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0XUWH]DQ %DMUDNWDUL
V� ILJXUH� LV� ZHOO�NQRZQ WKURXJK� WKH� $OEDQLDQ� UHVLVWDQFH� LQ�0DFHGRQLD�
DJDLQVW WKH FRPPXQLVW�UHJLPH��7KLV�DFWLYLVW� LQ�WKH�GHIHQVH�RI�WKH�FDXVH�DV�WKH�ILUVW�WHDFKHU�
ZDV� LPSULVRQHG� E\� WKH� FRPPXQLVW� UHJLPH RQ� FKDUJHV� RI� �SUHSDULQJ� $OEDQLDQ� \RXWK� IRU�
UHVLVWDQFH�DJDLQVW�<XJRVODY�FRPPXQLVW�SRZHU��
7KLV SDSHU DLPV DW SUHVHQWLQJ� WKH� GLVWLQJXLVKHG� SHUVRQDOLWLHV� DQG� FDUULHUV RI� WKH�
GHPRQVWUDWLRQ�VSLULW�DJDLQVW�WKH�UHJLPH�RI�WKH�WLPH��VXFK�DV�0XUWH]DQ�%DMUDNWDUL��WR�WKH�SXEOLF�
YLHZ�DV�RQH�RI�WKH�PRVW�PHULWRULRXV�DFWLYLVWV�LQ�UDLVLQJ�QDWLRQDO�DZDUHQHVV�DJDLQVW�FRPPXQLVW�
SROLFLHV�� ZKLFK� DIWHU� :RUOG� :DU� ,,�� WUHDWHG� $OEDQLDQV� DV� 7XUNV� ZKLFK KDG� WR� PLJUDWH��
7KHUHIRUH��ZH�DUH KRQRUHG WR�SUHVHQW�WKLV�JUHDW�ILJXUH�IRU�WKH�ILUVW�WLPH�DV�D�WLUHOHVV�DFWLYLVW�RI�
WKH�$OEDQLDQ�FDXVH QRW�RQO\�LQ�0DFHGRQLD�EXW�LQ�DOO�$OEDQLDQ�ODQGV�

.H\ZRUGV� 0XUWH]DQ��%DMUDNWDUL��$OEDQLDQ�UHVLVWDQFH� DFWLYLVW�
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)LJXUD� H� 0XUWH]DQ� %DMUDNWDULW VKTXKHW PH� UH]LVWHQFsQ� VKTLSWDUH� Qs 0DTHGRQL NXQGsU
SXVKWHWLW� NRPXQLVW� .\� YHSULPWDU� Qs�PEURMWMH� Ws� osVKWMHV� VL� DUVLPWDU� L� SDUs�� X� EXUJRV� QJD�
SXVKWHWL�NRPXQLVW�PH�DNX]s�³VH�SR�SsUJDWLVWH ULQLQs VKTLSWDUH�SsU�UH]LVWHQFs�NXQGsU SXVKWHWLW�
NRPXQLVW�MXJRVOODY´�
3XQLPL�L�MRQs�ND�SsU�TsOOLP�Ts�SHUVRQDOLWHWHW�H�VKTXDUD�GKH�EDUWsVH�Ws�IU\PsV�Vs�GHPRQVWULPLW�
NXQGsU�UHJMLPLW� Ws�DWsKHUVKsP�VL�0XUWH]DQ�%DMUDNWDUL�� WD�NXMWRM�GKH�SUH]DQWRL�Qs�RSLQLRQ� Ws�
JMHUs�VL QMs�QGsU�YHSULPWDUsW�Ps�PHULWRU�Qs�QJULWMHQ�H�YHWsGLMHV�NRPEsWDUH�NXQGsU�SROLWLNDYH�
NRPXQLVWH� H� FLOD VKTLSWDUsW� L� WUDMWRQWH� VL� WXUT� SDV� /XIWsV� Vs� '\Ws� %RWsURUH� GKH� GXKHM� Ws�
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VKSsUQJXOHQ��3UDQGDM�NHPL�QGHULQ�Ts�NsWs� ILJXUs� Ws�PDGKH WD SDUDTHVLP�SsU�KHUs� Ws SDUs� VL�
YHSULPWDU�L�SDORGKVKsP�L�osVKWMHV�VKTLSWDUH��MR�YHWsP�Qs�0DTHGRQL��SRU�Qs�Ws JMLWKD�KDSsVLUDW�
VKTLSWDUH�

)MDOs�N\oH��0XUWH]DQ�%DMUDNWDUL��UH]LVWHQFD�VKTLSWDUH��DNWLYLVW�

9HSULPWDULD�DWGKHWDUH�SsU�6KTLSsULQs�(WQLNH

1MHULX�Ts� L� GKD� IU\Ps� Ws� IXTLVKPH� OsYL]MHV�QDFLRQDOLVWH�SDV�PEDULPLW� Ws�/XIWsV� Vs�'\Ws�
%RWsURUH�SD�G\VKLP�sVKWs��ILJXUD�0XUWH]DQ %DMUDNWDULW��.\�YHSULPWDU�L�SDORGKVKsP��OLQGL�PH�
�����������Qs�QMs�IDPLOMH�PH�WUDGLWD�DWGKHWDUH�Qs�*RVWLYDU��6KNROOsQ�ILOORUH�H ��YMHoDUH�L�NUHX�
Qs�YHQGOLQGMH��JMLPQD]LQ�Qs�7HWRYs�GKH�6KNXS���������������������������������������������������������������������������������

1s�YLWLQ�������UHJMLVWURKHW�Qs�8QLYHUVLWHWLQ�H�6KNXSLW�Qs�'HJsQ�H�)LOR]RILVs��SDUDOHOLVKW��
SXQsVRKHW�Qs�JD]HWsQ�³)ODND�H�9sOOD]sULPLW�³Ts�GLOWH�Qs�6KNXS��6KNUXDQ��QMs�DUWLNXOO�NXQGsU�
VKSsUQJXOMHV�Vs�6KTLSWDUHYH�Qs�7XUTL�GKH�KDSMHV�Vs�6KNROODYH� WXUNH� �Qs� WHUULWRUHW�H�EDQXDUD�
QJD�VKTLSWDUsW��(�ODUJRMQs�QJD�JD]HWD�VL�L�SD�SsUVKWDWVKsP����������

3sU�QHYRMD�HNRQRPLNH�QLV�SXQsQ�VL�PsVXHV�Qs�T\WHWLQ H .XPDQRYsV� 1s�6KNXS�PH�GLVD�
VKRNs NLVKLQ� IRUPXDU� JUXSLQ� LOHJDO� ³6KNsQGLMD´�� SURJUDPL� ILQDO� L� Ws� FLOLW� LVKWH� LGHMD� H�
³6KTLSsULVs�(WQLNH´� GKH� NXQGsUVKWLP� QGDM� KDSMHV� Vs� VKNROODYH� WXUNH� H� GsELP�PH� GKXQs� Ws�
VKTLSWDUsYH�Qs�7XUTL��������������������������������������������������������������������������

1s�NsWs�JUXS�LOHJDO�EsQLQ�SMHVs�UUHWK����VWXGHQWs�GKH�PsVXHV�Ws�VKSsUQGDUs�Qs���WUHVKH��
7UHVKMD�LVKWH�H�PE\OOXU��QXN�NLVKLQ�DVQMs�QMRKMH�PH�JUXSHW�H�WMHUD��.U\HWDU�SsU�Ws�JMLWKD�JUXSHW�
LVKWH�.UHVKQLN�3ROORJX� �0XUWH]DQ %DMUDNWDUL���$L�PEDQWH� OLGKMH�PH�VHFLOLQ�JUXS�H�GUHMWRQWH�
YHSULPWDULQs�H�W\UH��.sWR�JUXSH�YHSURQLQ�Qs�*RVWLYDU��3UL]UHQ��7HWRYs��6KNXS�HWM��

3DV� GLVD� YLWHVK� NsWR� JUXSH� X� ]EsUWK\HQ�� QMsUD� SDV� WMHWUsV� QJD� VLJXULPL�� VKXPs� SUHM�
DQsWDUsYH� Ws� W\UH� YXDMWsQ� EXUJMHYH�� RVH� X� GHW\UXDQ� Ws� ODUJRKHVKLQ� QJD� -XJRVOODYLD��
)DWNHTsVLVKW�PLGLV�W\UH�X�JMHQGHQ�HGKH�Ws�WLOOs�VL�;KHPDO�3R]KRUDQL��LVK�DQsWDU L�WUHVKHV�PH�
0XUWH]DQLQ��;KHPDO�3R]KRUDQL�L�FLOL�RVH�LVK�SsUJDWLWXU�GKH�LQILOWUXDU�Qs�JUXS�VL�LQIRUPDWRU�RVH�
SHUVRQ�� L� FLOL� QXN� L� SsUEDOORL� SUHVLRQHW�� WRUWXUDW� H� SsUQGMHNMHQ� � H� Ws� DIsUPYH� GKH� SUDQRL�
EDVKNsSXQLP�PH� VLJXULPLQ� VHUER�PDTHGRQDV��;KHPDO�3RUR]KDQL�� Qs�YLWLQ������ND� UsQs�Qs�
EXUJ��NX�ND�TsQGUXDU�JMDVKWs�PXDM�GKH�sVKWs�OLUXDU��ÉVKWs�N\�SHUVRQ�L�FLOL�ND�DVLVWXDU�Qs�JM\TLQ�
H�PH�XQLIRUPs�XVKWDUDNH�Qs�T\WHWLQ�H�6KNXSLW��

'LKHW�VH�YHSULPWDULD�H�QDFLRQDOLVWHYH�VKTLSWDU�Qs�.RVRYs�H�0DTHGRQL�ND�THQs�H�JMHUs GKH�
H�SD�QGsUSUHUs��.UDKDV�JUXSLW�LOHJDO�³6KNsQGLMD´�YHSURQLQ�HGKH�³6KNsQGLMD´�Ws�WMHUD�³EDVKNsVL�
LOHJDOH´� H� GHUL� WHN� JUXSLPL� Ps� L� PDGK�� RUJDQL]DWD� 1DFLRQDO�'HPRNUDWLNH� 6KTLSWDUH�� PH�
NU\HWDU�$]HP�0RUDQHQ� L�FLOL��SDV�]EXOLPLW� Ws�NsWLM�JUXSLPL�sVKWs�SXVKNDWXDU�� Vs�EDVKNX�PH�
GUHMWXHV�Ws�WMHUs��3MHVD�Ps�H�PDGKH�SUHM�W\UH�NDQs�YXDMWXU�Qs�EXUJXQ�H�,GUL]RYsV���������������������������������������������

6LGRTRIWs�� SsU� NsWR� JUXSH� QDFLRQDOLVWH�� SsVKSsULWHM�� EsQLQ� EXMs� TsQGULPHW� EXUUsURUH� Ws�
DQsWDUsYH�Ws�W\UH�GKH�JX[LPL�Qs�JM\THW�Ts�]KYLOORKHVKLQ�NXQGsU�W\UH��VKNUXKHM�SsU�WR�Qs�VKW\S��
DQJD]KRQLQ� IRUFD� Ws� VKXPWD�THYHULWDUH�SsU� WL� ]EXOXDU� H�GsQXDU��EsQLQ� MHKRQs�HWM��(� WsUs�NMR�
LVKWH�LQYHVWLP�SsU�osVKWMHQ�NRPEsWDUH��HIHNWHW�H�Vs FLOsV�GKDQs�IUXWH�Ps�YRQs����������������������������������������������������������������������������������������������������

3UHQN�*UXGD�Qs�OLEULQ�³'LWDUL�L�QMs�]HPUsV�Vs�OsQGXHPH´�NXMWRQ��³6HUEsW�QXN�ODQs�JMs�SD�
Es� NXQGsU� VKTLSWDUsYH� SsU�PH� XD�PsU]LWs� MHWsQ�� SsU�PH� L� GHW\UXD� �PH� L� OsVKXD� YDWUDW� H� Ws�
SDUsYH� ���´1s� NsWR� YMHWsW� H� IXQGLW� NDQs� KDSs� VKNROOD� WXUTLVKW� GKH� SsUGKXQLVKW� L� GHW\URMQs�
VKTLSWDUsW�PH�L�oX�IsPLMsW��DVKWX�VLNXUVH�PH�GHW\ULP�SR�L�GsERMQs�PH�PLMD�IDPLOMH QJD�YDWUDW�H�
YHWD� GKH� L� SsUFMHOOLQ� SsU� Qs� 7XUTL�� NX� L� SUHVLQ�PMHULPHW� H� IXVKDYH� Ws� VKNUHWD� Ws� $QDGROOLW��

�0XUWH]D�%DMUDNWDUL�GHNODUDWs�H�WLM�Qs�7HWRYs�Y�������
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3RSXOOL� H� DUVLPWDUsW� NXQGsUVKWXDQ� GKH� GHPRQVWUXDQ� SsU� PRV� PH� L� KHNs� IsPLMsW� SUHM�
VKNROODYH��

7s� SDUsW� PsVXHV� Ws� EXUJRVXU� Qs� 7HWRYs� H� Qs� *RVWLYDU� NXQGsU� VKNROODYH� WXUTLVKW� THQs��
0XUWH]DQ %DMUDNWDUL��0XUDW�,VDNX��0\]DIHU�7XIDM�HWM��$WD�SDUD�JM\TLW��NDQs�TsQGUXD�EXUUsULVKW�
SsU� WD� PEURMW� osVKWMHQ� NRPEsWDUH�� 3URNXURUL� SDWL� NsUNXD� GsQLP�PH� YGHNMH� ���$WD� QXN� MDQs�
WXQGs� DVSDN�GKH�PH� JX[LP� MDQs� SsUJMLJM�� ´1D� MHPL� Ws� OXPWXU� Ts� YGHVLP� SsU� DWGKHXQ� WRQs��
´6HUEsW� WURQGLWHQ� QJD� TsQGULPL� KHURLN� L� NsW\UH� DUVLPWDUHYH� JMDWs� WRUWXUDYH� H� SDUD� JM\TLW��
*M\NLPL�EsUL�EXMs�Ws�PDGKH�Qs�-XJRVOODYL��H�VLGRPRV��NXGR�Qs�UUHWKH�H�VKTLSWDUsYH��H�NsVKWX�
GsQLPL�PH�YGHNMH�TH�SH]XOOXD������

1s� YLWLQ� ������ QJD� QMs� LVK� DQsWDUs� L� JUXSLW� ³6KNsQGLMD´ 1D[KL� 3XUGH� NULMRKHW� Qs�
=DJUHE� QMs� JUXS� WMHWsU� LOHJDO�� SR� PH� LGHQs� H� 6KTLSsULVs� (WQLNH� GKH� SURSHUsQGLPRUH�� $L�
YD]KGRL�YHSULPWDULQs� LOHJDOH�GHUL�Qs�YLWLQ������Qs� �.RVRYs�H�0DTHGRQL� ����0HGL�%DMUDNWDUL�
YsOODL�L�YRJsO�L�0XUWH]DQLW�ND�THQs�DQsWDU�L�NsWLM�JUXSL�LOHJDO��3sU�UUMHGKRMH�SDW�SsUIXQGXDU�Qs�
EXUJXQ�H�,GUL]RYsV��0H�UDVWLQ�H�SUDQLPLW�Qs�NsWs�JUXS�LOHJDO��DQsWDUL�L�UL��PH�GRUsQ�YHQGRVXU�
PEL�QMs�UHYROH�H�SUDQs�IODPXULW�VKTLSWDU�EHWRKHM� ´8Qs�VL�VKTLSWDU�GR�Ws�MHP�JDWL�NXUGRKHUs�Ws�
OXIWRMs�SsU�EDVKNLPLQ�H�JMLWKs�VKTLSWDUsYH��Qs�YHoDQWL�Ws�DW\UH�Ts�MDQs�QsQ�UREsUL�Ws�VOODYHYH��
Qs�QMs�6KTLSsUL� Ws�YsUWHWs��GR� WL�PEURM� LQWHUHVDW� H�SRSXOOLW� VKTLSWDU�GKH�GR� Ws�NHP�SDUDV\VK�
OXIWsQ�H�SsUKHUVKPH�NXQGsU�WUDGKWDUsYH�Ws�NRPELW´��

=EXORKHW�³6KNsQGLMD´�GKH�LQLFLDWRUL�H�NU\HWDUL�L�VDM�0XUWH]DQ %DMUDNWDUL��DUUHVWRKHW�PH�
���-DQDU�������SsUSDUD�G\HUYH�Ws�VKNROOsV�Vs�.XPDQRYsV��NX�SsU�WUH�PXDM�NU\HQWH�GHW\UsQ�H�
PsVXHVLW��0sVXHVL�L�UL�HQGH�QXN�L�NLVKWH�PEXVKXU�Ws����WDW���������������������������������������������������

1JD� PXDM� MDQDU�WHWRU� ������ SsU �� PXDM� UDGKD]L�� Qs� KHWXHVLQ� VHUER�PDTHGRQDVH� Qs�
.DODQs�H�6KNXSLW� LX�QsQVKWUXD� WRUWXUDYH�oQMHUs]RUH��WRUWXUD�EUXWDOH�GHUL�Qs� WK\HUMH�NRFNDVK��
SDJMXPsVL�GHUL�Qs�KXPEMH�Ws�YHWsGLMHV��TsQGULPH��Qs�ELUXFDW�SD�GULWs�H�SD�QJURKMH��YHQGRVMH�Ws�
VKXIUsV� Vs� KHNXUW� QsQ� NsPEs� QJD� VDGLVWsW� VHUER�PDTHGRQDV� HWM�� 3UHVLRQHW� GKH� WHUURUL�
SVLNRORJMLN��FLQL]PL�L�HJsU��VKDUMHW�H�QG\UD�HWM��SsUPEDMQs�NDSLWXOO�Qs�YHWH���0HQGMD�WD�GR��Vs�
NsWs�NDOD�VLPERO�Ws�THQGUsV�PDTHGRQDVLW��H�NLVKLQ�]JMHGKXU�MR�SD�TsOOLP��6\QLPL�L�W\UH�LVK�Ws�
SsUGKRVQLQ� NUHQDULQs� VKTLSWDUH� GKH� Ws� WK\HQLQ� TsQGUHVsQ� H� W\UH�� (� JM\PWXDQ� IL]LNLVKW�
0XUWH]DQLQ�� GXNH� L� WK\HU� SDUD� NUDKXQ�� H� ODQs� NDWsU� PXDM� SD� PMHNXDU� PH� TsOOLP� Ts� WL�
JDQJUHQL]RKHM�NUDKX��3RU�RUJDQL]PL�L�UL�EsUL�SXQsQ�H�YHW��NRFND�YHWs�QJMLWHW��YHoVH�VKWUHPEsU�
SsU�WD�ODQs�QDFLRQDOLVWLQ�VKTLSWDU�LQYDOLG�SsU�JMLWKs�MHWsQ��7RUWXUDW�IL]LNH��QJD�Ps�oQMHUs]RUHW�
Ts� NU\HQLQ� VDGLVWHW� VHUER�PDTHGRQDV�� SUHVLRQHW� GKH� WHUURUL� SVLNRORJMLN� QXN� DUULWsQ� WD� WK\HQ�
PRUDOLVKW�NUHVKQLNXQ�H�UL�Ws�*RVWLYDULW�����������������������

%85*�1É�6+.83�%85*�1É�6+4,3É5,

1JD� ����������� YXDQ� �� YMHW� KHTMH� OLULH� Qs� EXUJXQ� IDPsNHT� Ws� ,GUL]RYsV��0s� �����
�����GsQRKHW�SsUVsUL��HGKH���YMHW�Ws�WMHUD��Ws�FLODW�L�YXDQ��SR�Qs�,GUL]RYs�EXUJ�L�GHVWLQXDU�SsU�
QDFLRQDOLVWsW�VKTLSWDU�����������������������������������������������������������������������������������������

3sU� TsQGUHVsQ� EXUUsURUH� Ws� WLM� Qs� NsWs� EXUJ� GsVKPRQ� Qs� JM\T� EDVKNsYXDMWsVL�
$EGXUDKPDQ� +D[KLDOLOL�� ´1s� EXUJXQ� MXJRVOODY� Ws� ,GUL]RYsV�� PH� PEL� ����� Ws� EXUJRVXU��
GHNODURQ� DL�� 0XUWH]DQL� ND� THQs� VLPEROL� L� THQGUsV� Ts� ND� PEDMWXU� PRUDOLVKW� Ws� JMLWKs� Ws�
EXUJRVXULW�VKTLSWDU´��%DVKNsYXDMWsVLW�SRKRMQs��VH�0\UWH]DL�ND�THQs�LQLFLDWRU�L�ERMNRWLPLW�QJD�
Ws� EXUJRVXULW� GKH� GHPDVNLPLQ� H� GLVD� Ws� EXUJRVXUYH� Ws� FLOsW� QXN� SsUEDOOXDQ� GRW� YXDMWMHW� H�
SUHVLRQHW�H�DGPLQLVWUDWsV�Vs�EXUJXW�GKH�VKQGsUURKHVKLQ�Qs�EDVKNsSXQsWRU�Ws�VLJXULPLW�����������������������������������������

1s�EXUJXQ�H� ,GUL]RYsV�X�Es� OHJMHQGs�JUXSL�SUHM���� Ws�EXUJRVXUYH�³Ws� UUH]LNVKsP´�Ws�
FLOsW�L�NLVKLQ�L]ROXDU�Qs�NDWLQ�H�SHVWs�Ws�QMsUsV�SUHM�JRGLQDYH�Ws�EXUJXW��1s�NsWs�JUXS��SsUYHo�

�0HKPHW�*HJD��QGsU�Ws�SDUsW�H�oRL�]sULQ�NXQGsU�NsVDM�SURSDJDQGH�VOODYH��7HWRYs������
�7RPH�%DWNRYVNL��9HOLNR�$OOEDQVND�LJUD�YR�0DNHGRQLMD��6KNXS������



ϭϱϮ

VKTLSWDUsYH� EsQLQ� SMHVs� HGKH� DQsWDUs� Ws� RUJDQL]DWsV� LOHJDOH� PDTHGRQDVH� ³9052´� Ws� FLOsW�
LVKLQ�NXQGsU�UHJMLPLW�Qs�IXTL�������������������������������������������������������������������������������������
.sWLM� JUXSL� L�QGDORKHM� oGR� WDNLP�PH� Ws�EXUJRVXULW� H� WMHUs��$WD�NLVKLQ� Ws�GUHMWs�� YHWsP�QMs�
KHUs�Qs�MDYs�Ws�EsQLQ�VKsWLWMH�Qs�RERUU�Ws�EXUJXW�VKsWLWMHQ�Ts�TXKHM�³PHUWD�VKHWPMD�´�DOLDV�
³VKsWLWMH�H�YGHNXU�´PH�GXDU�SUDSD�GKH�NRNsQ�XOXU� 1s�UDVW�VH�GLNXVK�QJD�Ws�EXUJRVXULW�H�
WMHUs� JMDWs�K\UMH�GDOMHYH�Qs�RERUU�GUHMWRQWH�YsVKWULPLQ� RVH�L�SsUVKsQGHVWH�Ws�³UUH]LNVKPLW´�
GHQMRKHM�PH� ³��� GLWs� ELUXFH´� .sWLM� JUXSL� L� OHMRKHM� YHWsP�QMs� WDNLP�PH� Ws� DIsUPLW� SUHM� ��
PLQXWDVK� QMs� KHUs� Qs� PXDM�� 1s� NsWs� JUXS� Ws� Ws� ³UUH]LNVKPHYH� ´EsQWH� SMHVs� HGKH� L� ULX�
JRVWLYDUDV�0XUWH]DQ�%DMUDNWDUL��1JD� �EXUJX� L� ,GUL]RYsV�0XUWH]DQL� UXDQ�QMs�NXMWLP�.WKHVs�
VKsQXHV Qs ERWsNXSWLPLQ� H� WLM� NLVKWH� QGLNXDU� EHVLPL� IHWDU� L� SULQGsUYH�� SRU� HGKH� DWHL]PL� L�
YsOODLW� Ws�PDGK��3RU� MHWD�H�YsVKWLUs�H�KHWXHVLYH�GKH�EXUJMHYH��SsU�YLWH�PH� UDGKH�VKRTsURKHM�
HGKH� PH� QGU\VKLPHW� ERWsNXSWLPRUH�� PDGMH� HGKH� ELQGMHW� H� QMHULXW�� 3sU� UUMHGKRMs±NXMWRQ�
0XUWH]DQL��SD�JMHWXU�UUXJsGDOMH�WMHWsU�QLVD�WL�OXWHVKD�=RWLW�Ts�Ws�Ps�MHSWH�IRUFs�GKH�NWKMHOOWsVL�
PHQGLPL�� YHWsP� Ts� Ws� PRV� WUDGKWRMD� VKRNsW� Ts� LVKLQ� Qs� �� JUXSH�� Ws� PRV� WUDGKWRMD� LGHDOLQ�
NRPEsWDU�GKH�EHWLPLQ�H�GKsQs��.sVKWX�GDOsQJDGDOs�PX�NWK\H�EHVLPL�WHN�]RWL��.\�EHVLP�Ps�
PEDQWH� JMDOOs��Ps� MHSWH� IRUFs��Ps� IU\Ps]RQWH� SsU� Ws� SsUEDOOXDU� Qs� KHWXHVL� WRUWXUDW� QJD�Ps�
oQMHUs]RUHW��SsU���PXDM�SD�QGsUSUHUs��.MR�ND�THQs�GKH�PEHWHW�QMs�QJD�NsQDTsVLWs�Ps�Ws�PDGKD�
GKH� NUHQDULD� H� MHWsV� VLPH�� 1XN� sVKWs� SDN� Ts� Qs� NXVKWH� Ws� UsQGD� Ws� QDW\UsV� VDGLVWH� Ws� PRV�
Q[MHUUsVK�DVQMs�QJD�JUXSHW�WXD��*UXSHW�GROsQ�Ps�YRQs��SDV�WUH�YMHWsVK�QJD�EXULPH�Ws�WMHUD��1s�
ILOOLP�X�]EXOXD�QMs�WUHVKH�H�SDVWDM�QMsUD�SDV�WMHWUsV��

1s�YLWLQ�������SDV�GDOMHV�QJD�EXUJX��PH�JX[LP�NDORQ�NXILULQ�GKH�KLGKHW�Qs�6KTLSsUL��
1JD� ����������� SDV� �� PXDMYH� KHWXHVLH� NRPXQLVWH� Qs� 6KLMDN� H� EDVKNRMQs� � PH� ���� GMHP�
NRVRYDU�Ts�YXDQLQ�Qs�.DPSLQ�H� ,QWHUQLPLW� Ws�6HPDQLW� Qs�)LHU��$W\� H�PEDMWsQ���YLWH�GKH���
PXDM��.\�NDPS� LVKWH�Ps� L�NHT VH�EXUJX��SsUYHo� Ws� WMHUDVK�DW\�QXN�NLVKWH�DIDW� Ws�SsUFDNWXDU�
OLULPL��1s�NsWs�NDPS��VKRNX�LP����NDORQ�Qs�GHSUHVLRQ�GKH�SUHM�DQGHM�Qs�oPHQGLP��

1GsUK\UMD�H�PLTYH��$EGXUDPDQ�+D[KLKDOLOL�GKH�,GULV�/OHVKL��PH�Ws�FLOsW�NLVKWH�YXDMWXU�
Qs�EXUJXQ�H�,GUL]RYsV�EsQ�Ws�PXQGXU�Q[MHUUMHQ�H�WLM�QJD�NDPSL�L�6HPDQLW��6KWDWRU������������
UHJMLVWURKHW� Qs� IDNXOWHW� GKH� PEDURQ� VKNsOT\HVKsP� GHJsQ� *MXKs�/HWsUVL� Qs� 8QLYHUVLWHWLQ� H�
7LUDQsV��Qs�PRVKsQ����YMHoDUH��.\�TH�QMs�QJD�UDVWHW�H�SDNWD�IDWOXPH�Qs� MHWsQ�H�0XUWH]DQLW��
(GKH�NMR�X�Es�H�PXQGXU�Qs�VDMH� Ws�DVDM� Ws�QGsUK\UMHV�NsPEsQJXOsVH� Ws�G\� VKRNsYH� Ws� WLM� Ws�
SsUPHQGXU�Ps�ODUWs������������������������������

$UHVWLPL�L�'\Ws�����������������������������������������
0s�GDWsQ����QsQWRU������� DUUHVWRKHW�GKH�QLV� KHWXHVLD��0s�GDWsQ� ������������SDVRQ�

DNW�DNX]D�� ,� SDQGHKXUL� 0\UWH]D� %DMUDNWDUL�� VL� HOHPHQW� PH� SLNsSDPMH� QDFLRQDOLVWH� GKH�
NXQGsUVKWDUH�L�VLVWHPLW�VRFLDOLVW���� VKSUHKHW�VH�JMRMD�SDUWLD�GKH�SXVKWHWL�SRSXOORU�MR�YHWsP�Ts�
HPLJUDFLRQLQ�NRVRYDU�Qs�6KTLSsUL� H� WUDMWRMQs�NHT��SRU�HGKH�QXN� LQWHUHVRKHQ�SsU� Ws�GUHMWDW� H�
SRSXOOLW� NRVRYDU´�� WsUs� NMR� GR� Ws� WKRWs� VH� DL� ND� ]KYLOOXDU� DJMLWDFLRQ� H� SURSDJDQGs� NXQGsU�
SXVKWHWLW�SRSXOORU��³)DWXUD´�WMHWsU�H�NRPXQLVWsYH�VKTLSWDU�SORWsVLQ�Ws�SDUsQ�GKH���YMHW�Ws�WMHUD�
EXUJ�GXNH�SURYXDU�6SDoLQ��9ORUsQ�GKH�%DOOVKLQ�

3sUIXQGLPL����YMHW�EXUJ��SUHM� Ws�FLODYH���QJD� LVK�-XJRVOODYLD� WLWLVWH�GKH��� Ws� WMHUD�Qs�
6KTLSsULQs�(QYHULVWH��3DVL� OLURKHW�QJD�EXUJX� L�PRKRKHW�H�GUHMWD�H�XVKWULPLW� Ws�SURIHVLRQLW� Ws�
PsVXHVLW�SsU�Ws�FLOsQ�LVKWH�GLSORPXDU�VKNsOT\HVKsP��(�ODQs���YMHW�SD�SXQs��GHW\URKHW�Ws�NU\HM�
SXQs�Ws�UsQGD�

.RUULN�������0XUWH]DQL�EsKHW�SURWDJRQLVW�L�QMs�LQLFLDWLYH�HYURSLDQH��1JD�=YLFUD�YMHQ�
+DVDQ� .DGULX�� PH� EDEDLQ� H� Ws� FLOLW� 6NHQGHU� .DGUL� 3UHVKHYD�� 0XUWH]DQL� NLVKWH� THQs�
EDVKNsYXDMWsV� Qs� EXUJXQ� H� ,GUL]RYsV�� )RUPRMQs� � JUXSLQ� LOHJDO� ³)URQWL� $QWLNRPXQLVW�
7DQVKTLSWDU´�SUHM����DQsWDUsVK��JUXSL�L�FLOL�IRUPXORQ�GKH�VKSsUQGDQ�QMs�WUDN�Qs�7LUDQs�4\WHWLQ�

�'sVKPL�Ws�0XUWH]DQ %DMUDNWDULW��7LUDQs������
�'sVKPL�Ws�,GUL]�/OHVKLW�Ts�QMLKHM�PH�0XUWH]DQ %DMUDNWDULQ�QJD�EXUJX�L�,GUL]RYsV�



ϭϱϯ

6WXGHQWL��6KNRGsU��/XVKQMs��.DYDMH�HWM��7UDNWL�X�EsQWH�WKLUUMH�WDQs�VKTLSWDUsYH�SsU�³%DVKNLP�
$QWLNRPXQLVW��SsU�SOXUDOL]sP 3ROLWLN�H�'HPRNUDFL�´��1Ms�NRSMH�L�GsUJRKHW�SsU�³GLMHQL�´HGKH�
5DPL]�$OLVs��NDORQ�Qs�JMHQGMH�JM\VPs�,OHJDOH��1XN�sVKWs�YsVKWLUs�Ws�YsUHKHW�VH�NHPL�Ws�EsMPs�
PH�YD]KGLPsVL� Ws�PsWHMVKPH� Ws� YHSULPWDULVs� Vs� JUXSLW� Ws� GLNXUVKsP� LOHJDO� ³6KNsQGLMD� ´� Ws�
6KNXSLW�

1s WHWRU�Ws�YLWLW������0XUWH]DQL�DUULQ�Ws�ODUJRKHW��Vs�EDVKNX�PH�IDPLOMHQ�SsU�Qs�=YLFsU�
Qs� UROLQ� H� HPLJUDQWLW� SROLWLN�� 1s� YLWLQ� ����� QXN� SUDQRQ� D]LOLQ� SROLWLN� VHSVH� H� WKsUUDVLQ� Qs�
7LUDQs�� 1s� MDQDU� Ws� YLWLW� ����� 4HYHULD� 'HPRNUDWLNH� H� HPsURQ� .RQVXOO� Ws� 6KTLSsULVs� Qs�
.RQIHGHUDWsQ�=YLFHUDQH��$QJD]KLPL�L�NsWLM�DWGKHWDUL�Qs�=YLFsU�SsUEsQ�QMs�NDSLWXOO�Ws�YHoDQWs�
Ws� YHSULPWDULVs� Vs� WLM� SUHM� QDFLRQDOLVWL� GHPRNUDW�� PH� GLVD� VKRNs� EHVQLN� Q[MHUULQ� UHYLVWsQ�
³0sUJLPL´�NX�ERWRQ�DUWLNXM� Ws�QGU\VKsP�SsU�JMHQGMHQ�Qs�6KTLSsUL�SDV�DUGKMHV�Qs�SXVKWHW� Ws�
3DUWLVs�'HPRNUDWLNH�

3DV���PXDMVK�SXQs�VL�NRQVXOO��PH�XUGKsU�Ws�SUHVLGHQWLW�6DOL�%HULVKD�WKLUUHW�Qs�7LUDQs�
GKH�SDGUHMWsVLVKW�H�Q[MHUULQ�Qs�DVLVWHQFs�� Ws�FLOsQ�H�NXQGsUVKWRQ�PH�QHYHUL��.DP�QMs� MHWs� Ws�
WsUs�GHNODURQ�0XUWH]DQL��Ts�H�NDP�IRUPXDU� LGHDOLQ� WLP��1XN�SUDQRYD� Ws�EsM�NRPSURPLV� VRW�
PH� GLNWDWXUsQ� Qs�0DTHGRQL� H� Qs� 6KTLSsUL� PH� (QYHULQ� V¶NDP� VL� Ws� EsM� NRPSURPLV� VRW� PH�
GHPRNUDFLQs� H�6HUUHTLW� DSR� Ws�%HULVKsV��1s� VKWDWRU� � Ws� YLWLW� ������ SLNsULVKW�� NXU�0XUWH]DQL�
SXVKRKHW� QJD� SXQD�� YsOODL� L� WLM� ;KHPDO� %DMUDNWDUL� JMHQGHW� L� YUDUs� Qs� DSDUWDPHQWLQ� H� WLM� Qs�
%HRJUDG�PH� SOXPE� Qs� EDOOs�� 9DOOs� Ws� MHWs� UDVWsVL� H� UsQGRPWs� NMR� NRLQFLGHQFs�� =EDUGKMD� H�
NsVDM�HQLJPH�PEHWHW�Qs�QGsUJMHJMHQ�H�DGPLQLVWUDWsV�Ws�DVDM�NRKH�Ws�THYHULVs�%HULVKD�GKH�DVDM�
Ws�%HRJUDGLW�

1s�NXQGsUVKWLP�PH�NsWs�H�]JMHGKLP�³$QsWDU�1GHUL´�7s�6KRTDWsV�.RPEsWDUH�Ws�LVK�Ws�
GsQXDUYH�GKH� Ws�SHUVHNXWXDUsYH�SROLWLNs� Ws�6KTLSsULVs��$W\�SsUFDNWRKHM� VH� ³=RWLQ�0XUWH]DQ
%DMUDNWDULQ�H�YOHUsVRMPs�VL�QMs�ILJXUs�Ws�QGULWXU�H�PLVLRQDULW�Ws�ODUWs�KXPDQ�GKH�SDWULRWLN�GKH�
SsU� NsWs� PHULWRQ� SORWsVLVKW� Ws� MHWs� YsOODL� L� \Qs� L� QGHUXDU� GXNH� QD� SsUIDTsVXDU� NXUGRKHUs�
GHQMsVLVKW� Qs� WsUs� ERWsQ� �.U\HWDUL� 2VPDQ� .D]D]L�� 7LUDQs� ������� 1MsNRKsVLVKW� ]JMLGKHW� Qs�
NU\HVLQs� H� 3DUWLVs� ³5LPsNsPEMD� 6KTLSWDUH´ GKH� SURSR]RKHW� NDQGLGDW� SsU� GHSXWHW� L� NsVDM�
SDUWLH��1s� DWs� NRKs�� QJULKHW� QMs�.RPLVLRQ� L� SRVDosP� L�.XYHQGLW� 3RSXOORU� Ws�5HSXEOLNsV� Vs�
6KTLSsULVs� SsU� Ws� YHULILNXDU� SDVWsUWLQs� H� ILJXUDYH� Ws� SURSR]XDUD� QJD� SDUWLWs� SROLWLNH� SsU�
NDQGLGDWs� SsU� GHSXWHW� Qs� RUJDQLQ� Ps� Ws� ODUWs� Ws� VKWHWLW� VKTLSWDU�� .sUNRKHM� Ws� VTDURKHM� VH�
NDQGLGDWHW�NDQs�THQs�Ws�LPSOLNXDU�Qs�VKsUELPHW�VHNUHWH�Ws�VKWHWLW�NRPXQLVW��DSR�Ws�VKWHWHYH�Ws�
WMHUD��1JD�YHULILNLPL� L�NU\HU�SUHM�NsWLM�NRPLVLRQL�SUHVWLFLR]� UH]XOWRQ�VH�0XUWH]DQ %DMUDNWDUL�
NLVKWH�ILJXUs�Ws�SDVWsU�PRUDOR SROLWLNH��Ws�GHQMs�SsU�GHSXWHW�Ws�.XYHQGLW�Ws�6KTLSsULVs�

5DVW� L�G\Ws�IDWOXP�SsU�0XUWH]DQ %DMUDNWDULQ��VHSVH�OLGKHW�PH�QGHULQ�H�GLQMLWHWLQ�H�WLM�
SHUVRQDO� Ws�QsSsUNsPEXU�QJD� VLJXULPL� VKTLSWDU� L� FLOL� H�NLVKWH� HWLNHWXDU� ³VSLXQ� VHUE´�QJD�Ts�
SLNsSDPMHW�H�WLM�QDFLRQDOLVWH�ELQLQ�QGHVK�PH�LQWHUQDFLRQDOL]PLQ�SUROHWDU��.MR�VKSLIMH�H�QG\Us�
SsUKDSHM�� QJD� QMHUs]� Ws� FDNWXDU� Ts� QJD� YLWL� ����� NX� NLVKWH� DUGKXU� Qs� 6KTLSsUL�� $MR� H� ND�
QGMHNXU�DWs�VL�KLMH�H�]H]s�JMDWs�WsUs�NRKsV�GKH�NXGR�Ts�ND�YDMWXU�

0H�GKLPEMH�Ws�WKHOOs�SRKRQ�0XUWH]DQL�NMR� �����ND�THQs�JMsMD�Ps�WUDJMLNH�H�MHWsV� WLPH�
GKH�SMHVsV�Ps�Ws�VKsQGRVKs�Ws�EDVKNsSDWULRWsYH�NRVRYDU�Ws�DUGKXU�Qs�6KTLSsUL ´'KH�PH�]HPsU�
Ws� OsQGXDU� SRKRQ� ´$MR� Ts�Ps� SUHN� WKHOOs� H�PL� VKWRQ� EUHQJDW� sVKWs� GLQDNsULD� H� WUDVKsJXDU�
VWDOLQLVWH�� 1s� TRIWs� VH� 6+,.�X� DSR� GLNXVK� WMHWsU� ND� GLoND� NXQGsU� PHMH� OH� WL� EsMs� DWR�
GRNXPHQWH�SXEOLNH��OH�WL�ERWRMs��8Qs�VNDP��IULNs�QJD�H�YsUWHWD�GKH�MHWsQ�WLPH�QXN�NDP�DVQMs�
PLQXWs�Ts�Ws�NHP�WXUS�WD�NXMWRM�SsUNXQGUD]L´�

&LOL� GR� Ws� LVKWH� YDOOs� DL� Ts� GR� Ws� YLQWH� Qs� G\VKLP� VLQTHULWHWLQ� H� NsWLM� EXUUL� VKTLSWDU�
SsUSDUD�VKSLIMHYH�Ws�XOsWD�Ws�VLJXULPLW�HQYHULVW��NsVDM�³YULPH�Ws�]H]s´��Ws�XQLYHUVLW�VKTLSWDU"��(�
VL�PXQG�Ws�DNX]RKHM�QMs�QMHUL�L�FLOL�Qs�DGROHVKHQFsQ�GKH�ULQLQ�H�YHW�NLVKWH�SDUs�Vs�EDVKNX�PH�
EDVKNsPRVKDWDUsW� WUXSDW� H VKTLSWDUHYH� Ws� PDVDNUXDU� QJD� VHUEHW� Ts� PEXVKQLQ� VLSsUIDTHQ� H�
9DUGDULW"�� .XIRPDW� GDOORKHVKLQ� QJD� NRVWXPHW� H� W\UH� NRPEsWDUH� VKTLSWDUH�� $� PXQG� Ws�
KDUURKHVKLQ�SUHM�WLM�PDVDNUDW�H�EULJDGDYH�PDTHGRQDVH�QGDM�VKTLSWDUHYH�PEDV�/XIWsV�Vs�'\Ws�
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%RWsURUH��SUHM�Ws�FLODW�NDQs�THQs�Qs�GLMHQL��IRUW�PLUs�VKWDEHW�H�EULJDGDYH�SDUWL]DQH�VKTLSWDUH"��
6L�ND�PXQGsVL�Ts�EDVKNsSXQsWRUsW�H�W\UH��VLo�VKSLIWH�VLJXULPL�VKTLSWDU��VHUEHW�WL�PDVDNURQLQ�Ws�
YsOODLQ�Qs�PHV�Ws�%HRJUDGLW��-D�NsWR�MDQs�DWR�SDUDGRNVHW�Ts�SURGKRQWH�GLNWDWXUD�HQYHULVWH��'KH�
G\VKLPL�Ws�QGLTWH�SDV�VL�KLMH�H�]H]s�
)DWNHTsVLVKW�� Qs� ILOOLP� 3DUWLD� H� 5LPsNsPEMHV� 6KTLSWDUH� QXN� DSURYRKHW� QJD� 0LQLVWULD� H�
'UHMWsVLVs�� VHSVH� NLVKWH� Qs� 3URJUDP� ³%DVKNLPLQ� H� 7URMHYH� 6KTLSWDUH´�� .MR�VKNUXDQ�
0XUWH]DQL��sVKWs�H�YHWPMD�SDUWL�Ts�PDVKWURQ�PH�YsUWHWsVL�osVKWMHQ�H�VKHQMWs�PEDUsNRPEsWDUH��
0XUWH]DQL� ND� THQs� ]JMHGKXU�PH� NU\HVLQs� H� NsVDM� SDUWLH�� SRU�Ps� YRQs� X� ODUJXD� SsU� VKNDTH�
VKsQGHWsVRUH�1s�YLWLQ������HPLJURQ�Qs�%HOJMLNs��NX�YD]KGRQ�YHSULPWDULQs�NRPEsWDUH�

0XUWH]DQ %DMUDNWDUL��Ts�Qs�PRVKs� Ws�UH�� L�EUXPRVXU�PH�LGHDOLQ�H�5LOLQGsVYH�� L� IXWHW�
UUXJsV�Vs�YsVKWLUs�Ws�PLOLWDQWLW�DQWL�VHUER�VOODYs��3sU�NsWs�LGHDO�NRPEsWDU�DL�OD�SHQJs�YLWHW�Ps�
Ws� PLUD� EXUJMHYH� GKH� NDPSHYH� VKIDURVsVH� Ws� SXQsV� VOODYR�NRPXQLVWH�� +HWXHVLWs� oQMHUs]RUH�
VHUER�PDTHGRQDVH��EXUJMHW�H� UsQGD� �´JXKDNHW�±IHUU´VOODYR�±NRPXQLVWH�QXN�DUULWsQ� WL� WK\HQLQ�
QDFLRQDOLVWsW� H� YHQGRVXU�� 3sUNXQGUD]L� YXDMWMHW� oLPHQWXDQ� WHN� DWD� NDUDNWHUHW� GKH� EUXPRVHQ�
NXQGsUVKWDU�Ws�SDHSXU�QGDM�GLNWDWXUsV�NRPXQLVWH��1Ms�QGsU�NsWD�Ws�SDPSRVKWXU�ND�THQs�HGKH�
0XUWH]DQL�� $L�� HGKH� Qs� NXVKWHW� H� EXUJXW� PEDKHM� L� SDHSXU�� GLQMLWR]�� L� PDWXU�� JRMsPEsO� H�
RSWLPLVW�PH�VHFLOLQ�SUHM�Ws�GsQXDUYH��%DVKNsYXDMWsVLW�DWLM�QXN�L�GUHMWRKHVKLQ�PH�HPsU�SRU��PH�
UHVSHNW� ³SURIHVRUL´�� *DUGLDQsW� H� EXUJXW� L� WUHPEHVKLQ� DXWRULWHWLW� Ts� Js]RQWH� DL� PLGLV� Ws�
EXUJRVXUYH��

1s�6SDo� � Ws�0LUGLWsV�HUGKL�QMs�NRKs�NXU�VKSLUWL� QMHUs]RU�QXN�PEDQWH�Ps��1MHUs]LW� H�
VILOLWXU� QJD� YXDMWMHW�� SXQD� SUHM� VNOODYL� Qs� PLQLHUs� GKH� WRUWXUDW� SsU� oGR� ³G\VKLP´� NLVKLQ�
KXPEXU��JMsQs�Ps�Ws�oPXHVKPH�SsU�Ws�EXUJRVXULQ�VKSUHVsQ��0LGLV�Ws�ULQMYH�ILOORL�Ws�SsUKDSHM�
HSLGHPLD�H�GHSUHVLRQLW��QLVL�YDUJX�H�YHWsYUDVMHYH��3HUVRQHOLW�Ws�EXUJXW�NMR�QXN�L�EsQWH�DV�Ps�Ws�
YRJOsQ� SsUVKW\SMH�� dIDUs� Ws� EsQLP"�0XQGsVLWs� WRQD� LVKLQ� Qs� NXILULQ� � H� PLQLPDOHV�� 3sU� Ws�
QGLNXDU� VDGR�SDN��NsWs�GHW\Us� Ws� UsQGs� LD�EHVXDQ�SURIHVRULW�� Ws�FLOLW� L� ]LQWH� IMDOD�YHQG� WHN� Ws�
ULQMWs��0H�LQGLYLGs�H�JUXSH�Ws�YRJOD�SURIHVRUL�SsUFLOOWH�³/DMPLQ�H�PLUs�´�QLVHQ�SsVKSsULWMHW�VH�
³GLoND�SR�OsYL]�´��VH�(YURSD�ND�NWK\H�YsVKWULPLQ�R�SUHM�QHVK�´�VH�NRPXQL]PL�SR�OsNXQGHW�´��
´VH� QXN� GR� Ws� MHWs� H� ODUJsW� GLWD� H� OLULVs� HWM�� (� NsWR� ODMPH� QXN� L� SsUKDS� NXVKGR�� L� WKRVKWH�
SURIHVRUL�L�GLWXU�L�FLOL�NLVKWH�OLGKMH�Ws�IVKHKWD��.\�ODMP�³WHSsU�VHNUHW´�GXNH�NDOXDU�JRMs�Ps�JRMs�
SDVXURKHM��]EXNXURKHM�H�EsKHM�VKSUHVs�QGMHOOsV��6L�QMs�UUMHGKs�H�QsQGKHVKPH�QLVL� Ws�QGMHKHM�
NMR� Qs� I\W\UDW�� OsYL]MHW�� TsQGULPHW� GKH� YHSULPHW� H� Ws� EXUJRVXUYH�� )LOORL�� GDOsQJDGDOs� Ws�
ULNWKHKHM�VKSUHVD��*UDGXDOLVKW�SR�ELQWH�QXPUL�L�YHWsYUDVMHYH�GHUL VD�X�SDNsVXD�QGMHVKsP��3sU�
oXGLQs�GKH�IDWLQ�WRQs�HSLGHPLD�X�]PEUDSV��6KTLSRQMD�HGKH�Qs�NDID]�L�QJXO�NWKHWUDW�GLNX�PEL�
QMs� VKNsPE� RVH�PEL� GHJsW� H� QGRQMs� WUXQJX�� QXN� ]YDUULWHW� Qs� EDOWs��$MR�PXQG� Ws� YsVKWURMs�
YHWsP�QJD�ODUW�GKH�VL�JMLWKQMs�NUHQDUH��)RUFDW�H�HUUsWD�L�SDPXQGsVXDQ�XVKWULPLQ�H�SURIHVLRQLW�
Ws� PsVXHVLW� Ws� JMXKsV� VKTLSH� SsU� Ws� FLOLQ� LVKWH� SsUJDWLWXU� PH� NXMGHV� H� SsUNXVKWLP�� 1s�
NXQGsUVKWLP�Ps�NsWs�L�GKDQs�³SULYLOHJMLQ�³Ts�Ws�EsKHM�SURIHVRU�L�TLQGUD�PLMsUD�Ws�EXUJRVXUYH�
SROLWLN�VKTLSWDUs�Qs�EXUJMHW�H�0DTHGRQLVs�GKH�DWR�Ws�6KTLSsULVs��1s�,GUL]RYs��Qs�6HPDQ��Qs�
6SDo�GKH�Qs�%DOOVK��$WD�PH�UHVSHNW�GKH�NRQVLGHUDWs�H�WKsUULVQLQ�³SURIHVRUL�´GKH�IMDOD�H�WLM�H�
PDWXU�]LQWH�YHQG� WHN�EDVKNs�YXDMWsVLW�SsU�PHULWDW�H� WLM� LQWHOHNWXDOH�GKH�TsQGUHVsQ�H�NXUDMsQ�
FLYLOH� Qs� MHWsQ� H� EXUJMHYH�� ,QWHOHNWXDOsW� H� VKXPWs� PH� Ws� FLOsW� sVKWs� WDNXDU� GKH� ND� YXDMWXU�
EXUJMHYH� H�GRQLQ�GKH� UHVSHNWRQLQ�PHQGLPLQ�H� WLM��SsU�SUREOHPHW�H�PsGKD� Ws�NRPELW�� -HWD�H�
VROOL�Ts�NDQGLGDWL�SsU�PsVXHV�Ws�Q[sQsVYH�Qs�VKNROOs�Ws�VKHQGRKHM�Qs�PsVXHV�SsU�Ws�EXUJRVXU�
EDVKNsYXDMWsV�PH�WD��Ws�NWKHKHM�Qs�PsVXHV�Ws�QMHUs]YH�Ws�YXDMWXU�GXNH�X�QJMDOOXU�VKSUHVD�SsU�Ws�
DUGKPHQ�H�W\UH�GKH�Ws�YHQGLW��.HPL�Ws�EsMPs�NsWX�PH�QMs�UDVW�Ts�QGHVKHW�UUDOOs�Qs�MHWs��3sU�
GsQLP�SROLWLN� H� ODUJRMQs� SDGUHMWsVLVKW� QJD� Q[sQsVLW�� QJD�PsVLPL� QJD� VKNROOD� GKH� SD� GLWXU� H�
NWKHMQs�Qs�PsVXHV�Ws�PDVDYH��PsVXHV�Ws�SRSXOOLW�Ws�YHW�

0H� SsUPE\VMHQ� H� GLNWDWXUsV� NRPXQLVWH� Qs� 6KTLSsUL� � 0XUWH]DQL� UUHVKWRKHW� PLGLV�
OXIWsWDUsYH�Ws�SDHSXU�SsU�OLUL�H�GHPRNUDFL��3sUYHo�YHSULPWDULVs�DNWLYH�PLOLWDQWH�L�SsUNXVKWRKHW�
HGKH� JD]HWDULVs� VL� DUPs� NXQGsU� GLNWDWXUsV� NRPXQLVWH�� 3DPIOHWHW� H� UHYLVWDW�� ³8UWLD´��
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³.RVRYD´��³5LPsNsPED´���³%RWD�6RW´��Ts�ERWRKHVKLQ�Qs�7LUDQs��=YLFsU��%UXNVHO�HWM�

6MHOOLP�GLoND�QJD� WHPDWLND�SROLWLNH�� WKHOOsVLVKW�NRPEsWDUH��*UXSL� LOHJDO� ³6KNsQGLMD´
QJD�*RVWLYDUL��������������5DPL]�$OLD��I\W\UD�H�WUDGKWLVs�GKH�KLSRNUL]LVs��³'HPRNUDFLD�GKH�
VKWHWL� -XULGLN� VKTLSWDU´� ´.XVKWHWXWD� osVKWMD� VKTLSWDUH� GKH� (YURSD´� ´6KTLSWDURYUDVsVLWs� H�
%HRJUDGLW´�� ´3sUEDOOs� WUDGKWLVs� Vs� SXVKWHWDUsYH±]JMLPL� NRPEsWDU´� PH� QsQ� osVKWMH� Ws� WLOOD�
.UHWD�JUHPLQs�SsU�6KTLSsULQs�KXPQHUs�SsU�.RVRYsQ��NXLVOLQJsW� SURWHNWRUDWL�GKH�NRORQL]LPL�
.RVRYsV� L� SURSDJDQGXDQ� SDTHQ� GKH� L� SsUJDWLWHQ� OXIWsQ� .RVRYD� SMHVs� MHWLNH� H� 6KTLSsULVs�
3DQVOODYL]PL�DUPLNX�VKHNXOORU�L�VKTLSWDUsYH�GKH�3HUVH�GXKHW�Ws�OXIWRMQs�VKTLSWDUHW"� 3DUWLD�H�
5LPsNsPEMHV�.RPEsWDUH� '\�IMDOs�SsU�6KTLSsULQs�GKH�VKTLSWDUsW� VL�GKH�LQWHUYLVWD�Qs�RUJDQH�
Ws�QGU\VKPH�VKW\SL�Qs�6KTLSsUL� =DJUHE� =YLFsU�HWM�� ELVHGD�Qs�UDGLRQ�H�=DJUHELW�GKH�Vs�IXQGL�
SHWLFLRQL�L�WLM��HWM���������������������������������������
1s�NXMWLPHW�H�YHWD�SsU�NRKsQ�H�GLNWDWXUsV�Qs�Ws�G\�DQsW�H�NXILULW�0XUWH]DQL�VKNUXDQ��´$QGHM�
NXILULW�YD]KGRQWH�UREsULD�H�HJsU�GKH�EDUEDUH�VOODYH� PH�YUDVMH��EXUJRVMH�H�VKSsUQJXOMH�Qs�PDVs�
SsU�Qs�7XUTL��.sQGHM�NXILULW�EUH]L�LP�ND�EsUs�QMs�MHWs�WHSsU�Ws�YsVKWLUs��MR�YHWsP�L�]K\WXU�Qs�QMs�
YDUIsUL� Ws� VNDMVKPH�� SRU� HGKH� Qs� NRQWHNVW� VKRTsURU� GKH� SROLWLN�� PRUDO� GKH� NXOWXURU�� Ts� LD�
NDORQWH� PDGMH� HGKH� REVNXUDQWL]PL� PHVMHWDU�� $L� LVKWH� L� NXT�� JMDNsVRU�� NX� VXQGRQWH� YHWsP�
XUGKUL�L�³=HXVLW�´�H�MR�OLJMHW�H�QMHUs]LPLW�

6L� PXQG� Ws� TXKHW� URPDQWLN� QDFLRQDOL]PL� QMs� NRPE� L� FRSsWXDU Qs� NDWsU� VKWHWH"
3sUGHULVD�REMHNWLYDW�H�/LGKMHV�Vs�3UL]UHQLW�QXN�MDQs�DUULWXU�VL�PXQG�Ws�TXKHW�URPDQWLNH�LGHMD�
SsU� WX EDVKNXDU� Qs� QMs� VKWHW� Ws� YHWsP"�1s� NsWs� UDVW� PHQGMD� WD� GR� Ws� � PHQGRVK� VH� osVKWMD�
VKTLSWDUH�sVKWs�VKLWXU�QJD�YHWs�VKTLSIROsVLW´�

%DVKNLPL�L�NRPELW�sVKWs�GRPRVGRVKPsUL�KLVWRULNH�GKH�QMHUs]RUH� $L�L�VKsUEHQ�UDMRQLW�
Ws�0HVGKHXW� %DOONDQLW� GKH� (YURSsV� 5DMRQL� L� %DOONDQLW� QXN�PXQG� Ws� MHWs� L� THWs� SD� X� EsUs�
VKTLSWDUsW�Ws�EDUDEDUWs�VL�NRPE�PH�NRPEHW�H�WMHUD� SD�X�EDVKNXDU�PH�VKWHWLQ�H�W\UH�DPs�
$WGKHX�GR�EDVKNRKHW�GXDQ�DSR� V¶GXDQ�THYHULWDUsW� NXGR�TRIVKLQ� DWD��6KTLSsULD� HWQLNH�GR� Ws�
NULMRKHW� VL� EDUDVSHVKs� GKH� VL� HNXLOLEsU� QDW\URU� Qs� JDGLVKXOOLQ� %DOONDQLN� NXQGsU� EDUEDULVs�
DJUHVLYH�VOODYR� %L]DQWLQH��0MHUs�DWD�Ts�MDQs�Qs�UUXJsQ�H�WUDGKWLVs��´-DQs��LQMRUDQWs�SROLWLNs�Ws�
JMLWKs� DWD� Ts� sQGsUURMQs� DNRPD� SsU� DOHDQFsQ� VOODYR�NRPXQLVWH� Qs� 6KTLSsUL� %XOOJDUL� H�
0DTHGRQL�GKH�Ts�NDQs�QRVWDOJML�SsU�SROLWLNsQ�EL]DQWLQH�RUWRGRNVH��VHSVH�NsWD�SRSXM�H�VKWHWH�
SsUIXQGLPLVKW�MDQs�SsUIVKLUs�Qs�KHPLVIHUsQ�SHUsQGLPRUH�GKH�N\�sVKWs�QMs�IDW�L�PDGK�SsU�QH�
8UDQ� .DODNXOD�� LVK� L� EXUJRVXU� SROLWLN� H� TXDQ� 0XUWH]DQL� ³.DORUsVL� L� QDFLRQDOL]PLW�
PEDUsNRPEsWDU�´��GKH�SRKRQ���� XQs�SsU�YHWH�QGMHKHP�NUHQDUs�Ts�NDP�QMs�PLN�Ws�WLOOs� SDWULRW�
�LGHDOLVW� Ws�PHQoXU�H�Ws�XUWs� Ws�GLWXU�H� Ws�YHQGRVXU��PH�VKSLUW� Ws�SDVWsU�VL�EXULPHW�H�PDOHYH�
WRQD��JMLWKQMs�L�PDGK�Qs�SXQs�Ws�PsGKD��SRU�JMLWKQMs�L�WKMHVKWs�GKH�PRGHVW��SD�NsUNXDU�DVJMs�
SsU�YHWH��SRU�YHo�SsU�SRSXOOLQ��SsU�NRPELQ��

�*D]HWD� ³/LULD� ´� �7LUDQs� �GW� ���� QsQWRU� GKH� �� GKMHWRU� ����� 1s� MHWsQ� H� WLM� Ws� PXQGLPVKPH� YHQG� Ws�
YHoDQWs� ]sQs� SULQGsULW�� QsQD� GKH� EDEDL�� NDWsU�PRWUDW�� G\� YsOOH]sU�� IDPLOMD�PH� EDVKNsVKRUWHQ� SURIHVRUHVKs� SsU�
YLROLQs��PH� IsPLMsW� VKSUHVs�PsGKHQM��1s�NsWs� NRVWHODFLRQ� Ws� QMs� IDPLOMH� Ws� YsUWHWs� VKTLSWDUH�� V\� \OO� L� NDUYDQLW�
QGULoRQ�PRWUD�H�PDGKH�0\HVHUL���4s�Qs�ILOOLPHW�H�SDUD�DMR�� MR�YHWsP�H�SsUNUDKX�³ORMsQ�´�H�YsOODLW�PH�³]MDUULQ´�
SsU�TsOOLPH�NRPEsWDUH��SRU�EsKHW�HGKH�EDVKNsOXIWsWDUH�H�GHQMs�

3sUNXVKWLPL� H� VDM� QGDM� YsOODLW� Ws� V\UJM\QRVXU� EXUJMHYH� H� NDPSHYH� Ws� SsUTHQGULPLW� Qs�0DTHGRQL� GKH�
DUGKMD��GLVD�KHUs�Qs�6KTLSsUL� �������������SUD�� MR�PH�UDVWH��SRU�QMs� MHWs� Ws� WsUs��SD�QGsUSUHUMH�GKH�PH�UUH]LTHW�
VHULR]H��SsUNXMGHVMHW�JMDWs�WsUs�NRKsV�Vs�TsQGULPLW�Ws�WLM�Qs�EXUJ�Qs�0DTHGRQL��'KsQLD�H�QGLKPsV�HNRQRPLNH�Ws�
YD]KGXHVKsP�IDPLOMHV�Qs�6KTLSsUL�GHUL�VD�X�WDNXDQ��Ps�Qs�IXQG�PRWsU�H�YsOOD�Qs�=YLFsU�Qs�YLWLQ�������GXNHW�VH�
SsUEsQ� UDVW� SURYHUELDO� ���9HWsP� QMs� SHQGs� NDGDUHDQH� GR� Ws� PXQG� Ws� SDUDTLVWH� ILJXUsQ� H� VDM�PH� SsUNXVKWLPLQ�
YHWsPRKXHV��GDVKXULQs�H�WKHOOs�SsU�YsOODLQ��H�FLOD�VKSUHKHM�PH�YHSUD�DVKWX�Qs�KHVKWMH��PH�YHWsSsUPEDMWMHQ�WLSLNH��
VLo H�NDQs�]DNRQ�PRWUDW�H�YsUWHWD�VKTLSWDUH��WUDVKsJLPWDUH�Ws�GHQMD�Ws�YLUW\WHYH�Ws�IHPUsV�LOLUH�

1Ms� SDUDGRNV� L� KDELWVKsP�� 0RWUD� H� 0\UWH]DLW� �0\HVHUL��� WUHJRQ�3DVL� NLVKD� EsUs� VKXPs� KHUs� NsUNHVD�
NsPEsQJXOsVH�SUDQs�SsUIDTsVLVs�VKTLSWDUH�SsU�Ws�DUGKXU�Qs�6KTLSsUL��Ps�Qs�IXQG��Qs�YLWLQ�������PXD�GKH�YsOODLQ�


