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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�
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VLJ�WLOO�ROLND�I|UVWnHOVHU�DY�NURSS�RFK�N|Q��'H�VOnU�IDVW�
DWW�PlQQLVNRU�lU�ROLND�PHG�DYVHHQGH�Sn�W�H[��HWQLFLWHW��
VH[XDOLWHW�RFK�nOGHU��RFK�DWW�GH�GlUI|U�NRQVWUXHUDU�VNLOGD�
LGHQWLWHWHU��9LGDUH�EHWRQDU�GH�YLNWHQ�DY�DWW�VH�N|Q�L�SOX�
UDO��RFK�DWW�N|QVNRQVWUXNWLRQHU�VND�I|UVWnV�XWLIUnQ�GHQ�
NRQWH[W�GlU�GH�VNHU��
)UnJDQ�́ bU�N|QHW�VSUnNOLJW"´�LQOHGHU�HQ�NXQVNDSVWHR�

UHWLVN�GLVNXVVLRQ�PHG�KlQYLVQLQJDU�WLOO�-XGLWK�%XWOHUV�
V\Q�Sn�N|Q��NURSS�RFK�VXEMHNW��6H\OD�%HQKDELE�RFK�7RULO�
0RL�InU�IXQJHUD�VRP�PRWYLNWHU��RFK�NULWLN�KDU�EO�D��ULNWDWV�
PRW�DWW�%XWOHU�|YHUEHWRQDU�VSUnNHWV�EHW\GHOVH�RFK�DWW�
KRQ�EHWUDNWDU�VXEMHNWHW�VRP�DOOWI|U�I|UXWEHVWlPW��0HQ�
+DPPDUpQ�RFK�-RKDQVVRQ�W\FNV�lQGn�I|UVYDUD�%XWOHU�
QlU�GH�VNULYHU��́ .URSSHQ�HOOHU�QDWXUHQ�NDQ�GlUPHG�EDUD�
I|UVWnV�JHQRP�GH�VSUnNOLJD�YHUNW\J�±�RUG�RFK�XWWU\FNV�
IRUPHU�±�YL�KDU�WLOOJnQJ�WLOO´��V������
%XWOHU�¿JXUHUDU�RFNVn�L�HWW�DYVQLWW�RP�VXEYHUVLYD�

N|QV�LGHQWLWHWHU��GlU�VNULEHQWHUQD�EO�D��GLVNXWHUDU�KXU�
XQJD�NYLQQRU�DNWLYW�XWPDQDU�HWDEOHUDGH��KHWHURVH[XHOOD��
LGHQWLWHWHU��RFK�XWIRUPDU�HWW�K\SHUUHÀH[LYW�I|UKnOOQLQJV�
VlWW��bYHQ�EODQG�XQJD�IHPLQLVWLVND�PlQ�NDQ�PDQ�VH�
OLNDUWDGH�XWPDQLQJDU�DY�KHJHPRQLVND�LGHQWLWHWHU�
,QWHUVHNWLRQDOLWHW�EHKDQGODV�PHG�XWJnQJVSXQNW�L�.LP�

EHUO\�&UHQVKDZ�RFK�KHQQHV�V\Q�Sn�LGHQWLWHWVSROLWLN��
)|U�&UHQVKDZ�YDU�GHW�YLNWLJW�DWW�VH�Sn�LGHQWLWHWVEDVH�
UDGH�JUXSSHU�VRP�NRDOLWLRQHU��HIWHUVRP�PlQQLVNRU�Gn�
NDQ�RUJDQLVHUDV�XWLIUnQ�W�H[��UDV��PHQ�VRP�HQ�NRDOLWLRQ�
PHOODQ�ROLND�JUXSSHU��W�H[��KRPR��RFK�KHWHURVH[XHOOD��
)|UGHOHQ�PHG�GHWWD�lU�DWW�PDQ�PLQVNDU�ULVNHQ�I|U�DWW�
HQEDUW�IRNXVHUD�Sn�HQ�NDWHJRUL�HOOHU�LGHQWLWHW��QlU�PlQ�
QLVNRUV�VLWXDWLRQ��W�H[��YnOGVXWVDWWD�NYLQQRUV��EHURU�Sn�
HQ�VDPPDQÀlWQLQJ�DY�ROLND�NDWHJRULHU��,�VOXWHW�DY�GHO�
,,�NRSSODV�LQWHUVHNWLRQDOLWHW�WLOO�SRVWNRORQLDOLVP�RFK�
I|UIDWWDUQD�PHQDU�DWW�´LQWHUVHNWLRQDOLWHWHQV�IRNXV�Sn�
PRWEHUlWWHOVHU��DOWHUQDWLYD�YLQNODU�RFK�RV\QOLJJMRUGD�
EHUlWWHOVHU´��V�������SDVVDU�EUD�LKRS�PHG�GHQ�SRVWNROR�
QLDOD�WHRULQV�DPELWLRQHU�DWW�NRQVWUXHUD�HQ�DQQDQ��LFNH�
I|UWU\FNDQGH�EHUlWWHOVH�RP�´GH�DQGUD´�
,�GHQ�VLVWD�GHOHQ��´3HUVSHNWLY�Sn�LGHQWLWHW´��O\IWHU�

+DPPDUpQ�RFK�-RKDQVVRQ�IUDP�VLQD�HJQD�V\QVlWW�Sn�
LGHQWLWHW�XWLIUnQ�I\UD�EHJUHSSVSDU�IUnJRU��´(VVHQWLD�
OLVP�HOOHU�NRQVWUXNWLYLVP"´��´.lUQD�HOOHU�SURFHVV"´��
´6NLOOQDG�HOOHU�NRPSOH[LWHW"´�VDPW�´,QGLYLGXHOO�HOOHU�
NROOHNWLY"´��+lU�E|U�PDQ��HQOLJW�I|UIDWWDUQD��I|UKnOOD�
VLJ�Q\DQVHUDW��RFK�W�H[��LQWH�HQVLGLJW�IRNXVHUD�YDUH�VLJ�
VWUXNWXU�HOOHU�LQGLYLG��'HW�lU�´L�JUlQVODQGHW�PHOODQ�LQ�
GLYLGHQ�RFK�NROOHNWLYHW�VRP�LGHQWLWHWHQ�NXOWLYHUDV�RFK�
XWWU\FNV´��V�������
6RP�RYDQVWnHQGH�JHQRPJnQJ�I|UKRSSQLQJVYLV�KDU�

LOOXVWUHUDW�LQQHKnOOHU�,GHQWLWHW�PnQJD�ROLND�SHUVSHNWLY�Sn�
RFK�GH¿QLWLRQHU�DY�QlPQGD�EHJUHSS��)|UGHOHQ�PHG�GHWWD�
lU�DWW�OlVDUHQ�InU�HQ�EUD�|YHUVLNW�|YHU�LGHQWLWHWVEHJUHS�
SHWV�IUDPYl[W�RFK�VNLOGD�DQYlQGQLQJDU��)|U�VWXGHQWHU�Sn�
XQLYHUVLWHW�RFK�K|JVNROD�WRUGH�ERNHQ�YDUD�HWW�DQYlQGEDUW�
UHGVNDS�I|U�DWW�Sn�HWW�OlWWLOOJlQJOLJW�VlWW�I|UVWn�´LGHQWL�
WHW´�RFK�GHVV�VNLOGD�LQQHE|UGHU�L�ROLND�VDPKlOOVYHWHQ�
VNDSOLJD�VDPPDQKDQJ��'HQ�NDQ�RFNVn�IXQJHUD�VRP�HWW�
VODJV�XSSVODJVERN��GlU�PDQ�OlWW�NDQ�RULHQWHUD�VLJ�L�RFK�
UHNDSLWXOHUD�LQQHE|UGHQ�DY�HWW�YLVVW�LGHQWLWHWVSHUVSHNWLY��
(Q�DQQDQ�VW\UND�OLJJHU�L�I|UIDWWDUQDV�I|UPnJD�DWW�Sn�HWW�
HQNHOW�VlWW�±�PHQ�XWDQ�DWW�QlPQYlUW�I|UHQNOD�±�I|UPHGOD�
WlPOLJHQ�VYnUWLOOJlQJOLJD�WDQNHJnQJDU��%RNHQ�NDQ�LQWH�
PLQVW�IXQJHUD�VRP�HQ�OlPSOLJ�LQJnQJ�WLOO�SRVWVWUXNWX�
UDOLVWLVND�I|UKnOOQLQJVVlWW�WLOO�N|Q��%UD�lU�RFNVn�DWW�PDQ�
VWXQGWDOV�NRQWH[WXDOLVHUDU�LGHQWLWHWVEHJUHSSHW�
(Q�P|MOLJ�LQYlQGQLQJ��VRP�RIWD�ULNWDV�PRW�GHQ�KlU�

W\SHQ�DY�E|FNHU��lU�DWW�I|UGMXSQLQJDU�InU�VWU\ND�Sn�IRWHQ�
I|U�NUDYHW�Sn�|YHUVLNW��6SHFLHOOW�PHG�HWW�Vn�PnQJW\GLJW�
EHJUHSS�VRP�LGHQWLWHW�lU�GHW�VYnUW�DWW�WLOOIUHGVVWlOOD�EnGD�
GHVVD�|QVNHPnO��0HG�WDQNH�Sn�JUXQGXWELOGQLQJVVWXGHQ�
WHU�VNXOOH�MDJ�JlUQD�KD�VHWW�HWW�DYVQLWW�GlU�PDQ�UHVRQHUDW�
RP�KXU�HQ�DQDO\V�NDQ�XWI|UDV�PHG�KMlOS�DY�LGHQWLWHWVEH�
JUHSSHW��PHQ�Gn�KDGH�ERNHQ�HYHQWXHOOW�KDPQDW�XWDQI|U�
/LEHUV�V\IWH�PHG�VHULHQ��(Q�DQQDQ�PLQGUH�LQYlQGQLQJ�
KDQGODU�RP�DWW�LGHQWLWHWVGLVNXVVLRQHQ�VWXQGWDOV�KDPQDU�L�
EDNJUXQGHQ��W�H[��L�UHGRJ|UHOVHU�I|U�KXU�PDQ�NDQ�EHWUDNWD�
RFK�I|UVWn�N|Q��(WW�lQQX�W\GOLJDUH�IRNXV�Sn�´LGHQWLWHW´�
KDGH�PHG�DQGUD�RUG�YDULW�|QVNYlUW��(Q�VLVWD�DQPlUN�
QLQJ�JlOOHU�I|UIDWWDUQDV�HJHQ�SRVLWLRQHULQJ�L�VOXWHW�DY�
ERNHQ�QlU�GHW�JlOOHU�SHUVSHNWLY�Sn�LGHQWLWHW��'HQQD�SR�
VLWLRQHULQJ�NDQ�n�HQD�VLGDQ�XSSIDWWDV�VRP�|YHUÀ|GLJ��
HIWHUVRP�GHQ�lU�WlPOLJHQ�DOOPlQ��'HVVXWRP�NDQ�ROLND�
IRUVNQLQJVVDPPDQKDQJ�RFK�NXQVNDSVDQVSUnN�NUlYD�
VNLOGD�LGHQWLWHWVGH¿QLWLRQHU��c�DQGUD�VLGDQ�LQQHIDWWDU�
WH[WHQ�L�VWRUW�WHQGHQVHU�WLOO�SRVLWLRQHULQJDU��RFK�PHG�
WDQNH�Sn�GHWWD�lU�GHW�WLOO�ERNHQV�I|UGHO�DWW�I|UHGUDJQD�V\Q�
VlWW�J|UV�H[SOLFLWD��6OXWOLJHQ��IRUPXOHULQJHQ�´LGHQWLWHW�
lU�HWW�EHJUHSS�VRP�LQWH�lU�OlWW�DWW�GH¿QLHUD´��V������NDQ�
VlJDV�YDUD�HQ�EUD�VSHJOLQJ�DY�LQQHKnOOHW�L�ERNHQ�,GHQWLWHW�
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,QRP�HWQRORJLQ�RFK�QlUOLJJDQGH�YHWHQVNDSHU�KDU�LQ�
VSLUDWLRQ�IUnQ�GHW�TXHHUWHRUHWLVND�IlOWHW�KlPWDWV�VHGDQ�


