
7KHDWHUEHVWHO�JDDW�RS�GH�VFKRS�
�
'H�YHUDQGHULQJHQ�GLH�LQ�GH�QRWD�9HUVFKLO�0DNHQ�]LMQ�YRRUJHVWHOG�WHQ�DDQ]LHQ�YDQ�
GH�&XOWXXUQRWDV\VWHPDWLHN��]XOOHQ�JURWH�ZLM]LJLQJHQ�WHZHHJEUHQJHQ�LQ�KHW�
WKHDWHUODQGVFKDS��1D�KHW�HHQGUDFKWLJ�YHUORSHQ�.DPHUGHEDW�LV�QRJ�YHHO�
RQGXLGHOLMN�HQ�OLMNHQ�GH�PHHVWH�NXQVWLQVWHOOLQJHQ�QRJ�DPSHU�WH�EHVHIIHQ�ZDW�KHQ�
WH�ZDFKWHQ�VWDDW��6LPRQ�YDQ�GHQ�%HUJ�HQ�5REEHUW�YDQ�+HXYHQ�GRNHQ�LQ�GH�EHUJ�
EHOHLGVGRFXPHQWHQ�LQ�HHQ�SRJLQJ�GXLGHOLMNKHLG�WH�VFKHSSHQ�LQ�GH�FKDRV�HQ�GH�
NDQVHQ�HQ�GH�ULVLFR¶V�LQ�NDDUW�WH�EUHQJHQ�GLH�GH�RYHUJDQJ�QDDU�KHW�QLHXZH�EHVWHO�
PHW�]LFK�PHHEUHQJW��
�
+HW�LV�WDPHOLMN�VWLOOHWMHV�YHUORSHQ��PDDU�RS����RNWREHU�LV�GH�7ZHHGH�.DPHU�
DNNRRUG�JHJDDQ�PHW�GH�PHHVW�LQJULMSHQGH�DDQSDVVLQJ�YDQ�KHW�VWHOVHO�YRRU�
VXEVLGLsULQJ�YDQ�GH�NXQVWHQ�VLQGV�GH�LQYRHULQJ�YDQ�GH�&XOWXXUQRWD�LQ�������'H�
YHUDQGHULQJHQ��GRRU�VWDDWVVHFUHWDULV�0HG\�YDQ�GHU�/DDQ�HHQ�MDDU�JHOHGHQ�
JHIRUPXOHHUG�LQ�GH�GLVFXVVLHQRWD�9HUVFKLO�PDNHQ�HQ�VLQGV�KDDU�DIWUHGHQ�
RYHUJHQRPHQ�GRRU�PLQLVWHU�0DULD�YDQ�GHU�+RHYHQ��]XOOHQ�KHW�NXQVWHQODQGVFKDS�
VWHUN�JDDQ�ZLM]LJHQ��7RFK�LV�HU�XLW�KHW�YHOG�ZHLQLJ�SURWHVW�YHUQRPHQ��-D]HNHU��HU�
ZRUGW�GULIWLJ�JHGLVFXVVLHHUG��HU�ZRUGHQ�SDPIOHWWHQ�JHVFKUHYHQ��FRPPLVVLHV�YDQ�
ZLM]H�PDQQHQ�HQ�YURXZHQ�VFKHWVHQ�YHUJH]LFKWHQ��PDDU�WRW�QX�WRH�NHHUW�QLHPDQG�
]LFK�WHJHQ�GH�FRQFUHWH�SODQQHQ�YDQ�KHW�PLQLVWHULH�YDQ�2QGHUZLMV��&XOWXXU�HQ�
:HWHQVFKDSSHQ��
'DW�KHHIW�WZHH�EHODQJULMNH�RRU]DNHQ��WHQ�HHUVWH�]LMQ�GH�SODQQHQ�QRJ�QLHW�
FRQFUHHW�HQ�KHEEHQ�YHHO�NXQVWHQDDUV�QRJ�JHHQ�LGHH�ZDW�GH�YHUDQGHULQJHQ�
EHWHNHQHQ�YRRU�KXQ�HLJHQ�VLWXDWLH��0DDU�PLVVFKLHQ�QRJ�ZHO�EHODQJULMNHU��
WKHDWHUPDNHUV��IHVWLYDOGLUHFWHXUHQ��ZHUNSODDWVOHLGHUV��VFKRXZEXUJHQ�HQ�
NRHSHOLQVWHOOLQJHQ�]LMQ�KHW�HURYHU�HHQV�GDW�HU�LHWV�PRHW�YHUDQGHUHQ�LQ�GH�
V\VWHPDWLHN�YDQ�GH�YHUGHOLQJ�YDQ�NXQVWVXEVLGLHV��'LH�RYHUHHQVWHPPLQJ�EOHHN�
ELMYRRUEHHOG�WLMGHQV�KHW�GHEDW�RYHU�KHW�YHUDQGHUHQGH�EHOHLG�GDW�.XQVWHQ�¶���
WLMGHQV�7)���LQ�'H�%DOLH�RUJDQLVHHUGH��0DDU�0DULDQQH�9HUVWHHJK��DOJHPHHQ�
VHFUHWDULV�YDQ�EHODQJHQYHUHQLJLQJ�.XQVWHQ�¶����GHQNW�GDW�YHHO�PHQVHQ�KXLYHULJ�
]LMQ�YRRU�GH�SODQQHQ��µ(U�LV�QRJ�]RYHHO�RQGXLGHOLMN��7RW�PDDUW�]LWWHQ�GH�
LQVWHOOLQJHQ�QRJ�LQ�RQ]HNHUKHLG��LN�VOXLW�QLHW�XLW�GDW�HU�GDDUQD�QRJ�ZHO�HHQ�SDDU�
UHOOHWMHV�YROJHQ��0DDU�RS�GH�RXGH�YRHW�YHUGHU�JDDQ�LV�JHHQ�RSWLH��GDDU�LV�
LHGHUHHQ�YDQ�RYHUWXLJG�¶�



�
,QWHJUDOH�YLVLH�
�
0DDU�ZDW�LV�HU�GDQ�PLV�PHW�KHW�KXLGLJH�VXEVLGLHVWHOVHO"�7RHQ�LQ������GH�
&XOWXXUQRWD��GLH�WRHQ�QRJ�.XQVWHQSODQ�KHHWWH��ZHUG�LQJHYRHUG��OHNHQ�GH�QLHXZH�
XLWJDQJVSXQWHQ�YRRU�KHW�FXOWXXUEHOHLG�QRJ�]HHU�VROLGH��(HQV�LQ�GH�YLHU�MDDU�
]RXGHQ�DOOH�NXQVWLQVWHOOLQJHQ�WHJHOLMNHUWLMG�RS�KXQ�NZDOLWHLW�ZRUGHQ�EHRRUGHHOG�
GRRU�ppQ�DGYLHVRUJDDQ��GH�5DDG�YRRU�&XOWXXU��'DW�UDDGVDGYLHV�]RX�RS�GLH�
PDQLHU�OHLGHQ�WRW�ppQ�QRWD�GLH�HHQ�KHOGHU�HQ�RYHU]LFKWHOLMN�EHOHLG�]RX�VFKHWVHQ�
YRRU�GH�JHKHOH�FXOWXXUVHFWRU��'H�WRW�GDQ�WRH�EHVWDDQGH�SUDNWLMN��ZDDULQ�SHU�
GLVFLSOLQH�QRWD¶V�ZHUGHQ�JHVFKUHYHQ�HQ�JURWH�KRHYHHOKHGHQ�DGYLHVFRPPLVVLHV�
ZHUGHQ�EHWURNNHQ��NZDP�GDDUPHH�WHQ�HLQGH��'H�7ZHHGH�.DPHU�]RX�QDDU�
DDQOHLGLQJ�YDQ�GLH�QLHXZH�&XOWXXUQRWD�NXQQHQ�GLVFXVVLsUHQ�RYHU�GH�KRRIGOLMQHQ�
HQ�GH�NXQVWHQDDUV�]RXGHQ�YHUYROJHQV�YLHU�MDDU�RQJHVWRRUG�DDQ�KHW�ZHUN�NXQQHQ���
0DDU�DO�VQHO�EHJRQQHQ�MXLVW�ELM�GLH�]RJHQDDPGH�LQWHJUDOH�YLVLH�GH�SUREOHPHQ��'H�
5DDG�YRRU�&XOWXXU�PRHVW�]LFK�QLHW�DOOHHQ�XLWVSUHNHQ�RYHU�GH�NZDOLWHLW�YDQ�GH�
DDQYUDJHQGH�LQVWHOOLQJHQ��PDDU�RRN�RYHU�KXQ�IXQFWLRQHUHQ�LQ�GH�VDPHQOHYLQJ�HQ�
RYHU�ILQDQFLHULQJVYUDDJVWXNNHQ��%RYHQGLHQ�EOHYHQ�RRN�ORNDOH�RYHUKHGHQ�JHOG�DDQ�
FXOWXXU�EHVWHGHQ��(Q�JDDW�GDDUELM�QLHW�RP�NOHLQH�EHGUDJHQ��JHPHHQWHV�HQ�
SURYLQFLHV�YHUGHOHQ�]R¶Q����SURFHQW�YDQ�KHW�WRWDOH�FXOWXXUEXGJHW�YDQ�GH�
1HGHUODQGVH�RYHUKHLG��
�
2P�GH]H�SUREOHPHQ�WH�RQGHUYDQJHQ�HQ�GH�&XOWXXUQRWDSURFHGXUH�VRHSHOHU�WH�
ODWHQ�YHUORSHQ�ZHUGHQ�HU�LQ�GH�ORRS�GHU�WLMG�VWHHGV�PHHU�HOHPHQWHQ�DDQ�
WRHJHYRHJG��YRRUDGYLH]HQ��VHFWRUDQDO\VHV��HHQ�XLWJDQJVSXQWHQQRWD�HQ�
FRQYHQDQWEHVSUHNLQJHQ��+HW�JHYROJ�LV�GDW�GH�HQH�&XOWXXUQRWDSHULRGH�QDXZHOLMNV�
LV�EHJRQQHQ�RI�HU�PRHW�DOZHHU�KDUG�ZRUGHQ�JHZHUNW�DDQ�GH�YROJHQGH��µ(HQ�
EHVWHO�ZDDULQ�GH�]RQ�QRRLW�RQGHUJDDW�¶�QRHPGH�9DQ�GHU�/DDQ�KHW��%RYHQGLHQ�
OHLGGH�GH�&XOWXXUQRWD�QLHW��]RDOV�JHKRRSW��WRW�HHQ�.DPHUGHEDW�RYHU�GH�
KRRIGOLMQHQ�YDQ�KHW�FXOWXXUEHOHLG��HONH�YLHU�MDDU�JDDW�KHW�XLWHLQGHOLMN�YRRUDO�RYHU�
GH�LQVWHOOLQJHQ�GLH�YROJHQV�GH�NDPHUOHGHQ�RQWHUHFKW�PLQGHU�RI�JHHQ�VXEVLGLH�
NUHJHQ��µ&XOWXXUEHOHLG�LV�YHUZRUGHQ�WRW�VXEVLGLHEHOHLG�¶�DOGXV�0DULDQQH�
9HUVWHHJK��µHU�LV�JHHQ�GHEDW�RYHU�GH�ELMGUDJH�GLH�GH�NXQVW�OHYHUW�DDQ�GH�
VDPHQOHYLQJ�RI�RYHU�GH�RQWZLNNHOLQJHQ�LQ�GH�FXOWXXU�¶�
�



1DDVW�GH�XLWGLMHQGH�SURFHGXUH�JURHLGH�KHW�DDQWDO�DDQYUDJHUV�HQRUP��2PGDW�GH�
5DDG�NRRV�YRRU�KHW�SULQFLSH�YDQ�GH�YHUGHOHQGH�UHFKWYDDUGLJKHLG��ZDDUELM�YHHO�
NOHLQHUH�LQVWHOOLQJHQ�JHOG�NUHJHQ�PDDU�QLHPDQG�JHQRHJ��YHUGXEEHOGH�WXVVHQ�
�����HQ������KHW�DDQWDO�YLHUMDULJ�JHVXEVLGLHHUGH�LQVWHOOLQJHQ�WRW�����LQ�GH�
KXLGLJH�&XOWXXUQRWD������������1LHW�DOOHHQ�NZDPHQ�HU�YHHO�PHHU�
WKHDWHUJURHSHQ�HQ�PX]LHNHQVHPEOHV�ELM��PDDU�RRN�DOOH�DUFKLHYHQ��IRQGVHQ�HQ�
NXQVWRSOHLGLQJHQ�]LMQ�LQ�GH�&XOWXXUQRWD�JHWURNNHQ��(Q�DO�GLH�YHUVFKLOOHQGH�
VRRUWHQ�LQVWHOOLQJHQ�ZRUGHQ�RS�GH]HOIGH�ZLM]H�EHKDQGHOG��2I�]RDOV�KHW�LQ�GH�QRWD�
9HUVFKLO�PDNHQ�VWDDW��µ=H�PRHWHQ�GRRU�ppQ�GHXU��GLH�HHQV�LQ�GH�YLHU�MDDU�RSHQ�
JDDW¶��+HW�ZDV�YRRU�GH�5DDG�YRRU�&XOWXXU�HHQ�VWHHGV�]ZDDUGHUH�WDDN�RP�HONH�
YLHU�MDDU�DDQ�DO�GH]H�LQVWHOOLQJHQ�HHQ�]RUJYXOGLJ�HQ�MXULGLVFK�GLFKWJHWLPPHUG�
DGYLHV�XLW�WH�EUHQJHQ��$DQ�KHW�IRUPXOHUHQ�YDQ�HHQ�LQWHJUDOH�YLVLH�RS�KHW�KHOH�
FXOWXUHOH�YHOG�NZDP�GH�5DDG�QDXZHOLMNV�QRJ�WRH��
�
2QGHUVFKHLG�PDNHQ�
�
,Q�VHSWHPEHU������SUHVHQWHHUGH�9DQ�GHU�/DDQ�KDDU�SODQQHQ�YRRU�KHW�YHUEHWHUHQ�
YDQ�GH]H�µRQW]LHOGH�SURFHGXUH¶�LQ�HHQ�GLVFXVVLHQRWD�RQGHU�GH�WLWHO�9HUVFKLO�0DNHQ��
9HUVFKLO�PDNHQ�VWHOW�YRRU�GH�PHHUMDULJH�JHVXEVLGLHHUGH�NXQVWHQ�HHQ�QLHXZH�
KRRIGVWUXFWXXU�YRRU��(U�PRHW�HHQ�RQGHUVFKHLG�NRPHQ�WXVVHQ�GULH�VRRUWHQ�
LQVWHOOLQJHQ��.leinere instellingen die uitsluitend op artistieke gronden beoordeeld moeten 

worden, en wel door de fondsen in plaats van door de 5DDG�YRRU�&XOWXXU��FDWHJRULH�&�� 
'H�RYHULJH�Lnstellingen EHKRUHQ�WRW�GH�]RJHQRHmde EDVLVLQIUDVWUXFWXXU�HQ�EOLMYHQ�
YDOOHQ�RQGHU�KHW�0LQLVWHULH��'H]H�ZRUGHQ�YHUGHHOG�LQ�instellingen (zoals de 

rijksmusea en de orkesten) waarvan het bestaansrecht niet ter disFXVVLH�PRHW�VWDDQ�
�FDWHJRULH�$��HQ�GH�UHVW�(categorie B).�
��
'H�PHHVW�LQ�KHW�RRJ�VSULQJHQGH�DDQSDVVLQJ�LV�ZHO�GH�RYHUKHYHOLQJ�YDQ�GH�
FDWHJRULH�&�LQVWHOOLQJHQ�QDDU�GH�IRQGVHQ��+HW�PLQLVWHULH�VFKDW�LQ�GDW�KHW�JDDW�RP�
KRQGHUGYLMIWLJ�WRW�WZHHKRQGHUG�WKHDWHU��HQ�GDQVJURHSHQ�HQ�PX]LHNHQVHPEOHV��
'DW�LV�HHQ�GHUGH�WRW�GH�KHOIW�YDQ�KHW�WRWDDO�DDQWDO�LQVWHOOLQJHQ��GLH�QX�RQJHYHHU�
���SURFHQW�YDQ�KHW�&XOWXXUQRWDEXGJHW�RSVRXSHUHQ��'H�SUHFLH]H�JUHQ]HQ�WXVVHQ�
GH�FDWHJRULHsQ�]LMQ�RYHULJHQV�QRJ�JHKHHO�RQEHNHQG��0RHW�¶W�%DUUH�/DQG�QDDU�KHW�
IRQGV�RI�KRRUW�GLH�JURHS�ELM�GH�EDVLVLQIUDVWUXFWXXU"�2I�OLJW�GH�JUHQV�DO�ELM�JURWHUH�
LQVWHOOLQJHQ�]RDOV�'H�7KHDWHUFRPSDJQLH�RI�GDQVJURHS�.ULV]WLQD�GH�&KDWrO"�



%HKDOYH�GH]H�JURWH�KHU]LHQLQJ�VWHOW�GH�QRWD�RRN�HHQ�DDQWDO�DQGHUH�YRRUVWHOOHQ�WRW�
YHUDQGHULQJ�YRRU��=R�ZLO�KHW�PLQLVWHULH�GH�&XOWXXUQRWD�]HOI�VSOLWVHQ�LQ�WZHH�
GHOHQ��HHQ�LQKRXGHOLMNH�QRWD�RYHU�GH�KRRIGOLMQHQ�YDQ�KHW�FXOWXXUEHOHLG�HQ�HHQ�
VXEVLGLHEHVOXLW�RYHU�YHUGHOLQJ�YDQ�KHW�JHOG��+HW�GRHO�GDDUYDQ�LV��RSQLHXZ��RP�GH�
7ZHHGH�.DPHU�PLQGHU�RYHU�LQGLYLGXHOH�VXEVLGLHV�HQ�PHHU�RYHU�KHW�EHOHLG�DOV�
JHKHHO�WH�ODWHQ�GHEDWWHUHQ��
2QGDQNV�GH�RQGXLGHOLMNKHLG�YDQ�GH�FDWHJRULHJUHQ]HQ��OHYHUW�GH�YRRUJHVWHOGH�
GULHGHOLQJ�HHQ�YHHO�RYHU]LFKWHOLMNHU�FXOWXXUODQGVFKDS�RS��'RRU�GH�
NXQVWLQVWHOOLQJHQ�WH�VFKHLGHQ�LQ�HHQ�JURHS�GLH�DOOHHQ�DUWLVWLHN�ZRUGW�EHRRUGHHOG�
HQ�HHQ�JURHS�GLH�RRN�WH�PDNHQ�NULMJW�PHW�IXQFWLRQHOH�HLVHQ��ZRUGW�YHHO�YDQ�GH�
RQHHUOLMNKHLG�HQ�GUXN�GLH�LQ�GH�KXLGLJH�&XOWXXUQRWD�LV�JHVORSHQ�ZHJJHQRPHQ��
�
0DDU�RQGDQNV�GH�JRHGH�LQGUXN�GLH�9HUVFKLO�PDNHQ�DFKWHUODDW��ULM]HQ�HU�YUDJHQ��
'H�PHHVWH�GDDUYDQ�KDQJHQ�VDPHQ�PHW�GH�RYHUJDQJ�QDDU�KHW�QLHXZH�V\VWHHP�HQ�
PHW�GH�RQGXLGHOLMNH�VLWXDWLH�URQGRP�GH�IRQGVHQ��(Q�RRN�GH�EDVLVLQIUDVWUXFWXXU�
VSUHHNW�QLHW�KHOHPDDO�YRRU�]LFK]HOI��+HW�PLQLVWHULH�VFKDW�GDW�GH�
EDVLVLQIUDVWUXFWXXU�EHVWDDW�XLW�YHHUWLJ�WRW�YLMIWLJ�LQVWHOOLQJHQ��RIZHO�µHHQ�JRHG�
JHVSUHLG�DDQERG�YDQ�WRQHHO��LQFOXVLHI�MHXJGWKHDWHU��HQ�GDQV�PHW�GH�IXQFWLH�YDQ�
HHQ�EUHGH�SXEOLHNVYRRU]LHQLQJ�HQ�HHQ�UHSHUWRLUHWDDN�¶�+HW�OLMNW�HU�RS�GDW�GH�
EDVLVLQIUDVWUXFWXXU��PHW�HHQ�YDVW�DDQWDO�YDVWJHOHJGH�IXQFWLHV��ELMQD�QLHW�PHHU�ELM�
WH�VWHOOHQ�LV��(U�LV�QRJ�JHHQ�ZRRUG�JHVSURNHQ�RYHU�GH�PRJHOLMNKHGHQ�RP�DOV�
LQVWHOOLQJ�GH�EDVLVLQIUDVWUXFWXXU�LQ��RI�XLW��WH�NRPHQ��µ:LM�KHEEHQ�JH]HJG�GDW�DOV�
MH�NLHVW�YRRU�HHQ�IXQFWLHEHQDGHULQJ��MH�HHQ�IOH[LEHO�V\VWHHP�PRHW�ERXZHQ�¶�VWHOW�
0DULDQQH�9HUVWHHJK��µLN�EHQ�HU�HUJ�KXLYHULJ�YRRU�GDW�GH�RYHUKHLG�]HJW�GDW�HHQ�
EHSDDOG�DDQWDO�RUNHVWHQ�LQ�GH�UHJLR�ZHO�JHQRHJ�LV��]RQGHU�QDDU�GH�NZDOLWHLW�YDQ�
KHW�DDQERG�WH�NLMNHQ�¶�
�
0DDU�KRH�]LW�KHW�PHW�GH�IOH[LELOLWHLW�ELQQHQ�KHW�V\VWHHP"�:DW�JHEHXUW�HU�
ELMYRRUEHHOG�DOV�GH�DUWLVWLHN�OHLGHU�YDQ�HHQ�LQVWHOOLQJ�LQ�GH�EDVLVLQIUDVWUXFWXXU�
YHUWUHNW"�.RPW�HU�GDQ�HHQ�RSHQ�LQVFKULMYLQJ"�(Q�]R�MD��ZRUGW�KHW�GDQ�RRN�
PRJHOLMN�YRRU�ELMYRRUEHHOG�KHW�2QDIKDQNHOLMN�7RQHHO�RI�]HOIV�%RQKHXU�RP�HHQV�LQ�
GH�YLHU�MDDU�HHQ�VXEVLGLHDDQYUDDJ�WH�VFKULMYHQ�RS�GH�IXQFWLH�YDQ�VWDGVJH]HOVFKDS�
YDQ�5RWWHUGDP�GLH�QDDU�YHUZDFKWLQJ�GRRU�KHW�5R�7KHDWHU�]DO�ZRUGHQ�YHUYXOG"�(Q�
KHHIW�GH�JHPHHQWH�5RWWHUGDP�GDDU�GDQ�QRJ�LHWV�RYHU�WH�]HJJHQ"�+HW�LV�WH�KRSHQ�



GDW�GH�5DDG�YRRU�&XOWXXU�RI�KHW�PLQLVWHULH�KLHUYRRU�LQ�GH�GHILQLWLHYH�SODQQHQ�HHQ�
NDGHU�VFKHWVW��
�
$GPLQLVWUDWLHI�PRHUDV�
�
=RDOV�JH]HJG�URHSW�GH�VLWXDWLH�URQG�GH�IRQGVHQ�GH�PHHVWH�YUDJHQ�RS��$OV�RS���
MDQXDUL������GH�QLHXZH�&XOWXXUQRWD�LQJDDW��PRHWHQ�WXVVHQ�GH�KRQGHUGYLMIWLJ�HQ�
WZHHKRQGHUG�LQVWHOOLQJHQ�GLH�HHUGHU�VXEVLGLH�NUHJHQ�YDQ�KHW�ULMN�RS�GH�HHQ�RI�
DQGHUH�PDQLHU�]LMQ�RYHUJHQRPHQ�GRRU�GH�IRQGVHQ��0DDU�KRH�GDW�
IRQGVHQODQGVFKDS�HU�GDQ�XLW]LHW�LV�QX�QRJ�JHKHHO�RQEHNHQG��'XLGHOLMN�LV�GDW�GH�
GULH�KXLGLJH�IRQGVHQ�YRRU�SRGLXPNXQVWHQ��KHW�)$3.�YRRU�SRGLXPNXQVWHQ�HQ�
DPDWHXUNXQVW��KHW�)330�YRRU�GLVWULEXWLH�HQ�KHW�)67�YRRU�PX]LHN��QLHW�DOOH�GULH�
]XOOHQ�EOLMYHQ�YRRUWEHVWDDQ��(HQ�FRPPLVVLH�RQGHU�OHLGLQJ�YDQ�&DUHO�$ORQV�
RQGHU]RHNW�RS�GLW�PRPHQW�KRH�GH�QLHXZH�IRQGVHQVWUXFWXXU�HUXLW�]RX�NXQQHQ�
]LHQ��
'H�HHUVWH�EHULFKWHQ�YDQ�LQVLGHUV�PHOGHQ�GDW�HU�ZRUGW�DDQJHVWXXUG�RS�KHW�
YRUPHQ�YDQ�ppQ�IRQGV��GDW�ZHOOLFKW�RS�GLUHFWLHQLYHDX�ZRUGW�JHVFKHLGHQ�LQ�GH�
DIGHOLQJHQ�WKHDWHU��GDQV�HQ�PX]LHN��'LW�IRQGV�]DO�LQFLGHQWHOH�WRW�YLHUMDULJH�
VXEVLGLHV�NXQQHQ�YHUVWUHNNHQ��]RGDW�JURHSHQ�GLH�QX�LQ�GH�&XOWXXUQRWD�YRRU�YLHU�
MDDU�JHOG�NULMJHQ�QLHW�LQHHQV�SHU�SURMHFW�VXEVLGLH�PRHWHQ�JDDQ�DDQYUDJHQ��
+HW�IXVHUHQ�YDQ�GH�GULH�IRQGVHQ�LV�JHHQ�VLQHFXUH�HQ�GH�WLMG�GULQJW��PLQLVWHU�9DQ�
GHU�+RHYHQ�KHHIW�HHQ�GHDGOLQH�JHVWHOG�RS���MDQXDUL�������µ'H�IRQGVHQ�PRHWHQ�
GDQ�NODDU�]LMQ�RP�RRN�YLHUMDULJH�VXEVLGLHV�WH�NXQQHQ�YHUVWUHNNHQ�HQ�HHQ�JURWHU�
DDQWDO�VXEVLGLHDDQYUDJHQ�WH�NXQQHQ�EHKDQGHOHQ�¶�VWHOW�GH�PLQLVWHU��0DDU�LV�KHW�
ZHO�KDDOEDDU�RP�LQ�HHQ�MDDU�GH�GULH�IRQGVHQ�VDPHQ�WH�YRHJHQ��QLHXZH�UHJHOLQJHQ�
WH�RQWZLNNHOHQ�HQ�PHGHZHUNHUV�DDQ�WH�WUHNNHQ�RP�GH�YHUZDFKWH�WRHYORHG�DDQ�
QLHXZH�DDQYUDJHQ�WH�YHUZHUNHQ"�+HW�JHYDDU�GDW�GH�DDQYUDJHQ�YRRU�GH�SHULRGH�
����������YHU]DQGHQ�LQ�HHQ�DGPLQLVWUDWLHI�PRHUDV�OLJW�RS�GH�ORHU��(Q�DO�LV�GDW�
DSSDUDDW�RS�WLMG�NODDU�±�HQ�QDWXXUOLMN�ZRUGW�GDDU�DFKWHU�GH�VFKHUPHQ�DO�KDUG�DDQ�
JHZHUNW�±�GDQ�]DO�GDW�QLHXZH�IRQGV�WRFK�QRJ�µZDUP�PRHWHQ�GUDDLHQ¶���
/RV�YDQ�GDW�SUDNWLVFK�DGPLQLVWUDWLHYH�SUREOHHP�LV�KHW�QDWXXUOLMN�RRN�GH�YUDDJ�
KRH�GH�YHUVFKLOOHQGH�IRQGVHQ�]LFK�WRW�HONDDU�]XOOHQ�YHUKRXGHQ�DOV�]H�ELM�HONDDU�
]LMQ�JHYRHJG��:DW�JDDW�HU�ELMYRRUEHHOG�SUHFLHV�JHEHXUHQ�PHW�KHW�KXLGLJH�)330"�
3DVW�GLW�IRQGV�YRRU�IHVWLYDOV�HQ�SRGLD�ZHO�ELQQHQ�HHQ�JURRW�DDQERGJHULFKW�IRQGV"�
(Q�ZRUGW�LQ�HHQ�IRQGV�PHW�HHQ�LQWHUQH�VFKHLGLQJ�QDDU�GLVFLSOLQH�ZHO�JHQRHJ�



UHNHQLQJ�JHKRXGHQ�PHW�GH�JURWH�KDQJ�QDDU�LQWHUGLVFLSOLQDLUH�NXQVW�LQ�KHW�
WKHDWHUYHOG"�
(Q�YHUGHU�LV�KHW�YHOG�QDWXXUOLMN�HQRUP�EHQLHXZG�QDDU�GH�YHUVFKLOOHQGH�
VXEVLGLHUHJHOLQJHQ�GLH�KHW�QLHXZH�IRQGV�JDDW�DDQELHGHQ��9ROJHQV�GH�QRWD�
9HUVFKLO�0DNHQ�NRPW�HU�LQ�KHW�QLHXZH�VWHOVHO�µPHHU�GLIIHUHQWLDWLH�LQ�VXEVLGLHV�YDQ�
GH�IRQGVHQ¶��%HWHNHQW�GLW�GDW�HU�QDDVW�GH�DG�KRFVXEVLGLHV�HQ�GH�QLHXZH�YLHUMDULJH�
UHJHOLQJ�RRN�WXVVHQYRUPHQ�NRPHQ"�(Q�]R�MD��DOV�HHQ�JH]HOVFKDS�YRRU�YLHU�MDDU�
DDQYUDDJW��PDJ�KHW�IRQGV�KHW�GDQ�RRN�YRRU�ppQ�MDDU�WRHNHQQHQ"�(Q�KRH�IOH[LEHO�
ZRUGHQ�GLH�UHJHOLQJHQ"�(HQ�EHODQJULMN�XLWJDQJVSXQW�YDQ�GH�QLHXZH�
IRQGVHQVWUXFWXXU�LV�µYHUHHQYRXGLJLQJ�YDQ�GH�DDQYUDDJSURFHGXUH��GH�ZHUNZLM]H�
HQ�GH�UHJHOLQJHQ�YDQ�GH�IRQGVHQ¶��%HWHNHQW�GLW�GDW�GH�UHLVYHUSOLFKWLQJ��GH����
SURFHQWUHJHOLQJ�HQ�DQGHUH�HLVHQ�ZRUGHQ�DIJHVFKDIW�RI�LQ�HON�JHYDO�
RQGHUKDQGHOEDDU�ZRUGHQ"�$OV�GDW�ZRUGW�ZDDUJHPDDNW�]RX�GH�RYHUJDQJ�YDQ�
&XOWXXUQRWD�QDDU�IRQGV�]HNHU�YRRU�GH�NOHLQHUH�LQVWHOOLQJHQ�HHQ�HQRUPH�
YHUOLFKWLQJ�YDQ�GH�DGPLQLVWUDWLHYH�ODVWHQ�EHWHNHQHQ��0DDU�KHW�LV�QRJ�PDDU�GH�
YUDDJ�RI�GH�YHUZDFKWH�DDQWDOOHQ�DDQYUDJHUV��GH�JHZHQVWH�GLYHUVLWHLW�YDQ�
UHJHOLQJHQ��PHW�YHUVFKLOOHQGH�DDQYUDDJURQGHV�SHU�MDDU��QRJ�HHQ�ZHQV�YDQ�GH�
PLQLVWHU��HQ�GH�GDDUPHH�VDPHQKDQJHQGH�JURRWWH�YDQ�KHW�IRQGV�HQHU]LMGV�HQ�GH�
ZHQV�WRW�YHUHHQYRXGLJLQJ�HQ�PLQGHU�EXUHDXFUDWLH�DQGHU]LMGV�QLHW�PHW�HONDDU�LQ�
WHJHQVSUDDN�]LMQ��%RYHQGLHQ�YUH]HQ�YHOHQ�ELQQHQ�GH�WKHDWHUVHFWRU�HQ�ELQQHQ�GH�
SROLWLHN�GDW�]R¶Q�JURRW�IRQGV�HHQ�RQEHVWXXUEDUH�PRORFK�ZRUGW��HHQ�
µEXLWHQPLQLVWHULH¶��ZDDURS�GHPRFUDWLVFKH�FRQWUROH�RQWEUHHNW��
�
3ROGHUHQ�
�
'H�EHODQJULMNVWH�YUDDJ�YRRU�GH�IRQGVHQ�OLJW�RS�KHW�SXQW�YDQ�GH�VDPHQZHUNHQGH�
RYHUKHGHQ��9HHO�JH]HOVFKDSSHQ�RQWYDQJHQ�QX�VXEVLGLH�YDQ�JHPHHQWH��SURYLQFLH�
HQ�ULMN��$IVSUDNHQ�WXVVHQ�GH�YHUVFKLOOHQGH�RYHUKHGHQ�RYHU�GH�FXOWXUHOH�VHFWRU�]LMQ�
YDVWJHOHJG�LQ�FRQYHQDQWHQ��1X�KHW�ULMN�HHQ�GHHO�YDQ�]LMQ�VXEVLGLHV�RYHUKHYHOW�
QDDU�GH�IRQGVHQ�LV�GH�YUDDJ�ZDW�HU�PHW�GLH�FRQYHQDQWHQ�JHEHXUW��%OLMYHQ�GLH�
JHKDQGKDDIG�HQ�QHHPW�KHW�QLHXZH�IRQGV�GH�URO�YDQ�KHW�ULMN�HHQYRXGLJZHJ�RYHU��
RI�OLJJHQ�GDDU�MXULGLVFKH�REVWDNHOV"��%DOLH�GLUHFWHXU�(OOHQ�:DOUDYHQ�ZDDUVFKXZW�
GDDUYRRU���2I�LV�KHW�MXLVW�GH�EHGRHOLQJ�GDW�KHW�QLHXZH�IRQGV�GH�JHKHOH�EHJURWLQJ�
YDQ�GH�GRRU�KHP�JHVXEVLGLHHUGH�LQVWHOOLQJHQ�RS�]LFK�QHHPW��]RQGHU�ELMGUDJHQ�



YDQ�DQGHUH�RYHUKHGHQ"�.RUWRP��ZDW�ZRUGHQ�GH�QLHXZH�YHUKRXGLQJHQ�WXVVHQ�GH�
YHUVFKLOOHQGH�VXEVLGLHJHYHUV"�
�
7LMGHQV�KHW�GHEDW�RYHU�GH�YHUDQGHUHQGH�FXOWXXUV\VWHPDWLHN�LQ�GH�%DOLH�
ZDDUVFKXZGH�0HOOH�'DDPHQ��GLUHFWHXU�YDQ�GH�6WDGVVFKRXZEXUJ�$PVWHUGDP��DO�
YRRU�WH�KRJH�YHUZDFKWLQJHQ�YDQ�HHQ�HYHQWXHOH�VWHOVHOKHU]LHQLQJ��µ(ON�ODQG�NULMJW�
KHW�VXEVLGLHVWHOVHO�GDW�KHW�YHUGLHQW��&XOWXXUSROLWLHN�LQ�1HGHUODQG�EOLMIW�HHQ�
NZHVWLH�YDQ�SROGHUHQ�¶�'DDULQ�KHHIW�KLM�QDWXXUOLMN�JHOLMN��:H�PRHWHQ�QLHW�
YHUZDFKWHQ�GDW�HU�GRRU�GH�QLHXZH�V\VWHPDWLHN�LQHHQV�HHQ�OHYHQGLJ�FXOWXXUGHEDW�
]DO�RQWVWDDQ�LQ�GH�SROLWLHNH�DUHQD��2I�GDW�GH�YHUVQLSSHULQJ�YDQ�JHOG�LQHHQV�
YHUOHGHQ�WLMG�]DO�]LMQ��2I�GDW�GH�EXUHDXFUDWLH�DOV�VQHHXZ�YRRU�GH�]RQ�YHUGZLMQW��
7RFK�OLMNW�KHW�QLHXZH�V\VWHHP�EHWHU�DDQ�WH�VOXLWHQ�ELM�GH�RQGHU�KHW�RXGH�V\VWHHP�
XLW�HONDDU�JHJURHLGH�SUDNWLMN��RRN�DO�]RUJHQ�GH�YHOH�RQEHDQWZRRUGH�YUDJHQ�YRRU�
XLWVWHO�YDQ�KHW�GHILQLWLHYH�RRUGHHO�GRRU�GH�WKHDWHUPDNHUV��
�
7HQ�VORWWH�KHEEHQ�GH�UDQGYRRUZDDUGHQ�DOWLMG�KXQ�LQYORHG�RS�GH�DUWLVWLHNH�
ZHUNHOLMNKHLG�YDQ�GH�NXQVWHQDDU��'LH�DUWLVWLHNH�JHYROJHQ�]LMQ�QDWXXUOLMN�KHW�
PRHLOLMNVW�WH�YRRUVSHOOHQ��PDDU�KHW�OLMNW�HURS�GDW�KHW�QLHXZH�VWHOVHO�YRRU]LFKWLJ�
HHQ�DQWZRRUG�IRUPXOHHUW�RS�GH�LQ�KHW�DIJHORSHQ�GHFHQQLXP�VWHUN�XLW�HONDDU�
JHJURHLGH�ZHUHOGHQ�YDQ�KHW�WKHDWHU�LQ�GH�JURWH�]DDO��ZDDU�PDNHUV�ODQJ]DDP�
PDDU�]HNHU�ZHJHQ�]RHNHQ�QDDU�HHQ�QLHXZ�WRQHHO�YRRU�HHQ�JURRW�SXEOLHN��HQ�GH�
NOHLQH�]DDO��ZDDU�DUWLVWLHNH�YHUQLHXZLQJ�HHQ�PRHL]DPH�UHODWLH�RQGHUKRXGW�PHW�
IXQFWLRQHOH�HQ�PDDWVFKDSSHOLMNH�HLVHQ�YDQ�VXEVLGLHJHYHUV��'DW�NUDFKWHQVSHO�NDQ�
QX�YHUGHU�ZRUGHQ�XLWJHVSHHOG�HQ�GDW�ZHNW�DOYDVW�QLHXZVJLHULJKHLG��
�
6LPRQ�YDQ�GHQ�%HUJ�HQ�5REEHUW�YDQ�+HXYHQ�������


