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OLNVRP�Sn�KXU�SROLWLVND�LGHQWLWHWHU�JHVWDOWDV�L�YDUGDJHQ�
RFK�I|UlQGUDV�|YHU�WLG�RFK�JHQRP�GLVORNDWLRQ�

0DUNXV�,GYDOO��/XQG

*DEULHOOD�1LOVVRQ��.|QVPDNW�HOOHU�Kl[MDNW"�
$QWDJRQLVWLVND� I|UHVWlOOQLQJDU� RP�PlQV�
YnOG�PRW�NYLQQRU��,QVWLWXWLRQHQ�I|U�NXOWXU�
YHWHQVNDSHU��/XQGV�XQLYHUVLWHW�����������V���
(QJOLVK�VXPPDU\��,6%1�������������������

9DG�EHW\GHU�DQWDJRQLVP�L�GHW�SROLWLVND�VDPWDOHW�RP�N|Q�
RFK�YnOG"�/LJJHU�I|UlQGULQJ�L�VSlQQLQJHQ�PHOODQ�XWPD�
QLQJ�RFK�PRWVWnQG"�3n�YLONHW�VlWW�KDU�V\QHQ�Sn�PlQV�
YnOG�PRW�NYLQQRU�lQGUDWV�L�GHW�VYHQVND�VDPKlOOHW�XQGHU�
GH�VHQDVWH�GHFHQQLHUQD"�(WQRORJHQ�*DEULHOOD�1LOVVRQV�
DYKDQGOLQJ�KDQGODU�RP�GHVVD�IUnJRU��RP�DQWDJRQLVWLVND�
I|UHVWlOOQLQJDU�RP�PlQV�YnOG�PRW�NYLQQRU�RFK�GHUDV�I|U�
lQGULQJVSRWHQWLDO��$QWDJRQLVP�VWnU�I|U�PRWVlWWQLQJ�HOOHU�
PRWVDWVI|UKnOODQGH��KlU�GH¿QLHUDW�VRP�I|UHVWlOOQLQJDU�
VRP�lU�RI|UHQOLJD��LQWH�VlOODQ�¿HQWOLJW�IRUPXOHUDGH��
3n�HQD�VLGDQ�L�NDPSHQ�VWnU�YDG�VRP�NDOODV�N|QVSROL�

WLVND�SHUVSHNWLY�±�GlU�N|Q��YnOG�RFK�PDNW�OlQNDV�VDPPDQ�
L�́ HWW�PDNWI|UKnOODQGH�GlU�GHW�NYLQQOLJD�NRQVWUXHUDV�VRP�
XQGHURUGQDW�GHW�PDQOLJD´��V�������0lQV�YnOG�PRW�NYLQQRU�
VHV�VRP�´HWW�XWWU\FN�I|U�PlQV�PDNW�|YHU�NYLQQRU´��V��
�����'HWWD�SHUVSHNWLY��VRP�lU�XWJnQJVSXQNWHQ��EHQlPQV�
.|QVPDNW�L�DYKDQGOLQJHQV�WLWHO��3n�DQGUD�VLGDQ�VWnU�HWD�
EOHUDGH�I|UNODULQJVPRGHOOHU�VRP�LQWH�NRSSODU�LKRS�YnOG�
PHG�GHQ�RMlPOLND�PDNWUHODWLRQHQ�PHOODQ�NYLQQRU�RFK�
PlQ��+l[MDNW�L�WLWHOQ�DQVSHODU�Sn�YDG�VRP�NDOODWV�Kl[MDNW�
Sn�RVN\OGLJD�PlQ��GYV��DWW�GHW�N|QVSROLWLVND�SHUVSHN�
WLYHW�OlJJHU�VNXOGHQ�I|U�YnOGHW�Sn�PlQ�VRP�JUXSS��'HW�
|YHUJULSDQGH�Yl[HOVSHOHW�PHOODQ�GHVVD�WYn�SRVLWLRQHU�
DQDO\VHUDV�nUHQ�����±������'HW�lU�HWW�JHGLJHW��RPIDW�
WDQGH�RFK�DQJHOlJHW�DUEHWH�
8QGHU�GHQQD�SHULRG�RP����nU�IRNXVHUDV�WUH�VHSD�

UDWD�IUnJRU�HOOHU�YnOGVIRUPHU�L�VYHQVN�SROLWLN��YnOGWlNW�
����±������LQFHVW�����±�����RFK�NYLQQRPLVVKDQGHO�
����±������1LOVVRQV�WDQNH�lU�DWW�GHW�JnU�OlWWDUH�DWW�J|UD�
MlPI|UHOVHU�RFK�GUD�VOXWVDWVHU�RP�I|UlQGULQJ�RP�GH�
WUH�GLVNXUVHUQD�KnOOV�nWVNLOGD��+RQ�KDU�RFNVn�PHGYHWHW�
YDOW�IUnJRU�NULQJ�YLOND�GHW�UnGHU�NRQÀLNW��8UYDOHW�JnU�
WLOOEDND�Sn�KHQQHV�RQWRORJLVND�XWJnQJVSXQNW��QlPOLJHQ�
DWW�LQQHE|UGHU�RFK�PHQLQJ�VNDSDV�JHQRP�NRQÀLNWHU�
RFK�DQWDJRQLVP��2FK�DWW�VDQQLQJDU�lU�SROLWLVNW�NRQ�
VWUXHUDGH��1lU�HQ�I|UHVWlOOQLQJ�EOLYLW�PHU�´VDQQ´�lQ�
DQGUD�L�VDPKlOOHW�WDODU�PDQ�RP�DWW�GHQ�InU�KHJHPRQLVN�
VWDWXV��+HJHPRQL�lU�OLND�PHG�PDNW�JHQRP�VDPW\FNH��

WLOO�VNLOOQDG�IUnQ�GRPLQDQV�VRP�GH¿QLHUDV�VRP�PDNW�
JHQRP�WYnQJ��V������
$YKDQGOLQJHQ�lU�HQ�VWXGLH�DY�KXU�PHQLQJ�VNDSDV�Sn�WUH�

QLYnHU���D��VRP�HQ�SURFHVV�|YHU�WLG��HWW�VODJV�NURQRORJLVN�
I|UlQGULQJ�L�VWRUD�GUDJ���E��L�IRUP�DY�WUH�DYJUlQVDGH�
GLVNXUVHU�±�YnOGWlNW��LQFHVW�RFK�NYLQQRPLVVKDQGHO��RFK�
�F��VRP�NRQNUHWD�PLNURSUDNWLNHU��H[HPSHOYLV�HQ�DUWLNHO�
VHULH��HWW�nUVP|WH�HOOHU�HWW�ODJI|UVODJ��0LQ�WRONQLQJ�lU�DWW�
GHVVD�KlQGHOVHU�ELQGV�LKRS�PHG�GHQ�|YHUJULSDQGH�IUnJDQ�
RP�I|UlQGULQJ�PHG�KMlOS�DY�GH�WUH�DYJUlQVDGH�IDOOHQ��
3n�Vn�VlWW�YLOO�I|UIDWWDUHQ�DWW�YL�VND�´VH�GHW�VWRUD�JHQRP�
GHW�OLOOD´��V�������+HQQHV�V\IWH�lU�LQWH�EDUD�DWW�YLVD�DWW�HQ�
I|UlQGULQJ�VNHWW��XWDQ�RFNVn�KXU�GHQ�JnWW�WLOO�RFK�YDG�GHQ�
LQQHElU��*HQRP�DWW�J|UD�HQ�DQDO\V�VRP�NRPELQHUDU�WUH�
QLYnHU�́ EOLU�I|UlQGULQJHQ�IXOOW�V\QOLJ´��HQOLJW�1LOVVRQ��V��
�����7DQNHQ�lU�VSlQQDQGH��PHQ�KlU�VDNQDV�HQ�GLVNXVVLRQ�
RP�KXU�I|UlQGULQJ�E|U�DYOlVDV��)|UlQGULQJ�DY�YDG"�)|U�
YHP"�3n�YLONHQ�QLYn"�2FK�KXU�VWDELO�VND�I|UlQGULQJHQ�
YDUD�I|U�DWW�EHWHFNQDV�VRP�I|UlQGULQJ"
,�YnOGWlNWVIUnJDQ����±�����XWJMRUGHV�KHJHPRQLQ�

±�GHW�XSSOHYGD�VDPI|UVWnQGHW�±�DY�GHQ�RUJDQLVHUDGH�
NULWLNHQ�DY�6H[XDOEURWWVXWUHGQLQJHQ��GHQ�XWUHGQLQJ�VRP�
NRP������RFK�VRP�YlFNWH�VnGDQW�UDEDOGHU�I|U�DWW�GHQ�
ODGH�VNXOG�Sn�RIIUHW�I|U�YnOGWlNWHQ��1LOVVRQ�WRONDU�GHW�
VRP�DWW�KHJHPRQLQ�IRUPHUDGHV�NULQJ�NULWLNHQ��LQWH�Sn�
VDNIUnJDQ�VRP�VnGDQ��RP�V\QHQ�Sn�YnOGWlNW��.YLQQR�
U|UHOVHQ��VRP�¿FN�HQ�Q\�XWUHGQLQJ�WLOO�VWnQG��IUDPVWlOOV�
VRP�NODUW�IUDPJnQJVULN��
,�LQFHVWIUnJDQ����±�����I|UORUDGH�GHW�N|QVSROLWLVND�

SHUVSHNWLYHW�PRW�YDG�VRP�EHWHFNQDV�VRP�HWW�EDUQSHU�
VSHNWLY��'HW�EHW\GHU�DWW�V\QHQ�Sn�LQFHVW�VRP�HQ�NRQ�
ÀLNW�PHOODQ�YX[QD�RFK�EDUQ�VHJUDGH�|YHU�LQFHVW�VRP�
HQ�NRQÀLNW�PHOODQ�NYLQQRU�RFK�PlQ��,QFHVW�EOHY�LQWH�
HQ�NYLQQRIUnJD��3HULRGHQ�XWPlUNV�DY�NUDIWLJD�Yl[OLQJDU�
PHOODQ�ROLND�LQQHE|UGHU��7LOO�VOXW�WDODU�1LOVVRQ�I|U�HQ�
I|UVYDJQLQJ�DY�GHW�KHJHPRQLVND�EDUQSHUVSHNWLYHW�
,�PLVVKDQGHOVIUnJDQ����±�����¿FN�GRFN�GHW�N|QV�

SROLWLVND�SHUVSHNWLYHW�±�HOOHU�GHW�VRP�EUXNDU�NDOODV�
N|QVPDNWVI|UVWnHOVHQ�±�KHJHPRQLVN�VWDWXV��L�IRUP�DY�
HQ�VXFFHVVLY�XWYHFNOLQJ��'HQQD�I|UVWnHOVH�XWJLFN�IUnQ�
DWW�PlQV�YnOG�PRW�NYLQQRU�lU�HWW�EUHWW�IHQRPHQ��DWW�DOOW�
YnOG�PnVWH�VHV�L�HWW�VDPPDQKDQJ�±�RFK�DWW�PlQ�SHNDGHV�
XW�VRP�I|U|YDUH�
9DG�JlOOHU�YnOGWlNW�RFK� LQFHVW�PHQDU� I|UIDWWDUHQ�

DWW�I|UlQGULQJDU�Sn�GH�WYn�IlOWHQ�PRW�HQ�PHU�SROLWLVN�
N|QVDQDO\V�NRP�WLOO�VWnQG�GlUI|U�DWW�GHQ�N|QVSROLWLVND�
XWPDQLQJHQ��SDUDGR[DOW�QRJ��LQWH�YDU�H[SOLFLW��0DQ�GLV�
NXWHUDGH�VnOHGHV�LQWH�L�WHUPHU�DY�N|Q�RFK�GHW�\WWUDGHV�
LQJHQ�NULWLN�DY�PlQ��YLONHW�GlUHPRW�VNHGGH�L�PLVVKDQ�
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GHOVIUnJDQ��$WW�SnWDOD�PDNWUHODWLRQHU�V\QHV�DOOWVn�LQWH�
DOOWLG�YDUD�HQ�YlJ�PRW�|NDG�I|UVWnHOVH��,EODQG�YHUNDU�
W\VWQDG�YDUD�HQ�PHU�DGHNYDW�VWUDWHJL��+lU�KDGH�MDJ�
JlUQD�VHWW�HQ�GLVNXVVLRQ�RP�EHQlPQDQGHWV�GLOHPPDQ��
1lU�±�RFK�DY�YDG�±�I|UHIDOOHU�HWW�EHQlPQDQGH�YDUD�UlWW��
UHVSHNWLYH�OHGD�IHO��RFK�VQDUDUH�VOn�WLOOEDND"
(Q�VOXWVDWV�L�DYKDQGOLQJHQ�lU�DWW�DNW|UHUQD�LQWH�I|UV|NW�

VSUlQJD�UDPDUQD�I|U�VDPWDOHW��3n�Vn�VlWW�KDU�GH�±�VnYlO�
XWPDQDUH�VRP�PRWVWnQGDUH�PRW�I|UlQGULQJ�±�ELGUDJLW�
WLOO�DWW�XSSUlWWKnOOD�N|QVRUGQLQJHQ��PHQDU�1LOVVRQ��bYHQ�
N|QVSROLWLVNW�DNWLYD�NYLQQRU�KDU�KnOOLW�WLOOEDND�VLQD�NUDY��
LQWH�PLQVW�DY�UlGVOD�I|U�DWW�NULWLVHUDV�I|U�PDQVKDW��/HJL�
WLPLWHW�lU�Q\FNHORUGHW��0DQ�PnVWH�KHOW�HQNHOW�KD�QnJRQ�
JUDG�DY�WURYlUGLJKHW�I|U�DWW�PRWSDUWHQ�VND�O\VVQD��$WW�WDOD�
XWLIUnQ�VXEMHNWVSRVLWLRQHQ�IHPLQLVW�lU�GLVNYDOL¿FHUDQGH�
9LOND�I|UHVWlOOQLQJDU�VRP�EOHY�KHJHPRQLVND�YDU�DOOWVn�

ROLND�XQGHU�GH�WUH�SHULRGHUQD��*HPHQVDPW�lU�GRFN�DWW�
YDUMH�N|QVSROLWLVN�XWPDQLQJ�P|WWV�DY�VWDUNW�PRWVWnQG��HWW�
PRWVWnQG�VRP�L�VWRUD�VW\FNHQ�KDQGODW�RP�DWW�SURWHVWHUD�
PRW�XWSHNDQGHW�DY�PlQ�VRP�JUXSS��RFK�WDQNHQ�RP�PDQ�
QHQ�VRP�QRUP��'HQ�HWDEOHUDGH�VDQQLQJHQ�KDU�YDULW�DWW�
SROLWLNHQ�lU�N|QVQHXWUDO��6OXWVDWVHQ�L�DYKDQGOLQJHQ�lU�DWW�
DQWDJRQLVPHQ�NRQÀLNWHQ�L�JUXQGHQ�VWnU�PHOODQ�NYLQQRU�
RFK�PlQ��HOOHU�PHOODQ�NYLQQRUV�RFK�PlQV�KDQGOLQJVXW�
U\PPH��'HW�WRONDU�1LOVVRQ�VRP�HWW�QROOVXPPHVSHO��GHW�
NYLQQRU�YLQQHU�I|UORUDU�PlQ�
2HQLJKHW�DQWDV�YDUD�´VMlOYD�I|UXWVlWWQLQJHQ�I|U�I|U�

lQGULQJ´��V�������1XPHUD�WDODV�GHW�RP�PlQV�YnOG�PRW�
NYLQQRU�±�XWDQ�GHVVD�GLVS\WHU�VNXOOH�LQJHQ�I|UlQGULQJ�
NXQQD�VNH��lU�WDQNHQ��´8QGHU�SHULRGHQ�KDU�LQWUHVVHW�
I|U�PlQV�YnOG�PRW�NYLQQRU�VRP�HQ�IUnJD�RP�N|Q�|NDW�
PDUNDQW´��V�����PLQ�NXUVLY���0HQ��VNULYHU�1LOVVRQ��́ �H�Q�
JHQRPJULSDQGH�I|UlQGULQJ�PRW�HQ�N|QVSROLWLVN�I|UVWn�
HOVH�DY�PlQV�YnOG�PRW�NYLQQRU�KDU�LQWH�nVWDGNRPPLWV��
WURWV�DWW�GHQ�SROLWLVND�P|MOLJKHWHQ�IXQQLWV´��V������PLQ�
NXUV���MIU�V��������9DG�EHW\GHU�GHW"
(Q�WRONQLQJ�lU�DWW�YLVV�I|UlQGULQJ�VNHWW�YDG�JlOOHU�

V\QHQ�Sn�PlQV�YnOG�PRW�NYLQQRU��8WPDQLQJ�KDU�P|WWV�DY�
PRWVWnQG��YLONHW�EHW\GHU�DWW�IUnJDQ�VNXOOH�KD�SROLWLVHUDWV��
.DQ�YL�NRPPD�HWW�VWHJ�YLGDUH�JHQRP�DWW�EHQD�L�EHJUHS�
SHQ�XWPDQLQJ��PRWVWnQG�RFK�SROLWLVHULQJ"�$YKDQGOLQJHQ�
DYVOXWDV�PHG�HQ�HSLORJ�GlU�VLVWD�PHQLQJHQ�KDQGODU�MXVW�
RP�PRWVWnQGHWV�NDUDNWlU�

'HQ�N|QVSROLWLVND�V\QHQ�Sn�PlQV�YnOG�PRW�NYLQQRU�
YlFNWH�PRWVWnQG�IUnQ�DOOD�KnOO�L�VDPKlOOHW��LQNOXVLYH�
GH�SROLWLVNW�DNWLYD�NYLQQRUQD�VMlOYD��'HWWD�VWDUND�
PRWVWnQG�W\GHU�Sn�DWW�GHW�VRP�XWPDQDGHV�YDU�Qn�
JRW�VRP�JHQRPV\UDGH�KHOD�VDPKlOOHW��QnJRQWLQJ�

JUXQGOlJJDQGH�±�HQOLJW�PLQ�PHQLQJ�N|QVRUGQLQJHQ�
�V�������

6DPWLGLJW�VNULYHU�1LOVVRQ�DWW�´�I�|UKnOODQGHW�PHOODQ�
WDO�RFK�W\VWQDG�NDQ�VDPPDQIDWWDV�VRP�DWW�MX�PLQGUH�
PRWVWnQG�VRP�NUlYV�I|U�DWW�XSSUlWWKnOOD�VW\UNHI|UKnO�
ODQGHW�Sn�IlOWHW��GHVWR�VlNUDUH�lU�PDNWHQ´��V�������6n�RP�
P\FNHW�NUDIW�VlWWV�LQ�I|U�DWW�PRWD�ERUW�HQ�N|QVSROLWLVN�
WRONQLQJ�DY�YnOG�Vn�EHW\GHU�GHW�DWW�GHQ�HWDEOHUDGH�PDNWHQ�
lU�VYDJ"�(OOHU�lU�GHW�Vn�DWW�GHW�¿QQV�XWPDQLQJDU�VRP�lU�
ROLND�KRWIXOOD"�,�YnOGWlNWVIUnJDQ�VNULYHU�1LOVVRQ�DWW�NYLQ�
QRPDQLIHVWDWLRQHQ������PRW�6H[XDOEURWWVXWUHGQLQJHQ�
JHQRPI|UGHV�HQOLJW�GHQ�RIIHQWOLJD�SROLWLNHQV�VSHOUHJOHU�
RFK�GlUPHG�LQWH�YDU�XWPDQDQGH�I|U�N|QVRUGQLQJHQ�c�
DQGUD�VLGDQ�O\IWHU�KRQ�IUDP�DWW�YnOGWlNW�SROLWLVHUDGHV�RFK�
EOHY�HQ�NYLQQRIUnJD��'HW�NXQGH�UHWWV�XW�ElWWUH�
3ROLWLVHULQJ�lU�HWW�nWHUNRPPDQGH�RFK�SRVLWLYW�ODGGDW�

EHJUHSS�L�DYKDQGOLQJHQ��(IWHUVRP�GHW�I|UHIDOOHU�¿QQDV�
HQ�VWDUN�VWUlYDQ�IUnQ�PDNWRUGQLQJHQV�VLGD�DWW�LQWH�SR�
OLWLVHUD�YnOGVIUnJDQ�WRONDV�GHWWD�DY�I|UIDWWDUHQ�VRP�HQ�
IRUP�DY�PRWVWnQG�±�L�JUXQG�HWW�I|UVYDU�I|U�REMHNWLYD��
JLYQD�HOOHU�QDWXUDOLVHUDGH�I|UHVWlOOQLQJDU�RP�YnOG��,�
GHW�OMXVHW�EHWUDNWDV�I|UKDQGOLQJDU�RP�LQQHE|UGHU��lYHQ�
¿HQWOLJD�VnGDQD��VRP�NRQVWUXNWLYD��0HQ�KlU�EOLU�GHW�
OLWH�JXQJLJW��1lU�5LNVRUJDQLVDWLRQHQ�I|U�NYLQQRMRXUHU�
L�6YHULJH�5RNV�VSOLWWUDGHV�������IUlPVW�Sn�JUXQG�DY�
RHQLJKHW�RP�KXU�PDQ�VnJ�Sn�PlQV�DQVYDU�I|U�YnOGHW��
YDU�GHW�HQ�I|UlQGUDQGH��L�QnJRQ�PHQLQJ�I|UElWWUDQGH��
DQWDJRQLVP"
-DJ�WRONDU�GHW�VQDUDUH�VRP�DWW�KlU�IDQQV�PRWVWULGLJD�

XSSIDWWQLQJDU�LQRP�5RNV�VRP�XQGHUEOnVWHV�DY�PHGL�
HUQD��VRP�VSHODGH�Sn�HQ�VWDUN�DQWLIHPLQLVWLVN�RSLQLRQ��
RFK�VRP�I|OO�WLOOEDND�Sn�5RNV��VSOLWWULQJHQ�I|UVWlUNWHV�
RFK�EOHY�WLOO�VOXW�ELOGDQGHW�DY�6.5��)LQQV�GHW�QnJRW�
PHGLHUQD�lOVNDU�PHU�lQ�DWW�VNULYD�IUDP�NRQÀLNWHU�LQRP�
NYLQQRU|UHOVHQ"�'HW�KlU�NRQNUHWD�IDOOHW�YLVDU�Sn�EHKRYHW�
DY�HQ�I|UGMXSDG�SUREOHPDWLVHULQJ�DY�DQWDJRQLVPHQV�
NDUDNWlU�RFK�YlUGH��9LOND�lU�RHQLJD"�2P�YDG"�9LONHQ�
W\S�DY�DQWDJRQLVP�lU�SROLWLVNW�NRQVWUXNWLY"
'HW�lU�OlWW�DWW�I|OMD�±�RFK�LQVWlPPD�L�±�1LOVVRQV�WDQ�

NHJnQJDU�Sn�HWW�LQWXLWLYW�SODQ��)OHUD�VOXWVDWVHU�YHUNDU�
ULPOLJD��lYHQ�RP�GH�LEODQG�SHNDU�nW�ROLND�KnOO���'HW�VWRUD�
HPSLULVND�XQGHUODJHW�VNlQNHU�WURYlUGLJKHW�nW�UHVRQH�
PDQJHQ��6DPWLGLJW�InU�EHJUHSSHQ�XWPDQLQJ��PRWVWnQG�
RFK�SROLWLVHULQJ�LQJHQ�ULNWLJ�DQDO\WLVN�VW\UIDUW��*HQRP�
HQ�XWI|UOLJDUH�GLVNXVVLRQ�DY�GH�SUREOHP�RFK�P|MOLJ�
KHWHU�VRP�lU�I|UNQLSSDGH�PHG�GHVVD�EHJUHSS��OLNVRP�
PHG�DQWDJRQLVP�RFK�I|UlQGULQJ��NXQGH�VOXWVDWVHUQD�L�
DYKDQGOLQJHQ�EOLYLW�PHU�WHRUHWLVNW�SUHJQDQWD�
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0LQ�EHG|PQLQJ�lU�DWW�*DEULHOOD�1LOVVRQ�KDPQDU�L�
ROLND�WRONQLQJVGLOHPPDQ�Gn�GHW�WHRUHWLVND�UDPYHUNHW�
LQWH� WLOOKDQGDKnOOHU� WLOOUlFNOLJW�JRGD�DQDO\VYHUNW\J��
$YKDQGOLQJHQ�VlJV�KD�WUH�´YLNWLJD´�XWJnQJVSXQNWHU��
NXOWXUDQDO\V��JHQXVSHUVSHNWLY�RFK�SROLWLVN�GLVNXUVWHRUL�
�V�������.XOWXUDQDO\VHQ�IRNXVHUDU�KXU�QRUPSURGXNWLRQ�
JnU�WLOO�L�GHW�OLOOD��Sn�PLNURQLYn��*HQXVSHUVSHNWLYHW�KDQG�
ODU�RP�KXU�N|QVKLHUDUNLHU�NRQVWUXHUDV�RFK�OHJLWLPHUDV�
�PHG�UHIHUHQV�WLOO�JHQXVKLVWRULNHUQ�-RDQ�:��6FRWW���KXU�
QRUPHU�VNDSDV�NULQJ�N|Q��'HQ�SROLWLVND�GLVNXUVWHRULQ�
VOXWOLJHQ�WDU�XSS�KXU�GHVVD�QRUPHU�VNDSDV�L�DQWDJRQLVP�
,�QlVWD�VWHJ��WHRUHWLVND�XWJnQJVSXQNWHU��DQJHV�WYn�

SHUVSHNWLY��'HW�HQD�lU�GHQ�GLVNXUVWHRUL�VRP�XWDUEHWDWV�
DY�(UQHVWR�/DFODX�RFK�&KDQWDO�0RXIIH�PHG�U|WWHU�L�HQ�
QHRPDU[LVWLVN�SRVWVWUXNWXUDOLVP��'HW�DQGUD�SHUVSHN�
WLYHW�lU�3LHUUH�%RXUGLHXV�IlOWWHRUL��VRP�lU�LQULNWDG�Sn�
VW\UNHI|UKnOODQGHQ�Sn�ROLND�IlOW��HWW�VODJV�PLNURWHRUL��
1LOVVRQ�NQ\WHU�LKRS�GLVNXUVWHRULQ�RFK�IlOWWHRULQ�JHQRP�
DWW�WD�IDVWD�Sn�DWW�EnGD�lU�KDQGOLQJVWHRULHU�VRP�IRNXVHUDU�
KXU�NRQÀLNWHU�VNDSDU�PHQLQJ��'HW�lU�EUD��PHQ�YDUW�WRJ�
GHQ�JHQXVWHRUHWLVND�GLVNXVVLRQHQ�YlJHQ"�+RQ�SUHVHQ�
WHUDU�GHW�IHPLQLVWLVND�IRUVNQLQJVIlOWHW��PHQ�VRUWHUDU�LQWH�
EODQG�IRUVNDUH�PHG�UDGLNDOW�ROLND�XWJnQJVSXQNWHU��VRP�
H[HPSHOYLV�6XVDQQH�'RGLOOHW�RFK�-HQQ\�:HVWHUVWUDQG��
9HP�PHU�SUHFLVW�KDU�1LOVVRQ�KDIW�DQYlQGQLQJ�I|U��RFK�
KXU"�9LOND�lU�GH�FHQWUDOD�IHPLQLVWLVND�DQDO\VYHUNW\�
JHQ"�+DGH�YL�InWW�HWW�PHU�H[SOLFLW�VYDU�Sn�GHVVD�IUnJRU�
KDGH�VlNHUW�RFNVn�DQDO\VHUQD�NlQWV�PHU�UREXVWD��9DG�
VNXOOH�Gn�HQ�W\GOLJDUH�IHPLQLVWLVN�WRONQLQJ�KD�NXQQDW�
LQQHElUD"�
$YKDQGOLQJHQV�ÀRWWD�GHVLJQ��PHG�VLQD�WUH�HPSLULVND�

GHODU�GlU�DQWDJRQLVP�I|UHNRPPLW��VN\PPHU�HQ�IHPL�
QLVWLVN�SRVLWLRQ�RP�DWW�ROLND�YnOGVXWWU\FN�E|U�VHV�L�HWW�
VDPPDQKDQJ��1LOVVRQV�DUJXPHQW�lU�DWW�́ DYJUlQVQLQJHQ�
lU�Vn�VOnHQGH�L�PDWHULDOHW´��PHG�´QlVWLQWLOO�REH¿QWOLJ´�
|YHUODSSQLQJ��V�������+RQ�lU�PHGYHWHQ�RP�DWW�KlU�¿QQV�
HQ�NRQÀLNW�PHOODQ�HPSLUL�RFK�WHRUL��PHQ�YDOGH�XSSHQ�
EDUOLJHQ�DWW�OLJJD�QlUPDUH�GHW�HPSLULVND�PDWHULDOHW�lQ�
DWW�J|UD�HQ�PHU�IHPLQLVWLVN�DQDO\V��
0HQ�GHW�¿QQV�NRSSOLQJDU�PHOODQ�GH�WUH�IlOWHQ�lYHQ�L�

HPSLULQ��,�VDPEDQG�PHG�GHEDWWHQ�RP�YnOGWlNW�ELOGDGHV�
NYLQQRKXV�MRXUHU�UXQW�RP�L�ODQGHW��)|UIDWWDUHQ�VNULYHU�
RFNVn�DWW�EnGH�IUnJDQ�RP�LQFHVW�RFK�PLVVKDQGHO�KDGH�
VLQD�U|WWHU�L�YnOGWlNWVGHEDWWHQ��V�������)|U�NYLQQRMRXU�
U|UHOVHQ�YDU�LQFHVW�HQ�YLNWLJ�DVSHNW�DY�GHW�YnOG�VRP�PlQ�
XW|YDGH��V��������'HW�IDQQV�HWW�QlUD�VDPDUEHWH�PHOODQ�
6W|GJUXSSHQ�I|U�LQFHVWRIIHU�RFK�GH�PnQJD�MRXUHU�VRP�LQ�
UlWWDGH�LQFHVWJUXSSHU��V�������(Q�RUVDN�WLOO�I|UVYDJQLQJHQ�
DY�EDUQSHUVSHNWLYHW�VRP�O\IWV�IUDP�L�DYKDQGOLQJHQ�lU�DWW�

PnQJD�WRONDGH�LQ�HQ�N|QVNRQÀLNW�lYHQ�L�GHWWD�SHUVSHNWLY��
GYV��DWW�PlQ�LPSOLFLW�SHNDGHV�XW�±�RFK�DWW�NYLQQRU|UHOVHQ�
VWRG�EDNRP��V�������
.YLQQRU|UHOVHQ�VNXOOH�DOOWVn�NXQQD�VHV�VRP�HQ�NUDIW�

VRP�VWUlYDW�HIWHU�DWW�Sn�ROLND�VlWW�ELQGD�LKRS�GH�WUH�N|QV�
SROLWLVND�NRQÀLNWHUQD��$WW�GH�lQGn�KnOOLWV�LVlU�NDQ�WRO�
NDV�VRP�HWW�XWWU\FN�I|U�PDNWRUGQLQJHQV�PRWVWnQG�PRW�
VDPPDQKnOOQD�I|UVWnHOVHU�DY�PlQV�YnOG�PRW�NYLQQRU��
'HWWD�PRWVWnQG�E\JJHU�L�VLQ�WXU��PHQDU�MDJ��Sn�DWW�GHW�
PHVW�I|UEMXGQD�lU�DWW�SHND�XW�PlQV�DQVYDU�VRP�JUXSS�
I|U�YnOGHW��1LOVVRQ�KlYGDU�RFNVn��PHG�KlQYLVQLQJ�WLOO�
0DULD�7|UQTYLVW��DWW�GHW�¿QQV�WUH�JUlQVSRVWHU�VRP�LQWH�InU�
|YHUWUlGDV��VH[XHOO�IULKHW��UlWWVVlNHUKHW�RFK�SULYDWOLYHWV�
KHOJG��'HW�|YHUVlWWHU�KRQ�WLOO�WUH�KHOLJD�YlUGHQ��PlQV�
VH[XHOOD�IULKHW��PlQV�UlWWVVlNHUKHW�RFK�PlQV�UlWW�DWW�VOLS�
SD�LQV\Q�L�GHW�SULYDWD��\WWHUVW�PlQV�KDQGOLQJVIULKHW��'HW�
lU�YlUGHQ�VRP�VNlU�WYlUV�LJHQRP�GH�WUH�YnOGVIRUPHUQD��
$YKDQGOLQJHQV�VWRUD�I|UWMlQVW�OLJJHU�L�GHQ�V\VWHPD�

WLVND�RFK�RPIDWWDQGH�JHQRPJnQJ�VRP�*DEULHOOD�1LOVVRQ�
JMRUW�DY�WUH�YLNWLJD�GHEDWWHU�L�VYHQVN�SROLWLN��IUnQ�GHW�OLOOD�
WLOO�GHW�VWRUD��9nUD�NXQVNDSHU�Sn�IlOWHW�KDU�XWDQ�WYHNDQ�
|NDW��+RQ�KDU�RFNVn�HQ�Q\DQVHUDG�RFK�LQWHOOHNWXHOOW�
KHGHUOLJ�KnOOQLQJ�WLOO�VLWW�XSSGUDJ��'HVVXWRP�VNULYHU�
KRQ�YlO��0LQD�LQYlQGQLQJDU�JlOOHU�DQDO\VHUQDV�NDUDNWlU��
VRP�LEODQG�InU�PHU�GUDJ�DY�´WUXVW�PH´�lQ�DY�WHRUHWLVNW�
I|UDQNUDGH�GLVNXVVLRQHU��)|UIDWWDUHQ�KDU�HQ�DQDO\WLVN�
U|VW��VRP�PHG�I|UGHO�NXQGH�K|MWV�HWW�SDU�SLQQKnO��7LOO�VLVW�
YLOO�MDJ�VWlOOD�IUnJDQ��9DG�KDU�*DEULHOOD�1LOVVRQ�XWPDQDW�
PHG�VLQ�DYKDQGOLQJ"�.DPSHQ�RP�WRONQLQJVI|UHWUlGH�
JnU�YLGDUH�

0DXG�(GXDUGV��6WRFNKROP

.ODUD�$UQEHUJ��0RWVlWWQLQJDUQDV�PDUNQDG��
'HQ�SRUQRJUD¿VND�SUHVVHQV�NRPPHUVLHOOD�
JHQRPEURWW�RFK�UHJOHULQJHQ�DY�SRUQRJUD¿�
L�6YHULJH�����±������6HNHO�ERNI|UODJ��/XQG�
����������V���LOO��(QJOLVK�VXPPDU\��,6%1�
�������������������

,�MDQXDUL������G|PGH�6YHD�+RYUlWW�HQ�VDPODUH�RFK�|YHU�
VlWWDUH�DY�0DQJD�VHULHU�WLOO�GDJVE|WHU�I|U�EDUQSRUQRJUD�
¿EURWW��'RPHQ�JlOOGH�LQQHKDY�DY����WHFNQDGH�ELOGHU�
I|UHVWlOODQGH�QDNQD�EDUQ�L�SRUQRJUD¿VND�VLWXDWLRQHU�RFK�
P|MOLJJMRUGHV�DY�GHQ�VNlUSQLQJ�DY�ODJVWLIWQLQJHQ�VRP�
WUlWW�L�NUDIW���MXOL�������6\IWHW�PHG�VNlUSQLQJHQ�KDGH�
YDULW�DWW�VWlUND�VN\GGHW�DY�EDUQ�L�DOOPlQKHW�RFK�HIIHNWLYL�
VHUD�EHNlPSQLQJHQ�DY�EDUQSRUQRJUD¿EURWW�L�V\QQHUKHW��
5HGDQ������NULPLQDOLVHUDGHV�EDUQSRUQRJUD¿�L�VYHQVN�


