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YlO�JHQRPDUEHWDGH�RFK�LQWUHVVDQWD�DWW�WD�GHO�DY��'HW�U|U�
VLJ�PHG�DQGUD�RUG�RP�HQ�JRGVPRQRJUD¿�DY�JHQRPJn�
HQGH�K|J�NYDOLWHW�

0DWV�+HOOVSRQJ��6WRFNKROP

1LOV�(GOLQJ��'H�DUHHOOD�QlULQJDUQDV�YlO�
J|UDUH��.XQJO��6NRJV��RFK�/DQWEUXNVDND�
GHPLHQ�RFK�GHVV�GRQDWRUHU��.XQJO��6NRJV��
RFK�ODQWEUXNVDNDGHPLHQ��6WRFNKROP��������
����V���LOO��,6%1�������������������

%RNHQ�RP�.XQJO��6NRJV��RFK�/DQWEUXNVDNDGHPLHQ�YLOO�
SUHVHQWHUD�GH�SHUVRQHU��RUJDQLVDWLRQHU�RFK�I|UHWDJ�VRP�
OnWLW�GHP�I|UYDOWD�VWRUD�GRQDWLRQHU�RFK�DQYlQGD�DYNDVW�
QLQJHQ�WLOO�lQGDPnO�VRP�SDVVDU�DNDGHPLHQV�YHUNVDP�
KHWHU��$NDGHPLHQV�DNWLYLWHWHU�JlOOHU�VHGDQ�OlQJH�VNRJV��
RFK�ODQWEUXNVIUnJRU�PHQ�HIWHUKDQG�KDU�YHUNVDPKHWHQ�
XW|NDWV�WLOO�GHQ�V�N��JU|QD�VDPKlOOVVHNWRUQ��
1LOV�(GOLQJ�lU�IRUVNDUH�YLG�KLVWRULVND�LQVWLWXWLRQHQ�RFK�

SUHIHNW�YLG�,QVWLWXWLRQHQ�I|U�XWELOGQLQJVYHWHQVNDS�YLG�
6WRFNKROPV�XQLYHUVLWHW��,�I|URUGHW�VNULYHU�KDQ�DWW�ERNHQ�
KDU�YDULW�HWW�KREE\SURMHNW�XQGHU�ÀHUD�nU��%RNHQ�EHVWnU�DY�
WYn�GHODU��)|UVWD�GHOHQ�lU�HQ�YHUNVDPKHWVKLVWRULN�|YHU�
DNDGHPLHQ�IUnQ������WLOO�LGDJ��'HQ�DQGUD�GHOHQ�EHUlWWDU�
RP�GH�I\UWLRWYn�GRQDWLRQHU�VRP�DNDGHPLHQ�I|UYDOWDU�
.URQSULQV�.DUO�-RKDQ��VRP�EOHY�UHJHQW�������YDU�

HQJDJHUDG�L�JUXQGDQGHW������DY�.XQJO��/DQWEUXNV�
DNDGHPLHQ�RFK�EOHY�K|JVWH�VW\UHVPDQ�������E\WWH�PDQ�
QDPQ�WLOO�.XQJO��6NRJV��RFK�/DQWEUXNVDNDGHPLHQ��$ND�
GHPLHQV�XSSJLIW�lU�HQOLJW�VWDGJDUQD�´DWW�PHG�VW|G�DY�
YHWHQVNDS�RFK�SUDNWLVN�HUIDUHQKHW�WLOO�VDPKlOOHWV�JDJQ�
IUlPMD� MRUGEUXN�RFK�VNRJVEUXN�VDPW�GlUWLOO�NQXWHQ�
YHUNVDPKHW´�
)|U�DWW�IXOOJ|UD�VLQD�XSSGUDJ�KDU�DNDGHPLHQ�KDIW�WLOO�

JnQJ�WLOO�WUH�ROLND�IRUPHU�DY�¿QDQVLHULQJ��DYNDVWQLQJHQ�
IUnQ�HJQD�PHGHO�RFK�IRQGHU��VWDWOLJD�DQVODJ�RFK�DQVODJ�
IUnQ�I|UYDOWDGH�GRQDWLRQHU��%HW\GHOVHQ�DY�VWDWOLJD�DQVODJ�
KDU�PLQVNDW�EHW\GOLJW��'HQ�HNRQRPLVND�EDVHQ�lU�JUXQG�
IRQGHQ�IUnQ�������GRQDWLRQVIRQGHQ�IUnQ�������IRQGHQ�
I|U�VNRJOLJ�YHUNVDPKHW�IUnQ�������ELEOLRWHNVIRQGHQ�IUnQ�
�����RFK�WLOO�GHWWD�NRPPHU�GH�HQVNLOGD�GRQDWLRQHUQD�
VRP�XWJ|U����VWLIWHOVHU��,GDJ�lU�VWLIWHOVHUQD�OLYVYLNWLJD�I|U�
DNDGHPLHQ�RFK�EHNRVWDU�GHQ�XWnWULNWDGH�YHUNVDPKHWHQ��
'HUDV�PDUNQDGVYlUGH�YDU������PHU�lQ�����PLOMRQHU�
NURQRU�RFK�DYNDVWQLQJHQ�|YHUVWHJ����PLOMRQHU�NURQRU��
6WLIWHOVHUQDV�IRQGHU�lU�MXULGLVNW�VMlOYVWlQGLJD�PHG�DND�
GHPLHQ�VRP�I|UYDOWDUH�
(WW�DY�ERNHQV�KXYXGV\IWHQ�lU�DWW�|ND�NXQVNDSHUQD�

RP�GRQDWRUHUQDV�OLY�RFK�YHUNVDPKHW��/LNVRP�L�DQGUD�
DNDGHPLHUV�KLVWRULHEHVNULYQLQJ�lU�NXQVNDSHUQD�RP�
GRQDWRUHUQD�RIXOOVWlQGLJ��)|UIDWWDUHQ�YLOO�VlUVNLOW�O\IWD�
IUDP�GH�SHUVRQHU�VRP�DOGULJ�InWW�QnJRQ�XSSPlUNVDPKHW��
'HW�DQGUD�KXYXGV\IWHW�lU�DWW�UHGRYLVD�KXU�GH�HNRQRPLVND�
ELGUDJHQ�KDU�DQYlQWV�
9LG� VLGDQ� DY� NURQSULQVHQ� YDU�$EUDKDP� 1LFODV�

(GHOFUDQW]������±�������VRP�YDU�VNDOG��XSS¿QQDUH��
lPEHWVPDQ�RFK�ODQWKXVKnOODUH��LQLWLDWLYWDJDUH�WLOO�DND�
GHPLHQ�RFK�GHVV�I|UVWH�GLUHNW|U��(WW�XSSGUDJ�I|U�GHQ�
Q\D�DNDGHPLHQ�YDU�DWW�LQRUGQD�KXVKnOOQLQJVVlOOVNDSHQ�
L�YHUNVDPKHWHQ�RFK�I|UVWlUND�GHQ�VWDWOLJD�I|UYDOWQLQJ�
HQ��$NDGHPLHQ�VNXOOH�OlUD�E|QGHUQD�DWW�DQYlQGD�Q\D�
NXQVNDSHU�RFK�VWLPXOHUD�Q\RGOLQJVYHUNVDPKHWHQ�I|U�
DWW�VlNUD�ODQGHWV�VSDQQPnOVI|UV|UMQLQJ�������E|UMDGH�
DNDGHPLHQV�WLGVNULIW�.RQJO��/DQGEUXNV�$FDGHPLHQV�
$QQDOHU�XWNRPPD�RFK�GHQ�IRUWOHYHU�LGDJ�VRP�.XQJO��
6NRJV��RFK�/DQWEUXNVDNDGHPLHQV�WLGVNULIW��
,�GHQ�Q\D�VDPPDQVOXWQLQJHQ�VDPODGHV�SHUVRQHU�VRP�

NDQ�LQGHODV�L�I\UD�JUXSSHU��)|UVWD�JUXSSHQ�UHSUHVHQWHUDU�
VWDWVOHGQLQJHQV�K|JVWD�QLYnHU��'HQ�DQGUD�JUXSSHQ�YDU�
KXVKnOOQLQJVVlOOVNDSHQV�I|UHWUlGDUH��'HQ�WUHGMH�JUXSSHQ�
EHVWRG�DY�DNDGHPLVNW�XWELOGDGH�\UNHVPlQ��'HQ�IMlUGH�
RFK�VW|UVWD�JUXSSHQ�YDU�VWRUJRGVlJDUH�L�0lODUGDOHQ��'H�
XWJMRUGH�GU\JW�KlOIWHQ�DY�GH�����OHGDP|WHUQD�
$NDGHPLHQ�GUHY�GHW�V�N��([SHULPHQWDOIlOWHW��VRP�YDU�

HQ�YLNWLJ�I|UV|NVDQVWDOW�RFK�HWW�P|QVWHUMRUGEUXN��W�H[��
LQI|UGHV�Yl[HOEUXN�Sn������WDOHW�RFK�XQGHU�GH�I|OMDQGH�
nUWLRQGHQD�SU|YDGHV�Q\D�VSDQQPnOVVRUWHU��7UlGJnUGVRG�
OLQJHQ�YDU�RFNVn�YLNWLJ��LQWH�PLQVW�NRPPHUVLHOOW��)UnQ�
VHNHOVNLIWHW������EHGUHY�DNDGHPLHQ�HQ�WUlGJnUGVVNROD��
VRP�IDQQV�NYDU�Sn�([SHULPHQWDOIlOWHW�WLOO�������8QGHU�
�����WDOHW�KDGH�DNDGHPLHQ�HWW�P\QGLJKHWVDQVYDU��YLONHW�
LQQHEDU�DWW�GHQ�KDGH�YHWHQVNDSOLJW�RFK�HNRQRPLVNW�DQ�
VYDU�I|U�ODQWEUXNVXQGHUYLVQLQJHQ�Sn�ULNV��RFK�OlQVQLYn�
VDPW�EHGUHY�VWDWOLJ�UnGJLYQLQJ��
1lU�/DQWEUXNVVW\UHOVHQ�JUXQGDGHV������RFK�WRJ�|YHU�

VDPWOLJD�I|UYDOWQLQJVXSSGUDJ�I|UlQGUDGHV�DNDGHPLHQV�
SRVLWLRQ�GUDVWLVNW��0HVW�NlQQEDU�YDU�I|UOXVWHQ�DY�GHQ�IRU�
PHOOD�UHODWLRQHQ�WLOO�KXVKnOOQLQJVVlOOVNDSHQ�������LQUlW�
WDGHV�HWW�VlUVNLOW�-RUGEUXNVGHSDUWHPHQW��YLONHW�LQQHEDU�
Q\D�NDQDOHU�I|U�LQIRUPDWLRQ�RFK�XWELOGQLQJ��/DQWEUXNHWV�
I|UlQGUDGH�RUJDQLVDWRULVND�VWUXNWXU�PHG�Q\D�SROLWLVND�
RFK�HNRQRPLVND�VDPPDQVOXWQLQJDU�I|UlQGUDGH�RFNVn�
DNDGHPLHQV�YHUNVDPKHW�
.ULQJ������YDU�ODQWEUXNVIRUVNQLQJHQ�XSSGHODG�Sn�

PnQJD�LQVWLWXWLRQHU�RFK�RUJDQLVDWLRQHU�VRP�NRQNXUUH�
UDGH��'HVVD�¿FN�VWDWOLJD�DQVODJ�RFK�HQ�VDPRUGQLQJ�EOHY�
Q|GYlQGLJ�������LQUlWWDGHV�GlUI|U�́ &HQWUDODQVWDOWHQ�I|U�
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I|UV|NVYlVHQGHW�Sn�MRUGEUXNVRPUnGHW´��'HQ�|YHUWRJ�
IRUVNQLQJV��RFK�I|UV|NVYHUNVDPKHWHQ�I|U�GHW�VYHQVND�
ODQWEUXNHW�RFK�GlUPHG�I|UVYDQQ�HWW�DY�DNDGHPLHQV�XU�
VSUXQJOLJD�XSSGUDJ�
/DQWEUXNVDNDGHPLHQ�I|UV|NWH�XQGHU�PHOODQNULJV�

WLGHQ�¿QQD�VLQ�UROO� L�GH�I|UlQGULQJDU�VRP�VNHWW�RFK�
DUEHWDGH�I|U�DWW�EOL�HQ�IRUVNQLQJVLQVWLWXWLRQ��)|UlQG�
ULQJDUQD�L�VDPKlOOHW�LQYHUNDGH�Sn�YHUNVDPKHWHQ�RFK�
IRUVNQLQJHQ�XSSPlUNVDPPDGHV�VRP�HQ�VDPKlOOHOLJ�
UHVXUV��%HW\GHOVHQ�DY�SODQHULQJ�RFK�VDPDUEHWH�PHOODQ�
VWDWHQ�RFK�QlULQJDUQD�O\IWHV�IUDP��$NDGHPLHQ�LQVSLUH�
UDGHV�DY�,QJHQM|UVYHWHQVNDSVDNDGHPLHQ��VRP�JUXQGDWV�
������RFK�YDU�LQULNWDG�PRW�IRUVNQLQJ�RFK�XWYHFNOLQJ�
I|U�LQGXVWULQV�EHKRY��$NDGHPLHQV�Q\D�SODQHU�NUlYGH�
|NDGH�HNRQRPLVND�PHGHO��VRP�O|VWHV�WDFN�YDUH�GRQD�
WLRQHUQD��$NDGHPLHQV�IRUVNQLQJVLQULNWQLQJ�OHGGH������
WLOO�EHVOXWHW�DWW�GHQ�¿FN�DQVYDUHW�I|U�HWW�IRUVNQLQJVUnG�
I|U�MRUGEUXNHW��VRP�VHQDUH�E\WWH�QDPQ�WLOO�6NRJV��RFK�
MRUGEUXNHWV�IRUVNQLQJVUnG�RFK�VRP�XSSK|UGH������
8QGHU������WDOHWV�DQGUD�KlOIW�LQWURGXFHUDGHV�VNRJV�

EUXNHW�L�DNDGHPLHQV�YHUNVDPKHW��,QJHQM|UVYHWHQVNDSV�
DNDGHPLHQ�YDU�I|UVW�PHG�DWW�LQI|UD�HQ�VlUVNLOG�VNRJVDY�
GHOQLQJ��YLONHW�NDQ�KD�GULYLW�Sn�/DQWEUXNVDNDGHPLHQ��
)RQGHQ�I|U�VNRJOLJ�YHUNVDPKHW�LQUlWWDGHV������HIWHU�
DWW�DNDGHPLHQ�JMRUW�HQ�IUDPVWlOOQLQJ�RP�DQVODJ�IUnQ�
VWDWHQ�RFK�LQGXVWULQ�
8QGHU������WDOHW�PlUNWHV�DWW�DNDGHPLHQV�DNWLYLWHWHU�

RFK�GLVNXVVLRQHU�DYVSHJODGH�GHQ�RPYDQGOLQJ�VRP�VNHG�
GH�LQRP�MRUGEUXNHW��6HGDQ������WDOHW�KDGH�ODQGVE\J�
GHQ�DYIRONDWV�RFK�MRUGEUXN�KDGH�ODJWV�QHG��'ULIWV��RFK�
VWUXNWXUUDWLRQDOLVHULQJ�LQULNWDGHV�Sn�K|JUH�SURGXNWLRQ�
RFK�SURGXNWLYLWHW��'HW�GU|MGH�GRFN�LQQDQ�DNDGHPLHQ�HQ�
JDJHUDGH�VLJ�L�PLOM|IUnJRU��/DUPHW�RP�''7��NYLFNVLOYHU�
L�EHNlPSQLQJVPHGHO��I|UVXUQLQJHQ�SJD��VYDYHOQHGIDOO�
RFK�1DWXUYnUGVYHUNHWV�WLOONRPVW������VDWWH�LQWH�QnJUD�
VW|UUH�VSnU�L�DNDGHPLHQV�YHUNVDPKHW�XQGHU������WDOHW��
$NDGHPLHQ�YDU�LQULNWDG�Sn�SULVHU�RFK�NRQMXQNWXUHU�I|U�
MRUGEUXNHW��0LOM|IUnJRUQD�NRP�LQ�XQGHU������WDOHW�JH�
QRP�LQLWLDWLY�XWLIUnQ��W�H[��ROMHNULVHQ�������
1nJRW�KHOW�Q\WW�I|U�DNDGHPLHQ�Sn������WDOHW�YDU�IRU�

PDOLVHUDGH�RFK�|PVHVLGLJD�LQWHUQDWLRQHOOD�NRQWDNWHU��
.RQWDNWHUQD�PHG�6RYMHWXQLRQHQ�EOHY�RPIDWWDQGH��YLONHW�
XWP\QQDGH�L�YLVV�NULWLN�Gn�GHW�YDU�HWW�|QVNHPnO�IUnQ�
UHJHULQJHQ�VRP�|QVNDGH�I|UElWWUD�NRQWDNWHUQD�PHG�GH�
VOXWQD�|VWVWDWHUQD��'HW�EOHY�HQ�VQHGYULGQLQJ�HIWHUVRP�
|VW�KDGH�ÀHU�EHV|N�L�6YHULJH�lQ�WYlUWRP�
$NDGHPLHQ�EHWUDNWDGH�VLJ�OlQJH�VRP�HQ�VOXWHQ�VDP�

PDQVOXWQLQJ��*lVWHU�NXQGH�EMXGDV�LQ�PHQ�GH�LQWHUQD�
|YHUOlJJQLQJDUQD�RFK�LQLWLDWLYHQ�VWRG�L�FHQWUXP�RFK�

GHQ�HJQD�NRPSHWHQVHQ�EHWRQDGHV��'HWWD�I|UlQGUDGHV�
Sn������WDOHW��0nOVlWWQLQJHQ�EOHY�DWW�I|UElWWUD�LQIRU�
PDWLRQHQ�RFK�SXEOLFLWHWHQ�RP�DNDGHPLHQV�YHUNVDPKHW�
RFK�WD�DNWLY�GHO�L�VDPKlOOVGHEDWWHQ�
)|UIDWWDUHQ�I|OMHU�KXU�DNDGHPLHQV�OHGDP|WHU�KDU�I|U�

lQGUDWV�XQGHU�ROLND�WLGVSHULRGHU�RFK�GHWWD�nVNnGOLJJ|UV�
PHG�WDEHOOHU��'H�VMlOYVNULYQD�OHGDP|WHUQD�KDU�PLQVNDW�
VHGDQ������WDOHW�L�WDNW�PHG�DWW�DNDGHPLHQV�YHUNVDPKHW�
KDU�SURIHVVLRQDOLVHUDWV��(IWHU������KDU�DOOW�ÀHU�OHGDP|WHU�
UHNU\WHUDWV�IUnQ�ODQWEUXNHWV�RUJDQLVDWLRQHU��(IWHU�KDQG�
KDU�YHWHQVNDS�RFK�IRUVNQLQJ�InWW�DOOW�ÀHU�OHGDP|WHU�RFK�
VHQDUH�KDU�lYHQ�VNRJVEUXNHWV�OHGDP|WHU�|NDW�
3n������WDOHW�¿QQV�LQWH�OlQJUH�QnJUD�SROLWLNHU�L�DND�

GHPLHQ��)|UU�IDQQV�VnGDQD�VRP�WLOOK|UGH�HQ�DGOLJ�HOLW�
PHG�VWRUD�MRUGHJHQGRPDU��,VWlOOHW�KDU�VWDWOLJD�WMlQVWHPlQ�
RFK�I|UHWUlGDUH�I|U�RUJDQLVDWLRQHU�RFK�I|UHWDJ�EOLYLW�
WDOULNDUH��'HQQD�I|UlQGULQJ�LQOHGGHV�Sn������WDOHW��1X�
PHUD�lU�GHW�RFNVn�HQ�VW|UUH�EUHGG�LQRP�OHGDP|WHUQDV�
NXQVNDSVRPUnGHQ��5HNU\WHULQJHQ�lU�PHU�IRUPDOLVHUDG�
PHG�HQ�YDOEHUHGQLQJ�WLOO�VNLOOQDG�PRW������WDOHWV�LQIRU�
PHOOD�RFK�GLUHNW|UVVW\UGD�LQYDO��$NDGHPLHQ�KDU�lYHQ�InWW�
NYLQQOLJD�OHGDP|WHU��'H�I|UVWD�WUH�YDOGHV�LQ�������PHQ�
UHNU\WHULQJHQ�KDU�JnWW�OnQJVDPW�������YDU����DY�GH�����
VYHQVND�OHGDP|WHUQD�NYLQQRU��$NDGHPLHQ�DUEHWDU�I|U�DWW�
I|U\QJUD�VLJ�RFK�PRWYHUND�GHQ�VQHGD�N|QVI|UGHOQLQJHQ��
PHQ�NYLQQRUQDV�DQWDO�|NDU�HQGDVW�OnQJVDPW��,�VOXWHW�
Sn������WDOHW�IDQQV�GHW�����XWOlQGVND�OHGDP|WHU��PHQ�
ÀHUWDOHW�YLVDGH�VLJ�VlOODQ�RFK�DNDGHPLHQ�DUEHWDU�I|U�DWW�
GH�VNDOO�HQJDJHUD�VLJ�L�YHUNVDPKHWHQ��
8QGHU������WDOHW�KDU�DNDGHPLHQ�XWYHFNODW�YHUNVDP�

KHWHQ�PRW�IUnJHVWlOOQLQJDU�RP�NRQVXPWLRQ��PDW�RFK�
OLYVNYDOLWHW��([HPSHOYLV�K|OOV������HWW�DQWDO�UHJLRQDOD�
VHPLQDULHU�XQGHU�WLWHOQ�́ 'HQ�PnQJNXOWXUHOOD�PnOWLGHQ´�
RFK������RP�GHQ�JOREDOLVHUDGH�OLYVPHGHOVSURGXNWLR�
QHQ��cU������DYKDQGODGHV�$IULNDV�MRUGEUXN�RFK�ROMDQV�
IUDPWLG��nU������DIULNDQVNW�VNRJEUXN��3ODQHQ�I|U�DND�
GHPLHQV�YHUNVDPKHW�nU�����±�����JlOOHU�NOLPDWKRWHW�
)|UIDWWDUHQ�YLVDU�W\GOLJW�GH�I|UlQGULQJDU�L�YHUNVDPKH�

WHQ�VRP�DNDGHPLHQ�KDU�JnWW�LJHQRP�VHGDQ�JUXQGDQGHW�
RFK�KXU�GHQ�DQSDVVDW�VLJ�WLOO�GH�Q\D�I|UXWVlWWQLQJDUQD��
'HW�JlOOHU�RFNVn�ORNDOHUQD�VRP�XQGHU�OnQJD�WLGHU�YDU�HWW�
VYnUO|VW�SUREOHP��(Q�VWnWOLJ�KXYXGE\JJQDG�¿FN�DNDGH�
PLHQ�������'HQ�¿FN�DNDGHPLHQ�OlPQD�QnJUD�nUWLRQGHQ�
VHQDUH��2OlPSOLJD�ORNDOHU�NRPSOLFHUDGH�YHUNVDPKHWHQ�
RFK�PDQ�WYLQJDGHV�DWW�I|UNDVWD�PnQJD�I|UVODJ��)|UVW�
�����¿FN�DNDGHPLHQ�lQGDPnOVHQOLJD�ORNDOHU�L�GHW�VRP�
HQ�JnQJ�K\VW�%HUJVVNRODQ�
/DQWEUXNV��RFK�¿VNHULPXVHHW�KDGH�VLWW�XUVSUXQJ�L�GHQ�

PRGHOO�RFK�UHGVNDSVVDPOLQJ�VRP�E\JJGHV�XSS�XQGHU�
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DNDGHPLHQV�I|UVWD�nU�I|U�DWW�VSULGD�WHNQLVND�LQQRYDWLRQHU��
8QGHU�ÀHUD�GHFHQQLHU�YDU�VDPOLQJDUQD�HWW�EHN\PPHU�
RFK�Sn������WDOHW�I|UGHV�VDPOLQJDUQD�|YHU�WLOO�1RUGLVND�
PXVHHW��bYHQ�DNDGHPLHQV�ELEOLRWHN�KDU�WLGYLV�YDULW�EH�
N\PPHUVDPW�PHQ�KDU�IXQQLW�VLQ�SURIHVVLRQHOOD�UROO�L�GH�
QXYDUDQGH�ORNDOHUQD�
%RNHQV�DQGUD�RFK�WH[WPlVVLJW�VWRUD�GHO�EHUlWWDU�RP�

GRQDWRUHUQD�RFK�GHUDV�VWLIWHOVHU��)|UIDWWDUHQ�KDU�ODJW�QHG�
HWW�RPIDWWDQGH�DUEHWH�Sn�DWW�XQGHUV|ND�GHUDV�OLYVKLVWRULD�
RFK�UHGRYLVD�KXU�VWLIWHOVHUQDV�PHGHO�KDU�DQYlQWV��'HQ�
XWI|UOLJD�SHUVRQKLVWRULHQ�DYVO|MDU�P\FNHW�VNLOGD�PlQ�
QLVNR|GHQ�
'RQDWRUHUQD�lU�SHUVRQHU�VRP�LQWH�YDULW�OHGDP|WHU�L�

DNDGHPLHQ�RFK�RIWD�VDNQDV�XSSJLIWHU�RP�YDUI|U�GH�YDOGH�
DNDGHPLHQ�VRP�PRWWDJDUH��.RSSOLQJDUQD�WLOO�ODQWEUXN�
lU�RIWD�VYDJD�RFK�GHW�lU�VYnUW�DWW�XSSWlFND�P|QVWHU�L�
GRQDWLRQHUQD��$OWUXLVP�RFK�VWUlYDQ�HIWHU�DNWQLQJ�RFK�
lUD�KDU�VlNHUW�YDULW�YLNWLJD�VNlO��'RQDWLRQHU�LQJLFN�L�
GHQ�NDSLWDOVWDUND�ERUJHUOLJKHWHQV�OLYVVWLO��'H�ERUJHUOLJD�
GRQDWLRQHUQD�WLOOK|U�GHW�WLGLJD������WDOHW��GH�LQVWLWXWLR�
QHOOD�GRQDWLRQHUQD�|NDU�HIWHU������
6HGDQ�VOXWHW�DY������WDOHW�KDU�GHW�VNHWW�HQ�RPOlJJ�

QLQJ�DY�WLOOGHOQLQJHQ�DY�PHGHO�XU�GRQDWLRQHUQD��.RVW�
QDGVVWHJULQJDUQD�L�VDPKlOOHW�KDU�PHGI|UW�DWW�DNDGHPLHQ�
LQWH�NDQ�NRQNXUUHUD�PHG�IRUVNQLQJVUnGHQ��'lUI|U�JHV�
QXPHUD�HNRQRPLVND�ELGUDJ�WLOO�V\QWHVHU��SLORWVWXGLHU��
VWXGLHUHVRU�RFK�GHOWDJDQGH�L�LQWHUQDWLRQHOOD�NRQIHUHQVHU�
VDPW�I|U�DWW�VW|GMD�\QJUH�IRUVNDUH��'HW�NDQ�YDUD�VYnUW�DWW�
I|OMD�GRQDWRUQV�DYVLNW�QlU�I|UXWVlWWQLQJDUQD�I|UlQGUDV�
L�VDPKlOOHW��)|UIDWWDUHQ�UHGHU�XW�KXU�WLOOGHOQLQJHQ�KDU�
DQSDVVDWV�WLOO�GRQDWLRQHQV�UHJOHU�
)|UXWRP�GRQDWRUHUQD�EHUlWWDU�ERNHQ�RP�HQ�PlQJG�

SHUVRQHU�VRP�YHUNDW�LQRP�MRUGEUXN�RFK�VNRJVEUXN�VDPW�
DQVOXWQD�YHUNVDPKHWHU��LQWH�PLQVW�IRUVNDUH��'HQ�DQGUD�
GHOHQ�EHUlWWDU�RFNVn�RP�RUJDQLVDWLRQHU��LQGXVWULHU�RFK�
DQGUD�I|UHWDJ�LQRP�QlULQJVOLYHW��'H�PnQJD�LOOXVWUDWLR�
QHUQD�I|UNODUDV�PHG�OnQJD�RFK�XWI|UOLJD�EHVNULYQLQJDU��
'H�ELRJUD¿VND�VNLOGULQJDUQD�lU�P\FNHW�VSlQQDQGH�DWW�
OlVD��)|UYDOWQLQJVKLVWRULHQ�lU�YLNWLJ��PHQ�GHW�lU�LEODQG�
VYnUW�DWW�I|OMD�KlQGHOVHI|UORSSHW�HIWHUVRP�GHW�VSlQQHU�
|YHU�HWW�lPQHV��RFK�WLGVPlVVLJW�VWRUW�RPUnGH��%RNHQ�
lU�DQYlQGEDU�VRP�XSSVODJVYHUN�RFK�LQQHKnOOHU�HQ�VWRU�
PlQJG�UHIHUHQVHU�
0HG�WDQNH�Sn�DWW�IlOWHW�I|U�DNDGHPLHQV�YHUNVDPKHW�

YLGJDWV�WLOO�HQ�EUHGDUH�V\Q�DY�GH�JU|QD�QlULQJDUQD�RFK�
DWW�GHQ�EHGULYHU�KLVWRULVND�VWXGLHU�E|U�DNDGHPLHQV�YHUN�
VDPKHW�RFK�IRQGHU�LQWUHVVHUD�VDPKlOOVYHWHQVNDSOLJ�RFK�
KXPDQLVWLVN�IRUVNQLQJ�

*|UDQ�6M|JnUG��/XQG

1LOV�+DPPDUpQ�	�7KRPDV�-RKDQVVRQ��,GHQ�
WLWHW��/LEHU��6WRFNKROP�����������V��,6%1�
�������������������

.|QVLGHQWLWHW��HWQLVN�LGHQWLWHW��QDWLRQHOO�LGHQWLWHW��LGHQ�
WLWHW�VRP�NRQVWUXNWLRQ��ÀH[LEOD�RFK�K\EULGD�LGHQWLWHWHU��
lU�EDUD�QnJUD�DY�GH�YDULDWLRQHU�Sn�LGHQWLWHWVEHJUHSSHW�
VRP�EHKDQGODV�L�1LOV�+DPPDUpQV�RFK�7KRPDV�-RKDQV�
VRQV�ERN�PHG�WLWHOQ�,GHQWLWHW��%RNHQ�LQJnU�L�/LEHUV�VH�
ULH�%H*UHSSEDUW�YDUV�V\IWH�lU�DWW�LQWURGXFHUD�OlVDUHQ�L�
KXPDQLRUD�RFK�VDPKlOOVYHWHQVNDS�RFK�GlU�YDUMH�ERN�
EHKDQGODU�HWW�FHQWUDOW�EHJUHSS��8W|YHU�LGHQWLWHW�¿QQV�
E|FNHU�VRP�IRNXVHUDU�W�H[��TXHHU��HWQLFLWHW��NRPPXQLND�
WLRQ��HWLN�RFK�PDNW�
,GHQWLWHW�EHVWnU�DY�WUH�GHODU��,�GHQ�I|UVWD��´,GHQWLWHW�±�

PHOODQ�SV\NRORJL�RFK�VRFLRORJL´��EHKDQGODV�I\UD�ROLND�
SHUVSHNWLY�Sn�LGHQWLWHW��́ VRP�XWYHFNOLQJ��UROO�RFK�OLYVVWLO�
RFK�VRP�QDWLRQHOO�NROOHNWLY�LGHQWLWHW´��V�������)|UIDWWDUQD�
O\IWHU�EO�D��IUDP�XWYHFNOLQJVSV\NRORJLVND�SHUVSHNWLY�
RFK�GHUDV�IRNXV�Sn�LQUH�SURFHVVHU��PlQQLVNDQV�\QJUH�nU�
RFK�SV\NRORJLVND�PRJQDG��'H�EHU|U�RFNVn�SHUVSHNWL�
YHQV�EHJUlQVQLQJDU�VRP�JHQHUHOOD�RFK�DEVWUDNWD�WHRULHU��
IULVWnHQGH�IUnQ�NDWHJRULHU�VRP�NODVV��N|Q�RFK�HWQLFLWHW��
,�HWW�DYVQLWW�RP�VRFLRORJLVND�SHUVSHNWLY�GLVNXWHUDV�

LGHQWLWHW�L�UHODWLRQ�WLOO�VRFLDOD�VWUXNWXUHU��LQVWLWXWLRQHU�
RFK�SRVLWLRQHU��+lU�EHKDQGODV�RFNVn�´UROO´�� HWW� WLOO�
LGHQWLWHW�QlUEHVOlNWDW�RFK�I|UHJULSDQGH�EHJUHSS��,�GHW�
HIWHUI|OMDQGH�DYVQLWWHW�́ ,GHQWLWHW�VRP�OLYVVWLO�RFK�PRGH´��
VRP�LQULNWDV�Sn�LGHQWLWHW�VRP�HWW�NXOWXUHOOW�IHQRPHQ��
WDU�VNULEHQWHUQD�XSS�%RXUGLHXV�NDSLWDOEHJUHSS�I|U�DWW�
YLVD�Sn�KXU�PDQ�NDQ�VH�Sn�VDPEDQGHW�PHOODQ�LGHQWLWHW��
NRQVXPWLRQ��VWLO��VPDN�RFK�PDNW��'H�SnSHNDU�RFNVn�DWW�
SHUVSHNWLY�Sn�NXOWXUHOO�LGHQWLWHW�U|U�VLJ�PHOODQ�n�HQD�
VLGDQ�\WD��I|UlQGHUOLJKHW�RFK�HVWHWLN��n�DQGUD�VLGDQ�GMX�
SDUH�NODVVDQDO\VHU�
8QGHU�UXEULNHQ�́ 1DWLRQHOO�RFK�NROOHNWLY�LGHQWLWHW´�WDU�

I|UIDWWDUQD�XWJnQJVSXQNW�L�%HQHGLFW�$QGHUVRQV�EHJUHSS�
´I|UHVWlOOG�JHPHQVNDS´��RFK�GLVNXWHUDU�EO�D��I|U��RFK�
QDFNGHODU�PHG�PHU�|YHUJULSDQGH�NROOHNWLYD�LGHQWLWHWHU��
,�GHQ�I|UVWD�GHOHQ�lJQDV�RFNVn�JDQVND�P\FNHW�XWU\PPH�
nW�LGHQWLWHW�RFK�PRGHUQD�PHGLHU��+DPPDUpQ�RFK�-RKDQV�
VRQ�XSSPlUNVDPPDU�ROLND�SHUVSHNWLY�Sn�PHGLHDQYlQG�
QLQJ�RFK�YDG�PHGLHU�EHW\GHU�I|U�PlQQLVNRUV�LGHQWLWHWHU��
+lU�DQYlQGV�EHJUHSSHW�PHGLDOLVHULQJ�MXVW�I|U�DWW�SHND�
Sn�KXU�PHGLHU�VWUXNWXUHUDU�PlQQLVNRUV�YDUGDJVOLY�RFK�
KXU�LGHQWLWHWHU�VNDSDV�RFK�I|UKDQGODV�PHGLDOW�
'HO�,,��´.URSSHQ�RFK�N|QHW�±�LQWHUVHNWLRQHOOD�XW�

PDQLQJDU´��WDU�VLQ�XWJnQJVSXQNW�L�-XGLWK�%XWOHUV�SRVW�
VWUXNWXUDOLVWLVND�WDQNHJnQJDU��RFK�I|UIDWWDUQD�I|UKnOOHU�


