
ϭϯϬ

$EVWUDNW� 6WXGLPL�Qs�IMDOs�PHUU�Qs�DQDOL]s�OLEULQ ´+DMGHJHUL��+DEHUPDVL�GKH�7HOHIRQL�0RELOµ�Ws�DXWRULW�*HRUJH�
0\HUVRQ�L�FLOL�SsU�VWXGLP�Ws�WKHOOXDU�GKH�VKXPs�DNWXDO�ND�WHNQRORJML]LPLQ�Qs�UULWMH�Qs�VKHNXOOLQ����GKH�VKLNLPLQ�
H�NsWLM�SURFHVL�QJD�SHUVSHNWLYD�ILOR]RILNH��3sUTDVMD�MRQs�GR�MHWs�SLNsULVKW�NMR�QGsUOLGKMH��N\�UDSRUW�SRU�PH�OHWsUVLQs��
OH[XHVLQ��VKLMHQ�OHWUDUH GKH�VILGsQ�H�OLEULQ�H�ERWXDU��1s�PsQ\Us�Ws�YHoDQWs�0\HUVRQ�WUHJRQ�QMs�SsUEDOOMH�Ws�IULNVKPH�
PHV� NXOWXUsV� VH� UH� Qs� UULWMH� Ws� PRELOLW�� DSR�� VLo� H� TXDQ� DL�� ´NXOWXUsV� Vs� WHOHIRQL]LPLWµ� Qs� QMsUsQ� DQs� MHS� GKH�
SLNsSDPMH� ILOR]RILNH�PEL� NRPXQLNLPLQ��(GKH� OHWsUVLD� sVKWs� NRPXQLNLP��6H� VL� NMR� UHIOHNWRKHW� Qs� OHWsUVLQs��PEL�
OH[XHVLQ��D�ND�DUGKXU�NRKD�SsU��H�ERRN�Ws�OHWsUVLVs��H�OH[XHV�Ws�OHWsUVLVs��SsU�H�NULWLNsQ�H�OHWsUVLVs��

+\UMH
'XKHW� WKsQs� Ts� Qs� ILOOLP� Ws� VWXGLPLW� VH� SsUFDNWLPL� L� HSRNsV� Vs� WHOHIRQL]LPLW� sVKWs� Ts� Ws� QD� GsUJRM�
SsUWHM� ´ERWsV� Vs� GLDORJXWµ� Qs� QMs� ERWs� WMHWsU�� NX� NRPXQLNLPL� QsQNXSWRQ� GLoND� Ps� Ws� SDVXU� GKH�
JMLWKDVKWX� VKXPs�Ps� Ws� VKSHMW��0H\UVRQL�PHQGRQ�Ts� WHOHIRQL�sVKWs�GXNH�H�]KYHQGRVXU�PsQ\UsQ�H�
YMHWsU� Ws� NRPXQLNLPLW� I\W\Us� ² Ps� � I\W\Us�� Qs� GLoND� WMHWsU� Ts� sVKWs� Ps� YLUWXDOH�� GXNH� THQs� VH�
NRPXQLNLPL�VRW�NU\KHW�NU\HVLVKW�SsUPHV�WHNQRORJMLVs�
1s� UDVWLQ� WRQs� OHWsUVLD� GKH� NXOWXUD� H� UH� WDVKPs� H� NULMXDU� GKH� HWDEOXDU� VL� H� WHOHIRQL]LPLW�� ND� QMs�
PDUUsGKsQLH� Ws� oXGLWVKPH� GKH� VKTHWsVXHVH� SsU� NDQGDULQ� H� YHWsP� Ws� VDM�� YOHUsQ� HVWHWLNH�� .MR�
PDUUsGKsQLH� VKNRL�SsUWHM�SULWVKPsULYH� WRQD��SsUWHM�QDLYLWHWLW� WRQs�SUHM� OH[XHVL� OLEUL�SUHM� OHWUH��SsUWHM�
GsVKLUsV� SsU� YL]LWXDU� ELEOLRWHNDW�� SsUWHM� ERWLPLW� GKH� JMHWMHV� Vs�PMHWHYH� SsU� ERWLP� GKH� NDORL� Qs� QMs�
GLPHQVLRQ�WMHWsU��Qs�QMs� OH[XHV�EDUGKsVLVs�HNUDQHVK��Qs�QMs� OH[XHV�VKNULPHVK�DV�VD�Q[s�WHOHIRQL��Qs�
QMs� OH[XHV� SRUWDOHVK� VKSHVK� Ws� SDYHULILNXDU� GKH� Ws� UHJMLVWUXDU� OLJMsULVKW�� Qs� OH[XHV� VKNULPHVK� QJD�
SURILOH�IDDFHERRN�� LQVWUDJUDPL�� WXLWHUL��HWM��$�MHQL� Ws�SsUJDWLWXU�VKSLUWsULVKW�GKH�NXOWXUDOLVKW�SsU�NsWs�
IDVWIRRG�OHWsUVL Ts�QD�VHUYRKHW�oGR�GLWs"��$�MHQL�QH�Ws�QMsMWLW�H�SDUD�GKMHWs�YLWHYH�Qs�UDSRUW�PH�OLEULQ��VD�
ND�QGU\VKXDU�TDVMD�MRQs�QGDM�OLEULW�Ws�VKW\SXU��SRH]LVs��URPDQLW��VWXGLPHYH�VKNHQFRUH�
%RWD�H�FLOD�UUHJXOORQ�SURFHVHW�H�SURGKLPLW�NXOWXURU�² Ws�QMRKXUD�VL�´LQGXVWULWs�NXOWXURUHµ�sVKWs�GXNH�H�
QJXVKWXDU� UHVSHNWLQ�Ts�NLVKLQ�GLNXU�SURFHVHW�H�SsUTHQGULPL� WUHJWDU�GKH� LQGXVWULDOL]LPLQ�H�NXOWXUsV��
.ULMLPL�� Qs� IDNW� OHWsUVLD� sVKWs� JMLWKPRQs� Ps� SDN� VSRQWDQH� GKH� JMLWKPRQs� H� Ps� VKXPs� GLoND� H
SODQLILNXDU� GKH� H� SURMHNWXDU� VL� SURGXNW� NXOWXURU�� 1s� NsWs� NsQGYsVKWULP�� H� UsQGsVLVKPH� sVKWs�
TDUNXOOLPL�WHNVWXDO�SDYDUsVLVKW�OHWUsV�DSR�HNUDQLW��6LVWHPHW�H�PDJD]LQL]LPLW��Ws�SDNHWLPLW�Ws�SURGXNWLW�
OHWUDU��QXN�MDQs�Ws�SDUsQGsVLVKPH��SRU�MD�Ts�SR�EsKHQ�UHODWLYH�Qs�NRKsQ�H�WHOHIRQL]LPLW��
3DUsVRU�sVKWs�WHNVWL�L�PLUsILOOWs�OHWUDU��3UDQGDM��NsPEsQJXOMD�MRQs�Ts�QJD�ILOOLPL�VH�OLEUL��VKW\SXU�sVKWs�
PHGRHPRV� OHWsUVL� GKH� OLEUL� Qs� HNUDQ� sVKWs� MR� OHWsUVL� sVKWs� SsU� W·X� VWXGLXDU�� /HWsUVLQs� H� IRUPRMQs�
WHNVWHW� H�PLUsILOOWD�� MDQs�SR�DWR� WHNVWH�Ts� UURMQs�Qs�PsQ\Us� Ws�YHoDQWD�EUHQGD�NXOWXUDYH� Ws�YHoDQWD�
GXNH�NDOXDU�QJD�EUH]L�Qs�EUH]��VHSVH�YOHUD�HVWHWLNH�H�VWLOLVWLNH�H�W\UH�X�ND�PELMHWXDU�SURFHVLW�Ws�ILOWULPLW�
Ts�L�EsQ�+LVWRULD�YHWs�OLEULW�
/HWsUVLD� Qs� NRKsQ� H� WHOHIRQL]LPLW�� ND� DUPLTWs� H� VDM� Ts� IDODV� GsPWRMQs� YOHUsQ� H� VDM� ,QWHUQHWL� ND� QMs�
PsQ\Us�VSHFLILNH�Qs�UDSRUWLQ�PH�ERWsQ�H�/HWUDYH�WKRWs�-RDTLP�5RPHUR�Qs�HVHXQ�H�WLM�/HWsUVLD�GKH�,QWHUQHWL Ws�
ERWXDU�Qs�UHYLVWsQ�$UV��QU�����������$L�WKRWs�VH�Qs�ILOOLP�HN]LVWRQWH�QMs�PRVEHVLP GKH�GXNHM�VLNXU�OLEUL�
GKH�NRPSMXWHUL�SsUIDTsVRQLQ�KDSsVLUD�Ws�QGDUD��Ws�SDSDMWXHVKPH��DQWDJRQLVWH��7s�G\�LVKLQ�VWDQGDUGH�
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Ws�G\�ERWsYH��L�WUDGLWsV�NXOWXURUH�GKH�UHYROXFLRQLW�WHNQRORJMLN��.sWs�GLOHPs�DL�H�VTDURQ�VH��/LEUL�QXN�
sVKWs�OHWsUVLD��DV�NRPSMXWHUL�QXN�sVKWs�YHJsO�H�WKMHVKWs�WHNQRORJMLNH��/LEUL�QXN�sVKWs�Ps�VKXPs�VH�QMs�
PHGLXP�PDWHULDO�L�IMDOsV��QMs�IRUPs�KLVWRULNH�H�SDNHWLPLW�Ws�IMDOsYH�SsU�WL�EsUs�DWR�Ts�Ws�DUULMQs�WHN�Ws�
WMHUsW�GKH�SsU� Ws�GLDORJXDU�� ,GHQWLILNLPL�PHV� OHWsUVLVs�GKH� OLEUDYH� sVKWs�QMs� RSHUDFLRQ� UHWRULN�Qs� Ws�
FLOLQ�PHUUHW�HQD�Qs�YHQG�Ws�SsUPEDMWMHV��/LEUDW�QXN�MDQs�OHWsUVLD��3LNs��/LEUDW� MDQs�VKNDWsUUXDU��SRU�
QMHUs]LW�L�UXDMQs�Qs�NXMWHVs��9GHVLQ�REMHNWHW��PDWHULDOMD��SRU�LQIRUPDFLRQL�VKWUHVRKHW�Qs�PHQGMH�GKH�
YD]KGRQ�Ws�TDUNXOORMs�Qs�IRUPs�NODQGHVWLQH��6D�PHQGLPH�Ws�SRHWHYH�NODQGHVWLQs��Ws�HNVNRPXQLNXDU�H�
Ws�FHQ]XUXDU�MDQs�IVKHKXU�MR�Qs�OLEUD�SRU�Qs�PHQGMHW�H�QMHUs]YH�SsU�W·X�LNXU�QGMHNMHYH���Ws�DXWRULW�GKH�
Ws�OH[XHVLW��$�QXN�X�OH[XD�WLQs]�URPDQL�*MDUSsULQMWs�H�JMDNXW Ws�$GHPL�'HPDFLW��UHYLVWD�$OWHUQDWLYD«�
Qs�NRKs�Ws�VHUWD�SROLWLNH"��'XKHW�WKsQs�VH�/HWsUVLD�H�PLUsILOOWs�sVKWs�SsUSDUD�OLEUDYH�GKH�SDV�YGHNMHV�
Vs�OLEULW�� �/LEUL�sVKWs�]JMLGKMH�KLVWRULNH�² QMs�]JMLGKMH�H�PLUs��VL�VKHPEXOO�PL�PLUs�VH�GL�GXKHW�UXKHW�
GKH� SsUKDSHW� IMDOD�� &LOsW� MDQs� DUPLTWs� IDODV� Ws� OLEULW� Ws� OHWsUVLVs"� 6RW� ND� DT� DSDUDWH� WHNQRORJMLNH��
WHOHIRQ�� VPDUWIRQH�� LSDG�GKH� NRPSMXWHUs�� VL� TsQGURQ� UDSRUWLQ�PH� OH[XHVLQ�� VWXGLXHVLQ�� SsU� OORMHW� H�
NsUVKsULYH�OH[XHVH��
/ORMHW�H�OH[XHVYH�VLSDV�+HUPDQ�+HVHVs�

/H[XHVL�Ts�H�SsUMHWRQ�OLEULQ�WKMHVKW�VL�SsUPEDMWMH
0H UDVWH� Ws JMLWKs OH[RMPs Qs PsQ\Us QDLYH� .\ OORM OH[XHVL H NRQVXPRQ OLEULQ DVKWX VLo NRQVXPRQ
XVKTLPLQ� DL KD GKH SL GHUL Qs QJRSMH� ( QMsMWD JMs PH OLEULQ� .\ OORM OH[XHVL� TRIWs QMs IsPLMs Ts OH[RQ
SsUUDOOD PH LQGLDQs� DGROHVKHQWH Ts OH[RQ QRYHOD URPDQWLNH DSR VWXGHQWs ILOR]RILH� WKMHVKW PHUU
LQIRUPDFLRQ� .\ OORM OH[XHVL sVKWs L OLGKXU PH OLEULQ VL NDIVKD PH Ws ]RWLQ� OLEUL GUHMWRQ� OH[XHVL QGMHN�
7KHOEL L OLEULW SUDQRKHW REMHNWLYLVKW� PH UHDOL]sP� 0HJMLWKDWs� HGKH Qs NsWs JUXS ND OH[XHV Ws
UDILQXDU� VLGRPRV VD L SsUNHW OHWsUVLVs DUWLVWLNH�

/H[XHVL PH LPDJMLQDWs"
´$L Ts ]JMHGK Ws QGMHNs LQVWLQNWLQ Qs YHQG Ws HGXNLPLW EsKHW HGKH QMs KHUs IsPLMs GKH UUMHGKLPLVKW
JMLWKoND Ts H UUHWKRQ PHUU IRUPs WMHWsU� EXND EsKHW PDO� L SsUVKNXDU WHMSsUWHM QJD WXQHOH Ws WKHOOs�
VKWUDWL EsKHW« VKSHOOs� NRSVKW� IXVKsEHWHMs« JMLWKoND Ts H OHMRQ LPDJMLQDWD� .\ sVKWs WKHOEL L WLSLW Ws
OH[XHVLW LPDJMLQXHV� $L sVKWs Qs JMHQGMH Ws QGsUWRMQs KLVWRULQs H WLM RVH Ws VKWMHOORMs Ps WHM DWs Ts
OH[RQ� 3sU NsWs OH[XHV� DV IRUPD GKH DV SsUPEDMWMD QXN MDQs DT Ws UsQGsVLVKPH� $L H GL� DVKWX VL oGR
IsPLMs� VH oGR REMHNW PXQG Ws NHWs ��� ���« NXSWLPH SsU PHQGMHQ�
1s QGU\VKLP QJD OH[XHVL Ts SsUMHWRQ WKMHVKW SsUPEDMWMHQ� OH[XHVL LPDJMLQDU H QGMHN OLEULQ MR VL NDIVKD
Ws ]RWLQ� SRU VL JMXHWDUL SUHQsµ�

ÊQGsUULPWDUL
7LSL L WUHWs GKH L IXQGLW L OH[XHVLW sVKWs� PH JMDVs� H NXQGsUWD H DWLM Ts UsQGRP H TXDMPs OH[XHV L PLUs�
$L sVKWs WsUsVLVKW L SDYDUXU GKH L OLUs Qs PsQ\UsQ VH VL H SsUMHWRQ SURFHVLQ H OH[LPLW� 6LSDV NsWLM OORM
OH[XHVL� TsOOLPL L OH[LPLW QXN sVKWs DV HGXNLPL� DV DUJsWLPL� $L H SsUGRU OLEULQ VL oGR REMHNW WMHWsU� SsU
Ws WKHOEL Qs IDNW sVKWs VWLPXOL Ts PXQG W·L MDSs �RVH MR� oGR KLVWRUL� $L QXN ND QHYRMs SsU QMs ILOR]RI
QJD L FLOL Ws PsVRMs DSR Ts WD NULWLNRMs� DL QXN ND QHYRMs SsU QMs SRHW Ts W·L LQWHUSUHWRMs MHWsQ� NDT JMs H
EsQ YHWs� 1sVH NsWs OH[XHV H WsUKHT QMs IMDOL H EXNXU Qs QMs OLEsU� QMs VHQWHQFs� NsVKLOOs� JMsMD H SDUs Ts
EsQ sVKWs WD ]EsUWKHMs DWs WRWDOLVKW� .\ OH[XHV H GL IDUH PLUs VH SsU oGR Ws YsUWHWs TsQGURQ SORWsVLVKW
HGKH H NXQGsUWD H VDM�
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.\ OORM OH[XHVL sVKWs L DIWs Ws OH[RMs o·Ws GRMs SRU Ps H UsQGsVLVKPMD� VL Ws GRMs� 1s NXOPLQ H
NUHDWLYLWHWLW DL PXQG WD OH[RMs ´.sVXOsNXTHQµ VL QMs SsUUDOOs� SRU HGKH VL ILOR]RIL DSR SRHPs HURWLNH�

6ILGD�H�OLEULW
$�H�PXQG�WHOHIRQL]LPL�QMs�OLEsU�Ws�PLUs�Ts�Ws�MHWs�Ps�SDN�L�GXNVKsP�QJD�IDNWL�VH�QXN�KLGKHW�QH�HWsU"���
.RQYHUWLPL�Qs�UULWMH�L�Ws�JMLWKD�LQVWDQFDYH�VRFLDOH�GKH�NXOWXURUH�Qs�QMs�WUHJ�Ws�WKMHVKWs�EsQ�Ts�WHNVWL�L�
PLUs�Ws�NHWs�NsWR�VILGD�
7s�MHWs�L�ERWXDU�NXU�ND�PXQGsVL�GKH�L�WLOOs�Ws�KLGKHW�Qs�HWHU�
1sVH� sVKWs� L� ERWXDU�� Ws�PHUUHQ�QJD� QGRQMs� LQGXVWUL�PHQD[KLPL� OLEUL� Qs� HWHU� GKH� Ws� VKSsUQGDKHW� H�
VKLWHW��UDVWL�$PD]RQ�FRP��«�VKWR�GLOHPsQ�VH�NXVK�H�ILOWURQ�OLVWsQ�H� OLEUDYH�Ts�KLGKHQ�SsU�VKLWMH�Qs�
$PD]RQ��DVQMs�ILOWsU��NXVK�KDS�QMs�DNRXQW��H�KHGK�OLEULQ�GKH�YHQGRV�QMs�oPLP��5DVWLQ�L�EHVWVHOOHUsYH�
VKTLSWDU��%OXVKL��)HY]LX��5H[KDM��Ws�FLOsW�SsUGRULQ�PHQD[KLPLQ�H�OLEULW��H�VKLWsQ�OLEULQ��EsQs�GKH�SDUD�
SRU� QXN� H� UULWsQ� DVVHVL� YOHUsQ� HVWHWLNH� Ts� PXQG� Ws� NHWs� OLEUL«� 1s� GLVD� UDVWH� PXQJRQ� NRPSOHW�
VKNULPWDUL��DL�sVKWs�]sYHQGsVXDU�PH�PHQD[KHULQ�VKLWsV«
1XN�ND�NsQDTsVLQs� H� OH[LPLW� Ws� OHWUsV�� HUsQ� Vs� OLEULW�� SDVLRQLW� Ws� HFMHV� Vs� IOHWsYH�� VKsQLPHW� DQsVK«�
6·ND�DUW�Ws�Ws�OH[XDULW«�
.XOWXUD�H�WHOHIRQL]LPLW�sVKWs�H�UsQGsVLVKPH�SsU�OLEULQ�SsU�QMs�NDWHJRUL�OH[XHVLVK��Ts�GXDQ�Qs�KDSD�Ws�
VKSHMWD�Ws�OH[RMQs��RVH�EsMQs�VLNXU�OH[RMQs��Ws�YMHGKMHV�Vs�OHKWs��Ws�UHFHQVLRQHYH�Ws�OH[XDUD�SsU�URPDQH�
Qs�YHQG�Ws�YHWs�URPDQLW��Ws�NULWLNsV�Vs�OLNHYH GKH�ILOR]RILVs�Vs�EsUMHTHMIHYH�QsSsU�IDFHERRN«�
)DWL� L� OLEULW� QXN� sVKWs� VL� IDWL� L� WHOHIRQLW�� ÊVKWs� NRKD� H� WHOHIRQLW�� /H[XHVL� VRW� ND� QMs� VKW\SVKNURQMs�
JMLJDQWH� YLUWXDOH� GKH� QMs� OLEUDUL� Ps� SsUPDVD� GKRPH�� 7HNVWHW� TDUNXOORMQs� Qs� HWHU� Qs� IRUPs� Ws�
UUMHGKVKPH��VL�OXP�
$�ND�DUULWXU� OH[XHVL� L� VRGLW�Qs�QLYHOLQ�H�SMHNXULVs�NXOWXURUH�SsU� WX�oOLUXDU�QJD�PDWHULDOL]LPL�REMHNW�
OLEsU�� �$SR�H�sVKWs�GRUs]XDU�SDUD�HNUDQLW� Ws� WHOHIRQLW�NsVDM�PDJD]LQs� Ws�SDPDWs�NX�JMHQGH�PLOLRQD�
IDTH�YLUWXDOH"�/H[XHVL�L�VRGLW�ND�NRNs�GKLPEMH��ÊVKWs�URE�GLJMLWDO��$GKXUXHV� WDFKVKNULQL��=YLUJMHURQs
oGRVHNRQGVKsP�HNUDQH�WHOHIRQDVK�PH�LGHQs�H�PDUUMHV�LQIRUPDFLRQLW��/HWsUVLD�Ps�SDN�L�LQWHUHVRQ�Vs�
NURQLND�H�]H]s��SRH]LD�Ps�SDN�L�GHO�SsUSDUD�VH�VD�IRWR�QXGR�Ws�QGRQMs�HVNRUWH��IODHUs�SROLWLNDQsVK�Ts�
JMHWsQ�IRUPsQ�Ps�Ws�PLUs�Ws�VKXPsILVKLPLW�Ws�UUHQDYH�SsUPHV�HNUDQLW«�/HWsUVLD�PEHWHW�VNDMRUH�RVH�
YHWsP� SsU� EORJHUsW� H� OHWsUVLVs�� SsU� OH[XHVLW� H� SDVLRQXDU�� SsU� SRVWXHVLW� H� QGRQMs� YDUJX� RVH� SRH]LH��
WKMHVKW�SsU�THMI��
6KHPEXM�
1s�UDVWLQ�H�SRH]LVs��GXNH�THQs�Vs�sVKWs�Ps�H�VKNXUWsU�GKH�Ps�NRQFL]H�QXN�VKRK�QGRQMs�QGU\VKLP�Qs�
UDSRUW� Ps� NsQDTsVLQs� H� WHNVWLW� Ws� OH[XDU� Qs� OHWsU� DSR� Qs� HNUDQ�� SGI�� RVH� QMs� VKSsUQGDUMH� HWHULW��
IDFHERRN�� LQVJWDJUDP�� 0DGMH� H� VKRK� HNUDQLQ� VL� QMs� PXQGsVL� H� PLUs� H� VKSsUQGDUMHV�� NULMLPLW� Ws�
OH[XHVKPsULVs�Ps�Ws�PDGKH�Qs�Ws�JMLWKs�OORMHW�H�OH[XHVYH�
1s�UDVWLQ�H�SUR]sV�� URPDQLW� GXNH�THQs�Vs�sVKWs�YHSsU�NRPSR]LFLRQDOH��QXN�H�VKRK�VL�ND�OH[XHV�Ws�
FLOsQ� GR� NsQDTsQ� Vs� OH[XDUL� GKH� SsUMHWXDUL� WHNVWLQ� QsVH� Ws� QMsMWsQ� H� OH[RMQs� Qs� QMs� HNUDQ� LSDGL��
5RPDQL�GR�YsPHQGMH�Ps�Ws�PDGKH��GR�QMs�FHS�GKRPH�NX�PXQG�Ws�XOsVK�GKH�Ws�QGDVK�G\�WUL�RUs��DUWL�
L� OH[LPL� Ws� URPDQLW� sVKWs� GKH� DUWL� VKNULPLW�� WHNVD� OH[RKHQ� URPDQL�� PHUUHQ� GKH� VKsQLPH�� SLND�
RULHQWXHVH� SsU� ULOH[LPH� Ts� GR� SDVRMQs�� ND� WK\HUMD� IDTHVK�� VKNDUUDYLWMH� Ws� TsOOLPVKPH� PH� LGHQs� H�
NRSMLPLW��VKsQLPH�Ws�VKNXUWUD�SsU�SHUVRQD]KH�Ws�FDNWXDUD«�5RPDQL�NsUNRQ�VWUDWHJML�OH[LPL�Ws�FLOsQ�
QXN�H�EsQ�GRW�Ps�QMs�HNUDQ��NX�SR� L�QMsMWs� URPDQ�sVKWs�Qs� IRUPsQ�HOHNWURQLNH��0EDVH�GKH�GULWD�H�
SHQJRQ� GKH� ODUJRQ� NRQFHQWULPLQ� H� GXKXU�� � 'ULWD� Ws� ORGK� Ps� VKXPs� VH� OHWUD�� /RGKMD� Ws� KHT�
NsQDTsVLQs�H�OH[LPLW��1s�IXQG�GHO�QMs�OH[LP�L�LPSURYL]XDU��
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1s� UDVWLQ� H� OLEULW� VKNHQFRU�� VWXGLPLW�� NULWLNsV� OHWUDUH�PXQG� Ws� WKHPL� VH� SR� NULMRKHW� QMs� FRS\� SDVW
VKNHQFH�H�PDGKH�H�OHWsUVLVs��9MHGKMH�Ws�JMLWKDQVKPH��Ws�VHFLOLW�SUHM�VHFLOLW��SDN�PDNH�XS VKNHQFRU�GKH�
MD�QMs�VWXGLP��7UDGLWD�H�VKNHQFsV�Vs�OHWsUVLVs�PEsVKWHWXU�Qs�OLEUD�Ws�ERWXDU��Ws�NDOXDU�QsSsU�ILOWUD�Ws�
UHGDNVLYH�VHULR]H��Ws�VKLNXDU�QJD�OHNWRUs�SURIHVLRQLVW�GKH�UHGDNWRUs�SsUJMHJMsV�GKH�Ws�NXMGHVVKsP�SsU�
OLEULQ�H�ERWXDU��GLVDMQHUs�Ts�Ws�IWRMQs�Ts�Qs�NRSHUWLQs�OLEUL�SsU�OH[LP��MDQs�WUHJXHVLW�H�QMs�SXQs�WLWDQLNH�
GKH� Ps� SsUJMHJMsVL� Ts� ND� OLEUL� VKNHQFRU�� 6KSsUQGDUMD� H� SXQLPHYH� VKNHQFRUH� HWHULW�� GRNWRUDWXUDW�
RQOLQH��PDJMLVWUDWXUDW�RQOLQH��GKDQs�PXQGsVLQs�H�YMHGKMHV�Vs�UHKDWVKPH�Ws�VKNHQFsWDULW�Ws�FLOLW�L�QJXWHW�
Ws� EsM� SXQLPLQ� H� WLM� DVSDN� RULJMLQDO�� 3XQLPL� QJMDQs� QMs� SD]sOOL� NX� PH� SDNsV� NRQWUROO� VHULR]� JMHQ�
YMHGKMHW�Ts�LD�OHMRL�SLNsULVKW�YHUVLRQ�HOHNWURQLN�L�OLEULW�VKNHQFRU��3R�DT�VD�sVKWs�H�VKSHMWs�PXQGsVLD�H�
YMHGKMHV� DT� H� OHKWs� sVKWs� GKH� JMHWMD�� 1s� NsWs� UDVW� NRPLVLRQHW� H� WHPDYH� � Ws� GRNWRUDWXUDYH� GKH�
PDJMLVWUDWXUDYH��NDQs�EDUUsQ�Ps� Ws�PDGKH�� Ws�KHWLPLW��JMHWMHV�GKH�GsQLPL� Ws�SODJMLDWXUDYH�Ts�YLMQs�
SLNsULVKW�Qs�VDM�Ws�OLEULW�HOHNWURQLN�Ts�VKsWLW�HWHULW���0XQG�Ws�WKHP�VH�SDUD�NRKsV�Vs�LQWHUQHWLW�VKNHQFD�
H�OHWsUVLVs��PHQGLPL�NULWLN�LVKWH�VKXPs�VHULR]�GKH�L�QMsMWL�ND�DNWXDOLWHWLQ�H�GXKXU�HGKH�V
ÊVKWs�VRW��PHUUHQ�SsU�ED]s��0LURVOODY�%HNHUL��'DUNR�*UOLF�� ,EUDKLP�5XJRYD��4RVMD��$OLX�H�9LQFD��
6LQDQL�� dLUDNX�«� UHIHUHQFDYH� Ws� SDOsYL]VKPH� VKNHQFRUH� Ws� FLODYH� X� NWKHKHW� QMs� VKNHQFs� H� WsUs��
7UDGLWD�H�ERWLPL�Ws�OLEULW�VKNHQFRU�SDUD�NRKsV�Vs�LQWHUQHWLW�ND�THQs�H�SDVWsU��NXU�NHPL�SDUDV\VK�HPUD�
WH�HWDEOXDU�Ws�VKNHQFsV��QGRVKWD�ND�SDVXU�LGHRORJML�SRU�MR�YMHGKMH�PDMWDVK�GMDWKWDV�GKH�VKXPsILVKLP�
Ws�NRSMHYH��
.XOWXUD� H� WHOHIRQL]LPLW� sVKWs� QMs� PMHW� NRPXQLNLPL� KRUL]RQWDO�� (� N\� KRUL]RQWDOLWHW� UUMHGK� QJD�
NRQILJXUDFLRQL� L� WLM� VL� UUMHW��.MR�NXOWXUs�Ts�QD�SsUSLX�oGRJMHQs�H�PXQGVKPH�PDGMH�GKH� LQWLPLWHWLQ��
QXN� ND� VWUXNWXULP� KLHUDUNLN�� L� FLOL� GXKHW� Ws� QGDMs� SURGKXHVLW� GKH�PDUUsVLW�� Ws� JMLWKs� SURGKRMQs� Ws�
JMLWKs�PDUULQ��NMR�NXOWXUs�YHWsP�WHRULWLNLVKW�PXQG�Ws�VWUHKRMs�YL]LWRUs�SD�VKLMH��5UHJXOODW�H�SURGKLPL�
MDQs�Ws�oRULHQWXDUD��.X�QXN�YOHQ�HQGH�VD�GXKHW�FRS\ULJKWL���1XN�GLPs�FLOLQ�WD�TXDMPs�DXWRU�GKH�oIDUs�
GXKHW� Ws�EsMs�DL�SsU� Ws�THQs� L�NODVLILNXDU� VL� WLOOs��5UHJXOODW� H�SURGKLPL�PDWHULDO��Ts�PXQG� Ws�TXKHQ�
ERWXHV�GKH�FLODW� MDQs�NXVKWHW� OLJMRUH��HNRQRPLNH�� Ws�VKLWMHV��PHQD[KLPLW«�5UHJXOODW�H�VKSsUQGDUMHV�
QXN� SUHNLQ� NXVKWHW� IL]LNH�� OLJMRUs�� HNRQRPLNH�� WUHJ� L� OLUs�� ,� YOHUsV� GKH� DQWLYOHUsV��.RQVXPL� HGKH� L
OHWsUVLVs�ND�GR�NXVKWH�Ws�YHWD��=DNRQHW�H� OH[LPLW��VKLMHW��NODVLILNLPL�Ts�GXKHW�Ws�UUHJXOORMs�XQLYHUVLQ�
WHNVWXDO�GKH�SsU�WD�YHQGRVXU�Qs�UDIWH�Ws�FDNWXDU�YLUWXDO�Ws�OLEULW�VHULR]��
7s�SXEOLNRVK�Qs�LQWHUQHW�GR�Ws�WKRWs�Ws�EsVK�SXEOLNH�QMs�VKNULP��QMs�SRH]L� QMs�URPDQ��QMs�VWXGLP«�
4DUNXOOLPL� L� QMs� VHUL� WHNVWHVK� Ws� QJMDVKPH� PXQG� Ps� QMs� OHKWsVL� Ws� PDGKH� Ws� SUDQRKHQ� QJD� QMs�
NRPXQLWHW�L�PDGK��NX�WD�GLPs�VH�VD�sVKWs�OH[XHVL�YLUWXDO«�3sU�GDOOLP�QJD�OLEUL��Qs�SURFHVLQ�Ts�QJD�
VKNULPL� GHUL� Qs� SXEOLNLP� MDQs� NULMXDU� QMs PRUL� H� WsUH� LQVWLWXFLRQHVK� QGsUPMHWsVL� Ws� FLODW� MDQs� Ws�
VSHFLDOL]XDUD�Qs�IXQNVLRQ�Ws�ERWLPLW�Ws�SXEOLNLPLW�Ws�OLEULW��5H]XOWDWHW�WUHJRMQs�Vs�HYXOXFLRQL�KLVWRULN�L�
OLEULW�Ws�ERWXDU�Qs�UDSRUW�Ps�SXEOLNXHVLW�Qs�HWHU��OLEUL�L�VKW\S�UHDOL]RQ�Ps�VKXPs�IXQNVLRQH VL�SURFHVL�
NULMXHV��WLSRJUDILD��OHNWXUD��UHGDNWXDUD��GL]DMQL«�
3sU�PH�WHSsU��0H\UVRQL�PHQGRQ�Ts�WHOHIRQL�PRELO�Qs� VKHNXOOLQ�����sVKWs�VKQGsUUXDU�HGKH�Qs�PsQ\Us�
MHWHVH�
´7HOHIRQL� sVKWs� REMHNW� GKH� SDMLVMH� WHNQRORJMLNH��3RU� JMLWKDVKWX� sVKWs� SMHVs� H� VLVWHPLW� WRQs� Ws� LGHYH��PDGMH� HGKH�
PsQ\Us�H� MHWHVsV�Vs�SsUGLWVKPH��7HOHIRQL�sVKWs�EsUs�SMHVs�H�QMs� LGHMH�Ws� IDPLOMHV�� LQWLPLWHWLW��XUJMHQFsV�GKH�SXQsV��
0HVD]KL�L�WHOHIRQL]LPLW�ND�Ws�EsMs�PH�DWs�VH�WHOHIRQL�L�YMHWsU�ND�PDUUs� IXQG��NsVKWX�Ts�PH�NsWs�ND�PDUUs�IXQG HGKH�
VLVWHPL�L�YMHWsU�L�LGHYHµ�
'XNH�H�LQWHUSUHWXDU�+DEHUPDVLQ�0H\UVRQL�WKRWs��
´-X�QXN� NHQL� SsU� TsOOLP� Ts� W·L� SsUPEXVKQL� QHYRMDW� SsUPHV� NRPXQLNLPLW�� MX� V\QRQL� W·L� ]EXORQL� DWR�� W·L� EsQL� Ws�
QMRKXUDµ��7s�WMHUsW�SDVWDM�PXQG�Ws� NXQGsUSsUJMLJMHQ��PXQG�Ws�YHQGRVLQ��YHSURMQs��QGLKPRMQs�DSR�W·LX�SHQJRMQs��
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7s� NRPXQLNRVK� QsQNXSWRQ� W·L� EsVK� GsVKLUDW� WXD� Ws� NXSWXHVKPH� GKH� NXUUVHVL� SsUPEXVKMHQ� H� W\UH� Ws�
PHQMsKHUVKPH��*MLWKVHVL�QH�VKSHVK�SsUGRULP�IMDOs�SsU�SsUPEXVKMHQ�H�QGRQMs�QHYRMH��SRU�SsU�+DEHUPDVLQ�N\�QXN�
sVKWs� NRPXQLNLP�L�YsUWHWs��1H�NRPXQLNRMPs�YHWsP�NXU�MHPL�Ws�VKTHWsVXDU�OLGKXU�PH�DWs�Ts�WD�EsMPs�YHWHQ�WRQs�Ws�
NXSWXHVKsP�SUHM�WMHUsYHµ�

/LEUL�YV�LQWHUQHWL
$OEHUW�$MQVKWDMQL� ND� WKsQs�� ´'UXKHP� VH� GR� YLMs� GLWD� NXU� WHNQRORJMLD� GR� Ws� WHMNDORMs� QGsUYHSULPLQ�
WRQs�QMHUs]RU��%RWD�GR�NHWs�QMs�JMHQHUDWs�LGLRWsVKµ��9OHQ�Ws�SHUPHQGLP�7HG�1HOVRQ�Ts�ND�QsQYL]XDU��
´6LSDV�NsVDM�SHUVSHNWLYH��WHNVWL�HOHNWURQLN�VKSHMW�GR�Ws�]sYHQGsVRMs�OHWUsQ�GKH�Qs�QMs�NRKs�Ws�VKNXUWsU��
QH�Ws�JMLWKs�GR�Ws�MHPL�GXNH�OH[XDU�Qs�HNUDQHµ��/LEUDW�SsUEsMQs�NDSLWDO��1Ms�ELEOLRWHNs�sVKWs�MHWsJMDWs�
VD� HGKH� QMs� VKWsSL�� SUD�PH� TLQGUD� YMHW��1s� IXQG� Ws� IXQGLW� OLEUDW� QXN� MDQs�PDOO� NRQVXPL� SRU� MDQs�
NDSLWDO��'KH�Qs� UDVWLQ�H�SURIHVLRQLVWsYH� ��DWD� MDQs� L�YHWPL�NDSLWDOµ� ² NsVKWX�GR� Ws� WKRVKWH�7KRPDV�
-HIIHUVRQ��
.HLWK 2DW\OH\��SURIHVRU�L�SVLNRORJMLVs�NRQMXQNWLYH�Qs�8QLYHUVLWHWLQ�H�7RURQWRV��GKH�DXWRU�URPDQHVK��
ND�KHGKXU�KLSRWH]D�VH�OH[LPL�VMHOO�QMs�VWLPXOLP�Ws�JMDOOs�Ws�UHDOLWHWLW��´1JMDUMD�SURMHNWRKHW�Qs�PHQGMHQ�
H� OH[XHVLW� QMsVRM� VLo� SURMHNWRKHW� QMs� VLPXOLP� NRPSMXWHULN� Qs� PRQLWRUµ%RWD� H� VRWPH� SR� HFsQ� PH�
JDORS��SRU�Vs�EDVKNX�PH�]KYLOOLPLQ�WHNQRORJMLN�SR�VKWRKHQ�HGKH�SUREOHPHW�Ts�X�YLMQs�QMHUs]YH�QJD�
SsUGRULPL�L�VKXPWs�L�FHOXODUsYH�GKH�LQWHUQHWLW��3UREOHPH�VKsQGHWsVRUH��SRU�HGKH�VMHOOMH�DQWLVKRTsURUH��
NsWR�MDQs�GLVD�QJD�SDVRMDW�QHJDWLYH�Ws�WHNQRORJMLVs�'LVD�VWXGLPH�Ws�IXQGLW�H�NDQs�OLGKXU�FHOXODULQ�PH�
SUREOHPH�Ws�MHWsV�Vs�SsUGLWVKPH�VL�VKSsUTHQGULPL��UUH]LNX�VKsQGHWsVRU�GKH�SUREOHPH�PH�JMXPLQ��3RU�
D�sVKWs�YsUWHW�NDT�L�GsPVKsP�SsU�VKRTsULQs�GKH�VKsQGHWLQ�FHOXODUL"�1Ms�QJD� VWXGLPHW�H�SXEOLNXDUD�
NsWs� MDYs� ND� ]EXOXDU� VH� QsVH� QXN� NHPL� FHOXODULQ� PH� YHWH� RVH� SUDQs�� NMR� QD� EsQ� Ps� SDN� Ws�
SsUTHQGUXDU��UULW�SUHVLRQLQ�H�JMDNXW�GKH�QD�EsQ�Ws�QGLKHPL�SD�THMI��9DUsVLD�QJD�FHOXODUsW�sVKWs�EsUs�
QMs� SUREOHP�PDGKRU�� DT� VD� Ws� THQsW� ODUJ� W\UH� QD� NXIL]RQ� IXQNVLRQHW� WRQD� NRQMLWLYH� GKH� QD� EsQ� Ws�
QGLKHPL�MR�PLUs�IL]LNLVKW��VLSDV�VKNHQFsWDUsYH��.\�LVKWH�QMs�QGsU�VWXGLPHW�H�SDUD�Ts�NRQVWDWRL�VH�oIDUs�
L�QGRGK�QMHUs]YH�Ts�MDQs�Ws�QGDUs�QJD�FHOXODUsW�GKH�]EXOLPHW�QXN�LVKLQ�DVSDN�Ws�IDYRUVKPH�SsU�QH��
6LSDV� SsUIXQGLPHYH�� QH� NHPL� SHUIRUPDQFs� Ws� XOsW� Qs� GHW\UDW�PHQGRUH� SD�PMHWLQ� WHNQRORJMLN� Ts� H�
NDQs�VKXPLFD�H�QMHUs]YH�Qs�SODQHW��3sU�Ps�WHSsU��QGDUMD�QJD�FHOXODUL�QD�UULW�Ws�UUDKXUDW�H�]HPUsV�GKH�
QLYHOHW�H�SUHVLRQLW�Ws�JMDNXW��GXNH�QD�oXDU�Qs�DQNWK�GKH�QGMHQMs�SDNsQDTsVLH��
1s� HNVSHULPHQWHW� H� VWXGLXHVYH� Ws� 8QLYHUVLWHWLW� Ws�0L]XULW� SsU� VWXGLPHW� H� JD]HWDULVs�� X� ]EXOXD� VH�
SHUVRQDYH�Ts�LX�PRU�FHOXODUL�QJD�NsUNXHVLW�SsUSDUD�VH�Ws�]JMLGKQLQ�QMs�ORMs�PH�SORWsVLPLQ�H�IMDOsYH��
GROsQ�Ps�NHT�VHVD�DWD�Ts�NLVKLQ�FHOXODUsW�PH�YHWH·��´+XOXPWLPL�\Qs�]EXORL�VH�QGDUMD�H�SsUGRUXHVYH�Ws�
FHOXODUsYH� QJD� WHNQRORJMLD� H� W\UH� H� NRPXQLNLPLW�� ND� SDVRMs� QHJDWLYHµ�� WKD� 5XVVHOO� &OD\WRQ�� QMs�
NDQGLGDW�GRNWRUDWXUH�Qs�8QLYHUVLWHWLQ�H�0L]XULW��.DT�H�PDGKH�sVKWs� OLGKMD�H�QMHULXW�PH�FHOXODULQ��
VDTs DL�H�PHQGRQ�DWs�VL�QMs�VKWHVs�Ws�YHWHV��SD�Ws�FLOLQ�QGLKHW�Qs�JMHQGMH�MR�Ws�PLUs�VKsQGHWsVRUH��6LSDV�
NsUNXHVYH�� SsUGRUXHVLW� H� FHOXODUsYH� GXKHW� WD� VKPDQJLQ� QGDUMHQ� QJD� WHNQRORJMLD� Qs� VLWXDWD� Ws�
SsUGLWVKPH� Ts� NsUNRMQs� YsPHQGMHQ� H� W\UH� Ws� SORWs�� SDVL� UUH]LNRMQs� Ws� SHUIRUPRMQs� Ps� GREsW� VH�
]DNRQLVKW�� .MR� QXN� OLGKHW� PH� SsUGRULPLQ� H� FHOXODULW� Qs� VLWXDWD� Ws� WLOOD�� SRU� Qs� GLVSRQLPLQ� H� WLM��
.sUNXHVLW�]EXOXDQ�VH�JMDWs�HNVSHULPHQWLW��NXU�SMHVsPDUUsVLW�H�VWXGLPLW�QXN�PXQGsQ�W·X�SsUJMLJMHVKLQ�
WHOHIRQDWDYH�Ts�X�YLQLQ�� ULWPL� L�]HPUsV�Vs� W\UH�X� UULW�GKH�SUHVLRQL� L�JMDNXW�JMLWKDVKWX��3MHVsPDUUsVLW�
QXN�NLVKLQ�GLMHQL�VH�HNVSHULPHQWL�SR�]KYLOORKHM�PEL�YDUsVLQs�QJD�FHOXODUL��DWD�PHQGRQLQ�VH�DL�NLVKWH�
Ws�EsQWH�PH�SUHVLRQLQ�H�JMDNXW�GKH�PDWMHQ�QsSsUPMHW�YDOsYH�Ws�UUMHWLW�
7HNQRORJMLD�SR�QD�EsQ�DQWLVKRTsURUs�1Ms� VWXGLP� L�QGDUs� L� NU\HU�QJD�GLVD�SVLNRORJs�ND�]EXOXDU� VH�
WHNQRORJMLD�H�VRWPH�NWKHQ�QMs�QJD�GKMHWs�SsUGRUXHVLW�H�YHW�Qs�DQWLVKRTsURU�GKH�QDUFL]LVW��1s�Ws�JMLWKs�
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ERWsQ��NsUNXHVLW�NDQs�]EXOXDU�VH�UUHWK�����PLOLRQs�SUHM�QHVK�MDQs Ws�YDUXU�QJD�SsUGRULPL�L�LQWHUQHWLW��
7HNVD�XHEL�EsKHW�JMLWKQMs�H�Ps� L�SsUKDSXU�� sVKWs� VKIDTXU�QHYRMD�SsU� VWXGLPH�VHULR]H�PMHNsVRUH�Qs�
OLGKMH� PH� oUUHJXOOLPHW� Ts� YLMQs� SUHM� LQWHUQHWLW�� 3VLNRORJX� 7RPDV� &KDPRUUR�3UHPX]LF� QJD�
8QLYHUVLWHWL� .ROHJM� L� /RQGUsV� GKH� QMs� VNXDGsU� SVLNRORJsVK� DQDOL]XDQ� ]DNRQHW� H� FHOXODUsYH� GKH�
LQWHUQHWLW�Ws������SHUVRQDYH��6sPXQGMD�Ps�H�UH�sVKWs�TXDMWXU�´1HW%UDLQµ�GKH�DWD�Ts�YXDMQs�SUHM�VDM�
WUHJRMQs�QLYHOH�Qs�UULWMH� Ws�QDUFL]PLW��YsPHQGMHV� Vs�SDNsW�GKH� IULND� VH�QXN�SR�NsQDTHQ� VD� Ws� WMHUsW��
3HUVRQDW�Ts�YXDMQs�QJD�VLPSWRPDW�H�PsVLSsUPH�MDQs�DWD�Ts�NDQs�Ps�VKXPs�JMDVD�Ws� OXDMQs�NXPDU�
RQOLQH�GKH�Ws�SsUGRULQ�UUMHWHW�VRFLDOH�GKH�IDTHW�H�ORMsUDYH��VL�GKH�DSOLNDFLRQHW��3sU�Ps�WHSsU��SHUVRQDW�
Ts� SsUGRULQ� FHOXODUsW� H�PRGHOLW� Ws� IXQGLW�PH� SUHNMH�� NDQs� WUH� KHUs�Ps� VKXPs� JMDVD� Ws� YXDMQs� QJD�
¶1HW%UDLQ·�VHVD�DWD�Ts�NDQs�FHOXODUs�Ws�PRGHOHYH�Ws�YMHWUD��$WD�Ts�YXDQLQ�SUHM�NsWLM�VKTHWsVLPL�NDQs�
Ps�VKXPs�JMDVD�Ws�VKSUHKLQ�VMHOOMH�DQWLVRFLDOH��VL�SsU�VKHPEXOO�SsUGRULPL�L�FHOXODULW�NXU�MDQs�Qs�SUDQL�
Ws� PLTYH�� 6WXGLPL� RIURQ� SURYD� SsU� PsQ\UsQ� VHVL� VKRTsULD� PRGHUQH� SR� SsUTDIRQ� ]KYLOOLPLQ� H�
WHNQRORJMLVs�GKH�SUREOHPHW�Ts�YLMQs�SUHM�NsVDM��
3HUVRQDW�Ts�NDQs�VLPSWRPDW�H�¶1HW%UDLQ·�NDQs�Ps�WHSsU�JMDVD�Ws�NHQs�WHQVLRQH�Qs�MHWsQ�IDPLOMDUH�GKH�
Qs� SXQs�� WUDQVPHWRQ�*6+�� 1Ms VWXGLP�Ps� L� KHUVKsP� Qs� GKMHWRU� WUHJRL� VH� FHOXODUsW�PRGHUQs� SR�
EsKHQ�DT�Ws�LQWHJUXDU�Qs�MHWsW�PRGHUQH��VDTs�PXQG�Ws�MHQs�GXNH�QGU\VKXDU�HGKH�IRUPsQ�H�IXQNVLRQHW�
H�WUXULW� WH�QMHULX��6D�Ps�L�ODUWs�Ws� MHWs�]KYLOOLPL� L�QMs�VKWHWL�DSR�NRQWLQHQWL��DT�Ps�L� ODUWs� sVKWs�HGKH�
UUH]LNX�Ts�Ws�SUHNHW�QJD�VsPXQGMHW�Ts�OLGKHQ�PH�WHNQRORJMLQs�H�IXQGLW�

3sUIXQGLP
.MR� sVKWs� HGKH� DUV\HMD�� SsU� Ws� FLOsQ� PHQGRMPs� VH� NMR� NXOWXUs� Ts� SR� VKWULKHW� IXTLVKsP� GXKHW� Ws�
YHQGRVHW� Qs� UDSRUW� PH� NRQFHSWLPLQ� ILOR]RILN� Ws� NRPXQLNDWLYLWHWLW� Ts� ND� OHWsUVLD� GKH� YHWsP� OLEUL��
6KHNXOOL�L�UL�SR�H�QGU\VKRQ�PH�NsWs�WHNQRORJML�Qs�PDVs��PsQ\UsQ�WRQs�Ws�Ws�MHWXDULW�GKH�PsQ\UsQ�VHVL�
NRPXQLNRMPs� PH� Ws� WMHUsW�� 3HUVSHNWLYD� ILOR]RILNH� PEL� DWs� VH� SVH� NRPXQLNRMPs� PHV� YHWL� GKH�
SHUVSHNWLYD� H� ´NXOWXUsV� Vs� WHOHIRQL]LPLWµ� � NDQs� SsUJMLJMH� � YHWsP� GXKHW� W·X� NWKHKHPL� WHN� G\�
PHQGLPWDUsW�H�VKHN�����+HLGHJJHU�GKH�+DEHUPDV�GKH�Ws�PXQGRKHPL�WL�JMHMPs�oHOsVDW�SsU�Ws�NXSWXDU�
VKRTsULQs�PRGHUQH��PDQLSXOLPLQ�GKH�UROLQ�H�H�QMHULXW"�


