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$EVWUDNWL��)HMD�GKH�NRPEL�MDQs�G\ QRFLRQH�VD�SsUEDVKNXHVH��DT�GKH�SsUYHoXHVH�SsU�JUXSLPH�Ws�QGU\VKPH�VRFLDOH��
JMHU�GKH�SsU�LQGLYLGs�Ws�QGU\VKsP��DWHLVWs�RVH� MR��(�SDUD�ND�Ws�EsMs�Ps�VKXPs�PH�LGHQWLWHWLQ�VKSLUWsURU��L�G\WL�H�
WHMNDORQ� DWs� GKH� SsUYHo� SsUPEDMWMHV� VKSLUWsURUH� SsUIVKLQ� HGKH�QMs TDVMH� Ws� IRUWs� SROLWLNH��%DVKNLPL� L� QMHUs]YH� Qs�
NRPXQLWHWH� IHWDUH�ND�Qs�WKHOE�QMs�QDW\Us�XQLYHUVDOH��JMLWKSsUIVKLUsVH��QGsUNRPEsWDUH��QGsUVD�EDVKNLPL�L�QMHUs]YH�
Qs�NRPEH�Ws�FDNWXDUD�ND�Qs�WKHOE�QMs�QDW\Us� WDQLPs� MR�QGsUNRPEsWDUH��SRU�EUHQGD�JUXSLPHVK�Ts�H GDOORMQs�QMs�
NRPE�QJD�QMs�NRPE�WMHWsU�VLo� MDQs�JMXKD��WHUULWRUL�L�FDNWXDU��LGHQWLWHWL�HWQR�DQWURSRORJMLN��KLVWRULD�H�SsUEDVKNsW��
VKWHWL�HWM�

)MDOsW�N\oH��)HMD��NRPEL��DWHL]PL��LGHQWLWHWL��DXWRTHIDOLD

7s� JMLWKD� UHOLJMLRQHW� H� PsGKD� Qs� WKHOE� MDQs� XQLYHUVDOH�� SURQs� H� SRSXMYH� Ws� VKXPWs�� UsQGRP� Ws�
SsUKDSXUD�PH�GsVKLUs� DSR�PH� IXTLQs� H� DUPsYH��SsUPHV� VWUXNWXUDYH�SHUDQGRUDNH�DSR�QGLNLPHYH�H�
GHSsUWLPHYH� Ws� IXULVKPH� SROLWLNH� H� GHPRJUDILNH� QsSsU� SHULXGKD� Ws� QGU\VKPH� KLVWRULNH�� *MDWs�
]KYLOOLPHYH� Ws� WLOOD� UHOLJMLRQHW H� PsYHWVKPH� MDQs� SsUIVKLUs� H� VKNULUs� VL� LGHQWLWHWH� Ws� YHoDQWD� Qs�
VWUXNWXUDW� LGHQWLWDUH� SHUDQGRUDNH� RVH� SDQIHWDUH� VL� VKWUHVLPH� VKSLUWsURUH�� KHUs� PRELOLDUH� H� KHUs� Ws�
SDWMHWsUVXHVKPH��*MLWKVHVL��Qs�UUDIVKLQ�H�QMs�RSWLNH�JMLWKsSsUIVKLUsVH��OLQGMD�GKH�SUDQLD�H UHOLJMLRQLW�Qs�
KLVWRULQs�H�QMHUs]LPLW�PXQG�Ws�NDWHJRUL]RKHW��Vs�SDNX��Qs�WUL�HSRND�Ws�PsGKD��
D��UHOLJMLRQL�SDUDT\WHWDU�Qs�IRUPsQ�H�PLWHYH��NXOWHYH��IHWLVKHYH��
E��UHOLJMLRQL�Qs�IRUPsQ�H�SROLWHL]PLW��VKXPs�SHUsQGLYH�D�]RWDYH��GKH�
F��UHOLJMLRQL�Qs�IRUPsQ�H�PRQRWHL]PLW��SUDQLPL�L�QMs�=RWL��3HUsQGLH��+\MQLH��
+DSsVLUD� VKTLSWDUH� ND� THQs� SLNsWDNLPL� Ps� WLSLN� L� WUL� UHOLJMLRQHYH� Ws� PsGKD�� NDWROLFL]PLW��
RUWRGRNVL]PLW�GKH�P\VOLPDQL]PLW��6RW�WUL�LGHQWLWHWHW�WRQD�IHWDUH�MDQs�SMHVs�H�LGHQWLWHWLW�NRPEsWDU��QMs�
UHDOLWHW KLVWRULN�VKTLSWDU��L�SUHMDUGKXU�QJD�QGLNLPL��LPSDNWL��SUDQLPL�DSR�SXVKWLPL�L�WUL�SHUDQGRULYH�Ws�
PsGKD�� 5RPsV�� %L]DQWLW�� 2VPDQsYH�� 9HWsGLMD� IHWDUH� sVKWs� QMs� YHWsGLMH� NR]PLNH�� $MR� H� WHMNDORQ�
NRPELQ�NRQNUHW��QGsUVD�NRPEL�H�SsUYHWsVRQ�DWs��H�EsQ�SMHVs�VKSLUWsURUH�Ws�WLM��THQsVL�DQWURSRORJMLNH��
NXU�DW\�JMHQ�SMHVs�Ws�YHWYHWHV��H�SUDQRQ�DWs��VKNULKHW�PH�Ws��1JD�DQD�WMHWsU��IHMD�sVKWs�SMHVs�H�OLULYH�Ws�
QMHULXW�� H� ]JMHGKXU� YXOOQHWDULVKW� SUHM� WLM�� QMs� OLUL� VXEMHNWLYH�� SHUVRQDOH�� 9HWsP� IDQDWL]PL� IHWDU� GKH�
IRQGDPHQWDOL]PL� L� VKNRMQs� NXQGsU� LQWHUHVLW� NRPEsWDU�� UUMHGKLPLVKW� DWR� QGRWLQ�� FHQRMQs� GKH�
VKNDWsUURMQs�LGHQWLWHWLQ�NRPEsWDU�
)HMD� GKH� NRPEL� MDQs� G\� QRFLRQH� VD� SsUEDVKNXHVH�� DT� GKH� SsUYHoXHVH� SsU� JUXSLPH� Ws� QGU\VKPH�
VRFLDOH��JMHU�GKH�SsU�LQGLYLGs�Ws�QGU\VKsP��DWHLVWs�RVH�MR��(�SDUD�ND�Ws�EsMs�Ps�VKXPs�PH�LGHQWLWHWLQ�
VKSLUWsURU�� L� G\WL� H� WHMNDORQ� DWs� GKH� SsUYHo� SsUPEDMWMHV� VKSLUWsURUH� SsUIVKLQ� HGKH�QMs� TDVMH� Ws� IRUWs�
SROLWLNH��%DVKNLPL�L�QMHUs]YH�Qs�NRPXQLWHWH�IHWDUH�ND�Qs�WKHOE�QMs�QDW\Us�XQLYHUVDOH��JMLWKSsUIVKLUsVH��
QGsUNRPEsWDUH���QGsUVD�EDVKNLPL�L�QMHUs]YH�Qs�NRPEH�Ws�FDNWXDUD�ND�Qs�WKHOE�QMs�QDW\Us�WDQLPs�MR�



ϭϲϵ

QGsUNRPEsWDUH�� SRU�EUHQGD�JUXSLPHVK�Ts� H�GDOORMQs�QMs�NRPE�QJD�QMs�NRPE� WMHWsU� VLo� MDQs�JMXKD��
WHUULWRUL�L�FDNWXDU��LGHQWLWHWL�HWQR�DQWURSRORJMLN��KLVWRULD�H�SsUEDVKNsW��VKWHWL�HWM��

�.HPL�VKTLSWDUs�PH�LGHQWLWHW�NDWROLN��VKTLSWDUs�PH�LGHQWLWHW�RUWRGRNV��VKTLSWDUs�PH�LGHQWLWHW�P\VOLPDQ��VKTLSWDUs�
PH�LGHQWLWHW�SURWHVWDQW�GKH�VKTLSWDUs�PH�LGHQWLWHW�DWHLVW��SRU�Ws�JMLWKD�NsWR�LGHQWLWHWH�Ws�YHoDQWD��Ps�Ws�QJXVKWD��Ps
Ws�YRJOD��Qs�VDMs�Ws�Ws�SsUEDVKNsWDYH�Ws�SsUPEDMWXUD�Qs�VHFLOLQ�SUHM�W\UH�EDVKNRKHQ�Qs�DWs�SsUJMLWKsVLQs��Qs�DWs�Ws�
SsUJMLWKVKPHQ��Qs�DWs�Ws�WsUsQ�Ts�L�WKHPL�,'(17,7(7,�.20%Ê7$5�6+4,37$5��$L�Ts�L�ND�Ws�TDUWD�NsWR��DL�
Ts�ND�NXSWLP�SsU�PDUUsGKsQLHQ�H�Ws�YHoDQWDYH�PH�Ws�SsUJMLWKVKPHQ��QXN�GR�Ws�DNX]RMs�VH�SR�QGDQ�VKTLSWDUsW�Qs�Ws�
NULVKWHUs� GKH� Qs�P\VOLPDQs���� � SsUFDNWRQ� VKNULPWDUL� L� VKTXDU� VKTLSWDU� ,VPDLO�.DGDUH� Qs� OLEULQ� H� WLM�
,GHQWLWHWL�HYURSLDQ�L�VKTLSWDUsYH��

1GsUVD�$UEsU�;KDIHUL�SORWsVRQ��´dGR�QMHUL�GKH�oGR�NRPE�ND�QMs�VsUs�LGHQWLWHWHVK��NRPEsWDUH��IHWDUH��UDMRQDOH��
ILVQRUH�HWM��3UREOHPL� VKIDTHW�NXU�GXKHW� Ws�SsUFDNWRKHW� LGHQWLWHWL�GRPLQDQW�Ts�ND�SsUSDUsVL�QGDM� VXELGHQWLWHYH� Ws�
WMHUD��5LOLQGsVLW� WDQs� L�GKDQs�SsUSDUsVL� LGHQWLWHWLW�NRPEsWDU�Ts�NULMRL�NRKH]LRQ�Ws�EUHQGVKsP�GKH�DUULWL��Ts�PEL�
NsWR�SUHPLVD�WD�IRUPRMs�VKWHWLQ�NRPEsWDU�VKTLSWDU��.MR�IRUPXOs��N\�SsUFDNWLP�QGsUWRL�XQLWHWLQ�NRPEsWDU�GXNH�L�
HOLPLQXDU� Ws� JMLWKD� SsUoDUMHW� PEL� ED]D� IHWDUH�� NUDKLQRUH� GKH� GLDOHNWRUH� JMXKsVRUH�� 3R� Ws� NLVKLQ� ]JMHGKXU� DWD�
IRUPXOD�Ws�WMHUD�QH�QXN�GR�Ws�LVKLP�DWD�oND�MHPL�VRWµ��

1JD�NXVKWHW�H�MHWsV�GKH�HN]LVWHQFsV�Vs�W\UH�VKTLSWDUsW�SDWsQ�GLVD�IH��ILOOLPLVKW�G\�GUHMWLPHW�H�PsGKD�Ws�
NULVKWHULPLW�� NDWROLFL]PLQ� GKH� RUWRGRNVLQs� GKH� Ps� SDV�� PH� SXVKWLPLQ� H� WURMHYH� Ws� W\UH� QJD�
SHUDQGRULD� RVPDQH�� HGKH�P\VOLPDQL]PLQ�� IH� H� FLOD� X� Es� PDVLYH� GKH� DUULWL� JMHU� Qs� ��� SsUTLQG� Ws�
SRSXOOVLVs��3HULXGKD�H�JMDWs�H�SXVKWLPLW�2VPDQ��IDOs�SROLWLNsV�Vs�VDM�GLVNULPLQXHVH��H�QGDX�SRSXOOVLQs�
VKTLSWDUH� Qs� WUL� SMHVs� � RUWRGRNVs�� NDWROLNs��PXVOLPDQs� � GXNH� H� VKSsUILOOXU� GKH� VXSHUXDU� SDULPLQ�
HWQLN� GKH� GXNH� DSOLNXDU� SDULPLQ� H� EHVLPLW� IHWDU� SsUNDWsVLVKW� VLVWHPLW� VNXDOLILNXHV� Ws� ´PLOHWLW_µ�
�NRPEsVLVs���NX�P\VOLPDQL�VKTLSWDU�TXKHM�WXUN��NDWROLNX�ODWLQ GKH�RUWRGRNVL�JUHN��1Ms�QGDUMH�H�WLOOs�H�
NRPELW�VKTLSWDU�Qs�WUL�SMHVs�NLVKWH�EUHQGD�IDUsQ�H�SsUoDUMHV�GKH�GLVLQWHJULPLW��SsU�Ws�NULMXDU�NsVKWX�WUL�
LGHQWLWHWH�Ws�QGU\VKPH��UUMHGKLPLVKW�SsU�WD�]KEsUs�DWs�GXNH�H�EDVKNDQJMLWXU�GKH�VKNULUs�PH�NRPEHW�H�
WMHUs�� WXUTLW�� JUHNsW�� LWDOLDQsW� �DSR� DXVWULDNsW��� 9HoDQsULVKW� UUH]LNX� LVKWH� Ps� L� PDGK� PH� *UHTLQs�
NXILWDUH�� SRU� GKH� PH� 7XUTLQs� VL� THQGUD� H� .DOLIDWLW� GKH� SURFHVLQ� H� WXUTL]LPLW� Ws� VKTLSWDUsYH�� 3RU�
VKTLSWDUsW�QXN�UDQs�Qs�JUDFNsQ�H�SsUoDUMHV��SDWsQ�NWKMHOOWsVLQs�KLVWRULNH�GKH�GULWsQ�H�Ws�DUGKPHV��GXNH�
EsUs�GDOOLPLQ�PLGLV�NRPELW�GKH DWGKHXW�QJD�SsUNDWsVLD�IHWDUH�
´1s�KLVWRULQs�GUDPDWLNH� VKTLSWDUH�� � SRKRQ�DNDGHPLN�,GUL]�$MHWL�� � ODJMMD� H�PDGKH�H�EDULQMYH� VKSLUWsURU� V·H�ND�
QGDUs�NXUUs�IHQs�QJD�DWGKHX��GXNH�YHSUXDU�Qs�G\�IURQWH��Qs�IURQWLQ�VKSLUWsURU�GKH�Qs�DWs�SDWULRWLNµ��

´6KHNXOOL�;,;�EDVKNs�PH�NsWs�QGDUMH�IHWDUH�Ws�SRSXOOVLVs�WUDVKsJRL�HGKH�SHVKsQ�H�UsQGs�Ws�SROLWLNsV�WHRNUDWLNH�Ws�
VXOOWDQsYH�RVPDQs��Ts�YLQWH�VKHQMsQ�H�EDUD]LPLW�PLGLV� IHVs�H�NRPEsVLVs�GKH�H�WUDMWRQWH�SRSXOOLQ�VKTLSWDU��PH�WUL�
EHVLPH�� Ws� QGDUs� Qs� WUL� NRPEsVL� Ws� QGU\VKPH��.sVDM� SROLWLNH� L� EsQ� MHKRQs�3DWULNDQH� JUHNH� H�6WDPEROOLW�� VL� GKH�
TDUTHW�GUHMWXHVH� Ws� VKWHWHYH� ITLQMH�GKH�NLVKDW� H� W\UH�UHVSHNWLYH� -HWD�VKSLUWsURUH� �QGsUJMHJMMD� IHWDUH�� H�EHVLPWDUsYH�
VKTLSWDUs� VXQGRKHM� QJD� WUL� LQVWLWXFLRQH� IHWDUH�� WUL� VKNROOD� GKH� WUL� NXOWXUD� Ws� KXDMD��.sWR� LQVWLWXFLRQH� NOHULNDOH�
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YDUHVKLQ�QJD�WUL�THQGUD�XQLYHUVDOH�Ws�KXDMD��QJD�+DOLIDWL�VXOOWDQRU��3DWULNDQD�IDQDULRWH�GKH�3DSDWL�URPDQ��SUHM�
Ws�FLODYH�DVQMsUD�QXN�H�SsUNUDKWH�LGHQs�H�QMs�VKWHWL�NRPEsWDU�VKTLSWDUµ��

5LOLQGMD�.RPEsWDUH�GXNH�H�QGMHUs�UUH]LNXQ�H�PDGK�Ws�SsUoDUMHV�GKH�VKXDUMHV�Vs�NRPELW�QJD�SROLWLNDW�
VHSDUDWLVWH� GKH� REVNXUDQWLVWH� Ws� 3HUDQGRULVs� 2VPDQH� QGDM� VKTLSWDUsYH�� KRGKL� SDUXOOsQ� ´)HMD� H�
VKTLSWDULW�sVKWs�VKTLSWDULDµ��.\�QXN�LVKWH�QMs�SDULP�NXQGsU�IHVs�VL� Ws� WLOOs��SDVL�SUDQRQWH�THQsVLQs�H�
JUXSLPHYH� Ws� QGU\VKPH� IHWDUH�� SRU� NsWR� EUHQGD� NRPELW� GKH� VL� SMHVs� LQWHJUDOH� H� WLM�� 3UD� LVKWH� QMs�
SDULP�� VL� Ws� WKXDVK��DIHWDU�� L�SDDQVKsP��Ts�QXN�H�NRQVLGHURQWH� IHQs� VL�QMsVL�ED]s� Ws�NRPELW�GKH� Ws�
THQsVLVs�Vs�WLM��SRU�VL�SMHVs�SsUEsUsVH�GKH�Ws�SUHVXSR]XDU��1GU\VKH�QJD�RSWLND�GKH�NRQFHSWL�ULOLQGsV��
Qs�UDSRUWLQ�PLGLV�EHVLPLW�IHWDU�GKH�NRPELW�UHJMLPL�NRPXQLVW�PH�VKSDOOMHQ�H�6KTLSsULVs�VL�YHQGL�L�SDUs�
DWHLVW�Qs�ERWs�� LVKWH�NXQGsU� IHVs�VL� Ws� WLOOs��1GDOLPL� L�GKXQVKsP�L�EHVLPLW� IHWDU��Qs�NsWs� UDVW�� QXN�H�
oRQWH� NRPELQ� GUHMW� QMs� XQLWHWL� GKH� NRKH]LRQL� VRFLDO�SROLWLN� Ws� QDW\UVKsP� GKH� Ws� SDGLVNXWXHVKsP��
3sUNXQGUD]L��DL�PELOOWH�SsUEUHQGD�IDUsQ�H�SsUoDUMHV��MR�SsUoDUMHQ�IHWDUH��SRU�DWs�Ws�QMs�NDUDNWHUL�WMHWsU��
SsUoDUMHQ�SROLWLNH�Ts�OLGKHM�PH�OLULQs�GKH�Ws�GUHMWDW�H�QMHULXW�
1s�NXVKWHW�H�6KTLSsULVs��GXNH�THQs�VH� IHMD�QXN�XQLILNRKHW�PH�NRPELQ�GKH�DQDVMHOOWDV�� VLo�QJMHW�Qs�
UDVWHW� H� NRPEHYH� Ws� WMHUs�� ND� OLQGXU� QHYRMD� H� QMs� GDOOLPL� Ws� SUHUs�PLGLV� NRPELW� GKH� UHOLJMLRQLW� Ts�
DSOLNRQ�NMR�DSR�DMR�SMHVs�H�SRSXOOVLVs��1s�HFXULQs�H�VKHNXMYH�sVKWs�NULMXDU�YHWLX��VL�UUHWKDQs�KLVWRULNH�
GKH� VL� QHYRMs� H� EUHQGVKPH� PELMHWHVH�� QMs� VLPELR]s� GKH� QDW\Us� H� G\ILVKWs H� THQsVLVs�� SsUNDWsVLD�
NRPEsWDUH�GKH�SsUNDWsVLD�IHWDUH��NX�H�SDUD�H�GRPLQRQ�GKH�H�NXVKWs]RQ�Ws�G\WsQ��(�NXQGsUWD��GR�Ws�
LVKWH�QMs�UUsQLP�PH�WsUsVHM�L�NRPELW��oND�HGKH�QXN�ND�QGRGKXU��ÊVKWs�NMR�DUV\HMD�SsUVH�VKTLSWDUsW�H�
NDQs� SUDQXDU� QMsUL�WMHWULQ�� TRIWs� PH� SsUNDWsVL� IHWDUH� NDWROLNH�� RUWRGRNVH�� P\VOLPDQH�� SDVL�
SDUDSUDNLVKW�DWD�NDQs�SUDQXDU�Ws�THQLW�H�W\UH�VKTLSWDU��1Ms�WMHWsU�DUV\H�sVKWs�IDNWL�VHSVH�IHQs�LVODPH�DWD�
H� NDQs� Ws� LPSRUWXDU� SsUJMLWKsVLVKW� SsUPHV� GKXQsV� H� PDVDYH� VKWUsQJXHVH� Ws� SXVKWXHVLW� GKH� MR� Ws�
SsUTDIXDU�PH�YXOOQHWLQ�GKH�GsVKLUsQ�H�W\UH��1GsUNRKs��LVODPL�VKTLSWDU�ND�SDVXU�GKH�ND�VSHFLILNs��QXN�
sVKWs�IDQDWLN��DV�IRQGDPHQWDOLVW��SsUNXQGUD]L��sVKWs�SUDQXHV�L�´WMHWULWµ��L�XUWs�GKH�L�EXWs��SDMWXHV�GKH�
WROHUDQW��.MR�SR�DVKWX�PXQG� Ws�SRKRKHW� HGKH�SsU�EDVKNsMHWHVsQ� H� WUL� IHYH��GRPRVGRVKPsULQs� H� Ws�
THQLW�EDVKNs�VL�QMsVL�NRPEsWDUH�PH�Ws�QMsMWsQ�JMXKs��WHUULWRU��KLVWRUL��]DNRQH�H�NRGH«
.XVKWHW�KLVWRULNH�L�NDQs�EsUs�VKTLSWDUsW�Ws�QMRKLQ�QMsUL�WMHWULQ��Ws�EDVKNsSXQRMQs�H�Ws�EDVKNsMHWRMQs��
6LSDV�PHQGLPLW� Ws� VRFLRORJXW� %RXUGLHX�� Vs� SDUL� IHMD� VL� SDULP� L� SsUI\W\ULPLW� GKH� L� QGDUMHV� Vs� ERWsV�
VRFLDOH��VLJXURQ�QMs�UUXJs�Ws�LGHQWLILNLPLW�GKH�FDNWLPLW�Ws�JUXSHYH�WKHPHORUH�VKRTsURUH��QMs�VLVWHP�Ws�
IXTLVKsP�SsU�NRPXQLWHWLQ�LPDJMLQDU�GKH�QMs�JUXS�VNHPDVK��PRGHOHVK�GKH�PHWDIRUDVK�SsU�W·L�GKsQs�
NXSWLP�VIHUsV�VRFLDOH��6s�G\WL�IHMD��VLNXQGsU�HWQLFLWHWL�GKH�QDFLRQDOL]PL��PXQG�Ws�NXSWRKHW�VL�PsQ\Us�
H�RUJDQL]LPLW�VKRTsURU��VL�QMs�VKWHJ�Ts�IRUPRQ��GUHMWRQ�GKH�RUJDQL]RQ�PDUUsGKsQLHW�VRFLDOH��

1Ms�QJD�VKHQMDW�GDOOXHVH�Ws�SUDQLPLW�Ws�WMHWULW��MR�Ws�SsUMDVKWLPLW��sVKWs�MHWD�H�SsUEDVKNsW�NRPXQLWDUH�
Qs�QMsVL�Ws�QGU\VKPH�XUEDQH��VLGRPRV�Ws�SXQsV�GKH�Ws�EDVKNsYHSULPLW��'KH�DMR��Ps�WKHOEsVRUMD��Ts�
VKSMHJRQ�FLOsVLQs�H�SUDQLPLW�GKH�EDVKNsMHWHVsV�� MDQs�PDUWHVDW�H�SsU]LHUD�PLGLV�VKTLSWDUsYH�PH�IH�Ws�
QGU\VKPH��Ws�NULVKWHUsYH�GKH�P\VOLPDQsYH��.\�IHQRPHQ�L�QMs�VKRTsULH�PRGHUQH�SOXULIHWDUH��Qs�IDNW�
sVKWs�QMs�YHoRUL�WDVKPs�KLVWRULNH�H�NRPELW�WRQs��H�QGRGKXU�KHUsW�KLVWRULNLVKW��SRU�H�NWK\HU�WKXDMVH�Qs�
QRUPs� JMDWs� SHULXGKsV� Vs� NRPXQL]PLW� GKH� Ts� YLMRQ� Ws� VKIDTHW� JMHUsVLVKW� Qs� VKRTsULQs� H� VRWPH�
GHPRNUDWLNH�� IDOs�QMs�PHQGsVLH�GKH� VWDGL�Ps� Ws� DYDQFXDU��.MR� VHSVH�Qs� UHDOL]LPLQ H�PDUWHVDYH� Ws�
VRWPH�QXN�sVKWs�WU\VQLD�LGHRORJMLNH�GKH�SROLWLNH�IDNWRUL�YHQGLPWDU��SRU�ELQGMD�GKH�DIULD�VKSLUWsURUH�
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PHV�oLIWLW��L�oOLUXDU�QJD�NMR�WU\VQL�VL�UUMHGKRMs�H�HPDQFLSLPLW�VKRTsURU�GKH�H�VKNDOOsV�Vs�T\WHWsULPLW�Ws�
VRWsP��.UHPWLPHW�H�SsUEDVKNsWD�Ws IHVWDYH�IHWDUH�MDQs�QMs�WUHJXHV�L�G\Ws��1GsUVD�QMs�WUHJXHV�Ws�WUHWs��
WHMHW� PDVLY�� VKsQRMQs� PLTsVLWs� IDPLOMDUH�� VKRTsULWs� H� KDSXUD�� VKNROODW�� NRPXQLWHWHW� H� QGU\VKPH�
VRFLDOH��DWR�SROLWLNH��JUXSHW�QGsUDNWLYH�Qs�EL]QHV��Qs�VKsUELPH��Qs�DGPLQLVWUDWs��Qs�SXQs�GKH�YHSULPH�
Ws�SsUEDVKNsWD��Qs�EDQHVD��Qs�RUJDQL]DWD�Ws�VKXPsOORMWD�HWM�
'XNH� UXDMWXU� NDUDNWHULQ� PXOWLIHWDU� Ws� VKRTsULVs� VKTLSWDUH� HNVSHULHQFD� KLVWRULNH� GKH� LQVWLQNWL� L�
HN]LVWHQFsV�H�ND�Q[MHUUs�NRPELQ�VL�QMs�NDWHJRUL�VRFLRKLVWRULNH�Ts�TsQGURQ�PEL�IHQs�GKH�GDVLWs�IHWDUH��
QMs� UHDOLWHW� N\� L� WUDVKsJXHVKsP� GKH� L� NRQVROLGXDU�� .MR� ND� VKsUE\HU� GKH� VKsUEHQ� VL� SUHPLVs� SsU�
VKsQGRVKMHQ� H�NRPELW�� SsU�XQLWHWLQ�GKH� VKPDQJLHQ� H� oGR�SsUoDUMHMH� Ws�PXQGVKPH�� H� FLOD�PXQG� Ws�
GHJMHQHURQWH�Qs�NRQIOLNWH�SROLWLNH�H�JMHU�Qs� OXIWs�YsOODYUDVsVH��$UV\HMD�sVKWs�VD�H�WKMHVKWs��DT�GKH�H�
TDUWs��NRQIOLNWHW�GKH�OXIWsUDW�PH�ED]s�IHWDUH�V·NDQs�QGRGKXU�DVQMsKHUs�VHSVH�WROHUDQFD�GKH�SUDQLPL�L�
IHVs� WMHWsU�VKIDTHW� VL�SUHURJDWLYs�GHW\UXHVH�DSR�VL� LPSHUDWLY� L�JDUDQFLVs�Vs�XQLWHWLW�GKH�QMsVLPLW�PHV�
VKTLSWDUsYH��VRW�GKH�Qs�Ws�DUGKPHQ��(GKH�SVH�PHQGLPHW�GKH�RSLQLRQHW�VRW�MDQs�Ws�OLUD�OLGKXU�PH�UROLQ�
GKH�IXQNVLRQLQ�H�IHVs�Qs�VKRTsULQs�PRGHUQH��GRELQs�RVH�MR�Ws�VDM���WKHOEsVRUH�sVKWs�VKQGsUULPL�L�IHVs�
Qs�IDNWRU�SDTHMH�GKH�XQLWHWL�H�MR�H�NXQGsUWD�
1s�NsWs�DUV\HWLP�GXKHW�EsUs�H�TDUWs�VH�NDWHJRULD�´NRPEµ�GKH�NDWHJRULD�´UHOLJMLRQµ�MDQs�G\�JMsVHQGH�
Ts�VD�H�QsQNXSWRMQs�QMsUD�WMHWUsQ��DT�GKH�H�SsUMDVKWRMQs��SRVDosULVKW�NMR�OLGKXU�PH�UHDOLWHWLQ�KLVWRULN�
Ws�VKTLSWDUsYH��0XQG�Ws� MHVK�EHVLPWDU� L�]HOOVKsP��VLNXQGsU� MH�� SR�DVKWX��QMs�DWGKHWDU� L�SsUNXVKWXDU�
GKH� H�NXQGsUWD�� -R�PH�GRPRVGR�QMs� DWGKHWDU� L� SsUNXVKWXDU� sVKWs�GKH�QMs�EHVLPWDU� L� NHT��2VH�QMs�
EHVLPWDU�L�PLUs�PXQG��GXKHW���Ws�MHWs�GRPRVGR�GKH�QMs�DWGKHWDU�L�PLUs��6DGR�PH�QDW\Us�SsUIVKLUsVH��
MDQs� G\� LGHQWLWHWH� GKH� NDWHJRUL� Ws� PsYHWVKPH� H� MR� Ws� ´VKNULUDµ�� DV� KRPRJMHQH� DSR� Qs� VLPELR]s��
*MHQGMD�GKH�UHDOLWHWL�KLVWRULN�L�VKTLSWDUsYH�ND�YsUWHWXDU�VH�GDOOLPL�PLGLV�NRPELW�GKH�IHVs��LQWHUHVDYH�
NRPEsWDUs�GKH�SsUNXVKWLPLW�IHWDU�ND�THQs�QMs�osVKWMH�H�PSUHKWs��0s�Vs�VKSHVKWL�DMR�sVKWs�]JMLGKXU�Qs�
IDYRU� Ws� NRPELW� GKH� LQWHUHVDYH� NRPEsWDUH�� SsUQGU\VKH� QXN� GR� Ws� PXQGsVRKHM� HN]LVWHQFD� GKH�
PELMHWHVD�H�WLM��SsUSMHNMHW�H�SDUHVKWXUD�JMHU�Qs�NULMLPLQ�H�VKWHWLW�VKTLSWDU�

$XWRTHIDOLD
6\QLPL�SsU�Ws�SDVXU�QMs�NLVKs�Ws�SDYDUXU�RUWRGRNVH�VKTLSWDUH�ND�THQs�H�VKSUHKXU�Ps�Vs�SDUL�Qs�LGHDOHW�
H� 5LOLQGMHV� .RPEsWDUH� GKH� SURMHNWLQ� H� VDM� SsU� VKWHWLQ� VKTLSWDU� GKH� QMs� 6KTLSsUL� Ws� Ws� SsUSDUXDU�
HYURSLDQH��3RU�QsVH�Qs�SODQLQ� H�GLMHV�GKH�PHQGLPLW� N\� V\QLP� LVKWH� VKSUHKXU�Qs�GLVD�YHSULPWDUL� H�
YHSUD�NRQNUHWH�T\VK�Qs�IXQG�Ws�VKHNXOOLW�;9,,,�GKH�ILOOLPLQ�H�VKHNXOOLW�;,;��SsUNXQGUD]L�Qs�SODQLQ�H�
SsUSMHNMHYH�NRQNUHWH�SsU�DXWRTHIDOLQs�H�NLVKsV�NMR�GDWRQ�Qs�PDMLQ�H�YLWLW������Qs�PsUJDWsQ�VKTLSWDUH�
Ws�$PHULNsV��6KNDN�X�Es�QMs� LQFLGHQW�� UHIX]LPL� L� QMs�SULIWL� JUHN�SsU� W·L� EsUs� VKsUEHVsQ� H� IXQGLW�QMs�
IDPLOMHMH�DWGKHWDUH�VKTLSWDUH��Ws�FLOsV�L�NLVKWH�YGHNXU�GMDOL��7s�SDNsQDTXU�GKH�Ws�UHEHOXDU�QJD�QJMDUMD��
VKTLSWDUsW�NULMXDQ�QMs�VKRTDWs�IHWDUH�PH�HPULQ�´1GHUL�6KTLSWDUµ�GXNH�EsUs�VKSHMW�EDVKNs�GLVD�T\WHWH�
H� ]RQD� NX� DWD� THQs� YHQGRVXU� VL� 8HVWHULQ�� 1DWLNXQ��0DUOERURQ�� %RVWRQLQ� HWM�� 3ULIWL� L� SDUs� L� NsVDM�
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VWUXNWXUH�NLVKWDUH�DXWRTHIDOH�]DQDILOORUH�Ws�VKTLSWDUsYH�X�Es�)DQ�1ROL��L�VKXJXUXDU�QJD�WUH�SHVKNRSs��
QMs� UXV�� QMs� UXPXQ�GKH� QMs� XNUDKLQDV��0s� ���PDUV� �����1ROL� EsUL� GKH�PHVKsQ� H� SDUs� Qs� JMXKsQ�
VKTLSH��Ts�VKsQRL�QMs�KDS�WMHWsU�GUHMW�DXWRTHIDOLVs��.UDKDV�NsVDM�ILOORQ�HGKH�QGsUWLPL�L�LQIUDVWUXNWXUsV�
PH�JRGLQDW�H�NXOWLW�VLo�THQs�NLVKDW�H�6KsQ�.ROOLW�Qs�6DXWK�%UL[K��H�6KsQ�3DOLW�GKH�H�6KsQ�3MHWULW�Qs�
)LODGHOILD��0s����PDUV������X�PEORGK�.XYHQGL� L�EHVLPWDUsYH�RUWRGRNVs�Qs�$PHULNs�GKH�NsUNXDQ�
NULMLPLQ�H�SHVKNRSDWsV�Vs�SDUs�RUWRGRNVH�VKTLSWDUH�GKH�VKXJXULPLQ�H�)DQ�1ROLW�VL�SHVKNRS��SRU�NMR�
GsVKLUs�H�VKSUHKXU�Qs�IRUPs�LQVWLWXFLRQDOH�X�UHIX]XD�QJD�SHVKNRSL�UXV��3sU�NsWs�VKNDN�Ps����NRUULN�
�����.LVKD�2UWRGRNVH�H�VKTLSWDUsYH�Ws�$PHULNsV�X�VKSDOO�$XWRTHIDOH� QGsUVD�)DQ�1ROL�SHVKNRSL�L�SDUs�
L�VDM��1JMDUMD�X�PLUsSULW�PH�HQWX]LD]sP�QJD�DWGKHWDUsW�GKH�PLVLRQDUsW�VKTLSWDUs�Ws�RUWRGRNVLVs�GKH�
SDYDUsVLVs�Vs�YHQGLW�
,VKWH�Ps�VH�H�QDW\UVKPH�Ts�PH�VKSDOOMHQ�H�SDYDUsVLVs�Ps����QsQWRU������GKH�VKSDUWDOOLPLQ�H�XVKWULVs�
WXUNH� Qs� %DOONDQ�� 3DWULNDQD� H� 6WDPEROOLW� SR� H� KXPEWH� VKDQVLQ� H� GUHMWLPLW� Ws� NLVKsV� RUWRGRNVH�
VKTLSWDUH�SsU�VKNDN�Ws�YDUsVLVs�MXULGLNH�Ws�VDM�QJD�VKWHWL�WXUN��'XNH�THQs�VKWHW�L�SDYDUXU��QsQ�VORJDQLQ�
´.LVKs�H�OLUs�Qs�VKWHW�Ws�OLUsµ��MXULGLNLVKW�NLVKD�GR�Ws�NsUNRQWH�PEURMWMH��NXMGHV�GKH�QMs�YHVKMH�OLJMRUH�
QJD�VKWHWL�VKTLSWDU�NX�DMR�NU\HQWH�PLVLRQLQ�GKH�NLVKWH�EHVLPWDUsW�H�YHW��.LVKDW�H�YHQGHYH�Ws�WMHUD�Ws�
%DOONDQLW� H� NLVKLQ� ILWXDU� VDNDT� DXWRTHIDOLQ� H� W\UH�� .DOYDUL� L� DXWRTHIDOLVs� GHIDNWRUL]RKHM� HGKH� QJD�
VLWXDWD�H�UsQGs�H�SXVKWLPLW��QJD�/XIWD�%DOONDQLNH�GKH�/XIWD�,�%RWsURUH��NX�WHUULWRUH�Ws�WsUD��VLGRPRV�
DWR� Ws� 6KTLSsULVs� Vs� MXJXW�� LVKLQ� SXVKWXDU� QJD�XVKWULWs� JUHNH�GKH� JUXSH�PHUFHQDUsVK� H� EDQGDVK� Ws�
DQGDUWsYH� JUHNs� PH� HPULQ� ´NRPSDQLWs� H� VKHQMWDµ� PELOOQLQ� WHUURU� Qs� SRSXOOVLQs� VKTLSWDUH� GKH�
SHUVHNXWRQLQ�NOHULNsW�SDWULRW��VLo�TH�HGKH�YUDVMD�H�$Ws�6WDWK�0HODQLW�Qs�YLWLQ�������0EDULPL�L�OXIWsV�
NULMRL�NXVKWHW�Ts�Ps����SULOO������Ws�MHSHM�Qs�NLVKsQ�H�6KsQ�*MHUJMLW Qs�.RUos�PHVKD�H�SDUs�Qs�JMXKsQ�
VKTLSH�H�VKXJXUXDU�QJD�$Ws�9DVLO�0DUNX��1JMDUMD�Ts�KDSL�UUXJsQ�H�LQVWLWXFLRQDOL]LPLW�Ws�DXWRTHIDOLVs��
VLNXQGsU� H� NHPL� SRKXDU�� LVKWH� .XYHQGL� L� %HUDWLW� Ps� ��� VKWDWRU� ������ $W\� X� YHQGRV� Ts� Ws�
SsUPEXVKHVKLQ�WUH�QJD�HOHPHQWsW�WKHOEsVRU�Ws�DXWRTHIDOLVs��
���Ws�]JMLGKHM�THQGUD�LQVWLWXFLRQDOH�H�VDM�GKH�SsU�NsWs�X�UD�GDNRUG�Ts�PLWURSROLD�Ws�LVKWH�Qs�.RUos��
���OLWXUJMLD�Ws�EsKHM�Qs�JMXKsQ�VKTLSH��
���Ws�]JMLGKHM�KLHUDUNLD�H�NOHULW�Ws�ODUWs�RUWRGRNV�VKTLSWDU��
'KH�SDV�QMs�YLWL��Ps����QsQWRU������X�PEORGK�6LQRGL�L�3DUs�L�6KHQMWs�L�NsVDM�NLVKH��L�FLOL�]JMRGKL�VL�
NU\HSHVKNRS�)DQ�1ROLQ��L�VKXJXUXDU�Qs�NLVKsQ�H�6KsQ�*MHUJMLW�Ws�.RUosV��6LQRGL�L�6KHQMWs�SsUEsKHM�
QJD�PLWURSROLWL�L�.RUosV�GKH�*MLURNDVWUsV�+LURWKHX��PLWURSROLWL�L�%HUDWLW�GKH�L�9ORUsV�.ULVWRIRU�.LVL�
GKH�PLWURSROLWL�L�'XUUsVLW�GKH�7LUDQsV�)DQ�1ROL�
1s�SsUSMHNMHQ�SsU�DXWRTHIDOLQs�H�NLVKsV�X�SsUIVKL�Qs�PsQ\Us� Ws�QDW\UVKPH�HGKH�THYHULD� VKTLSWDUH��
6LSDV� 6DEULQD� 3�� 5DPHW� GKH� 1LKLO� 2EVWDW�� T\VK� Qs� YLWLQ� ������ NXU� $KPHW� =RJX� LVKWH� PLQLVWsU� L�
EUHQGVKsP�GKH�Ps�SDV�Qs�YLWLQ������NXU�X�VKSDOO�PEUHW��NRRUGLQRKHQ�SsUSMHNMHW�PLGLV�NOHULNsYH�Ws�
ODUWs� Ws�NLVKsV�GKH�THYHULVs�SsU�JMHWMHQ�H�PRGXVLW�SsU�PLUDWLPLQ�H�DXWRTHIDOLVs� Vs�NLVKsV�RUWRGRNVH�
VKTLSWDUH��

.RQJUHVL� L�'\Ws� L�.LVKsV�2UWRGRNVH�6KTLSWDUH�� L�PEOHGKXU�Ps����THUVKRU�������]JMRGKL�6LQRGLQ�H�
'\Ws�Ws�6KHQMWs��L�SsUEsUs�QJD�9LVDULRQ�;KXYDQL��NU\HSHVKNRS�GKH�SHVKNRS�L�7LUDQsV�GKH�'XUUsVLW��
,P]RW�9��&DPFH��$JDWKDQJMHOLQ���,P]RW�(XJMHQL�GKH�Ps�SDV�,NRQRPL�L�0DGK��0LWURIRU��$Ws�9DVLO�
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0DUNX�9LVDULRQ� ;KXYDQL� X� GsUJXD� QJD� 6LQRGL� WHN� $QDVWDVL� L� .RVKDYHFLW�� 0HJMLWKs� SsUSMHNMHW� H�
NLVKsV� GKH� YHQGLPHW� H� 6LQRGLW� Ws� G\Ws� Ws� 6KHQMWs�� 3DQGHOL� 1DVVH�� NU\HNRQVXOOL� L� 6KTLSsULVs� Qs�
$OHNVDQGUL�� (JMLSW�� Qs� NXQGsUVKWLPLQ� Ts� L� EsQWH� DUWLNXOOLW� Ws� JD]HWDULW� GKH� VKNULPWDULW� IUsQJ� 5HQH�
3DX[�OLGKXU�PH�PHQGLPLQ�H�WLM�NXQGsU�DXWRTHIDOLVs�Vs�NLVKsV�RUWRGRNVH�VKTLSWDUH��ERWXDU�Qs�IOHWRUHQ�
IUsQJH�/·LQIRUPDWLRQ�� EsQWH�PH� GLMH� ´Ws� GUHMWsQ� DEVROXWH� Ws� 6KTLSsULVs� SsU� Ws� VKSDOOXU� SDYDUsVLQs� H�
.LVKsV�Vs�VDM�SD�QGLKPsQ�DSR�SsOTLPLQ�H�3DWULNDQsVµ��

1s�DUJXPHQWHW�MXULGLNH�Ws�3DQGHOL�1DVVHV��EsKHM�PH�GLMH�VH�SDV�GsUJLPLW�Ws�SHVKNRSLW�.ULVDQWKRV�Qs�
THUVKRU� Ws� YLWLW� ����� Qs� 3DWULDUNDQsQ� H� 6WDPEROOLW� SsU� OLGKMHQ� H� QMs� PDUUsYHVKMHMH� DG� KRF SsU�
SDYDUsVLQs� H� NLVKsV� RUWRGRNVH�� .ULVDQWKRV� GR� Ws� ELQWH� HGKH�7RPRV�LQ� DSR� YHQGLPLQ� H� QMRKMHV� Vs�
DXWRTHIDOLVs��JMs�H�FLOD�QXN�QGRGKL��3sUNXQGUD]L��DL�VROOL�QJD�3DWULDUNDQD�´NXVKWH�Ws�SDSDMWXHVKPH�PH�
GLQMLWHWLQ� GKH� QGMHQMDW� H� YHWsUXDMWMHV� Vs� QMs� SRSXOOL� 6RYUDQ� GKH� Ws� SDYDUXU�� Ts� NLVKWH� YXDMWXU� Vs� WHSsUPL� QJD
QGLNLPL�L�SsUKHUVKsP�L�3DWULDUNDQsV�(NXPHQLNHµ��

5HIX]LPL�L�QMRKMHV�Vs�DXWRTHIDOLVs�QJD�DQD�H�3DWULDUNDQsV�Vs�6WDPEROOLW�UH]XOWRQWH�Qs�GLVD�NXVKWH��
D��FDNWLPLQ�H�SHVKNRSsYH�QJD�YHWs�EHVLPWDUsW�RUWRGRNVs�Ws�UDMRQLW�SsUNDWsV�GKH�MR�Ws�HPsURKHVKLQ�PH�
SURSR]LPLQ�H�THYHULVs�VKTLSWDUH��
E��SHVKNRSsW�H�]JMHGKXU�QXN�PXQG�Ws�VKNDUNRKHVKLQ�QJD�THYHULD��H�FLOD�V·H�NLVKWH�NsWs�NRPSHWHQFs��
DWD�PXQG�Ws�UULQLQ�Qs�NsWs�SRVW�JMLWKs�MHWsQ��
F��Qs�UDVWHW�H�VKNHOMHV�Vs�NDQRQHYH�NLVKWDUH�GKH�NU\HUMHV�Vs�YHSUDYH�SHQDOH��SHVKNRSL�L�VKSDOOXU�IDMWRU�
GR�Ws�]sYHQGsVRKHM�SUHM�3ULPDWLW�Ws�)URQLW�(NXPHQLN��
G��LQVWLWXFLRQHW�H�NXOWLW�SsUMDVKWRKHVKLQ�QJD�WDULIDW�GRJDQRUH�GKH�WDNVDW��
H�� NXU� NLVKWH�PRVPDUUsYHVKMH� VHULR]H� IHWDUH� DSR� HNOH]LDVWLNH�� SDMWLPL� RVH� ]JMLGKMD� GXKHM� EsUs� QJD�
3DWULDUNDQD�(NXPHQLNH�VL�DUELWsU�H[�RIILFLR��

´$�PXQG�Ws�IOLWHW�SsU�SDYDUsVL�Ws�.LVKsV�Qs�NsWR�NXVKWH"�� QJULQWH�S\HWMHQ�UHWRULNH�3DQGHOL�1DVVH�Qs�
SsUJMLJMH� Ws� DUWLNXOOLW� Ws� JD]HWDULW� IUDQFH]�5HQH�3DX[�� � $� sVKWs� NMR� SDYDUsVL� DSR� WKMHVKW� QMs� YDUsVL�
DEVROXWH"µ�

'KH�Qs�IXQG�DUWLNXOOVKNUXHVL�VKSUHKWH�Qs�PsQ\Us�WDNVDWLYH�VH�´UHIX]LPL�L�4HYHULVs�6KTLSWDUH�SsU�Ws�
SUDQXDU� NXVKWHW� SsUEsQ� MR� YHWsP� QMs� osVKWMH� SDULPL� GKH� SUHVWLJML�� SRU� sVKWs� GKH� QMs� DNW� YHWs�
UXDMWMHMHµ��

3DWULDUNDQD�(NXPHQLNH�QXN�H�QMRKX�DXWRTHIDOLQs�H�NLVKsV��3RU�SsUSMHNMHW� H� NOHULW� RUWRGRNV�GKH� Ws�
THYHULVs� VKTLSWDUH�QXN� UHVKWsQ��1s�YLWLQ������� WRN�PH�GRUsKHTMHQ� H�9LVDULRQ�;KXYDQLW�QJD�NUHX� L�
NLVKsV��X�QJDUNXD�.ULVWRIRU�.LVL�SsU�Ws�SsUJDWLWXU�6LQRGLQ�H�WUHWs��.\�6LQRG�SsUEsKHM�QJD�.ULVWRIRU�
.LVL��NU\HSHVKNRS�GKH�PLWURSROLW�L�'XUUsVLW�GKH�L�7LUDQsV��$JDWKDQJMHO�dDPoH��PLWURSROLW�L�%HUDWLW��
(YOORJML�.XUQLOD��PLWURSROLW�L�.RUosV��3DQGHOL�.RWRNR��PLWURSROLW�L�*MLURNDVWUsV���0s����VKNXUW������
NLVKD�RUWRGRNVH�QLVL�Qs�$WKLQs�.ULVWRIRU�.LVLQ�GKH� ODLNXQ�-RVLI�.HGKL�SsU� Ws�JMHWXU�PEsVKWHWMH�SsU�
SUDQLPLQ�H�DXWRTHIDOLVs��.MR�LVKWH�SsUSMHNMD�H�WUHWs�H�UsQGsVLVKPH�SsU�QMRKMHQ�H�DXWRTHIDOLVs�Vs�NLVKsV�
RUWRGRNVH�VKTLSWDUH�
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*MsMD� Ts� VSLNDW� Ps� VKXPs� GKH� Ts� sVKWs� VSHFLILNH� Qs� UDSRUWLQ� H� NRPXQLWHWLW� RUWRGRNV� PH� VKWHWLQ�
VKTLSWDU� Qs�PsQ\Us� Ws� YHoDQWs�PH�0EUHWLQ� GKH�PEUHWsULQs�� sVKWs� QJXOPLPL� SsU� Ws� QGsUWXDU� QJD�
SLNsSDPMD�MXULGLNH�QMs�NRUUDFs�PEURMWsVH�QGDM�LQIOXHQFDYH�GKH�LPSDNWHYH�Ws�PXQGVKPH�QHJDWLYH�Ws�
QGsUK\UMHV� Vs� IDNWRULW� SROLWLN� JUHN�� SUD� NLVKsV� RUWRGRNVH� JUHNH�� SsUPHV� 3DWULDUNDQsV� (NXPHQLNH��
1MLKHM�TsQGULPL�DQWLKLVWRULN�L�NLVKsV�JUHNH��H�FLOD�IU\Ps]RQWH�QMs�VMHOOMH�UHYDQVKLVWH�GKH�VHNWDUH�OLGKXU�
PH�(SLULQ�H�9HULXW��NX�VKSDOOHVKLQ�KDSXU�V\QLPHW�SsU�DQHNVLPLQ�H�NsVDM�NUDKLQH�Ws�6KTLSsULVs��1XN�
GXKHW�KDUUXDU�IDNWL�VH�Qs�THYHULQs�H�Ws�DVKWXTXDMWXUsV�5HSXEOLND�H�9RULR�(SLULW��H�NU\HVXDU�QJD�-RUJR�
=RJUDIRV��QJD�SHVs�DQsWDUs�Ws�VDM�WUH�LVKLQ�SHVKNRSs��DL�L�.RUosV��DL�L�*MLURNDVWUsV�GKH�DL�L�.RQLFsV��
3sU� NsWs� VKNDN� GKH� QLVXU� QJD� GRPRVGRVKPsULD� H� YHWsTHYHULVMHV� Vs� NLVKsV� RUWRGRNVH� VKTLSWDUH� SD�
QGsUK\UMHQ� H� NLVKDYH� Ws� WMHUD�� VLNXQGsU� GKH� QGsUSUHUMD� H� oGR� UDSRUWL� YDUsVLH� PH� 3DWULDUNDQsQ�
(NXPHQLNH� Ws� .RVWDQGLQRSROLW�� X� NsPEsQJXO� PH� IRUFs� QJD� NOHUL� RUWRGRNV� GKH� HOLWD� LQWHOHNWXDOH�
SROLWLNH�H�YHQGLW��DXWRTHIDOLD�H�VDM�
1JD�DQD�WMHWsU��UDSRUWL�L�VKWHWLW�VKTLSWDU�PH�NRPXQLWHWLQ�IHWDU�RUWRGRNV�GKH�LQVWLWXFLRQHW�H�WLM��SsUIVKL�
6LQRGLQ�H�6KHQMWs GKH�JMLWKs�KLHUDUNLQs�NLVKWDUH�H�LQVWLWXFLRQDOH��NRQILUPRQWH�GsVKLUsQ�GKH�V\QLPLQ�H�
SsUEDVKNsW�SsU�DXWRTHIDOLQs�H�NLVKsV�RUWRGRNVH�VKTLSWDUH��VKNsSXWMHQ�H�VDM�QJD�)DQDUL�GKH�LQIOXHQFD�
JUHNH�PH�NRQRWDFLRQHW�H�GUHMWSsUGUHMWD�SROLWLNH�Ts�DWR�NLVKLQ��1MsKHUD]L�N\�UDSRUW�IOLVWH�SsU�UULWMHQ�H�
DWGKHWDUL]PLW� Ws�EHVLPWDUsYH�GKH� UHVSHNWLQ�SsU�THYHULQs�GKH�0EUHWLQ�=RJ� ,�VL�JDUDQWXHV� L�THQsVLVs�
NRPEsWDUH� Ws� NLVKsV�� 3sU� VD� L� WDNRQ� VKWHWLW� VL� QRFLRQ� GKH� VWUXNWXUs� MXULGLNH� WRWDOH�� N\� H�PEsVKWHWL�
NLVKsQ�GKH�NLVKD�VLJXURL�IDYRUHW�H�GRPRVGRVKPH�NXQGUXDOO�WLM��Ts�NRQVROLGRQLQ�YHSULPWDULQs�H�NOHULW�
GKH�Ws�IRUXPHYH�JMHJMsVH�Qs�GREL�Ws�YHQGLW��VKWHWLW��SRSXOOLW�GKH�EHVLPWDUsYH�
1s� WDNLPLQ� Ts� NU\HPLQLVWUL� .RoR� .RWD� SDWL� PH� PLQLVWULQ� DPHULNDQ� *UDQW� Ps� ��� PDUV� ����� Qs�
7LUDQs��QGsU�Ws�WMHUD�DL�X�VKSUHK��´dsVKWMD�H�.2$6+�LW�GXKHM�]JMLGKXU�PH�PDUUsYHVKMH��1H�SDWsP�NsUNXDU�
QMRKMHQ��SRU�NXU�NMR�QD�X�KRGK�SRVKWs��QH�VKSDOOsP�SDYDUsVLQs�H�NLVKsV�Qs�YLWLQ�������NXU�XQs�LVKD�NU\HPLQLVWsU��
1H�NsUNXDP�QMRKMH�GKH�SDYDUsVL�Ws�SORWs��SRU�3DWULDUNX�QXN�SUDQRL��SDVL�LVKWH�QsQ�QGLNLPLQ�H�VKWHWHYH�Ws�KXDMD��
0HJMLWKDWs�N\�YHQGLP�QXN�QD�GsVKSsURL��VHSVH�3DWULNDQD�Ps�SsUSDUD�X�NLVKWH�UHIX]XDU�QMRKMHQ�HGKH�.LVKDYH�Ws�
WMHUD�RUWRGRNVH�Ws�SDYDUXUD�GKH�Ps�SDV�XD�NLVKWH�GKsQs�QMRKMHQ��1H�PHQGXDP�VH�PH�NRKs�]JMLGKMD�GR�Ws�YLQWH�VLo�
H�GsVKLURQLP�QH�µ�

'KH�Ps� WXWMH�.RoR�.RWD� H� SsUOLJMWH� SMHVsULVKW� UHDJLPLQ� H� 3DWULNDQsV� SDVL� VKSDOOMD� H� SDYDUsVLVs� Vs�
NLVKsV�RUWRGRNVH�VKTLSWDUH�QXN�TH�EsUs�Qs�SsUSXWKMH�PH�.DQRQHW�$SRVWROLNH��´oND�LVKWH�H�VDNWs�GHUL�
Qs�QMs�IDUs�PDVHµ���

´.DQRQHW�H�.LVKsV�2UWRGRNVH��� L�VKSMHJRL�.RWH�PLQLVWULW�DPHULNDQ��� OHMRMQs�Ts�QMs�YHQG�L�SDYDUXU�Ws�NHWs�NLVKsQ�
H�YHW�RUWRGRNVH�Ws�SDYDUXU�GKH�QH�NsUNXDP�Ws�Js]RQLP�NsWs�Ws�GUHMWs«�1H�NsUNRMPs�QMRKMH�QJD�3DWULDUNX��VHSVH�
GXDP�Ws�QMLKHPL�GKH�QJD�NLVKDW�PRWUD��PH�Ws�FLODW�GR� Ws�YHQGRVLP�PDUUsGKsQLH�VKSLUWsURUH��.XU�X�EsUD�VsULVK�
NU\HPLQLVWsU� GKH� NXU� SDVKs� VH� QMRKMD� HQGH� QXN� NLVKWH� SsUIXQGXDU�� ILOOXDQ� QHJRFLDWDW� PH� 3DWULDUNXQ� SsU� Ws�
VLJXUXDU�QMRKMHQ��3DWULDUNX�UD�GDNRUG�Ws�QMRKs�NLVKsQ�GKH�SsU�NsWs�X�QLV�Qs�6WDPEROO�QMs�NRPLVLRQ�L�NU\HVXDU�QJD�
.U\HSHVKNRSL� SsU� Ws� PDUUs� ´WRPRVµ�LQ� RVH� HGLNWLQ� H� QMRKMHV� QJD� 3DWULDUNX�� *MLWKoND� sVKWs� UUHJXOOXDU�
SDUDSUDNLVKWµ��

6DMH� NsPEsQJXOMHV� Vs� NRPXQLWHWLW� RUWRGRNV� GKH�XGKsKHTsVLVs� Vs� VDM�� VLNXUVH� SROLWLNsV� NRQVHNXHQWH�
QDFLRQDOH� Ws� THYHULVs� PRQDUNLVWH� X� PXQGsVXD� Ts� Ps� ��� SULOO� ����� 3DWULDUNDQD� (NXPHQLNH� H�
.RVWDQGLQRSRMsV� Ws� OsVKRQWH� 7RPRV�LQ� H� VKXPsNsUNXDU� SsU� QMRKMHQ� GKH� VKSDOOMHQ� H�
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DXWRTHIDOLVs��1GRQsVH�3DWULNDQD�(NXPHQLNH�QGsUK\UL�Ts�SHVs�SHVKNRSsW�Ws�HPsURKHVKLQ�SUHM�VDM��DMR�
QGHVKL�Qs�NXQGsUVKWLPLQ�H�KDSXU�Ws�XGKsKHTsVLVs�Vs�NLVKsV�RUWRGRNVH��H�FLOD�QXN�GRQWH�Ws�QGU\VKRQWH�
SsUPEDMWMHQ�H�VWDWXWLW� Ws�VDM��VLGRPRV�QHQLQ����� L�FLOL� LVKWH� L�UUHJXOOW�QJD�DQD�WHNQLNH��NDQRQLNH�GKH�
MXULGLNH� WHNVD�SRKRQWH�VH��.U\HSHVKNRSL�GXKHW� Ws� MHWs�SUHM� JMDNX�GKH� JMXKs� VKTLSWDUH�� DL�GXKHW� Ws� NHWs� HGKH�
QsQVKWHWsVL� VKTLSWDUH�� 3R� NsVKWX� GXKHW� Ws� MHWs� GKH� NOHUL� L� ODUWs� RUWRGRNV��$IsUPHQGVK� VH� NUDKDV�
SHUVRQDOLWHWHYH� Ws�VKTXDU�Ws�NOHULW�RUWRGRNV�VKTLSWDU�PH�)DQ�1ROLQ�Qs�NU\H��HGKH�$KPHW�=RJX�PH�
THYHULQs�H�WLM�GKDQs�NRQWULEXWLQ�H�W\UH�Ws�SDPRKXHVKsP�Qs�QJULWMHQ�H�.LVKsV�2UWRGRNVH�$XWRTHIDOH�
6KTLSWDUH��

$XWRTHIDOLD�VROOL�SsU�NLVKsQ�RUWRGRNVH�VKTLSWDUH�GLVD�IDYRUH�DSR��WKsQs�Ps�TDUWs��Ws�GUHMWD�Ts�EXURQLQ�
QJD�YHWs�N\�VWDWXV��NX� WDQLPs�LVKWH�NLVKD�DMR�Ts�HPsURQWH�SHVKNRSsW�GKH�FDNWRQWH�SHVKNRSDWDW��Ts�
SsUNWKHQWH� OLEUDW�Qs�JMXKsQ�VKTLSH�GKH�H�NU\HQWH�OLWXUJMLQs�SR�Qs�NsWs�JMXKs��MR�Qs�JUHTLVKW��3sUSRV�
HNVNOX]LYLWHWLW�Ws�LQWHUSUHWLPLW�Ws�GRJPsV�NDQRQLNH�GKH�PsVLPHYH�Ws�VKHQMWD�QJD�DQD�H�3DWULDUNDQsV�
(NXPHQLNH�� QGsUNRKs� NMR� H� GUHMWs� LVKWH�� SR� DVKWX�� WDJsU� L� YHWs� NLVKsV� DXWRTHIDOH� VKTLSWDUH�� 3sU�
PEsUULWMHQ�H�NsWLM�TsOOLPL�Ws�ODUWs�QJD�3DWULNDQD�X�NsUNXD�Ts�G\�QJD�SHVKNRSsW�H�IURQsVXDU�Ws�6LQRGLW�
Ws�6KHQMWs�Ws�NLVKLQ�IRUPLP�WHRORJMLN�RUWRGRNV��Ws�PDUUs�QJD�VKNROODW�JUHNH�GKH�Ws�NLVKLQ�THQs��PDGMH��
Qs�0DOLQ�$WKRV�QMs�SHULXGKs�NRKH� Ws�JMDWs��SR�DT�Ws�NLVKLQ�HNVSHULHQFs� IHWDUH�VL�NOHULNs� Ws� ODUWs�Qs�
IRUXPHW�GKH�HQWHW�H�NLVKsV�RUWRGRNVH�JUHNH��

.WKLPL��SsUPE\V�� DWHL]PL
5HJMLPL�NRPXQLVW�GR�WD�VKSDOOWH�6KTLSsULQs�DWHLVWH��L�SDUL�GKH�L�YHWPL�YHQG�H�VKWHW�L�NsWLM�OORML�Qs�ERWs��
JMs�Ts�QXN�H�NLVKWH�EsUs�DV�5XVLD� VRYMHWLNH�QsQ�SXVKWHWLQ� DEVROXW� Ws�6WDOLQLW�� EDEDLW� VKSLUWsURU� H� MR�



ϭϳϲ

YHWsP�� Ws� Ws� JMLWKs� XGKsKHTMHV� NRPXQLVWH� Ws� (YURSsV� OLQGRUH� 0DGMH�� QGsUVD� VXOPL� L� *MHUPDQLVs�
QD]LVWH�H�JMHWL�5XVLQs�VRYMHWLNH�PH�YHWsP�����NLVKD�RUWRGRNVH��Qs�NRKsQ�Ts�+UXVKRYL�PRUL�SXVKWHWLQ��
Qs�5XVL�IXQNVLRQLQ�PEL����PLMs�Ws�WLOOD��3UDJPDWL]PL�SURYHUELDO�L�6WDOLQLW�NLVKWH�OHMXDU�Qs�IXQNVLRQ�Ws�
OXIWsV�� SsU� W·L� GKsQs� DVDM� WUDMWD� NU\HVLVKW� SDWULRWLNH�� SRU� HGKH� IHWDUH�� QMs� ULQJMDOOMH� GRPHWKsQsVH� Ws�
DNWLYLWHWLW�Ws�NLVKsV�RUWRGRNVH��+LVWRULD�QXN�PXQG�Ws�VKNUXKHW�PH�´QsVHµ��GKH�QXN�PXQG�Ws�GLKHW�VH
oIDUs� GR� Ws� EsQWH� 6WDOLQL� VLNXU� Ws�PRV�QGRGKHM� Qs� DWR� NXVKWH� QHYRMH�PELMHWHVH� Ws� SXVKWHWLW� SROLWLN��
0EHWHW� IDNWL� VH�� DV� 6WDOLQL� HGKH� DV� QGRQMs� QJD� YHQGHW� H� WMHUD� VDWHOLWH� Ws� %DVKNLPLW� 6RYMHWLN�� QXN�
VKNXDQ�DT� ODUJ�Qs�PDUUsGKsQLHW� MXULGLNH� Ws� VKWHWLW�PH� IHQs�� VD�6KTLSsULD�QsQ� UHJMLPLQ�NRPXQLVW� Ws�
+R[KsV��$L��PH�VD�GXNHW�� LVKWH� L�YHWPL�Ts�JX[RL�WD�VKSDOOWH� Ws�GUHMWsQ�H�EHVLPLW��QMs�QGsU�Ws�GUHMWDW�
WKHPHORUH�Ws�QMHULXW��QMs�YHSULPWDUL�SHQDOLVKW�Ws�GsQXHVKPH�
1Ms�QJMDVKPsUL� Ws� ODUJsW�PH� NsWs� SHULXGKs� Ws� KLVWRULVs� VRQs�� Ws� SDNWsQ� SsU� QJD� EUXWDOLWHWL�� SDUDTHW�
QGRVKWD�UHYROXFLRQL�IUDQFH]� L�����YLWHYH�Ps�SDUs��0H����PLMs�SULIWsULQMWs�H�GsEXDU�GKH�PH�TLQGUD�Ws�
WMHUs� Ws� HN]HNXWXDU� QsQ� JLMRWLQsQ� H� UHYROXFLRQDUsYH�� VLGRPRV� Qs� NRKsW� NXU� SROLWLND� THYHULWDUH�
QGLNRKHM�QJD�]HOOL�L�]MDUUWs�DQWLIHWDU�L�MDNRELQsYH�GKH�5REHVSLHULW��L�FLOL�Qs�THUVKRULQ�H�YLWLW�������GLVD�
MDYs� SsUSDUD� VH� Ws� HN]HNXWRKHM� HGKH� YHWs�� RUJDQL]RL� IHVWLYDOLQ� H� ´THQLHV� VXSUHPHµ�0DGMH� DL� QXN�
QJXUURL� Ws� YLVKHM� Qs� QMs�PsQ\Us� Ws� DWLOOs� Ts�� VLSDV� WLM�� GXKHW� Ws� QJMDVRQWH�PH� NsWs�3HUsQGL� Ws� UH� Ws�
´DUV\HV�UHYROXFLRQDUHµ�
6KHPEXMW�H�NsVDM�HJsUVLH�PH�VLJXUL�MDQs�Ws�VKXPWD��SRU�DL�Ts�EHVRM�VH�WUHJRQ�PH�TDUWs�DUPLTsVLQs�H�
UHJMLPLW� QGDM� IHVs�� UDVW� L� EsUs� QGsUNRPEsWDULVKW� L� QMRKXU� GKH� QGsU� Ws� SDNWLW� GHUL� Ps� VRW�� sVKWs�
SXVKNDWLPL�L�'RP�6KMHIHQ�.XUWLW�Qs�VKNXUW�������YHWsP�VHSVH�DL�JX[RL�Ws�SDJs]RQWH�QMs�IsPLMs��SUD�
W·L�TsQGURQWH�GHUL�Qs�IXQG�EHVQLN�YHWHV�GKH�EHWLPLW�Ts�NLVKWH�EsUs�QGDM�=RWLW��IDWNHTsVLVKW��NX�GLVD�SUHM�
]\UWDUHYH�SMHVsPDUUsV�Qs�NsWR�SURFHVH� Ws�1s�VKHNXOOLQ H�;;��QMs�GKXQs� VL�DMR�H� UHJMLPLW�NRPXQLVW�
VKTLSWDU��PXQG�Ws�JMHMH�QGRVKWD�QMs�TDVMH�HGKH�WHN�6SDQMD�H�OXIWsV�FLYLOH������������NX�X�PDVDNUXDQ�
UUHWK������SULIWsULQM�GKH�PXUJHVKD�NDWROLNH�GKH�PEL������NOHULNs�Ws�WMHUs��NX�X�GRJMsQ�H�X�VKNDWsUUXDQ�
PH�PLMsUD NLVKD�HWM��3RU�JMLWKVHVL�ND�QMs�QGU\VKLP�WKHOEsVRU��1GU\VKH�QJD�UDVWL�VKTLSWDU��PDVDNUDW�Qs�
6SDQMs�X�NU\HQ�QJD�IUDNVLRQH�Ws�QGU\VKPH��NU\HVLVKW�UHSXEOLNDQH��SDOs�Qs�QMs�OXIWs�FLYLOH�Ws�DVKSsU�H�
Qs� ]KYLOOLP� H� VLSsU�� SD� SDWXU� D� SUHWHQGXDU� QGsUNRKs� DVQMs� DXWRULWHW� Ws� OLJMVKsP� VKWHWsURU� Ts� W·L�
XGKsKLTWH� DSR� Ws� OLJMsURQWH� DNWHW� NULPLQDOH� Ts� DWD� HN]HNXWRQLQ�� 3UD�� SsU� VKNDN� Ws� NRQWHNVWLW� NXU�
QGRGKL�� G�P�WK� Ws� QMs� (YURSH� Ts� GXNH� VKsUXDU� SODJsW� H� SDVOXIWsV�� SR� UHIOHNWRQWH� VHULR]LVKW� PEL�
JDELPHW� H� Ws� VKNXDUsV� GKH� SR DQJD]KRKHM� PDNVLPDOLVKW� SsU� Ws� QJULWXU� PHNDQL]PD� NRPEsWDUH� H�
QGsUNRPEsWDUH�SsU�PEURMWMHQ�H�Ws�GUHMWDYH�Ws�QMHULXW��QJD�Ws�FLODW��H�GUHMWD�H�EHVLPLW�sVKWs��SDG\VKLP��
QGsU�Ps� WKHPHORUHW��'XNH� L� VKWXDU� VKNHOMHV� Vs�NsVDM� Ws�GUHMWH�� HGKH�PsQ\UsQ� VH� VL�QGRGKL�� SUD�PH�
SMHVsPDUUMHQ�GKH�XGKsKHTMHQ�GLUHNWH�Ws�SDUWLVs�VKWHW��UDVWL�L�6KTLSsULVs�sVKWs�XQLNDO��ÊVKWs�SLNsULVKW�
SsU� VKNDN� Ws�NsVDM�GKXQH� Ws�RUJDQL]XDU� VKWHWsURUH�QGDM� IHVs�� H�NRQVLGHUXDU� VL�´$UPLNX� L�3RSXOOLWµ��
GKXQs�H�FLOD�sVKWs�VKSUHKXU�VL�Qs�PHWRGD�DVKWX�GKH�Qs�PMHWH��H�oXDU�Qs�QLYHOH�Ws�SDGsJMXDUD�Ps�SDUs�
Qs�ERWsQ�H�FLYLOL]XDU�Ws�VKHNXOOLW�Ws�;;��DUV\HMD�SsUVH�REMHNWL�Qs�IMDOs�PHULWRQ�Ws�VWXGLRKHW�HGKH�SsU�
VKXPs�NRKs��$IsUPHQGVK�VH�VWXGLPL�L�NsWLM�REMHNWL�QGLKPRQ�Qs�QMRKMHQ�H�GXNXULVs�GKH��VLGRPRV��Qs�
UHDOL]LPLQ� H� QMs� NDWDUVLVL� VKRTsURU� GKH� NRPEsWDU�� Ts� NXUUs� PRV� Ws� SsUVsULWHW� Ps� Qs� MHWsQ� H�
VKTLSWDUsYH���


