
1LHOV�.D\VHU�1LHOVHQ

'HQQH�DUWLNHO�KDU�EHU¡�ULQJ�PHG�RJ�SUREOHPDWL�
VHUHU�L�QRJHQ�JUDG�GHW�KLGWLGLJH�UDPPHY UN�
RPNULQJ�QDWLRQDO�LVPH��NXOWXUDUY�RJ�NXOWXUDG�
PLQLVWUDWLRQ��KYLONHW�RJVn�KDU�NRQVHNYHQ�VHU�
LQG� L�PXVHXPVYHUGHQHQ��DUNLY�Y VHQHW�RJ�
NXOWXUIRU�YDOWQLQJHQ��)DEHFK�������+ROWRUI�
��������1 UPHUH�EHVWHPW�HU�GHW�KHQVLJWHQ�
DW�NDVWH�O\V�RYHU�QRJOH�DI�GH�FHQWUDOH�QDWLR�
QDOLVPHEHJUHEHU�RJ�GH�GH�IDFWR�QDWLRQDOLVH�
ULQJHU��VRP�PDQ�YDU�YLGQH�WLO�L�'DQPDUN�RJ�
6YHULJH�L������WDOOHW�VDPW�GHUHV�EHW\G�QLQJ�IRU�
KHQKROGVYLV�NXOWXUDUY�RJ�NXOWXUHOW�GHPRNUDWL��
+HU�HU�VS¡UJVPnOHW�RP�NXO�WXUHOW�GHPRNUDWL�
VRP�HW�PHGLH�ULQJV�IHOW�PHOOHP�QDWLRQDOLVPH�
RJ�GHPRNUDWL�L�IRNXV�VDPPHQ�PHG�GH�NRQVH�
NYHQVHU�IRU�NXOWXU�DUYHQ��VRP�NQ\WWHU�VLJ�WLO�HQ�
LGp�RP�NXOWXUHOW�GHPRNUDWL��'HW�HU�HQ�JUXQG�
WDQNH�L�DUWLNOHQ��DW�UHWWHQ�WLO�DW�WDJH�GHO�L�HW�
NXOWXUHOW�GHPRNUDWL�HU�HQ�LQWHJUHUHW�GHO�DI�HQ�
QDWLRQDO�LGHQWLWHW��OLJH�VRP�GHW�HU�HQ�JUXQG�
WDQNH��DW�VS¡UJVPnOHW�RP�NXOWXUHOW�GHPRNUDWL�
RJVn�RPIDWWHU�HQ�NXOWXUDUY��IRUVWnHW�VRP�GHQ�
EDOODVW�DI�HULQGULQJHU�RJ�KLVWRULHEHYLGVWKHG��
PDQ�KDU�PHG�VLJ�VRP�IRUWRONQLQJVPDWULFH�RJ�
VHOY�IRU�VWnHOVH��XDQVHW�RP�PDQ�HU�LQGYDQGUHU�
HOOHU�´JDPPHOGDQVNHU´�RJ�´�VYHQVNHU´��

1DWLRQDOLVPHW\SHU
7UDGLWLRQHOW�KDU�PDQ�LQGHQ�IRU�QDWLRQDOLV�
PHIRUVNQLQJHQ�VNHOQHW�PHOOHP�HQ�SROLWLVN�
QDWLR�QDOLVPH�RJ�HQ�NXOWXUHO�QDWLRQDOLVPH��
'HQ�I¡UVWQ YQWH�W\SH�KDU�LV U�GUHMHW�VLJ�RP�
GH�SROLWLVNH�IUL��RJ�UHWWLJ�KHGHU�LQGHQ�IRU�GHW�
JLYQH� WHUULWRULXP��VRP�QDWLRQHQ�RPIDWWHU��
KYRUIRU�PDQ�GD�RJVn�KDU�EUXJW�EHWHJQHOVHQ�

LXV�VROL�KHURP��+HU�VNHOHV�GHU�KYHUNHQ�WLO�
VSURJ��NRQIHVVLRQ��E\UG�HOOHU�NXOWXU��+RYHG�
VDJHQ�HU��DW�PDQ�DQHUNHQGHU�RJ�KHQKROGHU�
VLJ�WLO�GHQ�SROLWLVNH�RSIDWWHOVH�±�L�FDVX�VRP�
UHJHO�GHPR�NUDWLHW�±�VRP�J¡U�VLJ�J OGHQGH�
LQGHQ�IRU�QDWLRQHQ��'HQ�VnNDOGWH�LXV�VDQJXLQLV�
GHULPRG�WDJHU�L�GHW�Y VHQWOLJH�LNNH�KHQV\Q�
WLO�WHUULWRULXP�RJ�GH�SROLWLVNH�IRUKROG�L�QDWLR�
QHQ��PHQ�IRUKROGHU�VLJ�PHVWHQ�GHOV�WLO�VSURJ��
KLVWRULH��NXOWXU��HWQLFLWHW�±�XQGHUWLGHQ�HQGRJ�
UDFH�±�VRP�LQNOXGHUHQGH�IDNWRUHU��+HWWQH��
6|UOLQ�RJ��VWHUJnUG����������I����) OOHV�IRU�
EHJJH�UHW�QLQJ�HU�HU��DW�QDWLRQDOLVPH�WLOVLJHU�
DOOH�PHGOHPPHU�LQGHQ�IRU�QDWLRQHQ�OLJKHG��
'H�VRP�DFFHSWHUHU�GHW�SROLWLVNH�V\VWHP��RJ�
GH�VRP�WDOHU�QDWLRQHQV�VSURJ��HU�L�SULQFLSSHW�
OLJHVWLOOHGH�RJ�KDU�NUDY�Sn�DW�EOLYH�DFFHS�WHUHW�
VRP�OLJH�Y UGLJH�SHUVRQHU��
(Q�VnGDQ�OLJHY UGLJKHG�IRUXGV WWHU�HQ�

HNVLVWHUHQGH�XOLJKHG��RJ�L�VLW�Y VHQ�HU�QD�
WLRQDOLVPHQ�GD�RJVn�I¡GW�RJ�XGYLNOHW�L�XOLJ�
KHGVVDPIXQG�VRP�HQ�VXEYHUVLY��LVPH�PHG�
EURG�PRG�XQGHUWU\NNHOVH��SULYL�OHJLHU��XOLJ�
KHG�RJ�PDQJOHQGH�HOOHU�LQGVNU QNHW�IULKHG��
$I�VDPPH�JUXQG�KDU�GHW�KLVWRULVN�VHW�Y UHW�
Q UOLJJHQGH��RP�HQG�LNNH�XSUREOHPDWLVN��DW�
NRPELQHUH�QDWLR�QDOLVPHWDQNHQ�PHG�GHPR�
NUDWLVNH�YLVLRQHU�RP�IRONHOLJ�PHGEHVWHP�
PHOVH�RJ�IRONHVXYH�U QLWHW��+HWWQH��6|UOLQ�
RJ��VWHUJnUG�������������
'H�VW¡UVWH�SUREOHPHU�IRU�HQ�VDPPHQNREOLQJ�

DI�GHQ�SROLWLVNH�RJ�NXOWXUHOOH�QDWLRQDOLVPH�KDU�
NQ\WWHW�VLJ�WLO�VDPIXQG�PHG�HQ�GLIIHUHQWLHUHW��
PHQ�KHJHPRQLVN�GRPLQHUHW�NXOWXUHO�VDPPHQ�
V WQLQJ�LQGHQ�IRU�GHW�QDWLRQDOH�WHUULWRULXP��

1DWLRQDO�LGHQWLWHW��NXOWXUDUY�RJ�
NXOWXUHOW�GHPRNUDWL
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KYRU�pQ�EHIRONQLQJV�JUXSSHV�NXOWXU�KDU�Y UHW�
GHQ�WRQHDQJLYHQGH�RJ�́ QRUPDOH´��PHGHQV�DQ�
GUH�EHIRONQLQJVJUXSSHUV�NXOWXU�LNNH�KDU�KDIW�
VDPPH�VWDWXV�RJ�LNNH�KDU�KDIW�OLJH�YLONnU�Sn�
WURGV�DI�HQVDUWHGH�SROLWLVNH�IUL��RJ�UHWWLJKHGHU�
IRU�DOOH�QDWLR�QHQV�PHGERUJHUH��,�GHW�SROVNH�
PHOOHPNULJVWLGVVDPIXQG�KDYGH�DOOH�QDWLR�
QHQV�PHGERUJHUH�L�SULQ�FLSSHW�OLJH�SROLWLVNH�
YLONnU��PHQ�Sn�GHW�NXOWXUHOOH�RPUnGH�KHUVNHGH�
GHU�LNNH�OLJKHG��'HQ�XNUDLQVNH�EHIRONQLQJV�
JUXSSH�L�GHW�¡VWOLJH�3ROHQ��Q UPHUH�EHVWHPW�
9ROK\QLHQ�RJ�9HVWJDOLFLHQ��VRP�LI¡OJH�HQ�IRO�
NHW OOLQJ�L������XGJMRUGH������SFW��DI�3ROHQV�
EHIRONQLQJ��*HUQHU������������¿N�VLQH�NXO�
WXUHOOH�UHWWLJKH�GHU�RJ�XGIROGHO�VHVPXOLJKHGHU�
EHVNnUHW��6Q\GHU���������II���RJ�EOHY�IRUDJW�
IXOGW�EHWHJQHW�VRP�SRS\�L�FKORS\��GYV��SU VWHU�
RJ�E¡QGHU��+U\WVDN������������)RU�'DQPDUNV�
RJ�6YHULJHV�YHGNRPPHQGH�NDQ�PDQ�SHJH�Sn��
DW�EnGH�VDPHU�QH��GH�¿QVNWDOHQGH�WRUQHGD�OLQJHU�
RJ�KMHPPH�W\VNHUQH�JDQVNH�YLVW�KDU�Y UHW�
EHJXQ�VWLJHW�PHG�HQ�IRUPHO�SROL�WLVN�HJDOLWHW��
PHQ�DW�GH�RJVn�KDU�Y UHW�XGVDW�IRU�HQ�LNNH�
XEHW\GHOLJ�ULVLNR�IRU�NXOWXUHO�WLOVLGHV WWHOVH�
RJ�IRU�DW�KDYQH�L�PHGLHVN\JJHQ�L�KHQVHHQGH�
WLO�NXOWXU�GHPR�NUDWLVN�UHSU �VHQ�WD�WLRQ�L�RIIHQW�
OLJKHGHQ��
'HQ�PDQJOHQGH�NXOWXUHOOH�DQHUNHQGHOVH�

EHK¡YHU� LPLGOHUWLG� LQJHQ�OXQGH�DW�Y UH�DI�
HWQLVN�KHUNRPVW��6S¡UJVPnOHW�RP�QDWLRQD�
OLVPH�RJ�NXOWXUHOW�GHPRNUDWL�NDQ�LNNH��YLO�GHU�
EOLYH�DUJX�PHQWHUHW�IRU�L�GHW�I¡OJHQGH��DQVNXHV�
DOHQH�XG�IUD�HQ�HWQL¿FHULQJ�DI�SUREOHPVWLO�
OLQJHQ��6S¡UJV�PnOHW�RP�QDWLRQDO�LGHQWLWHW�RJ�
NXOWXUHOW�GHPRNUDWL�NDQ�QHPOLJ�RJVn�NQ\WWH�
VLJ�WLO�VRFLDOH�RJ�¡NR�QRPLVNH�IRUKROG��VRP�
WLOI OGHW�HU�YHG�PDQJOHQGH�DQHUNHQGHOVH�DI�
HNVHPSHOYLV�ERQGH�NXOWXU��DUEHMGHU�NXOWXU��IRU�
VWDGVNXOWXU��SHULIHULNXOWXU�RJ�DQGUH�IRUPHU�
IRU�NXOWXUHO� ´DQGHUOHGHV�KHG´��'HQ�PDQJ�
OHQGH�DQHUNHQGHOVH�DI�GLVVH�´LQGHQODQGVNH´�
DQGHUOHGHVKHGHU�NDQ�VHV�VRP�HQ�I¡OJH�DI�HQ�
NXOWXUHO�KRPRJH�QLVHULQJ�YDUHWDJHW�DI�QDWLR�
QDO�NXOWXUHOOH�SU JQLQJV��DSSDUDWHU�VRP�I[��
VNROH��PLOLW U�RJ�PHGLHU��VRP�KDU�WLOVWU EW�

HW�NXOWXUHOW�KHJHPRQL�L�IRUP�DI�HQ�QDWLRQDO�
JUXQGIRUW OOLQJ��VRP�LNNH�KDU�OHYQHW�SODGV�
WLO�DIYLJHOVHU���
(Q�DI�GH�VWRUH�XGIRUGULQJHU�IRU�VDPPHQ�

I¡ULQJHQ�DI�GHQ�SROLWLVNH�RJ�GHQ�NXOWXUHOOH�
QDWLRQDO�LV�PH�KDU�VnOHGHV�Y UHW�WLOYHMHEULQJHO�
VHQ�DI�HQ�VDPNODQJ�PHOOHP�SROLWLVN�RJ�NXOWX�
UHOW�GHPR�NUDWL��'HWWH�SUR�EOHP�HU�LNNH�EOHYHW�
PLQGUH�HIWHU����YHUGHQVNULJ��KYRU�YL�KDU�Y UHW�
YLGQH�WLO�EHW\GH�OLJH�NXOWX�UHO�OH�WUDQVIRUPDWLR�
QHU�VRP�I¡OJH�DI�HQ�RPIDWWHQGH�LQGYDQGULQJ��
GHU�KDU�UHVXO�WHUHW�L��DW�GH�±�L�GHW�PLQGVWH�XGDGWLO�
±�NXOWXUHOW�KRPRJHQH�QRUGLVNH�ODQGH�L�GDJ�DOOH�
HU�NHQGH�WHJQHW�DI�PXOWLNXOWXUD�OLWHW��$W�VLNUH�
GLVVH�Q\H�EHIRONQLQJVJUXSSHU�OLJH�DQGHO�L�GHW�
SROLWLVNH�GHPRNUDWL�KDU�PDQ�NXQQHW�O¡VH�YHG�
DW�WLOGHOH�GHP�QDWLRQDOW�VWDWVERUJHUVNDE��0HQ�
KYRUOHGHV�IRUKROGHU�GHW�VLJ�PHG�GHW�NXOWX�UHOOH�
GHPRNUDWL�RJ�PHG�HQVDUWHGH�IUL��RJ�UHWWLJKHGHU�
Sn�GHW�NXOWXUHOOH�RPUnGH"�+DU�LQGYDQGUHUQH�
KDIW�VDPPH�PXOLJKHGHU�IRU�DFFHSW�RJ�OLJH�
Y UG�Sn�GHW�NXOWXUGHPRNUDWLVNH�IHOW�VRP�Sn�
GHW�SROLWLVNH�RPUnGH"�2J�KYRUOHGHV�IRUKROGHU�
GHW�VLJ�PHG�GHQ�NXOWXUHOOH�UHSU VHQ�WD�WLRQ�DI�
GH�´JDPOH´�LNNH�HWQLVNH�NXOWXUIRUPHU"��
,�SROLWLVN�KHQVHHQGH�HU�GHU�NXQ�HQ�PnGH��

KYRUSn�PDQ�NDQ�Y UH�VYHQVN�RJ�GDQVN�QDWLR�
QDO��GHQ�HU�VLNUHW�YLD�VWDWVERUJHUVNDEHWV�DG�
JDQJ�WLO�VWHPPHUHW�WLO�GHPRNUDWLHW��3n�GHW�NXO�
WXUHOOH�RPUnGH�NDQ�PDQ�GHULPRG�XGJn�IUD��DW�
PDQ�NDQ�Y UH�VYHQVN�UHVSHNWLYH�GDQVN�QDWLR�
QDO�Sn�PDQJH�PnGHU��KYLONHW�HU�HQVEHW\GHQGH�
PHG��DW�GHU�L�'DQPDUN�RJ�6YHULJH�HU�WDOH�RP�
LNNH�pQ��PHQ�ÀHUH�NXOWXUHOOH�QDWLRQDOLVPHU��
OLJHVRP�PDQ�NDQ�XGJn�IUD��DW�GHWWH�RJVn�YDU�
WLOI OGHW�DOOHUHGH��LQGHQ�GH�Q\H�LQG�YDQG�UHUH�
NRP�WLO�ODQGHW�HIWHU����YHUGHQVNULJ��
6YHULJH�RJ�'DQPDUN�KDU��MI��QHGHQIRU��QHP�

OLJ�DOWLG�Y UHW�LQGYDQGUHUODQGH�±�PHQ�GHQQH�
GHO�DI�GH�WR�ODQGHV�KLVWRULH�KDU�RIWH�Y UHW�
JOHPW��'HQ�VWLOOHU�RJVn�GHW�DNWXHOOH�NXOWXU�
SROLWLVNH�¡QVNH�RP�DW�WDJH�KHQV\Q�WLO�HQ�Q\RS�
VWnHW�NXOWXUHO�PDQJIROGLJKHG�L�HW�O\V��KYRU�
PDQ�Sn�Q\�ULVLNHUHU�DW�JOHPPH�GHQ�´JDPOH´�
NXOWXUPDQJIROGLJKHG��RJ�KYRU�PDQ�DQO JJHU�
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HW�Sn�pQ�JDQJ�UHGXNWLYW�RJ�\GHUVW�QDWLR�QDOW�
V\Q�Sn�VLQ�HJHQ�KLVWRULH�YHG�DW�ODGH�IRUVWn��DW�
GHW�I¡UVW�HU�PHG�GHQ�Q\H�LQGYDQG�ULQJVE¡OJH�
HIWHU�������DW�'DQPDUN�RJ�6YHULJH�HU�EOHYHW�
PXOWLNXOWXUHOOH�VDPIXQG��-R�PHUH�PDQ�EHWR�
QHU�GHWWH��GHVWR�VW¡UUH�WLOE¡MHOLJKHG�HU�GHU�WLO�
DW�NXOWXUKRPRJHQLVHUH�GHQ�KLGWLGLJH�KLVWRULH�
RJ�J¡UH�GHQ�PHUH�HQVDUWHW�QDWLRQDO��HQG�GHQ�
KDU�Y UHW�L�YLUNHOLJKHGHQ��
2JVn�WLGOLJHUH�UXPPHGH�GH�QRUGLVNH�VDP�

IXQG�ÀHUH�QDWLRQDOLVPHU�L�NXOWXUHO�KHQVHHQGH��
RP�HQG�GLVVH�LNNH�DOWLG�HU�EOHYHW�WDJHW�DG�QR�
WDP�VRP�I¡OJH�DI�QDWLRQDOLVPHQV�YDQVNHOLJ�
KHGHU�YHG�DW�DFFHS�WHUH�NXOWXUHO�GLYHUVLWHW�RJ�
PDQJIROGLJKHG��KYRU�PDQ�WY UWLPRG�KDU�RSH�
UHUHW�PHG�pQ�QDWLRQDO�NXOWXU�PHG�pQ�KRYHGIRU�
W OOLQJ��0HG�VLQ�EHWRQLQJ�DI�pQ�I OOHV�QDWLR�QDO�
WDQNHJDQJ�KDU�PDQ�LNNH�KDIW�EOLN�IRU�GH�PDQJH�
PnGHU��DW�Y UH�QDWLRQDOH�Sn��'HW�VN\OGHV�SUL�
P UW�DW�PDQ�KDU�DQVNXHW�QDWLRQDOLVPHQ�VRP�
HW�UHVXOWDW�DI�EHYLGVWKHGVP VVLJ�SnYLUNQLQJ�
RJ�LNNH�VRP�HW�UHVXO�WDW�DI�VDP�IXQGVP VVLJH�
RJ�VWDWVOLJH�LQLWLDWLYHU��VRP�RJVn�KDU�RPIDWWHW�
VDPNYHP��PHOOHPPHQ�QHVNHOLJW�I OOHV�OLY�RJ�
GHQ�PDWHULHOOH�NXOWXU��±�0HQ�ODG�RV��LQGHQ�YL�
JnU�RYHU�WLO�HQ�EHO\VQLQJ�KHUDI��NRUW�VNLWVHUH�
KRYHGWU NNHQH�L�HQ�EHVWHPPHOVH�DI��KYDG�NXO�
WXUHOW�GHPRNUDWL�HU��RJ�DI�KYLONH�UHWWLJKHGHU��
GHW�L�¡YULJW�NQ\WWHU�VLJ�WLO�

6RFLDOH��SROLWLVNH�RJ�NXOWXUHOOH�UHWWLJKHGHU
'H�VLGVWH�����nUV�KLVWRULH�KDU�Y UHW�GRPLQH�
UHW�DI�HQ�NRQÀLNW�PHOOHP�Sn�GHQ�HQH�VLGH�GHW�
NDSL�W�DOLVWLVNH�VDPIXQGV�FHQWULIXJDOH�WHQGHQV�
WLO�VNDEHOVH�DI�XOLJKHG�RJ�Sn�GHQ�DQGHQ�VLGH�
QDWLRQDO�LVPHQV�RJ�DQGUH�LQNOXVLYH�NU IWHUV�
FHQWULSHWDOH�YLUNH�IRU�VDPPHQK QJ�RJ�OLJKHG��
PHG�VWDWV�PDJWHQ�VRP�HQ�VHOYVW QGLJ�WUHGMH�
NUDIW�PHOOHP�GLVVH��+HU�KDU�GHW�L�K¡M�JUDG�Y UHW�
VWDWV�PDJWHQV�RSJDYH�RJ�UDLVRQ�G¶rWUH�DW�WLOVLJH�
RJ�VLNUH�QDWLRQHQV�ERUJHUH�L�VWDWVVDPIXQGHW�
HQ�U NNH�UHWWLJ�KHGHU�RJ�SOLJWHU��5HVXO�WDWHW�DI�
GHWWH�UHW��RJ�SOLJWGHPRNUDWL�KDU�VDPPHQ�PHG�
JDUDQWLHU�IRU�SULYDW�HMHQ�GRPVUHW�RJ�WLOVN\Q�
GHOVH�WLO�LQGLYL�GXHOW�DQVYDU�IRU�DW�Y UH�VLQ�HJHQ�

O\NNHV�RJ�YHO�VWDQGV�VPHG�Y UHW�HQ�K¡M�JUDG�
DI�VROLGDULWHW�PHOOHP�VDPIXQGV�ERUJHUQH�LQGHQ�
IRU�UDP�PHUQH�DI�HQ�QDWLRQDO��FHQWUDOW�VW\UHW�
I OOHVNXOWXU�±�PHG�HQ�LGp�RP�DW�VLNULQJ�DI�
HQV�HJHW�YH�RJ�YHO�E¡U�VDP�PHQKROGHV�PHG�
HQ�RSIDWWHOVH�DI��DW�PDQ�VDPWLGLJW�EHVWDQGLJW�
Pn�VNHOH�WLO�DOPHQ�LQWHU�HVVHQ�RJ�PnVNH�HQGGD�
V WWH�GHQ�K¡MHUH�HQG�SULYDWLQWHUHVVH��7D\ORU�
����D���
,������WDOOHWV�DQGHQ�KDOYGHO�HU�EHVWU �

EHOVHQ�Sn�HQ�VnGDQ�VRFLDO�HQKHG�EOHYHW�EnUHW�
IUHP�DI�LNNH�PLQGVW�HW�VWRUW�PHO�OHPODJ�KHQWHW�
IUD�HPEHGVP QG�RJ��NYLQGHU�RJ�IXQNWLR�Q UHU�
L�VnYHO�GHW�SULYDWH�HUKYHUYVOLY�VRP�L�VWDW��DPW�
RJ�NRPPXQHU��.HQGHWHJQHQGH�IRU�GHP�KDU�
Y UHW�HQ�EHW\�GHOLJ�KRPRJHQLWHW�L�NUDIW�DI�I O�
OHV�HUIDULQJHU�IUD�VNROH�RJ�PHOOHP�ODQJ�XG�
GDQQHOVH��HQVDUWHGH�DQV WWHOVHV�YLONnU�RJ�HQ�
EHW\GHOLJ�VRFLDO�WU\JKHG��'HQQH�KRPRJHQLWHW�
KDU�L�VLQ�WXU�YLUNHW�EUHP�VHQGH�IRU�NHQGVND�
EHW�WLO��EHYLGVWKHGHQ�RP�RJ�DQHUNHQGHOVHQ�DI�
XOLJKHGHU�RJ�IRUVNHO�OLJKHGHU�L�VDPIXQGVIRU�
PDWLRQHQ��VRP�\GHUOLJHUH�HU�EOHYHW�IRUVW UNHW�
DI�VWDWVPDJWHQV�JDUDQWL�IRU�LQIRUPD�WLRQV��RJ�
XQGHUKROGQLQJVP VVLJ�HQVDUWHWKHG�L�IRUP�DI�
I¡UVW�pQ�I OOHV�UDGLR��RJ�VHQHUH�pQ�I OOHV�WY�
NDQDO��
6DPPH�KRPRJHQLWHW�KDU�GHVXGHQ�Y UHW�

IUHPPHW�DI�HQ�I OOHV�KLVWRULH��6HU�YL�Sn�QRU�
GLVNH�VDPIXQG�VRP�KHOKHG��KDU�GHU�JHQQHP�
GHW�PHVWH�DI������WDOOHW�Y UHW�WDOH�RP�HQ�K¡M�
JUDG�DI�NDPS�IRU�SROL�WLVNH�UHWWLJKHGHU��.D\�
VHU�1LHOVHQ��������,QGOHGW�PHG�(LGVYROG�
IRUIDWQLQJHQ�L�1RUJH�RJ�UHWWHQ�WLO�DW�Y OJH�
VW QGHUIRU�VDPOLQJHU�L�GHQ�GDQVNH�+HOVWDW��
YLGHUHI¡UW� PHG� VRJQH�IRUVWDQGHU�VNDEHUQH�
L�1RUJH������RJ�'DQPDUN������RJ�VRJQH�
VHOYVW\UHUHIRUPHUQH�L�6YHULJH�RJ�)LQODQG�L�
����¶HUQH�O\NNHGHV�GHW�IRU�VWRUH�GHOH�DI�GHQ�
PDQGOLJH�EHIRON�QLQJ��RYHU����nU�DW�VLNUH�VLJ�
SROLWLVN�LQGÀ\GHOVH�YLD�VWHPPH�UHWWHQ��XQGWD�
JHW�KHUIUD�YDU�EO�D��IDWWLJKM OSV�PRGWDJHUH�RJ�
WMHQHVWH��IRON�XGHQ�HJHQ�KXVVWDQG�±�VDPW�LNNH�
PLQGVW�NYLQGHUQH��7LOVYD�UHQGH�EOHY�GHU�VLGVW�
L������nUHQH�VOnHW�WLO�O\G�IRU��DW�GH�SROLWLVNH�
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UHWWLJKHGHU�VNXOOH�I¡OJHV�RS�DI�VRFLDOH�UHW�
WLJKHGHU��,�'DQPDUN�EOHY�GHU������HIWHU�SUHV�
IUD�RSSRVLWLRQHQ��RJ�PHG�SHQJH�VRP�GHOYLV�YDU�
IUHPVNDIIHW�YLD�HQ�IRUK¡MHOVH�DI�VNDWWHQ�Sn�¡O��
LQGJnHW�IRUOLJ�RP�HQ�DOGHU�GRPV�IRUV¡UJHOVH�IRU�
Y UGLJW�WU Q�JHQGH��OLJHVRP�IDWWLJORYHQ�EOHY�
OHPSHW��VnOHGHV�DW�GHW�EOHY�IRUEXGW�DW�ERUW�
OLFLWHUH�IDWWLJH��RJ�VnOHGHV�DW�IDWWLJ�KM OS�VNXOOH�
HIWHUJLYHV��KYLV�PDQ�L���nU�LNNH�KDYGH�OLJJHW�
VDPIXQGHW�WLO�E\UGH��,�YRU�WLG�HU�GH�SROLWLVNH�
RJ�VRFLDOH�UHWWLJKHGHU�EOHYHW�VXS�SOH�UHW�PHG�
HQ�XGVWUDNW�EUXJ�DI�PHQQHVNH�UHWWLJ�KHGHUQH��
QnU�WYLVWHU�VNDO�DIJ¡�UHV��
+HOW�DQGHUOHGHV�VHU�GHW�XG�IRU�GH�NXOWXUHOOH�

UHWWLJKHGHUV�YHGNRPPHQGH��'H�VWnU�ODQJW�VYD�
JHUH�L�ELOOHGHW�±�RJ�¿JXUHUHU�NQDS�QRN�L�GHQ�
RIIHQWOLJH�GHEDW��6LGHQ����YHUGHQVNULJ�KDU�
VS¡UJV�PnOHW�RP�GHPRNUDWLVHULQJ�DI�NXOWXUHQ�
GRJ�PHG�PHOOHPUXP�Y UHW�EUDJW�Sn�EDQHQ��
VnOHGHV�EO�D��DI�GHQ�DPHUL�NDQVNH�VRFLRORJ�7��+��
0DUVKDOO��GHU�L�VLW�RSJ¡U�PHG�PDU[LVPHQ�QRN�
RSHUHUHGH�PHG�DQHU�NHQGHOVH�DI�VRFLDO�XOLJKHG��
PHQ�VRP�Sn�GHQ�DQGHQ�VLGH�RJVn�QnHGH�WLO�
HUNHQGHOVH�DI�EHKR�YHW�IRU�IRUVNHOOLJH�IRUPHU�
IRU�NRPSHQVDWLRQ�KHUDI��L�IRUP�DI�HNVHPSHOYLV�
HQ�DNWLY�NXOWXU�SROLWLN�PHG�HQ�OLJHOLJW�IRUGHOW�
DGJDQJ�WLO�RJ�GLVWUL�EXWLRQ�DI�NXOWXU��9HG�VL�
GHQ�DI�KDP�NDQ�Q YQHV�GHQ�FDQDGLVNH�¿ORVRI�
&KDUOHV�7D\ORU�RJ�KDQV�IRUVYDU�IRU�GHW�FLYLOH�
VDPIXQG�RJ�HW�DNWLYW�PHG�ERUJHU�VNDE��KYRU�
KDQ�LQVSLUHUHW�DI�+HJHOV�EHJUHE�RP�6LWWOLFK�
NHLW�VOnU�WLO�O\G�IRU��DW�VDPIXQGHWV�QRUPHU�RJ�
YXUGH�ULQJHQ�VNDEHV�RJ�HOOHU�RSUHWKROGHV�DI�
ERUJHUQHV�PHGVND�EHQGH�GHOWDJHOVH�RJ�KDQG�
OLQJHU��7D\ORU�����E���
6HQHVW�KDU�WHPDHW�NXOWXUHOW�GHPRNUDWL�VLGHQ�

����¶HUQHV�PLGWH�Y UHW�WDJHW�RS�WLO�EHKDQG�
OLQJ�L�6WRU�EULWDQQLHQ�L�WLOVOXWQLQJ�WLO�GLVNXVVLRQ�
DI�EO�D��LQGYDQGUHUHV�RJ�DQGUH�PLQR�ULWHWHUV�
UHWWLJ�KHGHU�L�LNNH�NXQ�VRFLDO�RJ�SROLWLVN��PHQ�
RJVn�NXOWXUHO�KHQVHHQGH��6WHYHQVRQ��������
'HW�YDU�WLOVWHGHY UHOVHQ�DI�Q\H�VDP�IXQGV�
PHGOHPPHU�VnVRP�À\JWQLQJH�RJ�LQGYDQGUHUH��
VRP�KDU�DNWXD�OLVHUHW�SUREOHPHW�YHGU¡UHQGH�
NXOWXUHOW�GHPR�NUDWL��VRP�Sn�GHQ�EDJJUXQG�

VWnU�RYHUIRU�HQ�Q\�XGIRUGULQJ�PHG�NUDY�RP�
XKLQGUHW�NXOWXUHO�UHSU �VHQ�WDWLRQ��DQHUNHQ�
GHOVH�XGHQ�PDUJLQD�OLVHULQJ�RJ�LQWHJUDWLRQ�
XGHQ�QRUPDOLVHULQJ��.HQGH�WHJQHQGH�KHUIRU�
KDU�Y UHW�IRNXV�Sn�LV U�UHOLJL¡VH��HWQLVNH�RJ�
NXOWXUHOOH�IRUKROG�IRU�SULP UW�LQGYDQGUHUH�RJ�
VHNVXHOOH�PLQR�ULWHWHU��PHGHQV�VYDJH�JUXSSHU�
LQGHQ�IRU�GHQ�LQGHQ�ODQGVNH�EULWLVNH�EHIRON�
QLQJ�VnVRP�IDWWLJH�RJ�DUEHMGVO¡VH�LNNH�KDU�KDIW�
VDPPH�EHYnJHQKHG��'HQQH�GHEDW�KDU�PHG�
XQGWD�JHOVH�DI�QRJOH�In�DQWRORJLHU�RJ�Y UNHU�
KRV�EO�D��IRUODJHW�'DLGDORV�L�*|WH�ERUJ�LNNH�
Y UHW�IUHP�WU GHQGH��7D\ORU�����D��7D\ORU�
����E��&RKHQ�RJ�$UDWR��������,�'DQ�PDUN�HU�
GHQ�VWRUW�VHW�WRWDOW�XNHQGW��
1nU�GH�NXOWXUHOOH�UHWWLJKHGHU�LNNH�KDU�Y UHW�

L�IRNXV�L�VDPPH�JUDG�VRP�GH�SROLWLVNH�RJ�VR�
FLD��OH��NDQ�GHW�K QJH�VDPPHQ�PHG�GHW�VWRUH�
VNLVPD�PHOOHP�¿QNXOWXU�Sn�GHQ�HQH�VLGH�RJ�
IRONH��RJ�SRSXO UNXOWXU�Sn�GHQ�DQGHQ�VLGH��GHU�
VRP�3HWHU�%XUNH�KDU�SnYLVW��EOHY�LQVWDOOHUHW�
L�O¡EHW�DI������WDOOHW��%XUNH��������RJ�KYRU�
NDPSHQ�IRU�SROLWLVN�GHPRNUDWL�RIWH�EOHY�XG�
N PSHW�DI�GH�VDPPH�DNW¡UHU��VRP�IRUVYDUHGH�
¿QNXOWXU�RJ�GDQQHOVH�FRQWUD�GHQ�Un�S¡EHOV�NXO�
WXU��1\JDDUG��������7LOVYDUHQGH�IRUVW UNHGH�
PRGHU��QLVPHWLOK QJHUQH�L�IRUP�DI�IRUIDWWHUH��
¿ORVRIIHU�RJ�PDOHUH�OLJH�OHGHV�GHQ�¿QH�NXOWXU��
XG�IUD�GHQ�EHWUDJWQLQJ��DW�RULJLQDO VWHWLNNHQ�
PHG�GHQV�NXQVWQHULVNH�DXWHQ�WLFL�WHWVLGHDOHU�
NXQ�YDQVNHOLJW�YDU�NRPSDWLEHO�PHG�IRONHRS�
O\VQLQJ�RJ�PDVVHNXOWXU��&KULVWHQ�VHQ�������
6WRUH\��������II����(M�KHOOHU�GHW�NXOWXUODJ��
VRP�XGYLNOHGH�VLJ�WLO�NXOWXUUDGLNDOLVPHQ��YDU�
OLJH�Vn�LQWHU�HV�VHUHGH�L�IRUI JWH�HW�NXOWXUGHPR�
NUDWLVN�V\QVSXQNW�VRP�L�DW�RSGUDJH�GH�EUHGH�
IRONH�PDVVHU��VRP�EOHY�EHVN\OGW�IRU�DW�KDYH�
HQ�VPnERUJHUOLJ�LQGVWLOOLQJ�
0HQ�GHW�NDQ�RJVn�VN\OGHV��DW�GH�NXOWXUHOOH�

UHWWLJKHGHU�EDVDOW�VHW�HU�JDUDQWHUHGH�L�NUDIW�DI�
GHQ�GHPR�NUD�WLVNH�VLN�ULQJ�DI�\WULQJV�IULKHGHQ��
(Q� VYDJKHG� YHG� GHQ� IRUPHOOH� VLNULQJ� DI�
\WULQJVIULKHGHQ�HU�LPLG�OHUWLG�GHW�EHVY UOLJH�
SUREOHP��GHU�NQ\WWHU�VLJ�WLO�LQGKROGHW�L�GHQ�
IRUPHOOH�\WULQJVIULKHG��'HQQH�UHOD�WLRQ�PHO�



���1DWLRQDO�LGHQWLWHW��NXOWXUDUY�RJ�NXOWXUHOW�GHPRNUDWL

OHP�IRUP�RJ�LQGKROG�HU�JHQQHP�GH�VHQHUH�nU�
EOHYHW�DNWXDOLVHUHW�UXQGW�RP�L�LV U�(XURSD��
+RYHG�V\QV�SXQNWHW�L�GHEDWWHUQH�KHURP�KDU�
Y UHW��DW�\WULQJVIULKHGHQ�RP�IRUQ¡GHQW�VNDO�
NXQQH�JUDG�E¡MHV�RJ�DOWVn�LNNH�Y UH�DI�DEVROXW�
NDUDNWHU��PHQ�L�VWHGHW�Pn�Y UH�XQGHUODJW�SUDJ�
PD�WLVNH�KHQV\Q��VRP�LV U�YHGU¡UHU�HUKYHUYV�
¡NRQRPLVNH�LQWHUHVVHU�RJ�PRUDOVNH�KHQV\Q�
VnVRP�¡QVNHW�RP�DW�XQGJn�HQ�NU QNHOVH�DI�
DQGUH��GHW�Y UH�VLJ�HQNHOWLQGLYLGHU��HWQLVNH�
JUXS�SHU��VHNVXHOOH�PLQRULWHWHU�HWF��'HQ�EDJ�
YHGOLJJHQGH� WDQNH�KDU�Y UHW��DW�PDQ�VNDO�
W QNH�VLJ�RP��LQGHQ�PDQ�EHQ\W�WHU�VLJ�DI�VLQ�
IULKHG�WLO�DW�\WUH�VLJ��,�IRUO QJHOVH�DI�GHW�ULPH�
OLJH�¡QVNH�RP�DW�XQGJn�NU QNHOVHU�Pn�PDQ�
LPLGOHUWLG�WLOVYDUHQGH�VS¡UJH��KYLONH�JUXSSHU�
KDU�LNNH�NRPPX�QL�ND�WLY�UHW�±�RJ�PDJW�±�WLO�DW�
GHOV�\WUH�VLJ��GHOV�DW�EOLYH�O\WWHW�WLO"��.D\VHU�
1LHOVHQ�����D���6RP�OHG�L�EHVYDUHOVHQ�DI�GHWWH�
VS¡UJV�PnO�HU�GHW�Q¡GYHQ�GLJW�LNNH�NXQ�DW�VH�Sn�
GHW�IRUPHOOH�RJ�DEVWUDNWH�SROLWLVNH�V\VWHP��
PHQ�RJVn�DW�DQO JJH�HW�SHUVSHNWLY��VRP�WDJHU�L�
DIV W�L�KYHUGDJHQV�FLYLOH�VDP�IXQG��6WHYHQVRQ�
����������

.XOWXUHOW�GHPRNUDWL
'HW�NXOWXUHOOH�GHPRNUDWL�DQJnU�IRU�GHW�I¡UVWH�
IRUKROGHW�PHOOHP�GHQ�IRUPHOOH�RJ�GHQ�IDNWLVNH�
UHW�WLO�NXOWXUHOW�GHPR�NUDWL��KYRU�GHW�LV U�HU�
YLJWLJW�DW�WDJH�VWLOOLQJ�WLO��KYDG�GHQ�IRUPHOOH�UHW�
LQGHE UHU��KYDG�GHQ�́ NDQ´��KYLONH�YDQVNHOLJ�
KHGHU�GHQ�VW¡GHU�Sn�L�SUDNVLV��RJ�KYRU�JU QVHQ�
IRU�GHQV�U NNH�YLGGH�JnU��(W�FHQWUDOW�SXQNW�L�
GHQQH�SUREOHPVWLOOLQJ�HU��MI��RYHQIRU��RP�GHU�
HU�KHQV\Q��VRP�YHMHU�WXQJHUH�HQG�GHQ�IRUPHOOH�
DGJDQJ�WLO�DW�\WUH�VLJ��KHUXQGHU�ULVLNRHQ�IRU�DW�
NU QNH�DQGUH�PHQQHVNHU�L�VLQ�JO GH�RYHU�DW�
KDYH�DGJDQJ�WLO�DW�\WUH�VLJ��.D\VHU�1LHOVHQ�
����D��
)RU�GHW�DQGHW�GUHMHU�GHW�VLJ�RP�IRUVNHOOHQ�

PHOOHP�Sn�GHQ�HQH�VLGH�DW�Y UH�PRGWDJHU�DI�
NXOWX�UHOOH�\GHO�VHU�DI�IRUVNHOOLJH�DUW�RJ�Sn�GHQ�
DQGHQ�VLGH�DW�Y UH�DIVHQGHU�DI�NXOWXUSUR�GXNWHU��
'HQQH�SUREOHP�VWLOOLQJ�GUHMHU�VLJ�RP�GLVWULEX�
WLRQ�RJ�GHQQHV�U NNHYLGGH�RJ�RPIDQJ��+DU�

DOOH��VRP�YHG�GH�VRFLDOORYJLYQLQJVP VVLJH�RJ�
SROLWLVNH�UHWWLJKHGHU��XQLYHUVDOLVWLVN�OLJH�DG�
JDQJ�WLO�NXOWXUJRGHUQH�±�HOOHU�HU�GHU�JUXSSHU�RJ�
GHOH�DI�EHIRONQLQJHQ��VRP�KDU�ÀHUH�UHWWLJKHGHU�
WLO�RJ�PXOLJKHGHU�IRU�DW�WLOJRGHJ¡UH�VLJ�NXOWXU�
HQG�DQGUH"�'HWWH�NXOWXUSROLWLVNH�SUREOHP�HU�
LNNH�Q\W��'HW�YDU�VnOHGHV�HW�YLJWLJW�SXQNW�L�
GHQ�QRUGLVNH�VRFLDO�GHPR�NUD�WLVNH�NXOWXUSR�
OLWLN�L�����¶HUQH��KYRU�GHU�YDU�GLYHUJH�UHQGH�
PHQLQJHU�RP��KYRUYLGW�GHU�VNXOOH�VDWVHV�Sn�
XGEUHGHOVH�DI�JRG�OLWWHUDWXU�DI�RIWH�ERUJHUOLJ�
RJ�HQGRJ�DULVWRNUDWLVN�KHUNRPVW�WLO�DUEHMGHU�
NODVVHQ�HOOHU�HM��
7LOK Q�JHUQH�DI�NXOWXUGLVWULEXWLRQ�O¡E�DI�

PHG�VHMUHQ��KYLONHW�EO�D��VN\OGWHV�DUJXPHQ�
WHW��DW�GHU�VNXOOH�Y UH�OLJKHG�IRU�DOOH�RJVn�L�
NXOWXU�VS¡UJV�PnO��'HW�YDU�OLJHOHGHV�YLJWLJW��DW�
NXOWXUHOW�ERUJHUVNDE�PHG�OLJH�PXOLJKHGHU�RJ�
UHWWLJKHGHU�IRU�DOOH�VDPIXQGV�NODVVHU�VNXOOH�VHV�
VRP�GHQ�DQGHQ�VLGH�DI�GHQ�IXOGH�LQNOXVLRQ�L�
GHW�VRFLDOH�I OOHVVNDE��
)RU�GHW�WUHGMH�HU�GHW�FHQWUDOW�IRU�GHW�NXOWX�

UHOOH�GHPRNUDWL��DW�GHQ�NXOWXU�GHPRNUDWLVNH�
SUDNVLV�LNNH�NXQ�DQJnU�UHWWHQ�WLO�DW�Y UH�PRG�
WDJHU�DI�NXOWXUHOOH�\GHO�VHU��PHQ�RJVn�UHWWHQ�
WLO�DW�Y UH�PHGVNDEHU�DI�RJ�DNWLY�GHOWDJHU�L�
HW�NXOWXUHOW�GHPR�NUDWL��'HWWH�GUHMHU�VLJ�RJVn�
RP�UHWWHQ�RJ�DGJDQJHQ�WLO�UHQW�IDNWLVN�DW�EOLYH�
K¡UW�Sn�GHQ�NXOWXUHOOH�VFHQH�PHG�KHQEOLN�Sn�
HQ�OLJHY UGLJ�DQHU�NHQGHOVH�
)RU�GHW�IMHUGH�NDQ�GHU�Y UH�JUXQG�WLO�DW�Sn�

SHJH��DW�JDUDQWLHQ�IRU�\WULQJVIULKHG�QRN�VLNUHU�
DGJDQJ�HQ�WLO�DW�NRPPH�WLO�RUGH��PHQ�GHQ�NHUHU�
VLJ�LNNH�Q¡GYHQGLJYLV�RP�UHWWHQ�WLO�DW�EOLYH�
K¡UW��'HU�HU�LQJHQ�JDUDQWLHU�IRU��DW�GHQ��GHU�
KDU�UHW�WLO�DW�\WUH�VLJ�RJ�HU�JDUDQWHUHW�WDOHUHW��
UHQW�IDN�WLVN�RJVn�EOLYHU�K¡UW��RJ�DW�GHU�HU�VLNUHW�
YHGNRPPHQGH�́ K¡UHUHW´��L�EHW\GQLQJHQ�DW�GHU�
HU�QRJOH��VRP�O\WWHU�WLO�RJ�K¡UHU�HIWHU��KYDG�
GHU�EOLYHU�VDJW��'HQ�NXOWXUHOOH�UHSU �VHQWD�
WLRQVUHW�HU�L�VWHGHW�XQGHU�ODJW�HW�VDP�DUEHMGH�
PHOOHP�VWDWVPDJWHQ�RJ�PDUNHGV�NU IWHUQH��
KYRU�VWDWVPDJWHQ�RSVWLOOHU�HW�UDPPH�Y UN��
GHU�L�SULQFLSSHW�WLOVLJHU�DOOH�UHW�WLO�DW�\WUH�VLJ�
NXOWX�UHOW��PHQ�KYRU�PDUNHGHW�L�VLGVWH�LQVWDQV�



��� 1LHOV�.D\VHU�1LHOVHQ

HU�DIJ¡UHQGH�IRU��KYDG�GHU�GH�IDFWR�VNHU�Sn�
RPUnGHW�
(QGHOLJ�NDQ�GHU�VRP�HQ�IHPWH�EHVWHPPHOVH�

SHJHV�Sn��DW�UHWWHQ�WLO�NXOWXUHOW�GHPRNUDWL�RJVn�
RPIDWWHU�UHWWHQ�WLO�DW�KDYH�HQ�NXOWXUDUY��'HQQH�
UHW�RPIDWWHU�VnYHO�PXOLJKHGHQ�IRU�UHSU VHQWD�
WLRQ�KHUDI��UHWWHQ�WLO�DFFHSW�RJ�DQHUNHQGHOVH�DI�
GHQ�VDPW�O\GK¡UKHG�RYHUIRU�GHQ�RJ�IRUD�IRU�
DW�XGWU\NNH�GHQ��,JHQ�HU�GHW�YLJWLJW�DW�KROGH�
VLJ�IRU�¡MH��DW�GHQQH�NXOWXUDUYVP VVLJH�RJ�
KLVWRULVNH�GLPHQVLRQ�DI�GHW�NXOWXUHOOH�GHPR�
NUDWL�LNNH�NXQ�J OGHU�GHQ�IRUPHOOH��PHQ�RJVn�
GHQ�IDNWLVNH�UHW�WLO�DW�EOLYH�K¡UW��,Q�FDVX�VNDO�
VnYHO�GH�HWQLVNH�LQGYDQGUHUHV�NXOWXUDUY�RJ�
GH�´JDPPHO�GDQVN�HU�QHV´�RJ�´�VYHQVNHUQHV´�
NXOWXUDUY�L�DO�GHUHV�EURJHGH�PDQJIROGLJKHG�
KDYH�PXOLJKHG�IRU�LNNH�NXQ�DW�NRPPH�WLO�RUGH��
PHQ�RJVn�DW�EOLYH�K¡UW��
'LVVH�IHP�SUREOHPVWLOOLQJHU�HU�L�YRU�WLG�EOH�

YHW�DNWXDOLVHUHW�VRP�I¡OJH�DI�WLOVWHGHY UHOVHQ�
DI�Q\H�VDP�IXQGV�PHGOHPPHU�VnVRP�À\JW�QLQJH�
RJ�LQGYDQGUHUH��PHQ�GHQQH�DNWXDOLVHULQJ�UHM�
VHU�GHW�JHQHUHOOH�SUREOHP��KYRUOHGHV�GHW�NXO�
WXUHOOH�GHPRNUDWL�L�GHW�KHOH�WDJHW�KnQGWHUHU�
GHQ�XGIRUGULQJ��GHU�OLJJHU�L�XKLQGUHW�NXOWXUHO�
UHSU VHQWDWLRQ��DQHUNHQGHOVH�XGHQ�PDUJLQDOL�
VH�ULQJ�RJ�LQWHJUDWLRQ�XGHQ�QRUPDOLVHULQJ�IRU�
LNNH�NXQ�HWQLVNH�JUXSSHULQJHU�LQGHQIRU�QD�
WLRQHQ��PHQ�DOOH�PHGERUJHUH��'HW�EHUHWWLJHGH�
NUDY�RP�HQWHQ�XIRUEHKROGHQ�HOOHU�WROHUDQW�DQ�
HUNHQGHOVH�DI�DQGUH�NXOWXU�IRUPHU�HQG�GHP��GHU�
GHOHV�DI�PLGDOGUHQGH��KYLGH��KHWHUR�VHNVXHOOH�
PHOOHPODJ��UHMVHU�QHPOLJ�RJVn�VS¡UJV�PnOHW�
RP��KYRUYLGW�GHU�KHUVNHU�HW�IXOGW�XGE\JJHW�
NXOWXUHOW�GHPR�NUDWL�IRU�GH�Vn�NDOGW�´JDPPHO�
GDQVNHUH´� RJ� ´JDPPHOVYHQVNHUH´� RJ� IRU�
DOOH�PHGERUJHUH�DI�HWQLVN�GDQVN�RJ�VYHQVN�
KHUNRPVW��1 UPHUH�EHVWHPW�NDQ�PDQ�NULWLVN�
VS¡UJH��RP�GHU�HU�GHOH�DI�EHIRONQLQJHQ��GHU�
GHOHU�YLONnU�PHG�LQGYDQG�UHUQH�RJ�IRUWVDW�OLGHU�
XQGHU�HQ�PDQJOHQGH�HOOHU�XIXOG�VW QGLJ�NXO�
WXUHO�LQWHJUDWLRQ�RJ�DQHUNHQ�GHOVH�PHG�PDQJ�
OHQGH�NXOWXUHO�UHSU VHQWDWLRQ��GHU�QRN�VLNUHU�
GHP�NXO�WX�UHOW�ERUJHU�VNDE��PHQ�IRUKLQGUHU�
GHP�L�NXOWXUHOW�PHGERUJHUVNDE�L�EHW\GQLQJHQ�

GHOWDJHOVH��GYV��VRP�DNWLYH�PHGERU�JHUH�GHU�
RSWU �GHU�PHG�VNDEHOVH�RJ�YHGOLJH�KROGHOVH�DI�
NXOWXUHQ�PHG�KDQG�OLQJHU�RJ�DNWLY�PHG�VND�
EHOVH��+HU�NXQQH�PDQ�I[��UHWWH�EOLNNHW�PRG�
IRON��GHU�OHYHU�Sn�VWHGHU�VRP�I[��7K\�RJ�GHQ�
M\VNH�YHVWN\VW��7RUQHGDOHQ��7lIWHn�PHG�VLQ�
GDQVEDQD��6WULOHODQGHW�XGHQ�IRU�%HUJHQ��)LQQ�
PDUNHQ�RJ�GHQ�VYHQVNWDOHQGH�EHIRONQLQJ�Sn�
I[��¡HQ�5HSORW�Sn�)LQODQGV�YHVWN\VW�±�RJ�DQ�
GUH�XGNDQWVRPUnGHU��'LVVH�KDU�IRUWVDW�VY UW�
YHG�EnGH�DW�NRPPH�WLO�RUGH�RJ�DW�EOLYH�K¡UW�L�
RIIHQW�OLJKHGHQ�RJ�KDU�L�K¡M�JUDG�EHIXQGHW�VLJ�
L�HW�NXOWXUHOW�P¡UNH��.D\VHU�1LHOVHQ�����E���
'HW�NXQQH�HQ�JHQRSIULVNQLQJ�DI�GHEDWWHQ�RP�
NXOWX�UHOW�GHPRNUDWL�UnGH�ERG�Sn��LV U�KYLV�
GHQ�EOLYHU�DI�HWQL¿FHUHW�RJ�GHUPHG�XQGJnU�
HQ�SDUWL�NX��ODULVHULQJ�IRU�L�VWHGHW�DW�XGYLGH�V\QV�
IHOWHW�WLO�HQ�PHUH�DOPHQ�SUREOHPDWLN��697�V�
VDWVQLQJ�L�IRUnUHW������Sn�DW�YLVH�PXVLNNHQ�RJ�
GHW�VR�FLDOH�OLY�L�WLONQ\WQLQJ�WLO�´GDQVEDQDQ´�L�
7lIWHn�L�9lVWHU�ERWWHQ�HU�HW�JRGW�HNVHPSHO�Sn�
HQ�VnGDQ�EHVWU EHOVH��VRP�GD�RJVn�KDU�JLYHW�
DQOHGQLQJ�WLO�DGVNLOOLJH�GHEDWLQGO J�L�GHQ�
VYHQVNH�GDJVSUHVVH�RJ�NXOWXUWLGVVNULIWHU��
0HQ�KYRUOHGHV�IRUKROGHU�VS¡UJVPnOHW�RP�

NXOWXUHOW�GHPRNUDWL�VLJ�QX�WLO�QDWLRQDOLVHULQJ�
HQ�DI�GH�QRUGLVNH�VDPIXQG�L�O¡EHW�DI�������RJ�
�����nUHQH"��

1DWLRQDOW�OLY��I OOHV�RJ�GLIIHUHQWLHUHW
6RP�KHOKHG�YLOOH�GHW�Y UH�KLVWRULVN�IHMODJWLJW�
DW�VH�QDWLRQDOLVPHQ�L�1RUGHQ�VRP�HW�UHVXOWDW�
DI�GHOV�HQ�UHQ�EHYLGVWKHGVEHDUEHMGQLQJ��GHOV�
HQ�RYHURUGQHW�´PDVWHUSODQ´��,�VWHGHW�IRU�DW�
DQVNXH�QDWLR�QDOLVPHQ�VRP�HW�EHYLGVWKHGV�
I QRPHQ�IRUHNRPPHU�GHW�ULPHOLJHUH�DW�VH�
GHQ�VRP�HW�KLVWRULVN�SURFHVVXHOW�NRQWLQJHQW�
UHVXOWDW�DI�HQ�U NNH�IRUVNHOOLJH�LQLWLD�WLYHU�
RJ�J¡UHPnO��(Q�VnGDQ� WLOJDQJ� LQGH�E UHU�
PXOLJKHG�IRU�DW�DQVNXH�QDWLRQDOLVPHQ�VRP�
HW�UHVXOWDW�DI�SURFHVVHU�DI�GHOV�VWUXNWXUHO�
VDPIXQGV�P VVLJ�NDUDNWHU�PHG�VWDWVPDJ�
WHQ�VRP�SULPXV�PRWRU��GHOV�VRP�VDPPHQ�
K¡UHQGH�PHG� FLYLOH� DNWLYLWHWHU��+HUPHG�
NRPPHU�QDWLRQDOVWDWHQV�IXQNWLRQHU��PHUH�
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HQG�GHQV�KHUNRPVW��RSE\J�QLQJ�RJ�DNW¡UHU��L�
V¡JHO\VHW��'HXWVFK���������
,�GH�QRUGLVNH�ODQGH�KDU�VWDWHQV�DNWLYLWHWHU�

L�K¡M�JUDG�ELGUDJHW�WLO�DW�VNDEH�GH�REMHNWLYH�
EHWLQ�JHOVHU�RJ�UDP�PHU�IRU�HQ�QDWLRQDOLVPH�DQ�
VLFK��GHU�GHUHIWHU�EHY JHU�VLJ�L�UHWQLQJ�DI�HQ�
QDWLR�QDO�LVPH�I�U�VLFK��6WDWVPDJW�HQV�IRUVNHO�
OLJH�LQLWLDWLYHU�VnVRP�IRU�EHG��UHW�LQIUD�VWUXNWXU��
IRUEHG�UHGH�NRPPXQLND�WLRQHU��NRUWO JQLQJHU�
RJ�VWDWLVWLVNH�XQGHUV¡JHOVHU�Sn�ODQGV�SODQ�RJ�
SULYDWH�LQLWLD�WLYHU�VnVRP�ODQGV�G NNHQGH�DYL�

VHU�KDYGH�LNNH�´QDWLRQDOLVPH´�VRP�VODJ�RUG��
PHQ�YDU�DOOLJHYHO�PHGYLUNHQGH�WLO�DW�VNDEH�
KRULVRQWDOH�QDWLRQV�LQWHJUH�UHQ�GH�RJ�LGHQWLWHWV�
VND�EHQGH�UHODWLRQHU�WLO�DÀ¡VQLQJ�DI�VWDQGV�
VDPIXQGHWV�YHUWLNDOH�V¡MOH�VDP�IXQG��+|MHU�
������-DQVVRQ��������,�'DQPDUN�EOHY�GHQ�
RIIHQWOLJH�VWDWLVWLN�XQGHU�-RQDV�&ROOLQV�OHGHOVH�
JHQRSWDJHW�L�����¶HUQH�PHG�IRONH�W OOLQJHUQH�
IUD������RJ�HQ�Q\�PDWUL�NXODULVHULQJ�IUD������
VRP�GH�PHVW�V\QOLJH�UHVXOWDWHU��,�nUHQH�����±
���XGVHQGWH�$GROSK�)UHGHULN�%HUJ�V¡H�'HQ�

+R�InUHPDUNHG�Sn�GHQ�M\VNH�YHVWN\VW��'H�PHQQHVNHU��VRP�VHV�Sn�ELOOHGHW��KDU�DOGULJ�KDIW�LQGÀ\GHOVH�Sn�GDQVN�
NXOWXUHOW�GHPRNUDWL��'L�YLO�Q SSH�KHOOHU�LQGJn�L�GHQ�GDQVNH�NXOWXUDUY��,�'DQPDUN�VDWVHU�PDQ�LNNH�Sn�InU��PHQ�Sn�
VYLQ��)RWR��3DOOH�8KG�-HSVHQ�
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GDQVNH�6WDWV�6WDWLVWLN�L�¿UH�W WWU\NWH�ELQG��
GHU�NRUWODJGH�GHW�PRQDUNLVNH�VDPIXQG�HQ�
GHWDLO��%M¡UQ��������'DQPDUN�NRP�WLO�V\QH�
L�ODQGNRUW�RJ�WDO��1DWLRQHQ�EH�J\QGWH�KHU�DW�
WDJH�IRUP�L�NUDIW�DI�¡NR�QRPLVNH��VRFLDOH�RJ�
NRPPX�QLNDWLYH�SURFHVVHU��GHU�VNDEWH�HQ�GH�
IDFWR�QDWLRQ��XGHQ�DW�GHU�DI�GHQ�JUXQG�EOHY�
VDW�QDYQ�Sn�GHQ�VRP�HQ�QDWLRQ��'LVVH�SUR�
FHVVHU�YDU�VDPPHQ�PHG�ERQGH�VDP�IXQGHWV�
UHOLJL¡VH�EHY JHOVHU�PHUH�ODQGVRPIDWWHQGH�
LQWHJUDWLYH�HQG�VWDQGVVDPIXQGHWV�PDQJH�VPn�
ORNDOL�WH�WHU�NXQQH�Y UH�GHW��)HUQDQG�%UDXGHO�
HU�LQGH�Sn�HQ�OLJQHQGH�WDQNH�IRU�)UDQNULJV�
YHGNRPPHQGH��QnU�KDQ�SnSHJHU��DW�GHW�LNNH�
YDU�KYHUNHQ�-HDQQH�G¶$UF�HOOHU�-DFR�ELQHUQH��
PHQ�MHUQEDQHQHWWHW�RJ�IRONH�VNROHQ��GHU�VDP�
OHGH�)UDQN�ULJ�WLO�HQ�QDWLRQ��%UDXGHO�����������
)RU�VYHQVN�QDWLRQDO�LVPH�L������WDOOHW�NDQ�PDQ�
PnVNH�SHJH�Sn�0RQDUNV�F\NHOIDEULN�L�9DU�
EHUJ��0RWDOD�VHQGHUHQ�IUD������RJ�IHULHORY�
JLY�QLQJHQ�DI�������1nU�IRON�YDOJWH�DW�WDJH�Sn�
IHULH�UHMVH�WLO�1RUUODQG�HOOHU�WLO�0|OOH�YDU�GHW�
QHWRS�IRU�DW�VH�HW�DQGHUOHGHV�6YHULJH��'HW�YDU�
GHW�IRUVNHOOLJH�RJ�PDQJH�IDFHWWHUHGH�6YHULJH��
VRP�IDVFLQHUHGH��
&LYLOVDPIXQGHWV�ELGUDJ�WLO�HQ�QDWLRQDOL�

VHULQJ�DI�6YHULJH�IRUHJLN�OLJHOHGHV�XGHQ�HQ�
RYHU�RUGQHW�LGp�KHURP��'HQ�´DOPHQ�J¡UHOVH´�
DI�LQGLYLGHW��VRP�SLHWLVPHQ�YDU�PHG�WLO�DW�
VNDEH�L�GH�QRUGLVNH�ODQGH��EOHY�ÀDQNHUHW�DI�
Q\H�NROOHNWLYHU�RJ�Q\H�VROLGD�ULWHWHU�PLGW�L�
PRGHUQLVH�ULQJHQ��'H�YDNWH�P¡GWHV�PHG�DQ�
GUH�YDNWH�L�WUDQV�ORNDOH�IRUD�Sn�WY UV�DI�JDPOH�
VNLOOH�OLQMHU�RJ�IRUHWRJ�GHUPHG�HQ�YDQGULQJ�LQG�
L�HQ�VODJV�WLGOLJ�ERUJHU�OLJ�RIIHQW�OLJ�KHG��6OHWWDQ�
�����������0DQ�KDU�XQGHUWLGHQ�VHW�GHQ�Q\H�
SHUVRQ�OLJH�RJ�LQGL�YLGXHOOH�Y NNHOVH�VRP�HQ�
IRUIRUP�IRU�GHQ�OLEHUD�OLVPH��GHU�WU QJWH�IUHP�L�
I¡UVWH�KDOYGHO�DI������WDOOHW��'HQQH�VDPPHQ�
K QJ�YDU�XWYLYOVRPW�WLO�VWHGH��PHQ�GHU�EOHY�
VDPWLGLJ�HWDE�OH�UHW�Q\H�ELQGLQJHU��GHU�EHYLU�
NHGH��DW�GHW�OLEHUDOH�LVO W�¿N�HQ�VRFLDO�IRUP��
9HQQH�P¡GHU��EDVD�UHU�RJ�UHOLJL¡VH�VDPPHQ�
NRPVWHU�YLGQHGH�DOWVDPPHQ�KHU�RP��9 NNHO�VH�
EOHY�L�GHQQH�RSWLN�GHW�I OOHV�IRU�EnGH�GHQ�UHOL�

JL¡VH��GHQ�QDWLRQDOH�RJ�GHQ�SROLWLVNH�KLVWRULH�
L�1RUGHQV������WDO��7KRU�NLOGVHQ������������
'H�UHOLJL¡VH�EHY �JHOVHU�ODJGH�JUXQGHQ�WLO�
DQGUH�IRONHOLJH�EHY ��JHOVHU��GHU�HIWHU�KnQGHQ�
¿N�HW�QDWLRQDOW�RJ�GHPRNUDWLVN�VLJWH��,QGL�
YLGXDOLVPH�RJ�IRONHOLJH���EHY JHOVHU�NXQQH�VHW�
L�GHWWH�O\V�LNNH�EOLYH�KLQDQGHQV�PRGV WQLQJ��
) OOHV�IRU�Y NNHOVHUQH�±�IUD�UHOLJL¡V�WLO�

GHPRNUDWLVN�Y NNHOVH�±�YDU��DW�PDQ�KDYGH�
HQ�IRU�QHP�PHOVH�DI�DW�NXQQH�EOLYH�HW�Q\W�PHQ�
QHVNH��GYV��DW�PDQ�OHYHGH�KLVWRULVN��'HVXGHQ�
DW�PDQ�KDYGH�HW�YLVW�EHKRY�IRU�DW�EULQJH�GHWWH�
EXGVNDE�YLGHUH�WLO�DQGUH���+HUYHG�RSVWRG�GHU�
JUXSSHU�DI�OLJHVLQGHGH�PHG�VDPPH�W\SH�HU�
IDULQJ�RJ�RSOHYHOVH��'HU�YDU�QRJHW�DW�VH�IUHP�
WLO��GHU�YLOOH�NRPPH�O\VHUH�WLGHU��
3DOOH�2YH�&KULVWLDQVHQ�KDU�L�GHQ�IRUELQGHOVH�

SHJHW�Sn��KYRUOHGHV�HQ�YDNW�JUXQGWYLJLD�QHU�Sn�
�VWVM OODQG�Vn�ODQJW�RS�L�WLG�VRP�L�����¶HUQH�
GLVWDQFHUHGH�VLJ�IUD�VLQH�E\VE¡UQ�RJ�GHUHV�IRO�
NHOLY��'D�GHU�VNXOOH�GULNNHV�OLGN¡E�YHG�KDQV�
RYHUWDJHOVH�DI�JnUGHQ��YLOOH�KDQ�LNNH�KDYH�URP�
L�VLQ�WKp��+DQ�DQVDWWH�KHOVW�WMHQHVWHIRON��GHU�
KDYGH�Y UHW�Sn�K¡MVNROH��+DQ�UHMVWH�ODQG�RJ�
ULJH�UXQGW�IRU�DW�WU IIH�´YHQQHU´�L�UHJL�DI�GH�
JUXQGWYLJLDQVNH�K¡MVNROHUV�DUUDQJH�PHQWHU��
KDQ�YDU�±�VHOYVDJW�±�VRJQHEnQGVO¡VHU��+DQ�RJ�
KDQV�OLJHVLQGHGH�NRPPX�QLNHUHGH�YHG�KM OS�
DI�HW�DUVHQDO�DI�V\PEROHU�RJ�WHJQVSURJ��VRP�
GH�¡YULJH�EHERHUH�L�VRJ�QHW�LNNH�KHOW�IRUVWRG�
RJ�NXQQH�EHWMHQH�VLJ�DI��VnOHGHV�DW�GH�PHG�
HQ�OLGW�DQDNURQLVWLVN�VSURJEUXJ�NRP�WLO�DW�
RSWU GH�VRP�HQ�DUW�VXE�NXOWXU��&KULVWLDQVHQ�
�������0HG�GHWWH�JUXQGW�YLJL�DQVNH�HNVHPSHO�
NDQ�GHW�VDQGV\QOLJJ¡UHV��DW�RJVn�GH�WLGOLJH�
Y NNHOVHU�UHSU �VHQWHUHGH�HQ�NRPELQDWLRQ�
DI�W WWH�PHQQHVNHOLJH�UHODWLRQHU�RJ�HQ�RYHU�
VNUL��GHOVH�DI�ORNDO�PLOM¡HW�L�UHWQLQJ�DI�HW�VW¡UUH�
I OOHVVNDE��GHU�RS�LJHQQHP������WDOOHW�EOHY�
QDWLRQDOW�IDUYHW��0HG�Y NNHOVHUQH�EOHY�GH�
I¡UVWH�VNULGW�WDJHW�LQG�L�HW�DEVWUDNW�I OOHV�VNDE��
HW�I OOHV�VNDE�VRP�LPLGOHUWLG�KYLOHGH�Sn�LGHHQ�
RP�HQ�IDFH�UHODWLRQHU�RJ�Q UY U��)UD�6YHULJH�
YHG�YL��DW�VRJQHEnQGVO¡VHUH�YDU�SDUDWH�WLO�DW�
YDQGUH�EnGH�WUH�RJ�WL�PLO�IRU�DW�NRPPH�WLO�JXGV�
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WMHQHVWH�KRV�GHQ�ULJWLJH�SU VW��6DQGHUV��������
RP�GHW�QX�YDU�L�9lVWHUERWWHQ�HOOHUV�L�HJQHQ�
RPNULQJ�-|QN|SLQJ��0HQ�GHWWH�HU�NXQ�pQ�PnGH�
DW�KnQG�WHUH�UHOLJL¡VH�VS¡UJVPnO�LQGHQIRU�RJ�
XGHQIRU�GHQ�VYHQVNH�VWDWVNLUNH��6HQHUH�NRP�
GHU�ODHVWD�GLD�QHUH�L�1RUUODQG�RJ�VFKDUWDXDQHUH�
WLO�L�%RKXVOlQ��
'HWWH�nEQHU�L�VLQ�WXU�IRU�DW�DQVNXH�GHQ�VYHQ�

VNH�QDWLRQDOLVPHV�I¡GVHO�VRP�HQ�NRPSOHNVLWHW�
RJ�VRP�HW�VDP�VSLO�PHOOHP�PDQJH�IDNWRUHU��
GHU�JDQVNH�YLVW�KDU�HQ�VDPOHQGH�HIIHNW�Sn�GHW�
VYHQVNH�IRON��PHQ�VRP�LNNH�GHVWR�PLQGUH�
NRPPHU�KHUWLO�DG�PDQJH�IRUVNHOOLJH�YHMH��'HU�
HU�WDOH�RP�HQ�GLYHU�VLWHW�RJ�HQ�PDQJIROGLJKHG�
L�PRWLYHU��VRP�WLOODGHU�HQ�DNWXDOLVHULQJ�DI�
ÀHUH�PnGHU�DW�EOLYH�VYHQVN�QDWLRQDO��6YHQVN�
QDWLRQDOLVPH�YDU�IUD�VLQ�EHJ\QGHOVH�HQ�KH�
WHURJHQLWHW�RJ�LNNH�HQ�KRPR���JHQLWHW��'HW�HU�
I¡UVW�HIWHUWLGHQ��VRP�KDU�WLOODJW�GHQ�HQ�VnGDQ�
HQKHGVNDUDNWHU��
) OOHV�IRU�GLVVH�GH�IDFWR�QDWLRQDOLVHULQJHU�

KDU�GHOV�Y UHW��DW�GH�HU�NODVVHRYHU�VNULGHQGH��
GHOV�DW�GH�L�I¡UVWH�U NNH�KDU�GUHMHW�VLJ�RYHU�
PHQQHVNHOLJW�VDPNYHP�RJ�QHWY UNV�GDQQHOVHU�
PHG�HW�I\VLVN�NURSVOLJW�VDPY U��0HQ�VDPWLGLJ�
HU�GH�YLGW�IRUVNHOOLJH��GHQ�JUXQGWYLJLDQVNH�
PnGH�DW�Y UH�GDQVN�Sn�KDU�DGVNLOW�VLJ�Y VHQW�
OLJW�IUD�HQ�LQGUH�PLVVLRQVN��OLJHVRP�¿VNHU�
ODQGVE\HUQH�Sn�9HVWN\VWHQ�PHG�GHUHV�W WWH�
IRUELQGHOVHU�RYHU�KDYHW�WLO�1RUJHV�V\GN\VW��
(QJODQGV�¡VWN\VW�VDPW�+ROODQG�RJ�+DP�EXUJ�
KDU�Y UHW�DQGHUOHGHV�HQG�HQ�M\VN�KHGHERQ�
GHV�WLOY UHOVH�RJ�HW�JURVVHUHU�OLY�L�GHW�LQGUH�
.¡EHQ�KDYQ��
0HQ�RJVn�L�HWQLVN�KHQVHHQGH�KDU�GHQQH�SOX�

UDOLVPH�JMRUW�VLJ�J OGHQGH��9LVVH�NYDUWHUHU�L�
.¡EHQ�KDYQ��I[��Sn�&KULVWLDQVKDYQ��KDU�KHOW�
RS�L������WDOOHW�Y UHW�W\VN�EHIRONHGH�RJ�KDU�
KDIW�W\VNWDOHQGH�NLUNH�RJ�PHQLJKHG��GHU�VDP�
WLGLJ�YDU�GDQVNH�KHOVWDWVERUJHUH��'H�PDQJH�
QRUVNH�RJ�LVODQGVNH�VWXGH�UHQGH�YHG�.¡EHQ�
KDYQV�8QLYHUVLWHW�KDU�RJVn�HIWHUODGW�VLJ�VSRU�
L�GHQ�GDQVNH�NXOWXUDUY�PHG�RUG�VRP�́ E YHU�
GLQJ´�RJ�´UXVXJH´��'HW�VWRUH�NRQWLQJHQW�DI�
SROVN�DUEHMGVNUDIW��VRP�LNNH�PLQGVW�NQ\WWHW�

WLO�KHUUHJnUGHQH�L�GHQ�V\GOLJH�GHO�DI�'DQPDUN��
KDU�OLJHOHGHV�PHGYLU�NHW�WLO�HQ�NXOWXUHO�PDQJ�
IROGLJKHG��1HOOHPDQQ�������%\UMDOVHQ��������
'HQ�VDPPH�HWQLVNH�SOXUDOLVPH�KDU�RJVn�

Y UHW�NHQGHWHJQHQGH�IRU�6YHULJH��6YHULJHV�
KLV�WRULH�KDU�DOWLG�Y UHW�HWQLVN�SOXUDO�RJ�NXO�
WXUHO�PDQJIROGLJ��'H�¿QQHU��VRP�LQGYDQG�
UHGH�WLO�*|WHERUJ�RJ�9ROYR�IDEULNNHUQH�HU�
GHW�IRUH�O¡ELJW�VLGVWH�OHG�L�HQ�ODQJ�N GH��VRP�
WRJ� VLQ� EHJ\QGHO�VH� DOOHUHGH�PHG�*XVWDY�
9DVD�RJ�9DVDV¡QQHUQH�-RKDQ�RJ�KHUWLJ�.DUO��
VRP�EHVWLOWH�VWRUH�NRQWLQ�JHQWHU�DI�¿QQHU�WLO�
DW�DUEHMGH�YHG�NRQJHQV�RJ�NURQHQV�VORWWH�
RJ�JnUGH��´JUXYRU´�RJ�´EUXN´��7DUNLDLQHQ�
����������'H�EOHY�VHQHUH�IXOJW�RS�DI�HQ�FLYLO�
RJ�IULYLOOLJ�¿QVN�LQGYDQGULQJ��GHU�VWUDNWH�VLJ�
IUD�0lODUGDOHQ��RYHU�9lVWPDQODQG��9lUP�
ODQG�RJ�GHW�V\G�OLJH�'DODUQD�WLO�)LQQ�VNR�JHQ�
L�1RUJH��KYRU�PLQGHW�RP�GHP�OHYHU�L�EHGVWH�
YHOJn�HQ�GH�PHG�VRPPHUIHVWHU�RJ�KMHP�VWDYQV�
G\UNHOVH��6HOEHUJ��������'HUWLO�NRPPHU��DW�
*|WHERUJ�±�6YHULJHV�PnVNH�PHVW�XGSU JHGH�
LQGYDQGUHUE\�±�HU�VWDUWHW�Q VWHQ�IUD�VFUDWFK�
PHG�I¡UVW�HQ�VWRU�JUXSSH�KROODQGVNH�V¡IRON��
KDQ�GHOVP QG�RJ�E\SODQ�O JJHUH��GHUQ VW�
HQ�VYHQVN�LQG�YDQGULQJ�IUD�GHW�RPJLYHQGH�
ERQGH�ODQG��VRP�VLGHQ�EOHY�VXSSOHUHW�PHG�
VNRWVNH�HQWUH�SUHQDQWH�KDQGHOVNDSLWD�OLVWHU��
KYLV�NXOWXU�PHGI¡UWH��DW�ERUJHU�VNDEHW�L�*|WH�
ERUJ�O UWH�VLJ�DW�GULNNH�SRUWHU�WLO�GHUHV�¡VWHUV��
RJ�DW�´OHOOH�2VERUQ´�EHJ\QGWH�DW�GXNNH�RS�L�
J|WHERUJVNH�KnQG�Y UNHU��RJ�DUEHMGHU�KMHP��
0DQ�NXQQH�RJVn�SHJH�Sn�GHW�YDOORQV�NH�EHIRON�
QLQJVHOHPHQW�L�8SSODQG�PHG�GHUHV�VSHFLHOOH�
NXOWXU��'HWWH�MHUQHWV�RJ�Q\FNHOKDUSDQV�IRON�
EOHY�VYHQVNH�VWDWV�ERUJHUH��PHQ�RSUHWKROGW�VWD�
GLJ�HQ�VSHFLHO�PnGH�DW�Y UH�VYHQVN�Sn��)ORUpQ�
RJ�7HUQKDJ��������
(QGHOLJ�YDU�GHU�RJVn�HW�EHW\GHOLJW�NRQWLQ�

JHQW�W\VNH�KDQGOHQGH�RJ�KnQGY UNHUH�UXQGW�
RP�L�GH�VYHQVNH�N¡EVW GHU�KHOW�WLOEDJH�IUD�
+DQVDHQV�WLG�RJ�LJHQ�IUD������nUHQH��,�.DO�
PDU�KDYGH�E\HQV� OGVWH�UnGKXV�EnGH�HQ�́ 5DW�
KDXVNHOOHU´�RJ�HQ�VHQWHQV�Sn�SODWW\VN�RYHU�
LQGJDQJHQ��*HQUXS�����������,�6WRFNKROP�
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KDYGH�GHQ�W\VNH�PHQLJKHG�DOOHUHGH�L������WDO�
OHW�HJHQ�VNROH��0DQ�UHJQHU�PHG��DW�GHW�W\VNH�
EHIRON�QLQJV�HOHPHQW�L�����¶HUQH�XGJMRUGH�FD��
���SFW���OLJHVRP�GHU�RJVn�ERHGH�KROODQGVNH�
IDPLOLHU�L�KRYHGVWDGHQ��(ULFVRQ�����������'H�
W\VNH�LQGE\JJHUH�YDU�GHVXGHQ�NXOWXUVNDEHUH�
RJ��E UHUH�UXQGW�RPNULQJ�L�KHOH��VWHUV¡RP�
UnGHW�RJ�V¡UJHGH�IRU�NXOWXUSnYLUNQLQJHU�LNNH�
NXQ�V\GIUD��PHQ�RJVn�¡VWIUD�

(Q�QRUVN�SHQGDQW
'HQ� QRUVNH� NXOWXUKLVWRULNHU�$UQH�%XJJH�
$PXQGVHQ�KDU�L�HQ�DUWLNHO�RP�HULQG�ULQJV�
SROLWLN�L�1RUJH�SnSHJHW��DW�/DUYLN�RJ�GHW�YHVW�
IROGVNH�JUHYHODQGVNDE�HU�VY UH�DW�SDVVH�LQG�
L�GHQ�VDPOHGH�QRUVNH�QDWLR�QDOIRUW OOLQJ��'H�
HU�IRU�GDQVNH�RJ�IRU�OLGW�ERQGVNH�L�EHW\G�QLQJ�
IULW��IDWWLJW��VHOY�VW QGLJW�±�L�PRGV WQLQJ�WLO�
GHQ�QRUVNH�ERQGH�VRP�UHSU VHQWHUHGH�QRJHW�
IULW��K¡MW�� JWH�RJ�XSnYLUNHW��,I¡OJH�KDP�YLOOH�
GHW�Y UH�UHGXNWLYW�DW�RYHUVH�NXOWXUDUYHQ�IUD�
/DUYLN�RJ�RPHJQ��IRU�Vn�YLGW�VRP�GHQ�UHSU �
VHQWHUHU�HW�NRUUHNWLY�WLO�GHQ�VWRUH�QRUVNH�QDWLR�
QDOKLVWRULH��,�/DUYLN�HU�GHU�PDVVHU�DI�GDQVNH�
VSRU��VRP�HU�LOGHVHWH�RJ�RYHUVHWH��/DUYLN�RJ�
RPHJQ�UHSU VHQWHUHU�HQ�V UHJHQ�KHG��VRP�
E¡U�UHGGHV�IUD�WDYVKHG�RJ�JOHPVHO��PHQHU�KDQ�
�%XJJH�$PXQGVHQ��������+HU�HU�GHU�QHPOLJ�
HQ�VSU NNH�L�GHQ�QRUVNH�NXOWXUDUY��GHU�SUREOH��
PDWLVHUHU�JUXQGIRUW OOLQJHQ�RP�HQ�QDWLRQDO�
NXOWXUHO�HQKHG��
1X�NDQ�PDQ�VLJH��DW�L�1RUJH�HU�SUREOHPHW�

PHG�JUXQGIRUW OOLQJHQ�PnVNH�LNNH�Vn�VWRUW�
HQGGD��DO�GHQ�VWXQG��DW�GHU�KDU�Y UHW�HQ�YLV�
PRGV WQLQJ�L�VnYHO�¡NRQRPLVN�RJ�VRFLDO�
VRP� NRPPXQLND�WLRQV�P VVLJ� KHQVHHQGH�
PHOOHP��VWODQGHW�RJ�9HVWODQGHW�PHG�GHWV�
PDQJH�IRU�ELQGHOVHU�YHVWXG�RJ�PHG�%HUJHQ�
VRP�HQ�NRVPRSROLWLVN�KDQGHOV��RJ�VNLEVUH�
GHU¡�PLGW�L�HW�ODQGVNDE�PHG�HQ�VW UNW�UHOLJL¡V�
IDUYQLQJ�V\GSn�L�5RJDODQG�RJ�HQ�GULIWLJ�RJ�
HQWUHSUHQDQW�EHIRONQLQJ�QRUGSn�L�0¡UH�RJ�
5RPVODQG��%HUJHQ�YDU�L�nUKXQGUHGH�PHG�WLO�
DW�J¡UH�1RUJH�HW�GXDO�FHQWUD�OLVWLVN�ODQG��±�+HU�
LQGJLN�%HUJHQ�Sn�OLQMH�PHG�DQGUH�VWRUE\HU�

L�+HOVWDWHQ��Sn�OLQMH�PHG�.¡EHQKDYQ��.LHO��
$OWRQD�RJ�&KDUORWWH�$PDOLH��9LUJLQ�,VODQGV��
+HOVWDWHQ�YDU�L�VLQ�´VWRUPDJWVWLG´�HW�SRO\�
FHQWUDOLVWLVN�NRQJHG¡PPH��PHG�GHQ�W WWH�
VWH�XUEDQL�VHULQJVJUDG�L�+ROVWHQ�RJ�6OHVYLJ��
'HQQH�SRO\FHQWUDOLVPH�IRUVYDQGW�L�O¡EHW�DI�
�����WDOOHW��KYRU�'DQPDUN�EOHY�´UDFHUHQW´��
)¡UVW�PLV�WHGH�PDQ�1RUJH��Vn�6OHVYLJ�RJ�+RO�
VWHQ��L������'H�YHVWLQGLVNH��HU�RJ�L������
HQGHJ\OGLJW�,VODQG�

6YHULJHV�SOXUDOH�NXOWXUDUY�
9HG�NXOWXUDUY�IRUVWnV�GHU�L�GHW�I¡OJHQGH�HW�
VDPVSLO�PHOOHP�NROOHNWLY�HULQGULQJ��VHOHNWLRQ���
XGUn�EHOVH��LQVWLWXWLRQDOLVHULQJ�RJ�RIIHQWOLJ�
SURPRYHULQJ��'HWWH�VDPVSLO�NDQ�Y UH�EnUHW�DI�
pQ�VWRU�JUXQGWDQNH�HOOHU�WLOODGH�HQ�GLIIHUHQWLH�
ULQJ��VRP�DFFHSWHUHU�WLOVWHGHY UHOVHQ�DI�ÀHUH�
NROOHNWLYH�HULQGULQJHU��VRP�Vn�NDQ�EHDUEHMGHV�
VRP�RYHQIRU�DQJLYHW��,�GHW�I¡OJHQGH�VNDO�GHU�
DUJXPHQWHUHV��DW�GHQ�VYHQVNH�NXOWXUDUY�RS�
JHQQHP�GHW�����nUKXQGUHGH�KDU�Y UHW�EnUHW�
DI�pQ�VWRU�QDWLRQDO�IRUW O�OLQJ�RJ�HW�Y OG�DI�
PLQGUH�DI�VnYHO�ORNDO�VRP�UHJLRQDO�DUW��
�)DNWLVN�NDQ�YL�Jn�WLOEDJH�WLO�nUHQH�OLJH�HIWHU�

�����RJ�GpU�¿QGH�GH�I¡UVWH�WHJQ�Sn�HQ�VYHQVN�
QDWLRQDO�VRFLDOGHPRNUDWLVN�NXOWXUDUYVSROLWLN��
'HQ�NQ\WWHU�VLJ�WLO�VSDOWQLQJHQ�PHOOHP�Sn�GHQ�
HQH�VLGH�HQ�IXQGDPHQWDOLVWLVN�RJ�LGHRORJLVN�
À¡M�RJ�Sn�GHQ�DQGHQ�VLGH�HQ�UHVXO�WDWRULHQWHUHW�
UHYLVLRQLVWLVN�À¡M��GHU�YLOOH�RSQn�UHVXOWDWHU�DG�
SDUODPHQWDULVN�YHM��$[HO�'DQLHOVVRQ��JUXQG�
O J�JHUHQ�DI�0DOP|DYLVHQ�$UEHWHW�YDU�HQ�W\�
SLVN�UHSU VHQWDQW�IRU�GHQQH�VLGVWH�OLQMH�RJ�
WDOWH�DOOH�UHGH�L�HQ�DUWLNHO�L������RP�´VYHQVN�
PDQQDNUDIWHQ´�RJ�RP�DW�HOVNH�VLW�I GUHODQG�
VRP�XQJHU�VYHQGHQ�HOVNHU�́ VLQH�GU¡PPHV�P¡´�
�,VDNVVRQ������������1DWLRQDOLVPHQ�VNXOOH�
PHG�DQGUH�RUG�LNNH�Y UH�HW�DQOLJJHQGH�IRU�
NXQ�GH�ERUJHUOLJH�SROL�WLVNH�NU IWHU��2JVn�
DUEHMGHU�NODVVHQ�KDYGH�HW�I GUHODQG�RJ�HW�QD�
WLRQDOW�WLOK¡UVIRUKROG��,�VWHGHW�IRU�DW�EHN PSH�
QDWLR�QDOLVPHQ��VNXOOH�PDQ�WDJH�GHO�L�GHQ�RJ�
WLOEDJH�HURE�UH�GHQ�IUD�GHW�ERUJHUVNDE��DULVWR�
NUDWL�RJ�PLOLW U��VRP�KDYGH�EHU¡YHW�IRONHW�
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GHQ� JWH�QDWLRQDOLVPH��'HW�VNHWH�XG�IUD�GHQ�
EHWUDJWQLQJ��DW�GHU�RJVn�YDU�HQ�IRONHWV�NXOWXU�
DW�DUYH��VRP�VLJWHGH�PRG�IULKHG��OLJKHG�RJ�
EURGHUVNDE�L�QDWLRQDOW�UHJL��RJ�VRP�PHG�IRU�
GHO�NXQQH�I¡UHV�LQG�L�HW�Q\�RJ�PRGHUQLVHUHW�
6YHULJH�IRU�KHOH�EHIRONQLQJHQ�
'HW�YDU�GHQQH�WDQNHJDQJ��GHQ�XQJH�3HU�$O�

ELQ�+DQVVRQ�IUD�VLQH�WLGOLJVWH�SROLWLVNH�nU�VRP�
���nULJ�L�6NnQH�DERQQHUHGH�Sn�L�VOLSVWU¡PPHQ�
HIWHU�)DELDQ�0nQVVRQ�RJ�.��*��2VVLDQ�QLOVVRQ��
)¡UVWH�JDQJ�KDQ�IRU�DOYRU�WHVWHGH�GHQQH�LGp�L�
HQ�VW¡UUH�SROLWLVN�VDPOLQJ�YDU�WLUVGDJ�DIWHQ�����
VHSWHPEHU������YHG�HW�YDOJP¡GH�Sn�6WRUWRUJHW�
L�*DPOD�VWDQ�L�6WRFN�KROP��'HW�YDU�RJVn�YHG�
GHQ�OHMOLJKHG��KDQ�I¡UVWH�JDQJ�EUXJWH�RUGHW�
´KMHP´�RP�6YHULJH�

9L�Jn�LFNH�IUDP�I|U�DWW�HWDEOHUD�QnJRQ�DUEHWDUHNODVVHQV�
GLNWDWXU��LFNH�I|U�DWW�HUVlWWD�HWW�JDPPDOW�I|UWU\FN�PHG�
HWW�Q\WW��9L�Jn�IUDP�I|U�DWW�Sn�GHPRNUDWLQV�IDVWD�JUXQG��
PHG�VW|G�DY�IRONHWV�ÀHUWDO��O\IWD�XSS�WLOO�OLNVWlOOLJKHW�GH�
KLWWLOOV�WLOOEDNDKnOOQD�VDPKlOOVNODVVHUQD��I|U�DWW�DYVNDIID�
NODVVHUQD��I|U�DWW�J|UD�6YHULJH�WLOO�HW�JRWW�KHP�I|U�DOOD�

VYHQVNDU���,VDNV�VRQ�����D������

'H�FD��������WLOK¡UHUH�UHDJHUHGH�VSRQWDQW�PHG�
KXUUDUnE�RJ�YROGVRPPH�NODSVDOYHU��KYLO�NHW�
IRUDQ�OHGLJHGH�3HU�$OELQ�+DQVVRQ�WLO�DW�WDOH�
YLGHUH�RPNULQJ�GHWWH�WHPD��$YLVHQ�6RFLDO�
'HPR�NUDWHQ�ORG�IRUVWn��DW�GHW�IRUHJLN�PHUH�
HOOHU�PLQGUH� LPSURYLVHUHW��RJ�DW�KDQ�Q U�
PHVW�XQGVN\O�G�HQGH�DIVOXWWHGH�VLQ�WDOH�PHG�DW�
XGUnEH�HW�OHYH��´)|U�HWW�UlWWYLVDQV�RFK�IRON�
O\FNDQV�6YHULJH�±�OHYH�IRVWHUODQGHW�´��,VDNV�
VRQ�����D�������3HU�$OELQ�+DQVVRQ�YDU�Sn�
GHWWH�WLGVSXQNW�LNNH�HW�VWRU�PDQG�L�GHW�VYHQ�
VNH�6RFLDOGHPRNUDWL��RJ�KDQV�WDOH�YDU�XK¡UW��
LGHW�´IRONKHPV´WDQ�NHQ�KLGWLO�KDYGH�Y UHW�
HW�DQOLJJHQGH�IRU�GH�ERUJHUOLJH�SURJUHV�VLYH�
Q\NRQVHUYDWLYH�NU IWHU��1X�YDU� DUEHMGHU�
NODVVHQV�WLOEDJHHUREULQJ�DI�QDWLRQHQ�6YH�ULJH�
EHJ\QGW���'HQ�YRNVHGH�L�RPIDQJ�L�WDNW�PHG�
3HU�$OELQ�+DQVVRQV�HJHQ�VWLJHQ�L�JUDGHU�QH�L�
GHW�VRFLDO�GHPR��NUD�WLVNH�KLHUDUNL��0HQ�KDYGH�
WLOK¡UHUQH�LNNH�DSSODXGHUHW�Vn�EHJHMVWUHW�KLQ�
OXQH� VHSWHP�EHUDIWHQ������Sn�6WRUWRUJHW� L���

*DPOD�VWDQ��HU�GHW�LNNH�JRGW�DW�YLGH��KYDG�
GHU�YDU�VNHW��
1X�KDYGH�KDQ�LPLGOHUWLG�InHW�EORG�Sn�WDQ�

GHQ�� ,�HQ�YDOJEURFKXUH�IUD������PHG�GHQ�
PHJHWVL�JHQGH�WLWHO�´6YHULJH�nW�VYHQVNDUQD�±�
VYHQVNDUQD�nW�6YHULJH´�IRU�IXOJ�WH�KDQ�LGpHQ�
RP��DW�ERUJHU�VNDEHW�KDYGH�U¡YHW�6YHULJH�IUD�
IRONHW��RJ�L�HQ�DUWLNHO�L�1\�7LG�L������VORJ�
KDQ�IDVW��DW�GHW�VWRUH�VNHO�JLN��LI¡OJH�GHQ�Q\H�
´IRONKHPV´LGHRORJL��LNNH�PHOOHP�DUEHMGHU�
NODVVHQ�RJ�´GH�DQGUH´��PHQ�PHOOHP�QRJOH�In�
NDSLWD�OLVWLVNH�HMHQGRPV�EH�VLG��GHUH�RJ�IRONHW�L�
VLQ�KHOKHG��,VDNVVRQ�����E������
+HU� NXQQH� PDQ� LQGYHQGH�� DW� VHOYH�

´IRONKHPV´LGHRORJLHQ� LQGHE UHU� HQ� IRUH�
VWLOOLQJ�RP�HW�NXOWXUHOW�VSU NNHO¡VW�6YHULJH�
RJ�GHUPHG�HQ�KHOVW¡EW�NXOWXUDUY��VRP�LNNH�
DQHUNHQGHU�GHONXOWXUHU�RJ�YDULDWLRQHU�RYHU�
GHW�QDWLR�QDOH�WHPD��'HWWH�HU�LPLGOHUWLG�LNNH�
KHOH�VDQGKHGHQ��,�HQ�DUWLNHO�L�DQWRORJLHQ�'HW�
VWRUD�XSSGUDJHW�KDU�)UHGULN�6NRWW�RYHUEHYL�
VHQGH�DUJXPHQWHUHW�IRU��DW�VDP�WL�GLJ�PHG��DW�
GHU�IRUHJLN�HQ�́ QDWLRQDOLVH�ULQJ´�DI�GHW�VYHQVNH�
6RFLDOGHPRNUDWL��YDU�GHU�Sn�YHQVWUH�VLGHQ�L�
ULNVGDJHQ�WDOH�RP�HQ�VWRU�LQWHU�HVVH�IRU�WUD�
GLWLRQVLQGVDPOLQJ��(Q�DI�KRYHGNU IWHUQH�L�
GHQQH�NXOWXU�SROLWLN�YDU�IRONORULVWHQ�3HU�(G�
YLQ�6N|OG��VRP�DOOHUHGH������SU VHQWHUHGH�
HW�ORY�IRU�VODJ�RP�́ LQ�VDPOLQJ��I|UWHFNQLQJ�RFK�
XQGHUV|NQLQJ�DY�VYHQVND�IRUQPLQQHQ´��6NRWW�
����������0DQ�VNDO�O JJH�P UNH�WLO�SOXUDOLV�
IRUPHQ��'HW�HU�LNNH�QRN�DW�LQGVDPOH�QRJOH�
HQNHOWH�HOHPHQWHU��VRP�Vn�PHWRQ\�PLVN�InU�
RSJDYHQ�DW�UHSU �VHQWHUHU�´VYHQVND�IRONHW´��
6N|OG�VWRG�LNNH�DOHQH��$QGUH�IUHP�WU GHQGH�
VRFLDOGHPR�NUDWHU�VRP�)UHGULN�6WU|P��$UWKXU�
(QJEHUJ��7DJH�(UODQGHU��,YDU�9HQQHU�VWU|P�RJ�
(UQVW�:LJIRUVV�IUHPVDWWH�RJVn�ORYIRUVODJ�Sn�
GHWWH�RPUnGH�L�PHOOHPNULJVWLGHQ��RJ�VLGVW�
Q YQWH�:LJIRUVV�YDU�HQ�DI�LQLWLDWLYWDJHUQH�WLO�
+DOOlQGVND�ODQGV�PnOVI|UHQLQJHQ��LELG�������
'LVVH�LQLWLD�WLYHU�LQGI¡MHU�VLJ�L�GHQ�VW UNH�VYHQ�
VNH�±�RJ�QRUVNH�±�WUDGL�WL�RQ�IRU�DQHU�NHQGHOVH�
DI�UHJLRQDOH�V UHJHQKHGHU��GHU�VRP�RIWHVW�KDU�
KDIW�IXQNWLRQHQ�DW�XQGHU�VW¡W�WH�QDWLRQHQ�L�VLQ�



��� 1LHOV�.D\VHU�1LHOVHQ

KHOKHG��RJ�VHOY�RP�GHU�LQJHQOXQGH�L�UHJLRQDO�
LVPHQ�HU�WDOH�RP�HQ�I¡GHUDOLVPH��YLOOH�GHW�Y UH�
QDLYW�DW�XQGHU���EHWRQH�UHJLRQVWDQNHQV�SUDNWLVNH�
DUEHMGH�PHG�DW�WLOYHMHEULQJH�RJ�V\Q�OLJJ¡UH�HQ�
QDWLRQDO�NRPSOHNVLWHW�RJ�KHWHURJH�QLWHW��0lUWD�
5DP�VWHQ�KDU�L�VDPPH�DQWRORJL�SnYLVW��DW�1LOV�
$QGHUVVRQ�YDU�XQGHU�EHVN\OG�QLQJ�IRU�DW�ID�
YRULVHUH�VLW�HJHW�N UH�6NnQH��QnU�GHW�JMDOGW�
PXVLN�LQG�VDP��OLQJHU��5DP�VWHQ�����������
'LVVH�LQLWLDWLYHU�VWnU�L�GHQ�JUHOOHVWH�PRG�

V WQLQJ�WLO�VLWXDWLRQHQ�L�'DQPDUN��KYRU�GHQ�
QDWLR�QDO�OLEHUDOH�2UOD�/HKPDQQ�DOOHUHGH�L������
XGEDVXQHUHGH��DW�GHU�LNNH�IDQGWHV�SURYLQVHU�L�
'DQ�PDUN��RJ�DW�PDQ�GHUIRU�UDVNW�Y N�NXQQH�
VH�ERUW�IUD�GH�HQNHOWH�ODQGVGHOHV�V USU J��
+HUPHG�IDVWODJGH�KDQ�HQ�NXUV��VRP�VWDGLJ�
NDVWHU�ODQJH�VN\JJHU�DI�VLJ�RJ�YDQVNHOLJJ¡U�HQ�
GLIIHUHQWLHUHW�GDQVN�NXOWXUDUYV�SROLWLN��.D\VHU�
1LHOVHQ��������
'HQ�UHKDELOLWHULQJ�DI�KHPE\JGVU|UHOVHQ��

VRP�L�GLVVH�nU�RJVn�IRUHJnU�L�6YHULJH��SHJHU�
OLJH�OHGHV�L�UHWQLQJ�DI�HQ�QXDQFHULQJ�DI�GHQ�
QDWLRQDOH� JUXQGIRUW OOLQJ� RP� HQ� VYHQVN�
HQKHGVNXOWXU��+HP�E\JGVIRUHQLQJHUQH�YDU�
KYHUNHQ�Vn�LG\OOLVHUHQGH��UHVWDXUDWLYH�HOOHU�
FKDXYLQLVWLVNH��VRP�HIWHUWLGHQ�KDU�YLOOHW�JLYH�
XGVHHQGH�DI��0HG�GHUHV�IRUELQGHOVH�WLO�EnGH�
UHOLJL¡VW�PHQLJKHGVOLY��WRSR¿OL�RJ�WRSRJUD¿�
UHSU VHQWHUHGH�GH�Sn�WURGV�DI�GHUHV�´SXQFK�
SDWULRWLVNH´�WRQLQJ�RJVn�HW�¡QVNH�RP�DW�IRU�
ELQGH�VRFLDO�Q UKHG�RJ�ORNDO�GLVWLQNWLRQ�PHG�
QDWLRQDO�DQVYDUOLJKHG��(VNLOVVRQ��������6NDO�
YL�VDPPHQIDWWH�IRUVNHOOHQH�PHOOHP�GH�QRU�
GLVNH�ODQGH��Pn�GHW�EOLYH��DW�KYRU�1RUJH�KDU�
WR�HOOHU�PnVNH�VQDUHUH�WUH�VWRUH�NXOWXUHU�VDPW�
HW�P\OGHU�DI�ORNDOKLVWRULHU�RJ��NXOWX�UHU��HU�
'DQPDUN�PHG�VLQ�PRQRFHQWUDOLVPH�PRGSR�
OHQ�PHG�NXQ�pQ�RI¿FLHO�JUXQGIRUW OOLQJ��PH�
GHQV�6YHULJH�OLJJHU�Sn�OLQMH�PHG�1RUJH��'HU�
¿QGHV�LNNH�pQ�VYHQVN�QDWLRQDOLVPH��VRP�GH�
NRQVWUXN�WLYLVWLVNH�RJ�EHYLGVW�KHGVRULHQWHUHGH�
QDWLRQDOLVPH�WHRULHUQH�HOOHUV�YLO�KDYH�GHW��PHQ�
PDQJH�VYHQVNH�QDWLRQDO�LVPHU��$QHUNHQGHOVH�
KHUDI�NDQ�GDQQH�EDJJUXQG�IRU�RSE\JQLQJHQ�
DI�HW�NXOWX�UHOW�GHPRNUDWL��VRP�WDJHU�KHQV\Q�

WLO�EnGH�GHQ�Q\H�RJ�GHQ�JDPOH�NXOWX�UHOOH�
PDQJIRO�GLJ�KHG��

0RQRFHQWUDOLVPH�RJ�pQVWUHQJHW�NXOWXUDUY
'HQ�VRFLDOH��NXOWXUHOOH�RJ�HWQLVNH�SOXUDOLVPH�L�
'DQPDUN��GHU�EOHY�RPWDOW�RYHQIRU��KDU�DOGULJ�
VSLOOHW�QRJHQ�VW¡UUH�UROOH�L�GHWWH�ODQG��.XOWXU�
DUYHQ�L�'DQPDUN�KDU�L�WR�WHPSL�Y UHW�XGVDW�
IRU�HQ�NRP�ELQD�WLRQ�DI�VHOHNWLRQ��IUHP�K �YHOVH�
RJ�JOHPVHO��)¡UVWH�IDVH�WRJ�VLQ�EHJ\QGHOVH�
L�����¶HUQH��KYRU�2UOD�/HKPDQQ�L�HQ�EODQ���
GLQJ�DI�KnQ�RJ�WUXVVHO�XVNU¡PWHW�DGYDUHGH�
M\GHUQH�PRG�DW�KDYH�IRU�W WWH�IRUELQGHOVHU�
WLO�KHU�WXJ�G¡P�PHUQH�RJ�+DPEXUJ��)UDQGVHQ�
��������II����'HW�YDU�IU\JWHQ�IRU�GHQ�VW UNW�
HNV�SDQ�GH�UHQGH�+DP�EXUJ��GHU�ODQJW�PHUH�HQG�
.¡EHQ�KDYQ�YDU�GHW�QDWXUOLJH�¡NRQR�PLVNH�
FHQW�UXP�L�-\OODQG�IRU�KDQGHO�RJ�RPV WQLQJ��
VRP�VSLOOHGH�LQG��+DQG�HOVVWDQGHQ�L�KRYHGVWD�
GHQ�KDYGH�EHW\GHOLJH�LQWHUHVVHU�L�GHQ�QDWLR�
QDOH�EHY JHOVH�RJ�KDYGH�EnGH�SROLWLVNH�RJ�
¡NRQRPLVNH�PRWLYHU�WLO�HW�EUXG�PHG�GH�W\VNH�
GHOH�DI�PRQDU�NLHW��.RQ�ÀLNWHQ�PHOOHP�FHQWUXP�
RJ�SHULIHUL��HOOHU�PnVNH�VQDUHUH�NRQ�ÀLN�WHQ�RP��
KYDG�GHU�YDU�FHQWUXP��RJ�KYDG�GHU�YDU�SHULIHUL��
EOHY�QDWLRQDOLVHUHW��
0DQ�NXQQH�KHQWH�VN\WV�WLO�GHQQH�UHWRULN�

KRV�DQGUH� WRQHDQ�JLYHQ�GH�NUHGVH� L�KRYHG�
VWDGHQ��+HU� NRP� HQ� NXQVWWHRUHWLNHU� VRP��
1��/��+¡\HQ�RJ�NXQVWQHUH�VRP�+�:��%LVVHQ�
Sn�EDQHQ�VRP�FHQWUDOH�DNW¡UHU�LQGHQ�IRU�GHQ�
QDWLRQDOOLEHUDOH�NXOWXUSROLWLN��'H�EOHY�ÀDQNH�
UHW�DI�KLVWRUL�NHUH��VRP�RJVn�RSWUnGWH�VRP�GH�
QDWLR�QDOOLEH�UDOHV�KnQG�JDQJQH�P QG��)UD�VOXW�
QLQJHQ�DI�����¶HUQH�KDYGH�&��)��$OOHQ�VNUHYHW�
Sn�VLQ�+DDQG�ERJ�L�) GUHODQGHWV�KLVWRULH��GHU�
EHWRQHGH�DW�6OHVYLJ�́ DOWLG´�KDYGH�Y UHW�JDP�
PHOW�GDQVN�ODQG��VRP�LPLGOHUWLG�YLD�VN E�QHQV�
XJXQVW�YDU�NRPPHW�L�XGDQVNH�K QGHU��'HW�
QDWLR�QDOH�VSLO�¿N�Q ULQJ�DI�NRQJHQV�VSURJ�
UHVNULSW�XGVSLO������PHG�KHQ�EOLN�Sn�HQ�VW\UNHO�
VH�DI�GDQVN�VSURJEUXJ�L�KHUWXJ��G¡PPHUQH��
�����IRUEXG�GHW�PRG�GHQ�VOHVYLJ�KROVWHQ�VNH�
WULNRORUH�������PHG�'HW�nEQH�%UHY�DI����MXOL�
GHU�V¡JWH�DW�VW\UNH�+HOVWDWHQ�Sn�EHNRVW�QLQJ�
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DI�VOHVYLJ�KROVWHQVNH�LQWHUHVVHU��RJ�ORYHQ�DI�
����MDQXDU������GHU�IDVW�ODJGH�HQ�Q\�KHO�VWDWV�
IRUIDWQLQJ��KYRU�DOOH�GLVVH�LQWHU�HVVHU�JDYQHGH�
QDWLR�QDO�OLEHUDOH�LQWHU�HVVHU��
$QGHQ�IDVH�XGJ¡UHV�DI�EHJLYHQKHGVNRP�

SOHNVHW�RPNULQJ������RJ�NRQVHNYHQVHUQH�
KHUDI������EHW¡G�HW�VWRUW�WDE�IRU�'DQPDUN�VRP�
KHOKHG��PHQ�GHU�YDU�NUHGVH��VRP�LNNH�GHVWR�
PLQGUH�Q¡G�V UGHOHV�JRGW�KHUDI��eQ�WLQJ�YDU�
DIVWnHOVHQ�DI�+HUWXJG¡PPHUQH��VRP�EHW¡G�
HW�Y VHQW�OLJW�WDE��KYDG�DQJnU�EnGH�WHUULWR�
ULXP��LQGE\JJHUH��GULIWLJKHG�RJ�XGYLNOLQJV�
GXHOLJKHG��(Q�WUHGMHGHO�DI�ODQGHW�PnWWH�DIVWnV��
(Q�DQGHQ��K\SSLJW�RYHUVHW��I¡OJHYLUNQLQJ�

YDU�GHW�WDE�DI�HQ�FHQWUXP�SOXUDOLVPH��VRP�DI�
VWn�HO�VHQ�DI�+HUWXJG¡PPHUQH�L������LQGHEDU��
,�I¡UVWH�U NNH�PHGI¡UWH�GHW�WDEHW�DI�+ROVWHQ�
RJ�GHUPHG�$OWRQD�VRP�ODQGHWV�Q VWVW¡UVWH�E\��
GHU�PHG�Q UKHGHQ�WLO�+DPEXUJ�VLGHQ������
KDYGH�XGJMRUW�+HOVWDWHQV�DQGHW�VWRUH�FHQWUXP��
+ROVWHQ�EOHY�UDPW�DI�JOHPVHO�RJ�IRUWU QJ�
QLQJ��PHGHQV�6OHVYLJ�¿N�WLOGHOW�UROOH�VRP�'DQ�
PDUNVKLVWRULHQV�EHJU GHOLJH�OLHX�GH�Pp�PRL�UH�
�)UDQGVHQ��������������
�����RJ�PRQRFHQWUDOLVPHQ�PHG�GHQ�WLOK¡�

UHQGH�KRPRJHQLVHULQJ�DI�NXOWXUDUYHQ�LQGHEDU�
WLO�VLGH��V WWHOVH�DI�GHQ�VOHVYLJ�KROVWHQ�VNH�RJ�
GHUPHG�PXOWLNXOWXUHOOH� NXOWXUSnYLUNQLQJ��
7DEHW�DI�LNNH�PLQGVW�+ROVWHQ�VRP�NDQDO�WLO�
7\VN�ODQG�RJ�GHUPHG�GHW�HXURS LVNH�NRQWLQHQW�
LPSOLFH�UHGH�VDPPHQ�PHG�6NDQGLQDYLVPHQV�
KHQV\JQHQ�L�GHW�KHOH�WDJHW�HQ�XGW¡UULQJ�RJ�
LQGVQ YULQJ�DI�DOOH�DQGUH�NXOWX�UHOOH�SnYLUN�
QLQJHU��0DQ�OXNNHGH�VLJ�RP�VLJ�VHOY�L�HW�VQ �
YHUW�OLOOH�GDQVN�IRONHI O�OHVVNDE�������EHW¡G�
HQ�IRUK UGHOVH�DI�GH�NXOWXUHOOH�JU QVHU�LNNH�
NXQ�PRG�V\G��PHQ�RJVn�PRG�YHVW�RJ�QRUG��
6OXSSHW�DI�PHG�$OWRQD�RJ�+ROVWHQ�NXQQH�PDQ�
QX�RJVn�JOHPPH�WUD¿NNHQ�RYHU�.DWWHJDW�RJ�
6NDJHU�UDN�RJ�GHQ�ÀR�ULV�VDQWH�NY JKDQGHO�
PHG�(QJ�ODQG��0HG�GHQ�WULQYLVH�XGYLNOLQJ�
DI�MHUQ�EDQH�QHWWHW�L�GHW�Q\H�´OLOOH´�'DQPDUN�
NXQQH�.¡EHQKDYQ�GHVXGHQ��QX�KYRU�GHQ�EOHY�
GHQ�I¡UHQGH�LQGXVWULE\�PHG�WLOK¡UHQGH�XUED�
QLVHULQJ�RJ�GHUYHG�HWDEOHULQJ�DI�HW�Q\W�VWRUW�

I¡GHYDUHPDUNHG��IUHP�VWn�VRP�ODQGHWV�VW¡UVWH�
´PRWRU´�L�¡NRQRPLVN�KHQVHHQGH��
'H�nEQH�RJ�SRU¡VH�JU QVHU�IRUVYDQGW� L�

VDPPH�RPE ULQJ�VRP�VHOYIRUKHUOLJHOVHQ�DI�
KRYHG��VWD�GHQ�RJ�GHQV�HOLWH�WRJ�WLO�L�HQ�MXEOHQGH�
K\OGHVW�WLO�RJ�G\U�NHOVH�DI�GHQ�GDQVNH�QDWLRQ��
GHU�QX�EOHY�NRQVWUXHUHW�VRP�HW�O\VW�KRYHG�L�
KRYHGVWDGHQ�RJ�HQ�WXQJ�RJ�WLOEDJHVWnHQGH�
NURS�L�SHULIH�ULHQ��3URYLQVHQ�EOHY�UHGXFHUHW�
WLO�ERQGHURPDQWLN�PHG�SLWWRUHVNH�LQWHUL¡UHU�
IUD�ERQGH�KMHP�RJ�IDUYH�ULJH�¿VNH�UH��GHU�RS�
JHQQHP������nUHQH�JHQQHPJnHQGH�HU�PDOHW��
PHGHQV�GH�VWnU�Sn�ODQG�RJ�\GHUVW�VM OGHQW�XQ�
GHU�DUEHMGHW�WLO�KDYV��3UDsP������������'HW�
HU�LNNH�3LD�.M UVJDDUG�RJ�'DQVN�)RONH�SDUWL��
VRP�KDU�́ RSIXQGHW´�PRGYLOMHQ�PRG�GHW�IUHP�
PHGH�RJ�PRG�DQGHUOHGHV�NXOWXUHU��'HW�HU�GHU�
HQ�Q VWHQ�����nU�ODQJ�WUDGLWLRQ�IRU�L�'DQPDUN�

)LOPE\HQ�L�$DUKXV��'H�PHQQHVNHU��VRP�I UGHV�L�GLVVH�
E\JQLQJHU��YLO�IRUPRGHQWOLJ�In�HQ�YLV�LQGÀ\GHOVH�Sn�
GHW�NXOWXUHOOH�GHPRNUDWL�L�'DQPDUN�±�PHQ�YLO�Q SSH�
NRPPH�WLO�DW�LQGJn�L�GHQ�GDQVNH�NXOWXUDUY��)RWR��7RPP\�
-HUYLGDO�



��� 1LHOV�.D\VHU�1LHOVHQ

±�PHG�GH�1DWLRQDOOLEHUDOH�VRP�GH�Y �VHQW�
OLJVWH�RJ�IDUOLJVWH�DNW¡UHU��.D\VHU�1LHOVHQ�
�������'HW�YDU�GHP��GHU�V¡UJHGH�IRU�DW�O JJH�
HQ�ULQJ�RP�GDQVN�KH�GHQ��Vn�DW�GHU�HQG�LNNH��
VRP�L�1RUJH��YDU�HQ�VSU NNH�WLOEDJH��

.XOWXUSROLWLN�±�(Q�GLIIHUHQWLHUHW�NXOWXUDUY
)RU�NXOWXUDUYHQV�YHGNRPPHQGH�J¡U�GHQQH�
KHWHURJHQLWHW�GHW�YDQVNHOLJW�DW�RSHUHUH�PHG�
HW�KHO�KHGVV\Q�Sn�GH�QRUGLVNH�ODQGHV�QDWLRQDOH�
NXOWXUDUY�RJ�Sn��KYDG�GHU�VNDO�DUYHV��'HW�VNDO�
YL�WLO�VOXW�VH�Q UPHUH�Sn�±�XG�IUD�GHQ�GDJVDN�
WXHOOH�VLWXDWLRQ�
,� �����EHVOXWWHGH� GHQ� VYHQVNH� ULJVGDJ�

DW� ODGH� I¡OJHQGH� PnO� Y UH� VW\UHQGH� IRU�
NXOWXUSROLWLN�NHQ��)DEHFK����������

±�$WW�YlUQD�\WWUDQGHIULKHWHQ�RFK�VNDSD�UHHOOD�P|MOLJKHWHU�
IRU�DOOD�DWW�DQYlQGD�GHQ
±�$WW�YHUND�I|U�DWW�DOOD�InU�P|MOLJKHW�WLOO�GHODNWLJKHW�L�NXO�
WXUOLYHW�RFK�WLOO�NXOWXUXSSOHYHOVHU��VDPW�WLOO�HJHW�VNDSDQGH
±�$WW�IUlPMD�NXOWXUHOO�PnQJIDOG
�«�
±�$WW�IUlPMD�LQWHUQDWLRQHOOW�NXOWXUXWE\WH�RFK�P|WHQ�PHO�
ODQ�ROLND�NXOWXUHU�LQRP�ODQGHW�

6SHFL¿NW�RP�PXVHXPVYHUGHQHQ�KHGGHU�GHW��
DW�PDQ�WLOVWU EHU

±�$WW�IUlPMD�HQ�VDPKlOOV�XW�YHFN�OLQJ�VRP�NlQQHWHFNQDV�
DY�MlPVWlOOGKHW�PHOODQ�NYLQQRU�RFK�PlQ��UHVSHNW�RFK�
WROHUDQV�RFK�GlU�HWQLVN��NXOWXUHOO��VSUnNOLJ�RFK�UHOLJL|V�
PnQJIDOG�WLOOYDUDWDV�VRP�HQ�SRVLWLY�NUDIW��LELG���

'HQQH�PnOV WQLQJ�HU�JLYHWYLV�DII¡GW�DI�GH�XG�
IRUGULQJHU��VRP�GHQ�VWRUH�LQGYDQGULQJV�E¡OJH�
IUD�����¶HUQH�RJ�IUHP�KDU�PHGI¡UW��'HQQH�
LQGYDQGULQJ�KDU�PHGYLUNHW�WLO�HQ�UHÀHNVLRQ�
RYHU��KYDG�PDQ�IRUPLGOHU�IUD�IRUWLGHQ�WLO�QXWLG�
RJ�IUHPWLG��,�IRURUGHW�WLO�ERJHQ�9lUGH�JHPHQ�
VNDS�L�HWW�PnQJ�NXOWXUHOOW�VDPKlOOH��VNULYHU�
/XQGDWHRORJHQ�*|UDQ�%H[HOO��

'H�QRUGLVND�VDPKlOOHQD�OLNVRP�GH�HXURSHLVND�L�|YULJW�
EOLU�DOOWPHU�PnQJNXOWXUHOOD��'lUPHG�P|WV�RFNVn�ROLND�
YlUGHWUDGLWLRQHU��'HW�XSSVWnU�Q\D�YlUGHNRQÀLNWHU�RFK�
JDPOD��GHOYLV�JO|PGD�DNWXDOLVHUDV��%H[HOO����������

'HQQH�DUWLNHO�HU�HW�IRUV¡J�Sn�DW�WDJH�*|UDQ�
%H[HOO�Sn�RUGHW��IRUVWnHW�Sn�GHQ�PnGH��DW�LQG�
YDQGUHUQH�RJ�À\JWQLQJHQHV�DNWXDOLVHULQJ�DI�
PXOWLNXOWXU�RJ�HQ�GLIIHUHQWLHUHW�NXOWXUDUY�RJVn�
NXQQH�W QNHV�DW�EDQH�YHM�IRU�HQ�HUNHQGHOVH�DI�
JDPOH�NXOWXUNRPSOHNVLWHWHU�RJ�KHWHUR�JH�QL�WH�
WHU��$W�GHU�HU�RSVWnHW�Q\H�Y UGLNRQ�ÀLNWHU�L�NUDIW�
DI�NXOWXUP¡GHW�PHOOHP�LQGYDQGUHUH�RJ�IRON�
PHG�HQ�HWQLVN�QRUGLVN�QDWLRQDO�LGHQWLWHW�HU�K �
YHW�RYHU�HQKYHU�WYLYO��0HQ�GHQQH�XGIRUGULQJ�
NXQQH��KYLV�YLOMHQ�HU�WLO�GHW��QHWRS�DNWXDOLVHUH�
JDPOH�RJ�GHOYLV�JOHPWH�Y UGLNRQ�ÀLNWHU��VRP�
NXQQH�PHGYLUNH�WLO�DW�V WWH�VS¡UJVPnOVWHJQ�
YHG�IRUHVWLOOLQJHQ�RP�pQ�VYHQVN�RJ�pQ�GDQVN�
I OOHV�QDWLRQDO�NXOWXU��
0HQ�ULVLNRHQ�HU�RJVn�WLO�VWHGH�IRU��DW�GHQ�

PHJHQ�IRNXVHULQJ�Sn�GH�Q\H�NRQÀLNWHU�LQGH��
E UHU�HQ�LQGVQ YULQJ�RJ�PRQRSROLVHULQJ�DI�
SUR�EOHP�IHOWHW��VnOHGHV�DW�GH�JDPOH�Y UGL�
V\VWHPHUV� LQGUH�VS QGLQJHU�RJ�NXOWXUHOOH�
PDQJIROGLJ�KHG�KDYQHU�KHOW�L�VN\JJHQ��IRU�Vn�
YLGW�VRP�PHQHU��DW�GHU�HU�PHUH�UDLVRQ�L�DW�V¡UJH�
IRU�HQ�YHOO\NNHW�LQWHJUDWLRQ�DI�GH�Q\H�ODQGV�
P QG��'HQ�XGSU JHGH�HWQL�¿FHULQJ�DI�NXOWXU�
SROLWLNNHQ�KDU�LQGHEnUHW�KHOW�OHJLWLPH�RJ�ULPH�
OLJH�NUDY�RP�KHQV\Q�WDJHQ�WLO�LQG�YDQGUHUQHV�
NXOWXU�RJ�KLVWRULH��PHQ�KDU�RJVn�PHGI¡UW�ULVLNR�
IRU�HQ�HNVRWLVHULQJ�DI�LQGYDQG�UHUQH�RJ�IRU�DW�
IDVWKROGH�GHP�L�UROOHQ�VRP�QHWRS�LQGYDQG�
UHUH��VDPWLGLJ�PHG�DW�PDQ�RSUHW�KROGHU�GHW�
WYLYOVRPPH�V\QVSXQNW��DW�VYHQVN�RJ�GDQVN�
NXOWXU�RJ�KLVWRULH�I¡UVW�PHG�LQGYDQG�UHUQHV�
DQNRPVW�EOHY�PDQJIRO�GLJ��PHGHQV�6YHULJH�RJ�
'DQPDUN�LQGWLO�GD�KDYGH�Y UHW�HW�KRPR�JHQW�
RJ�KHOVW¡EW�IRON��VRP�QDWLRQDOLVWHUQH�DOWLG�KDU�
YLOOHW�KDYH�GHW�WLO�DW�IUHPVWn��
'HU�HU�GHVXGHQ�HQ�YLV�IDUH�IRU��DW�PDQ�KHU�

YHG�RJVn�RYHUVHU�GH�VWRUH�GHOH�DI�LQGYDQG�
UHUQH��GHU�LNNH�HU�V\QGHUOLJW�LQWHUHVVHUHGH�L�DW�
IDVWKROGH�GHUHV�KMHPODQGV�NXOWXU�RJ�KLVWRULH��
VRP�WLOI OGHW�HU�IRU�PDQJH�DI�GH�FD����������
¿QODQGVNH�LQGYDQGUHUH��GHU�KHOOHUH�YLO�Y UH�
VYHQ�VNH��cJUHQ�������
9LVVH�IRUVNHUH�¿QGHU�GHW�SUREOHPDWLVN�DW�

RSHUHUH�PHG�NXOWXU�L�DO�DOPLQGHOLJKHG��%|VV�



���1DWLRQDO�LGHQWLWHW��NXOWXUDUY�RJ�NXOWXUHOW�GHPRNUDWL

�����������+YLV�GHWWH�HU�WLOI OGHW��JLYHU�GHW�
Q SSH�KHOOHU�PHQLQJ��YLVHU�RYHUVWnHQGH�HNV�
HPS�OHU��DW�RSHUHUH�PHG�NXOWXUDUY�L�VLQJXODULV��
0HUH�IUXJWEDUW�V\QHV�GHW�DW�Y UH�DW�WDOH�RP�
NXOWXU�RJ�NXOWXU�DUY�L�VSHFL¿NNH��KLVWRULVNH�RJ�
VWHGOLJH�XGJDYHU��'HWWH�J OGHU�RJVn�IRU�NXO�
WXU�DUYHQ�L�6YH�ULJH�RJ�'DQ�PDUN��VRP�GHVXGHQ�
XGYLVHU�EHW\GHOLJH�IRUVNHOOH�ODQGHQH�HPHOOHP���

$IVOXWWHQGH�EHP UNQLQJHU
,�GH�QRUGLVNH�NRQVHQ�VXV�VDPIXQG�PHG�VW U�
NH�QDWLRQDOH�JUXQGIRUW OOLQJHU�RP�QDWLRQDOH�
HQKHGV�NXOWXUHU�HU�GHU�HQ�LQGE\JJHW�IDUH�IRU�
LNNH�DW�DQHU�NHQ�GH�NXOWXU�IRU�VNHOOH��'HW�J O�
GHU�XDQVHW��RP�GHQ�NXOWXUHOOH�IRUVNHOOLJKHG�
EHVWnU�L�DW�Y UH�E¡VVH��LQGYDQG�UHU��¿QODQGV�
VYHQVNHU��YHVWM\GH�HOOHU�WRUQH�GDOLQJ��+HU�O¡EHU�
PDQ�IDUH�IRU�DW�EOLYH�RYHUVHW�RJ�RYHU�K¡UW�±�
PHG�VY N�NHOVH�DI�HQV�LGHQWLWHW�WLO�I¡OJH��'HW�
HU�NHQGHWHJQHQGH��DW�GHQQH�ULVLNR�LPLGOHUWLG�
V\QHV�DW�Y UH�PLQ�GUH�IRU�HNVHPSHOYLV�E¡VVHU�
RJ�LQGYDQGUHUH��GHU�Q\GHU�JRGW�DI�HQ�EHW\�
GHOLJ�PHGLHEHYn�JHQKHG��HQG�IRU�GH�¡YULJH�
JUXS�SHULQJHU��$QGUH�PLQR�ULW�H�WHU�RJ�HJQH�KDU�
YDQVNHOLJHUH�YLONnU�L�GHW�NXOWXUHOOH�GHPRNUDWL�
±�KHUXQGHU�RJVn�L�PXVLNDOVN�KHQVHHQGH��
0HQ�VRP�GHW� IRUKnEHQWOLJW�HU� IUHPJnHW�

DI�GHW�RYHQVWnHQGH��HU�GHU�IRUVNHOOH�IUD�ODQG�
WLO�ODQG��,�'DQPDUN�IRUHNRPPHU�GHW�DW�Y UH�
\GHUVW�VY UW�DW�URNNH�YHG�GHQ�QDWLRQDOH�JUXQG�
IRUW OOLQJ��VRP�GLUHNWH�HOOHU�LQGLUHNWH�GHOHV�
DI�EnGH�K¡MUH��RJ�YHQVWUHÀ¡M�RJ�DI�GHQ�VY N�
NHGH�SROLWLVNH�PLGWH��,�6YHULJH�KDU�PDQ�HQ�RIWH�
RYHUVHW�NXOWXUNRPSOHNV�DUY��VRP�LNNH�PLQGVW�
L�UHJHULQJV�E UHQGH�NUHGVH�KDYGH�JRGH�OHYH�
YLONnU�PHG�HQ�VW UN�SROLWLVN�RSEDNQLQJ�LQGWLO�
���YHUGHQVNULJ��KYRUHIWHU�GHQQH�V\JQHGH�KHQ�L�
IRUVNU NNHOVH�RYHU�NULJHQV�PRGE\GHOLJKHGHU��
'LVVH�EOHY�±�JDQVNH�YLVW�PLVIRUVWnHW�±�WLOVNUH�
YHW�QDWLRQDOLVPHQ�VRP�URGHQ�WLO�DOVNHQV�RQGW�
RJ�JDY�DQOHGQLQJ�WLO�HQ�LQWHUQDWLRQD�OLVPH�
RULHQ�WHULQJ��VRP�L�GDJ�V\QHV�DW�Y UH�HUVWDWWHW�
DI�HW�Q\W�PDQWUD�RP�JORED�OLVHULQJ��
0HQ�KYLV�PDQ�O JJHU�VLJ�HIWHU�HQ�IRUQ\HW�

GHEDW�RP�NXOWXUHOW�GHPRNUDWL�RJ�DQHUNHQGHU��

DW�GHWWH�DQJnU�EnGH�JDPOH�RJ�Q\H�NXOWXUPLQR�
ULWHWHU��HU�GHU�WURGV�DOW�JUXQG�WLO�HQ�YLV�IRUWU¡VW�
QLQJ��'HW�IRUGUHU��DW�PDQ�YHGJnU��DW�GHU�¿QGHV�
QRJHW�VnGDQW�VRP�HQ�JRGKMHUWHW�QDWLRQDOLVPH��
GHU�LNNH�Q¡GYHQGLJYLV�HU�KYHUNHQ�DJJUHVVLY�
HOOHU�HNVNOXVLY��PHQ�WY UWLPRG�L�VLW�LQGHUVWH�
Y VHQ�RSHUHUHU�PHG�HW�OLJHY UG���

1RWHU
�� $UWLNHOQ�HU�HQ�XGYLGHW�EHDUEHMGQLQJ�DI�PLQ�NH\�

QRWHIRUHO VQLQJ�YHG�6YHQVND�9LVDUNLYHWV����nUV�
MXELO XPVV\PSRVLXP���±����PDM�������KYRU�HW�DI�
WHPDHUQH�YDU�PXVLNDUNLYHUQHV�EHW\GQLQJ�RJ�IXQN�
WLRQ�L�WHRUL�RJ�SUDNVLV�±�LQGHQ�IRU�MD]]��IRONHPXVLN�
RJ�PXOWLNXOWXUDOLWHW�

5HIHUHQVHU
%H[HOO��*|UDQ�������)|URUG��,��*|UDQ�%H[HOO��UHG����
9lUGHJHPHQVNDS�L�HWW�PnQJNXOWXUHOOW�VDP�KlOOH��/XQG��
/XQG�8QLYHUVLW\�3UHVV��

%M¡UQ��&ODXV�������'HQ�GDQVNH�VWDW�YHG�LQGJDQJHQ�WLO�
������,��&ODXV�%M¡UQ��UHG���������±�GHW�P UNHOLJH�nU��
.¡EHQKDYQ��0XVHXP�7XVFXODQXP�)RUODJ��

%UDXGHO��)HUQDQG�������7KH�,GHQWLW\�RI�)UDQFH��YROXPH�
���+LVWRU\�DQG�(QYLURQPHQW��1HZ�<RUN��+DUSHU�	�
5RZ��

%XJJH�$PXQGVHQ��$UQH�������c�JMHQRSSGDJH�E\HQ��
/RNDO�NXOWXUKLVWRULH�L�HQ�Q\�WLG��,��6RSKXV��+LVWR�ULVN�
7LGVVNULIW�IRU�/DUYLN�QU����

%XUNH��3HWHU�������3RSXODU�&XOWXUH�LQ�(DUO\�0RGHUQ�
(XURSH��1HZ�<RUN�HW�DO���+DUSHU�	�5RZ��

%\UMDOVHQ��,QJHU�������'H�EOHY�GDQVNH��.¡EHQKDYQ��
$VFKHKRXJ�

%|VV��0LFKDHO�������)RUVYDU�IRU�QDWLRQHQ��1DWLRQDO�
VWDWHQ�XQGHU�JOREDOLVHULQJHQ��$DUKXV��$DUKXV�8QL�
YHUVLWHWVIRUODJ��

&KULVWHQVHQ��2WWR�������.XQVW�RJ�NXQVWQHUH�IUD�DQWLNNHQ�
WLO�URPDQWLNNHQ��,��*HLU�*URWKHQ�RJ�&RQQLH�5HNVWHQ�
�UHG����.XOWXUIDJHQH��(Q�LQQI¡ULQJ��2VOR��6FDQGLQD�
YLDQ�$FDGHPLF�3UHVV�6SDUWDFXV�

&KULVWLDQVHQ��3DOOH�2YH�������'H�´OHYHQGH´�RJ�GH�
´G¡GH´��,��)RON�RJ�.XOWXU������

&RKHQ��-HDQ�/���RJ�$QGUHZ�$UDWR�������'HW�FLYLOD�VDP�
KlOOHW�RFK�GHQ�SROLWLVND�WHRULQ��*|WHERUJ��'DL��GDORV�

'HXWVFK��.DUO�������1DWLRQDOLWHW�RFK�VRFLDO�NRPPXQL�
NDWLRQ��,��6YHUNHU�6|UOLQ��UHG����1DWLRQHQV�U|VW�±�WH[�
WHU�RP�QDWLRQDOLVPHQV�WHRUL�RFK�SUDNWLN��6WRFNKROP��
616�I|UODJ��



��� 1LHOV�.D\VHU�1LHOVHQ

(ULFVRQ��/DUV�������6WRFNKROPV�KLVWRULD�XQGHU�����nU��
/XQG��+LVWRULVND�0HGLD��

(VNLOVVRQ��/HQD�������$WW�OHYD�VRP�PDQ�OlU��,��3HWHU�
$URQVVRQ��UHG����3ODWVHU�I|U�HQ�ElWWUH�YlUOG��/XQG��
1RUGLF�$FDGHPLF�3UHVV��

)DEHFK��&KDUORWWH�������0DWHULDOLWHW��PlQQLVNRU�RFK�
PXVHHU��6WRFNKROP��6WDWHQV�KLVWRULVND�PXVHHU��

)ORUpQ��$QGHUV�RJ�*XQQDU�7HUQKDJ�������9DOORQHU�±�
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3HUVSHNWLY�Sn�)RONPXVLNNRPPLVVLRQHQ� L�6YHULJH�
����±������6WRFNKROP��1RUGLVND�PXVHHWV�I|UODJ�

5HQIUHZ��&ROLQ�������)LJXULQJ�LW�RXW��:KDW�DUH�ZH"�
:KHUH�GR�ZH�FRPH�IURP"�7KH�SDUDOOHO�YLVLRQV�
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XSSGUDJHW��3HUVSHNWLY�Sn�)RON�PXVLNNRPPLVVLRQHQ�L�
6YHULJH�����±������6WRFNKROP��1RUGLVND�PXVHHWV�
I|UODJ��

6OHWWDQ��%M¡UQ������������WDOOHWV�IRONHOLJH�UHOLJL¡VH�
EHYHJHOVHU�L�1RUJH��,��+LVWRULVN�7LGVVNULIW�±�1RUJH��
����������

6Q\GHU��7LPRWK\�������7KH�5HFRQVWUXFWLRQ�RI�1DWLRQV��
3RODQG��8NUDLQH��/LWKXDQLD��%HODUXV�����±������
1HZ�+DYHQ�RJ�/RQGRQ��<DOH�8QLYHUVLW\�3UHVV��
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