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QMHQH�GUCDYH�LVSXQMDYDOH�VYRMH�REDYH]H��YODGDUL�VX�GRELMDOL�SRVHGH�QD
XSUDYX��=ERJ�ORMDOQRVWL�SUHPD�XJDUVNRP�NUDOMX�LJPXQGX��GHVSRW�6WHIDQ�MH
������JRGLQH�GRELR�%HRJUDG�L�0DaYX��D�������SRVHGH�X�%DQDWX�L�%DaNRM
�.DOL`������������9RMYRGLQD�MH�X�WR�YUHPH�ELOD�SRG�YOD^`X�8JDUVNH�
SRGHOMHQD�QD�CXSDQLMH�NRMLPD�VX�YODGDOL�VUSVNL�YODGDUL��@LUNRYL`������
������-HGQD�RG�OHJHQGL�MH�L�GD�VX�PDQDVWLU�RVQRYDOL�VUSVNL�PRQDVL������
JRGLQH��SUHEHJOL�L]�MXCQLK�GHORYD�8JDUVNH��0DWL`�����������

'RVDGD^QMD�LVWUDCLYDQMD��8QXWDU�PDQDVWLUVNRJ�NRPSOHNVD�YU^HQD�VX
DUKHROR^ND�LVNRSDYDQMD�X�SHULRGX������������JRGLQH��3UYD�LVWUDCLYDQMD�VX
]DSRaHWD�������JRGLQH�SRG�UXNRYRVWYRP�/MXERPLUD�%XNYL`D��DUKHRORJD
1DURGQRJ�PX]HMD�X�3DQaHYX��7RNRP�LVNRSDYDQMD�RWNULYHQR�MH�QHNROLNR
JURERYD�L�RaXYDQL�RVWDFL�NDPHQLK�WHPHOMD�FUNYH��'HWDOMQLMD�LVWUDCLYDQMD�VX
YU^HQD�WRNRP�������JRGLQH�X�ROWDUVNRP�GHOX��QDRVX��VHYHUQRM�L�MXCQRM
SHYQLFL��VWDULMRM�SULSUDWL�L�3DMVLMHYRM�SULSUDWL��.RVWL`�����������

(NLSD�=DYRGD�]D�]D^WLWX�VSRPHQLND�NXOWXUH�X�3DQaHYX�L�DUKHRORJ�0D�
ULQ�%UPEROL`�VX������������JRGLQH�YU^LOL�QRYD�LVNRSDYDQMD�X�MXJRLVWRaQRP
L�MXJR]DSDGQRP�VHNWRUX�FUNYHQH�SRUWH��VOLND����

&LOM�UDGD�L�GHILQLFLMD�SUREOHPD��=ERJ�EURMQLK�VWUDGDQMD�PDQDVWLUD�L
L]JUDGQMH�5DILQHULMH�QDIWH�3DQaHYR�QHPD�GRYROMQR�DGHNYDWQLK�GRND]D�X
YH]L�VD�RVQLYDQMHP�PDQDVWLUD�L�LVWRULMVNLP�RNROQRVWLPD�SRG�NRMLPD�MH
PDQDVWLU�SRGLJQXW��,]�GRVDGD^QMLK�LVWUDCLYDQMD�QH�PRCH�VH�SRX]GDQR�]DN�
OMXaLWL�NRML�VWLO�JUDGQMH�MH�X�SLWDQMX��SD�MH�L�WR�MHGDQ�RG�SUREOHPD�NRML�MH
UD]PDWUDQ�X�RYRP�UDGX��,VWRULMVNL�SRGDFL��SUHGDQMD�L�L]YRUL��L�UH]XOWDWL�DU�

6OLND���
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KHROR^NLK�LVNRSDYDQMD�VH�VSRUH�RNR�RYLK�SUREOHPD�MHU�VX�DUKHROR^NL�GRND]L
�SRNUHWQL�L�QHSRNUHWQL�QDOD]L��GDOL�VDVYLP�GUXJDaLMX�SUHGVWDYX�R�YUHPHQX
QDVWDQND��DUKLWHNWXUL�L�SURSDVWLPD�PDQDVWLUD��7RNRP�LVNRSDYDQMD�QLVX
SURQD_HQL�WUDJRYL�PDQDVWLUVNLK�NRQDND�NRML�EL�VH�PRJOL�GDWLUDWL�SUH�;9,,,
YHND��LDNR�VH�]DVLJXUQR�]QD�GD�MH�PDQDVWLU�SRVWRMDR�L�SUH�WRJ�SHULRGD��6
GUXJH�VWUDQH��QHNL�LVWRULMVNL�L]YRUL�GDWXMX�RVQLYDQMH�PDQDVWLUD�X�;,9�YHN�
X�YUHPH�GHVSRWD�6WHIDQD�/D]DUHYL`D��&LOM�RYRJ�LVWUDCLYDQMD�MH�GD�VH
XSRUHGQLP�VDJOHGDYDQMHP�UDVSRORCLYLK�DUKHROR^NLK�L�LVWRULMVNLK�SRGDWDND
^WR�SULEOLCQLMH�GDWXMH�SHULRG�X�NRPH�MH�PDQDVWLU�9RMORYLFD�QDVWDR��

0DWHULMDO�L�PHWRGH��$QDOL]LUDQX�JUD_X�aLQH�DUKHROR^NL�L�LVWRULMVNL�SR�
GDFL�NRML�VX�SULNXSOMHQL�QD�)LOR]RIVNRP�IDNXOWHWX�QD�RGHOMHQMX�DUKHRORJLMH�
X�=DYRGX�]D�]D^WLWX�VSRPHQLND�NXOWXUH�X�3DQaHYX��,VWUDCLYDaNRM�VWDQLFL
3HWQLFD�L�,VWRULMVNRP�DUKLYX�3DQaHYR��9HRPD�ELWQL�LVWRULMVNL�L]YRUL�VX
SULNXSOMHQL�X�*UDGVNRM�ELEOLRWHFL�X�3DQaHYX��5DG�REXKYDWD�LVWUDCLYDQMH�DU�
KHROR^NLK�SRNUHWQLK�QDOD]D�L�RVWDWDND�DUKLWHNWXUH��QHNURSROH�L�LVWRULMVNLK�L]�
YRUD�

$UKHROR^ND�LVNRSDYDQMD
2VWDFL�DUKLWHNWXUH

$UKHROR^NLP�LVNRSDYDQMLPD�X�ROWDUVNRM�DSVLGL�VX�NRQVWDWRYDQD�aHWLUL
QLYRD�SRGD��7DNR_H��SRUHG�SRGRYD�X�ROWDUVNRM�DSVLGL�L�VHYHUQRM�SHYQLFL�
SURQD_HQD�VX�L�WUL�VORMD�CLYRSLVD��NRML�VH�YH]XMX�]D�SRVWYL]DQWLMVNR�PRQX�
PHQWDOQR�VOLNDUVWYR��NDR�L�WUDJRYL�aDVQH�WUSH]H��1DMVWDULML�SRG�X�FUNYL
JUD_HQ�MH�RG�RSHNH�NYDGUDWQRJ�REOLND��,]QHWD�MH�SUHWSRVWDYND�GD�MH�SUYR�
ELWQD�FUNYD�LPDOD�SUDYRXJDRQL�REOLN�VD�GXERNRP�ROWDUVNRP�DSVLGRP�X
LVWRaQRP�GHOX��QD�RVQRYX�UD]OLNH�X�JUD_HYLQVNRP�PDWHULMDOX�NRML�MH
NRUL^`HQ�]D�L]JUDGQMX�ROWDUVNH�DSVLGH�L�SHYQLFD��$SVLGD�MH�JUD_HQD�RG�WDQNH
RSHNH�X�NUHaQRP�PDOWHUX��GRN�MH�]D�L]JUDGQMX�SHYQLFD�NRUL^`HQD�RSHND�X
NUHaQRP�PDOWHUX�VD�]QDWQR�YL^H�SHVND��6PDWUD�VH�GD�MH�QDMVWDULML�SRG�X
FUNYL�LVWRYUHPHQ�VD�QDMVWDULMLP�VORMHP�IUHVNR�CLYRSLVD��%UPEROL`������
������6WDULML�VORM�CLYRSLVD�MH�SURQD_HQ�X�JRUQMRM�QL^L�SURWH]LVD�L�SULND]XMH
VWDUR]DYHWQX�VFHQX�*RVWROMXEOMH�$YUDPRYR��2YDM�VORM�MH�UD_HQ�X�IUHVNR�
WHKQLFL��0��9HLQRYL`�L�9��0DWL`�VPDWUDMX�GD�QDMVWDULML�VORM�CLYRSLVD�WUHED
GDWRYDWL�X�GUXJX�SRORYLQX�;9�LOL�SUYX�SRORYLQX�;9,�YHND��GRN�6��5DLaHYL`
VPDWUD�GD�MH�WR�GDWRYDQMH�L]QHWR�EH]�GRND]D�L�GD�QDMVWDULML�VORM�CLYRSLVD
WUHED�GDWRYDWL�X�GUXJX�SRORYLQX�;9,,�LOL�SRaHWDN�;9,,,�YHND��%UPEROL`
�����������'UXJRM�JUD_HYLQVNRM�ID]L�SULSDGD�SRG�L]UD_HQ�RG�PDOWHUD�
]DJODaDQH�SRYU^LQH��3RPHQXWH�SHYQLFH�VX�SUL]LGDQH�X�GUXJRM�ID]L�L�LVWRYUH�
PHQH�VX�VD�POD_LP�VORMHP�IUHVNR�CLYRSLVD��NRML�MH�WDNR_H�UD_HQ�X�IUHVNR�
WHKQLFL�L�GDWXMH�VD�NUDMD�;9,,�LOL�SRaHWND�;9,,,�YHND��%UPEROL`������
������)UHVNH�POD_HJ�VORMD�NRMH�SUHGVWDYOMDMX�VFHQH�L]�6WDURJ�]DYHWD
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RWNULYHQH�VX�X�ROWDUX�QD�]LGQLP�SRYU^LQDPD�DSVLGH��SURWH]LVD�L�_DNRQLND�L
MHGQLP�GHORP�X�VHYHUQRM�SHYQLFL��0OD_L�CLYRSLV�X�PDQDVWLUX�9RMORYLFL�MH
X�YHOLNRM�VURGQRVWL�VD�CLYRSLVRP�X�PDQDVWLUX�'UDaL�NRG�.UDJXMHYFD�MHU�VX
QDWSLVL�VOLaQL�SR�WLSRORJLML�VORYD��5DLaHYL`�������������7UH`D�JUD_HYLQVND
ID]D�REXKYDWD�SRG�RG�RSHNH��NDGD�LJXPDQ�3DMVLMH�0LOXWLQRYL`�GRJUD_XMH
MR^�MHGQX�SULSUDWX�FUNYL��1DMPOD_H�CLYRSLVDQMH��NRMH�MH�UD_HQR�X�XOMDQRM
WHKQLFL��SULSDGD�RYRM�ID]L�L�SRWLaH�L]�GUXJH�SRORYLQH�;9,,,�YHND��7RNRP
aHWYUWH��QDMPOD_H��JUD_HYLQVNH�ID]H��������JRGLQH�L]JUD_HQ�MH�SRG�X
]YRQLNX��8QXWUD^QMH�SRYU^LQH�]LGD�X�FUNYL�VX�ELOH�SUHNULYHQH�PROHUDMHP�
NRML�MH�ELR�]QDWQR�R^WH`HQ��%UPEROL`�������������8VOHG�LVNRSDYDQMD�X
FUNYL��DUKHROR]L�VX�NRQVWDWRYDOL�GD�MH�]D�L]JUDGQMX�FUNYH�XSRWUHEOMHQD
SORaDVWD��GREUR�SHaHQD�RSHND�NRMD�MH�YH]DQD�NUHaQLP�PDOWHURP�L�NRMD�MH
QD_HQD�X�QDMVWDULMHP�GHOX�FUNYH��NDR�^WR�VX�ROWDUVNL��SHYQLaNL�SURVWRU�L
VWDULMD�SULSUDWD��.RVWL`������������1D�RVQRYX�SURQD_HQLK�IUDJPHQDWD
NUHaQRJ�PDOWHUD��XVWDQRYOMHQR�MH�GD�MH�FUNYD�ELOD�RVOLNDQD�FUQRP�ERMRP�QD
EHORM�SRYU^LQL��%UPEROL`�������������.RQVWDWRYDQR�MH�GD�QD�PHVWX
GDQD^QMH�FUNYH�QH�SRVWRMH�WUDJRYL�VWDULMH�JUD_HYLQH��NRML�EL�XND]DOL�QD
RGUCDYDQMH�NRQWLQXLWHWD�VWDULMHJ�NXOWQRJ�PHVWD��.RVWL`������������3RUHG
SURQD_HQLK�SRGRYD�X�FUNYL��WDaQLMH�LVSUHG�ROWDUD��WUSH]H��NRQVWDWRYDQ�MH�WH�
PHOM�SUDYRXJDRQRJ�REOLND��UD_HQ�RG�RSHNH��,VWRaQL�GHR�SUR^LUHQRJ�WHPHOMD
MH�ELR�QDOHJQXW�QD�^HVWRXJDRQR�SRVWROMH�VWDULMH�WUSH]H�NRMD�MH�]LGDQD
RSHNRP��.RVWL`������������6SROMD^QMH�VWUDQH�^HVWRXJDRQH�WUSH]H�ELOH�VX
SUHPD]DQH�EHOLP��PHVWLPLaQR�RSDOLP�PDOWHURP��AL^`HQMHP�WHPHOMD�POD_H
WUSH]H�NRQVWDWRYDQR�MH�GD�MH�SRVWROMH�VWDULMH�WUSH]H�ELOR�YHRPD�R^WH`HQR�X
JRUQMHP�]DSDGQRP�GHOX��.RVWL`������������$UKHROR^NLP�UDGRYLPD�MH�XV�
WDQRYOMHQR�GD�VWDULMH�SRVWROMH�SULSDGD�YUHPHQX�QDVWDQND�QDMVWDULMHJ�SRGD�X
FUNYL��GRN�MH�POD_H�SRVWROMH�L]JUD_HQR�X�SHULRGX�QDVWDQND�POD_HJ�SRGD
�.RVWL`�����������

,VNRSDYDQMLPD�X�FUNYL��X�FHQWUDOQRP�GHOX�QDRVD��LVSUHG�FDUVNLK�GYHUL
RWNULYHQ�MH�VNHOHW�QHSR]QDWRJ�SRNRMQLND��%UPEROL`�������������1DGJUREQD
SORaD�SUDYRXJDRQRJ�REOLND��VD�UHOMHIQRP�SUHGVWDYRP�NUVWD�MH�ELOD�L]UD_HQD
RG�UXCLaDVWRJ�PHUPHUD��NDR�L�QRYLMD�aDVQD�WUSH]D��3ORaD�MH�SRVWDYOMHQD�X
UDYQL�VD�QLYRRP�QDMPOD_HJ�SRGD�X�FUNYL��.RVWL`������������1D�QDGJUREQRM
SORaL�MH�ELR�XNOHVDQ�]DSLV��NRML�MH�YUHPHQRP�L]EULVDQ��*UREQD�UDND�MH�ELOD
RULMHQWDFLMH�LVWRN�]DSDG��3RNRMQLN�MH�VDKUDQMHQ�X�RSUXCHQRP�SRORCDMX�
SRORCHQ�QD�OH_D��GRN�VX�PX�UXNH�ELOH�SUHNU^WHQH�QD�GRQMHP�GHOX�WUEXKD�
L]QDG�NDUOLFH��GHVQD�SUHNR�OHYH��1D�RVQRYX�WUDJRYD�EHOH�ERMH�NRML�VX
SURQD_HQL�X�]HPOML��SUHWSRVWDYOMD�VH�GD�MH�SRNRMQLN�ELR�SRORCHQ�QD
GDVNDPD��WDaQLMH�X�GUYHQRP�VDQGXNX��2YR�MH�MHGLQL�JUREQL�QDOD]�X�FUNYL�L
]ERJ�PHVWD�QD�NRMHP�MH�VDKUDQMHQ�SRNRMQLN�VPDWUD�VH�GD�MH�X�SLWDQMX
FUNYHQL�YHOLNRGRVWRMQLN��.RVWL`�����������
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8�MXCQRP�VHNWRUX�FUNYHQH�SRUWH��YU^HQD�VX�QRYD�LVNRSDYDQMD��2YDM
GHR�MH�VD�LVWRaQH�VWUDQH�RPH_HQ�]JUDGRP�5DILQHULMH��VD�MXCQH�RJUDGQLP�]L�
GRP�SRUWH�NRML�MH�SRGLJQXW�X�;;�YHNX��3ULOLNRP�LVNRSDYDQMD�XND]DOL�VX
VH�WUDJRYL�WHPHOMD�REMHNWD�NRML�VH�SURWH]DR�SDUDOHOQR�VD�FUNYRP��8
LVWRaQRP�GHOX�RWNULYHQH�JUD_HYLQH�SURQD_HQL�VX�RaXYDQL�RVWDFL�WHPHOMD�WUL
PDQMH�SURVWRULMH��=DSDGQL�NUDM�RYRJ�REMHNWD�RWNULYHQ�MH�X�WHPHOMLPD
LVWRaQRJ�]LGD�MXCQRJ�NULOD�SRVWRMH`HJ�PDQDVWLUVNRJ�NRQDND��NRML�MH�SRGLJ�
QXW�������JRGLQH��=ERJ�PDOH�^LULQH�REMHNWD�DUKHROR]L�VX�NRQVWDWRYDOL�GD�MH
VDVYLP�PRJX`H�GD�VH�GXC�VHYHUQH�VWUDQH�SURWH]DR�GXJL�WUHP��DOL�QLMH
SR]QDWR�GD�VX�X�SUHWKRGQLP�LVNRSDYDQMLPD�RWNULYHQL�GUYHQL�VWXERYL�NRML�VX
QRVLOL�NURYQX�NRQVWUXNFLMX�WUHPD��7HPHOML�NRML�VX�RWNULYHQL�SULSDGDMX
NRQDNX�NRML�MH�SRGLJQXW�X�;9,,,�YHNX��MXCQR�RG�FUNYH��%UPEROL`������
������AL^`HQMHP�RWNULYHQLK�WHPHOMD�L]GYRMLOH�VX�VH�WUL�JUD_HYLQVNH�ID]H�
1DMVWDULMRM�ID]L�SULSDGD�MXCQL�]LG�NRQDND��NRML�MH�SUHGVWDYOMDR�L�RJUDGQL�]LG
NRPSOHNVD��7HPHOM�MH�]LGDQ�SDCOMLYR�RG�FLJOH�NRMD�MH�YH]DQD�]HPOMRP�
9HURYDWQR�MH�JUD_HQ�SRVOH�������JRGLQH�NDGD�MH�LJXPDQ�3DMVLMH�FUNYL�GR]L�
GDR�MR^�MHGQX�SULSUDWX��'UXJRM�ID]L�JUDGQMH�SULSDGDMX�WHPHOML�GYH�PDQMH
SURVWRULMH�X�LVWRaQRP�GHOX�NRQDND��7HPHOML�VX�JUD_HQL�RG�ORPOMHQH�FLJOH
NRMD�MH�YH]DQD�]HPOMRP��8QXWUD^QMH�SRYU^LQH�RWNULYHQLK�SURVWRULMD�VX�ELOH
SUHNULYHQH�WDQNLP�VORMHP�PDOWHUD�L�ELOH�VX�RVOLNDQH�IORUDOQLP�PRWLYLPD
FUQH�ERMH�QD�EHORM�SRYU^LQL��2YH�SURVWRULMH�VX�GRJUD_HQH�X�YUHPH�REQRYH
NRQDND�������JRGLQH��QDNRQ�UD]DUDQMD�������JRGLQH��1DMPOD_RM�ID]L�JUDG�
QMH�SULSDGD�SURVWRULMD�QD�VDPRP�NUDMX�LVWRaQRJ�GHOD�NRQDND��3UDYRXJDRQRJ
MH�REOLND�L�RWNULYHQD�MH�VDPR�GHOLPLaQR��7HPHOML�VX�JUD_HQL�RG�FLJOH�NRMD
MH�YH]DQD�NUHaQLP�PDOWHURP�VD�GRVWD�SHVND��%UPEROL`������������

8�]DSDGQRP�GHOX�NRQDND�RWNULYHQ�MH�QL]�QHREUD_HQRJ�NDPHQD�NRML�VH
SURWH]DR�X�SUDYFX�LVWRN�]DSDG��8]�VHYHUQL�GHR�NRQDND�SURQD_HQD�MH
SRYU^LQD�]DSHaHQH�]HPOMH��AL^`HQMHP�VH�SRND]DOR�GD�SRYU^LQD�]DSHaHQH
]HPOMH�SUHGVWDYOMD�XUX^HQH�]LGRYH�RG�SOHWHUD�MHU�VX�QD�QD�EURMQLP�JUX�
PHQLPD�YLGOMLYL�RWLVFL�SUHSOHWHQRJ�SUX`D��NRMH�MH�SUHGVWDYOMDOR�NRQVWUXNFLMX
]LGRYD��1DOD]L�SDOMHYLQD��]DSHaHQH�]HPOMH�L�QDJRUHORJ�GUYHWD�XND]XMX�QD�WR
GD�MH�REMHNDW�VWUDGDR�X�SRCDUX��%UPEROL`�������������8�MHGQRP�RG�SRSLVD
SUDYRVODYQLK�PDQDVWLUD�X�%DQDWX�L]�������FUNYD�VH�QH�VSRPLQMH��DOL�VH
GRVWD�JRYRUL�R�SRVWRMDQMX�]JUDGD�]LGDQLK�RSHNRP�L�WUL�PRQD^NH�`HOLMH�RG
SOHWHUD��7RNRP�DUKHROR^NLK�UDGRYD�RWNULYHQ�MH�MHGDQ�REMHNDW�MXJRLVWRaQR
RG�FUNYH��6PDWUD�VH�GD�MH�X�SLWDQMX�GUXJD�PRQD^ND�`HOLMD��GRN�WUH`D�`HOLMD
QLMH�SURQD_HQD��%UPEROL`������������

7RNRP�LVNRSDYDQMD�X�SRGUXPX�NRQDND�PDQDVWLUD�NRQVWDWRYDQR�MH�GD
MH�LVWRaQL�]LG�MXCQRJ�NULOD�NRQDND�SRGLJQXW�QD�WHPHOMLPD�VWDURJ�REMHNWD
�%UPEROL`�������������AL^`HQMHP�]LGD�XWYU_HQR�MH�GD�MH�JUD_HQ�SDCOMLYR
RG�FLJOH�NRMD�MH�YH]DQD�]HPOMRP��QD�LVWL�QDaLQ�NDR�L�MXCQL�]LG�REMHNWD�NRML
MH�SURQD_HQ�X�SUHWKRGQLP�LVNRSDYDQMLPD��6�RE]LURP�GD�MXCQL�]LG�QDOHCH
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QD�LYLFX�MXCQRJ�NULOD�NRQDND��SUHWSRVWDYOMHQR�MH�GD�VH�UDGL�R�]DYU^HWNX�RE�
MHNWD�NRML�VH�SURWH]DR�MXCQR�RG�FUNYH��SD�MH�QD�RVQRYX�WRJD�GRQHW�]DN�
OMXaDN�GD�MXCQD�NDSLMD�SRUWH�SUHGVWDYOMD�YH^WDaNX�WYRUHYLQX�NRMD�MH�QDVWDOD
WRNRP�;;�YHND�NDGD�MH�YU^HQD�REQRYD�FUNYH��%UPEROL`�������������3UL
LVNRSDYDQMLPD�X�SRGUXPX�SURQD_HQL�VX�IUDJPHQWL�CLYRSLVD�SUYH�L�GUXJH
ID]H�CLYRSLVDQMD�FUNYH��$UKHROR]L�VX�SR�]DYU^HWNX�RYLK�LVNRSDYDQMD�GR^OL
GR�]DNOMXaND�GD�VH�UDGL�R�PDQDVWLUVNRP�NRQDNX�NRML�MH�SRGLJQXW�WRNRP
;9,,,�YHND��^WR�VH�QDYRGL�L�X�LVWRULMVNLP�L]YRULPD��%UPEROL`������������
(YLGHQWQH�ID]H�JUDGQMH�NRMH�VX�NRQVWDWRYDQH�SULOLNRP�LVNRSDYDQMD�RYRJ
REMHNWD�SUHGVWDYOMDMX�REQRYH�NRQDND�QDNRQ�YHOLNLK�UD]DUDQMD�PDQDVWLUD
������������L�������JRGLQH�
1HNURSROD

*UREQL�XNRSL�VX�RWNULYHQL�X�MXCQRP�VHNWRUX�FUNYHQH�SRUWH��%H]
QDG]HPQLK�EHOHJD�RWNULYHQL�VX�VHYHUQR�L�]DSDGQR�RG�NRQDND��NDR�L�LVSRG
WHPHOMD�VWDURJ�RJUDGQRJ�NRPSOHNVD��0QRJL�JURERYL�VX�ELOL�R^WH`HQL�L�UD�
]RUHQL�SULOLNRP�L]JUDGQMH�5DILQHULMH�QDIWH�3DQaHYR��1HNURSROD�X�PDQDVWLU�
VNRM�SRUWL�MH�YHURYDWQR�IRUPLUDQD�RGPDK�SR�L]JUDGQML�FUNYH��D�X�XSRWUHEL
MH�QDMYL^H�ELOD�WRNRP�;9,,,�L�;,;�YHND��%UPEROL`������������

,VSRG�WHPHOMD�MXCQRJ�]LGD�NRQDND�RWNULYHQL�VX�R^WH`HQL�RVWDFL�VNHOHWD�
3RNRMQLN�MH�ELR�SRORCHQ�QD�OH_D�VD�UXNDPD�SUHNU^WHQLP�X�SUHGHOX�NDUOLFH�
*URE�MH�ELR�XNRSDQ�LVSRG�POD_LK�]LGRYD�WM�]LGRYD�NRML�SULSDGDMX�GUXJRM
ID]L�JUDGQMH��%UPEROL`�������������

7RNRP�LVNRSDYDQMD�NRQDND��X�QMHJRYRP�]DSDGQRP�GHOX�RWNULYHQD�MH
R]LGDQD��]DVYHGHQD�JUREQLFD��*UD_HQD�MH�YHRPD�SDCOMLYR�RG�FLJOH�X
NUHaQRP�PDOWHUX��8OD]�X�JUREQLFX�L�VWUPD�VLOD]QD�UDPSD��L]UD_HQD�RG
FLJOH��QDOD]H�VH�QD�]DSDGQRM�VWUDQL��8�XQXWUD^QMRVWL�JUREQLFH�NRMD�MH�ELOD
LVSXQMHQD�]HPOMRP��SURQD_HQL�VX�EURMQL�XORPFL�VWDNOHQLK�ERFD��SRUFHODQD�L
NHUDPLNH�NRML�VH�RSUHGHOMXMX�X�;,;�YHN��%UPEROL`������������
3RNUHWQL�QDOD]L�

3RNUHWQH�DUKHROR^NH�QDOD]H�SUHGVWDYOMDMX�IUDJPHQWL�ORQDFD��NUaDJD�
aLQLMD��VOLND�����UD_HQL�RG�ILQR�SUHaL^`HQH�]HPOMH��8ORPFL�VX�VLYH�L�WHUDNRW
ERMH�EH]�RUQDPHQDWD��3UHPD�WLSROR^NLP�NDUDNWHULVWLNDPD��PRJX�VH�VYUVWDWL
X�;9,�YHN��%UPEROL`�������������8ORPFL�NUaDJD��LEULND�L�]GHOD�VX�CXWH�
]HOHQH�L�PUNH�ERMH�L�GDWLUDMX�L]�SHULRGD�L]PH_X�;9,,�L�;,;�YHND��3RUHG
IUDJPHQDWD�NHUDPLNH�EURMQL�QDOD]L�VX�L�JYR]GHQL�NOLQRYL��UH]H�L�RNRYL��1D�
MPDOREURMQLML�VX�IUDJPHQWL�VWDNOHQLK�ERFD�EOHGR�CXWH�ERMH�L�NDQGLOD�NRML�VX
NXSDVWRJ�REOLND�VD�KRUL]RQWDOQR�UD]JUQXWLP�RERGRP��6WDNOR�VH�YUHPHQVNL
PRCH�RSUHGHOLWL�X�;9,�;9,,�YHN��%UPEROL`�������������1D�SHULRG�SR�RG�
ODVNX�7XUDND�L]�RYLK�NUDMHYD�XND]XMX�XORPFL�JOH_RVDQH�L�GREUR�SHaHQH
NDVQR�VUHGQMRYHNRYQH�NHUDPLNH��WDQMLU��NHUDPLaND�OXOLFD��NUaDJ���IUDJPHQWL

�����• ��3(71,A.(�69(6.(��� '(2��,,,



VWDNOD��GHORYL�SROLOHMD��SRVXGD�]D�NDQGLOR�L�XOMH��ERFH���JYR]GHQL�GHORYL
�NOLQRYL��SRWNRYLFH��ND^LND�]D�WDPMDQ���QD_HQL�X]�VHYHUQL�]LG�SULSUDWH�
3ULOLNRP�LVNRSDYDQMD�SURQD_HQL�VX�EURMQL�IUDJPHQWL�SH`QMDND��1DM]QDaDMQLML
QDOD]�MH�IUDJPHQW�NDOMHYH�SH`L�NRML�MH�QD_HQ�X�LVWRaQRP�GHOX�QR�
YRRWNULYHQRJ�NRQDND��1DMEOLCX�DQDORJLMX�RWNULYHQRP�GHOX�YHQFD�NDOMHYH
SH`L�QDOD]LPR�X�IUDJPHQWX�RWNULYHQRP�X�6PHGHUHYVNRM�WYU_DYL��D�NRML�VH
SRX]DGQR�GDWXMX�X�;9�YHN��%UPEROL`�������������2ERG�SH`QMDND�MH
NDQHORYDQ��D�XQXWUD^QMD�SRYU^LQD�MH�]HOHQH�ERMH�L�JOH_RVDQD�MH��

,VWRULMVNL�L]YRUL
'HVSRW�6WHIDQ�/D]DUHYL`�MH�������JRGLQH�L]GDR�SRYHOMH�]D�^HVW

PDQDVWLUD��SD�VH�SUHWSRVWDYOMD�GD�PH_X�QMLPD�L�PDQDVWLU�9RMORYLFD�GRELR
SRYHOMX�R�RVQLYDQMX��0DWL`�����������8�SRPHQXWLP�SRYHOMDPD�L�GDURYQL�
FDPD�VH�SRPLQMX�PDQDVWLUL�QD�6YHWRM�JRUL�L�GYD�PDQDVWLUD�X�5XPXQLML��

1DMVWDULML�SRX]GDQL�SRPHQ�9RMORYLFH�SRWLaH�L]�������JRGLQH�L�]DVQR�
YDQ�MH�QD�]DSLVX�L]�®=ERUQLND¯�%RCLGDUD�9XNRYL`D�^WDPSDQRJ�X�9HQHFLML
���������JRGLQH��8�®=ERUQLNX¯�MH�]DSLVDQR��®-D�JUH^QL�MHURPRQDK
3DUWHQLMH��LJXPDQ�PDQDVWLUD�9RMORYLFH��NXSLR�VDP�RYX�NQMLJX�]D�GYDGHVHW
JUR^D�RG�MHURPRQDKD�,ODULRQD�L]�PDQDVWLUD�'HaDQD��������JRGLQH�RG
VWYDUDQMD�VYHWD�D�������JRGLQH�RG�UR_HQMD�+ULVWDRYD��8�WR�YUHPH�ELOR�MH
���MHURPRQDKD��_DNRQD�L�PRQDKD�VDPQRP�X�CLYRWX�®��0DWL`����������

'R�NUDMD�;9,�YHND�9RMORYLFD�MH�]DEHOHCHQD�YL^H�SXWD��8�WXUVNRP
NDWDVWDUVNRP�GHIWHUX�L]����������JRGLQH�QDYRGL�VH�GD�X�WR�YUHPH�PDQDVWLU
VD�FUNYRP�6Y��DUKDQ_HOD�NRG�3DQaHYD�QDVWDQMXMX�WUL�PRQDKD�NRML�LVSOD`XMX
SRUH]�FDUVNRM�EODJDMQL��0DWL`����������

8�MHGQRP�YRMORYDaNRP�PLQHMX�L]�������JRGLQH�PRQDK�.R]PD�MH�]D�
EHOHCLR��®=DSRYH^`X�JRVSRGLQD�LJXPDQD�YRMORYDaNRJD�NLU�6DYH�RG�KUDPD�6YH�
WRJD�$UKLVWUDWLJD�0LKDLOD��]YDQRJD�9RMORYLFD��EOL]X�YHOLNH�YDUR^L�3DQaHYD�
]DYU^L�VH�RYD�VYHWD�L�%RCDQVWYHQD�NQMLJD�]YDQD�0HVHaQLN�]D�MDQXDU�X�OHWR
SRVWDQMD�������D�RG�UR_HQMD�+ULVWD�����¯��0LOMNRYL`�����������

.QMLJD�®6ND]DQLMH�R�6YHWRM�JRUL�$WRQVNRM¯��VD�NUDMD�;9,�LOL�SRaHWND
;9,,�YHND�YH]XMH�VH�]D�PDQDVWLU�9RMORYLFD�L�aXYD�VH�X�VRILMVNRM�1DURGQRM
ELEOLRWHFL��0DWL`����������

6DaXYDQ�MH�SRGDWDN�VD�SRaHWND�;9,,�YHND�SR�NRMHP�MH�X�WR�YUHPH�X
PDQDVWLUX�SRVWRMDOD�PRQD^ND�^NROD��2NR�SRORYLQH�;9,,�YHND�QDVWDR�MH
VOHGH`L�]DSLV��®2YDM�SURORJ�NXSLR�VDP�MD�JUH^QL�$QDQLMH�MHURPRQDK�VWX�
GHQLaDQLQ��RG�YODGLNH�-RVLID�YOD^NR]HPVNRJD�]D�GHVHW�JUR^D��JRGLQH������
PHVHFD�DYJXVWD��X�PDQDVWLUX�9RMORYLFL®��0DWL`�����������

,]�������JRGLQH�SRWLaH�]DSLV�L]�MHGQRJ�6OXCEHQLND�SR�NRMHP�MH�RYX
NQMLJX�SRNORQLR�PDQDVWLUX�9RMORYLFL�NWLWRU�3DPIXWLMH��SURWLVLQ_HO�WDGD^QMHJ
PLWURSROLWD�X�7UJRYL^WX��0DWL`����������
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8�;9,,�YHNX�SRPLQMH�VH�YRMORYDaNL�LJXPDQ�9LNWRU�VD�GHYHWQDHVW
MHURPRQDKD��6D�NUDMD�;9,,�LOL�SRaHWND�;9,,,�YHND�SRWLaH�SHaDW�VD�QDW�
SLVRP��®2YR�MH�SHaDW�PDQDVWLUD�9RMORYLFH��KUDP�VYHWLK�$UKD_HOD¯��0DWL`
���������

3RSLV�SUDYRVODYQLK�PDQDVWLUD�X�%DQDWX�REDYOMHQ�MH�������JRGLQH�
6DPX�FUNYX�PDQDVWLUD�9RMORYLFH�RYDM�SRSLV�QH�RSLVXMH��DOL�VH�GRVWD�JRYRUL
R�SHW�]JUDGD�NRMH�VX�RNUXCLYDOH�FUNYX��0DWL`������������

,JXPDQ� -RDQLNLMH� 0LOMNRYL`� ������ JRGLQH� SRVWDMH� QDVWRMDWHOM
PDQDVWLUD��2Q�MH�QDSLVDR�PRQRJUDILMX�PDQDVWLUD�X�NRMRM�QDYRGL��®=D
PDQDVWLU�RYDM�]YDQL�9RMORYLFD�JRYRUL�VH�GD�JD�VWDUL�VD]LGDKX��WR�MHVW�GHVSRW

6OLND���
3RNUHWQL�DUKHROR^NLQDOD]L��;9�;9,�YHN��3UHPD���%UPEROL`
�����

)LJXUH���
0RYDEOH$UFKDHRORJLFDO�ILQGV�;9�;9,�FHQWXU\��$FFRUGLQJ�WR�%UPEROL`������
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6WHIDQ�/D]DUHYL`��OHWD�*RVSRGQMHJD�������D�RG�WRJD�YUHPHQD�SD�GR�OHWD
������X�NDNYRP�MH�VWDQMX�PDQDVWLU�ELR��WR�VDPR�6DPL�QDMYL^L�8SUDYLWHOM
VYHJ�NUXJD�]HPDOMVNRJD�]QD��MHU�QLNDNYLK�VYHGRaDQVWDYD�R�WRPH�QHPD¯
�0LOMNRYL`�����������

'LVNXVLMD�
$UKHROR^ND�LVNRSDYDQMD�NRMD�VX�YU^HQD�QD�ORNDOLWHWX��LVWRULMVNL�L]YRUL

L�SRGDFL�QLVX�XVWDQRYLOL�WDaQR�YUHPH�QDVWDQND�PDQDVWLUD��1DURGQD�SUHGDQMD
JRYRUH�R�WRPH�GD�MH�PDQDVWLU�RVQRYDQ�NUDMHP�;,9�L�SRaHWNRP�;9�YHND
]D�YUHPH�YODGDYLQH�GHVSRWD�6WHIDQD�/D]DUHYL`D��,ODULRQ�5XYDUDF�RVQLYDQMH
PDQDVWLUD�YH]XMH�]D�SHULRG�;9,�YHND�L�VPDWUD�GD�MH�PDQDVWLU�9RMORYLFD
SRGLJQXW�X�LVWR�YUHPH�NDGD�VX�SRGLJQXWL�PQRJL�PDQDVWLUL�VHYHUQR�RG�6DYH
L�'XQDYD�NRMH�VX�RVQRYDOL�VUSVNL�NDOX_HUL��,VWUDCLYDQMLPD�'LPLWULMD�5X�
YDUFD�XWYU_HQR�MH�GD�MH�GHVSRW�6WHIDQ�X�WR�YUHPH�LPDR�RNR�WULQDHVW��aHWU�
QDHVW�JRGLQD�VWRJD�QLMH�ELOR�PRJX`H�GD�QD�WHULWRULML�8JDUVNH�GUCDYH
SRGLJQH�]DGXCELQX�WRNRP�;,9�YHND��0DWL`�������������9ODGLPLU�0R^LQ
VPDWUD�GD�MH�PDQDVWLU�PRJDR�GD�EXGH�RVQRYDQ�������JRGLQH��NDGD�MH�GHV�
SRW�6WHIDQ�L]GDR�^HVW�SRYHOMD�]D�RVQLYDQMH�PDQDVWLUD�PH_X�NRMLPD�VX�L
PDQDVWLUL�9RGLFD�L�7LVPDQD�X�5XPXQLML��6D�VLJXUQR^`X�VH�PRCH�UH`L�GD�MH
PDQDVWLU�QDVWDR�SUH�SUYH�SRORYLQH�;9,�YHND��2YR�WYU_HQMH�MH�]DVQRYDQR
QD�]DSLVX�NRML�VH�QDOD]L�X�®=ERUQLNX¯�%RCLGDUD�9XNRYL`D�L�]DSLVX�PRQDKD
.R]PH�L]�MHGQRJ�SDQaHYDaNRJ�PLQHMD��,JXPDQ�-RDQLNLMH�0LOMNRYL`�MH�X
PRQRJUDILML�PDQDVWLUD�]DSLVDR�GD�MH�PDQDVWLU�������JRGLQH�SUHWUSHR�YHOLND
UD]DUDQMD�RG�VWUDQH�7XUDND�NRML�VX�VH�SRYODaLOL�L]�RYLK�NUDMHYD�L�GD�MH�FUNYD
WRP�SULOLNRP�ELOD�XQL^WHQD��7DNR_H��QDYRGL�GD�MH�PRJX`H�GD�VX�WDGD�PRJOD
ELWL�VSDOMHQD�NWLWRUVND�L�SULORCQLaND�GRNXPHQWD��0LOMNRYL`�����������
5H]XOWDWL�DUKHROR^NLK�LVNRSDYDQMD�NRML�VX�YU^HQL�X�PDQDVWLUX�QLVX�SRWYUGLOL
;,9�YHN�NDR�YUHPH�QDVWDQND�PDQDVWLUD��3ULOLNRP�LVNRSDYDQMD�X�FUNYL
PDQDVWLUD�SURQD_HQL�VX�WHPHOML�aHWLUL�SRGD�L�WUDJRYL�CLYRSLVD��$UKHROR]L
VPDWUDMX�GD�VH�SUYD�ID]D�L]JUDGQMH�FUNYH�YH]XMH�]D�;9�YHN�L�RQD�MH
SUD`HQD�L]UDGRP�IUHVNR�CLYRSLVD��]D�NRML�VH�SRND]DOR�GD�VX�PL^OMHQMD�R�YUH�
PHQVNRP�QDVWDQNX�UD]OLaLWD��6OLNDUL�NRQ]HUYDWRUL�VX�QDNRQ�aL^`HQMD�VORMHYD
CLYRSLVD�GR^OL�GR�]DNOMXaND�GD�QDMVWDULML�VORM�WUHED�GDWRYDWL�X�;9�LOL�SUYX
SRORYLQX�;9,�YHND��GRN�SRVWRML�L�PL^OMHQMH�GD�QDMVWDULML�VORM�IUHVNR�
CLYRSLVD�WUHED�GDWRYDWL�X�;9,,�LOL�;9,,,�YHN��$UKHROR^ND�LVNRSDYDQMD�L
NRQ]HUYDWRUVNR�UHVWDXUDWRUVNL�UDGRYL�VX�NRQVWDWRYDOL�GD�VX�POD_L�L�QDMQRYLML
VORM�L]UD_HQL�X�SHULRGX�L]PH_X�;9,,�L�;9,,,�YHND��QD�RVQRYX�aHJD�VH
PRCH�]DNOMXaLWL�GD�MH�QDMVWDULML�VORM�L]UD_HQ�SUH�;9,,�YHND�L�GD�MH�VDVYLP
PRJX`H�GD�SRWLaH�L]�;9�LOL�SUYH�SRORYLQX�;9,�YHND��D�VDPLP�WLP�^WR
RGJRYDUD�QDMVWDULMHP�WHPHOMX��1DOD]L�NRML��WDNR_H��YUHPH�QDVWDQND
PDQDVWLUD�YH]XMX�]D�;9�L�;9,�YHN�VX�IUDJPHQWL�NHUDPLNH�L]�;9,�YHND�L
IUDJPHQW�NDOMHYH�SH`L�]D�NRML�VH�SRX]GDQR�]QD�GD�MH�NRUL^`HQ�WRNRP�;9
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YHND��,VNRSDYDQMLPD�PDQDVWLUVNH�QHNURSROH�QLMH�SURQD_HQ�QLMHGDQ�VNHOHW
NRML�GDWLUD�L]�;9�LOL�;9,�YHND��0RJX`H�MH�GD�MH�YH`LQD�JURERYD�XQX^WHQD
SULOLNRP�L]JUDGQMH�LQGXVWULMVNLK�SRVWURMHQMD�MHU�VX�SULOLNRP�LVNRSDYDQMD
QHNURSROH�QD_HQH�UD]EDFDQH�OMXGVNH�NRVWL�NRMH�VX�QDMYL^H�SULSDGDOH�UD�
]RUHQLP�JURERYLPD��2YD�aLQMHQLFD�RWHCDYD�LVWUDCLYDQMD�L�UH]XOWDWH�NRML�EL
PRJOL�GD�XNDCX�L�QD�YUHPH�QDVWDQND�PDQDVWLUD��3RUHG�QHNURSROH��MDYOMD�VH
L�SUREOHP�PDQDVWLUVNLK�NRQDND��8�EOL]LQL�SRVWRMH`HJ�NRQDND�L]�;;�YHND�
NRQVWDWRYDQ�MH�NRQDN�L]�;9,,,�YHND�NRML�MH�JUD_HQ�L]�WUL�ID]H��8]�VHYHUQL
GHR�NRQDND��DUKHROR]L�VX�SURQD^OL�GYH�PRQD^NH�`HOLMH��8�LVWRULMVNLP�SR�
GDFLPD� MH�]DEHOHCHQR� L�SRVWRMDQMH� WUH`H�PRQD^NH�`HOLMH�NRMD�QLMH
SURQD_HQD��3RVWRML�PRJX`QRVW�GD�VH�WUDJRYL�WUH`H�PRQD^NH�`HOLMH�QDOD]H�X
GHOX�PDQDVWLUD�NRML�QLMH�LVWUDCHQ�LOL�GD�MH�RYD�`HOLMD�XQL^WHQD�SULOLNRP�UD]D�
UDQMD�PDQDVWLUD��$UKHROR^NL�UH]XOWDWL�QLVX�NRQVWDWRYDOL�NRQDNH�L]�;9�L�;9,
YHND�LDNR�VX�SULOLNRP�LVNRSDYDQMD�SRGUXPD�SURQD_HQL�WUDJRYL�SUYRJ�L�GUX�
JRJ�VORMD�CLYRSLVDQMD�FUNYH�L�NRQVWDWRYDQR�MH�GD�MH�NRQDN�SRGLJQXW�QD�WH�
PHOMLPD�VWDURJ�REMHNWD�^WR�PRCH�GRYHVWL�GR�]DNOMXaND�GD�VH�UDGL�R
PDQDVWLUVNRP�NRQDNX�L]�;9�LOL�;9,�YHND��-HGDQ�RG�SUREOHPD�LVWUDCLYDQMD
MH�DUKLWHNWXUD�FUNYH��NRML�EL�PRJDR�GHOLPLaQR�GD�XVPHUL�LVWUDCLYDQMD�L
VWLORYLPD�JUDGQMH�SRGREQLMH�SUHGVWDYL�VOLNX�R�YUHPHQX�QDVWDQND�PDQDVWLU�
VNRJ�NRPSOHNVD��&UNYD�PDQDVWLUD�9RMORYLFH�MH�MHGQREURGQD�JUD_HYLQD�VD
YHOLNRP�GXCLQRP�EURGD��VOLND�����=ERJ�VYRMH�MHGQRVWDYQH�DUKLWHNWXUH�SR�
MHGLQL�LVWUDCLYDaL�VX�VPDWUDOL�GD�MH�FUNYD�L]JUD_HQD�X�;9,,,�YHNX��1DMVWDULML
LVWRaQL�GHR�FUNYH�RGJRYDUD�WLSX�NDVQRVUHGQMRYHNRYQLK�FUNDYD��NRMH�VX�X
QD^LP�NUDMHYLPD�]LGDQH�WRNRP�;9,�L�;9,,�YHND��0DWL`�������������2V�
QRYD�FUNYH�PDQDVWLUD�MH�UD_HQD�X�UD^NRP�JUDGLWHOMVNRP�VWLOX��VOLND�����8
UD^NRP�VWLOX�X�6UELML�VH�SRaLQMX�JUDGLWL�MHGQREURGQH�FUNYHQH�JUD_HYLQH�VD
MHGQRP�LOL�YL^H�NXSROD�NRMH�QRVH�SLODVWUL�SUHG�NUDM�;,,�YHND��8�RYLP
JUD_HYLQDPD�ROWDU�MH�QDJOD^HQ��QDRV�MH�RGYRMHQ�RG�QDUWHNVD��DSVLGD�MH
SROXNUXCQD�D�SRGRYL�VX�XJODYQRP�RG�NDPHQD��SRQHNDG�RG�RSHNH
�1HQDGRYL`������������8�SUYRM�SRORYLQL�;9,�YHND�QD�RYRM�WHULWRULML�MH�QDV�
WDR�QL]�VSRPHQLND�NDR�^WR�VX�PDQDVWLUL�9HOLND�5HPHWD��>HPOMXJ��0HVL`�L
.XVL`�NRML�VX�SR�WLSX�RVQRYH�X�WUDGLFLML�UD^NH�JUDGLWHOMVNH�^NROH�NDR�L
PDQDVWLU�9RMORYLFD��0DWL`�������������-HGQREURGQX�JUD_HYLQX�VD�NXEHWRP
L�SUDYRXJDRQLP�SHYQLaNLP�SURVWRULPD��NDR�L�NRG�PDQDVWLUD�9RMORYLFH�
LPDOL�VX�L�IUX^NRJRUVNL�PDQDVWLUL�'LY^D��.XYHCGLQ��>L^DWRYDF��6WDUL�-D]DN�
9UGQLN�L�.RYLOM��0DWL`�������������3RUHG�UD^NH�DUKLWHNWXUH�X�PDQDVWLUX
9RMORYLFL��XWLFDM�PRUDYVNH�DUKLWHNWXUH�MH�YLGOMLY�QD�ERaQLP�IDVDGDPD
�0DWL`�������������8�RYRP�VWLOX�FUNYH�VH�SRaLQMX�JUDGLWL�SUHG�NUDM�;,9
YHND��6UHGQML�GHORYL�IDVDGD�NDR�GHNRUDWLYQH�HOHPHQWH�LPDMX�SR�MHGDQ�QL]
SROXNUXCQLK�DUNDGD��L]YHGHQLK�SOLWNLP�LVSX^WDQMHP�RSHND�L�REUDGRP�X�PDO�
WHUX��0DWL`�������������6SROMD^QML�L�XQXWUD^QML�]LGRYL�VWDULMHJ�GHOD�FUNYH�L
3DMVLMHYH�SULSUDWH�SRYH]DQL�VX�L�XVDJOD^HQL�PQRJLP�HOHPHQWLPD��6SROMD�VX
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YH]DQL�DUNDGQLP�QL]RYLPD��D�XQXWUD�MHGQRREUD]QLP�GD^aDQLP�VYRGRP�NRML
MH�L]YHGHQ�QDG�GXJDaNLP�EURGRP��9HURYDWQR�MH�X�;9,,,�YHNX�YHOLN�EURM
QD^LK�PDQDVWLUVNLK�FUNDYD�VHYHUQR�RG�6DYH�L�'XQDYD�LPDR�RYDNR�L]YHGHQL
VYRG��2Q�MH�VDaXYDQ�MHGLQR�X�9RMORYLFL�L�SULSUDWL�PDQDVWLUD�3HWNRYLFD�
9HOLNL�EURM�FUNDYD�X�UXPXQVNRP�%DQDWX�L]�;9,,,�YHND�LPD�RYDNDY�VYRG
NDR�^WR�VX�PDQDVWLU�X�1RYRP�%HaHMX��3RGSRUDQM��,_R^��6USVND�&UQMD��X
5XPXQLML�/XNDUHYDF��ADQDG��*DG�L�'HCDQ��0DWL`�������������8WLFDML�UD^NH
L�PRUDYVNH�DUKLWHNWXUH�VX�]QDaDMQL�]D�SURXaDYDQMH�PDQDVWLUD�9RMORYLFH
]ERJ�VDJOHGDYDQMH�LVWRULMH�QD^H�DUKLWHNWXUH��D�SUYHQVWYHQR�]ERJ�WRJD�^WR�VH
QD�RVQRYX�LVWUDCLYDQMD�VWLORYD�JUDGQMH�L�FUNDYD�NRMH�VX�SRUHG�9RMORYLFH
JUD_HQH�X�RYLP�VWLORYLPD�PRJX�GRQHWL�]DNOMXaFL�L�R�VDPRP�QDVWDQNX�FUNYH
PDQDVWLUD�9RMORYLFD��0DQDVWLUL�NRML�VX�SR�WLSX�RVQRYH�LVWL�NDR�L�9RMORYLFD
SRGLJQXWL�VX�WRNRP�;9�L�SUYRP�SRORYLQRP�;9,�YHND��.WLWRUL�VX
XJODYQRP�ELOL�%UDQNRYL`L�LOL�VUSVNL�PRQDVL�NRML�VX�SREHJOL�RG�7XUVNH�QD�
MH]GH��7DGD^QMD�REODVW�9RMYRGLQH�MH�ELOD�SRG�WHULWRULMRP�XJDUVNH�GUCDYH�
DOL�VX�VUSVNL�GHVSRWL�LPDOL�VYRMH�CXSDQLMH�QD�RYLP�SURVWRULPD�NDR�^WR�VX
ELOH�YXNRYVND��VUHPVND��NUD^RYVND��EDaND��WDPL^ND�L�NRYLQVND�CXSDQLMD
NRMD�MH�REXKYDWDOD�YH`L�GHR�GDQD^QMHJ�%DQDWD��@LUNRYL`�������������3RV�
WRML�PRJX`QRVW�GD�MH�PDQDVWLU�9RMORYLFD�RVQRYDQ�RG�VWUDQH�VUSVNLK�GHVSRWD
NRML�VX�WRNRP�;9�YHND�YODGDOL�CXSDQLMDPD�NRMH�VX�QDVOHGLOL�%UDQNRYL`L
QDNRQ�VPUWL�GHVSRWD�6WHIDQD�/D]DUHYL`D��3UREOHP�LVWUDCLYDQMD�MH�L�XNLGDQMH
PDQDVWLUVNRJ�NRPSOHNVD��8�;9,,,�YHNX�X�%DQDWX�VX�XNLQXWL�PQRJL
PDQDVWLUL��SD�MH�RYR�XNLGDQMH�SRJRGLOR�L�PDQDVWLU�9RMORYLFX��6SRU�VH�YRGLR
RNR�QDVWDQND�PDQDVWLUD�L�YHOLaLQH�SRVHGD��.RPLVLMD�GROD]L�X�PDQDVWLU
������������L�������JRGLQH�GD�EL�L]PHULOD�JUDQLFH�L�SRVHGH�NRMH�MH�PDQDVWLU
SRVHGRYDR��0DWL`�������������0DQDVWLUX�VX�SULSDGDOH�RUDQLFH��SD^QMDFL�L
^XPH�RG�NRMLK�MH�MHGDQ�GHR�RGX]HW��8�WRNX�3UYRJ�VYHWVNRJ�UDWD��PDQDVWLU
MH�RG�������JRGLQH�ELR�]DWYRUHQ�SXQH�GYH�JRGLQH��0DWL`�����������
.RQDaQR�]DWYDUDQMH�PDQDVWLUD�MH�XVOHGLOR�������JRGLQH�NDGD�VX�RNR
PDQDVWLUD��QD�QMHJRYLP�SRVHGLPD��L]JUD_HQD�SRVWURMHQMD�5DILQHULMH�QDIWH
3DQaHYR��

=DNOMXaDN
1D�RVQRYX�DQDOL]H�GR�VDGD�SXEOLNRYDQLK�UH]XOWDWD�DUKHROR^NLK�LVNR�

SDYDQMD��DUKLWHNWXUH�PDQDVWLUD�L�SLVDQLK�LVWRULMVNLK�L]YRUD�PRCH�VH�XV�
WDQRYLWL�GD�MH�PDOR�YHURYDWQR�GD�MH�PDQDVWLU�RVQRYDQ�X�;,9�YHNX��SD
VDPLP�WLP�WH^NR�GD�MH�NWLWRU�PDQDVWLUD�PRJDR�ELWL�GHVSRW�6WHIDQ�/D]DUHYL`�
1DMVWDULML�SURQD_HQL�WHPHOML�VX�CLYRSLV�FUNYH��SRNUHWQL�QDOD]L��NDR�L�SUYL
LVWRULMVNL�SRPHQL�PDQDVWLUD�NRML�VX�SR�DUKLWHNWXUL�VOLaQL�PDQDVWLUX�9RM�
ORYLFL��D�XJODYQRP�SRWLaX�L]�;9�LOL�SRaHWND�;9,�YHND�XND]XMX�QD�WR�GD�MH
RYDM�PDQDVWLU�RVQRYDQ�X�SHULRGX�V�NUDMD�;9�L�SRaHWND�;9,�YHND�SRG�NWL�
WRUVWYRP�VUSVNLK�GHVSRWD�NRML�VX�YODGDOL�CXSDQLMDPD�VHYHUQR�RG�6DYH�L�'X�
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QDYD��'RGX^H��LVNRSDYDQMLPD�QLVX�SURQD_HQL�JURERYL�L�NRQDFL�NRML�EL�PR�
JOL�GD�SRWYUGH�RYX�SUHWSRVWDYNX��8�VYDNRP�VOXaDMX��VDVYLP�MH�VLJXUQR�GD
MH�PDQDVWLU�QDVWDR�SUH�;9,,�YHND��0RJX`H�MH�GD�VX�JURERYL�L�NRQDFL�QDV�
WUDGDOL�WRNRP�YHOLNLK�UD]DUDQMD��L]JUDGQMRP�IDEULaNLK�SRVWURMHQMD�LOL�GD�VH
QDOD]H�X�GHOX�PDQDVWLUD�X�NRPH�QLVX�YU^HQD�DUKHROR^ND�LVNRSDYDQMD��

6�RE]LURP�QD�WR�GD�MH�PDQDVWLU�9RMORYLFD�MHGDQ�RG�QDMVWDULMLK
PDQDVWLUD�QD�WHULWRULML�9RMYRGLQH�L�GD�MH�SURXaDYDQMH�PDQDVWLUVNRJ�NRP�
SOHNVD�RG�SRVHEQRJ�]QDaDMD�]D�DUKHROR^ND�L�LVWRULMVND�LVWUDCLYDQMD�WUHEDOR
EL�PX�SRVYHWLWL�PQRJR�YL^H�SDCQMH��WLP�SUH�^WR�MH�JRGLQDPD�]DSRVWDYOMHQ
]ERJ�EOL]LQH�5DILQHULMH�QDIWH�3DQaHYR�X�aLMHP�MH�RNUXCHQMX��1DGDP�VH�GD
`H�QHND�QDUHGQD�LVWUDCLYDQMD�L�DUKHROR^ND�LVNRSDYDQMD�ELWL�SULPHUHQD�RYDNR
YDCQRP�DUKHROR^NRP�VSRPHQLNX�

=DKYDOQRVW��#HOHOD�ELK�GD�VH�]DKYDOLP�DUKLWHNWL�'LPLWULMX�0DULQNR�
YL`X�NRML�PL�MH�RPRJX`LR�RGOD]DN�X�PDQDVWLU�9RMORYLFX�L�]DMHGQR�VD�DU�
KHRORJRP�0DMRP�#LYNRYL`�SRPRJDR�SUL�L]ERUX�OLWHUDWXUH�

/LWHUDWXUD
%UPEROL`�0��������3RUWD�PDQDVWLUD�9RMORYLFH��*ODVQLN�GUX^WYD�NRQ]HUYD�WRUD�6UELMH��������������

6OLND���
&UNYD�6YHWLKDUKDQ_HOD�0LKDLOD�L*DYULOD�X�PDQDVWLUX9RMORYLFD��0DWL`�����

)LJXUH���
6W��$UFKDQJHOV0LFKDHO�DQG�*DYULO±V
&KXUFK�LQ�9RMORYLFD0RQDVWHU\��0DWL`������

�����• ��3(71,A.(�69(6.(��� '(2��,,,



%UPEROL`�0��������0DQDVWLU�9RMORYLFD�DUKHROR^ND�LVNRSDYDQMD������JRGLQH��*ODVQLN�GUX^WYD�NRQ]HUYDWRUD�6UELMH��������������
%UPEROL`�0��������0DQDVWLU�9RMORYLFD�X�VYHWOX�QRYLK�DUKHROR^NLK�LV�WUDCLYDQMD��*ODVQLN�6$'��������������
-RYDQRYL`�0��������6USVNL�PDQDVWLUL�X�%DQDWX��1RYL�6DG��3RNUDMLQVNL�]D�YRG�]D�]D^WLWX�VSRPHQLND�NXOWXUH�9RMYRGLQH
.DOL`�-��������9HOLNL�SUHRNUHW��QHPLUQR�GRED��8�,VWRULMD�VUSVNRJ�QDURGD�WRP�,,��%HRJUDG��6USVND�NQMLCHYQD�]DGUXJD��VWU��������
.RVWL`�=��������$UKHROR^ND�LVWUDCLYDQMD�X�&UNYL�PDQDVWLUD�9RMORYLFH������JRGLQH��*UD_D�]D�SURXaDYDQMH�VSRPHQLND�NXOWXUH�9RMYRGLQH;,9��������
.RVWL`�=��������$UKHROR^ND�LVWUDCLYDQMD�X�&UNYL�PDQDVWLUD�9RMORYLFD��8.RQ]HUYDWRUVNR�UHVWDXUDWRUVNL�UDGRYL�QD�FUNYL�PDQDVWLUD�9RMORYLFD�NDWDORJ�L]ORCEH��3DQaHYR��1DURGQL�PX]HM�3DQaHYR��VWU��������
0DWL`�9��������0DQDVWLU�9RMORYLFD��=ERUQLN�]D�OLNRYQH�XPHWQRVWL�������������
0DWL`�9��������$UKLWHNWXUD�YRMORYDaNH�FUNYH��8�.RQ]HUYDWRUVNR�UHVWDXUD�WRUVNL�UDGRYL�QD�FUNYL�PDQDVWLUD�9RMORYLFD�NDWDORJ�L]ORCEH��3DQaHYR�1DURGQL�PX]HM�3DQaHYR��VWU�������
0DWL`�9��������,VWRULMD�0DQDVWLUD�9RMORYLFD��8�.RQ]HUYDWRUVNR�UHVWDXUD�WRUVNL�UDGRYL�QD�FUNYL�PDQDVWLUD�9RMORYLFD�NDWDORJ�L]ORCEH��3DQaHYR�1DURGQL�PX]HM�3DQaHYR
0LOMNRYL`�-��������3RYHVW�RS^WHCLWHOMQRJD�PDQDVWLUD�9RMORYLFH�IRWRWLSVNRL]GDQMH��3DQaHYR��,VWRULMVNL�DUKLY�3DQaHYR�
1HQDGRYL`�6��������$UKLWHNWXUD�X�-XJRVODYLML�RG�,;�;9,,,�YHND��%HRJUDG�1DXaQD�NQMLJD
5DLaHYL`�6��������2�]LGQRP�VOLNDUVWYX�PDQDVWLUD�9RMORYLFH�L]�WULGHVHWLKJRGLQD�;9,,,�YHND��6DRS^WHQMD�;;,9����������
@LUNRYL`�6��������.UHWDQMH�SUHPD�VHYHUX��8�,VWRULMD�VUSVNRJ�QDURGD��WRP,,��%HRJUDG��6USVND�NQMLCHYQD�]DGUXJD��VWU����������

7DPDUD�3DYORYL`
$UFKDHRORJLFDO�+LVWRULFDO�,QWHUSUHWDWLRQ�RI�9RMORYLFD�
0RQDVWHU\

7KLV�SDSHU�SUHVHQWV�WKH�UHVXOWV�RI�WKH�DUFKDHRORJLFDO�KLVWRULFDO�LQWHU�
SUHWDWLRQ�RI�9RMORYLFD�PRQDVWHU\��VLWXDWHG�LQ�VRXWK�%DQDW�LQ�WKH�WRZQ�RI
3DQaHYR�ZLWKLQ�WKH�LQGXVWULDO�FLUFOH�RI�3DQaHYR±V�UHILQHU\��$FFRUGLQJ�WR
OHJHQGV��WKH�PRQDVWHU\�ZDV�EXLOW�DW�WKH�HQG�RI�WKH�;,9�DQG�EHJLQQLQJ�RI
WKH�;9�FHQWXU\�E\�'HVSRW�6WHIDQ�/D]DUHYL`��D�VRQ�RI�3ULQFH�/D]DU��$U�
FKDHRORJLFDO�H[FDYDWLRQ�DQG�KLVWRULFDO�GDWD�GLG�QRW�FRQILUP�WKDW�WKLV�ZDV
WKH�SHULRG�ZKHQ�WKH�PRQDVWHU\�ZDV�IRXQGHG��%HVLGH�WKLV�SUREOHP��WKH
SUREOHPV�DERXW�PRQN�GRUPLWRULHV�� EDUURZV�DQG�FKXUFK�DUFKLWHFWXUH�DS�
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SHDUHG��%DVHG�RQ�WKH�ROGHVW�IRXQG�IORRU�DQG�IUHVFR�SDLQWLQJV�LQ�WKH�FKXUFK�
PRYDEOH�DUFKDHRORJLFDO�ILQGV��ILUVW�KLVWRULFDO�GDWD�DQG�PRQDVWHULHV�ZKLFK
KDYH�WKH�VDPH�DUFKLWHFWXUH�DV�9RMORYLFD�PRQDVWHU\��,�FDQ�GHWHUPLQH�WKDW
WKH�PRQDVWHU\�ZDV�EXLOW�LQ�WKH�SHULRG�DW�WKH�HQG�RI�WKH�;,9�DQG�EHJLQQLQJ
RI�;9�FHQWXU\�E\�6HUELDQ�GHVSRWV�ZKR�UXOHG�FRXQWULHV�QRUWK�RI�WKH�ULYHUV
6DYD�DQG�'DQXEH��'XULQJ�WKH�H[FDYDWLRQ�JUDYHV�DQG�EXLOGLQJV�IRU�PRQNV
IURP�WKH�;9�DQG�;9,�FHQWXU\�ZHUH�QRW�IRXQG��DQG�LW�LV�SRVVLEOH�WKDW
JUDYHV�DQG�WKHVH�EXLOGLQJV�ZHUH�GHVWUR\HG�GXULQJ�WKH�ZDUV��FRQVWUXFWLRQV
RI�IDFWRULHV��RU�WKDW�WKH\�DUH�LQ�WKH�SDUW�RI�WKH�PRQDVWHU\�ZKHUH�ZH�GLG
QRW�SHUIRUP�DUFKDHRORJLFDO�H[SORUDWLRQ��9RMORYLFD�PRQDVWHU\�LV�RQH�RI�WKH
ROGHVW�DUFKDHRORJLFDO�PRQXPHQWV�RI�9RMYRGLQD�DQG�LW�LV�D�V\PERO�RI�KLV�
WRU\�RI�6HUELDQ�SHRSOH��DQG�,�KRSH�WKDW�WKLV�H[SORUDWLRQ�ZLOO�GUDZ�DWWHQWLRQ
WR�WKLV�LPSRUWDQW�DUFKDHRORJLFDO�PRQXPHQW�
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