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6WXGLPHW�JMXKsVRUH�SsU�Ws�IROPHW�H�GLDVSRUsV�DUEsUHVKH�SsU�QMs�NRKs�Ws�JMDWs�NDQs�THQs�IRNXV�L�VWXGLXHVYH�
Ws� QGU\VKsP�� YHoDQsULVKW� Ws� IROPHW� DUEsUHVKH� Ws� ,WDOLVs� GKH� *UHTLVs�� .UDKDV� W\UH�� YsPHQGMH� L sVKWs�
NXVKWXDU�HGKH�Ws�IROPHV�VKTLSH�Ws�NDWXQGLW�0DQGULFD�Qs�%XOOJDUL��3sU�NsWs�Ws�IROPH�NDQs�VKNUXDU�'K��6��
6KXWHULTL��0��'RPL��%��6RNRORYD��*M��6KNXUWDM� HWM��2EMHNW� WUDMWLPL�Qs�NsWs�NXPWHVs� sVKWs�QMs�NRQWULEXW�
WMHWsU� SsU� NsWs� LVKXOO� JMXKsVRU� Ws� VKTLSHV� SUD� ³)MDORUL� ELVHGLPRU� EXOOJDULVKW�VKTLS� PH� IMDORUWK´ L�
VWXGLXHVHV�PDQGULFDVH�0DULMD�+ULVWRYD�*HRUJLHYD�
6LSDV�VWXGLXHVYH�Ws�SsUPHQGXU�Ps�ODUW��Qs�%XOOJDUL�ND�SDVXU�GLVD�QJXOLPH�VKTLSWDUH��RVH�Ps�VDNWsVLVKW�GLVD�
IVKDWUD��SRU�VRW��H�IROPMD�VKTLSH�H�0DQGULFsV�sVKWs�L�YHWPL�QJXOLP�VKTLSWDU�Qs�Ws�FLOLQ�sVKWs�UXDMWXU�JMXKD�
GKH�WUDGLWDW��6KTLSMD�H�0DQGULFsV��VLSDV�6RNRORYsV��UXDQ�QMs�QXPsU�Ws�PDGK�YHoRULVK�Ws�PRoPH�GKH�ND�QMs�
I\W\Us� PMDIW� DUNDLNH� �NRQVHUYDWLYH��� SRU� HGKH� QGLNLPL� QJD� PMHGLVL� L� KXDM� L� ND� GKsQs� DVDM� GLVD�
NDUDNWHULVWLND�� Ts�QXN� L� SsUNDVLQ�JMXKsV� VKTLSH� Ws� WUHYDYH�SUHM�QJD� MDQs� VKSsUQJXOXU�PDQGULFDVLW���.sWR�
MDQs�]KYLOOLPH�QRUPDOH�VHSVH�H�IROPMD�VKTLSH�H�0DQGULFsV�ND�THQs�Qs�WDNLP�D�VLPELR]s�PH�EXOOJDULVKWHQ��
PXQG� Ws� WKHPL� Qs� QMsIDUs� EDVKNsMHWHVH� Ws� SDQGsUSUHUs�� 6KTLSMD� ND� THQs� GKH� sVKWs� JMXKs� H� ]HPUsV� SsU�
PDQGULFDVLW�SRU�PH�SsUGRULP�NU\HVLVKW�Qs� IDPLOMH��9Ho�NsVDM�� H� IROPMD�H�0DQGULFsV�ND�SsVXDU�QGLNLPH�
HGKH�QJD�JMXKD�WXUNH��VL�JMXKs�H�SRSXOOLW�VXQGXHV�GKH�QJD�JMXKD�JUHNH��VL�SDVRMs�H�NRQWDNWHYH�ITLQMsVRUH��
PDUWHVDYH�HWM���SRU�HGKH�QJD�VKNROOD�H�IVKDWLW�H�FLOD�GHUL�Ps������LVKWH�Qs�JMXKsQ�JUHNH��6LSDV�NsW\UH�Ws�
GKsQDYH� Ws� FLODW� Ps� KROOsVLVKW� L� NDQs� WUDMWXDU� VWXGLXHVLW� H� ODUWSsUPHQGXU�� GHO� VH� GHUL� Ps� ������ SMHVD�
PDVKNXOORUH�H�SRSXOOVLVs�VKTLSWDUH� Ws�0DQGULFsV� LVKWH�NDWsUILVK�SROLJORWH��3sU�NsWs�UHDOLWHW�JMXKsVRU�QXN�
PXQG�Ws�IOLWHW�Qs�GLWsW�H�VRWPH��6LSDV�*M��6KNXUWDMW��³VRW�DVNXVK�QXN�IOHW�Ps�Qs�NsWR�JMXKs�Qs�0DQGULFs��
PH�SsUMDVKWLP�Ws�QGRQMs�SODNX��Ts�L�IOHW�PH�YsVKWLUsVL��.MR�GsVKPRQ�VH��Vs�SDNX�T\VK�Ps������Q�H�NsWHM��
Qs�YHQG� Ws�NDWsUJMXKsVLVs��HGKH�SRSXOOVLD�PDVKNXOORUH�H�0DQGULFsV�ND�NDOXDU�Qs�G\JMXKsVL��EXOOJDULVKW�
VKTLS���.XU�L�NHPL�SDUDV\VK�UUHWKDQDW�Qs�Ws�FLODW�X�UXDMW�VKTLSMD�Qs�0DQGULFs��QsQ�QGLNLPLQ�H�IXTLVKsP�Ws�
EXOOJDULVKWHV� GKH� SDVWDM� Ws� WXUTLVKWHV� H� JUHTLVKWHV�� VWXGLXHVLW� VKSUHKHQ� VH� UXDMWMD� H� VKTLSHV� sVKWs�PHULWs�
VLGRPRV�H�JMLQLVs�IHPsURUH����
6Lo� H� WKDPs� Qs� ILOOLP�� REMHNW� WUDMWLPL� Qs� NsWs� NXPWHVs� sVKWs� ³)MDORUL� ELVHGLPRU� EXOOJDULVKW�VKTLS� PH�
IMDORUWK´ L�VWXGLXHVHV�PDQGULFDVH�0DULMD�+ULVWRYD�*HRUJLHYD��1s�NsWs�WUDMWHVs�sVKWs�PDUUs�Qs�VKT\UWLP�QMs�
SMHVs�H�PDWHULDOLW�JMXKsVRU�Ws�QMs�GLDVSRUH�JMXKsVRUH�PMDIW� Ws�KHUVKPH�GKH�PH�QGLNLPH�Ws�IXTLVKPH�QJD�
JMXKsW�Qs�NRQWDNW�GKH�SsUUHWK�VDM��%RWLPL�L�NsWLM�IMDORUL��Qs�YLWLQ������sVKWs�NRQWULEXW�L�UsQGsVLVKsP�GKH�
PDWHULDO� L�PLUs� Ts� Ws� MHS�PXQGsVL� Ws� EsVK� VWXGLPH�� SRU� HGKH� NUDKDVLPH�PH� UH]XOWDWHW� H� DXWRUsYH� WMHUs��
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UH]XOWDWHW�H� Ws�FLOsYH�ND�NRKs�Ts�MDQs�SXEOLNXDU��SRU�sVKWs�HGKH�QMs�SDUDTLWMH�UHDOH�H�VKTLSHV�Vs�IROXU�Qs�
0DQGULFs�Qs�GLWsW�H�VRWPH�
1s�SMHVsQ�K\UsVH�Ws�NsWLM�)MDORUL�sVKWs�SDVT\UXDU�QMs�KLVWRULN�L�VKNXUWsU�SsU�0DQGULFsQ��$MR�Ts�ELH�Qs�V\�
DW\�sVKWs�YLWL�L�VXSR]XDU�L�WKHPHOLPLW�Ws�NsWLM�QJXOLPL�VKTLSWDU��$W\�WKXKHW�VH�³IVKDWL�ND�UXDMWXU�EXNXULQs��
SDPMHQ�DXWHQWLNH�GKH�JMXKsQ�H�YHW�Ts�QJD�YLWL�����´��1GsUVD��'K��6KXWHULTL� VKSUHKHW�VH�VLSDV�JRMsGKsQsV�
WKXKHW� VH� PDQGULFDVLW� MDQs� QJD� 9LWKNXTL� L� .RUosV� GKH� VH� IVKDWL� X� WKHPHOXD� SDUD� VH� WXUTLW� WD� PDUULQ�
6WDPEROOLQ� �������� 6LSDV� WLM�� WH� NMR� NRKs� DOXGRQ� HGKH� NsQJD� H� PEOHGKXU� QJD� VK�� .ROs� -DNRYD� Qs�
0DQEGULFs�� SDVWDM�� NsWR� Ws� GKsQD� L� PEsVKWHW� HGKH� Qs� Ws� JMHWXUDW� H� 1ROLW�� NX� VLSDV� WLM� NsWR� IVKDWUD� X�
WKHPHOXDQ� QJD� PHUFHQDUs� VKTLSWDUs� Ws� NRKsV� Vs� %L]DQWLW�� 3R� VLSDV� 6KXWHULTLW�� Qs� QMs� JRMsGKsQs� WMHWsU�
WKXKHW� VH� IVKDWL� X� WKHPHOXD� Qs� NRKsQ� H� $OL� 3DVKs� 7HSHOHQsV��.sWR� Ws� GKsQD� SsU� YLWLQ� H�PXQGVKsP� Ws�
WKHPHOLPLW� Ws�NsWLM� ORNDOLWHWL� L�NDQs� L�NDQs� WUDMWXDU�GKH�SUH]DQWXDU�HGKH�VWXGLXHVLW� WMHUs� Ws�SsUPHQGXU�Qs�
NsWs�SXQLP�
)MDORUL� sVKWs� L� QGDUs� Qs� G\� SMHVs��*UDPDWLNs H� VKNXUWsU� GKH )MDORU� ELVHGLPRU��0DWHULDOL� L� YMHOs� sVKWs�
SDVT\UXDU�Qs���NRORQD��G\�EXOOJDULVKW�GKH�G\�VKTLS��1MsUD�NRORQs�Qs�VKTLS�H�SDUDTHW�IMDOsQ�VL�SsUGRUHW�Qs�
Ws�IROPHQ�H�NsWLM�NDWXQGL��NRORQD�H�G\Ws�NXSWLPLQ�GKH�YDULDQWLQ�Qs�VKTLSHQ�VWDQGDUGH��
1s�SMHVsQ�H�SDUs��*UDPDWLNs�H�VKNXUWsU��DXWRUMD�L�ND�OLVWXDU�QMs�QXPsU�Ws�NRQVLGHUXDU�IMDOsVK�Ws�QGDUD�VLSDV�
GLVD�SMHVsYH�Ws�OLJMsUDWsV��VL��PELHPUD��QXPsURUs��IROMH� GKH�QGDMIROMH��
$W\�MDQs�SDUDTLWXU�PELHPUD VL��HYDVK�±L�QJDGDOWs��VXPXUs�� L�H�VsPXUs��VHOOs�± L�WKHOOs��VDUWs�± L�H�WKDUWs��
GXKRU�± L��H�GXKXU����VKNXUWRU�± L��H�VKNXUWsU��XOOWs�± L�H�XOsW��WsPOOs�± L�H�sPEsO� HWM��6KLKHW�VH�QGLNLPL�L�
EXOOJDULVKWHV�PEL�VKTLSHQ�H�0DQGULFsV�ND�OsQs�JMXUPs��Qs�PMDIW�UDVWH�SsUSXWKHQ�Ws�JMHWXUDW�H�VWXGLXHVYH�
WMHUs�SsU�IRQHWLNsQ��PRUIRORJMLQs�H�VLQWDNVsQ�H�NsVDM�Ws�IROPHMH�PH�PDWHULDOHW�H�SDUDTLWXUD�Qs�IMDORU��3UD��
VLSDV� NsW\UH� Ws� GKsQDYH�� Qs� GLVD� UDVWH� QMs� ±s SDUDWKHNVRUH� ND� NDOXDU� Qs� ±X�� NMR� GsVKPRKHW� HGKH� QJD�
VKHPEXMW�Ts�L�SsUPHQGsP��VL��VXPXUs�� L�H�VsPXUs��SRU�HGKH�Qs�HPUD�H�QGDMIROMH��VL��NXSXFs��NXVKWX��NXWX�
HWM� 'XNXUL�WMHWsU�IRQHWLNH��Ts�ND�QGRGKXU�QsQ�QGLNLPLQ�H�EXOOJDULVKWHV�sVKWs�NDOLPL�RVH�]KGXNMD�H�WK�Vs�Qs�
]�V��VL��VHOOs�± L�WKHOOs��VDUWs�± L�H�WKDUWs��6LSDV�*M��6KNXUWDMW��NMR�GXNXUL�IRQHWLNH�GHO�HGKH�WH�SMHVsW�WMHUD�Ws�
OLJMsUDWsV�� ]MHWs� ±GKMHWs�� WUL]MHWs� HWM� 'XNXUL� WMHWsU� IRQHWLNH� NDUDNWHULVWLNH� SsU� NsWs� Ws� IROPH�� H� FLOD� QD�
SDUDTLWHW� HGKH� WH� PELHPUDW� sVKWs� HGKH� NDOLPL� L� R�Vs� SDUDWKHNVRUH� Qs� ±X GKH� DQDVMHOOWDV�� VKHPEXMW� QJD�
IMDORUL��GXKRU�± L��H�GXKXU��EXNRU�L��H�EXNXU��SDVWDM�NDOLPL�L�s�Vs�Qs ±R� VKNXUWRU�± L��H�VKNXUWsU��GMHJRU� L��H�
GMHJsV� HWM��
6LSDV�OLVWs�Vs�PELHPUDYH�Ts�MDQs�SDVT\UXDU�Qs�IMDORU��Qs�Ws�IROPHQ�H�0DQGULFsV�GDOLQ�HGKH�GLVD�PELHPUD�
Ts�MDQs�Ws�QMsMWs�RVH�VKXPs�Ws�DIsUW�PH�WUDMWDW�H�W\UH�Ws�VKTLSHV�VWDQGDUGH��VL��ODUWs�± L�H�ODUWs��WUDVKs�± L��H�
WUDVKs��PLUs�±L��H�PLUs��]sQs�± L��H�]sQs��KDSWs�± L��H�KDSXU��SODN�± L��H�YMHWsU��SODN�± L�H�PRVKXDU��QJURIWs�±
L�H�QJURIWs��JHUs�± L�H�JMHUs� HWM��.DUDNWHULVWLNs�WMHWsU�H�SsUGRULPLW�Ws�PELHPUDYH�Qs�Ws�IROPHQ�H�0DQGULFsV�
sVKWs�VH��QsQ�QGLNLPLQ�H�EXOOJDULVKWHV��PELHPUDW�YLKHQ�SsUSDUD�HPULW�Ts�FLOsVRMQs��S�VK���EDUGs�EXNs��VLSDV�
EXOOJDULVKWHV�EMDO�KOMHE��± SsU�EXNs�H�EDUGKs��EXNRUs�GMDOs��KXEDYR�PRPFH��±GMDOs�L�EXNXU��HWM���
1s�JUXSLQ�H�G\Ws�Ws�IMDOsYH�MDQs�UHQGLWXU�QXPsURUsW��(GKH�NsWX�ELH�Qs�V\�QGLNLPL�L EXOOJDULVKWHV��QXPUDW�
QJD������Qs�Ws�IROPHQ�H�0DQGULFsV�MDQs��QXOOD��QL��GMX��WUL��NDWUs��SHVs��JMDVKWs��VKWDWs��WHWs��QsQWs��]MHWs��
3sUYHo� ]HURV�Ts� sVKWs�QGsUUXDU�NRPSOHW�Qs�QXOOD��QGLNLPL� L� EXOOJDULVKWHV�YsUHKHW� HGKH� WH�QXPUL�G\�GKH�
QXPUDW�WMHUs�Ps�Ws�PsGKHQM�Ts�IRUPRKHQ�PH�Ws��.sWX�NHPL�NDOLP�Ws�]DQRUHV�\ Ws�VKTLSHV�Qs�MX��VL��GMX������
GMXPEs]MHWs ������ GMX]MHWs� ������ GMXNLQW� ����� HWM�� %LH� Qs� V\� HGKH� PRVSsUGRULPL� L� EDVKNsWLQJsOORUHYH�
GKsPERUH��6LSDV�'K��6KXWHULTLW�GKH�0��'RPLW���QsQ�QGLNLPLQ�H�EXOOJDULVKWHV�ND�QGRGKXU�]KGXNMD�H�SORWs�H�

� 'KLPLWsU�6KXWHULTL��)VKDWL�VKTLSWDU�L�%XOOJDULVs��0DQGULFD��6)����7LUDQs��������I�������
� *M��6KNXUWDM��6RFLROLQJXLVWLNs�H�VKTLSHV��7LUDQs��������I�������
� 'K��6KXWHULTL��0��'RPL�� 1Ms�YsVKWULP�PEL�Ws�IROPHQ�VKTLSH�Ws�0DQGULFsV��6)����7LUDQs��������I�������



ϳϳ

EDVKNsWLQJsOORUHYH�QGsUGKsPERUH�� WK ND�GKsQs�NU\HVLVKW�V��SDVT\URKHW�HGKH�WH�PELHPUDW�Ts�L�SDUDTLWsP�
Ps�ODUW� VHOOs�± L�H��WKHOOs��VDUWs�± WKDUWs��GMDVs�± GMDWKs� HWM���GKH�GK ND�NDOXDU�Qs�G�H�Qs�]���.\�NDOLP�GHO�WH�
QXPsURUsW�Ts�L�SsUPHQGsP��]MHWs��GMXPEs]MHWs��WUHPEs]MHWs� HWM���SRU�HGKH�EDUGs�± EDUGKs��YHUGs�± YHGKs�
HWM��6LSDV�IMDORULW��QJMDVKsP�GDOLQ�HGKH�QXPsURUsW�UUHVKWRUs��QMLMD� L�SDUs��GMXMD� L�G\Ws��WULMD��NDWUD��SHVD��
JMDVKWD��VKWDWD��WHWD��QsQWD��]MHWD� HWM��9Ho�NsW\UH��ELH�Qs�V\�VH�GLVD�QXPsURUs�MDQs�UXDMWXU�PLUs��SsUGRUHQ�
SRWKXDMVH�QMsMWs�PH�VKTLSHQ�H�VRWPH��VL��WUL��NDWUs��JMDVKWs��VKWDWs��WHWs��QsQWs� HWM��
)ROMHW�MDQs�SDVT\UXDU�SDN�Ps�QGU\VKH��MDQs�GKsQs�VKHPEXM�Ws�]JMHGKLPLW�Ws�IROMHYH�MDP��NDP�GKH�PDUU Qs�
NRKsQ�H�WDVKPH��QMsMsV�GKH�VKXPsV�
XQs��MDP��QHYH��MHPL��XQs��NDP� QHYH��NHPL��XQs�PDU��QHYH��PDUPs
WLQs��MHVK� LYH��MHQL��WLQs��NHVK��LYH��NHQL� WLQs�PDUsVK��LYH��PHUQL
�DL��DMX�LVKWs��DWD��MDQs��DMX��ND� DWD��NDQs��DMX��PHU��DWD��PDUQs�
�DMR��DMX�LVKWs�
9Ho�WMHUDYH��ELH�Qs�V\�HGKH�NDOLPL�L�L�Vs Vs�WKHNVXDU�Qs�MX Qs�YHWsQ�H�WUHWs�QMsMsV��DMX�LVKWs�± SsU DL�sVKWs��
0H�VD�NHPL�YsUHMWXU��NsWs�NDOLP�QXN�H�NDQs�SsUPHQGXU�VWXGLXHVLW�H�NRQVXOWXDU�SsU�NsWs�SXQLP��)ROMHW�H�
QMsMWD�MDQs�SDVT\UXDU�HGKH�Qs�Ws�NU\HUsQ�H�WKMHVKWs��NOOHVKs�± THVKs��XQs�NOOHVKD��THVKs���WL�NOOHVKH��DMX�NOH��
QHYH�NOOHPs��LYH��NOOHWs��DWD�NOOHQs�� HWM��
3sU�NRKsQ�H�DUGKPH�MDQs�SDVT\UXDU�NsWR�IROMH��XQs�RW�MDP�± XQs�GR�Ws�MHP��WLQs�RW�MHVK��DMX�RW�LVKWs��QHYH�RW�
MHPL��LYH�RW�MHQL��DWD�RW�MHQs�� )RUPDW�H�Vs�DUGKPHV�PH�GR�Ws Ts�L�ND�VKTLSMD�NDQs�HYROXDU�Qs��RW��6LSDV�NsWLM�
IMDORUL��PRKRUMD�H�IROMHYH�GHO�NU\HVLVKW�H�IRUPXDU�PH�SMHVs]sQ�QXN��SUD�VL�Qs�VKTLSHQ�H�VRWPH��0HJMLWKsVH��
0��'RPL�GKH�'K��6KXWHULTL� VKSUHKHQ�VH��³3MHVs]D�PRKXHVH�QXN�GHO�Qs IRUPDW�QXNX� H�QXNs��GKH�VH�ND�
SsUGRULP�Ws�VKSHVKWs�WUDMWD�VXQ SsU�V¶PXQG���
3DV�NsVDM�SMHVH�MDQs�OLVWXDU�QMs�QXPsU�L�NRQVLGHUXHVKsP�IROMHVK�Ws�FLODW�DXWRUMD�L�ND�QGDUs�PH�WLWXOOLQ��)ROMH�
PH� SsUGRULP� Ws� VKSHVKWs�� � 1s� NsWs� SMHVs� Ws� )MDORULW�� ELHQ� Qs� V\� IROMH� Ws� QGU\VKPH� Ws� FLODW� L� YsUWHWRMQs�
GXNXULWs�IRQHWLNH�H�PRUIRORJMLNH�Ws�NsVDM�Vs�IROPHMH��SsU�Ws�FLODW�WDVKPs�NHPL�LQIRUPDFLRQH�QJD�VWXGLPHW�H�
PsKHUVKPH��VL��VKNURQ�± VKNUXDM���RW�VKNURQ�±GR�Ws�VKNUXDM��VRP�± WKHP��GYD�± GXD��PEMHOO�± PE\OO��PEOH]�
± PEOHGK�� OR]HP� � ORGKHP� HWM�� 3DVWDM� IROMH� Ws� NRQVLGHUXDUD� DUNDLNH�� NsQGRQ�± OH[RM�� NsQGRQ�± NsQGRM���
OLJHP�± GsJMRM��]DOODKLQ��� IODV�HWM����
(GKH�WH�QGDMIROMHW�H�SDVT\UXDUD��SsUPHV�DOWHUQLPHYH�Ws�QGU\VKPH�Ws�WLQJXMYH�YsUHKHW�QGLNLPL�L�EXOOJDULVKW��
VL��GMHVQD�± GMH�� ORWXU�± UURWXOO�� DJLNXQ�± DVJMsNXQG� HWM��� SRU� HGKH�QGRQMs�KXD]LP�RULHQWDO� VL� VDEDOOH�±
KHUsW� HWM��
3MHVD�H�G\Ws�H�WLWXOOXDU�)MDORU�ELVHGLPRU�sVKWs�QMs�PDWHULDO�VKXPs�L�UsQGsVLVKsP��$W\�MDQs�OLVWXDU�IMDOs�H�
VKSUHKMH� Ws� NODVLILNXDUD� VLSDV� VLWXDWDYH� OLJMsULPRUH� Ws� SsUGRULPLW�� VL�� 3UDQLP�PLUDWLP�� UHIX]LP��
IDOsQGHULPH��SsUVKsQGHWMH��XULPH��IHVWD��QMRKMD��YL]LWD��PELVKNULPH��PRVKD��IDPLOMD��SURIHVLRQH��NRKD�HWM��
4s�Qs� ILOOLP� Ws�NsVDM�SMHVH�YsUHKHW�QGLNLPL� L�EXOOJDULVKWHV�� MR�YHWsP�Qs�SURFHVH� Ws�QGU\VKPH� IRQHWLNH�H�
PRUIRORJMLNH�SRU�HGKH�Qs� OHNVLN��PH�KXD]LPH�Ws�VKXPWD��7H�NDWHJRULD�H�NODVLILNXDU�VL�3UDQLP��PLUDWLP��
MDQs�SDVT\UXDU�IMDOs�H�VKSUHKMH�VL��GD�±SR��GUHNWs�NHQL�± -X�NHQL�Ws�GUDMWs� HWM���SRU�HGKH�IMDOs�WMHUD�Ws�FLODW�
SsUGRUHQ� QMsMWs� HGKH� Qs� VKTLSHQ� VWDQGDUGH�� VL�� DVKWX�� DVKWX� Ps� GXNHW�� PLUs� HWM�� 7H� JUXSL� L� QMsVLYH�
PRVSUDQLP�� UHIX]LP NHPL� IMDOs�H� VKSUHKMH� VL��QXNX� � MR��QXN� MHQL�QGUHNWs�±QXN�NHQL� Ws�GUHMWs��SUDSWsQ�±
SsUNXQGUD]L��Qs�Ws�NXQGsUW� HWM�� WH�NMR�SMHVs�ELH�Qs�V\�VH�PRKRUMD�QXN�GHO�H�IRUPXDU�YHWsP�PH�SMHVs]sQ�
QXN��SUD�VL�Qs�VKTLSHQ�H�VRWPH�VLo�H�ND�SUH]DQWXDU�DXWRUMD�WH�SMHVD�H�GHGLNXDU�SsU�IROMHW��0EDVH�sVKWs�QMs�
OsVKLP� L� YRJsO� VHSVH� N\� VKHPEXOO� GKH� Ws� WMHUs� Ps� WXWMH� H� YsUWHWRMQs� Ws� JMHWXUDW� H� 0�� 'RPLW� GKH� 'K��
6KXWHULTLW�VH�³3MHVs]D�PRKXHVH�QXN�GHO�Qs�IRUPDW�QXNX� H�QXNs��GKH�VH�ND�SsUGRULP�Ws�VKSHVKWs�WUDMWD�VXQ

� 0��'RPL��'K��6KXWHULTL��1Ms�YsVKWULP�PEL�Ws�IROPHQ�H�0DQGULFsV��6)����7LUDQs��������I������



ϳϴ

SsU�V¶PXQG´��3DUDTLWMD�VH�IMDOsYH�GKH�VKSUHKMHYH�Ws�QGU\VKPH�Qs�NsWs�IMDORU�sVKWs�PMDIW�H�JMHUs��*UXSLPL�L�
OHNVLNXW�sVKWs�EsUs�VLSDV�QGDUMHYH�Ws�SsUPHQGXUD�Ps�VLSsU�SRU�HGKH�Ws�WMHUD��
1s� IXQG��PXQG� Ws� WKHPL� VH� ERWLPL� L� NsWLM� IMDORUL sVKWs� SDG\VKLP�QMs� SXQs� VKXPs� H� UsQGsVLVKPH�� H� FLOD� H�
SDUDTHW�SsUPEOHGKWDV�SDVXULQs�JMXKsVRUH�Ws�Ws�IROPHV�Vs�0DQGULFsV�Ts�JMDOORQ�Qs�GLWsW�H�VRWPH��3sUYHo�SXQsV�Vs�
oPXHVKPH�Ts�ND�EsUs�DXWRUMD��UsQGsVLD�H�NsWLM�)MDORUL�sVKWs�H�PDGKH�VHSVH�H�DUNLYRQ�SDVXULQs�JMXKsVRUH�Ws�NsWLM�
LVKXOOL�JMXKsVRU�Ws�VKTLSHV�Qs�NRKsQ�NXU�WU\VQLD�H�EXOOJDULVKWHV�SRU�HGKH�JMXKsYH�WMHUD�Qs�NRQWDNW�H�UUH]LNRMQs�
VKXPs�NsWs�Ws�IROPH����


