQLFLDWRUs��YHQGRVLQ�Ts�Qs�YLJMLOMH� Ws� IHVWsV�Vs�QMs�
PDML�Ws�YLWLW�������Ws�VKNUXDQLQ�SDUXOOD�PH�NsUNHVD�SROLWLNH�GKH�PH�SsUPEDMWMH�SURWHVWH�SsU�
YUDVMHQ� H� 6HIHU� 6HOLPLW� SDN� YLWH�Ps� SDUs�� 3R� Qs� DWs� NRKs� Ts� X� EXUJRVsQ� SURWDJRQLVWsW� H�
VKNULPLW�Ws�NsW\UH�SDUXOODYH��1s�.URDFL�X�VKXD�SsU�oDVWLQ�OsYL]MD�H�TXDMWXU��3UDQYHUD�NURDWH��
��+UYDWVNR�SUROMHoH���3ROLWLNDQsW�Ps�DXWRULWDWLYs�X�GHW\UXDQ�Ws�ODUJRKHQ�QJD�VNHQD�SROLWLNH�
�MR� SXVKNDWLPH� DOOD� (QYHU� +R[KD��� NXUVH� QJD� UDGKD� H� DNWLYLVWsYH� Ws� UL� NURDWs� GKH� QJD�
VKWUHVDW� SRSXOORUH� X� EXUJRVsQ� PH� TLQGUD� YHWs� Qs� JMLWKs� .URDFLQs�� *M\NLPL� L� W\UH� GR� Ws�
ILOORQWH�Qs�YMHVKWs�Ws����LW��3sU�Ws�PRV�Q[LWXDU�PH�GKsQLHQ�H�GsQLPHYH�GUDNRQLNH��DXWRULWHWHW�
JM\TsVRUH�Ws�Ws�DVKWXTXDMWXUsV�0DTHGRQL��PH�VLJXUL�QJD�VXJMHULPL�L�NUHUsYH�SROLWLNs�Ws�NsVDM�
UHSXEOLNH�� SULWsQ� Ts� JM\NLPL� L� JUXSLW� WUHYHWsVK� VKTLSWDU� Ws� PEDKHM� Qs� YMHVKWs�� ILOO� SDV�
JM\NLPHYH�Qs�.URDFL�HGKH�SVH�LVKWH�SDUDSDUs�Ws�PEDKHM�Ps�VH�QMs�PXDM�Ps�SDUs��PH�TsOOLP�
Ts� ODUWsVLD� H� GsQLPHYH� Ws� LVKWH� SsUDIsUVLVKW� Qs� Ws� QMsMWLQ� QLYHO� NRKRU�PH� DWR� Ws� JUXSHYH�
NURDWH��HGKH�SVH�EsKHM�IMDOs�SsU�NXDOLILNLPH�IRUPDOH�SHQDOH�Ws�QGU\VKPH��VKXPs�Ps�Ws�UsQGD�
Qs� UDVWLQ� H� JUXSHYH� NURDWH�� 7LWR� Qs� PsQ\Us� Ws� ]KGUHMWs� L� WUDMWRQ� Ws� DUV\HVKPH� NsUNHVDW�
NRPEsWDUH�Ws�JUXSLW�Ws�*RVWLYDULW�� 3DUD�VH�Ws�ILOORQWH�SURFHVL�JM\TsVRU�Qs�6KNXS��NU\HWDUL�L�
-XJRVOODYLVs� Vs� DWsKHUVKPH� -RVLS� %UR]� 7LWR� YL]LWRL� 7HWRYsQ� GKH� Qs� ELVHGLPH�PH� DNWLYLQ�
SROLWLN� Ws�NsWLM� T\WHWL�� NXU�PRUL� H� IROL� SsU� WHPsQ� H�SDHYLWXHVKPH��SsU� Ws� FLOsQ� HGKH�NLVKWH�
DUGKXU�Qs�NsWs�T\WHW�� �PDUUsGKsQLHW�QGsUQDFLRQDOH��Qs�NXDGsU�Ws�QGU\VKLPHYH�NXVKWHWXWDUH��
NULWLNRL��VL�]DNRQLVKW��QDFLRQDOLVWsW�GKH�QDFLRQDOL]PLQ�VKTLSWDU�GKH�QDFLRQDOL]PDW�Ws�WMHUs�Qs�
SsUJMLWKsVL� Qs� NsWs� UHSXEOLNs�� SRU� GXNH� H� GUHMWXDU� WHKXQ� H� NULWLNsV� QJD� SDUWLD NRPXQLVWH��
�1sVH�/LGKMD�H�.RPXQLVWsYH��NsVKWX�TXKHM�]\UWDULVKW�SDUWLD�NRPXQLVWH�H�-XJRVOODYLVs���QXN�
WUHJRKHW�H�JDWVKPH�GKH�QXN�DQJD]KRKHW�Qs�PsQ\Us�SDULPRUH�GKH�NRQVHNXHQWH�Qs�]JMLGKMHQ�
H� SUREOHPHYH� QGsUQDFLRQDOH�� DWsKHUs� X� Os� KDSsVLUs� SROLWLNH� QDFLRQDOLVWsYH� VKTLSWDUs� Ts� Ws�
GDOLQ�VL�DUWLNXOOXHVs�Ws�NsUNHVDYH�Ws�W\UH�QDFLRQDOH���.\�SRKLP�L�7LWRV��Ts�LVKWH�QMs�VLQMDO�VH�
NsUNHVDW� �H� QDFLRQDOLVWsYH� VKTLSWDUs�� LVKLQ� PH� YHQG�� SRU� Ws� PDQLIHVWXDUD� Qs� �PsQ\Us�
DUPLTsVRUH��� X� SULW� PH� KLGKsULP� QJD� DQD� H� VKRYLQLVWsYH VOODYRPDTHGRQDVs�� 1s� SURFHVLQ�
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JM\TsVRU�Ts�X�PEDMWs�NDWsU�GLWs��Qs�PHVLQ�H�PXDMLW�WHWRU�Ws�YLWLW�������SsUPEDUXHVLW��DWD�Ts�
VKNUXDMWsQ�SDUXOODW�X�YXQs�Qs�UROLQ�H�GsVKPLWDUsYH�����GKH�LGHGKsQsVLW�X�XOsQ�Qs�EDQNLQsQ�H�
Ws�DNX]XDUYH��*M\NLPL�LVKWH�SDUDSDUs�Ws�PEDKHM�SDV�G\HUYH�Ws�PE\OOXUD�SsU�VKNDN�Ws�GURMsV�
VH�Ws�DNX]XDULW�GR�Ws�NRPSUHPHQWRQLQ�PH�DT�IDNWH�ORJMLNH�H�PDWHULDOH�Ts�NLVKLQ�RUJDQHW�H�
VLJXULPLW� VKWHWsURU�� Ts� LVKLQ� UHJMLVRUsW� H� DWHQWDWLW� PEL� 6HIHU� 6HOLPLQ�� 3DV� GLVD� RUs�
WHOHIRQDWDVK�QGsUPMHW�JM\TLW�GKH XUGKsUGKsQsVYH�Ws�WLM��QsQ�SUHVLRQLQ�H�WXUPsV�SUHM�TLQGUD�
YHWs�SsUSDUD�QMs�]\UH� Ws�YRJsO�NX� LVKWH�SDUDSDUs� Ws�PEDKHM�JM\NLPL�� DXWRULWHWHW�H�JM\NDWsV�
QGsUUXDQ�PHQGMH�GKH�PRUsQ�GLUHNWLYD�Ts�JM\NLPL�Ws�PEDKHM�Qs�QMs�VDOOs�MR�IRUW�Ws�PDGKH��Ts�
QXN�]LQWH�Ps�VKXPs�VH����� ���YHWs��)LJXUD�THQGURUH�H�JM\NLPLW�LVKWH�L�QGMHUL��GRNWRU�0HIDLO�
$]L]L� � ;L[L�� Qs� FLOsVL� GsVKPLWDUL�� $L� LVKWH� QMs� JMHQL� L� PHQGMHPSUHKWsVLVs� KXPRULVWLNH��
6SHNWDWRUsW�Ts�NLVKLQ�PEXVKXU�VDOOsQ��QGsU� WD�PMDIW�YHWs�UULQLQ�Qs�NsPEs��PH�VHULR]LWHWLQ�
Ps� Ws� PDGK� QGLTQLQ� JM\NLPLQ�� 1s� oDVWLQ� NXU� Qs� VNHQs� GROL� Ws� GHSRQRQWH� �GsVKPRQWH�� L�
QGMHUL�0HIDLO�$]L]L�� DWsKHUs� VWXGHQW� L�PMHNsVLVs� Qs�8QLYHUVLWHWLQ� H� 3ULVKWLQsV�� SDV� G\�WUH�
GLDORJMHVK� PH� SURNXURULQ�� NXU� GsVKPLWDUL� SUH]DQWRL� Qs� PsQ\Us� KXPRULVWLNH� SsUNDWsVLQs�
SROLWLNH�SsUPHV�SRKLPLW�VH�sVKWs�WLIR]�L�VNXDGUsV�IXWEROOLVWLNH�'LQDPR�Ws�=DJUHELW��DOXGLP�
Qs� DOHDQFsQ�SROLWLNH� QDFLRQDOH� NURDWR�VKTLSWDUH��PH� OsYL]MHW� H� WLM� Ws� OLUD�JRMRUH� H� WUXSRUH��
EsUL� Ts� L� JMLWKs� DXGLWRUL� Ws� VKSsUWKHQWH� Qs� QMs� THVKMH� Ws� VKIUHQXDU� PH� VKXPs� ]s�� 7UXSL�
JM\NXHV� GKH� SURNXURUL� X� QGLHQ� Ws� RIHQGXDU�� (� JMLWKs� NMR� SsUIXQGRL� PH� QHUYR]L]PLQ� H�
SURNXURULW�VH�HGKH�WL�GXKHVKWH�Ws�LVKH�L�XOXU�Vs�EDVKNX�PH�Ws�DNX]XDULW��3sUJMLJMD�H�;L[LW�TH��
0s� YLH� NHT�� WDVKWL� sVKWs� YRQs�� QXN� NHPL� VH� o�EsMPs�� �0H� VXSH� Ws�PEOHGKXUD� H� NUDKs� Ws�
KDSXU�DQsVK���7s�DNX]XDULW�X�VKSDOOsQ�IDMWRUs�GKH�PRUsQ�GsQLPH�PH�EXUJ�� ��YMHW����GKH���
YLW�H�JM\VPs��'sQLPHW�GR�Ws�LVKLQ�VKXPs�Ps�GUDNRQLNH��SRU�X�GKDQs�Qs�QLYHO�PH�GsQLPHW�Ts�
X�VKTLSWXDQ�Qs�.URDFL�MDYs�Ps�SDUs��

()(.7,
.sWR�SURWHVWD�X�NRPHQWXDQ�PH�QsQoPLP�QJD�NRPXQLVWsW�H��PHQoXU��VKTLSWDUs��GLVD�QJD�Ws�
FLOsW�MDQs�PDUUs�Qs�NRQVLGHULP�WDVKWL�QJD�QHRNRPXQLVWsW��PH�HPsU�LQWHJULVWs��VL�NDQGLGDWs�Ws�
PXQGVKsP� SsU� SRVWH� DVLVWHQWs�PLQLVWUDVK� RVH� HGKH�PLQLVWsU�� *MDNX� H� NsUNRQ� JMDNXQ� GKH
PHQGMD�PHQGMHQ�� WKRWs� SRSXOOL�� )DWPLUsVLVKW�� RVH� IDWNHTsVLVKW�� DWsKHUs� QXN� NLVKWH� OLUL�
VKNULPL�H�OLUL�IMDOH�SsU�Ws�VKSUHKXU�QGRQMs�SLNsSDPMH�Ts�ELQWH�QGHVK�PH�DWR�Ws�SXVKWHWDUsYH��
1MHULX�LVKWH�L�GHW\UXDU�Ws�VKIU\Ws]RQWH�SDUXOODW�QsSsU�PXUH�SsU�Ws�NRPXQLNXDU�LGHWs�H�YHWD��
.sVKWX�YHSURKHW�Qs� Ws� JMLWKD�GLNWDWXUDW��.sVKWX�YHSURQLQ� UHSXEOLNDQsW�NXQGsU�SXVKWHWLW� Ws�
GLNWDWRULW� )UDQNR�� NsVKWX� YHSURQLQ� IRUFDW� DQWLKXQWLVWH� Qs� *UHTLQs� H� YLWHYH� ���Ws�� NsVKWX�
YHSURQWH�ILOR]RIL�6DUWU�Qs�)UDQFs��MR�VH�LD�QGDORQWH�NXVK�Ts Ws�VKNUXDQWH��SRU�LD�GRQWH�THMIL�
Ws� NRQIURQWRKHM� PH� UHQGLQ� VKWHWsURU� Ws� )UDQFsV� Qs� YLWHW� H� ���WD�� 0HQGMHVKNXUWULW� GKH�
ORMDOLVWsW� H� VXQGLPLW� DQWLVKTLSWDU� Ws� DWsKHUVKsP� Qs� 50� L� TXDQLQ� PH� SsUEX]MH� �NRYD[KL��
SURWDJRQLVWsW� H� NsVDM� SURWHVWH�� 3URWHVWD� H� ���LW� H� *RVWLYDULW� QXN� SDWL� DV� SsU� Vs� DIsUPL� DWs�
EXMsQ� H� GHPRQVWUDWDYH� Ws� ���sV� Qs� 7HWRYs�� SRU� SsU� QJD� SsUPEDMWMD�� NsUNHVDW� LVKLQ�Ps� Ws�
JMHUD��Ps�Ws�SsUIVKLPH��Ps�SUREOHPRUH�GKH�Ps�Ws�NRKsV��3R�Ws�WKHOORKHW�QMHUL�Ps�VKXPs��DWR�
MDQs�NsUNHVDW�DYDQJDUGH�Ts� LX�SDUDSULQs� WUH�GHNDGD�Ps�SDUs�NsUNHVDYH�VKTLSWDUH�Qs�2KsU��
Ps�������)RUPDOLVKW��Qs�OHWsU��DWsKHUs�X�DUULW�Ts�VKTLSWDUsW�Qs�NXVKWHWXWsQ�H����LW�Ws�,5-�Ws�
0DTHGRQLVs� Ws� WUDMWRKHQ� VL� VXEMHNW� VKWHWIRUPXHV�� 3R� DVKWX�� VLSDV� DVDM� NXVKWHWXWH�� VKTLSMD�
ILWRL�QMs�VWDWXV�NRQNUHW�IRUPDO��ÉVKWs�WKMHVKW�WHPs�WMHWsU�VHSVH�X�VKSsUILOO�SORWsVLVKW�Qs�MHWsQ�
SUDNWLNH��6WDWXVL�L�VDM�IRUPDO��Qs�NUDKDVLP�PH�JMXKsQ�H�QsQNXSWXHVKPH�H�Ws�DEVWUDNVLRQHYH�
SROLWLNH�Ws�2KULW��Ts�GXKHW�Ws�QsQNXSWRKHW�VH�PXQG�Ws�MHWs�JMXKD�VKTLSH��LVKWH�Ps�L�ODUWs�Qs�
PsQ\Us� Ws� SDGLVNXWXHVKPH�� 0MDIWRQ� Ws� WKXKHW� VH� DMR� X� HPsUWXD� JMXKs� VKTLSH�� SMHVs� H�
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LGHQWLWHWL�NRPEsWDU�Ws�VKTLSWDUsYH�Qs�NsWs�UHSXEOLNs��ÉVKWs�L�GKLPEVKsP�DNWL�L�NUHNRVMHV�Vs�
SROLWLNDQsYH� JMRMD� Ws�PRGHUXDU� VRW� VH� GMHPWs� VKTLSWDUs� QD� SDVNsVKLQ� GHUGKXU� JMDN� GKH� LD�
SDVNsVKLQ�GKXUXDU�MHWsQ�SRSXOOLW�H�DWGKHXW��Ts�JMXKD�H�W\UH��JMXKD�H�DPDQHWLW�Ws�IXQGLW��JMXKD�
H�SVKHUsWLPsV��H�JUDKPsV�GKH�H�IMDOsV�Vs�IXQGLW�� RM��QsQs��Ws�VKQGsUURKHW�Qs�GRNXPHQWLQ�H�
WXUSLW�NRPEsWDU�� 0DUUsYHVKMD�H�2KULW��Qs�QMs�JMXKs�SD�HPsU� JMXKs�H�NRGXDU��H�HWQLVs�PEL�
������JMXKD�H� WXUSLW��JMXKD�H�QMs�HWQLH� LQHN]LVWHQWH��JMXKD�H�DEVWUDNVLRQLW�SROLWLN��JMXKD�H�
SRSXOOLW�Ws�QsQoPXDU��$WD�Ts�NLVKLQ�VHQV�SROLWLN��DUPLTWs�SR�VH�SR��PLTWs�H�VKTLSWDUsYH�Qs�
.URDFL� H� JMHWNs�� IRUFDW� H� DWsKHUVKPH� DQWLGRJPDWLNH� Qs� -XJRVOODYL� Ts� LVKLQ� Qs� DQsQ� H�
VKTLSWDUsYH�GKH�Ws�NsUNHVDYH�Ws�W\UH�SsU�DYDQFLPLQ�H�SR]LWsV�Vs�W\UH�SROLWLNH�L�NXSWXDQ�GUHMW�
NsWR� PHVD]KH� QJD� SDUXOODW� H� *RVWLYDULW� GKH� L� WUDMWXDQ� VL� SODWIRUPs� SsU� ELVHGLPHW� UUHWK�
QGU\VKLPHYH�NXVKWHWXWDUH��1Ms�QJD SURWDJRQLVWsW�H�NsW\UH�SURWHVWDYH�UUsIHQ�VH�QMs�SHUVRQ�L�
VLJXULPLW� VKWHWsURU� �MR� Ws� KHWXHVLVs�� H� YL]LWRL� GLVD� KHUs� UUHVKW� Qs� EXUJXQ� H� KHWLPHYH� Ws�
6KXWNsV�Qs�6KNXS��GXNH� LQVLVWXDU� Ws�GLQWH�VH� �Qs�PRV�N\�� L�DNX]XDUL�VKTLSWDU�SsU�SDUXOODW��
PH�FLOsW�SROLWLNDQs�H�DNWLYLVWs�SROLWLNs�NURDWs�H�VKTLSWDUs�Ws�.RVRYsV�NLVKWH�SDVXU�NRQWDNWH��
*D]HWD� 9MHVQLN� H� =DJUHELW�� Ts� SDV� SUDQYHUsV� Vs� ���LW� NRQWUROORKHM� QJD� VKWHWL�� ILOO� SDV�
SsUIXQGLPLW� Ws� SURFHVLW� JM\JMsVRU� NXQGsU� JUXSLW� Ws� *RVWLYDULW�� GROL� PH� QMs� NRPHQW� NX�
VXOPRQWH EDVKNsSXQLPLQ� QGsUPMHW� QDFLRQDOLVWsYH� NURDWs� GKH� QDFLRQDOLVWsYH� VKTLSWDUs� Qs�
0DTHGRQL�� 6LSDV� QMs� GsVKPLH� Ws� QMs� LPLJUDQWL� VKTLSWDU� Qs� *MHUPDQL�� JD]HWD� H� DWMHVKPH�
�=�GHXWFKHQ� ]HLWXQJ�� QMs� NRPHQW� SsU� JM\NLPHW� SROLWLNH� Qs� -XJRVOODYL� �SsU� DWR� NXQGsU�
JUXSHYH�NURDWH�GKH�JUXSLW�Ws�VKTLSWDUsYH�Ws�*RVWLYDULW��H�SDVNsVK�SsUIXQGXDU�PH�SRKLPLQ�VH�
WDQL�Ps�QLVHQ�Ws�PRV�MHQs�Ws�VLJXUWD�DV�WKHPHOHW�MXJRUs�Ws�)HGHUDWsV�Vs�-XJRVOODYLVs��(IHNWHW�
H�SURWHVWDYH�Ws�*RVWLYDULW�QXN�GXKHW�NXSWXDU�VL�HIHNWH�XOWLPDWH��$WR�SDVT\UXDQ�IU\PsQ�GKH�
GLVSRQLPLQ� SROLWLN� Ws� SRSXOODWsV� VKTLSWDUH��1s� TDUTHW� SROLWLNH� NRVRYDUH� X�PLUsSULWsQ� QJD�
IDNWL�L�QGsUK\UMHV�Vs�VKWHWLW�VOODYRPDTHGRQDV�SsU�osVKWMH�Ts�WUDMWRKHVKLQ�Qs�IMDORULQ�SROLWLN�Ws�
DWsKHUVKsP�VL�SUREOHPH�REMHNWLYH�UHDOH��QGsUVD�NXU�NsWR�X�EsQs�REMHNW�L�NsUNHVDYH�SROLWLNH�
VKTLSWDUH�� DKHUH� VKTLSWDUsYH� Ws� DVKWXTXDMWXUsV�0DTHGRQL� XD� KDSQLQ� G\HUW� H� EXUJXW� SsU� W�L�
IXWXU� EUHQGD�� 1Ms� TsQGULP� L� SDVWsU� XQLWDULVW� H� KHJMHPRQLVW�� Ts� GR� W�LX� VKsUEHQWH� IRUFDYH�
SROLWLNH�VKTLSWDUH�Ws�.RVRYsV�GKH�IRUFDYH�Ws�DWsKHUVKPH�GHPRNUDWLNH�DQWLKHJMHPRQLVWH�GKH�
DQWLXQLWDULVWH� VL� DUJXPHQW� Qs� OXIWsQ� H� W\UH� SROLWLNH��0H� NsWs� UDVW� GXKHW� Ws� WKHNVRMPs� QMs�
IHQRPHQ�DQWLVKTLSWDU��Ts�Qs�PsQ\Us� LQGLUHNWH�X�SsUIVKL�Qs�NsWR�SURWHVWD�� ,VKWH�QMs� H�NHTH�
HYLGHQWH�DQWLVKTLSWDUH��H�FLOD�WKXDMVH�sVKWs�KDUUXDU�1JD�IXQGL�L�YLWHYH����Ws�GKH�ILOOLPL�L����
WsV� QLVL� SRSXOOs]LPL� L� SODQLILNXDU� L� T\WHWHYH� VKTLSWDUH� Ws� Ws� DVKWXTXDMWXUsV�0DTHGRQL�PH�
SMHVsWDUs�Ws�HWQLVs�JUHNH��Ws�HPLJUXDU�Ps�SDUs�VL�NRPXQLVWs�Qs�VKWHWHW�H�OLQGMHV�VRFLDOLVWH��3R�
NsWD�JUHNs NRPXQLVWs�Ws�FLOsYH�7LWRMD�QXN�LX�KDSL�NXILULQ�Ps�������WDVKWL����YMHW�Ps�YRQs�L�
ULDWGKHVRL� Qs� T\WHWHW� VKTLSWDUH�� GXNH� LX� VLJXUXDU� SXQs� H� EDQHVD� IDODV��PH�QMs� NXVKW� Ts� Ws�
GHNODURKHVKLQ�VH� LVKLQ�VOODYRPDTHGRQDVs��4sOOLPL� LVKWH�VKXPs�L�TDUWs��7s�oUUHJXOORKHM�Qs�
PsQ\Us�DUWLILFLDOH�VWUXNWXUD�HWQLNH�Qs�NsWR�DQs��NX�VKTLSWDUsW�SsUEsQLQ�HOHPHQWLQ�H�VKXPLFsV�
DEVROXWH� ��� GHUL� ��� ��� .XQGsUSsUJMLJMMD� VKTLSWDUH� LVKWH� �7�L� NWKHMPs� VKTLSWDUsW� QJD�
7XUTLD��� 3DV� NsVDM� SURWHVWH� PRUL� IXQG� HGKH� SODQL� SsU� SRSXOO]LPLQ� DUWLILFLDO� Ws� WUHYDYH�
VKTLSWDUH�� 1XN� EHVRM� VH� NMR� SDUXOOs� GKH� NsUNHVs� QXN� SDWL� HIHNW� SR]LWLY� Qs� QGsUSUHUMHQ� H�
SRSXOO]LPLW� Ws� WUHYDYH� VKTLSWDUH�� 3sUNXQGUD]L� QJD� NMR� QJMDUMH� SROLWLNH�� SURWHVWDW� H� ���LW��
sVKWs�VDMXDU�WDVKWL�QMs�DQHNGRWs�Qs�*RVWLYDU���.XU�WULGKMHWs�YMHW�Ps�SDUs�GLVNXWRQWH�QMHUL�SsU�
NsUNHVDW�SROLWLNH�VKTLSWDUH��GR�Ws�NLVKWH�SXQs�PH�KHWXHV��SURNXURUs��JM\NDWsV��SROLFs�H�URMH�
EXUJMHVK��NXUVH�WDVKWL�ELVHGRQ�PH�SsUIDTsVXHVLW�H�EDVKNsVLVs�QGsUNRPEsWDUH��7KHOEL�PEHWHW�
L� SDQGU\VKXDU�� QGsUVD�SsVRQ� IRUPD��Qs� Ws�PLUs���(PUDW� H�SURWDJRQLVWsYH� Ws�NsVDM� SURWHVWH�
SsUPHV�SDUXOODYH�QXN�SsUPHQGHQ�Qs�NsWs�DUWLNXOO��PH�GsVKLUs�Ts�Ws�PEHWHQ�DQRQLPs�DVKWX�
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VLo�NDQs�THQs�JMLWKs�MHWsQ�SDV�GDOMHV�QJD�EXUJX��$WD�NsWs�YHSsU�QXN�H�EsQs�DV�SsU�QDP��DV�
SsU�JMRNVUUDKMH��DV�SsU�W�X�XOXU Qs�UDGKsW�H�SDUD�Qs�QGRQMs�PEOHGKMH��DV�SsU�Ws�YsQs�NUDYDWD�
�NROODUH��SROLWLNH�UUHWK�TDIsV��(�QGLHQ�VL�ERU[K�QGDM�SRSXOOLW��QGDM�JMDNXW� Ws�6HIHU�6HOLPLW��
QGDM� JMDNXW� Ts� GURGKsQ� DWGKHWDUsW� WDQs� Ws� %DOOLW�.RPEsWDU�� Ws� /HJDOLWHWLW�� HGKH� Ws� 3DUWLVs�
.RPXQLVWH� PH� ELQGMH� VH� OXIWXDQ� SsU� DWGKH�� MR� SsU� LGHDOH� NRPXQLVWH�� 9HSUsQ� H� YHW� H�
NRQVLGHURMQs� WKMHVKW� QMs� DNW�PRGHVW�� QMs� JXU� Ws� YRJsO�PEsVKWHWsV� Qs� JXUsW� H�PsGKHQM� Ws�
.sVKWMHOOsV�Vs�$WGKHWDUL]PLW��1MsKHULW�DWD�Qs�PsQ\Us�Ws�YHoDQWs�LX�VKSUHKLQ�PLUsQMRKMHW�GKH�
DGPLULPLQ�H� VLQTHUWs�NRPEsWDU� Ws�JMLWKs� WULPDYH�VKTLSWDUs�Ts� LD�GKXUXDQ� MHWsQ�DWGKHXW�Qs�
EHWHMDW� H�.RVRYsV�� H�3UHVKHYsV�� H�.XPDQRYsV� H� Ws�7HWRYsV�� ,� NXMWRMQs�PH�SsUNXOMH� H�PH�
UHVSHNW� Ws�WKHOOs�Ws�JMLWKs�DWD�Ts�X�VDNULILNXDQ�SsU�osVKWMHQ�NRPEsWDUH�Qs�Ws�JMLWKD�WUHYDW�H�

$UEsULVs��Qs�Ws�JMLWKD�NRKsUDW���

3É5)81',0
'HPRQVWUDWDW� H� YLWLW� ����� NLVKLQ� GHW\UXDU� XGKsKHTMHQ� MXJRVOODYH� Ws� ULVKT\UWRMs�

VWDWXVLQ�MXULGLN�Ws�.RVRYsV�GKH�PH�NsWs�UDVW�X�QGsUPRUsQ�GLVD�YHSULPH�NRQNUHWH��1s�VKNXUW�
�����X�PLUDWXD�OLJML�NXVKWHWXHV�SsU�.RVRYsQ��L�FLOL�KDSL�UUXJs��Ts�DMR�WD�NHWs�.XVKWHWXWsQ�H�
YHW��

0H�DQs�Ws�OLJMHYH�HPsUWLPL�´.RVRYs�H�0HWRKL´�VL�NUDKLQs�H�6HUELVs��QGsUURQ�HPULQ�Qs�
³.UDKLQD� 6RFLDOLVWH� $XWRQRPH� H� .RVRYsV� �.6$.��� SR� DWs� YLW� JMXKD� VKTLSH� PH� OLJM� X�
UUHJXOOXD� VL� JMXKs� H� G\Ws� ]\UWDUH�� NUDKDV� JMXKsV� VHUER�NURDWs�� X� OHJDOL]XD� SsUGRULPL� L�
IODPXULW�NRPEsWDU�QGsUVD�Qs�QsQWRU������.XYHQGL�L�.RVRYsV�VKSDOOL�OLJMLQ�SsU�WKHPHOLPLQ�H�
8QLYHUVLWHWLW�Ws�.RVRYsV�L�FLOL�GR�Ws�MHWsVRKHW�Ps����VKNXUW�������

6s� NsQGHMPL�� SDV� GHEDWsYH� PDUDWRQLNH� SsU� QGU\VKLPHW� NXVKWHWXHVH� �������������
.XYHQGL� IHGHUDWLY� L� -XJRVOODYLVs� Ps� ��� VKNXUW� �����PLUDWRQ� .XVKWHWXWsQ� H� UH� Ws� 56)-�
Vs�QGsUVD� QMs� MDYs�Ps� YRQs� ���� VKNXUW�� HGKH�.UDKLQD� 6RFLDOLVWH� $XWRQRPH� H� .RVRYsV� H�
PLUDWRQ�.XVKWHWXWsQ�H�SDUs�Ws�VDM��H�FLOD�.RVRYsQ�H�GHILQRQ�QMsNRKsVLVKW�VL��´SMHVs�LQWHJUDOH�
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