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OnJ�Sn�HWW�DQQDW�SODQ�lQ�VWDGVSROLWLNHQ��Gn�GH�I\OOGH�HQ�
VWRU�IXQNWLRQ�VRP�NDUQHYDOVOLNQDQGH�XQJGRPVIHVWHU�GlU�
PDNWHQ�JHQRP�OHN�RFK�NDRV�lQGn�XWPDQDGHV�
8OI�6WDKUH�YlOMHU�DWW�DYVOXWD�VLQ�ERN�PHG�HWW�V\Q�

QHUOLJHQ�LQWUHVVDQW�NDSLWHO�VRP�E\JJHU�Sn�GHQ�IUDQVNH�
VRFLRORJHQ�+HQUL�/HIHEYUHV�ERN�6WDGHQ�VRP�UlWWLJKHW�
�Sn�IUDQVND������RFK�Sn�VYHQVND��������6WDKUH�OnWHU�
/HIHEYUHV�UHVRQHPDQJ�I|UNODUD�GH�VRFLDOD�XUEDQD�U|�
UHOVHUQD�VRP�HWW�VlWW�Sn�YLONHW�PlQQLVNRU�JHQRP�VLQD�
YDUGDJOLJD�SUDNWLNHU�KlYGDU�VLQ�UlWW�WLOO�VWDGHQ�RFK�WLOO�
HWW�I|UYDQGODW�RFK�I|UQ\DW�VWDGVOLY���6WDKUH�I|OMHU�RFNVn�
XSS�YDG�VRP�KDU�KlQW�LQRP�XUEDQIRUVNQLQJHQ�VHGDQ�
/HIHEYUH�VNUHY�GHWWD�EHW\GHOVHIXOOD�YHUN�RP�VWDGHQ�RFK�
GHW�OLY�VRP�OHYV�KlU��+DQ�WHRUHWLVHUDU�GlUPHG�GH�YDUGDJ�
OLJD�KlQGHOVHU�RFK�U|UHOVHU�VRP�EHVNULYLWV�L�ERNHQ�RFK�
J|U�GHVVD�I|UVWnHOLJD�XU�HWW�EUHGDUH�VDPKlOOVSROLWLVNW�
SHUVSHNWLY��)UnJDQ�lU�EDUD�YDUI|U�6WDKUH�YlOMHU�DWW�KnOOD�
Sn�GHWWD�WHRUHWLVND�UHVRQHPDQJ�RFK�SODFHUD�LQQHKnOOHW�
VLVW�L�ERNHQ��'HODU�DY�NDSLWOHW�KDGH�L�VWlOOHW�NXQQDW�IXQ�
JHUD�VRP�LQOHGDQGH�WHRUHWLVNW�UDPYHUN��YLONHW�KDGH�JHWW�
OlVDUHQ�P|MOLJKHW�DWW�UHGDQ�WLGLJW�I|UVWn�GH�GHPRNUDWLVND�
RFK�VWDGVSROLWLVND�SHUVSHNWLY�Sn�XUEDQD�VRFLDOD�U|UHOVHU�
VRP�6WDKUHV�XQGHUV|NQLQJ�YLOO�V\QOLJJ|UD��'HW�lU�RFNVn�
JHQRP�GHWWD�SHUVSHNWLY�MDJ�VHU�HQ�EUHG�OlVDUJUXSS�I|U�
ERNHQ�L�IRUP�DY�VnYlO�VWXGHQWHU��IRUVNDUH�VRP�HQ�LQWUHV�
VHUDG�DOOPlQKHW��%RNHQ�XWJ|U�HQ�YLNWLJ�I|UVWnHOVHJUXQG�
I|U�PlQQLVNRUV�UlWW�DWW�WD�SODWV�L�VWDGHQ�RFK�I|U�GHQ�VWRUD�
EHW\GHOVH�VRP�PlQQLVNRUV�YDUGDJOLJD�SUDNWLNHU�KDU�L�
RPYDQGOLQJDU�DY�VWDGVUXPPHW��'HQ�lU�GlUPHG�HWW�YLN�
WLJW�ELGUDJ�WLOO�GHW�IRUVNQLQJVIlOW�LQRP�lPQHW�VRP�NDQ�
EHQlPQDV�XUEDQHWQRORJL�

%HDWH�)HOGPDQQ�(HOOHQG��6WRFNKROP

6YHQVN¿QVND�UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�
QDWLRQDOLWHW�HIWHU�������0DULD�6M|EHUJ�RFK�
%LUJLWWD�6YHQVVRQ��UHG����1RUGLVND�PXVHHWV�
I|UODJ��6WRFNKROP�����������V���LOO��,6%1�
������������������

0lUNHVnUHW������LQQHEDU�DWW�UHODWLRQHUQD�PHOODQ�6YH�
ULJH�RFK�)LQODQG�XSSPlUNVDPPDGHV�L�XWVWlOOQLQJDU��
NRQIHUHQVHU��DUWLNODU�RFK�E|FNHU��7YnKXQGUD�nU�KDGH�
SDVVHUDW�VHGDQ�6YHULJH�I|UORUDGH�HQ�WUHGMHGHO�DY�VLWW�
WHUULWRULXP�RFK�HQ�IMlUGHGHO�DY�VLQ�EHIRONQLQJ�L�IUHGHQ�L�
)UHGULNVKDPQ�GHQ����VHSWHPEHU�������.ULJHW�PHG�5\VV�
ODQG�YDU�|YHU��RFK�)LQODQG�LQNRUSRUHUDGHV�L�GHW�U\VND�
LPSHULHW��6WRFNKROP�I|UYDQGODGHV�IUnQ�HQ�KXYXGVWDG�L�
ULNHWV�PLWW�WLOO�HQ�L�GHVV�|VWOLJD�NDQW��RFK�)LQODQG�¿FN�HQ�

Q\�RFK�DYVHYlUW�VW|UUH�RFK�PHU�NRVPRSROLWLVN�KXYXGVWDG�
±�6DQNW�3HWHUVEXUJ��5LNVVSUlQJQLQJHQ�KDU�WRONDWV�Sn�
VNLOGD�VlWW�DY�KLVWRULNHU�GH�VHQDVWH�WYn�VHNOHUQD��$QWR�
ORJLQ�6YHQVN¿QVND�UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�QDWLR�
QDOLWHW�HIWHU������LQQHKnOOHU�ELGUDJ�DY�HOYD�ROLND�I|UIDW�
WDUH�KHPPDK|UDQGH�LQRP�KLVWRULD��HWQRORJL��VRFLRORJL��
HNRQRPLVN�KLVWRULD�RFK�LQWHUQDWLRQHOO�PLJUDWLRQ�RFK�
HWQLVND�UHODWLRQHU��1RUGLVND�PXVHHW�XSSPlUNVDPPDGH�
nUHW�JHQRP�NRQIHUHQVHQ�´6YHQVNW�L�)LQODQG�±�¿QVNW�L�
6YHULJH´��VDPPD�PRWWR�VRP�6YHQVND�OLWWHUDWXUVlOOVNDSHW�
L�)LQODQG�KDIW�Sn�HWW�nU������LQLWLHUDW�IRUVNQLQJVSURJUDP�
RP�WHPDW��)RUVNQLQJVUHVXOWDWHQ�SHNDU�Sn�NRPSOLFHUDGH�
VDPEDQG�VRP�RIWD�KDU�U|WWHU�OnQJW�WLOOEDND�L�WLGHQ�±�)LQ�
ODQG�KDU�YDULW�HQ�LQWHJUHUDG�GHO�DY�GHW�VYHQVND�YlOGHW�L�
VH[KXQGUD�nU��WLOOK|UW�5\VVODQG�L�GU\JW�KXQGUD�nU�RFK�L�
VQDUW�HWW�VHNHO�YDULW�HQ�VMlOYVWlQGLJ�QDWLRQ��6YHQVN¿QVND�
UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�QDWLRQDOLWHW�HIWHU������
O\IWHU�IUDP�YLNWLJD�DVSHNWHU�DY�LGHQWLWHWVIRUPHULQJHQ�L�
)LQODQG�RFK�6YHULJH�HIWHU�������.RQVWLWXWLRQHOOD�I|UKnO�
ODQGHQ��KLVWRULHVNULYQLQJ��NROOHNWLYW�PLQQH��VSUnN�RFK�
ROLND�NXOWXUHOOD�XWWU\FN�XSSPlUNVDPPDV��'H�WH[WHU�VRP�
VlUNLOW�InQJDW�PLWW�LQWUHVVH�lU��I|UXWRP�UHGDNW|UHUQDV�
SUHVHQWDWLRQ�DY�lPQHW��KLVWRULNHUQD�0LNDHO�$OPV��7RUNHO�
-DQVVRQV�RFK�0D[�(QJPDQV�HVVlHU��
+LVWRULNHUQ�0DULD�6M|EHUJ�RFK�HWQRORJHQ�%LUJLWWD�

6YHQVVRQ�SUHVHQWHUDU�LQOHGQLQJVYLV�EHJUHSSHW�)LQODQG��
VRP�LQWH�I|UUlQ�FLUND������E|UMDGH�HUVlWWD�GHQ�lOGUH�
EHWHFNQLQJHQ�gVWHUODQG��9DG�)LQODQG�LQQHIDWWDGH�YDU�
LQWH�KHOOHU�HQW\GLJW�±�H[HPSHOYLV�UlNQDGHV�RIWD�LQWH�GHW�
VYHQVNVSUnNLJD�gVWHUERWWHQ�GLW��(IWHU������LQOHGGHV�
EnGH�L�)LQODQG�RFK�6YHULJH�́ HWW�QDWLRQDOURPDQWLVNW�XSS�
IRVWULQJVSURMHNW´�GlU�GHQ�QDWLRQHOOD�SROLWLNHQ�RFK�VSUn�
NHW�YDU�YLNWLJD�K|UQVWHQDU��6\QHQ�Sn�ULNVVSUlQJQLQJHQ�
KDU�RFNVn�YDULW�VNLIWDQGH�±�IUnQ�HQ�QDWLRQHOO�NDWDVWURI�
L������WDOHWV�6YHULJH��WLOO�E|UMDQ�Sn�QnJRW�Q\WW�L�)LQ�
ODQG�±�HQ�I|UVWD�EHJ\QQHOVH�WLOO�HQ�VMlOYVWlQGLJ�QDWLRQ��
VRP�KLVWRULNHUQ�0LNDHO�$OP�SnSHNDU��+DQ�VNLOGUDU�L�VLQ�
DUWLNHO�YDG�VRP�KlQGH�L�6YHULJH�PHG�NRQVWLWXWLRQHQ�L�
VDPEDQG�PHG�ULNVVSUlQJQLQJHQ�RFK�VWDWVNXSSHQ�������
$OP�XSSPlUNVDPPDU�HWW�V\QQHUOLJHQ�LQWUHVVDQW�IDNWXP��
nU������VNDSDGHV�HQ�Q\�LGp�RP�GHW�NRQVWLWXWLRQHOOD��
7LGLJDUH�KDGH�UHJHULQJVIRUPHQ�SUlJODWV�DY�SULQFLSHQ�
RP�RI|UlQGHUOLJKHW��0HQ������nUV�UHJHULQJVIRUP�NlQ�
QHWHFNQDV�LVWlOOHW�DY�HQ�I|UHVWlOOQLQJ�RP�I|UlQGULQJ��
I|UElWWULQJ�RFK�XWYHFNOLQJ��'HWWD�lU�QnJRW�Q\WW��
7RUNHO�-DQVVRQ��SURIHVVRU�L�KLVWRULD�L�8SSVDOD��O\IWHU�

IUDP�GH�OnQJD�OLQMHUQD�RFK�VHJD�VWUXNWXUHUQD��NRQWL�
QXLWHWHQ�L�VLWW�ELGUDJ�´,�YDG�PnQ�I|UORUDGH�6YHULJH�RFK�
)LQODQG�YDUDQGUD�HIWHU�����"´��'H�VWDWVUlWWVOLJD�I|OM�



���5HFHQVLRQHU

GHUQD�GLVNXWHUDV��RFK�-DQVVRQ�XQGHUVWU\NHU�OLNKHWHQ�
L�EnGD�OlQGHUQDV�XWYHFNOLQJ�HIWHU�������YLONHW�RFNVn�
EHURU�Sn�DWW�GH�VYHQVND�ODJHGLWLRQHUQD�RFNVn�JDYV�XW�
L�)LQODQG��9DUGDJVOLYHW�DYVO|MDU�RFNVn�HQ�NRQWLQXLWHW�
RFK�OLNKHW��EnGH�L�)LQODQG�RFK�L�6YHULJH�OlJJHU�YL�YnU�
SRVW�L�JXOD�EUHYOnGRU�PHGDQ�QRUUPlQ�RFK�GDQVNDU�Q\WW�
MDU�U|GD��YL�KDU�IHPVLIIULJD�SRVWQXPPHU�L�6YHULJH�RFK�
)LQODQG�PHGDQ�OlQJUH�YlVWHUXW�DQYlQGV�I\UVLIIULJD�HWF��
9DUGDJHQV�GHWDOMHU�NDQ�EHUlWWD�P\FNHW��'HQ�OLNDUWDGH�
NRQVWLWXWLRQHOOD�XWYHFNOLQJHQ�L�6YHULJH�RFK�)LQODQG�
EHKDQGODV�lYHQ�L�DQWRORJLQV�VLVWD�DUWLNHO�DY�SURIHVVRUQ�
L�KLVWRULD�YLG�cER�DNDGHPL��0D[�(QJPDQ��,�KDQV�HVVl�
O\IWV�RFNVn�OLNKHWHUQD�PHOODQ�)LQODQG�RFK�5\VVODQG�
IUDP�±�W�H[��DWW�5\VVODQG�RFK�)LQODQG�KDU�VDPPD�VSnU�
YLGG�I|U�MlUQYlJHQ��VRP�VNLOMHU�VLJ�IUnQ�VSnUYLGGHQ�L�
|YULJD�(XURSD�RFK�KLQGUDGH�VDPWUD¿NHQ�PHG�6YHULJH�
|YHU�+DSDUDQGD��/LNDVn�GHODGHV�L�)LQODQG�PLOHQ�LQ�L�
GHQ�U\VND�HQKHWHQ�YHUVW��(QJPDQ�ODQVHUDU�VLQ�PRGHOO�
DY�WUH�VWRUUHJLRQHU�L�)LQODQG�VRP�|YHUVNULGHU�QDWLRQHOOD�
JUlQVHU��GHQ�ERWWQLVND�UHJLRQHQ��VRP�RPIDWWDU�EnGD�
VLGRU�DY�%RWWQLVND�YLNHQ�RFK�lU�6WRFNKROPVRULHQWHUDG��
GHQ�EDOWLVND��VRP�LQQHIDWWDU�)LQVND�YLNHQV�EnGD�NXVWHU�
PHG�6DQNW�3HWHUVEXUJ�VRP�HQ�PHWURSRO��RFK�VOXWOLJHQ�
LQODQGHW��VRP�NDQ�RULHQWHUD�VLJ�PRW�6WRFNKROP��6DQNW�
3HWHUVEXUJ�RFK�+HOVLQJIRUV��
bYHQ�.ODV�1\EHUJ��HNRQRPKLVWRULNHU��SRlQJWHUDU�GHW�

KLVWRULVND�SHUVSHNWLYHW�L�VLQ�XQGHUV|NQLQJ�DY�YLOND�HNR�
QRPLVND�NRQVHNYHQVHU�ULNVGHOQLQJHQ�¿FN�I|U�GHQ�SUL�
YDWD�HJHQGRPV|YHUI|ULQJHQ��'HQ�VRP�lJGH�HJHQGRPDU�
EnGH�L�)LQODQG�RFK�L�6YHULJH�WYLQJDGHV�YlOMD�ODQG�HIWHU�
������$QQ�&DWULQ�gVWPDQ��KLVWRULNHU�YLG�cER�DNDGHPL��
NRQFHQWUHUDU�VLJ�Sn�GH�VNLIWDQGH�YLOONRUHQ�I|U�MRUGEUX�
NHW�L�GH�EnGD�OlQGHUQD��RFK�GLVNXWHUDU�YDUI|U�GHW�VRP�
EHVNULYLWV�VRP�HQ�DJUDU�UHYROXWLRQ�L�6YHULJH��L�)LQODQG�
KDU�WRONDWV�Sn�HWW�I|UVLNWLJDUH�VlWW��+RQ�SnSHNDU�RFNVn�DWW�
PDQ�RIWD�L�6YHULJH�JO|PW�ERUW�GH�¿QOlQGVND�UHJLRQHUQDV�
EHW\GHOVH�I|U�OLYVPHGHOVI|UV|UMQLQJHQ�L�6YHULJH��EnGH�
I|UH�RFK�HIWHU������
6SUnNHWV�EHW\GHOVH�VRP�LGHQWLWHWVPDUN|U�GLVNXWHUDV�

DY�VRFLRORJHQ�0DWWL�6LPLOl��GlU�VSUnNHW�RFK�V\QHQ�Sn�
¿QVNW�RFK�VYHQVNW��¿QQDU�RFK�VYHQVNDU��RFNVn�NQ\WV�WLOO�
VNROE|FNHU�IUnQ�ROLND�UHJLRQHU�RFK�GHUDV�IUDPVWlOOQLQJ�
DY�KLVWRULHQ��0HGDQ�PDQ�L�VYHQVND�KLVWRULHE|FNHU�O\IWHU�
IUDP�GHPRNUDWLVHULQJ�RFK�PRGHUQLVHULQJ�HIWHU�������
VNLOGUDU�PDQ�L�GH�¿QVND�OlURE|FNHUQD�QDWLRQVE\JJDQGHW�
$QGHUV�%M|UQVVRQ��(YD�6LOYpQ�RFK�&KDUOHV�:HVWLQ�

NRQFHQWUHUDU�VLJ�Sn������WDO�RFK�QXWLG�L�VLQD�WH[WHU��$Q�
GHUV�%M|UQVVRQ��I|UIDWWDUH�RFK�FKHIUHGDNW|U�I|U�%DOWLF�
:RUOGV��O\IWHU�IUDP�JHPHQVDPPD�GUDJ�L�6YHULJHV�RFK�

)LQODQGV�SROLWLVND�NXOWXUHU��PHQ�IUDPKnOOHU�RFNVn�DWW�
JHRJUD¿VN�QlUKHW�RFK�GHW�IDNWXP�DWW�OlQGHUQD�HQ�JnQJ�
K|UW�VDPPDQ�LQWH�EHK|YHU�EHW\GD�DWW�GH�lU�Vn�OLND�LGDJ��
(WQRORJHQ�(YD�6LOYpQ�EHKDQGODU������WDOHWV�QDWLRQHOOD�
PLQRULWHWVSROLWLN�L�6YHULJH��PHG�VYHULJH¿QQDU�RFK�WRU�
QHGDOLQJDU�L�FHQWUXP��VDPW�KXU�PLQRULWHWHU�EHKDQGODWV�L�
1RUGLVND�PXVHHWV�VDPOLQJDU��&KDUOHV�:HVWLQ��SURIHVVRU�
HPHULWXV��VRP�OHWW�&HQWUXP�I|U�IRUVNQLQJ�RP�LQWHUQD�
WLRQHOO�PLJUDWLRQ�RFK�HWQLVND�UHODWLRQHU��KDU�L�VLWW�LQOlJJ�
IUDPWLGHQ�L�IRNXV�RFK�GLVNXWHUDU�VQDUDUH�LQWHUQDWLRQHOOD�
PLJUDWLRQVVWU|PPDU�L�DOOPlQKHW�lQ�GH�VSHFL¿NW�VYHQVN�
¿QVND��+DQV�ELGUDJ�VNLOMHU�VLJ�GlUPHG�IUnQ�GH�|YULJD��
RFK�OLJJHU�YlO�OnQJW�IUnQ�DQWRORJLQV�KXYXGVSnU�6YHULJH�
)LQODQG��6YHQVN¿QVND�UHODWLRQHU��6SUnN��LGHQWLWHW�RFK�
QDWLRQDOLWHW�HIWHU������JHU�LEODQG�HWW�OLWH�VSUHWLJW�LQWU\FN��
PHQ�GH�HQVNLOGD�HVVlHUQD�lU�|YHUODJ�LQWUHVVDQWD�RFK�
O\IWHU�IUDP�PnQJD�VSlQQDQGH�SHUVSHNWLY�L�GH�VYHQVN�
¿QVND�UHODWLRQHUQD�GH�VHQDVWH�VHNOHUQD�

(YD�+HOHQ�8OYURV��/XQG

%HQJW�DI�.OLQWEHUJ��7KH�7\SHV�RI�WKH�6ZHGLVK�
)RON�/HJHQG��)RONORUH�)HOORZV¶�&RPPX�
QLFDWLRQV������+HOVLQNL�����������V��,6%1�
�������������������

$WW�VNDSD�HQ�NDWDORJ�|YHU�VYHQVND�IRONVlJQHU�lU�HQ�
QlVWLQWLOO�RP|MOLJ�XSSJLIW��7KH�7\SHV�RI�WKH�6ZHGLVK�
)RON�/HJHQG�YLWWQDU�LQWH�EDUD�RP�%HQJW�DI�.OLQWEHUJV�
RPIDWWDQGH�NXQVNDSHU��lPQHW�XWDQ�RFNVn�RP�HQ�VlUGHOHV�
RPIDWWDQGH�DUEHWVLQVDWV��%RNHQ��SXEOLFHUDG�VRP�QXP�
PHU�����L�GHQ�DQVHGGD�VHULHQ�)RONORUH�)HOORZV¶�&RP�
PXQLFDWLRQV��NRPPHU�LQWH�EDUD�DWW�EOL�HWW�VWDQGDUGYHUN�
I|U�IRUVNDUH�VRP�LQWUHVVHUDU�VLJ�I|U�VlJQHU�XWDQ�I|UWMlQDU�
RFNVn�DWW�VSULGDV�WLOO�GHQ�LQWUHVVHUDGH�DOOPlQKHWHQ�
)|UXWRP�DWW�KD�JnWW�LJHQRP�VWRUD�GHODU�DY�GH�RWU\FNWD�

IRONPLQQHVDPOLQJDUQD�YLG�DUNLYHQ�L�*|WHERUJ��/XQG��
8SSVDOD�RFK�YLG�1RUGLVND�PXVHHW�KDU�I|UIDWWDUHQ�H[�
FHUSHUDW�WU\FNW�OLWWHUDWXU��WLGVNULIWHU�VRP�)RONPLQQHQ�
RFK�IRONWDQNDU�RFK�RPNULQJ�����E|FNHU��KXYXGVDNOLJHQ�
VlJHQVDPOLQJDU��6DPPDQODJW�KDU�%HQJW�DI�.OLQWEHUJ�
LGHQWL¿HUDW�RFK�V\VWHPDWLVHUDW�RPNULQJ������VYHQVND�
VlJHQW\SHU��)OHUWDOHW�lU�VSULGGD�|YHU�HWW�VWRUW�JHRJUD�
¿VNW�RPUnGH��lYHQ�RP�RFNVn�PHU�ORNDOW�I|UHNRPPDQGH�
VlJQHU�lU�XSSWDJQD�L�ERNHQ��)RNXV�OLJJHU�Sn�������RFK�
GHW�WLGLJD������WDOHWV�VlJHQEHVWnQG��PHQ�RFNVn�lOGUH�
EHOlJJ�nWHU¿QQV�L�ERNHQ��0HG�DQGUD�RUG�U|U�NDWDORJHQ�
DOOPRJHVDPKlOOHWV�VlJQHU��QXWLGD�VlJQHU�KDU�I|UIDWWDUHQ�
LVWlOOHW�EHKDQGODW�L�E|FNHU�VRP�5nWWDQ�L�SL]]DQ���������


