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'HEDWK IWH�RP�6)
V�SULQFLS��RJ�KDQGOLQJVSURJUDP�
�
�
)RURUG�
�
6)�VNDO�Sn�ODQGVP¡GHW�L������KDYH�Q\W�SULQFLS��RJ�KDQGOLQJVSURJUDP��'HU�HU�XGDUEHMGHW�HW�
GHEDWRSO J�DI�GHW�QHGVDWWH�SURJUDPXGYDOJ��'HU�HU�XGVHQGW�IRUVNHOOLJH�LGHHU�WLO�SDUWLIRU�
HQLQJHUQH�RP��KYRUGDQ�GHEDWWHQ�NDQ�IRUO¡EH�L�SDUWLIRUHQLQJHUQH��
�
'HWWH�GHEDWK IWH�HU�XGDUEHMGHW�IRU�DW�GHW�VNDO�Y UH�OHWWHUH�IRU�SDUWLIRUHQLQJHUQH�RJ�DQGUH�
DW�WDJH�KXO�Sn�GHEDWWHQ��+HU�HU�XGYDOJW�QRJOH�WHPDHU��VRP�YL�PHQHU�NXQQH�Y UH�UHOHYDQW�
DW�GLVNXWHUH��9L�KDU�EHGW�IRUVNHOOLJH�6)
HUH��GHU�KDU�IRUVNHOOLJH�PHQLQJHU�HOOHU�LQGIDOGVYLQN�
OHU�RP�DW�IRUKROGH�VLJ�WLO�GH�SnJ OGHQGH�WHPDHU���
�
9HGWDJHOVH�DI�SULQFLS��RJ�KDQGOLQJVSURJUDPPHW�Q VWH�nU�HU�QDWXUOLJYLV�YLJWLJ��IRUGL�YL�
GHUPHG�InU�DMRXUI¡UW�YRUHV�I OOHV�JUXQGODJ�L�IRUKROG�WLO�SURJUDPPHW�IUD�������'HU�HU�WURGV�
DOW�VNHW�JDQVNH�PHJHW�VLGHQ�GD��VRP�EHUHWWLJHU�WLO� QGULQJHU���
�
0HQ�SURFHVVHQ�IUHP�WLO�YHGWDJHOVHQ�HU�HQGQX�YLJWLJHUH��IRUGL�GHW�HU�YLD�GHEDWWHQ��DW�YL�IRU�
GHW�I¡UVWH�QnU�IUHP�WLO�YRUHV�I OOHV�JUXQGODJ��RJ�IRU�GHW�DQGHW�InU�HQ�I OOHV�IRUVWnHOVH�DI��
KYRUIRU�YL�HU�6)
HUH��
�
'HW�HU�GHUIRU�YLJWLJW��DW�PDQ�UXQGW�RPNULQJ�L�SDUWLIRUHQLQJHUQH�WDJHU�GHEDWWHQ�RS�I�HNV��L�
IRUP�DI�HQ�P¡GHU NNH�PHG�XGJDQJVSXQNW�L�GHEDWK IWHW��
�
3n�VW\UHJUXSSHQV�YHJQH�
�
$DJH�)UDQGVHQ���
�
�
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�
�
,QGOHGQLQJ�DI�+ROJHU�.��1LHOVHQ��IRUPDQG�IRU�6)�
�
�
'HEDWWHQ�RP�SULQFLS��RJ�KDQGOLQJVSURJUDPPHW�HU�YLJWLJ�
�
6)�KDU�DOWLG�Y UHW�HW�LGHRORJLVN�SDUWL���
9HO�JnU�YL�L�KYHUGDJHQ�L�FOLQFK�PHG�GH�MRUGQ UH�RJ�NRQNUHWH�SUREOHPHU��VRP�YL�VNDO�O¡VH�
RJ�KDYH�SROLWLVNH�EXG�Sn��0HQ�GHW�VNHU�DOWLG�XG�IUD�QRJOH�RYHURUGQHGH�VRFLDOLVWLVNH�Y UGLHU�
RJ�SULQFLSSHU��9L�KDU�HW�ODQJVLJWHW�PnO�RP�HQ�VRFLDOLVWLVN�IRUDQGULQJVSURFHV��KYRU�NDSLWD�
OLVPHQV�XOLJKHGHU��PDQJHO�Sn�GHPRNUDWL�RJ�PLOM¡¡GHO JJHQGH�Y NVW�WU QJHV�WLOEDJH�WLO�
IRUGHO�IRU�HW�VDPIXQG��KYRU�GHW�HU�PHQQHVNHW�RJ�LNNH�SHQJHQH��VRP�VW\UHU�XGYLNOLQJHQ��
�
,�6)�KDU�YL�DOWLG�Y UHW�XGRJPDWLVNH��6RFLDOLVPHQ�HU�LNNH�HW�V\VWHP��GHU�IRU�pQ�JDQJ�HU�JL�
YHW��'HW�HU�HQ�LGp�RJ�HQ�YLVLRQ��GHU�HU�XQGHU�EHVWDQGLJ�XGYLNOLQJ��'D�0DU[�RJ�(QJHOV�VNUHY�
�'HW�NRPPXQLVWLVNH�0DQLIHVW��YDU�GHUHV�XGJDQJVUHSOLN��DW�SUROHWDULDWHW�NXQ�KDU�VLQH�O Q�
NHU�DW�WDEH��'HW�HU�XQ JWHOLJ�LNNH�WLOI OGHW�L�GDJ�RJ�Sn�EDJJUXQG�DI�GH�NDWDVWURIDOH�HUID�
ULQJHU�PHG�GHQ�VnNDOGWH��YLUNHOLJJMRUWH�VRFLDOLVPH��L�GHW�JDPOH��VWHXURSD�HU�GHU�KRV�PDQ�
JH�HQ�QDWXUOLJ�VNHSVLV�RYHUIRU�GHQ�VRFLDOLVWLVNH�WDQNH��0HQ�Vn�PHJHW�GHVWR�YLJWLJHUH�HU�GHW�
DW�JLYH�N¡G�RJ�EORG�WLO�HQ�PRGHUQH�GHPRNUDWLVN�VRFLDOLVPH��VRP�WDJHU�XGJDQJVSXQNW�L�GH�
IRUXGV WQLQJHU��VRP�HU�J OGHQGH�KHU�L�EHJ\QGHOVHQ�DI�GHW�����nUKXQGUHGH���
�
6RP�GHW�VW¡UVWH�GDQVNH�YHQVWUHIO¡MVSDUWL�KYLOHU�GHU�KHU�HQ�V UOLJ�RSJDYH�Sn�YRUH�VNXOGUH��
'HW�HU�PLW�KnE��DW�YL�PHG�GHEDWWHQ�RP�GHW�Q\H�SULQFLS�RJ�KDQGOLQJVSURJUDP�NDQ�JLYH�Q\�
G\QDPLN�WLO�HQ�VW UNHUH�YHQVWUH�XGYLNOLQJ�L�GHW�GDQVNH�VDPIXQG��'HW�IRUXGV WWHU��DW�PDQ�
JH�6)
HUH�GHOWDJHU�L�GHEDWWHQ��
�
'HEDWWHQ�HU�YLJWLJ��,NNH�IRU�GHEDWWHQV�HJHQ�VN\OG��PHQ�IRUGL�GHQ�VNDO�I¡UH�IUHP�WLO�HW�Q\W�
SULQFLSLHOW�JUXQGODJ��VRP�NDQ�JLYH�RV�VW¡UUH�VW\UNH�L�GHQ�GDJOLJH�NDPS��
�
+ROJHU�.��1LHOVHQ���
�
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Fremtidspessimisme eller fremtidsoptimisme?�
�
�
�������% UHG\JWLJ�Y NVW���HQ�IDUOLJ�WU\OOHIRUPXODU�
��������$I�0DUJUHWH�$XNHQ��0HGOHP�DI�)RONHWLQJHW�IRU�6)�
�

% UHG\JWLJ�Y NVW���PHG�GHW�EHJUHE�KDU�GHQ�JU¡QQH�YHQVWUHIO¡M�KLGWLO�NODUHW�DW�
KROGH�VLJ�IUL�DI�GHQ�PHVW�EHVY UOLJH�GHO�DI�Y NVWGHEDWWHQ��0DQ�WLONHQGHJDY��DW�
PDQ�QRN�YDU�NODU�RYHU��DW�GHU�YDU�SUREOHPHU�PHG�GHQ�PDWHULHOOH�Y NVW��PHQ�
KYLV�EDUH�PDQ�V¡UJHGH�IRU��DW�GHQ�YDU�JU¡Q��EHK¡YHGH�PDQ�LNNH�DW�IRUVNU NNH�
QRJHQ�PHG��DW�GH�VNXOOH�QHG�L�PDWHULHO�OHYHVWDQGDUG��2J�GD�GHW�HU�Vn�XIDWWHOLJW�
PHJHW�QHPPHUH�DW�Y QQH�VLJ�WLO�HQ�K¡MHUH�OHYHVWDQGDUG�HQG�HQ�ULQJHUH��HU�GHW�
UDUW�LNNH�DW�VNXOOH�JHQHUH�Y OJHUH�PHG�XEHKDJHOLJKHGHU��6DPWLGLJ�VOLSSHU�PDQ�
RJVn�IRU�DW�EOLYH�EHVN\OGW�IRU�DW�Y UH��GRPPHGDJVSURIHW���K\VWHULNHU�RJ�DQGHW�
I OW��2J�PDQ�EHK¡YHU�LNNH�DW�XGIRUGUH�GHQ�YHVWOLJH�FLYLOLVDWLRQV�PHVW�LQGDUEHM�
GHGH�GRJPH��1HPOLJ�DW�PDWHULHO�Y NVW�HU�JRGW�RJ�DW�PHUH�Y NVW�HU�EHGUH��
�
0HQ�JLYHU�EHJUHEHW�HJHQWOLJ�PHQLQJ��KYLV�GHW�NRQIURQWHUHV�PHG�GHQ�YLGHQ��YL�
KDU�RP��KYDG�NORGHQ�NDQ�PDJWH��RJ�PHG�GH�HUIDULQJHU�YL�KLGWLO�KDU�K¡VWHW�PHG�
JU¡Q�SROLWLN���DOWVn�UHVWULNWLY�PLOM¡ORYJLYQLQJ�RJ�EHGVW�WLOJ QJHOLJ�WHNQRORJL"�0LJ�
EHNHQGW�HU�GHU�LQJHQ�VWHGHU�L�YHUGHQ��KYRU�PDQ�KDU�KDIW�KHOG�WLO�DW�QHGEULQJH�
UHVVRXUFHIRUEUXJHW�RJ�HQHUJLIRUEUXJHW�RJ�PLQGVNH�IRUXUHQLQJHQ��KYLV�PDQ�VHU�
Sn�VDPIXQGHW�VRP�KHOKHG���RJ�GHW�VN¡QW�PDQ�NDQ�IUHPYLVH�VWUnOHQGH�UHVXOWDWHU�
LQGHQIRU�GH�HQNHOWH�SURGXNWHU�RJ�HQGGD�LQGHQIRU�KHOH�VHNWRUHU��0HQ�VDPIXQGHW�
VRP�KHOKHG�KDU�IUHPGHOHV�Y NVW�L�EnGH�UHVVRXUFHIRUEUXJ�RJ�IRUXUHQLQJ���PHVW�
QHGVOnHQGH�HU�XGYLNOLQJHQ�L�WUDILNNHQ��KYRU�DOPLQGHOLJH�PHQQHVNHUV�YLOMH�RJ�SROL�
WLNHUQHV�PRG�Sn�PLOM¡DQVYDUOLJ�DGI UG�JDQJ�Sn�JDQJ�V WWHV�Sn�SU¡YH�RJ�GXP�
SHU�PHG�HW�EUDJ��'HW�VDPPH�J OGHU�,7�VHNWRUHQ��KYRU�GHU�KHOW�RS�L�KDOYIHP�
VHUQH�YDU�IRUYHQWQLQJHU�RP�DW�Y NVWHQ�YLOOH�XGYLNOH�VLJ�L�E UHG\JWLJ�UHWQLQJ�
�PLQGUH�SDSLU�RJ�LV U�PLQGUH�IRUEUXJ�DI�KDUGZDUH���GHW�YLOOH�DOHQH�Y UH�VRIW�
ZDUH��GHU�VNXOOH�IRUQ\HV���0DQ�NDQ�VHOYI¡OJHOLJ�IRUNODUH�QRJHW�PHG��DW�%LOO�*DWHV�
RJ�0LFURVRIW�HU�I OH�NDSLWDOLVWHU���RJ�Sn�GHP�SDVVHU�YLUNHOLJ�DOOH�GH�SODWWHVWH�
WLQJ�YL�L�PLQ�XQJGRP�VDJGH�RP�NDSLWDOLVPHQ���PHQ�HU�GHU�QRJHQ�VWHGHU�WHJQ�Sn�
HQ�UHVVRXUFHEHJU QVHQGH�XGYLNOLQJ�LQGHQIRU�,7"�
�
6S¡UJVPnOHW�HU��RP�PDQ�RYHUKRYHGHW�NDQ�RSUHWKROGH�GHW�QXY UHQGH�QLYHDX��
DOWVn�QXOY NVW��XGHQ�Y NVW��3URILWUDWHQV�IDOGHQGH�WHQGHQV�HU�LNNH�QRJHW��0DU[�
KDU�IXQGHW�Sn���HUIDULQJHQ�KDU�YLVW��DW�IRUXGV WQLQJHQ�IRU�DW�RSUHWKROGH�HQ�PR�
GHUQH�LQGXVWUL��HU�Y NVW��'HU�HU�LNNH�EDUH�DEVWUDNW�ORJLN�L�GHWWH�KHU��VnGDQ�HU�
GHW�nEHQEDUW��2J�NDQ�PDQ�RYHUKRYHGHW�J¡UH�GHW�DQGHUOHGHV"�$W�JLYH�VYDU�Sn�
GHW��HU�HQ�DI�GH�VWRUH�XGIRUGULQJHU��PRGHUQH�RJ�JU¡QQH�¡NRQRPHU�VWnU�RYHUIRU��
�
%DJJUXQGHQ�IRU�PLQ�XUR�RYHU�XGYLNOLQJHQ�HU��DW�KYLV�-RUGHQ�IUHPGHOHV�VNDO�Y UH�
EHERHOLJ�IRU�ULJWLJ�PDQJH�PHQQHVNHU��RJ�PDQ�LNNH�YLO�VDWVH�Sn�PLUDNOHU�L�VLQ�
IUHPWLGVVWUDWHJL��Pn�GHU�KHOW�Q\H�WLOWDJ�WLO��(JHQWOLJ�NDQ�PDQ�YHO�UHJQH�GHW�XG�Sn�
EDJVLGHQ�DI�HQ�NRQYROXW��NORGHQ�NDQ�LNNH�EOLYH�YHG�DW�OHYHUH�LNNH�IRUQ\EDUH�UHV�
VRXUFHU�RJ�PRGWDJH�IDUOLJW�RJ�XRPV WWHOLJW�DIIDOG��VDPW�VWRUH�P QJGHU�DI�&2��
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L�HQ�XHQGHOLJKHG��'HW�NDQ�PXOLJYLV�JO GH�QRJHQ��DW�Q\H�IXQG�HOOHU�Q\H�WHNQLNNHU�
YLVHU��DW�GHU�HU�HQHUJL�HOOHU�DQGUH�UHVVRXUFHU�WLO�EnGH����RJ�����nU�PHUH�HQG�
KLGWLO�DQWDJHW��PHQ�GHW�HU�HQ�WU¡VW��GHU�LNNH�HU�PHJHW�YHG�IRU�GHQ��GHU�VHU�VLW�OLY�
VRP�HW�OHG�L�GHQ�ODQJH�N GH��0LQH�E¡UQHE¡UQ�YLO�Q SSH�WDNNH�PLJ�IRU�DW�IDOGH�
WLO�UR�Sn�VnGDQ�HQ�RSO\VQLQJ��VHOYRP�GHQ�EHW\GHU��DW�GHUHV�IRU OGUH�NDQ�IRUW�
V WWH�GHQ�OLYVVWLO��GH�KDU�RYHUWDJHW�IUD�PLQ�JHQHUDWLRQ���
�
2J�YLO�PDQ�LNNH�ODGH�VLJ�IRUVW\UUH�DI�VLPSOH�EHUHJQLQJHU��Pn�MHJ�KHQYLVH�WLO�HW�
Y UN��GHU�NRP�IRU�HQ�KDOY�VQHV�nU�VLGHQ��QHPOLJ��+LQVLGHV�JU QVHU�IRU�Y NVW����
IRUWV WWHOVHQ�DI��*U QVHU�IRU�Y NVW��IUD�������GHU�RP�QRJHQ�YDU�PHG�WLO�DW�
V WWH�VNXE�L�KHOH�PLOM¡GHEDWWHQ�L���HUQH��,��+LQVLGHV«��KDU�IRUIDWWHUQH�IRUQ\HW�
FRPSXWHUPRGHOOHUQH�IRU�GHQ�JOREDOH�PLOM¡VLWXDWLRQ�RJ�KYRUGDQ�GHQ�YLO�XGYLNOH�
VLJ�KYLV�PDQ�D���LQJHQWLQJ�J¡U��E���XGYLNOHU�GHQ�VWUDWHJL��YL�KDU�L�I�HNV��'DQPDUN�
QX�PHG�VNUDSSH�PLOM¡NUDY��Vn�YL�EOLYHU�EHGUH�WLO�DW�EUXJH�GHQ�EHGVWH�WHNQRORJL��
PHQ�VWDGLJY N�LNNH�DQI JWHU�Y NVWHQ�VRP�VnGDQ��,�EHJJH�WLOI OGH�HQGHU�GHW�
JDOW��1RN�XGVN\GHV�VDPPHQEUXGGHW�PHG�GHQ��GDQVNH��VWUDWHJL��GHW�KHGGHU�GHQ�
LNNH���PHQ�WLO�JHQJ OG�EOLYHU�GHW�PHJHW�PHUH�RPIDWWHQGH��'HU�VNDO�PHG�DQGUH�
RUG�KHOW�DQGHUOHGHV�UDGLNDOH�WLOWDJ�WLO��KYLV�GHW�VNDO�EDWWH�QRJHW��2J�RUNHU�YL�GHW"�
�
%RJHQV�UHVXOWDWHU�HU�DOGULJ�EOHYHW�GHPHQWHUHW��0HQ�GH�HU�JUXQGLJW�IRUWU QJW��
0nVNH�VN\OGHV�GHW��DW�GH�HU�IRU�SHVVLPLVWLVNH���RJ�VDQGW�HU�GHW��DW�ERJHQ�L�VLQ�
KHQV\QVO¡VKHG�RYHUIRU�GH�IOHVWH�SROLWLNHUHV�WUDQJ�WLO�DW�S\OUH�RP�GHUHV�Y OJHUH�
IUHPVWnU�WHPPHOLJ�KnEO¡V��'HQ�UXPPHU�YLUNHOLJ�VNU NVFHQDULHU��0HQ�Sn�GHQ�
DQGHQ�VLGH�HU�GHQ�PHUH�RSWLPLVWLVN�HQG�UHW�PDQJH�DI�RV�DQGUH�PDJWHU�DW�Y UH��
'HQ�WURU�QHPOLJ�Sn��DW�GHW�NDQ�ODGH�VLJ�J¡UH�DW�UnEH�YHUGHQ�RJ�GHQV�EHVOXW�
QLQJVWDJHUH�RS��Vn�GH�EHJ\QGHU�DW�W QNH�ODQJVLJWHW�RJ�N UOLJW�RYHU�YRUHV�MRUG���
RJ�KDQGOH�GHUHIWHU��'HQ�HU�PHQW�VRP�HQ�DGYDUVHO�L�WLGH��RJ�GHQV�IRUIDWWHUH�WURU��
GHU�HU�Vn�PHJHW�DQVYDUOLJKHG�RJ�RYHUOHYHOVHVWUDQJ�L�L�ODQGHQH��DW�GHU�HU�KnE�IRU�
HQ�VWUDWHJL�SU JHW�DI� JWH�VROLGDULWHW�PHG�IUHPWLGHQV�PHQQHVNHU���
�
2P�PDQ�Vn�LQGHQIRU�HQ�VnGDQ�VROLGDULWHWVVWUDWHJL�KDU�PXOLJKHG�IRU�DW�ILQGH�PH�
WRGHU�RJ�XGYLNOH�¡NRQRPLVNH�RJ�SURGXNWLRQVP VVLJH�V\VWHPHU��GHU�IDNWLVN�NDQ�
OHYH�RS�WLO�GHW�SRPS¡VH�EHJUHE��E UHG\JWLJ�Y NVW���Pn�YL�KnEH��'HW�YLJWLJH�HU��
DW�GH�HU�E UHG\JWLJH��RJ�RUGHW�Y NVW�E¡U�PDQ�QRN�NXQ�EUXJH��KYLV�GHW�IDNWLVN�
LQGHE UHU��DW�IRON�InU�GHW��EHGUH���RJVn�PDWHULHOW��(OOHUV�Pn�YL�ILQGH�HW�DQGHW�
RUG��VRP�LNNH�HU�Vn�EHODVWHW�DI�GHQ�VODJV�IRUYHQWQLQJHU�RJ�Vn�VH�DW�NRPPH�L�
JDQJ�PHG�DW�XGYLNOH�NYDOLWHWVEHJUHEHU��¡NRQRPL��RJ�SURGXNWLRQVPRGHOOHU�RJ�
KYDG�HOOHUV�GHU�VNDO�WLO�IRU�DW�QHGEULQJH�IRUEUXJHW�DI�LNNH�IRUQ\EDUH�UHVVRXUFHU�
RJ�PLQGVNH�IRUXUHQLQJ�RJ�DIIDOGVP QJGHU��$OWVn�HQ�VWUDWHJL�IRU�QHGJDQJ�L�GH�
ULJHV�PDWHULHOOH�SULYLOHJLHU�LQGHQ�VDPIXQGHW�JnU�L�NULVH�RJ�VOXP��$OW�DQGHW�HU�
VY UPHUL�RJ�OHIOHQ�IRU�IRUN OHGH�Y OJHUH��6WUDWHJLHQ�VNDO�LQGGUDJH�EnGH�PLOM¡�
NUDY��EHGVW�WLOJ QJHOLJH�WHNQRORJL�RJ�KYDG�DQGHW�JRGW�YL�KDU��0HQ�GHQ�Pn�LNNH��
IRUWU QJH�YLUNHOLJKHGHQV�EUXWDOLWHWHU��RJ�YL�VNDO�J¡UH�RV�NODUW��DW�GHQ�VWLJHQGH�
JOREDOLVHULQJ�IRUGUHU�HQ�LQGVDWV�PLQGVW�Sn�(8�QLYHDX��KYLV�PDQ�VNDO�J¡UH�VLJ�
KnE�RP�HQ�Q\�GDJVRUGHQ�IRU�GHQ�EHWU QJWH�NORGH��-HJ�HU�PHG�DQGUH�RUG�LNNH�
RSWLPLVW��-HJ�V\QHV�GHW�VHU�WHPPHOLJ�VRUW�XG��LNNH�PLQGVW�IRUGL�GHU�HU�Vn�In��GHU�
NRQIURQWHUHU�VLJ�PHG�GHQ�EDUVNH�YLUNHOLJKHG��0HQ�MHJ�HU�KHOOHU�LNNH�SHVVLPLVW���
MHJ�KDU�LNNH�RSJLYHW�KnEHW���
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)UHPVNULGWVRSWLPLVPH�Sn�PLOM¡RPUnGHW�"�
$I�/HLI�+HUPDQQ��FDQG�MXU��DIGHOLQJVOHGHU��7LGOLJHUH�PHGOHP�DI�)RONHWLQJHW�IRU�
6)��0HGOHP�DI�QDWXUNODJHQ YQHW��%\UnGVPHGOHP�IRU�6)�L�6NLYH��
�
(Q��nU������IRUVWnHOVH��DI�EHJUHEHW�PLOM¡�NDQ�IRUPXOHUHV�Sn�PDQJH�PnGHU��0HQ�
GHQ�NODVVLVNH�0DU[�IRUVWnHOVH��DW�QDWXUHQ��RJ�GHUPHG�PLOM¡HW��HU�HQ�IRUXGV W�
QLQJ�IRU�PHQQHVNHVNDEWH�Y UGLHU��IRUHNRPPHU�LNNH�IRU OGHW��0LOM¡HW�HU�JHQ�
VWDQG�IRU�YRUHV�¡NRQRPLVNH�LQWHUHVVH��8GHQ�GHQ�Y UGLVNDEHOVH�IDQGWHV�GHU�LQ�
WHW�PHQQHVNHOLJW�OLY�HOOHU�VDPY U��3n�GHW�JUXQGODJ�HU�XGIRUGULQJHQ�JLJDQWLVN��9L�
VNDO�VNDIIH�I¡GH�RJ�DQGUH�JUXQGO JJHQGH�HNVLVWHQVEHWLQJHOVHU�WLO�RS�PRG���PLO�
OLDUGHU�PHQQHVNHU�L�O¡EHW�DI�IRUKROGVYLV�In�nU��2J�LNNH�DOHQH�GHW��9L�VNDO�RJVn�
VNDIIH�YHOI UG�IRU�GH�VDPPH���PLOOLDUGHU�PHQQHVNHU���
�
'HW�EHODVWHU�QDWXUHQ�L�VWLJHQGH�JUDG��RJ�VDPWLGLJ�KDU�YL�HQGQX�LNNH�RSIXQGHW�
KYHUNHQ�HQ�WHNQLN�HOOHU�HQ�PRUDO��GHU�EORW�WLOQ UPHOVHVYLV�JLYHU�QDWXUHQ�VLW�IRU�
Q\HOVHVJUXQGODJ�WLOEDJH�HIWHU�YRUHV�EUXJ�DI�GHQ��'HW�NDQ�IRUHNRPPH�JDQVNH�
VNU PPHQGH��QnU�PDQ�W QNHU�Sn�DW�QRJHW�Vn�UHODWLYW�HQNHOW�VRP�DW�In�JHQ�
QHPI¡UW�GHQ�GDQVNH�YDQGPLOM¡SODQ���HU�XGH�L�VY UH�YDQVNHOLJKHGHU��(W�DQGHW�
HNVHPSHO�HU�GH�PDQJOHQGH�LQGJUHE�RYHUIRU�ELOWUDILNNHQV�WLOWDJHQGH�DQGHO�DI�
&2��XGVOLSSHW��(W�WUHGMH�HNVHPSHO�HU�GHW�ODQJVRPPH�WHPSR��GHQ�ULJH�YHUGHQ�
O JJHU�IRU�GDJHQ�QnU�GHW�J OGHU�LQYHVWHULQJHU�L�IRUQ\HOLJH�HQHUJLNLOGHU��(W�IMHU�
GH�HNVHPSHO�HU�GHQ�Q VWHQ�KnEO¡VH�NDPS�IRU�DW�NRQWUROOHUH�P QJGHQ�DI�JDPOH�
RJ�Q\H�NHPLVNH�SURGXNWHU��'HW�HU�IRUKROG��VRP�GH�IOHVWH�EHVOXWQLQJVWDJHUH�±�
KYLV�GH�JLGHU�DW�I¡OJH�EORW�RYHUIODGLVN�PHG���JRGW�YHG��WU QJHU�VLJ�Sn�PHG�IRU�
¡JHW�VW\UNH��
�
'HWWH�QRJHW�G\VWUH�NRUWVLJWHGH�SHUVSHNWLY�NXQQH�VNDEH�JUREXQG�IRU�HQ�UHVLJQD�
WLRQ��0HQ�QHWRS�GHW�IRUKROG��DW�YL�KDU�DW�J¡UH�PHG�IXQGDPHQWDOH�OLYVEHWLQJHOVHU�
WLOVLJHU�HQ�WUR�Sn��DW�GHW�HU�PXOLJW�DW�YHQGH�XGYLNOLQJHQ��9L�KDU�DW�J¡UH�PHG�
PHQQHVNHVNDEWH�SUREOHPHU��RJ�GHUIRU�NDQ�GH�RJVn�O¡VHV�YHG�EUXJ�DI�PHQQH�
VNHOLJ�IRUQXIW��'\EHVW�VHW�HU�NDSLWDOLVPHQ�RJVn�UDWLRQHO��IRUGL�NDSLWDOHQ�JnU�GHU�
KHQ��KYRU�GHQ�InU�GHW�VW¡UVWH�DINDVW��8GIRUGULQJHQ�EHVWnU�DOWVn�L�DW�IRUPXOHUH�
QRJOH�UHJOHU��Vn�GHW�EHGVW�NDQ�EHWDOH�VLJ�DW�LQYHVWHUH�L�HQ�E UHG\JWLJ�SURGXNWL�
RQ�L�EUHGHVWH�IRUVWDQG�RJ�VDPWLGLJ�VLNUH��DW�IRUEUXJHUQHV�PXOLJKHGHU�IRU�DW�Y O�
JH��GHW�IRUNHUWH��LQGVQ YUHV�IRU�WLO�VLGVW�DW�IDOGH�Y N��'HW�KDU�L�SDUHQWHV�EH�
P UNHW�LNNH�QRJHW�DW�J¡UH�PHG�DW�NDSLWXOHUH�RYHUIRU�GHQ�VWDGLJW�PHUH�LQWHUQD�
WLRQDOLVHUHGH�RJ�NRQFHQWUHUHGH�LQYHVWHULQJVNDSLWDO��7Y UWLPRG�LQGHE UHU�GHW�
HQ�VN USHW�NDPS�L�IRUP�DI�HQ�WLOWDJHQGH�NRQWURO�PHG�GH�JOREDOH�NDSLWDOVWU¡P�
PH��,�I¡UVWH�RPJDQJ�YHG�DW�VN USH�NUDYHQH�WLO�HNVHPSHOYLV�SURGXNWLRQVJUXQG�
ODJHW�IRU�I¡GHYDUHU�IRU�GHUQ VW�JHQQHP�WLOVNXG�DW�J¡UH�GHW�WLOORNNHQGH�DW�LQYH�
VWHUH��
�
'HW�HU�HQ�ODQJVRP�VWUDWHJL��'H�ELOPRWRUHU��GHU�NDQ�N¡UH�Sn�PHJHW�EHVNHGQH�
EU QGVWRIP QJGHU��HU�IRU�O QJVW�RSIXQGHW��1nU�GH�LNNH�HQGQX�L�Q YQHY UGLJW�
RPIDQJ�HU�NRPPHW�L�PDVVHSURGXNWLRQ��VN\OGHV�GHW�KHQV\QHW�WLO�DIVNULYQLQJHUQH�
DI�DOOHUHGH�IRUHWDJQH�LQYHVWHULQJHU�L�SURGXNWLRQVXGVW\U�P�P��L�GHQ�WUDGLWLRQHOOH�
ELOSURGXNWLRQ��1nU�RPVWLOOLQJ�DI�PRWRUEU QGVWRI�IUD�GLHVHO�WLO�UDSVROLH�HQGQX�LNNH�
KDU�InHW�GHW�EOn�VWHPSHO��VN\OGHV�GHW�NRPELQDWLRQHQ�DI�VWDWVOLJH�DIJLIWVLQWHUHV�
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VHU��PRWRUSURGXFHQWHUQHV�NUDY�RP�DW�In�SHQJHQH�KMHP�Sn�DOOHUHGH�IRUHWDJQH�
LQYHVWHULQJHU�L�GLHVHOPRWRUHU�RJ�ROLHVHOVNDEHUQHV�QDWXUOLJH�XYLOMH�PRG�DW�ODGH�
ROLH�RJ�QDWXUJDV�EOLYH�L�MRUGHQ��
�
6HU�PDQ�Sn�IRUEUXJHUQHV�VLWXDWLRQ��NDQ�GHW�XQGUH��DW�GHW�HU�PXOLJW��DW�PLOM¡�
P VVLJW�VHW�XQGHUO¡GLJH�HOOHU�GLUHNWH�VNDGHOLJH�SURGXNWHU�VWDGLJ�NDQ�LQGJn�L�GHW�
VnNDOGW�IULH�IRUEUXJVYDOJ��(NVHPSHOYLV�LPSRUWHUHV�VWDGLJ�EHW\GHOLJH�P QJGHU�
GLR[LQVSU¡MWHW�W¡M�IUD�6\G¡VWDVLHQ��+YRUIRU�HU�GHW�LNNH�IRUEXGW"�+YRUIRU�VNDO�PDQ�
Q¡MHV�PHG�HW�UnG�RP�DW�YDVNH�GLR[LQHQ�XG�DI�W¡MHW��I¡U�PDQ�WDJHU�GHW�Sn"�'LR[L�
QHQ�IRUVYLQGHU�MR�EDUH�XG�L�PLOM¡HW�PHG�YDVNHYDQGHW��
�
6S¡UJVPnOHW�HU�Vn��RP�GHU�HU�GHQ�IRUQ¡GQH�WLG�WLO�DW�I¡UH�GHQQH�VWUDWHJL�LJHQ�
QHP"�'HW�NDQ�PDQ�JLYHWYLV�EHWYLYOH��1HWRS�NOLPDIRUDQGULQJHUQH�V\QHV�DW�XGYLN�
OH�VLJ�PHG�VW¡UUH�IDUW�HQG�I¡UVW�DQWDJHW��7LOV\QHODGHQGH�HU�WDOHQ�RP�NYDOLWDWLY�
Y NVW�IRUVWXPPHW�L�KYHUW�IDOG�L�GHQ�GDQVNH�GHEDW��RJ�IRNXV�HU�LJHQ�UHWWHW�LQG�Sn�
GH�WUDGLWLRQHOOH�¡NRQRPLVNH�PnOHPHWRGHU�IRU�Y NVW��,�'DQPDUN�HU�GHU�HQ�WLOWD�
JHQGH�XO\VW�QDYQOLJ�KRV�NRPPXQHUQH�WLO�DW�WDJH�PLOM¡WLOV\QVRSJDYHUQH�DOYRUOLJW��
'HOV�JLYHU�GHW�E¡YO�RJ�EDOODGH��RJ�GHOV�NRVWHU�GHW�G\UW�L�HQ�WLG��KYRU�VWDWHQV�JUHE�
RP�GHQ�NRPPXQDOH�¡NRQRPL�HU�Vn�VWUDPW�VRP�QRJHQVLQGH��3UHVVHW�Sn�GHW�nEQH�
ODQG�HU�YROGVRPW�QDYQOLJ�IUD�ODQGEUXJHW��KYLV�DUHDOEHKRY�WLO�XGYLGHOVHU�RJ�NRQ�
FHQWUDWLRQHU�L�GHQ�YROGVRPW�DFFHOHUHUHQGH�VWUXNWXUXGYLNOLQJ�¡MHQV\QOLJW�HU�
XP WWHOLJW��0HQ�RJVn�WHNQLVNH�LQVWDOODWLRQHU��KHUXQGHU�RJVn�GH�PLOM¡P VVLJW�
VHW�IRUQXIWLJH��WU QJHU�VLJ�Sn��2J�P\QGLJKHGHUQH�VWnU�W¡YHQGH�RYHUIRU�DW�V WWH�
SU FLVH�JU QVHU�IRU��KYDG�GHU�HU�DFFHSWDEHOW��
�
'HU�HU�DOWVn�PDQJH�IRUKROG��GHU�WURGV�YRUHV�HIWHUKnQGHQ�JUXQGLJH�NHQGVNDE�WLO�
SUREOHPHUQH��WDOHU�IRU�HQ�PHUH�SHVVLPLVWLVN�WRONQLQJ�DI�XGYLNOLQJHQ��$OOLJHYHO�HU�
GHW�IRUKROG��DW�GHW�L�EXQG�RJ�JUXQG�GUHMHU�VLJ�RP�YRUHV�IXQGDPHQWDOH�OLYVEHWLQ�
JHOVHU��QRN�WLO�Vn�DW�VLJH�DW�IRUE\GH�SHVVLPLVPHQ��KYLV�PDQ�GD�LNNH�YLO�IRUPXOHUH�
VLQ�SROLWLN�VRP�HQ�GRPPHGDJVYLVLRQ��'HU�NDQ�VnYHO�L�GHW�HXURS LVNH�VDPDUEHM�
GH�VRP�JOREDOW�VSRUHV�HQ�YLOMH�WLO�DW�IRUHWDJH�HQ�U NNH�Q¡GYHQGLJH�EHJU QVQLQ�
JHU�L�PLOM¡IRUDUPQLQJHQ��'HW�J OGHU�NOLPDNRQYHQWLRQHQ��ELRGLYHUVLWHWVNRQYHQWL�
RQHQ��0RQWUHDO�DIWDOHQ�RP�QHGEULQJHOVH�DI�&)&�JDVXGVOLSSHW��(8¶V�YHGWDJHOVHU�
RP�990�RJ�IXJOHEHVN\WWHOVH�P�Y��'HU�HU�NRPPHW�RSP UNVRPKHG�RP�VDP�
PHQK QJHQ�PHOOHP�EHIRONQLQJVSUREOHPHU��SROLWLVN�XUR�RJ�PLOM¡��'HW�IRONHOLJH�
HQJDJHPHQW�HU�YRNVHW�RJ�GDQQHU�HW�VWDGLJ�PHUH�EUXJEDUW�DIV W�IRU�EnGH�DF�
FHSW�DI�EHJU QVQLQJHU�L�GH�ULJH�ODQGHV�YHOVWDQGVXGYLNOLQJ�RJ�IRUPXOHULQJ�DI�
VWDGLJW�VNUDSSHUH�NUDY�WLO�SURGXFHQWHUQH��0LOM¡HW�HU�L�PRGV WQLQJ�WLO�IRU����nU�
VLGHQ�EOHYHW�HW�NRQNXUUHQFHSDUDPHWHU�IRU�YLVVH�YDUHJUXSSHU�RJ�LNNH�PLQGVW�
ODQJYDULJH�IRUEUXJVJRGHU�VRP�KnUGH�KYLGHYDUHU�RJ�ELOHU�RJ�YLVVH�I¡GHYDUHU���
�
2SJDYHQ�HU�L�VWRUW�IRUPDW�RJ�IRUHJnU�IRU�GHW�PHVWH�L�PRGYLQG�RJ�RS�DG�EDNNH��
PHQ�GHW�E¡U�LNNH�DIVNU NNH�HW�SROLWLVN�SDUWL��GHU�VNDO�Q\IRUPXOHUH�SULQFLSSHU�RJ�
KDQGOLQJHU��7Y UWLPRG�HU�GHW�YHO�UHW�EHVHW�PHJHW�UDUW��DW�SUREOHPHUQH�Sn�GHWWH�
RPUnGH�WHJQHU�VLJ�PHG�VW¡UUH�RJ�VW¡UUH�SU FLVLRQ��VHOYRP�GH�RJVn�VWDGLJW�
NRPSOLFHUHV�RJ�IRUDQGUHU�KDVWLJKHG�RJ�UHWQLQJ��
�
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'HQ�LQGOHGQLQJVYLV�DQJLYQH�PDU[LVWLVNH�HUNHQGHOVH�DI��DW�HQKYHU�Y UGLVNDEHOVH�
VNHU�JHQQHP�PHQQHVNHWV�VDPYLUNH�PHG�QDWXUHQ�JLYHU�HQ�HMHQGRPPHOLJ�UR�L�
IRUVWnHOVHQ��9RUHV�XGJDQJVSXQNW�OLJJHU�IDVW�RJ�GHQ�PHQQHVNHOLJH�RSILQGVRPKHG�
HU�XEHJU QVHW�±�RJVn�QnU�GHW�J OGHU�RP�DW�J¡UH�GHW�IRUQXIWLJH��
�
�
• .DQ�PDQ�VWDGLJ�WDJH�VLW�XGJDQJVSXQNW�L�0DU[¶�IRUHVWLOOLQJHU�RP�

Y UGLVNDEHOVHQ�"�
�
• (U�GHW�HQ�LOOXVLRQ�DW�WUR��DW�GHQ�NDSLWDOLVWLVNH�¡NRQRPLVNH�LQGUHW�

QLQJ�NDQ�WYLQJHV�RYHU�L�HQ�PLOM¡P VVLJW�VHW�E UHG\JWLJ�DGI UG�"�
�
• (U�IRUDUPQLQJHQ�DI�GHW�QDWXUOLJH�PLOM¡�LNNH�Vn�YLGW�IUHPVNUHGHQ��DW�

GHU�Pn�NU YHV�G\EWJnHQGH�LQGJUHE�KHU�RJ�QX�"�
�
• 9LO�GH�IDWWLJH�ODQGHV�EHUHWWLJHGH�NUDY�Sn�¡JHW�PDWHULHO�YHOVWDQG�LN�

NH�NXOGNDVWH�YRUHV�IRUHVWLOOLQJHU�RP�HQ�E UHG\JWLJ�XGYLNOLQJ�"�
�
�



Debathæfte - Princip- og handlingsprogram                                    Februar 2001  

10 

)UHPWLGHQ�DIK QJHU�DI�HW�Q\W�SROLWLVN�SURMHNW�
$I�-¡UQ�-HVSHUVHQ��0LOM¡RUGI¡UHU�IRU�6)�L�)RONHWLQJHW��IRUPDQG�IRU�)RONHWLQJHWV�
PLOM¡XGYDOJ��
�
(U�GHU�JUXQG�WLO�IUHPWLGVRSWLPLVPH"�(OOHU�IUHPWLGVSHVVLPLVPH"�'HU�HU�IDNWLVN�
JUXQG�WLO�EHJJH�GHOH��3n�GHQ�HQH�VLGH�NHQGHU�YL�QRJHQOXQGH�GH�SUREOHPHU��VRP�
YL�VWnU�RYHU�IRU�L�GHW�����nUKXQGUHGH��RJ�YL�NHQGHU�RJVn�O¡VQLQJHQ�Sn�GHP�L�KR�
YHGWU N��2P�GHW�JnU�JRGW��DIK QJHU�DI�SROLWLVN�YLOMH�RJ�KDQGOHNUDIW��3n�GHQ�DQ�
GHQ�VLGH�NDQ�GHW�RJVn�Jn�JUXHOLJW�JDOW��RJ�KYLV�GHW�JnU�JDOW��JnU�LQJHQ�Sn�KHOH�
MRUGHQ�UDP�IRUEL��
�
2P�GHW�JnU�JRGW�HOOHU�VNLGW�DIK QJHU�DI��RP�GH�JU¡QQH�RJ�YHQVWUHRULHQWHUHGH�
NU IWHU�L�YHUGHQ�HU�L�VWDQG�WLO�DW�VNDEH�HW�Q\W��VDPPHQK QJHQGH�SROLWLVN�SUR�
MHNW�RJ�YLQGH�GHQ�IRUQ¡GQH�IRONHOLJH�RJ�SROLWLVNH�RSEDNQLQJ�EDJ�GHW��(W�SURMHNW��
VRP�DIO¡VHU�GHW�QDWLRQDOW�EDVHUHGH�YHOI UGVGHPRNUDWLVNH�SURMHNW��
�
'HW�����nUKXQGUHGH�YDU�KLVWRULHQ�RP�GHW�GHPRNUDWLVNH�YHOI UGVSURMHNW��KYRU�
DUEHMGHUEHY JHOVHQ�RJ�YHQVWUHIO¡MHQ�VDWWH�GDJVRUGHQHQ��(UREULQJ�DI�GHW�SROLWL�
VNH�GHPRNUDWL�RJ�VLNULQJ�DI�PHQQHVNHUHWWLJKHGHU�IRU�DOOH��2J�HWDEOHULQJ�DI�HW�
YHOI UGVVDPIXQG��SU JHW�DI�HQ�K¡M�JUDG�DI�OLJKHG�RJ�DGJDQJ�WLO�EDVDOH�\GHOVHU�
VRP�VXQGKHG��XGGDQQHOVH�RJ�IRUV¡UJHOVH�L�DOGHUGRPPHQ��3URMHNWHW�HU�VWDGLJ�UH�
OHYDQW�±�YL�KDU�LNNH�DIVNDIIHW�GHQ�VRFLDOH�DUY��JDPOH�PHQQHVNHU�EHKDQGOHV�IRU�
RIWH�XDQVW QGLJW�Sn�SOHMHKMHP��GHU�HU�LNNH�WLOVWU NNHOLJ�LQGIO\GHOVH�WLO�PHGDU�
EHMGHUQH�Sn�YRUHV�YLUNVRPKHGHU��0HQ�SURMHNWHW�KDU�PLVWHW�VLQ�NUDIW�VRP�RP�
GUHMQLQJVSXQNWHW�IRU�PRELOLVHULQJ�DI�HW�IOHUWDO�L�EHIRONQLQJHQ��GHU�NDQ�V WWH�GHQ�
SROLWLVNH�GDJVRUGHQ��)RU�GHQ�VW¡UVWH�SDUW�DI�EHIRONQLQJHQ�HU�GHQ�PDWHULHOOH�YHO�
VWDQG�VLNUHW�±�MD�PHUH�HQG�GHW��2J�YHOI UGVVWDWHQV�\GHOVHU�EOLYHU�L�VWLJHQGH�
JUDG�RSIDWWHW�VRP�YDUHU�Sn�K\OGHQ��KYRU�DOOH�LQGLYLGXDOLVWLVN�NU YHU�LQG�±�L�VWH�
GHW�IRU�HW�I OOHV��VROLGDULVN�DQVYDU��KYRU�GHU�SULRULWHUHV�HIWHU�EHKRY�RJ�Y VHQW�
OLJKHG��
�
9HOI UGVSURMHNWHW�KDYGH�VLW�XGVSULQJ�RJ�VLQ�VW¡UVWH�NUDIW�L�(XURSD�±�PHG�DI�
VPLWQLQJ�L�86$�RJ�Q\�LQGXVWULDOLVHUHGH�ODQGH�L�$VLHQ��$IULND�RJ�VWRUH�GHOH�DI�GHQ�
WUHGMH�YHUGHQ�YDU�KHOW�NREOHW�DI�XGYLNOLQJHQ�RJ�EHILQGHU�VLJ�L�GDJ�L�G\E�Q¡G�RJ�
KnEO¡VKHG��0HQ�YL�NDQ�LNNH�O¡VH�YRUHV�DIJ¡UHQGH�SUREOHPHU��KYLV�WR�WUHGMHGHOH�
DI�YHUGHQ�HU�NREOHW�DI�XGYLNOLQJHQ��6n�YLO�NULJH�RJ�NRQIOLNWHU�YRNVH��IO\JWQLQJH�
VWU¡PPHQH�EOLYH�XKnQGWHUEDUH�RJ�GHU�NDQ�LNNH�LQGJnV�IRUSOLJWHQGH�RJ�HIIHNWLYH�
PLOM¡DIWDOHU��
�
% UHG\JWLJ�XGYLNOLQJ�Pn�GHUIRU�Y UH�GHW�����nUKXQGUHGHV�SROLWLVNH�SURMHNW��
*OREDO�E UHG\JWLJKHG��KYRU�GHU�VNDEHV�HQ�JOREDO�DOOLDQFH��VRP�NDQ�V WWH�GHQ�
SROLWLVNH�GDJVRUGHQ��% UHG\JWLJKHG�HU�HW�GLIIXVW�RJ�DEVWUDNW�EHJUHE��VRP�DOOH�
NDQ�WLOVOXWWH�VLJ�Sn�HJQH�EHWLQJHOVHU��'HQ�JU¡QQH�RJ�LQWHUQDWLRQDOH�YHQVWUHIO¡MV�
RSJDYH�Pn�GHUIRU�Y UH�JHQQHP�SROLWLVN�NDPS�DW�YLQGH�UHWWHQ�WLO�DW�GHILQHUH�EH�
JUHEHW��'HW�KDQGOHU�RP�DW�VLNUH�RSEDNQLQJ�EDJ�HW�NUDY�RP�HQ�PHUH�OLJH�¡NRQR�
PLVN�XGYLNOLQJ�L�YHUGHQ��KYRU�DOOH�ODQGH�RJ�GHUHV�EHIRONQLQJHU�InU�GHO�L�YHOVWDQ�
GHQ��2P�HQ�VRFLDO�UHWI UGLJ�YHUGHQVRUGHQ��KYRU�DGJDQJ�WLO�VXQGKHG��XGGDQQHO�
VH�RJ�VRFLDO�VLNNHUKHG�EOLYHU�HQ�UHDOLWHW�IRU�DOOH�PHQQHVNHU��2P�HQ�PLOM¡P VVLJ�
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E UHG\JWLJ�XGYLNOLQJ��Vn�NRPPHQGH�JHQHUDWLRQHU�VLNUHV�HW�PLOM¡��RJ�QDWXUP V�
VLJW��JUXQGODJ��VRP�WLO�VWDGLJKHG�IRUEHGUHV��
�
(Q�VnGDQ�XGYLNOLQJ�NU YHU��DW�YL�JOREDOW�O¡VHU�ILUH�VDPPHQK QJHQGH�RJ�LQGE\U�
GHV�DIK QJLJH�RSJDYHU��
�
��6WRS�IRU�VRFLDO�XGVW¡GQLQJ�±�DI�IDWWLJH�ODQGH�IUD�GHQ�LQWHUQDWLRQDOH�¡NRQRPL�
RJ�DI�KHOH�EHIRONQLQJVJUXSSHU�IUD�DUEHMGVPDUNHGHW�L�GH�ULJH�ODQGH���
�
'H�IDWWLJH�ODQGH�Pn�KDYH�IUL�DGJDQJ�IRU�GHUHV�YDUHU�WLO�GH�ULJH�ODQGHV�PDUNHGHU�
±�XGHQ�WROG��NYRWHU�RJ�DOOHKnQGH�WHNQLVNH�KDQGHOVKLQGULQJHU���RJ�GH�VNDO�L�HQ�
SHULRGH�KDYH�PXOLJKHG�IRU�DW�RSE\JJH�HJQH�ODQGEUXJ�RJ�LQGXVWULHU�XGHQ�DW�EOL�
YH�XGVDW�IUD�NRQNXUUHQFH�IUD�GH�ULJH�ODQGH��KYLV�HUKYHUY�MR�QHWRS�HU�VW UNH��
IRUGL�GH�L�GHUHV�XGYLNOLQJ�KDU�Y UHW�EHVN\WWHGH�PRG�YHUGHQVPDUNHGHW��8GYLN�
OLQJVODQGHQH�VNDO�KDYH�PXOLJKHG�IRU�DW�SURGXFHUH�RJ�KDQGOH�VLJ�XG�DI�GHUHV�IDW�
WLJGRP��
�
* OGVSUREOHPHUQH�IRU�XGYLNOLQJVODQGHQH�Pn�O¡VHV�±�J OGHQ�DIYLNOHV�RYHU�HQ�
NRUW�nUU NNH��7DQ]DQLD�EUXJHU�L�GDJ�PHUH�Sn�DW�EHWDOH�J OG�WLOEDJH�WLO�ULJH�ODQ�
GH�HQG�Sn�VXQGKHG�RJ�XGGDQQHOVH�WLOVDPPHQ��
�
'H�ULJH�ODQGHV�EUXJ�DI�SDWHQWHU�HU�DOW�DQGHW�HQG�IULKDQGHO��RJ�V\VWHPHW�Pn�MX�
VWHUHV��Vn�XGYLNOLQJVODQGHQH�InU�DGJDQJ�WLO�PHGLFLQ�RJ�WHNQRORJL�WLO�ULPHOLJH�SUL�
VHU��'H�IRUVNHOOLJH�VWUXNWXUSURJUDPPHU��VRP�9HUGHQVEDQNHQ�RJ�'HQ�,QWHUQDWLR�
QDOH�9DOXWDIRQG�SnWYLQJHU�XGYLNOLQJVODQGHQH��VNDO�UHIRUPHUHV��Vn�GH�SULRULWHUHU�
EHN PSHOVH�DI�IDWWLJGRP�RJ�VLNUHU�VRFLDO�XGYLNOLQJ��
�
,�GH�ULJH�ODQGH�Pn�VDPPHQK QJVNUDIWHQ�VLNUHV�JHQQHP�UHIRUPHU�Sn�DUEHMGV�
PDUNHGHW��Vn�DOOH�ERUJHUH�InU�PXOLJKHG�IRU�HW�DUEHMGH��IRU�DW�VNDEH�VLQ�HJHQ�WLO�
Y UHOVH�RJ�VW\UH�VLQ�HJHQ�GDJOLJGDJ��
�
���%HIRONQLQJVHNVSORVLRQHQ�VNDO�VWDQGVHV��,�GDJ�HU�YL�FD����PLOOLDUGHU�PHQQHVNHU�
Sn�NORGHQ��RJ�VHOY�L�EHGVWH�IDOG�Y UH�GHQQH�XGYLNOLQJ�I¡UVW�VWDQGVH�YHG���PLOOL�
DUGHU�L�PLGWHQ�DI�nUKXQGUHGHW�������
�
)RUXGV WQLQJHQ�IRU�DW�EHIRONQLQJVXGYLNOLQJHQ�NDQ�EULQJHV�XQGHU�NRQWURO�HU�QHW�
RS�DIVNDIIHOVH�DI�VXOW��Q¡G�RJ�IDWWLJGRP�RJ�XGYLNOLQJ�DI�VRFLDOH�VLNNHUKHGVQHW�L�
GH�IDWWLJH�ODQGH��3n�GHQ�DQGHQ�VLGH�HU�NRQWURO�PHG�EHIRONQLQJVXGYLNOLQJHQ�IRU�
XGV WQLQJHQ�IRU�HQ�IRUWVDW�VRFLDO�XGYLNOLQJ��Vn�GH�WR�RSJDYHU�K QJHW�VQ YHUW�
RJ�XO¡VHOLJW�VDPPHQ��
�
���.ULJH�RJ�NRQIOLNWHU�VNDO�EULQJHV�WLO�RSK¡U���
�
,�&RQJR�PHGI¡UHU�NRORQLWLGHQV�NXQVWLJH�JU QVHGUDJQLQJ��ORNDOH�W\UDQQHUV�NDPS�
RP�PDJW�RJ�QDWXUUHVXUVHU�RJ�VWRUPDJWHUV�IRUWVDWWH�NDPS�IRU�HJQH�LQWHUHVVHV�
VI UHU��DW�DOOH�PLGOHU�NDQDOLVHUHV�L�YnEHQ�RJ�PLOLW U�RSE\JQLQJ��+HOH�&HQWUDODI�
ULND�LQYROYHUHV�L�NRQIOLNWHQ��RJ�GHW�IRUKLQGUHU��DW�PLGOHUQH�EUXJHV�WLO�EHN PSHO�
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VH�DI�IDWWLJGRP�RJ�WLO�VRFLDO�XGYLNOLQJ��'HW�LQWHUQDWLRQDOH�VDPIXQG�Pn�XGYLNOH�
PHNDQLVPHU�RJ�LQVWLWXWLRQHU��VRP�NDQ�EULQJH�NRQIOLNWHUQH�WLO�RSK¡U��
�
���'H�JOREDOH�PLOM¡SUREOHPHU�VNDO�O¡VHV�JHQQHP�ELQGHQGH�RJ�IRUSOLJWHQGH�LQWHU�
QDWLRQDOH�DIWDOHU�RJ�JHQQHP�XGYLNOLQJ�DI�HQ�UHQ�RJ�JU¡Q�WHNQRORJL��VRP�KDU�HQ�
PLOM¡��RJ�UHVXUVHHIIHNWLYLWHW�VRP�HU�PDQJH�JDQJH�VW¡UUH�HQG�QXWLGHQV��
�
+YLV���PLOOLDUGHU�PHQQHVNHU�VNDO�EU¡GI¡GHV�RJ�NORGHQV�PLOM¡P VVLJH�E UHG\J�
WLJKHG�VLNUHV��NU YHU�GHW�HQ�Y NVW�L�Q\�WHNQRORJL��VRP�NXQ�VW UN�SROLWLVN�VW\�
ULQJ�NDQ�VLNUH��,NNH�EORW�WUDGLWLRQHO�UHJXOHULQJ�JHQQHP�UHJOHU�RJ�SnEXG��PHQ�HQ�
VW\ULQJ�DI�RJ�JHQQHP�PDUNHGHW�L�IRUP�DI�KHOW�Q\H�VW\ULQJVLQVWUXPHQWHU��
�
/¡VQLQJ�DI�GH���LQGE\UGHV�DIK QJLJH�RSJDYHU�NU YHU�JOREDOH�DIWDOHU�±�HW�JOR�
EDOW�NRPSURPLV��KYRU�DIVNDIIHOVH�DI�IDWWLJGRP�RJ�XOLJKHG�K QJHU�VDPPHQ�PHG�
IRUSOLJWHQGH�RJ�IDLU�DIWDOHU�Sn�PLOM¡RPUnGHW��'HU�Pn�VNDEHV�HW�YHUGHQVVDPIXQG�
±�L�GHW�FLYLOH�VDPIXQG�RJ�L�IRUP�DI�JOREDOH�LQVWLWXWLRQHU�±�VRP�V WWHU�E UHG\J�
WLJKHG�Sn�GHQ�SROLWLVNH�GDJVRUGHQ�PHG�HQ�KLGWLO�XVHW�VW\UNH��9L�Pn�VNLIWH�IRFXV�
IUD�GH�NRUWVLJWHGH��QDWLRQDOH�LQWHUHVVHU�WLO�GH�I OOHV�RJ�ODQJVLJWHGH�LQWHUQDWLRQD�
OH�LQWHUHVVHU��'HW�HU�IRUXGV WQLQJHQ�IRU��DW�YL�NDQ�VH�Sn�IUHPWLGHQ�PHG�RSWL�
PLVPH��
�
• % UHG\JWLJ�XGYLNOLQJ�Pn�EOLYH�GHQ�JU¡QQH�YHQVWUHIO¡MV�SROLWLVNH�

SURMHNW�L�GHW�����nUKXQGUHGH�
�
• 9HQVWUHIO¡MHQ�Pn�VNLIWH�IRNXV�IUD�GHW�QDWLRQDOH�WLO�GHW�LQWHUQDWLRQD�

OH�
�
• 'HU�HU�EUXJ�IRU�HW�JOREDOW�NRPSURPLV�RP�DW�EHN PSH�IDWWLJGRP��

VLNUH�XGYLNOLQJ�RJ�HW�E UHG\JWLJW�PLOM¡�
�
• 'HU�VNDO�XGYLNOHV�HW�VW UNW�YHUGHQVVDPIXQG�±�IRONHOLJH�DOOLDQFHU�RJ�

VW UNH�LQVWLWXWLRQHU��
��
�
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Markedet i en globaliseret verden 
�
*OREDOLVHULQJVP\WHQ��
$I�3HU�)ULGEHUJ��VWXG�PDJ��PHGOHP�DI�6)
V�+RYHGEHVW\UHOVH��
�
+YDG�HU�JOREDOLVHULQJ"�
�*OREDOLVHULQJ��HU�WLGHQV�O¡VHQ��MRXUQDOLVWHUQHV�IOLWWLJVW�EHQ\WWHGH�PRGHRUG�RJ�
7RQ\�%ODLUV�	�3RXO�1\UXSV�\QGOLJVPDQWUD���0HQ�KYDG�EHW\GHU�HJHQWOLJ��JOREDOL�
VHULQJ�"�'HU�HU�PDQJH�IRUVNHOOLJH�GHILQLWLRQHU�L�VSLO��PHQ�GHU�KHUVNHU�JHQHUHOW�
HQLJKHG�RP��DW��JOREDOLVHULQJ��YLO�VLJH�HQ�VWDGLJ�IUHPDGVNULGHQGH�SURFHV��GUHYHW�
DI�GHQ�WHNQRORJLVNH��PLOLW UH��¡NRORJLVNH��¡NRQRPLVNH�RJ�NXOWXUHOOH�XGYLNOLQJ��
GHU�VDPPHQSUHVVHU�WLG�RJ�UXP��RJ�GHUYHG�J¡U�YHUGHQ�PLQGUH���*OREDOLVHULQJHQ��
K YGHV�DW�XGM YQH�NXOWXUHOOH�RJ�¡NRQRPLVNH�IRUVNHOOH�L�YHUGHQ��*U QVHUQH�
RYHUVNULGHV��QDWLRQDOVWDWHQ�XQGHUJUDYHV�RJ�PHG�GHQ�XQGHUJUDYHV�RJVn�YHO�
I UGVVWDWHQ��.RUW�VDJW��KDUPRQLVHUHV��YHUGHQ�RJ�EOLYHU�L�VWDGLJ�K¡MHUH�JUDG�WLO�
pW�HQNHOW�VWHG��
�
*OREDOLVHULQJ���HW�XNODUW�EHJUHE�
�*OREDOLVHULQJVSURFHVVHQV��YLUNQLQJHU�RSWU GHU�RJVn�VRP�GHQV�nUVDJHU���NR�
QRPLVN�LQWHJUDWLRQ�K YGHV�DW�VNDEH�³JOREDOLVHULQJ´��PHQ�VDPWLGLJ�PnOHV��JOR�
EDOLVHULQJVJUDGHQ��RIWHVW�Sn�JUDGHQ�DI�¡NRQRPLVN�LQWHJUDWLRQ���*OREDOLVHULQJ��HU�
HW�Vn�EUHGW�EHJUHE��DW�GHW�HU�EHVY UOLJW�DW�PRGEHYLVH���*OREDOLVHULQJ��HU�MR�HQ�
SURFHV��RJ�LQJHQ�YHG��RP�GHQ�EHILQGHU�VLJ�W W�Sn�VLQ�HJHQ�EHJ\QGHOVH�HOOHU�
VOXWQLQJ��0DQ�NDQ�GHUIRU�XGHQ�YLGHUH�SnVWn��DW�I�HNV��GHQ�¡JHGH�LQWHJUDWLRQ�
PHOOHP�(8�ODQGHQH�HU�HW�XGWU\N�IRU��JOREDOLVHULQJHQ���VHOY�RP�HQ�IMHUGHGHO�DI�
YHUGHQ�OHYHU�L�XODQGH��GHU�Q VWHQ�KHOW�HU�NREOHW�DI�GHW�¡NRQRPLVNH�RJ�SROLWLVNH�
VDPDUEHMGH�PHOOHP�YHUGHQV�ULJH�ODQGH��2PYHQGW�NDQ�PDQ�PHG�PLQGVW�OLJH�Vn�
VWRU�UHW�K YGH��DW�YHUGHQ�L�GDJ�VWDGLJ�HU�RSGHOW�PHOOHP�QRUG�RJ�V\G��RJ�DW�GHW�
JDPOH�MHUQW SSH�PHOOHP�¡VW�RJ�YHVW�HU�EOHYHW�HUVWDWWHW�DI�HW�V¡OYW SSH��6DPW�
DW�GHQ�¡NRQRPLVNH�OLEHUDOLVHULQJVSURFHV�HU�GUHYHW�IUHP�DI�EHYLGVWH�SROLWLVNH�EH�
VOXWQLQJHU���*OREDOLVHULQJ��HU�HW�L�K¡M�JUDG�XNODUW�EHJUHE��
�
*OREDOLVHULQJ�VRP�LGHRORJLVN�UDPEXN�
,�GHQ�SROLWLVNH�GHEDW�EUXJHV��JOREDOLVHULQJ��VRP�HQ�LGHRORJLVN�UDPEXN��,JHQ�RJ�
LJHQ�K¡UHU�PDQ��SROLWLNHUH��MRXUQDOLVWHU�RJ�NRPPHQWDWRUHU�VLJH��DW�EHIRONQLQJHQ�
HU�Q¡GW�WLO�DW�DFFHSWHUH�X¡QVNHGH� QGULQJHU�DI�EO�D��YHOI UGVV\VWHPHW��Sn�
JUXQG�DI�JOREDOLVHULQJHQ���'HU�HU�WDOH�RP�HQ��Q¡GYHQGLJKHGHQV�ORJLN���KYRU�
I�HNV���08
HQ��VRFLDOH�QHGVN ULQJHU��WLOSDVQLQJ�WLO�DQGUH�ODQGHV�XQGHUYLVQLQJV�
V\VWHP��VNDWWHOHWWHOVHU��IMHUQHOVH�DI�DIJLIWHU�RJ�¡JHW�¡NRQRPLVN�OLEHUDOLVHULQJ�RJ�
GHUHJXOHULQJ���DOW�VDPPHQ�HU��Q¡GYHQGLJH�WLOSDVQLQJHU���VRP�EHIRONQLQJHQ�EDUH�
Pn�DFFHSWHUH��Sn�JUXQG�DI�JOREDOLVHULQJHQ���9L�InU�IRUWDOW��DW�GHQQH�Q\OLEHUDOLVWL�
VNH�SROLWLN�HU�XRPJ QJHOLJ�RJ�Q¡GYHQGLJ��'HW��VRP��JOREDOLVHULQJHQ��K YGHV�
DW�Q¡GYHQGLJJ¡UH��HU�GHUPHG�XGHQ�IRU�U NNHYLGGH�DI�HQ�SROLWLVN�RJ�GHPRNUDWLVN�
GLVNXVVLRQ��1nU�Q\OLEHUDOLVWLVNH�HOOHU�FHQWUXP�YHQVWUH�LGHRORJHU�EUXJHU��JOREDOL�
VHULQJ��VRP�LGHRORJLVN�UDPEXN�IRU�GH�SROLWLVNH�UHIRUPHU��VRP�GH�¡QVNHU��XQGHU�
JUDYHV�GHUIRU�PXOLJKHGHUQH�IRU�HQ�IRONHOLJ�GHPRNUDWLVN�VDPWDOH��VRP�JUXQGOD�
JHW�IRU�SROLWLVNH�EHVOXWQLQJHU��
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�
(U�YDUHKDQGHOHQ�JOREDOLVHUHW"�
6HU�PDQ�Sn�KDQGOHQ�PHG�YDUHU�RJ�WMHQHVWHU�Sn�WY UV�DI�ODQGHJU QVHU��WHJQHU�
GHU�VLJ�LNNH�HW�ELOOHGH�DI�HQ�JOREDO�¡NRQRPL�PHG�pW�VWRUW�YHUGHQVPDUNHG��
7Y UWLPRG�IRUHJnU�VDPKDQGOHQ�L�PHJHW�K¡M�JUDG�LPHOOHP�(�6�ODQGH��(8�RJ�
EO�D��1RUJH�RJ�6FKZHL]���LPHOOHP�1$)7$�ODQGH��86$��&DQDGD�RJ�0H[LFR���PHQV�
-DSDQ��GHU�XGJ¡U�HQ�VWRU�GHO�DI�¡NRQRPLHQ�L�YHUGHQ��OHYHU�PHUH�LVROHUHW�IUD�(8�
RJ�1$)7$��KYDG�DQJnU�VDPKDQGHO��+DQGOHQ�HU�VQDUHUH�LQWHUQDWLRQDO�HQG�JOREDO��
RJ�HU�RSGHOW�L�WUH�SROHU��,QWHUQW�L�(8�RJ�LQWHUQW�L�1$)7$�HU�GHU�GHULPRG�VNHW�HQ�
RPIDWWHQGH�¡NRQRPLVN�LQWHJUDWLRQ��
�
(U�LQYHVWHULQJHUQH�JOREDOLVHUHGH"�
6HU�PDQ�Sn�GH�VnNDOGWH��GLUHNWH�LQYHVWHULQJHU��Sn�WY UV�DI�ODQGHJU QVHU��WHJ�
QHU�GHU�VLJ�GHW�VDPPH�ELOOHGH�VRP�PHG�YDUH��RJ�WMHQHVWHKDQGOHQ��'LUHNWH�LQYH�
VWHULQJHU�L�XGODQGHW�HU�LQYHVWHULQJHU�L�IDEULNNHU��E\JQLQJHU��DQO J�L�DQGUH�ODQGH��
6RP�QnU�HQ�GDQVN�YLUNVRPKHG�RSUHWWHU�HW�GDWWHUVHOVNDE�L�VNDWWHO\HW��,UODQG��'HW�
NDQ�RJVn�Y UH�RSN¡E�DI�DNWLHPDMRULWHWHQ�L�HQ�DOOHUHGH�HNVLVWHUHQGH�XGHQODQGVN�
YLUNVRPKHG��2IWH�DGYDUHU�SROLWLNHUH�RJ�HUKYHUYVOHGHUH�RV�RP��DW�GHU�VNHU�HQ�ND�
SLWDOIOXJW�IUD�'DQPDUN�WLO�XGODQGHW��KYLV�YL�RYHUYHMHU�DW�LQGI¡UH�JU¡QQH�DIJLIWHU��
VNUDSSHUH�DUEHMGVPLOM¡UHJOHU��HOOHU��K¡MHUH�HUKYHUYVVNDWWHU�WLO�ILQDQVLHULQJ�DI�YHO�
I UGVVDPIXQGHW��9L�EOLYHU�WUXHW�PHG��DW�YLUNVRPKHGHUQH�IO\WWHU�SURGXNWLRQHQ��WLO�
XGODQGHW��RJ�YL�InU�DW�YLGH��DW�GHW�L�GDJ�HU�Vn�OHW�IRU�YLUNVRPKHGHUQH�DW�IO\WWH��Sn�
JUXQG�DI�JOREDOLVHULQJHQ���0HQ�QRJOH�IRUGHOH�Pn�GHU�nEHQEDUW�Y UH�IRU�YLUN�
VRPKHGHUQH�L�DW�EOLYH�Sn�GHW�PDUNHG��KYRUWLO�GH�DIV WWHU�VW¡UVWHGHOHQ�DI�GHUHV�
YDUHU��)RU�GHW�HU�GHW��ODQJW�GH�IOHVWH�UHQW�IDNWLVN�J¡U��
�
(U�ILQDQVPDUNHGHUQH�JOREDOLVHUHGH"�
,JHQQHP�����¶HUQH�RJ�����¶HUQH�KDU�HQ�U NNH�SROLWLVNH�EHVOXWQLQJHU�RP�OLEHUD�
OLVHULQJHU�DI�NDSLWDOEHY JHOVHU�JMRUW�GHW�PHJHW�QHPPHUH�DW�KDQGOH�PHG�XGHQ�
ODQGVNH�Y UGLSDSLUHU��2J�GHQQH�KDQGHO�HU�GD�RJVn�YRNVHW�NUDIWLJW��$NWLYHU�IUD�
VWRUH�GHOH�DI�YHUGHQ�KDQGOHV�GRJ�NXQ�L�PHJHW�ULQJH�RPIDQJ��'HU�HU�IRUVNHO�Sn�
DNWLYLWHWVQLYHDXHW�Sn�E¡UVHUQH�L�/RQGRQ��1HZ�<RUN�RJ�7RN\R��RJ�DNWLYLWHWHQ�Sn�
E¡UVHQ�L�7LPEXNWX��KYLV�GHU�GD�RYHUKRYHGHW�ILQGHV�HQ�E¡UV�GpU��'HVXGHQ�HU�
ODQJW�VW¡UVWHGHOHQ�DI��LQYHVWHULQJHUQH�VWDGLJ�LQGHQODQGVNH��'HW�VN\OGHV�LNNH�
PLQGVW�GH�VWRUH�SHQVLRQVNDVVHUV�WHQGHQV�WLO�DW�LQYHVWHUH�L�KMHPOLJH�DNWLYHU��VDPW�
DW�PDQ�DOWLG�EHGVW�NHQGHU�KMHPPHPDUNHGHW��'HW�HU�L�GDJ�HW�nEHQW�VS¡UJVPnO��
RP�ILQDQVPDUNHGHUQH�JHQQHPJnU�HQ��JOREDOLVHULQJ���HOOHU�RP�GH�EORW�KDU�HW�
JOREDOLVHULQJVSRWHQWLDOH��9L�NDQ�GRJ�NRQVWDWHUH��DW�GH�ILQDQVLHOOH�EHY JHOVHU�L�
GDJ�LNNH�KDU�QRJHQ�NUDIWLJH�YLUNQLQJHU�IRU�GH�HQNHOWH�ODQGH��'H�HQNHOWH�ODQGHV�
QDWLRQDOH�RSVSDULQJHU�RJ�LQYHVWHULQJHU�VRP�DQGHO�DI�%13�OLJJHU�QHPOLJ�Sn�
VDPPH�VWDELOH�QLYHDX�RJ�EHY JHU�VLJ�Q VWHQ�L�WDNW��'HWWH�HU�HQ�LQGLNDWRU�IRU��
DW�¡NRQRPLHUQH�VWDGLJ�L�K¡M�JUDG�HU�QDWLRQDOH��RJ�LNNH�JOREDOH��,�HQ�KHOW�OXNNHW�
¡NRQRPL�YLO�GHQ�VDPOHGH�RSVSDULQJ�Y UH�IXOGVW QGLJ�OLJ�PHG�GHQ�VDPOHGH�LQ�
YHVWHULQJ��
�
(U�YRUHV�NXOWXU�WUXHW�DI�JOREDOLVHULQJHQ"�
9L�EOLYHU�RIWH�IRUWDOW��DW�YRUHV�NXOWXU�HU�WUXHW�DI��JOREDOLVHULQJHQ���$W�0DF'R�
QDOGV��&RFD�&ROD�������NLRVNHU��:DOW�'LVQH\�ILOP��LQWHUQHW�RJ�VDWWHOLW�79�DPHUL�
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NDQLVHUHU�RV�DOOHVDPPHQ��(OOHU�RJVn�NRPPHU�WUXVOHQ�IUD�GHQ�PXVOLPVNH�NXOWXU�
PHG�KDODO�N¡G��VO¡U�RJ�PLQDUHWHU��%HJJH�XGJDYHU�DI�IRUHVWLOOLQJHQ�RP��NXOWXULP�
SHULDOLVPH��PDQJOHU�KLVWRULVN�G\EGH��'H�DQWDJHU��DW�GDQVN�NXOWXU�HU�XIRUDQGHUOLJ�
RJ�LQGHKROGHU�HQ��UHQ�GDQVN��NHUQH��GHU�HU��GDQVN�L�VLJ�VHOY���0HQ�L�YLUNHOLJKH�
GHQ�HU�GHQ�GDQVNH�NXOWXU�DOWLG�L�XGYLNOLQJ�XQGHU�LQGWU\N�IUD�DQGUH�NXOWXUHU��VRP�
GDQVN�NXOWXU�WLO�JHQJ OG�RJVn�SnYLUNHU��6nGDQ�KDU�GHW�DOWLG�Y UHW�±�RJVn�L�YL�
NLQJHWLGHQ��'HQ�DUDELVNH�NXOWXU�I�HNV���KDU�RP�QRJHQ�SnYLUNHW�GH�HXURS LVNH�
NXOWXUHU�VLGHQ�PLGGHODOGHUHQ��9RUHV�NXOWXU�RSWDJHU�WLO�VWDGLJKHG�HOHPHQWHU�IUD�
DQGUH�NXOWXUHU�RJ�EODQGHU�GHP�VDPPHQ�PHG�GH�JDPOH�NXOWXUHOHPHQWHU��Vn�GH�
PHG�WLGHQ�EOLYHU�HW�LQWHJUHUHW�KHOH��'HW�HU�EODQGLQJHQ��GHU�HU�XQLN��RJ�V UOLJ�
GDQVN�±�LNNH�GH�HQNHOWH�HOHPHQWHU��)�HNV��HU�KDNNHE¡IIHQ�LUVN��NDUWRIOHQ�V\G�
DPHULNDQVN��SDVWD�HU�IUD�.LQD���K\JJH��HU�HW�QRUVN�EHJUHE���NLRVN��HU�W\UNLVN�
R�V�Y��'HUIRU�HU�YL�KYHUNHQ�EOHYHW�DPHULNDQVNH�DI�DW�VH�79�HOOHU�DUDELVNH�DI�DW�
KDQGOH�KRV�GHQ�ORNDOH�JU¡QWKDQGOHU��0HQ�GHW�DW�Y UH�GDQVN�KDU�GD� QGUHW�VLJ�
PHG�WLGHQ��'HW�KDU�GHW�DOWLG�JMRUW��RJ�GHW�YLO�GHW�DOWLG�EOLYH�YHG�PHG��
�
.XOWXUHOOH�EDUULHUHU�IRU�JOREDOLVHULQJ�
'HVXGHQ�YLVHU�GHW�VLJ��DW�QDWLRQDOH�RJ�ORNDOH�NXOWXUHU�IDNWLVN�XGJ¡U�HQ�EDUULHUH�
IRU�XGHQODQGVNH�YLUNVRPKHGHU��GHU�IRUV¡JHU�DW�HWDEOHUH�VLJ��'H�VWRUH�LQWHUQDWLR�
QDOH�EXWLNVN GHU�VRP�I�HNV��0DF'RQDOGV�HU�RUJDQLVHUHW�HIWHU�IRUSDJWQLQJVPH�
WRGHQ�RJ�HU�RSUHWWHW�Sn�ORNDO�NDSLWDO��IRUSDJWHUHQ�RJ�GH�DQVDWWH�HU�ORNDOH��NXQ�
VHOYH�EXWLNVNRQFHSWHW��HU�LQWHUQDWLRQDOW��0DF'RQDOGV�KDU�Y UHW�Q¡GW�WLO�DW�V OJH�
ODPPH��RJ�YHJHWDUEXUJHUH�L�VWHGHW�IRU�DW�EUXJH�RNVHN¡G�L�GH�KHOOLJH�N¡HUV�ODQG��
,QGLHQ��'D�0DF'RQDOGV�HWDEOHUHGH�VLJ�L�'DQPDUN�L�PLGWHQ�DI�����HUQH��YDU�GHW�
LNNH�HQ�GHO�DI�NRQFHSWHW��DW�LQGJn�RYHUHQVNRPVW�PHG�IDJIRUHQLQJHU��0DF'R�
QDOGV�EOHY�LPLGOHUWLG�Q¡GW�WLO�DW�IUDYLJH�GHUHV�LQWHUQDWLRQDOH�NRQFHSW�L�EO�D��'DQ�
PDUN��(OOHUV�Q JWHGH�GH�RUJDQLVHUHGH�KnQGY UNHUH�DW�E\JJH�0DF'RQDOGVEXWLN�
NHUQH��'HW�HU�EORW�WR�XG�DI�PDQJH�HNVHPSOHU�Sn��DW�GH�VnNDOGWH��JOREDOH��YLUN�
VRPKHGHU�Pn�WLOSDVVH�VLJ�ORNDOH�NXOWXUHOOH�IRUVNHOOH��RJ�VnOHGHV�LNNH�PDJWHU�DW�
HQVUHWWH�RV�DOOH�VDPPHQ��
�
(U�79�RJ�LQWHUQHW�XGWU\N�IRU�JOREDOLVHULQJ"�
,QWHUQHWWHW�IUHPK YHV�RIWH�VRP�HW�P¡QVWHUHNVHPSHO�Sn��JOREDOLVHULQJHQ���HW�
YHUGHQVRPVS QGHQGH�QHWY UN�DI�FRPSXWHUHVHUYHUH��GHU�V WWHU�ERUJHUH�L�
VWDQG�WLO�DW�NRPPXQLNHUH�PHG�KLQDQGHQ�Sn�WY UV�DI�DOOH�ODQGHJU QVHU��,QWHU�
QHWWHW�KDU�JDQVNH�YLVW�JMRUW�NRPPXQLNDWLRQHQ�KXUWLJHUH�RJ�PHUH�RPIDWWHQGH��
HQG�GHW�YDU�PXOLJW�PHG�WHOHIRQHU��WHOHID[HU�RJ�VDWWHOLWIRUELQGHOVHU��RJ�L�WDNW�PHG�
3&
HUQHV�SULVIDOG�KDU�PDQJH�PHQQHVNHU�QX�DGJDQJ�WLO�LQWHUQHWWHW��0HQ�ODQJW�
VW¡UVWHGHOHQ�DI�XODQGHQHV�EHIRONQLQJHU��RJ�PDQJH�IDWWLJH�L�GHQ�YHVWOLJH�YHUGHQ�
KDU�VWDGLJ�LNNH�DGJDQJ�WLO�LQWHUQHWWHW��.XQ�KYHUW�����PHQQHVNH�Sn�MRUGNORGHQ�HU�
RQOLQH��RJ�FD������DI�LQWHUQHWEUXJHUQH�ERU�L�1RUGDPHULND��,�$IULND�HU�GHU�L�DOW�
EORW����PLR��WHOHIRQIRUELQGHOVHU���I UUH�HQG�Sn�0DQKDWWDQ�HOOHU�L�7RN\R��'HW�
PHVW�XGEUHGWH�VSURJ�Sn�LQWHUQHWWHW�HU�HQJHOVN��0HQ�GH�IOHVWH�EUXJHUH�DI�LQWHU�
QHWWHW�EHV¡JHU�VLGHU�Sn�GHUHV�HJHW�VSURJ��,QWHUQHWWHW�KDU�HW�JOREDOW�SRWHQWLDOH��
VRP�L�GDJ�LNNH�XGQ\WWHV��0HQ�JOREDOW�HU�LQWHUQHWWHW�LNNH�L�GDJ��0HG�PLQGUH�PDQ�
GD�LNNH�PHGUHJQHU�EHIRONQLQJHQ�L�XODQGHQH��RJ�VWRUH�GHOH�DI�GH�ULJH�ODQGHV�EH�
IRONQLQJHU�VRP�HQ�GHO�DI�YHUGHQV�EHIRONQLQJ��'HW�VDPPH�NDQ�YL�NRQNOXGHUH�RP�
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VDWWHOLW��RJ�NDEHOEDVHUHW�79��'RJ�KDU�IOHUH�L�XODQGHQH��RJ�ODQJW�IOHUH�L�GH�ULJH�
ODQGH��DGJDQJ�KHUWLO�HQG�WLO�LQWHUQHW��
�
*OREDOLVHULQJ�VRP�PRELOLWHW"�
'HW�K YGHV�RIWH��DW�IO\JWQLQJHVWU¡PPH�RJ�PDVVHWXULVPH�HU�XGWU\N�IRU�HQ�VW¡UUH�
JUDG�DI�PRELOLWHW��GHU�VN\OGHV��JOREDOLVHULQJHQ���0DVVHWXULVPHQ�HU�JDQVNH�ULJWLJW�
QRJHW�Q\W��PXOLJJMRUW�DI�PRGHUQH�WUDQVSRUWPLGOHU�VRP�I�HNV��IO\��PHQ�RJVn�DI�HQ�
¡JHW�YHOVWDQG�IRU�VWRUH�GHOH�DI�EHIRONQLQJHUQH�L�GHQ�YHVWOLJH�YHUGHQ��0RELOLWHWHQ�
HU�GRJ�LNNH�OLJH�VWRU�IRU�DOOH��7XULVWHUQH�UHMVHU�IUD�GH�ULJH�ODQGH�WLO�GHW�PHVWH�DI�
YHUGHQ��PHQV�ERUJHUQH�L�GH�IDWWLJH�GHOH�DI�YHUGHQ�LNNH�KDU�UnG�WLO�WXULVPH�HOOHU�
LNNH�NDQ�In�HW�WXULVWYLVXP�WLO�GH�ULJH�ODQGH��0HQ�RJVn�L�GH�ULJH�ODQGH�HU�GHU�HQ�
IDWWLJ�GHO�DI�EHIRONQLQJHQ��IRU�KYHP�WXULVPH�HU�HQ�VM OGHQ�OXNVXV��)O\JWQLQJH�
VWU¡PPH�HU�GHU�LPRG�LNNH�QRJHW�Q\W���NXQ�GHUHV�UHWQLQJ��/DQJW�VW¡UUH�IO\JWQLQ�
JHVWU¡PPH�HQG�L�GDJ�JLN�I¡U�L�WLGHQ�IUD�(XURSD�WLO�1RUGDPHULND��6\GDPHULND��
6\GDIULND�RJ�$XVWUDOLHQ���
�
'HQ�ULJH�GHO�DI�YHUGHQ�OXNNHU�LPLGOHUWLG�DI�IRU�IO\JWQLQJHV�DGJDQJ��RJ��
ODQJW�GHQ�VW¡UVWH�GHO�DI�YHUGHQV�IO\JWQLQJH�ERU�L�GDJ�L�GHUHV�HJQH�QDERODQGH��
0RELOLWHWHQ�HU�L�GDJ�XOLJH�IRUGHOW���EnGH�LQWHUQW�L�GH�HQNHOWH�ODQGH�RJ�LQWHUQDWLR�
QDOW��.XQ�IRU�GH�KHOGLJH�In��HU�GHQ�EOHYHW�VW¡UUH��RJ�³JOREDOLVHULQJ´�NDQ�LNNH�IRU�
NODUH�GHQ�XOLJKHG��0RELOLWHWHQ�Sn�DUEHMGVPDUNHGHW�HU�PHJHW�OLOOH��)RON�DUEHMGHU�
KHOVW�L�VDPPH�GHO�DI�ODQGHW��VRP�GH�ERU�L��RJ�NXQ�PHJHW�In�DUEHMGHU�L�XGODQGHW��
�
*ORJDOVNDE"�
0HQV�RSSRUWXQLVWLVNH�SROLWLNHUH�RJ�PDLQVWUHDP�MRXUQDOLVWHU�PHVVHU�YLGHUH�Sn�
GHQ�VWRUH�JOREDOLVHULQJVIRUW OOLQJ��YRNVHU�DQWDOOHW�DI�QDWLRQDOVWDWHU�L�YHUGHQ��RJ�
IOHUH�RJ�IOHUH�O¡VULYHOVHVEHY JHOVHU�RJ�IRONHVODJ�NU YHU�GHUHV�HJHQ�VWDW�DW�Y �
UH�ERUJHUH�L��(Q�IMHUGHGHO�DI�YHUGHQV�EHIRONQLQJ�HU�JOHPW��XODQGHQH�HU�NREOHW�DI�
XGYLNOLQJHQ��WLO�WURGV�IRU�DO�JOREDOLVHULQJVVQDNNHQ������PLD��PHQQHVNHU�OHYHU�L�
GDJ�IRU�XQGHU����RP�GDJHQ��0DQJH�WURU�nEHQEDUW��DW�(8�HOOHU�86$�HU�OLJ�PHG�
KHOH�YHUGHQ��RJ�DW�GHQ�¡NRQRPLVNH�LQWHJUDWLRQ��GHU�VNHU�L�(8�RJ�L�$PHULND�GHU�
IRU�HU�OLJ�PHG��JOREDOLVHULQJ���&HQWUXP�YHQVWUH�SROLWLNHUH�UHWI UGLJJ¡U�DVRFLDO�
QHGVN ULQJVSROLWLN�RJ�KDUPRQLVHULQJHU�PHG�KHQYLVQLQJ�WLO�HQ��JOREDOLVHULQJ���
GHU�L�EHGVWH�IDOG�HU�YLOGW�RYHUGUHYHQ��RJ�L�Y UVWH�IDOG�HU�HQ�P\WH��'HW�HU�GHQ�
UHQH��JORJDOVNDE���
�
• 'HU�HU�LNNH�GRNXPHQWDWLRQ�IRU�DW�K YGH��DW�¡NRQRPLHQ�HU�´JOREDOL�

VHUHW´�L�HW�RPIDQJ��GHU�EHJU QVHU�YRUHV�PXOLJKHGHU�IRU�DW�E\JJH�YL�
GHUH�Sn�HQ�VROLGDULVN�YHOI UGVPRGHO��PHG�HQ�K¡M�JUDG�DI�RPIRUGH�
OLQJ�RJ�SROLWLVN�UHJXOHULQJ�DI�¡NRQRPLHQ��

�
• 'HQ�GDQVNH�NXOWXU�HU�LNNH�WUXHW�DI�QRJHQ�´JOREDOLVHULQJ´��7Y UWLPRG�

EHJU QVHU�NXOWXUHOOH�IRUVNHOOH�IRUWVDW�LQWHUQDWLRQDO�KDQGHO��VHOYRP�
GLVVH�IRUVNHOOH�HU�XQGHU�VWDGLJ�JHQVLGLJ�SnYLUNQLQJ�RJ�XGYLNOLQJ��

�
• ,7�HOLWHQ�VHU�VLJ�VHOY�VRP�HQ�GHO�DI�HQ�Q\�JOREDO�RYHUNODVVH��0HQ�

JOREDO�HU�GHQ�LNNH��,7�HOLWHQ�IRUEO QGHV��IRUGL�GH�RSIDWWHU�(8�RJ�
86$�VRP�KHOH�YHUGHQ��RJ�RYHUVHU�VWRUH�GHOH�DI�EHIRONQLQJHQ��GHU�LN�
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NH�KDU�GH�VDPPH�PXOLJKHGHU�VRP�GHP�VHOY�±�IRU�VOHW�LNNH�DW�WDOH�
RP�XODQGHQH��

�
• *OREDOLVHULQJVUHWRULNNHQ�EUXJHV�VRP�LGHRORJLVN�UDPEXN�DI�SROLWLVNH�

NU IWHU��GHU�¡QVNHU�\GHUOLJHUH�¡NRQRPLVN�OLEHUDOLVHULQJ��'HU�VSLOOHV�
Sn��DW�YL�LNNH�O QJHUH�KDU�HW�SROLWLVN�YDOJ��PHQ�DW�GHW�HU�Q¡GYHQGLJW��
DW�YL�WLOSDVVHU�RV��RJ�VHOY�EU\GHU�YRUHV�VDPIXQGVPRGHO�QHG��I¡U�
´JOREDOLVHULQJHQ´�NRPPHU�RJ�WDJHU�RV��3RS¡NRQRPLHQ�EUXJHV�VRP�
YnEHQ�PRG�SROLWLNNHQ�RJ�GHPRNUDWLHW��

$QYHQGW�OLWWHUDWXU��
%LVOHY��6YHQ��³(Q�Q\�RJ�VW¡UUH�YHUGHQ"���*OREDOLVHULQJHQV�DQVLJWHU´��)UHPDG��
.EK��������
&KDOPHUV��-RKQ��³:RUOG�:LGH�:HE�HU�LNNH�YHUGHQVRPVS QGHQGH´��5HX�
WHUV�,QIRUPDWLRQ���������������
%RXUGLHX��3LHUUH��³$FWV�RI�5HVLVWDQFH���$JDLQVW�WKH�1HZ�0\WKV�RI�2XU�7LPH´��
3ROLW\�3UHVV��8�.��������
+LUVW��3DXO��³*OREDOLVHULQJ��GHPRNUDWL�RJ�GHW�FLYLOH�VDPIXQG´��+DQV�5HLW]HOV�
)RUODJ��.EK��������
+LUVW��3DXO�	�7KRPSVRQ��*DKDPH��³*OREDOL]DWLRQ�LQ�4XHVWLRQ���QG��HGLWLRQ´��
3ROLW\�3UHVV��8�.��������
+ROWRQ��5REHUW�-���³*OREDOL]DWLRQ�DQG�WKH�1DWLRQ�6WDWH´��0DF0LOODQ��8�.��������
0¡OOHU��%MDUNH��³'H�ULJHVWH�ODQGH�IHMUHU�Y NVWHQ��PHQV�GH�IDWWLJH�EHJUDYHV�L�
J OG´��,QIRUPDWLRQ���������������
9LOE\��.QXG��³(Q�IMHUGHGHO�DI�PHQQHVNHKHGHQ´��,QIRUPDWLRQ�����������
5LQJN¡ELQJ��-HDQHWWH�	�5RWKHQERUJ��0LFKDHO���'H�JOREDOH�YLO�Y UH�ORND�
OH���(UKYHUYVPDJDVLQHW��3ROLWLNHQ����������RJ��6NU GGHUV\HW�%XUJHU�UHOLJLRQ���
(UKYHUYVPDJDVLQHW��3ROLWLNHQ�����������
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*OREDOLVHULQJ�NU YHU�JOREDO��SROLWLVN�VW\ULQJ�
$I�-¡UQ�-HVSHUVHQ��0LOM¡RUGI¡UHU�IRU�6)�L�)RONHWLQJHW��IRUPDQG�IRU�)RONHWLQJHWV�
PLOM¡XGYDOJ��
�
*OREDOLVHULQJHQ�HU�HQ�UHDOLWHW��
)DWWLJGRP�RJ�Q¡G�L�ODQGH�Sn�GHQ�DQGHQ�VLGH�DI�NORGHQ�VNDEHU�IO\JWQLQJHVWU¡P�
PH�KRV�RV��'H�IDUOLJVWH�NHPLNDOLHU�L�YHUGHQ�SURGXFHUHV�L�GH�ULJH�ODQGH��EUXJHV�L�
GH�IDWWLJH�ODQGH�RJ�HQGHU�L�NURSSHQ�KRV�PHQQHVNHU�L�GH�DUNWLVNH�HJQH��%HN P�
SHOVHQ�DI�$,'6�L�$IULND�DIK QJHU�DI�SDWHQWUHJOHU��VRP�HU�DIWDOW�L�YHUGHQVKDQ�
GHOVRUJDQLVDWLRQHQ�:72��KYRU�VWRUW�VHW�DOOH�YHUGHQV�ODQGH�HU�PHGOHPPHU�HOOHU�
Sn�YHM�WLO�DW�EOLYH�GHW��2SO\VQLQJHU�RJ�LQIRUPDWLRQHU�EULQJHV�YLD�,QWHUQHWWHW�WLO�GH�
IMHUQHVWH�HJQH�Sn�EU¡NGHOH�DI�VHNXQGHU��0XOWLQDWLRQDOH�YLUNVRPKHGHU�YRNVHU�VLJ�
VW¡UUH�HQG�GH�IOHVWH�QDWLRQDOVWDWHU�RJ�SnYLUNHU�PLOM¡��O¡QPRGWDJHUUHWWLJKHGHU�RJ�
XGYLNOLQJ�L�DOOH�ODQGH��*OREDOLVHULQJHQ�HU�HQ�UHDOLWHW��VRP�LQGHE UHU��DW�YRUHV�
VN EQH�NQ\WWHV�VWDGLJW�W WWHUH�VDPPHQ�±�Sn�WY UV�DI�UDFHU��JU QVHU�RJ�QDWL�
RQDOLWHWHU��
9HQVWUHIO¡MHQ�Pn�VWRSSH�VLQ�YHUGHQVIMHUQH�GHEDW�RP��KYRUYLGW�JOREDOLVHULQJHQ�
ILQGHV�HOOHU�HM�RJ�RP��KYRUYLGW�GHQ�HU�QRJHW�V UOLJW�Q\W�±�RJ�L�VWHGHW�L�HQ�YROG�
VRP�IDUW�SnEHJ\QGH�HQ�GHEDW�RP��KYRUGDQ�GHQ�SROLWLVNH�VW\ULQJ�DI�GH�JOREDOH�
PDUNHGVNU IWHU�NDQ�ILQGH�VWHG�RJ�XGYLNOHV��'HW�KDVWHU��
�
*OREDOLVHULQJHQ�Pn�LNNH�IRUYHNVOHV�PHG�JOREDOLVPH��*OREDOLVHULQJHQ�HU�HQ�XGYLN�
OLQJ��KYRUXQGHU�¡NRQRPL��WHNQRORJL��NXOWXU�RJ�LQIRUPDWLRQHU�NQ\WWHV�VWDGLJW�W W�
WHUH�VDPPHQ��'HQQH�XGYLNOLQJ�NDQ�DQDO\VHUHV�RJ�YXUGHUHV�Q¡JWHUQW�RJ�REMHN�
WLYW��KYRUHIWHU�HQ�SROLWLVN�VWUDWHJL�NDQ��
XGDUEHMGHV�DOW�HIWHU�SROLWLVN�VWnVWHG��*OREDOLVPHQ�HU�HQ�SROLWLVN�LGHRORJL��VRP�KDU�
HQ�IMHUQHOVH�DI�DOOH�KDQGHOVKLQGULQJHU�VRP�FHQWUDOW�PnO��RJ�VRP�¡QVNHU�HQ�Q\OL�
EHUDO�RJ�GHUHJXOHUHW�SROLWLN�XGEUHGW�WLO�pW�VDPOHW�YHUGHQVPDUNHG��9HQVWUHIO¡MHQ�
Pn�EHN PSH�JOREDOLVPHQ��PHQ�XGYLNOH�HQ�LQWHUQDWLRQDO��VROLGDULVN�SROLWLN�IRU�
UHJXOHULQJ�DI�GH�JOREDOH�PDUNHGVNU IWHU��
�
*OREDOLVHULQJHQ�HU�L�VLJ�VHOY�KYHUNHQ�JRG�HOOHU�RQG��'HQ�VNDEHU�¡JHW�YHOVWDQG��
PHQ�IRUGHOHU�YHOVWDQGHQ�XK\UH�XOLJH��Vn�VNHOOHW�PHOOHP�ULJH�RJ�IDWWLJH�ODQGH�
¡JHV�GUDPDWLVN��'HQ�XQGHUJUDYHU�QDWLRQDO�VXYHU QLWHW�Sn�PDQJH�RPUnGHU��PHQ�
VNDEHU�¡JHGH�PXOLJKHGHU�IRU�LQWHUQDWLRQDO�UHJXOHULQJ��'HQ�DIVNDIIHU�XULPHOLJ��
JDPPHOGDJV�SURWHNWLRQLVPH��PHQ�VNDEHU�JUXQGODJ�IRU�Q\�SURWHNWLRQLVPH�JHQ�
QHP�SDWHQWHU�RJ�PXOWLQDWLRQDOH�PRQRSROHU��'HQ�EULQJHU�PHQQHVNHU�W WWHUH�
VDPPHQ�RJ�JLYHU�PXOLJKHG�IRU�PHQLQJVIXOG�NXOWXUHO�XGYHNVOLQJ��PHQ�GHQ�nEQHU�
RJVn�IRU�HQVUHWQLQJ��WULYLDOLVHULQJ�RJ�DPHULNDQLVHULQJ�DI�ORNDOH�NXOWXUHU��
�
6nYHO�L�'DQPDUN�VRP�LQWHUQDWLRQDOW�NDQ�GHU�LGHQWLILFHUHV�WUH�SROLWLVNH�KRYHGUHW�
QLQJHU�L�IRUKROG�WLO�JOREDOLVHULQJHQ��
�
• (Q�Q\�OLEHUDO��JOREDOLVWLVN�SROLWLN��VRP�DUEHMGHU�IRU�DW�IMHUQH�KDQGHOVKLQGULQ�

JHU��LV U�GH�IDWWLJVWH�ODQGHV�KLQGULQJHU�PRG�YDUHU�IUD�GH�ULJH�ODQGH���VNDEH�
IULW�O¡E�IRU�PXOWLQDWLRQDOH�VHOVNDEHUV�LQYHVWHULQJHU�RYHU�DOW��LQGI¡UH�JOREDOH�
UHJOHU�VRP�EHVN\WWHU�GH�VWRUH�ILUPDHUV�SDWHQWHU�Sn�I�HNV��PHGLFLQ�RJ�ELRWHN�
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QRORJL��XGQ\WWH�RJ�XGE\WWH�ELOOLJ�DUEHMGVNUDIW�L�XGYLNOLQJVODQGH�RJ�OXNUHUH�Sn�
ODYH�VWDQGDUGHU�IRU�PLOM¡��VXQGKHG�RJ�DUEHMGHU�UHWWLJKHGHU�L�GH�IDWWLJH�ODQGH��
'HQQH�SROLWLN�E UHV�DI�GHQ�VWRUH�NDSLWDO�RJ�NDQDOLVHUHV�JHQQHP�ERUJHUOLJH�
SDUWLHU��

�
• (Q�Q\�SURWHNWLRQLVWLVN�SROLWLN��VRP�K\OGHU�QDWLRQDOVWDWHUQH��RJ�VRP�¡QVNHU�DW�

XGYLGH�PXOLJKHGHUQH�IRU��DW�GH�HQNHOWH�ODQGH�IULW�NDQ�IDVWV WWH�UHJOHU�RJ�
VWDQGDUGHU��'HQQH�OLQLH�YLQGHU�RSEDNQLQJ�IUD�VnYHO�GHW�\GHUVWH�K¡MUH�VRP�
GHW�\GHUVWH�YHQVWUH��*DQVNH�YLVW�PHG�YLGW�IRUVNHOOLJH�PRWLYHU�±�KYRU�GHW�
\GHUVWH�K¡MUH�HU�EnUHW�DI�IU\JW�IRU�LQGYDQGUHUH�RJ�IO\JWQLQJH��GHW�XGHQODQG�
VNH�RJ�LQWHUQDWLRQDOH��L�(XURSD�HU�GHW�(8�RJ�L�86$�HU�GHW�)1��RJ�DI�¡QVNHW�
RP�DW�EHVN\WWH�HJQH�IRU OGHGH�HUKYHUY�RJ�DUEHMGVSODGVHU�PRG�NRQNXUUHQ�
FH��HU�GHW�\GHUVWH�YHQVWUH�EnUHW�DI�HQ�LGHDOLVWLVN�WUR�Sn��DW�QDWLRQDOVWDWHUQH�
YLO�EUXJH�GHQQH�SURWHNWLRQLVWLVNH�VXYHU QLWHW�WLO�DW�VNDEH�EHGUH�UHJOHU�IRU�
PLOM¡��VXQGKHG��IRUEUXJHUH�RJ�O¡QPRGWDJHUH�±�XGHQ�DW�LQGI¡UH�XULPHOLJH�EH�
VN\WWHOVHU�IRU�HJQH�YLUNVRPKHGHU�RJ�GHUPHG�XGO¡VH�KDQGHOVNULJH��

�
• (Q�FHQWUXP�YHQVWUH�OLQLH��VRP�DUEHMGHU�IRU�DW�VNDEH�LQWHUQDWLRQDOH�UHJOHU�RJ�

VW UNH�LQVWLWXWLRQHU��VRP�NDQ�VW\UH�RJ�UHJXOHUH�NDSLWDONU IWHUQH�RJ�GHW�JOR�
EDOH�PDUNHG��'HW�HU�HQ�SROLWLN��VRP�YLO�XGQ\WWH�GH�SRVLWLYH�HIIHNWHU�DI�JORED�
OLVHULQJHQ��IRUKLQGUH�WLOEDJHYHQGHQ�WLO�JDPPHOGDJV�SURWHNWLRQLVPH��KYRU�GHQ�
VW UNHV�UHW�KHUVNHU��RJ�VRP�YLO�RPIRUGHOH�YHOVWDQGHQ��Vn�GHQ�NRPPHU�DOOH�
YHUGHQV�ODQGH�RJ�EHIRONQLQJHU�WLO�JRGH��

�
'HQ�GDQVNH�YHQVWUHIO¡M�HU�VSOLWWHW�PHOOHP�OLQLH���RJ����'HW�J OGHU�L�GH�HQNHOWH�
SDUWLHU�Sn�YHQVWUHIO¡MHQ��RJ�GHW�J OGHU�RJVn�PLOM¡��RJ�XGYLNOLQJVRUJDQLVDWLRQHU��
RP�HQG�GH�VLGVWH�QRN�PHVW�K OGHU�WLO�HQ�NULWLVN�WLOVOXWQLQJ�WLO�OLQLH����'HQ�VDPPH�
NRQIOLNW�SU JHU�GH�JU¡QQH�SDUWLHU�L�(XURSD��KYRU�GH�QRUGLVNH�SDUWLHU�HU�PHVW�WLO�
Q\�SURWHNWLRQLVPHQ��PHQV�SDUWLHUQH�L�UHVWHQ�DI�(XURSD�WDOHU�PHJHW�RP�´JOREDO�
JRYHUQDQFH´�±�RP�JOREDO�VW\ULQJ�RJ�UHJXOHULQJ��
�
'HW�\GHUVWH�YHQVWUHV�Q\�SURWHNWLRQLVPH�HU�HIWHU�PLQ�PHQLQJ�LNNH�EORW�HQ�EOLQG�
J\GH�±�GHW�HU�HQ�NDWDVWURIDO�IHMO�VWUDWHJL��0HUH�SURWHNWLRQLVPH�YLO�PnVNH�I¡UH�WLO�
HQNHOWH��QDWLRQDOH�IRUEHGULQJHU�Sn�PLOM¡��RJ�VXQGKHGVVWDQGDUGHU�±�PHQ�LNNH�
PDQJH��IRUGL�KHQV\QHW�WLO�NRQNXUUHQFHHYQH�RJ�I OOHV�EHWLQJHOVHU�L�HQ�¡NRQRPL��
VRP�XQGHU�DOOH�RPVW QGLJKHGHU�HU�LQWHUQDWLRQDOLVHUHW��YLO�V WWH�VQ YUH�JU Q�
VHU�IRU�GHQ�QDWLRQDOH�KDQGOHIULKHG��+YRUIRU�KDU�LQJHQ�ODQGH�LQGI¡UW�RUGHQWOLJH�RJ�
HIIHNWLYH�&2��DIJLIWHU��VRP�NDQ�V WWH�LQG�PRG�GULYKXVHIIHNWHQ"�)RUGL�KHQV\QHW�
WLO�HJQH�YLUNVRPKHGHU�LQGHE UHU��DW�GHU�K¡MVW�HU�SODGV�WLO�VPnVNXOS�VRP�I�HNV��
GHQ�GDQVNH�DIJLIW��'HULPRG�YLO�Q\SURWHNWLRQLVPH�I¡UH�WLO�GHQ�HQH�XVDJOLJH�RJ�
XEHJUXQGHGH�WHNQLVNH�KDQGHOVKLQGULQJ�HIWHU�GHQ�DQGHQ��.RQNXUUHQFH�Sn�VWDWV�
VW¡WWH��VRP�L�NRJDOVNDEV�VDJHQ�[�������DQGUH�NUDY�WLO�LQGUHWQLQJ�DI�VWLNNRQWDNWHU�
�VRP�)UDQNULJ�HU�HNVSHUW�L�DW�RSILQGH�Sn�SURGXNWHU�L��������YLV���VNDWWHEHJXQ�
VWLJHOVHU��IDOVNH�PLOM¡NUDY��VRP�KROGHU�DQGUH�ODQGHV�YDUHU�XGH�RVY��
�
,�GHQ�VLWXDWLRQ�YLO�KDQGHOVNULJHQH�EORPVWUH�RS��RJ�HWKYHUW�IRUV¡J�Sn�DW�HWDEOHUH�
LQWHUQDWLRQDOH�VSLOOHUHJOHU�YLO�OLGH�VNLEEUXG��6n�NDQ�86$�LJHQ�EORNHUH�KDYQHQH�L�
1LFDUDJXD�RJ�Sn�DOOH�PnGHU�JHQHUH�PLQGUH�RJ�VYDJHUH�ODQGH��VRP�LNNH�YLO�PDN�
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NH�UHW��6n�NDQ�(8�RSUHWKROGH�VLQ�XULPHOLJH�ODQGEUXJVSROLWLN�RJ�IRUWV WWH�PHG�DW�
GXPSH�RYHUVNXGVODJUH�PHG�VWDWVVW¡WWH�L�XGYLNOLQJVODQGHQH��
�
,QJHQ�UHJOHU�HU�OLJ�PHG�MXQJOHORYH�±�GHQ�VW UNHV�UHW��'HW�J OGHU�EnGH�QDWLRQDOW�
RJ�LQWHUQDWLRQDOW��'HU�HU�GHUIRU�LQJHQ�YHM�XGHQ�RP�DW�VNDEH�HW�FLYLOLVHUHW�RJ�VR�
OLGDULVN��LQWHUQDWLRQDOW�DIWDOH��RJ�UHWVV\VWHP���
0HG�I OOHV�UHJOHU�IRU�JU QVHRYHUVNULGHQGH�SUREOHPHU��0HG�VW UNH�LQVWLWXWLR�
QHU��VRP�NDQ�IUHPV WWH�GH�Q¡GYHQGLJH�IRUVODJ��VRP�JHQQHP�HIIHNWLYH�EHVOXW�
QLQJVV\VWHPHU�NDQ�VLNUH��DW�IRUVODJHQH�EOLYHU�YHGWDJHW��VRP�NDQ�RYHUYnJH�DW�DI�
WDOHU�RYHUKROGHV��RJ�VRP�JHQQHP�HIIHNWLYH�VDQNWLRQHU�NDQ�WYLQJH�ODQGHQH�WLO�DW�
OHYH�RS�WLO�LQGJnHGH�DIWDOHU��,�JDPOH�GDJH�PnWWH�DUEHMGHUQH�VOXWWH�VLJ�VDPPHQ�L�
IDJIRUHQLQJHU�IRU�DW�VWn�VW UNW�RYHU�IRU�DUEHMGVJLYHUQH��,�GDJ�Pn�QDWLRQDOVWD�
WHUQH�VOXWWH�VDPPHQ�IRU�DW�VWn�VW UNHUH�RYHU�IRU�PXOWLQDWLRQDOH�VHOVNDEHU�RJ�GH�
JOREDOH�PDUNHGVNU IWHU��
�
• *OREDOLVHULQJHQ�HU�HQ�UHDOLWHW��VRP�YHQVWUHIO¡MHQ�Pn�IRUKROGH�VLJ�

WLO��KYLV�GHQ�YLO�OHYH�RS�WLO�VLW�LQWHUQDWLRQDOH��VROLGDULVNH�DQVYDU�
�
• *OREDOLVHULQJHQ�KDU�VnYHO�SRVLWLYH�VRP�QHJDWLYH�HIIHNWHU�
�
• *OREDOLVHULQJHQ�NU YHU�JOREDO��SROLWLVN�VW\ULQJ�RJ�UHJXOHULQJ��VRP�

NDQ�ELGUDJH�WLO�HW�UHWI UGLJW�RJ�VROLGDULVN�YHUGHQVVDPIXQG�±�Q\�
SURWHNWLRQLVPHQ�Pn�EHN PSHV�

�
• *OREDO�VW\ULQJ�NU YHU�VW UNH�RJ�HIIHNWLYH�JOREDOH�LQVWLWXWLRQHU�
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Den sociale arv og marginaliseringen�
�
'HQ�VRFLDOH�DUY�RJ�PDUJLQDOLVHULQJHQ�
$I�&DUVWHQ�$QGHUVHQ��NRQVXOHQW��WLGOLJHUH�PHGOHP�DI�)RONHWLQJHW�IRU�6)��WLGOLJHUH�
VRFLDOSROLWLVN�RUGI¡UHU� 
�
$OOH�PHQQHVNHU�InU�HQ�VRFLDO�DUY�L�IRUP�DI�GH�YLONnU��PDQ�YRNVHU�RS�XQGHU��)RU�
ODQJW�GH�IOHVWH�KDU�GHQQH�VRFLDOH�DUY�HQ�SRVLWLY�EHW\GQLQJ��)RU OGUHQHV�N UOLJ�
KHG�±�KYRU�VSDUVRP�GHQ�HQG�PnWWH�Y UH�±�GH�PDWHULHOOH�IRUKROG��IRU OGUHQHV�
QHWY UN�RJ�OLYVVWLO�KDU�EHW\GQLQJ�IRU��KYRUGDQ�PHQQHVNHU�HU�LVWDQG�WLO�DW�NODUH�
YDQVNHOLJH�VRFLDOH�K QGHOVHU�RJ�SUREOHPHU�RJ�XQGJn�XGVW¡GQLQJ��
�
5LVLNRHQ�IRU�LNNH�DW�NXQQH�NODUH�VLJ�L�OLYHW�K QJHU�VDPPHQ�PHG�IRU OGUHQHV�
HYQH�WLO�DW�JLYH�EDUQHW�RPVRUJ�RJ�N UOLJKHG��PHQ�RJVn�IRU OGUHQHV�QHWY UN�RJ�
OLYVVWLO�KDU�EHW\GQLQJ��'HW�HU�RIWH�GH�GnUOLJW�IXQJHUHQGH�E¡UQ�RJ�XQJH�DI�GnUOLJW�
IXQJHUHQGH�IRU OGUH��PDQ�EHWHJQHU�VRP�EHODVWHW�DI�GHQ�VRFLDOH�DUY��0HQ�E¡UQ�
RJ�XQJH�DI�GnUOLJW�IXQJHUHQGH�IRU OGUH�NDQ�IXQJHUH�XGP UNHW��KHU�KDU�´GHQ�
VRFLDOH�DUY´�InHW�HQ�DQGHQ�EHW\GQLQJ��0DQ�NDQ�VnOHGHV�WDOH�RP�HQ�SRVLWLY�RJ�HQ�
QHJDWLY�VRFLDO�DUY���
�
8GGDQQHOVHVRPUnGHW��DUEHMGVPDUNHGHW�RJ�EROLJVHNWRUHQ�HU�GH�WUH�EHW\GQLQJV�
IXOGH�GHOH�L�VDPIXQGHW��VRP�HU�GH�SULP UH�nUVDJHU�WLO�XGVW¡G�
QLQJ�PDUJLQDOLVHULQJ��
��
8GGDQQHOVH�±�RJ�KHOVW�HQ�YLGHUHJnHQGH�XGGDQQHOVH�InU�VW¡UUH�RJ�VW¡UUH�EH�
W\GQLQJ��RJ�XQGHUYLVQLQJVV\VWHPHW�KDU�LQGUHWWHW�VLJ�Sn�GHWWH��'H�VWUHQJH�XG�
GDQQHOVHVNUDY�J OGHU�LNNH�NXQ�L�IRUKROG�WLO�DUEHMGVPDUNHGHW��PHQ�RJVn�L�IRUKROG�
WLO�DW�NXQQH�RULHQWHUH�VLJ�L�VDPIXQGHW��0HUH�RJ�PHUH�NRPPXQLNDWLRQ�IRUHJnU�
HOHNWURQLVN��(Q�ODQJ�U NNH�ORYH�RJ�EHVWHPPHOVHU�JULEHU�LQG�L�GDJOLJGDJHQ�Sn�
NU\GV�RJ�WY UV��RJ�KDU�PDQ�LNNH�WU QLQJ�L�DW�O VH�RJ�VDPPHQKROGH�WLQJHQH��
InU�PDQ�KXUWLJW�RSOHYHOVHQ�DI��DW�V\VWHPHUQH�HU�LPRG�pQ���
�
(Q�VWRU�JUXSSH�XQJH���RPNULQJ��������SU��nUJDQJ���InU�DOGULJ�HQ�XGGDQQHOVH��
VRP�GH�NDQ�NODUH�VLJ�PHG�L�WLOY UHOVHQ��8GVW¡GQLQJHQ�VWDUWHU�KHU��,�GDJ�ILQGHV�
GHU�HU�HQ�U NNH�WLOEXG�WLO�GH�XQJH��IRU�KYHP�VNROHQ�LNNH�YDU�HW�UHOHYDQW�XGGDQ�
QHOVHVWLOEXG��0HVW�UHOHYDQW�HU�SURGXNWLRQVVNROHU��GHQ�IULH�XQJGRPVXGGDQQHOVH��
XQJGRPVVNROHU�RJ�HIWHUVNROHU��+HUXGRYHU�ILQGHV�GHU�HQ�U NNH�VNROHWLOEXG�WLO�
XQJH�PHG�LQGO ULQJVYDQVNHOLJKHGHU��0HQ�GLVVH�XGGDQQHOVHVWLOEXG�HU�GHVY UUH�
WLO�VWDGLJKHG�PnO�IRU�NULWLN�RJ�QHGVN ULQJHU��RIWHVW�Sn�JUXQG�DI�GHUHV�XWUDGLWLR�
QHOOH�XQGHUYLVQLQJVIDFRQ��'HVY UUH�±�IRU�IDNWLVN�NDQ�GHQ�QHJDWLYH�VRFLDOH�DUY�
EU\GHV�JHQQHP�GH�V UOLJH�XQGHUYLVQLQJVWLOEXG��VRP�UHWWHU�VLJ�PRG�HQ�DQGHQ�
IRUP�IRU�LQGO ULQJVHYQH�HQG�GHQ��GHU�WUDGLWLRQHOW�E\JJHV�Sn�L�XGGDQQHOVHVV\�
VWHPHW��6nGDQQH�WLOEXG�E¡U�Y UH�J OGHQGH�OLJH�IUD�VWDUWHQ�DI�VNROHJDQJHQ�RJ�
KHOH�OLYHW�LJHQQHP��
�
$UEHMGVPDUNHGHW�HU�GHQ�PHVW�W\GHOLJH�XGVW¡GQLQJV�IDNWRU��$UEHMGVPDUNHGHW�
XGVW¡GHU�PHQQHVNHU��VRP�DI�IRUVNHOOLJH�nUVDJHU�LNNH�NDQ�RSI\OGH�GH�NUDY��GHU�
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VWLOOHV��'HW�VN\OGHV�LNNH�DOWLG�PDQJOHQGH�XGGDQQHOVH��DW�PHQQHVNHU�XGVW¡GHV�IUD�
DUEHMGVPDUNHGHW��$OGHU�RJ�QHGVOLGQLQJ�KDU�RJVn�VWRU�EHW\GQLQJ��5DWLRQDOLVHULQJ�
RJ�NUDY�RP�K¡MHUH�HIIHNWLYLWHW�GDQQHU�RIWH�JUXQGODJHW�IRU�XGVW¡GQLQJ��1nU�O¡Q�
GDQQHOVHQ�I¡OJHU�HIIHNWLYLWHWHQ�EOLYHU�GH�PHQQHVNHU��VRP�LNNH�HU�IXOGW�HIIHNWLYH��
WDEHUH�L�NDSO¡EHW��5DWLRQDOLVHULQJ�DI�WLGVP VVLJW�NU YHQGH�VHUYLFHIXQNWLRQHU��
VRP�LNNH�NU YHU�V UOLJH�XGGDQQHOVHVP VVLJH�IRUXGV WQLQJHU�HU�HQGQX�HQ�
Y VHQWOLJ�XGVW¡GQLQJVIDNWRU���
�
7LONQ\WQLQJ�WLO�DUEHMGVPDUNHGHW�KDU�VWRU�EHW\GQLQJ��,NNH�NXQ�IRU�LQGW JWHQ��PHQ�
RJVn�IRU�WLONQ\WQLQJHQ�WLO�HW�VRFLDOW�I OOHVVNDE���2J�IRU�I¡OHOVHQ�DI�DW�Y UH�EH�
W\GQLQJVIXOG�IRU�HW�DUEHMGHV�XGI¡UHOVH��,QGW JWVWDEHW�NDQ�DUEHMGVO¡VKHGVXQGHU�
VW¡WWHOVH�HOOHU�NRQWDQWKM OS�NRPSHQVHUH�IRU��0HQ�WDEHW�DI�VRFLDOW�I OOHVVNDE�
NRPSHQVHUHV�GHU�LNNH�IRU��RJ�GHW�HU�QnU�GHQ�HQNHOWH�LNNH�O QJHUH�KDU�EHW\G�
QLQJ��DW�PDQ�IRU�DOYRU�NDQ�WDOH�RP�XGVW¡GQLQJ���
�
$NWLYHULQJVSURJUDPPHU�L�$�NDVVHUQH�RJ�L�NRQWDQWKM OSVV\VWHPHW�VNDO�GDQQH�HQ�
PRGY JW�WLO�XGVW¡GQLQJHQ��0HQ�GHVY UUH�IRUVW UNHU�DNWLYHULQJVSURJUDPPHUQH�
IRU�PDQJH�RSOHYHOVHQ�DI�DW�Y UH�XGVW¡GW��0HJHW�DI�DNWLYHULQJVDUEHMGHW�HU��VRP�
RP�DUEHMGH���RJ�DQGHW�HU�NXQ�HQ�PLGOHUWLGLJ�IRUDQVWDOWQLQJ�VRP�LNNH�JLYHU�KYHU�
NHQ�KnE�RP�HOOHU�PXOLJKHG�IRU�IDVW�DUEHMGH��$QGUH�WLOEXG�WLO�EHN PSHOVH�DI�XG�
VW¡GQLQJ�HU�IOH[��RJ�VNnQHMREV�VRP�QRN�KDU�HW�PHUH�ODQJYDULJW�VLJWH�PHQ�HU�
V USODFHULQJHU�Sn�DUEHMGVPDUNHGHW�PHG�EHJU QVHGH�UHWWLJKHGHU��'HU�HU�EUXJ�
IRU�HW�WLOEXG�RP�HW�WUHGMH�DUEHMGVPDUNHG�PHG�YLUNVRPKHGHU��VRP�LNNH�XGHOXN�
NHQGH�IXQJHUHU�Sn�HIIHNWLYLWHWVJUXQGODJ��PHQ�RJVn�XGIUD�KHQV\QHW�WLO�DW�EHYDUH�
EHVN IWLJHOVHQ�RJ�GHW�VRFLDOH�I OOHVVNDE�Sn�DUEHMGVSODGVHQ��'HU�HU�HQ�ODQJ�
U NNH�RSJDYHU�LQGHQIRU�JHQEUXJ��VHUYLFH�RJ�VPnSURGXNWLRQ��VRP�WU QJHU�WLO�DW�
EOLYH�O¡VW��(Q�ODQJ�U NNH�DI�GLVVH�RSJDYHU�O¡VHV�L�GDJ�L�DNWLYHULQJVSURJUDPPHU��
,�VWHGHW�NXQQH�PDQ�RSUHWWH�DOPLQGHOLJH�MREV�L�V UOLJH�YLUNVRPKHGHU��+HUL�OLJJHU�
GHU�HQ�XGIRUGULQJ�IRU�VnYHO�IDJEHY JHOVHQ�VRP�NRPPXQHUQH���
�
%ROLJVHNWRUHQ�HU�GHQ�WUHGMH�XGVW¡GHOVHVIDNWRU��9L�NDQ�VH�GHW�L�JDGHELOOHGHW��
KMHPO¡VKHGHQ�HU�ODQJW�PHUH�V\QOLJ�L�GDJ��'HQ�HU�LNNH�NRPPHW�XG�DI�GHQ�EOn�
OXIW��PHQ�HU�UHVXOWDW�DI�GH�WR�I¡UQ YQWH�XGVW¡GHOVHVIDNWRUHU�VDPW�DI�EROLJPDU�
NHGHWV�VDQHULQJVSROLWLN��(IWHUKnQGHQ�HU�GHU�LQWHW�XGEXG�DI�VPn�SULVELOOLJH�OHMOLJ�
KHGHU�PHG�VRFLDO�UXPPHOLJKHG��'HP�KDU�VDQHULQJVSROLWLNNHQ�LQGVNU QNHW�NUDI�
WLJW��(Q�GHO�ODQGNRPPXQHU�ULYHU�QX�VPn�WLGOLJHUH�ODQGDUEHMGHUEROLJHU�QHG�L�IU\JW�
IRU�DW�VRFLDOW�GnUOLJW�VWLOOHGH�IDPLOLHU�IO\WWHU�LQG��'H�DOPHQH�EROLJVHOVNDEHU�KDU�In�
HW�YLGH�UDPPHU�WLO�DW�VRUWHUH�IDPLOLHU�XGHQ�IDVW�DUEHMGH�IUD��.RPPXQDOH�HMHQ�
GRPPH�RPGDQQHV�WLO�HMHUOHMOLJKHGHU��VRP�PHQQHVNHU�PHG�ODYH�LQGW JWHU�LNNH�
KDU�UnG�WLO�DW�ER�L��
�
1RJOH�PHQQHVNHU�ILQGHU�DOWHUQDWLYH�EROLJIRUPHU�L�KDYHKXV�PLOM¡HU�HOOHU�YHG�VHOY�
DW�E\JJH�Sn�DUHDOHU��VRP�OLJJHU�XEUXJWH�KHQ��+MHPO¡VKHG�HU�LNNH�NXQ�HW�
VS¡UJVPnO�DW�PDQJOH�HQ�EROLJ��'HW�HU�RJVn�HW�VS¡UJVPnO�RP�DW�KDYH�HQ�EROLJ��
KYRU�PDQ�I¡OHU�VLJ�KMHPPH��0DQJH�PHQQHVNHU�WULYHV�GnUOLJW�L�EROLJRPJLYHOVHU�
KYRU�GH�LNNH�I¡OHU�VLJ�KMHPPH��RJ�HU�PDQ�L�\GHUNDQWHQ�DI�DUEHMGVPDUNHGHW�RJ�
RSOHYHU�V\VWHPHUQHV�PRGVWDQG�NDQ�I OOHVVNDEHW�Sn�JDGHQ�Y UH�HQ�YHM�WLO�DW�
RSOHYH�HQ�IRUP�IRU�DFFHSW�EODQGW�OLJHVWLOOHGH��
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�
'HU�J¡UHV�LNNH�PHJHW�IRU�DW�IRUHE\JJH�KMHPO¡VKHG��PHQ�LQGVDWVHQ�IRU�DW�IRU�
EHGUH�KMHPO¡VHV�YLONnU�L�KMHPO¡VKHGHQ�HU�IRUVW UNHW��%\�RJ��
%ROLJPLQLVWHULHW�KDU�LY UNVDW�SURJUDPPHW��6N YH�KXVH�WLO�VN YH�HNVLVWHQVHU���
VRP�VLJWHU�PRG�DW�HWDEOHUH�V UOLJH�EROLJPLOM¡HU�WLO�GH�PHVW�XGVDWWH�KMHPO¡VH��(Q�
DQGHQ�IRUP�IRU�JKHWWRLVHULQJ��(Q�DQGHQ�PRGHO�NXQQH�Y UH�DW�HWDEOHUH�EROLJPLO�
M¡HU��KYRU�EHERHUQH�L�VWRU�XGVWU NQLQJ�InU�PXOLJKHG�IRU�DW�V WWH�GHUHV�HJHW�
SU J�Sn�EROLJHQ�RJ�GH�Q UH�RPJLYHOVHU��(UIDULQJHU�IUD�VRFLDOH�I OOHVVNDEHU�L�
KDYHKXVPLOM¡HU�RJ�VDQHULQJVNYDUWHUHQH�NDQ�EUXJHV���XGHQ�GH�I\VLVN�GnUOLJH�ER�
OLJUDPPHU�KHUIUD�NRSLHUHV��
�
'HW�HU�HQ�NHQGW�VRFLDOSROLWLVN�O UHV WQLQJ��DW�HW�VDPIXQG�VNDO�NHQGHV�Sn�GHQ�
PnGH��KYRUSn�GHW�EHKDQGOHU�VLQH�VYDJHVW�VWLOOHGH��'HW�GDQVNH�VDPIXQG�JLYHU�
Q¡GW¡UIWLJH�¡NRQRPLVNH�YLONnU�WLO�XGVW¡GWH��PHQ�KDU�KYHUNHQ�YLOMH�HOOHU�HYQH�WLO�DW�
JLYH�SODGV��UXP�HOOHU�XGYLNOLQJ�IRU�DQGUH�OLYVIRUPHU��DQGUH�DUEHMGVPXOLJKHGHU�RJ�
DQGUH�EROLJIRUPHU��'HW�HU�HW�SROLWLVN�YHOI UGVPnO�DW�IRUHE\JJH�XGVW¡GHOVH�JHQ�
QHP�XGYLGHOVH�DI�VDPIXQGHWV�UDPPHU��Vn�YL�LNNH�O QJHUH�WDOHU�RP�PDUJLQDOLVH�
UHGH�RJ�XGVW¡GWH��PHQ�RP�PHQQHVNHU�PHG�V UOLJH�HJHQVNDEHU�RJ�OLYVVWLO��
�
• 'H�SULP UH�nUVDJHU�WLO�XGVW¡GQLQJ�ILQGHV�L�XGGDQQHOVHVRPUnGHW��Sn�

DUEHMGVPDUNHGHW�RJ�L�EROLJVHNWRUHQ��
�
• 'HQ�QHJDWLYH�VRFLDOH�DUY�NDQ�EU\GHV�JHQQHP�V UOLJH�XQGHUYLVQLQJV�

WLOEXG��VRP�UHWWHU�VLJ�PRG�HQ�DQGHQ�IRUP�IRU�LQGO ULQJVHYQH�HQG�
GHQ��GHU�WUDGLWLRQHOW�E\JJHV�Sn�L�XGGDQQHOVHVV\VWHPHW��

�
• ,�GDJ�NRPSHQVHUHU�YL�LNNH�GH�DUEHMGVO¡VH�IRU�WDEHW�DI�VRFLDOW�I OOHV�

VNDE��0HQ�GHW�HU�QnU�GHQ�HQNHOWH�LNNH�O QJHUH�KDU�EHW\GQLQJ��DW�
PDQ�IRU�DOYRU�NDQ�WDOH�RP�XGVW¡GQLQJ���

�
• 'HW�GDQVNH�VDPIXQG�KDU�KYHUNHQ�YLOMH�HOOHU�HYQH�WLO�DW�JLYH�SODGV��

UXP�HOOHU�XGYLNOLQJ�IRU�DQGUH�OLYVIRUPHU��DQGUH�DUEHMGVPXOLJKHGHU�
RJ�DQGUH�EROLJIRUPHU� 
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6RFLDO�DUY�RJ�PDUJLQDOLVHULQJ�
$I�)LQQ�.HQQHWK�+DQVHQ��FDQG�SROLW��DQVDW�L�&$6$��7LGOLJHUH��NRQRPLVN�NRQVX�
OHQW�IRU�6)
V�IRONHWLQJVJUXSSH���
�
(Q�HOHQGLJ�RSY NVW��SU JHW�DI�HQ�U NNH�EHODVWQLQJVIDNWRUHU��NULPLQDOLWHW��YROG��
PLVEUXJ��L�EDUQGRPPHQ��IRUnUVDJHU�LNNH�L�VLJ�VHOY��DW�PDQ�VRP�YRNVHQ�EOLYHU�
DUEHMGVO¡V��SV\NLVN�V\J�HOOHU�PLVEUXJHU�RJ�XGH�DI�VWDQG�WLO�DW�WDJH�VLJ�DI�HJQH�
E¡UQ��0HG�PHJHW�In�XQGWDJHOVHU�HU�LQJHQ�Sn�IRUKnQG�VN EQHEHVWHPW�WLO�HW�GnU�
OLJW�OLY��RJ��IRUVNQLQJHQ�JLYHU�LNNH�JUXQGODJ�IRU�DW�IRUXGVLJH�QRJHW�RP�GHW�HQNHO�
WH�PHQQHVNHV�OLY��)DNWLVN�YLVHU�HQ�U NNH�XQGHUV¡JHOVHU��DW�KRYHGSDUWHQ�DI�E¡UQ�
PHG�YDQVNHOLJH�RSY NVWYLONnU�InU�HW�QRUPDOW�OLY�RJ�NODUHU�VLJ�EnGH�DEVROXW�RJ�
UHODWLYW�EHGUH�HQG�GHUHV�IRU OGUH��
�
'HQ�VnNDOGWH�VRFLDOH�DUY�EHVWnU�L��DW�DUYH�QRJOH�VRFLDOH�FKDQFHU�HOOHU�ULVLFL��6HOY�
RP��GHQ�VRFLDOH�DUY´�KDU�InHW�YDQVNHOLJHUH�YLONnU�PHG�XGE\JQLQJHQ�DI��YHO�
I UGVVWDWHQ��Vn��EHW\GHU�´VRFLDO�DUY´�I¡UVW�RJ�IUHPPHVW�QRJHW�IRU�HQV�UHODWLYH�
SODFHULQJ�L�VDPIXQGHW���RP�PDQ�HQGHU�PHG�HQ�UHODWLY�JRG�HOOHU�HQ�UHODWLY�GnUOLJ�
SODFHULQJ���'HQ�VDPIXQGVP VVLJH�XGYLNOLQJ�L�GH�VLGVWH����nU�KDU�PHGI¡UW�DW�HQ�
U NNH�EDUULHUHU�IRU�VRFLDO�PRELOLWHW�HU�EUXGW�QHG��,NNH�PLQGVW�XGGDQQHOVHVLQG�
VDWVHQ�KDU�JLYHW�E¡UQHQH�FKDQFH�IRU�DW�RSQn�HQ�UHODWLYW�EHGUH�SODFHULQJ�HQG��
IRU OGUHQH�ILN���
�
8OLJKHG�RJ�ULVLNR�
9HOI UGVVDPIXQGHW�HU�RJVn�EOHYHW�PHJHW�ULJHUH�RJ�HQ�GHO�DI�ULJGRPPHQ�HU�
EUXJW�WLO�XGE\JQLQJHQ�DI�GHQ�RIIHQWOLJH�VHNWRU��GYV��VNROH��RJ�XGGDQQHOVHVLQG�
VDWV��VXQGKHGVY VHQ�RJ��RYHUI¡UVHOVLQGNRPVWHU���0HQ�GHU�HU�HQ�NODU�WHQGHQV�WLO�
DW��JRGHU��VRP�DOOH�VNXOOH�KDYH�OLJH�DGJDQJ�WLO��VnVRP�XGGDQQHOVH��KHOEUHG�RJ�
EHVN IWLJHOVH�IRUGHOHV�XOLJH��,NNH�PLQGVW�GHW�VLGVWH�YLD�HQ�¡JHW�PDUJLQDOLVHULQJ�
L�IRUKROG�WLO�DUEHMGVPDUNHGHW��
�
'HU�HU�VW¡UVW�FKDQFH�IRU�DW�In�GHO�L�JRGHUQH��KYLV�HQV�IRU OGUH�RJVn�HU�SODFHUHW�
¡YHUVW�L�IRUGHOLQJHQ��2J�RPYHQGW��&KDQFHQ�IRU�DW�In�GHO�L�JRGHUQH�HU�PLQGVW��
KYLV�HQV�IRU OGUH�VHOY�YDU�SODFHUHW�L�EXQGHQ�DI�IRUGHOLQJHQ��'HUIRU�VNDO�GHQ�VR�
FLDOH�DUY�L�K¡M�JUDG�VHV�L�NRPELQDWLRQ�PHG�IRUGHOLQJVSROLWLNNHQ��(Q�IRUGHOLQJVSR�
OLWLN��VRP�L�K¡M�JUDG�HU�LQGUHWWHW�RJ�PnOUHWWHW�GH�SHUVRQHU�IDPLOLHU��VRP�EHILQGHU�
VLJ�L�GHQ�ODYH�HQGH�DI�IRUGHOLQJVKLHUDNLHW��HU�OLJH�Vn�SnNU YHW�L�GDJ�VRP�WLGOLJH�
UH��(Q�VY NNHOVH�DI�IRUGHOLQJVSROLWLNNHQ�YLO�I¡UH�WLO�¡JHW�SRODULVHULQJ��
�
'HU�HU�IRUVDW�RJ�WLO�VWDGLJKHG�EHKRY�IRU�HQ�NDPS�IRU�HQ�IRUGHOLQJVSROLWLN��VRP�
I¡UVW�RJ�IUHPPHVW�HU�WLO�JDYQ�IRU�GH�GnUOLJVW�VWLOOHGH�L�VDPIXQGHW��'HW�J OGHU�L�
GHQ�JHQHUHOOH�YHOI UGVSROLWLN�PHG�KHQEOLN�Sn�\GHOVHU�RJ�VNDWWHU��PHQ�GHW�J O�
GHU�LNNH�PLQGVW�L�XGIRUPQLQJHQ�DI�GHQ�PHUH�NRQNUHWH�GDJOLJGDJV�VRFLDOSROLWLN��
��
9HOI UGVVDPIXQGHW�HU�Sn�GHQ�HQH�VLGH�SU JHW�DI�HQ�IRUVDW�Y NVW�L�EUXWWRQD�
WLRQDOSURGXNWHW�RJ�L�GHQQH�SHULRGH�HQ�IRUVDW�Y NVW�L�EHVN IWLJHOVHVPXOLJKHGHU��
3n�GHQ�DQGHQ�VLGH�HU�GHU�IRUVDW�XOLJKHG�RJ�HQ�IRUVDW�PDUJLQDOLVHULQJ�L�VDPIXQ�
GHW��'HUXGRYHU�HU�YHOI UGVVDPIXQGHW�SU JHW�DI�HQ�U NNH�ULVLNRIDNWRUHU��
�
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6RFLDO�XOLJKHG�
6RFLDOSROLWLVN�NDQ�GHU�SHJHV�Sn�ULVLNRIDNWRUHU�L�EDUQGRPPHQ���
8QGHUV¡JHOVHU�KDU�SHJHW�Sn��KYLONH�±�RJ�KYRU�PDQJH�±�DOYRUOLJH�EHODVWQLQJHU�
E¡UQ�XGV WWHV��IRU�L�GHUHV�EDUQGRP��'H�IRUKROG��GHU�HU�WDOH�RP��HU���NULPLQDOL�
WHW��VHNVXHOW�PLVEUXJ��YROG��DONRKRO��HOOHU�VWRIPLVEUXJ�RJ�VHOYPRUG�±�DOWVn�IRU�
KROG��GHU�RSOHYHV�L�IDPLOLHQ��%HODVWQLQJHU�VRP�E¡UQ�XGV WWHV�IRU�L�HOOHU�DI�GHW�
RPJLYHQGH�PLOM¡��2SJ¡UHOVHUQH�YLVHU��DW�KYHU�����EDUQ�RSOHYHU�HQ�HOOHU�IOHUH�DI�
GLVVH�EHODVWQLQJHU��
��
0HQ�IRU�E¡UQ��KYRU�IRU OGUHQH�HU�I¡UWLGVSHQVLRQLVWHU��GYV��PDQJOHU��
HW�JRGW�KHOEUHG��HUKYHUY�RJ�EHVN IWLJHOVH���HU�ULVNRHQ�IRU�DW�GH�XGV WWHV�IRU�
GLVVH�EHODVWQLQJHU�PDUNDQW�VW¡UUH��QHPOLJ���±���JDQJH�VW¡UUH���PHOOHP����RJ����
��DI�E¡UQ��KYRU�PRU�HOOHU�IDU�HU�I¡UWLGVSHQVLRQLVW�HU�XGVDW�IRU�IOHUH�DI�GH�Q YQ�
WH�EHODVWQLQJHU����
�
'HU�HU�DOWVn�QRJOH�NODUH�VDPPHQK QJH�PHOOHP�IRU OGUHQHV�VRFLDOH�VWDWXV�RJ�
GH�EHODVWQLQJVIDNWRUHU��VRP�E¡UQHQH�RSOHYHU��'HQ�VRFLDOH�XOLJKHG�NDQ�VHV�VRP�
V\QRQ\P�IRU�´VRFLDO�DUY´��KYRU�GHQ�VRFLDOH�XOLJH�DGJDQJ�WLO�YHOI UGVJRGHU�EHW\�
GHU��DW�I[��E¡UQ�DI�GH�PLQGVW�XGGDQQHGH�RJVn�InU�PLQGVW�GHO�L�YHOI UGVJRGHW�
´XGGDQQHOVH´����
�
6HOY�RP�YHOI UGVVWDWHQ�Sn�GHQ�HQH�VLGH�KDU�IUHPPHW�GHQ�VRFLDOH�PRELOLWHW��RJ�
GHUPHG�K PPHW�³GHQ�VRFLDOH�DUY´��HU�GHW�IRUVDW�VnGDQ�DW�LNNH�DOOH�InU�OLJH�DG�
JDQJ�WLO�GHQ�VHOYVDPPH�YHOI UGVVWDWV�UHVVRXUFHU�±��VRP�QHWRS�KDU�YLVW�VLJ�YLUN�
VRPPH�RYHUIRU�DW�NXQQH�EU\GH�³GHQ�VRFLDOH�DUY´���8G�RYHU�HQ�IRUVWV WWHOVH�DI�
HQ�YHOI UGVSROLWLN�PHG�HW�IRUGHOLQJVSROLWLVN�LQGKROG���VRP�SULP UW�DQJnU�GH�
¡NRQRPLVNH�VLGHU�DI�KYHUGDJVOLYHW����HU�GHW�Y VHQWOLJW�DW�HUNHQGH�RJ�XGIRUPH�
HQ�VRFLDOSROLWLN��VRP�L�K¡MHUH�JUDG�PLQGVNHU�GHQ�VRFLDOH�XOLJKHG��VRP�IRUVDW�ND�
UDNWHULVHUHU�YHOI UGVVDPIXQGHW��
�
• �6RFLDO�DUY��EHW\GHU�I¡UVW�RJ�IUHPPHVW�QRJHW�IRU�HQV�UHODWLYH�SODFH�

ULQJ�L�VDPIXQGHW���RP�PDQ�HQGHU�PHG�HQ�UHODWLY�JRG�HOOHU�HQ�UHODWLY�
GnUOLJ�SODFHULQJ���

�
• 'HU�HU�VW¡UVW�FKDQFH�IRU�DW�In�GHO�L�JRGHUQH��KYLV�HQV�IRU OGUH�RJVn�

HU�SODFHUHW�¡YHUVW�L�IRUGHOLQJHQ��2J�RPYHQGW��&KDQFHQ�IRU�DW�In�GHO�L�
JRGHUQH�HU�PLQGVW��KYLV�HQV�IRU OGUH�VHOY�YDU�SODFHUHW�L�EXQGHQ�DI�
IRUGHOLQJHQ���

�
• 9HOI UGVVDPIXQGHW�HU�Sn�GHQ�HQH�VLGH�SU JHW�DI�HQ�IRUVDW�Y NVW�L�

EUXWWRQDWLRQDOSURGXNWHW�RJ�HQ�IRUVDW�Y NVW�L�EHVN IWLJHOVHVPXOLJ�
KHGHU��3n�GHQ�DQGHQ�VLGH�HU�GHU�IRUVDW�XOLJKHG�RJ�HQ�IRUVDW�PDUJL�
QDOLVHULQJ�L�VDPIXQGHW��

�
• 'HW�HU�IRUWVDW�VnGDQ��DW�LNNH�DOOH�InU�OLJH�DGJDQJ�WLO�YHOI UGVVWDWHQV�

UHVVRXUFHU��VRP�QHWRS�KDU�YLVW�VLJ�YLUNVRPPH�RYHUIRU�DW�NXQQH�EU\�
GH��GHQ�VRFLDOH�DUY���

�
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EU 
�
(8�±�KYRU�JnU�YL�KHQ"�
$I�$QQH�%DDVWUXS��PHGOHP�DI�6)
V�KRYHGEHVW\UHOVH��(8�RUGI¡UHU�IRU�6)�L�)RONH�
WLQJHW��
�
�
(XURSD�L�YHUGHQ�
(XURSDV�HQHVWnHQGH�JHRJUDILVNH�SODFHULQJ�VDPW�GHQ�DI�KLVWRULVNH�JUXQGH�Q UH�
SROLWLVNH�NRQWDNW�WLO�86$�JLYHU�(8�HQ�HQHVWnHQGH�PXOLJKHG�IRU�DW�V WWH�HQ�DQ�
GHQ�GDJVRUGHQ��(8�VNDO�VSLOOH�HQ�VDPOHQGH�JOREDO�UROOH��KYRU�DPELWLRQHQ�HU�DW�
VWRSSH�GHQ�PLOLW UH�XGYLNOLQJ�RJ�VW\UNH�GHQ�FLYLOH�NULVH��RJ�ELVWDQGVSROLWLN��
�
0HG�HW�(8��GHU�HIWHU�YHGWDJHOVHQ�DI�1LFH�WUDNWDWHQ�Pn�IRUYHQWHV�RP�In�nU�DW�
G NNH�VW¡UVWHGHOHQ�DI�(XURSD��Pn�DPELWLRQVQLYHDXHW�Y UH�K¡MW��QnU�HW�IUHPWL�
GHQV�(8�VNDO�EHVNULYHV��(8�VNDO�GHUIRU�LNNH�XGYLNOH�VLJ�WLO�DW�EOLYH�HQ�VWRUPDJW��
GHU�PLOLW UW�HOOHU�L�¡YULJW�VLNNHUKHGVSROLWLVN�VNDO�PnOHV�PHG�86$��3ODFHULQJHQ�DI�
(XURSD�RJ�(XURSDV�KLVWRULH�EHWLQJHU�HQ�DQGHQ�YHM��'HU�VNDO�VNH�HW�VDPDUEHMGH�
PHG�VnYHO�GH�ODQGH��YHUGHQVGHOH���GHU�OLJJHU�PRG�V\G�VDPW�PRG�¡VW�Sn�HQ�Pn�
GH��KYRU�GHW�LNNH�EOLYHU�GHQ�PLOLW UH�WUXVVHO��GHU�EHWLQJHU�VDPDUEHMGHW��PHQ�L�
VWHGHW�HQ�I OOHV�IRUVWnHOVH�DI�IUHGHOLJ�VDPHNVLVWHQV��
(8�VNDO�LNNH�LQGWDJH�HQ�SODGV�L�YHUGHQVVDPIXQGHW�VRP�EDVHUHU�VLJ�Sn�PLOLW U�
PDJW�PHQ�Sn�GLDORJ�RJ�VDPKDQGHO��.XQ�GHUYHG�NDQ�PDQ�In�VDW�HQ�DQGHQ�GDJV�
RUGHQ�Sn�YHUGHQVSODQ��
�
(Q�GDJVRUGHQ��VRP�XGRYHU�FLYLO�NULVH��RJ�ELVWDQGVSROLWLN��JnU�IRUUHVW�L�DUEHMGHW�
IRU�DW�VLNUH�HQ�PLOM¡P VVLJ�E UHG\JWLJ�XGYLNOLQJ�Sn�KHOH�NORGHQ��(Q�GDJVRUGHQ��
KYRU�VRFLDO�GXPSLQJ�LNNH�ILQGHU�VWHG��RJ�KYRU�GHU�VDWVHV�Sn�HJHQWOLJ�IULKDQGHO��
VRP�VLNUHU���YHUGHQVODQGH�UHHO�DGJDQJ�WLO�PDUNHGHUQH��
��
'HPRNUDWL�
)RUXGV WQLQJHQ�IRU�DW�(8�NDQ�V WWH�GLVVH�GDJVRUGQHU�HU��DW�(8�VHOY�JnU�IRUDQ�
PHG�VNDEHOVHQ�DI�HW�GHPRNUDWL��GHU�EDVHUHU�VLJ�Sn�nEHQKHG��LQGGUDJHOVH�DI�EH�
IRONQLQJHUQH�L�EHVOXWQLQJVSURFHVVHUQH�RJ�UHVSHNW�IRU�PHQQHVNHUHWWLJKHGHUQH�Sn�
DOOH�QLYHDXHU���
�
'HPRNUDWL�IRUXGV WWHU�JHQQHPVNXHOLJKHG�IRU�GHQ�HQNHOWH�ERUJHU��'HQ�HQNHOWH�
ERUJHU�VNDO�I�HNV��KDYH�PXOLJKHG�IRU�DNWLQGVLJW�L�IRUYDOWQLQJHQ�VnYHO�L�HJHW�ODQG�
VRP�L�(8��*HQQHPVNXHOLJKHG�LQGHE UHU�RJVn�DW�ERUJHUHQ�YHG��KYRU�PDQ�EH�
VN IWLJHU�VLJ�PHG�KYDG��'HW�EHW\GHU��DW�GHU�E¡U�VNDEHV�HQ�PHUH�SU FLV�DI�
JU QVQLQJ�RJ�GHILQLWLRQ�DI��KYDG�(8�HU�DQVYDUOLJ�IRU��RJ�KYDG�GHW�HQNHOWH�ODQG�
KDU�DQVYDUHW�IRU��$IJ¡UHQGH�IRU�GHQQH�DIJU QVQLQJ�Pn�Y UH�DW�(8�EHVWnU�DI�HQ�
U NNH�VHOYVW QGLJH�ODQGH��VRP�L�I OOHVVNDE�IRUV¡JHU�DW�O¡VH�JU QVHRYHUVNUL�
GHQGH�I OOHV�SUREOHPHU�WLO�JDYQ�IRU�GH�PHQQHVNHU��GHU�ERU�L�ODQGHQH��
�
0HQ�GHPRNUDWL�IRUXGV WWHU�RJVn�DW�ERUJHUHQ�RSOHYHU�Q UKHG��'H�QDWLRQDOH�
SDUODPHQWHU�VNDO�GHUIRU�KDYH�HQ�PHUH�VHOYVW QGLJ�UROOH��&26$&�P¡GHUQH��P¡�
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GHU�PHOOHP�GH�QDWLRQDOH�(XURSDXGYDOJ��HU�QX�LQVWLWXWLRQDOLVHUHW��'LVVH�P¡GHU�
GUHMHU�VLJ�LPLGOHUWLG�RP�PHUH�RYHURUGQHGH�SUREOHPVWLOOLQJHU��0DQ�EXUGH�L�IRU�
O QJHOVH�KHUDI�LQVWLWXWLRQDOLVHUH�UHJHOP VVLJH�P¡GHU�PHOOHP�DQGUH�UHOHYDQWH�
SDUODPHQWVXGYDOJ��)¡UVW�GHUYHG�NXQQH�GHW�HQNHOWH�QDWLRQDOH�SDUODPHQWVPHGOHP�
In�PXOLJKHG�IRU�DW�IRUPLGOH�VLW�HJHW�SROLWLVNH�EDJODQGV�KROGQLQJHU�WLO�NRQNUHWH�
VS¡UJVPnO��
�
'HPRNUDWL�IRUXGV WWHU�RJVn�DW�GH�VW\UHQGH�RUJDQHU�KDU�HW�IRONHOLJW�PDQGDW��
'HUIRU�E¡U�GHU�J¡UHV�RS�PHG�NRPPLVVLRQHQV�UROOH��.RPPLVVLRQHQ�HU�Sn�LQJHQ�
PnGH�YDOJW�DI�EHIRONQLQJHUQH��PHQ�HU�HQ�NXQ�HPEHGVP QG��GHU�LPLGOHUWLG�UHHOW�
YLD�LQLWLDWLYUHWWHQ�L�DOW�IRU�K¡M�JUDG�HU�EHVWHPPHQGH�IRU�(8
V�XGYLNOLQJ��
�
+YLV�(8�VNDO�NXQQH�Jn�IRUXG�PHG�HQ�GHPRNUDWLVN�RSE\JQLQJ�E¡U�LQLWLDWLYUHWWHQ�
GHUIRU�RYHUJn�WLO�GH�HQNHOWH�ODQGHV�SDUODPHQWHU��VRP�VNDO�NXQQH�XG¡YH�GHQQH�
UHW�YLD�ODQGHWV�PLQLVWHU�L�0LQLVWHUUnGHW��0LQLVWHUUnGHW�VNDO�Sn�GHQQH�PnGH�IUHP�
RYHU�KDYH�LQLWLDWLYUHWWHQ�RJ�VRP�I¡OJH�KHUDI�EOLYHU�(8�NRPPLVVLRQHQV�NRPSH�
WHQFH�EORW�DW�XGI¡UH�GH�RSJDYHU��GHQ�SnO JJHV��7LOVYDUHQGH�VNDO��(8�
SDUODPHQWHWV�RSJDYH�DIJU QVHV�WLO�DW�Y UH�GHQ�LQVWLWXWLRQ��GHU�NRQWUROOHUHU�(8
V�
0LQLVWHUUnG�RJ�(8�NRPPLVVLRQHQ�RJ�(8�IRUYDOWQLQJVJUHQHQH��KHUXQGHU�QDWXUOLJ�
YLV�EXGJHWWHW���
��
(Q�DQGHQ�IRUXGV WQLQJ�IRU�DW�(8�NDQ�V WWH�GHQ�JOREDOH�GDJVRUGHQHQ�HU��DW�GHU�
NDQ�WU IIHV�EHVOXWQLQJHU��6\VWHPHW�Pn�LNNH�OnVHV�IDVW�L�GHWDLOVS¡UJVPnO��'HW�LQ�
GHE UHU�EO�D��DW�GHU�HQGHOLJW�E¡U�J¡UHV�RS�PHG�ORYJLYQLQJ�Sn�GHWDLOQLYHDX��
5DPPHGLUHNWLYHU�VNDO�HUVWDWWH�GHQ�KLGWLGLJH�ORYJLYQLQJ��(W�(8�PHG�PnVNH����
ODQGH�VNDO�LNNH�RJ�NDQ�LNNH�UHJXOHUHV�L�GHWDOMHU��9LD�(8�ORYJLYQLQJ�VNDO�GH�VWRUH�
OLQLHU�IDVWV WWHV��RJ�JHQQHPI¡UHOVHQ�L�ODQJW�K¡MHUH�JUDG�RYHUODGHV�WLO�GHW�HQNHO�
WH�ODQG��
+HUYHG�NDQ�NU IWHUQH�NRQFHQWUHUHV�RP�DW�SODFHUH�(8�L�GH�FHQWUDOH�JOREDOH�
VS¡UJVPnO��VRP�Q YQW�L�LQGOHGQLQJHQ��
��
• (8�VNDO�VSLOOH�HQ�VDPOHQGH�JOREDO�UROOH�RJ�EO�D��DUEHMGH�IRU�HJHQWOLJ�

IULKDQGHO�PHG���YHUGHQVODQGH��
�
• 'HQ�DOPLQGHOLJH�ERUJHU�VNDO�NXQQH�JHQQHPVNXH�EHVOXWQLQJVSUR�

FHVVHUQH�L�(8��
�
• 'H�VW\UHQGH�RUJDQHU�L�(8�VNDO�KDYH�HW�IRONHOLJW�PDQGDW��
�
• 'HU�VNDO�J¡UHV�HQGHOLJW�RS�PHG�GHWDLO�ORYJLYQLQJHQ�L�(8�±�GHQ�VNDO�

HUVWDWWHV�DI�UDPPHORYJLYQLQJ��
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9HUGHQVERUJHUH�L�GHPRNUDWLHUQHV�(XURSD�
$I�1DQD�%MHUJ��VWXG�VFLHQW�SRO��IRUPDQG�IRU�6)
V�XGYDOJ�IRU�HWQLVN�OLJHVWLOOLQJ�
�
0LW�(XURSD�E\JJHU�LNNH�Sn�QDWLRQDOLVWLVNH�Y UGLHU�PHG�GDQQHEURJVIODJ��NRQJH�
KXV�RJ�VHOYWLOVWU NNHOLJKHG��0HQ�GHW�EHW\GHU�LNNH��DW�GHW�L�VWHGHW�E\JJHU�Sn�HW�
EOn�JXOW�IODJ��NRPPLVV UHU�RJ�XQLRQVGU¡PPH��)RU�GHW�HU�MR�GHQ�PRGVDWWH�IRUP�
IRU�QDWLRQDOLVPH��(XURQDWLRQDOLVPHQ�UXPPHU�SU FLV�OLJHVn�PHJHW�VHOYWLOVWU NNH�
OLJKHG�VRP�GHQ�WUDGLWLRQHOOH�QDWLRQDOLVPH���
�
1nU�MHJ�VRP�IRONHVRFLDOLVW�Y OJHU��KYRUGDQ�PLW�(XURSD�VNDO�VH�XG��HU�XGJDQJV�
SXQNWHW�HW�WUHGMH��-HJ�YLO�Y UH�YHUGHQVERUJHU�L�GHPRNUDWLHUQHV�(XURSD��+YHUNHQ�
GHQ�HXURS LVNH�HOOHU�GHQ�GDQVNH�QDWLRQDOLVPH�VNDO�In�PLJ�WLO�DW�IUDY OJH�HQWHQ�
GHW�LQWHUQDWLRQDOH�HOOHU�GHW�GHFHQWUDOH�SHUVSHNWLY��(Q�OLOOH�JUXSSH�YHVWHXURS LVNH�
ODQGH�VNDO�KYHUNHQ�¡NRQRPLVN��VLNNHUKHGVSROLWLVN�HOOHU�Sn�DQGUH�PnGHU�Y UH�HQH�
RP�DW�UHSU VHQWHUH�HXURS HUQH��$OOH�HXURS LVNH�ODQGH�VNDO��KYLV�GH�¡QVNHU�
GHW��Y UH�PHUH�HOOHU�PLQGUH�PHG�L�(8��
�
)RUVNHOOLJH�IRUPHU�IRU�GHOYLVH�RJ�JOLGHQGH�PHGOHPVVNDEHU�VNDO�J¡UH�GHW�PXOLJW�
PHG�GHW�VDPPH�DW�RSWDJH�DOOH�¡VW��RJ�FHQWUDOHXURS LVNH�ODQGH�L�(8��)OHNVLEOH�
VDPDUEHMGVIRUPHU�RJ�nEHQKHG�RYHUIRU�DQGUH�VDPDUEHMGVIRUD�HQG�(8�VNDO�JLYH�
PXOLJKHG��IRU��DW�DOOH�ODQGH�LNNH�EHK¡YHU�Y UH�PHG�WLO�DOOH�SROLWLNNHU��'HW�VLNUHU�
EnGH�UHWWHQ�WLO�IRUVNHOOLJKHG�RJ�PXOLJKHGHQ�IRU�DW�DOOH�ODQGH�NDQ�DW�Y UH�PHG�L�
(8�VDPDUEHMGHW�L�GHUHV�HJHW�WHPSR��
�
0RGVWDQG�PRG�HXURS LVNH�XQLRQVGU¡PPH�RJ�VHOYWLOVWU NNHOLJKHG�
+YHUNHQ�HXURS HUQH�HOOHU�UHVWHQ�DI�YHUGHQ�KDU�QRJHQ�LQWHUHVVH�L�(8�VRP�HQ�Q\�
VXSHUVWDW��+YLV�HW�IOHUWDO�DI�GH�ULJH�LQGXVWULDOLVHUHGH�ODQGH�VOnU�VLJ�VDPPHQ�IRU�DW�
XGHOXNNH�UHVWHQ�DI�YHUGHQ�RJ�XGQ\WWH�VLQH�¡NRQRPLVNH�IRUGHOH��HU�GHW�Sn�O QJH�
UH�VLJW�KYHUNHQ�JRGW�IRU�GH�HXURS LVNH�ERUJHUH�HOOHU�IRU�UHVWHQ�DI�YHUGHQ���
�
+YLV�GH�HXURS LVNH�ODQGH�JnU�VDPPHQ�RP�DW�RUJDQLVHUH�VLJ�PLOLW UW�RJ�I¡UH�
I OOHV�XGHQULJV��RJ�VLNNHUKHGVSROLWLN��UXPPHU�GHW�GHOV�HQ�ULVLNR�IRU�Q\H�NDSO¡E�
RJ�RSUXVWQLQJVNRQNXUUHQFHU�L�IRUKROG�WLO�YHUGHQV�DQGUH�VWRUPDJWHU�RJ�GHOV�HQ�
YHGYDUHQGH�IDUH�IRU�LQWHUQH�XHQLJKHGHU�RJ�NULJH��QnU�PDQ�IRUV¡JHU�DW�HQVUHWWH�
Vn�IRUVNHOOLJH�ODQGHV�LQWHUHVVHU�RJ�SROLWLNNHU���
�
+YLV�GHQ�HXURS LVNH�XQLRQ�OXNNHU�VLJ�PHUH�RJ�PHUH�RP�VLJ�VHOY�L�I OOHV�HQLJKHG�
RP�DW�OXNNH�JU QVHUQH�IRU�GHP��GHU�NRPPHU�XGHIUD��YLO�GHW�Y UH�NDWDVWURIDOW�
IRU�IO\JWQLQJHQH��'H�RYHUODGHV�HQWHQ�WLO�IRUI¡OJHOVH�L�GHUHV�KMHPODQGH�HOOHU�WLO�GH�
VNUXSHOO¡VH�PHQQHVNHVPXJOHUH��GHU�NDQ�VPXJOH�GHP�LQGHQIRU�L�(8¶V�VODUDIIHQ�
ODQG�IRU�XK\UOLJH�VXPPHU�RJ�PHG�OLYHW�VRP�LQGVDWV��
�
'HUIRU�VNDO�XQLRQVXGYLNOLQJHQ�PHG�I OOHV�P¡QW��PLOLW U�RJ�6FKHQJHQ�EUHPVHV��
RJ�IOHUH���RJVn�LNNH�HXURS LVNH����ODQGH�VNDO�KDYH�PXOLJKHG�IRU�DW�Y UH�WLONQ\W�
WHW�IRUVNHOOLJH�GHOH�DI�(8V�SROLWLNNHU��
�
�
�
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6LNULQJ�DI�IRONHVW\UHW�RJ�GHW�GHPRNUDWLVNH�HQJDJHPHQW�
9L�HU�YHUGHQVERUJHUH�PHG�ORNDO�IRUDQNULQJ��6RP�VDPIXQGHW�VHU�XG�DQQR������HU�
GHPRNUDWLHW�RJ�GHW�IRONHOLJH�HQJDJHPHQW�VWDGLJ�W W�VDPPHQNQ\WWHW�PHG�QDWLR�
QDOVWDWHQ��RJ�VnGDQ�YLO�GHW�VDQGV\QOLJYLV�Y UH�HW�JRGW�VW\NNH�LQG�L�IUHPWLGHQ���
�
'HPRNUDWL�IRUGUHU�nEHQKHG�RP�EHVOXWQLQJHU�RJ�PXOLJKHG�IRU�GHPRNUDWLVN�GLDORJ��
2J�LQGWLO�YLGHUH�HU�GH�QDWLRQDOH�SDUODPHQWHU�VWDGLJ�GHW�EHGVWH�IRUXP�IRU�GHPR�
NUDWLVNH�EHVOXWQLQJHU�RP�WLQJ��GHU�U NNHU�XG�RYHU�ORNDOSROLWLNNHQ��3n�(8�SODQ�HU�
GHU�HQGQX�LQJHQ�HXURS LVN�RIIHQWOLJKHG�RJ�GLDORJ�Sn�DQGHW�HQG�HOLWHSODQ��'HUIRU�
KDU�(8�SDUODPHQWDULNHUQH�KHOOHU�LNNH�HW�UHHOW�GHPRNUDWLVN�PDQGDW��'H�HU�EOHYHW�
YDOJW�Sn�JUXQG�DI�GHUHV�QDWLRQDOH�SDUWLHUV�QDWLRQDOH�SROLWLNNHU��)RU�KYDG�SDUWLHUQH�
ODYHU�L�(8�SDUODPHQWHW�HU�NXQ�XQGWDJHOVHVYLV�RIIHQWOLJW�GHEDWWHUHW�HOOHU�NHQGW���
�
,�VWHGHW�E¡U�GH�QDWLRQDOH�SDUODPHQWDULNHUH�P¡GHV�PHG�KLQDQGHQ�Sn�WY UV�DI�
JU QVHUQH��RJ�(8�EHVOXWQLQJHU�VNDO�WDJHV�Sn�EDJJUXQG�DI�GH�QDWLRQDOH�SDUOD�
PHQWHUV�PDQGDWHU�WLO�GHUHV�PLQLVWUH��3n�GHQ�PnGH�HU�GHU�DQVYDUOLJH�SROLWLNHUH��
VRP�NDQ�IUDY OJHV�HOOHU�JHQY OJHV�YHG�IRONHWLQJVYDOJHQH��'HQ�I¡GHUDOLVWLVNH�YL�
VLRQ��GHU�KDQGOHU�RP�DW�JLYH�GHW�QXY UHQGH�(8�SDUODPHQW�ODQJW�PHUH�PDJW�L�
KnE�RP��DW�GHW�DXWRPDWLVN�YLO�VNDEH�HQ�HXURS LVN�RIIHQWOLJKHG��HU�QDLY��,�KYHUW�
IDOG�KYLV�GHQ�RIIHQWOLJKHG��YL�VQDNNHU�RP��VNDO�RPIDWWH�PHUH�HQG�HQ�OLOOH�KnQG�
IXOG�YHOVWLOOHGH�RJ�HXURS LVN�RULHQWHUHGH�LQWHOOHNWXHOOH���
�
6RFLDOLVWLVN�SROLWLN�L�(XURSD�
'H�QDWLRQDOH�SDUODPHQWHU�HU�YRUHV�NDPSSODGVHU�IRU�U¡G�JU¡Q�HXURS LVN�SROLWLN��
'HUIRU�VNDO�YL�VDPDUEHMGH�RJ�NRRUGLQHUH�YRUHV�QDWLRQDOH�SROLWLNNHU�JHQQHP�DOOL�
DQFHU�PHG�DQGUH�HXURS LVNH�U¡G�JU¡QQH�NU IWHU��2J�GHW�HU�QHWRS�L�GHW�ORNDOH�
RJ�Sn�GHW�GHFHQWUDOH�QLYHDX�GH�SURJUHVVLYH�NU IWHU�HU�VW UNH��+HU�NU YHV�LNNH����
L�VDPPH�JUDG�VRP�Sn�(8�SODQ���NDSLWDO�RJ�UHVVRXUFHU�IRU�DW�NRPPH�LJHQQHP�
PHG�SROLWLVNH�LGHHU��3n�QDWLRQDOW�RJ�UHJLRQDOW�SODQ�NDQ�HQJDJHPHQWHW�RIWH�Y UH�
QRN�WLO�DW�E UH�GH�JRGH�LGHHU�IUHP��
�
6HOYRP�EDVLV�HU�GH�QDWLRQDOH�SDUODPHQWHU��HU�GHU�GRJ�LQWHW�WLO�KLQGULQJ�IRU�DW�HW�
IOHUWDO�DI�GH�HXURS LVNH�PLQLVWUH���Sn�EDJJUXQG�DI�GHUHV�GHPRNUDWLVNH�PDQGDWHU�
��YHGWDJHU�I OOHV�PLQLPXPVUHJOHU�Sn�GH�RPUnGHU��KYRU�GHW�LQGUH�PDUNHG�VNDEHU�
JU QVHRYHUVNULGHQGH�SUREOHPHU��0LOM¡��DUEHMGVPLOM¡�RJ�IRUEUXJHUSROLWLN��) OOHV�
HXURS LVNH�SROLWLNNHU�Sn�GLVVH�RPUnGHU�HU�VLPSHOWKHQ�Q¡GYHQGLJH�IRU�DW�VLNUH�
K¡MH�VWDQGDUGHU�RJ�XQGJn��GXPSLQJ���KYRU�YLUNVRPKHGHUQH�IO\WWHU�WLO�ODQGHQH�
PHG�GH�ODYHVWH�PLOM¡NUDY���
�
0LW�(XURSD�VNDO�Y UH�nEHQW�RYHUIRU�UHVWHQ�DI�YHUGHQ��JLYH�PXOLJKHG�IRU�IRONHOLJ�
GLDORJ�RJ�LQGIO\GHOVH�RJ�GHUYHG�JLYH�GH�EHGVWH�UDPPHU�IRU�U¡G�JU¡QQH�UHVXOWDWHU�
WLO�JDYQ�IRU�VnYHO�(XURSD�VRP�IRU�UHVWHQ�DI�YHUGHQ��
�
'HQ�SROLWLVNH�NDPS�IRU�HW�IRONHVRFLDOLVWLVN�(XURSD�VNDO�N PSHV�VDPPHQ�PHG�
DQGUH�U¡G�JU¡QQH�NU IWHU�L�UHVWHQ�DI�(XURSD��6)�VNDO�VLNUH�HW�VWDGLJW�SUHV�IRU�DW�
'DQPDUN�XGQ\WWHU�VLQ�YHWRUHW�WLO�DW�EUHPVH�GH�DQGUH�ODQGH�QnU�XQLRQVXGYLNOLQJHQ�
JnU�OLGW�IRU�KXUWLJW��RJ�QnU�PDQ�JOHPPHU�DW�WDJH�KHQV\Q�WLO�GHW�(XURSD��GHU�HU�
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XGHQ�IRU�(8�RJ�GHQ�YHUGHQ��GHU�HU�XGHQ�IRU�(XURSD��9L�VNDO�Y UH�YHUGHQVERUJH�
UH�L�GHPRNUDWLHUQHV�(XURSD��
�
• (XURQDWLRQDOLVPHQ�UXPPHU�OLJHVn�PHJHW�VHOYWLOVWU NNHOLJKHG�VRP�

GHQ�WUDGLWLRQHOOH�QDWLRQDOLVPH��
�
• )OHNVLEOH�VDPDUEHMGVIRUPHU�VNDO�VLNUH�EnGH�UHW�WLO�IRUVNHOOLJKHG�RJ�

PXOLJKHG�IRU�DW�DOOH�ODQGH�NDQ�DW�Y UH�PHG�L�(8�VDPDUEHMGHW�L�GHUHV�
HJHW�WHPSR�

�
• 3n�(8�SODQ�HU�GHU�HQGQX�LQJHQ�HXURS LVN�RIIHQWOLJKHG�RJ�GLDORJ�Sn�

DQGHW�HQG�HOLWHSODQ��'HUIRU�KDU�(8�SDUODPHQWDULNHUQH�KHOOHU�LNNH�HW�
UHHOW�GHPRNUDWLVN�PDQGDW�

�
• 'H�QDWLRQDOH�SDUODPHQWHU�HU�YRUHV�NDPSSODGVHU�IRU�HXURS LVN�SROL�

WLN�EDVHUHW�Sn�LQWHUQDWLRQDOH�DOOLDQFHU�DI�(XURSDV�U¡G�JU¡QQH�NU IWHU�
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(8�±�IUHPWLGHQV�HXURS LVNH�PRGHO�
$I�3LD�2OVHQ��PHGOHP�DI�6)
V�IRUUHWQLQJVXGYDOJ�RJ�
KRYHGEHVW\UHOVH��6DJVEHKDQGOHU�L�'DQPDUNV�1DWXUIUHGQLQJVIRUHQLQJ�
�
(8�NRQVWUXNWLRQHQ�VN\OGHV�L�VWRU�XGVWU NQLQJ�WLOI OGLJKHGHU��)RUVNHOOLJH�UHJH�
ULQJVFKHIHU�RJ�NRPPLVVLRQVIRUP QG�KDU�KDIW�VWRUH�SODQHU�RJ�LQWHQWLRQHU�PHG�
VDPDUEHMGHW��PHQ�GD�GHU�VNDO�LQGJnV�NRPSURPLVHU�KDU�VDPDUEHMGHW�Q UPHVW�
XGYLNOHW�VLJ�KRYVD�DJWLJW��)UHPWLGHQV�(XURSD�NU YHU��DW�YL�V WWHU�VDPDUEHMGHW�
VRP�KHOKHG�WLO�GLVNXVVLRQ��+YLONHW�(XURSD�¡QVNHU�YL��RJ�KYRUGDQ�RSQnU�YL�GHW"�
+YLV�GHU�LNNH�WDJHV�XGJDQJVSXQNW�L�GHW��EOLYHU�IUHPWLGHQV�(XURSD�GHILQHUHW�DI�
HPEHGVP QG�RJ�PXOWLQDWLRQDOH�VHOVNDEHU�RJ�LNNH�DI�IRONHYDOJWH�SROLWLNHUH�±�RJ�
GD�VOHW�LNNH�DI�6)���
�
3UREOHPHW�L�GDJ�HU��DW�GH�IRONHYDOJWH�WDJHU�XGJDQJVSXQNW�L�GHW�HNVLVWHUHQGH�(8�
VDPDUEHMGH�RJ�IRUKROGHU�VLJ�WLO�VPn� QGULQJHU�DI�GHWWH��L�VWHGHW�IRU�DW�WDJH�GHQ�
JUXQGO JJHQGH�GLVNXVVLRQ�RP��KYDG�YL�YLO�PHG�(XURSD��'HW�PHGI¡UHU��DW�GH�IRO�
NHYDOJWH�L�YLUNHOLJKHGHQ�LNNH�InU�UHHO�LQGIO\GHOVH��8QGHU�GH�VLGVWH�PDQJH�IRONHDI�
VWHPQLQJHU�L�'DQPDUN�HU�GHU�EOHYHW�ODQFHUHW�IRUVNHOOLJH�PHWDIRUHU�IRU�(8�
VDPDUEHMGHWV�XGYLNOLQJ��RJ�MHJ�YLO�EUXJH�HQ�DI�GLVVH�WLO�DW�LOOXVWUHUH�SUREOHPHW��
QHPOLJ�WRJHW��7RJHW�VNXOOH�HQWHQ�VNLIWH�VSRU��IRUWV WWH�L�VDPPH�UHWQLQJ�HOOHU�
KHOW�VWRSSH�RS��'HW�YDU�GH�PXOLJKHGHU��EHIRONQLQJHQ�VNXOOH�WDJH�VWLOOLQJ�WLO��0HQ�
KYHP�VLJHU��DW�YL�JHUQH�YLO�N¡UH�L�WRJ"�+YRUIRU�HU�GHW�LNNH�PXOLJW�DW�Y OJH�HW�DQ�
GHW�WUDQVSRUWPLGGHO"�0LW�XGJDQJVSXQNW�IRU�GLVNXVVLRQHQ�HU��KYLONHW�(XURSD�¡Q�
VNHU�MHJ��
�
(XURSD�VWnU�PHG�PDQJH�IRUVNHOOLJH�SUREOHPHU��PDVVLY�DUEHMGVO¡VKHG��JHQHUHO�
PDQJOHQGH�IRONHOLJ�GHOWDJHOVH�RJ�PLOM¡SUREOHPHU�IRU�DW�Q YQH�QRJOH�DI�GH�PHUH�
SUHVVHUHQGH��'LVVH�SUREOHPHU�VNDO�O¡VHV��KYRU�GHW�HU�PXOLJW�DW�O¡VH�GHP��*U Q�
VHRYHUVNULGHQGH�SUREOHPHU�VNDO�O¡VHV�L�LQWHUQDWLRQDOH�RUJDQLVDWLRQHU��UHJLRQDOH�
SUREOHPHU�UHJLRQDOW�RJ�ORNDOH�SUREOHPHU�ORNDOW��'HQ�VXYHU QH�QDWLRQDOVWDW�HU�
LNNH�O QJHUH�VXYHU Q��QnU�GHQ�LNNH�NDQ�O¡VH�GH�IRUVNHOOLJH�SUREOHPHU��GHQ�VWnU�
RYHUIRU��'HUIRU�VNDO�YL�XGYLGH�GHW�SROLWLVNH�UXP��8GHQ�GHQQH�XGYLGHOVH�YLO�GHW�
EOLYH�YLUNVRPKHGHU�RJ�VSHNXODQWHU��GHU�VW\UHU�GHQ�IUHPWLGLJH�XGYLNOLQJ��+YLV�YL�
YLO�VLNUH��DW�GHW�EOLYHU�EHIRONQLQJHQ��GHU�V WWHU�GDJVRUGHQHQ�IRU�IUHPWLGHQV�SROL�
WLN�±�Vn�NU YHU�GHW�PHUH�HQG�GHW�SROLWLVNH�UXP��GHU�KHGGHU�'DQPDUN��'HW�NU �
YHU�RYHUVWDWVOLJ�VW\ULQJ�Sn�HXURS LVN�SODQ�RJ�JOREDOW�SODQ��
�
(8�KDU�PHG�VLQ�RSE\JQLQJ�HQ�HQHVWnHQGH�PXOLJKHG�IRU�DW�O¡VH�QRJOH�DI�GH�SUR�
EOHPHU�YL�VWnU�RYHUIRU��6DPDUEHMGHW�HU�LNNH�EDUH�HW�PHOOHPVWDWVOLJW�VDPDUEHMGH��
KYRU�DOOH�VNDO�Y UH�HQLJH��(8�KDU�PXOLJKHG�IRU�DW�WU IIH�EHVOXWQLQJHU�KHQRYHU�
KRYHGHW�Sn�HQNHOWH�ODQGH��KYLONHW�RJVn�EHW\GHU�DW�'DQPDUN�NDQ�EOLYH�WYXQJHW�WLO�
ORYJLYQLQJ��VRP�GHW�GDQVNH�IRONHWLQJVIOHUWDO�LNNH�HU�HQLJ�L��3n�OLJHVWLOOLQJVRPUn�
GHW�EOHY�GHQ�GDQVNH�VWDW�WYXQJHW�DI�(8�GRPVWROHQ�WLO�DW�LQGI¡UH�OLJHO¡QVUHJOHU��
)¡U������KDYGH�'DQPDUN�LNNH�HQ�OLJHO¡QVORY��RJ�NXQ�JHQQHP�SUHV�IUD�GHQ�HX�
URS LVNH�XQLRQ�EOHY�GHU�YHGWDJHW�ORY�L�'DQPDUN�RP�GHW��(8�KDU�QHPOLJ�LNNH�ED�
UH�PXOLJKHGHQ�IRU�DW�YHGWDJH�ORYJLYQLQJ��PHQ�RJVn�PXOLJKHG�IRU�DW�VDQNWLRQHUH�
PHGOHPVVWDWHU��GHU�LNNH�Y OJHU�DW�I¡OJH�ORYJLYQLQJHQ��KYLONHW�YDU�WLOI OGHW�L�OLJH�
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O¡QVVDJHQ��'HW�HU�HQ�KHOW�HQHVWnHQGH�PXOLJKHG��VRP�LNNH�ILQGHV�L�DQGUH�LQWHUQD�
WLRQDOH�RUJDQLVDWLRQHU��RJ�J¡U�(8�PHUH�RSHUDWLRQHOW���
�
(8�VNDO�GHUIRU�EUXJHV�DNWLYW��RJVn�DI�GHQ�HXURS LVNH�YHQVWUHIO¡M�±�RJ�EOLYHU�GHW�
KHOGLJYLV�RJVn��'HU�HU�GRJ�EHKRY�IRU� QGULQJHU�L�GHW�HNVLVWHUHQGH�VDPDUEHMGH��
6WRUH� QGULQJHU��6)�Pn�NU YH��DW�GHW�IRUWV WWH�(8�VDPDUEHMGH�VNHU�Sn�EDJ�
JUXQG�DI�HQ�IRUIDWQLQJ��(Q�(8�IRUIDWQLQJ��GHU�NODUW�SU FLVHUHU�GH�RSJDYHU�RJ�
RPUnGHU��GHU�HU�RJ�VNDO�Y UH�RPIDWWHW�DI�GHW�RYHUQDWLRQDOH�VDPDUEHMGH��$U�
EHMGVRSJDYHUQH�VNDO�RSGHOHV�L��+YLONH�RSJDYHU�(8�VNDO�O¡VH��KYLONH�RSJDYHU�GH�
UHJLRQDOH�UnG�VNDO�O¡VH�RJ�KYLONH�RSJDYHU�QDWLRQDOVWDWHQ�VNDO�O¡VH��6)�VNDO�WXUGH�
W QNH�L�Q\H�RSGHOLQJHU�DI�GHW�SROLWLVNH�UXP�IRU�DW�JHQHUREUH�GHW���
�
2YHUQDWLRQDO�ORYJLYQLQJ�J¡U�GHW�PXOLJW�DW�WYLQJH�IRUVNHOOLJH�ODQGH�WLO�DW� QGUH�
DGI UG��PHQ�GHQ�J¡U�GHW�RJVn�PXOLJW�DW�ODYH�ORYJLYQLQJ�Sn�WY UV�DI�JU QVHU��
RJ�GHW�EOLYHU�L�VWLJHQGH�JUDG�Q¡GYHQGLJW��9LUNVRPKHGHU�GHU�DUEHMGHU�Sn�WY UV�DI�
JU QVHU�VNDO�VLNUH�GHUHV�PHGDUEHMGHUH�RUGHQWOLJH�YLONnU���LNNH�NXQ�L�'DQPDUN��
PHQ�RYHUDOW�L�(8��0HG�GHQ�VWLJHQGH�VDPKDQGHO�PHOOHP�(8�ODQGHQH�HU�YL�Q¡GW�WLO�
DW�I¡OJH�RS�PHG�SROLWLVN�UHJXOHULQJ��EnGH�KYDG�DQJnU�SURGXNWHU�RJ�DUEHMGVYLONnU��
9L�VNDO�KDYH�UHW�WLO�DW�NU YH�JRGH�SURGXNWHU��HW�JRGW�PLOM¡�RJ�RUGHQWOLJH�DU�
EHMGVIRUKROG�IRU�KHOH�(8��'HW�YLJWLJH�HU��DW�SUREOHPHUQH�EOLYHU�O¡VW�Sn�GH�ORYJLY�
QLQJVQLYHDXHU��KYRU�SUREOHPHUQH�HU��$W�DIJLYH�NRPSHWHQFH�WLO�(8�EHW\GHU�LNNH�
Q¡GYHQGLJYLV��DW�PHGOHPVODQGHQH�DIJLYHU�PDJW��'HU�HU�WY UWLPRG�WDOH�RP��DW�
GHU�RSQnV�HQ�¡JHW�SROLWLVN�VW\ULQJ��
�
'HW�HQNHOWH�LQGLYLG�VNDO�LNNH�KDYH�VXYHU Q�IULKHG�WLO�DW�EHKDQGOH�DQGUH�GnUOLJW��
3n�VDPPH�PnGH�VNDO�HQNHOWH�ODQGH�LNNH�KDYH�PXOLJKHG�IRU�I�HNV��DW�IRUXUHQH�
GHW�JOREDOH�PLOM¡�HOOHU�XQGHUE\GH�DQGUH�ODQGH�L�GnUOLJH�VRFLDOH�RJ�DUEHMGVP V�
VLJH�YLONnU��(W�HQNHOW�ODQG�NDQ�PHG�HQ�PLOM¡��RJ�PHQQHVNHIMHQGVN�SROLWLN�XQGHU�
JUDYH�GHPRNUDWLHW�L�GH�RPNULQJOLJJHQGH�ODQGH��'HUIRU�HU�GHW�Q¡GYHQGLJW�DW�LQG�
I¡UH�HQ�RYHUQDWLRQDO�GHPRNUDWLVN�EHVOXWQLQJVSURFHV�±�EnGH�Sn�UHJLRQDOW�RJ�JOR�
EDOW�SODQ��,�YRUHV�UHJLRQDOH�RPUnGH��(XURSD��VNDO�(8�EUXJHV�VRP�HW�UHGVNDE�WLO�
DW�VNDEH�GHQ�Q¡GYHQGLJH�XGYLGHOVH�DI�GHPRNUDWLHW��
�
'HW�HU�GHUIRU�Q¡GYHQGLJW�DW�JLYH�GH�IRONHYDOJWH�PHUH�PDJW��'HW�HU�GHQ�EHGVWH�
VLNULQJ�DI�EHIRONQLQJHQV�LQWHUHVVH��,NNH�NXQ�L�'DQPDUN��PHQ�RJVn�L�(8��,�(8�
VNDO�YL�EDODQFHUH�PHOOHP�QDWLRQDOVWDWVLQWHUHVVHU�RJ�SROLWLVNH�LQWHUHVVHU��'DQ�
PDUN�VNDO�KDYH�LQGIO\GHOVH�YLD�UHJHULQJHQV�GHOWDJHOVH�L�PLQLVWHUUnGHW��RJ�SROLWL�
VNH�LQWHUHVVHU�VNDO�KDYH�LQGIO\GHOVH�YLD�SDUODPHQWHW��%HJJH�GHOH�HU�Y VHQWOLJH�
IRU�DW�VLNUH�VDPPHQK QJVNUDIWHQ�L�(8��-HJ�HU�LNNH�EORW�GHILQHUHW�VRP�GDQVNHU�
PHG�GDQVNH�KROGQLQJHU��VRP�GHQ�GDQVNH�UHJHULQJ�NDQ�IRUVYDUH��-HJ�WYLYOHU�IDN�
WLVN�VW UNW�Sn��DW�GH�IRUVYDUHU�PLQH�SROLWLVNH�LQWHUHVVHU��QnU�GH�JnU�L�NDPS�IRU�DW�
EHYDUH�PDGVPLQNHQ��VnOHGHV�DW�YL�NDQ�EHVN\WWH�YRUHV�HNVSRUW�DI�IHWDRVW��0HQ�
0LQLVWHUUnGHW�HU�YLJWLJW��HIWHUVRP�KRYHGSDUWHQ�DI�EHIRONQLQJHQ�GHILQHUHU�QDWLR�
QDOVWDWHQ�VRP�GHW�OHJLWLPH�ORYJLYHQGH�UXP��RJ�LNNH�(XURSD�SDUODPHQWHW��0HQ�
MHJ�HU�HQ�JU¡Q�VRFLDOLVW��RJ�GLVVH�LQWHUHVVHU�YDUHWDJHU�GHQ�YHQVWUHRULHQWHUHGH�
JUXSSH�L�(XURSD�SDUODPHQWHW�EHGVW��GHW�QXY UHQGH�*8(�1*/��+HU�EOLYHU�PLQH�
SROLWLVNH�LQWHUHVVHU�EHGUH�YDUHWDJHW��0HQ�VDPVSLOOHW�PHOOHP�0LQLVWHUUnG�RJ�(X�
URSD�SDUODPHQWHW�HU�YLJWLJW��*HQQHP�0LQLVWHUUnGHW�VLNUHU�PDQ�QDWLRQDOVWDWHQV�
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LQWHUHVVHU��RJ�JHQQHP�(XURSD�SDUODPHQWHW�GH�SROLWLVNH�LQWHUHVVHU�±�Sn�VLJW�Pn�
GLVVH�LQVWLWXWLRQHU�KDYH�OLJH�VWRU�PDJW��%HJJH�LQVWLWXWLRQHU�EXUGH�KDYH�LQLWLDWLY�
UHW�WLO�ORYJLYQLQJ��'HW�EXUGH�LNNH�DOHQH�Y UH�NRPPLVVLRQHQV�DQVYDU��GHUXGRYHU�
VNDO�EHJJH�LQVWLWXWLRQHU�Y UH�ORYJLYHQGH�PDJWHU��
�
-HJ�WURU�Sn�HQ�HXURS LVN�PRGHO��'HW�NRPPHU�WLO�DW�WDJH�WLG��HIWHUVRP�GHQ�GH�
PRNUDWLVNH�OHJLWLPLWHW�LNNH�HU�VWRU�WLO�GHW�HXURS LVNH�V\VWHP��RP�HQG�QRJOH�ODQ�
GHV�EHIRONQLQJHU�KDU�VW¡UUH�WLOWUR�WLO�GHW�HXURS LVNH�V\VWHP�HQG�GHUHV�QDWLRQDOH�
SDUODPHQWHU��Vn�J OGHU�GHW�LNNH�L�GH�QRUGHXURS LVNH�ODQGH��'LYHUVH�(8�MXEOHUH�
KDU�W QNW�PHUH�L�(8�IODJ�RJ�(8�K\PQH�VRP�PnGHQ�DW�RSE\JJH�HQ�HXURS LVN�
LGHQWLWHW��'HW�HU�LNNH�GHQ�ULJWLJH�PnGH�±�EHIRONQLQJHUQH�YLO�KDYH�JHQQHPVNXHOLJ�
ORYJLYQLQJ�RJ�ORYJLYQLQJVYHMH��'HW�HU�QX��YL�VNDO�VSLOOH�XG�PHG�YLVLRQHU�IRU�(XUR�
SD��9HQVWUHIO¡MHQ�VNDO�NRPPH�PHG�HW�RIIHQVLYW�EXG�Sn�IUHPWLGHQV�(XURSD��RJ�
LNNH�YHQWH�WLO�VWRUPDJWHUQH�L�(8�KDU�VSLOOHW�XG��0DQ�YLQGHU�LNNH�NDPSHQ�RP�(X�
URSDV�IUHPWLG�YHG�DW�VSLOOH�GHIHQVLYW��
�
�
• (W�HQNHOW�ODQG�VNDO�LNNH�KDYH�ORY�WLO�DW�I¡UH�HQ�PLOM¡��RJ�PHQQHVNH�

IMHQGWOLJ�SROLWLN��GHUIRU�HU�GHW�Q¡GYHQGLJW�PHG�RYHUQDWLRQDOH�EH�
VOXWQLQJHU�

�
• 'HW�HU�LNNH�PLQLVWHUUnGHW��GHU�IRUVYDUHU�PLQH�SROLWLVNH�LQWHUHVVHU�±�

GHW�HU�6)¶V�SROLWLVNH�JUXSSH�L�HXURSDSDUODPHQWHW�*8(�1*/�
�
• (XURS LVN�LGHQWLWHW�NU YHU�IRONHOLJ�HQJDJHPHQW�RJ�GHOWDJHOVH��LNNH�

IOHUH�V\PEROHU�VnVRP�EOn�IODJ�PHG�JXOH�VWMHUQHU�RJ�K\PQHU�
�
• 0HG�HW�IULW�LQGUH�PDUNHG�VLNUHV�DUEHMGVWDJHUUHWWLJKHGHU��VnVRP�OL�

JHVWLOOLQJ�PHOOHP�N¡QQHQH��EHGVW�JHQQHP�I OOHVORYJLYQLQJ��
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Velfærdssamfundet 
 
9HOI UGVVDPIXQGHW����������������������������������������������������������������������������������������
$I�)OHPPLQJ�&KULVWHQVHQ��%RUJPHVWHU�L�9HMOH��IRUPDQG�IRU�6)
V�
NRPPXQDOSROLWLVNH�XGYDOJ��.3/8��
�
+YLV�IRUXGV WQLQJHQ�HU��DW�GHU�HU�EHJU QVHGH�PXOLJKHGHU�IRU�DW�In�IOHUH�SHQJH�
LQG�WLO�YHOI UGVVDPIXQGHW�YLD�¡JHGH�VNDWWHU��NDQ�YHOI UGVVDPIXQGHWV�XGE\J�
QLQJ�RJ�XGYLNOLQJ�LNNH�VHV�LVROHUHW�IUD�HQ�NULWLN�DI�GH�HNVLVWHUHQGH�RIIHQWOLJH�XG�
JLIWHU��6nVRP�XGJLIWHU�WLO�PLOLW UHW�RJ�HUKYHUYVWLOVNXG�VDPW�LNNH�PLQGVW�HQ�VNDW�
WHORYJLYQLQJ��GHU�VWDGLJ�IDYRULVHUHU�GH�K¡MHUH�LQGNRPVWHU�RJ�SULYDWELOLVPHQ��)UD�
GLVVH�RPUnGHU�HU�GHW�±�EODQGW�DQGHW�±�DW�GHU�NDQ�KHQWHV�HW�EHW\GHOLJW�SURYHQX�
WLO�DW�YLGHUHXGYLNOH�YHOI UGVVDPIXQGHW��
�
6DPWLGLJ�E¡U�6)�KDYH�HQ�NULWLVN�GLVWDQFH�WLO�GHW�RIIHQWOLJH�V\VWHP��9L�VNDO�LNNH�
EOLQGW�IRUVYDUH�GHW��PHQ�RJVn�KHU�VH��PXOLJKHGHU�IRU�RPSULRULWHULQJHU�RJ�HQ�
EHGUH�XGQ\WWHOVH�DI�GH�HNVLVWHUHQGH�UHVVRXUFHU���
�
'HW�YLO�LNNH�Y UH�¡NRQRPLHQ�GHU�WUXHU�YHOI UGVVDPIXQGHW��+HOOHU�LNNH�\GHOVHU�
VRP�HIWHUO¡Q�RJ�IRONHSHQVLRQ��'HW�YLO�DOHQH�Y UH�PDQJOHQGH�VROLGDULWHW��GHU�WUX�
HU�YHOI UGVVDPIXQGHW��'HUIRU�VNDO�YL�DUEHMGH�PHUH�V\VWHPDWLVN�PHG�nEHQKHG�
RJ�GHPRNUDWLVHULQJVSURFHVVHU��RJ�6)�E¡U�DQJULEH�GHQ�OXNNHWKHG��GHU�SU JHU�
PDQJH�VWDWVOLJH�RJ�NRPPXQDOH�LQVWLWXWLRQHU��
��
9HOI UGVVDPIXQGHWV�NODVVLVNH�IRUGHOLQJV¡NRQRPLVNH�XGJDQJVSXQNW�E¡U�LNNH�ED�
UH�IDVWKROGHV�PHQ�XGE\JJHV��/LJHVRP�UHWWHQ�WLO�JUDWLV�V\JGRPVEHN PSHOVH�E¡U�
NRPELQHUHV�PHG�UHWWHQ��WLO�DW�In�QRJHW�JMRUW��LQGHQ�IRU�VQ YUH�WLGVJU QVHU��
6DPWLGLJ�HU�GHW�VY UW�DW�IRUVWn��DW�\GHOVHU�VRP�WDQGO JH��IRU�GHP�RYHU�����RJ�
SV\NRORJKM OS�LNNH�HU�HQ�GHO�DI�HW�RIIHQWOLJ�VHUYLFHWLOEXG��'HQ�QXY UHQGH�RUG�
QLQJ�YHQGHU�NUDIWLJW�GHQ�WXQJH�HQGH�QHGDG��*HQHUHOW�WU QJHU�VXQGKHGVY VH�
QHW�WLO�HQ�UDGLNDO�RPNDOIDWULQJ��Vn�GHU�VDWVHV�ODQJW�PHUH�Sn�VXQGKHGVIRUHE\JJHO�
VH��(W�GULVWLJW�6)�EXG�Sn�HQ�VDPOHW�IRUHE\JJHOVHV��RJ�VXQGKHGVSROLWLN�HU�PHJHW�
SnNU YHW��
�
7LO�HW�YHOI UGVVDPIXQG�K¡UHU�RJVn�UHWWHQ�WLO�HW�DUEHMGH��+HU�HU�GHW�DIJ¡UHQGH�DW�
EHVN IWLJHOVHVSROLWLVNH�SVHXGRRUGQLQJHU�DIVNDIIHV�RJ�DW�DUEHMGVWLGHQ�QHGV WWHV�
±�GHW�VLGVWH�YLO�RJVn�JDYQH�VXQGKHGHQ�RJ�E¡UQHIDPLOLHUQH�DIJ¡UHQGH��
�
.DPSHQ�PRG�����GHOVVDPIXQGHW�RJ�GH�I¡OJHYLUNQLQJHU�GHW�JLYHU�IRU�VDPIXQGHWV�
VYDJHVWH�����HU�DIJ¡UHQGH�IRU�HQ�VDPOHW�YXUGHULQJ�DI��RP�YL�HU�HW�YHOI UGVVDP�
IXQG��5HWWHQ�WLO�DW�In�SDVVHW�E¡UQ�Sn�HW�IDJOLJW�IRUVYDUOLJW�QLYHDX�E¡U�RPIDWWH�DOOH�
E¡UQ�L�DOGHUHQ������nU���OGUHIRUVRUJHQ�WU QJHU�WLO�HW�DIJ¡UHQGH�VHUYLFHO¡IW��Vn�
WU\JKHGHQ�NDQ�JHQHWDEOHUHV��'HU�VNDO�VNDEHV�JHQQHPVLJWLJKHG�L� OGUHVHUYLFHQ��
Vn�VHUYLFHQLYHDXHW�EOLYHU�JHQQHPVNXHOLJW�RJ�GH� OGUH�VNDO�KDYH�VW¡UUH�UHWVVLN�
NHUKHG��'HW�E¡U�RYHUYHMHV��RP�KMHPPHKM OS�WLO�UHQJ¡ULQJ�VRP�HQHVWH�\GHOVH�
E¡U�IDVWKROGHV�VRP�HQ�RIIHQWOLJ�JUDWLV\GHOVH���
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�
3n�XGGDQQHOVHVRPUnGHW�VNDO�GHU�RJVn�IRUWVDW�VDWVHV�NUDIWLJW��GD�RPUnGHW�HU�HQ�
DI�GH�DIJ¡UHQGH�PXUEU NNHUH�IRU�DW�OLJHVWLOOH�IRON��(W�DIJ¡UHQGH�IRNXVRPUnGH�
E¡U�GHUIRU�IRUWVDW�Y UH��GHQ�XGGDQQHOVHVP VVLJH�UHVWJUXSSH���VRP�VWDGLJ�HU�
DOW�IRU�VWRU��+RV�NRPPXQHUQH�NDQ�KHOKHGVVNROHQ�Y UH�HQ�PXOLJKHG�IRU�DW�JLYH�
GH�ERJOLJW�VYDJH�HQ�EHGUH�VNROHJDQJ��
�
'HQ�RIIHQWOLJH�VHNWRU�VNDO�IRUWVDW�Y UH�GHQ�DIJ¡UHQGH�IDNWRU�L�XGYLNOLQJHQ�DI�RI�
IHQWOLJ�VHUYLFH��PHQ�GHU�E¡U�NXQQH�HNVSHULPHQWHUHV�PHG�DW�ODYH�$�6�VHOVNDEHU��
KYRU�PHGDUEHMGHUH�InU�DNWLHPDMRULWHWHQ�L�VDPDUEHMGH�PHG�NRPPXQHQ��'HU�HU�
VWDGLJ�PXOLJKHGHU�L�DW�XGE\JJH�Sn�EUXJHUEHVW\UHOVHVRPUnGHW�RJ�IRU�DW�EUXJHU�
EHVW\UHOVHU�WLO�HQ�YLV�JUDG�NDQ�IXQJHUH�VRP�NRQWUROODQWHU�DI�GHQ�RIIHQWOLJH�VHU�
YLFH��0HQ�YL�E¡U�VDPWLGLJ�WDJH�K¡MGH�IRU��DW�IRU OGUHEHVW\UHOVHU�NDQ�XGDUWH�VLJ�
WLO�HQ�VWRU�LQWHUHVVH�IRU�HJQH�E¡UQ�RJ�LNNH�UHW�PHJHW�DQGHW��
�
'HW�FLYLOH�VDPIXQG�YLO�Q SSH�NXQQH�O¡VH�UHW�PDQJH�IOHUH�RSJDYHU�HQG�GHW�J¡U�L�
GDJ��KYLV�IRNXV�HU�DW�VNDEH�VW¡UUH�WU\JKHG�RJ�DW�XGYLNOH��3ULYDWH�YLO�JRGW�NXQQH�
O¡VH�YHOGHILQHUHGH�RJ�NRQWUROOHUEDUH�RSJDYHU��KYLV�GHW�VLNUHV��DW�GHW�RIIHQWOLJH�
LNNH�PLVWHU�LQGVLJW��0RQRSROHU���RJVn�GH�RIIHQWOLJH���NRPPHU�PHJHW�OHW�WLO�DW�
Y UH�E UHUH�DI�HQ�U NNH�SUREOHPHU��VRP�LNNH�VLNUHU�ERUJHUQH�RSWLPDO�VHUYLFH��
'HUIRU�HU�NRQNXUUHQFH�LNNH�Q¡GYHQGLJYLV�HW�SUREOHP�IRU�GHW�RIIHQWOLJH��PHQ�NDQ�
OLJH�Vn�JRGW�Y UH�GHW�RIIHQWOLJHV�FKDQFH�IRU�DW�YLVH��DW�PDQ�NDQ�O¡VH�RSJDYHU�
EHGUH�HQG�DQGUH�NDQ��2YHURUGQHW�Pn�GHW�Q¡GYHQGLJYLV�Y UH�VnGDQ��DW�KYLV�SUL�
YDWH�VNDO�KDYH�VW¡UUH�DGJDQJ�WLO�DW�O¡VH�RIIHQWOLJH�RSJDYHU��Vn�VNDO�GHW�RIIHQWOLJH�
RJVn�KDYH�DGJDQJ�WLO�DW�E\GH�Sn�SULYDWH�RSJDYHU�
�
• �6)�YLO�VRFLDOLVPH�RJ�VROLGDULWHW���PHQ�RUGHQH�HU�SULP UW�WLO�LQGYRU�

WHV�EUXJ��,�VWHGHW�E¡U�GH�RPV WWHV�WLO�DQGUH�RUG�RJ�ELOOHGHU��VRP�
IRON�NDQ�LGHQWLILFHUH�VLJ�PHG���

�
• 'HW�HU�VODWWHQW�RJ�SHUVSHNWLYO¡VW��DW�6)�LNNH�KDU�HW�RUGHQWOLJ�RJ�JHQ�

QHPEHDUEHMGHW�EXG�Sn��KYDG�YL�YLO�PHG�V\JHKXVY VHQHW�RJ�KYLONHQ�
VDPPHQK QJHQGH�IRUHE\JJHOVHV��RJ�VXQGKHGVSROLWLN�YL�E¡U�KDYH�L�
'DQPDUN��

�
• 9L�VNDO�WXUGH�SULRULWHUH�WLO�IRUGHO�IRU�GH�VYDJHVWH� OGUH��Vn�KMHPPH�

KM OS�NXQ�WLOGHOHV�KYLV�PDQ�InU�DQGUH�\GHOVHU��
�
• 'HW�RIIHQWOLJH�E¡U�WnOH�NRQNXUUHQFH�Sn�DOOH�RPUnGHU�RJ�SULYDW�PR�

QRSRO�Sn�YLVVH�RSJDYHU�E¡U�VDPWLGLJ�EU\GHV�IRU�DW�SUHVVH�Q¡GYHQGL�
JH�IRUEHGULQJHU�LJHQQHP��

�
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9HOI UGVVDPIXQGHW�
$I�/LV�5DYQ�(EEHVHQ��VRFLDO�RJ�DUEHMGVPDUNHGVXGYDOJVIRUPDQG�L�.ROGLQJ��6)
V�
UHSU VHQWDQW�L�./
V�VRFLDO�RJ�DUEHMGVPDUNHGVXGYDOJ��PHGOHP�DI�.3/8��6)
V�
NRPPXQDOSROLWLVNH�XGYDOJ��
�
+YDG�VNDO�GHQ�I OOHV�NDVVH�EUXJHV�WLO"�7LO�DW�NRPSHQVHUH��QnU�PHQQHVNHU�HU�
GnUOLJW�VWLOOHGH�¡NRQRPLVN��I\VLVN��SV\NLVN�HOOHU�VRFLDOW"�(OOHU�HU�GHW�HQ�NDVVH��YL�
DOOH�VNDO�KDYH�GHO�L�VRP�HW�JHQHUHOW�WLOVNXG"�'HW�HU�IRU�PLJ�KRYHGVS¡UJVPnOHW�L�
YHOI UGVGHEDWWHQ���
�
6WDWLVWLNNHU��GHU�HU�ODYHW�Sn�EDJJUXQG�DI�KMHPPHEHV¡J��YLVHU�DW�Sn�ODQGVSODQ�
NODUHU�FLUND�����DI�GH� OGUH�RYHU����nU�VLJ�VHOY��'HW�J¡U�GH�LNNH�IRUGL��GHW�HU�
�ILQHUH��DW�KDYH�DQVDW�SULYDW�KM OS��PHQ�IRUGL���
nULJH�NDQ�VHOY�RJ�YLO�VHOY��,I¡O�
JH�.RPPXQHUQHV�/DQGVIRUHQLQJ�HU�GHW�NXQ����DI�XGJLIWHQ�WLO� OGUHRPUnGHW��
GHU�EUXJHV�Sn�SUDNWLVN�KM OS��$OOLJHYHO�HU�GHW�GHQ�GHEDW�GHU�I\OGHU�PHVW�L�
RIIHQWOLJKHGHQ���
�
2JVn�6)�HU�KXUWLJ�WLO�DW�Y UH�VROLGDULVNH�PHG�GH��VW UNHVWH�� OGUH��PHQV�GH�
VYDJH�JOHPPHV��'H�VYDJH��GHU�KDU�EUXJ�IRU�SOHMH�RJ�RPVRUJ��HOOHU�GH��GHU�NXQ�
KDU�GHQ�Q¡JQH�SHQVLRQ��'H��VRP�Pn�V¡JH�SHUVRQOLJW�WLOO J�IRU�DW�In�UnG�WLO�PH�
GLFLQ��EULOOHU�RJ�Q\H�W QGHU���
�
6XQGKHGVRPUnGHW�WU QJHU�L�GHW�KHOH�WDJHW�WLO�DW�EOLYH�JnHW�HIWHU�L�V¡PPHQH��
+YRUIRU�NDQ�PDQ�In�WLOVNXG�WLO�K¡UHKM OSHPLGOHU��PHQ�LNNH�WLO�V\QVKM OSHPLGOHU"�
+YRUIRU�HU�GHW�NXQ�JUDWLV�DW�Jn�WLO�WDQGO JH��VnO QJH�PDQ�HU�EDUQ"�+YRUIRU�HU�
QRJHW�PHGLFLQ�WLOVNXGVEHUHWWLJHW�RJ�DQGHW�LNNH"�+YRUGDQ�NDQ�6)�DFFHSWHUH��DW�
PHQQHVNHU�Pn�ODYH�DIGUDJVRUGQLQJHU�Sn�PHGLFLQ�Sn�DSRWHNHW"��
�
6)�JnU�LQG�IRU�IULYLOOLJW�VRFLDOW�DUEHMGH��0HQ�KYRU�JnU�JU QVHQ�IRU�KYDG�YL�JLYHU�
WLOVNXG�WLO�DI�I OOHVNDVVHQ"�6NDO�DOOH�I OOHVKXVH�IRU�DOOH�DOGHUVJUXSSHU�DOWLG�KDYH�
VW¡WWH"�(OOHU�HU�GHW�NXQ�VSRUW��GHU�VNDO�VW¡WWHV"�(OOHU�NXQ�GH�VSRUWVJUHQH��YL�KDU�
NHQGW�O QJH"�1nU�RSJDQJH�L�HQ�EHE\JJHOVH�HOOHU� OGUH�YHQLQGHU�ODYHU�WHOHIRQ�
N GHU��NDOGHU�YL�GHW�Q VWHN UOLJKHG�RJ�RPVRUJ��(U�GHW�Vn�ULPHOLJW�DW�\GH���O�
GUHVDJHQ��WLOVNXG�IRU�DW�O¡VH�GHQ�VDPPH�RSJDYH"��
�
-HJ�PHQHU��DW�FLYLOVDPIXQGHW�LJHQ�Pn�J¡UHV�DQVYDUOLJW��$W�ELGUDJH�WLO��DW�IDPLOL�
HQV�E¡UQ�RJ�XQJH�RJ�HQV�Q UH�I OOHVVNDE�IXQJHUHU��E¡U�Y UH�HQ�QDWXUOLJ�RSJD�
YH�IRU�GHQ�HQNHOWH��'HW�VNDO�LNNH�XGO¡VH�SHQJH��2IIHQWOLJH�PLGOHU�VNDO�EUXJHV�WLO�
DW�VLNUH�GHP��GHU�LNNH�NDQ�LQGJn�L�GHW�DOPLQGHOLJH�I OOHVVNDE��VRP�I�HNV��KDQGL�
FDSSHGH��0HQ�RJVn�KHU�JnU�GHU�JU QVHU�±�IRU�HNVHPSHO�PHOOHP�NRPSHQVDWLRQ�
RJ�RYHUNRPSHQVDWLRQ��+YRUQnU�HU�HW�KM OSHPLGGHO�HW�KM OSHPLGGHO��RJ�KYRUQnU�
HU�GHW�HQ�GHO�DI�DOPLQGHOLJW�LQGER"�(U�GHU�JU QVHU�IRU�KYRU�PDQJH�JDQJH�HQ�
KDQGLFDSSHW�NDQ�In�VSHFLDOLQGUHWWHW�HQ�OHMOLJKHG"�+DQGLFDSRPUnGHW�WU QJHU�WLO�
HQ�GHEDW�RP�KYDG�GHU�HU�HW�ULPHOLJW�QLYHDX��
�
%LVWDQGVORYHQ�VLNUHGH�DOOH�IRUV¡UJHOVH��0HQ�VDPWLGLJ�VNDEWH�YL�V\VWHPLQYDOLGHU��
IRUGL�YL�LNNH�VLNUHGH�GHP�SODGV�L�I OOHVVNDEHW��$OOH�KDU�UHW�WLO�DW�I¡OH��GH�HU�HQ�UH�
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VXUVH�IRU�I OOHVVNDEHW��$UEHMGVO¡VKHG�HU�IRUI UGHOLJ�XDQVHW�DOGHU��$OOH�KDU�EH�
KRY�IRU�DW�I¡OH�GH�HU�QRJHW���
6)�VWHPWH�PRG�DNWLYHULQJVORYHQ��RJ�GHW�HQHVWH�JRGH��PDQ�NDQ�VLJH�RP�GHQ�ORY�
HU��DW�NRPPXQHUQH�QX�KDU�InHW�SOLJW�WLO�DW�W QNH�Sn�HUKYHUYVGHOHQ�RJ�Sn�PHQ�
QHVNHUV�PXOLJKHGHU�IRU�LJHQ�DW�EOLYH�VHOYIRUV¡UJHQGH��.RQWDQWKM OS�NDQ�LNNH�
O QJHUH�EHWDOHV�VRP��Y UVJR�RJ�NODU�GLJ�VHOY�SHQJH����
�
9HOI UG�HU�RJVn�DW�KDYH�HW�DUEHMGH��$OOH�KDU�EHKRY�IRU�DW�I¡OH��GH�HU�Y UGLIXOGH��
-HJ�V\QHV�GHW�HU�QDWXUOLJW�DW�VWLOOH�NUDY�±�DW�VS¡UJH��KYDG�HU�PLQ�UHW�RJ�KYDG�HU�
PLQ�SOLJW"���'H�VW UNH�NHQGHU�JRGW�GHUHV�UHWWLJKHGHU��0HQ�GH�PHQHU�LNNH�DOWLG��
DW�GHW�LQGHE UHU�SOLJW�WLO�VROLGDULWHW��IRU�GH�VYDJH�±�GHP�Pn�VDPIXQGHW�GD�WDJH�
VLJ�DI��,�JDPOH�GDJH�WDOWH�YL�RP�DNWLYLWHWVSOLJW�IRU�PHGOHPPHU�DI�SDUWLHW��-HJ�V\�
QHV�YL�VNDO�WDOH�RP��DW�PDQ�VNDO�KDYH�DNWLYLWHWVSOLJW�VRP�PHGOHP�DI�IDPLOLHQ�
'DQPDUN��0DQ�VNDO�KYHUNHQ�PHOGH�VLJ�XG�DI�I OOHVVNDEHW�RJ�EOLYH�EHWDOW�IRU�GHW�
HOOHU�IUDO JJH�VLJ�VLW�FLYLOVDPIXQGVDQVYDU�RJ�IRUYHQWH�DW�VDPIXQGHW�NODUHU�RSJD�
YHUQH��
�
'HU�HU�DQGUH�RPUnGHU��YL�VNDO�VH�HIWHU�L�V¡PPHQH��6)�YLO�JRGW�VH�Sn�HQ�LQG�
W JWVEHVWHPW�E¡UQHFKHFN��9LO�YL�RJVn�VH�Sn�LQGW JWVEHVWHPW�E¡UQHSDVQLQJ"�
,QGW JWVEHVWHPW�VNROHSDVQLQJ"�,QGW JWVEHVWHPW�NRQWLQJHQW�L�VSRUWVIRUHQLQJHU��
PXVLNVNROHU�RJ�XQJGRPVVNROHU��VnOHGHV�DW�YL�JDY�E¡UQ�DI�¡NRQRPLVN�GnUOLJW�VWLO�
OHGH�IRU OGUH�VDPPH�PXOLJKHGHU�VRP�E¡UQ�DI�YHOKDYHQGH�IRU OGUH�"�
�
+YLV�YL�EOLYHU�YHG�PHG�DW�IRUW OOH�KLQDQGHQ��DW�YL�KDU�UHW�WLO�RIIHQWOLJH�WLOVNXG��RJ�
VHU�Sn�VNDWWHLQGW JWHQ�VRP�QRJHW�YL�SHUVRQOLJW�VNDO�KDYH�XGEHWDOW�LJHQ��KYRU�
GDQ�NDQ�YL�Vn�VLNUH�SODGV�RJ�¡NRQRPL�WLO�GHP��GHU�KDU�EHKRY�IRU�KM OS"�2J�KYLV�
DOOH�VNDO�KDYH�GHO�L�VNDWWHLQGW JWHQ��KYRU�K¡M�NDQ�YL�Vn�IRUVYDUH�DW�VNDWWHQ�EOL�
YHU"��
�
'H�ERUJHUOLJHV�EXG�HU�XGOLFLWHULQJ��)RUVNHOOHQ�Sn�RIIHQWOLJ�RJ�SULYDW�YLUNVRPKHG�
HU��DW�GHW�SULYDWH�VNDO�WMHQH�Sn�VLQH�\GHOVHU��)RUWMHQHVWHQ�NDQ�NXQ�NRPPH�L�KXV�
YHG�PHUH�HIIHNWLYLWHW�HOOHU�ODYHUH�VHUYLFH��'HUIRU�HU�GHW�LNNH�ULJWLJW��DW�XGOLFLWH�
ULQJ�VNDIIHU�¡NRQRPLVNH�UHVXUVHU�WLO�YHOI UG�IRU�DOOH��1nU�SULYDWH�PHG�VXFFHV�KDU�
RYHUWDJHW�VRFLDOH�RJ�VXQGKHGVP VVLJH�RSJDYHU�YHG�XGOLFLWHULQJ�VN\OGHV�GHW��DW�
GH�YHG�VDPPH�OHMOLJKHG�KDU�InHW�IRU UHW�KHOH�GHQ�NQRZ�KRZ��GHU�HU�XGYLNOHW�L�
GHW�RIIHQWOLJH�V\VWHP��
�
0HQ�KYRUIRU�VNDO�YL�DIJLYH�GHQ�YLGHQ��GHU�HU�XGYLNOHW�L�GHW�RIIHQWOLJH�V\VWHP"�
+YRUIRU�VNDO�YL�DFFHSWHUH�DW�EHVOXWQLQJVSURFHVVHUQH�EOLYHU�PHUH�EXUHDXNUDWLVNH"�
$W�ERUJHU��RJ�EUXJHULQGIO\GHOVHQ�NRPPHU�ODQJW�Y N�IUD�GH�SROLWLNHUH��GHU�VNDO�
IDVWV WWH�QLYHDXHW"�*LYHU�GHW�GHQ�HQNHOWH�PHUH�YHOI UG"��
'H�SULYDWH�DQVDWWH�HU�LNNH�XGVDW�IRU�GHQ�VDPPH�SUHVVHKHW]��VRP�GH�RIIHQWOLJH�
DQVDWWH�HU��+HU�NDQ�EHIRONQLQJHQ�VH��KYDG�GHU�HU�GHW�SROLWLVN�IDVWVDWWH�QLYHDX�RJ�
KYDG��GHU�HU�GHQ�DQVDWWHV�DQVYDU��'HW�NDQ�Y UH�VY UW�PHG�RIIHQWOLJW�DQVDWWH��
2IIHQWOLJW�DQVDWWH�HU�MDJHW�YLOGW�KHOH�nUHW���.XQGHQ��KDU�UHW�WLO�DW�VH�SHUVRQDOH�
VDJHQ�RJ�In�DNWLQGVLJW��2IIHQWOLJH�DQVDWWH�Pn�RIWH�O JJH�U\J�WLO�NULWLN��GHU�L�VWH�
GHW�EXUGH�UHWWHV�PRG�SROLWLNHUQH�RJ�GHUHV�SULRULWHULQJHU��3ROLWLNHUH�Pn�L�ODQJW�
K¡MHUH�JUDG�WDJH�DUEHMGVJLYHUUROOHQ�Sn�VLJ��,QWHW�IRUKLQGUHU�GHP�L�DW�EUXJH�GH�
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VDPPH�OHGHOVHV��RJ�XGYLNOLQJVUHGVNDEHU��VRP�GHW�SULYDWH�KDU�JMRUW��-HJ�WURU�Sn��
DW�RIIHQWOLJ�DQVDWWH�NDQ�In�VHOYY UG�XGHQ�DW�EOLYH��XGOLFLWHUHW���PHQ�GHW�NU YHU�
DW�GHU�EOLYHU�DIVDW�PLGOHU�WLO�XGYLNOLQJ�RJ�XGGDQQHOVH��2J�DW�OHGHUQH�InU�UHHOW�OH�
GHOVHVDQVYDU�RJ�HQ�O¡Q��GHU�VYDUHU�WLO�GHW�DQVYDU��GH�KDU���
�
(QGHOLJ�HU�GHU�EHKRY�IRU�HQ�IRONHOLJ�NDPSDJQH�RP��KYDG�YHOI UG�EHW\GHU��(Q�
NDPSDJQH��GHU�VNXOOH�VOn�IDVW��DW�YHOI UG�LNNH�HU�HW�VS¡UJVPnO�RP�DW�DOOH�KDU�
NUDY�Sn�DOW��$W�PDQ�RJVn�KDU�DQVYDU�IRU�VLJ�VHOY�RJ�KLQDQGHQ��2J�DW�GHW�RIIHQWOL�
JHV�RSJDYH�HU�DW�KM OSH�GHP��GHU�LNNH�NDQ�GHOWDJH�L�FLYLOVDPIXQGHW�Sn�DOPLQGH�
OLJH�YLONnU��.XQ�YHG�DW�EHKDQGOH�IRON�IRUVNHOOLJW��EHKDQGOHU�YL�IRON�OLJH��
�
�
• 6)�ODGHU�GH�VW UNH�ODQGVG NNHQGH�IRUHQLQJHU�GHILQHUH��KYDG�GHU�HU�

YHOI UG��LNNH�KHQV\QHW�WLO�GHQ�HQNHOWH�
�
• 6)�EUXJHU�VWRUH�VXPPHU�Sn�HQNHOWSHUVRQHU��IRUGL�6)�LNNH�W¡U�VWLOOH�

NUDY�WLO�PHQQHVNHU��VN EQHQ�KDU�Y UHW�KnUG�YHG�
�
• 6)�DFFHSWHUHU��DW�V\JH�LNNH�KDU�UnG�WLO�PHGLFLQ�
�
• 6)�W¡U�LNNH�SULRULWHUH�RJ�V\QHV�DOOH�VNDO�KDYH�OLJH�GHO�L�YHOI UGV\GHO�

VHUQH�
�
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Demokrati  
 
'HPRNUDWLHW�YLVQHU�
$I�.LP�-¡UVWDG��MRXUQDOLVW��PHGOHP�DI�6)
V�KRYHGEHVW\UHOVH 
�
(U�GHPRNUDWLHW�L�VWDQG�WLO�DW�I¡OJH�PHG�WLGHQ��HOOHU�HU�GHU�EUXJ�IRU�HQ�
NLFNVWDUW�DI�GH�VWRUH"�,�KYHUW�IDOG�HU�GHU�HQ�KHO�GHO��GHU�W\GHU�Sn��DW�
GHQ�PnGH�YL�KDU�RUJDQLVHUHW�GHPRNUDWLHW�Sn�L�QDWLRQDOVWDWHQ�RJ�L�SDU�
WLDSSDUDWHW�KDU�RYHUOHYHW�VLJ�VHOY���
� �
*OREDOLVHULQJHQ�IO\WWHU�PDJW�IUD�QDWLRQDOVWDWHUQH�XG�L�LQWHUQDWLRQDOW�UHJL��'H�VWR�
UH�LQWHUQDWLRQDOH�YLUNVRPKHGHU�NHQGHU�LQJHQ�JU QVHU��0DJWHQ�JOLGHU�Y N�IUD�GH�
RPUnGHU��KYRU�IRONHWLQJVSROLWLNHUH�RJ�DQGUH�SROLWLNHUH�NDQ�KnQGK YH�GHQ��0HUH�
RJ�PHUH�EOLYHU�DIJMRUW�DI�NU IWHU��GHU�HU�XGHQ�IRU�GHPRNUDWLVN�NRQWURO���
�
.RPPXQLNDWLRQVRPUnGHW�HU�HW�JRGW�HNVHPSHO��+YHP�WDJHU�IRU�DOYRU�VWLOOLQJ�WLO��
KYRUGDQ�YL�NDQ�XGQ\WWH�GHQ�Q\H�WHNQRORJL�WLO�I OOHVVNDEHWV�IRUGHO"�-HJ�NDQ�VRP�
IRUEUXJHU�Y OJH�PHOOHP�HW�XWDO�DI�PRELOWHOHIRQHU�RJ�DERQQHPHQWHU�PHG�RJ�
XGHQ�VXUIWLG��PHQ�MHJ�KDU�LQJHQ�LQGIO\GHOVH�Sn�,QWHUQHWWHWV�XGYLNOLQJ��
�
0DUNHGVNU IWHUQH�KDU�HQ�XK\JJHOLJ�VWRU�LQGIO\GHOVH�Sn��KYDG�GHU�VNHU�RJ�LNNH�
VNHU��'HU�HU�LQWHW�DW�VLJH�WLO��KYLV�GHQ�HQNHOWH�HIWHUKnQGHQ�I¡OHU��DW�GHW�VWHG�PDQ�
I¡UVW�RJ�IUHPPHVW�KDU�LQGIO\GHOVH�Sn�VLW�HJHW�OLY�HU�L�VXSHUPDUNHGHW�±�LNNH�L�SDU�
WLIRUHQLQJHQ�HOOHU�L�VWHPPHERNVHQ��'HQQH�XGYLNOLQJ�XQGHUE\JJHU�HQ�NHGHOLJ�
WHQGHQV�WLO��DW�GHW�HQNHOWH�PHQQHVNH�KDQGOHU�RJ�Y OJHU�XG�IUD�VLQH�HJQH�VQ Y�
UH�LQWHUHVVHU���
�
,QJHQ�HQNOH�VYDU� �
'HU�HU�LQJHQ�HQNOH�VYDU�Sn��KYRUGDQ�GHPRNUDWLHW�NDQ�WDNOH�GHQQH�XGYLNOLQJ��)RU�
QRJOH�HU�HQ�NRQVWUXNWLRQ�VRP�(8�HW�VYDU�Sn�XGIRUGULQJHUQH�IUD�HQ�NDSLWDO��GHU�
W QNHU�JOREDOW��'H�YLO�GUDJH�NRQVHNYHQVHQ�YHG�DW�XGE\JJH�(8�WLO�HQ�RYHUQDWLR�
QDO�GHPRNUDWLVN�LQVWLWXWLRQ��3n�QRJOH�RPUnGHU�HU�VWUDWHJLHQ�L�RUGHQ��PHQ�GHW�HU�
VY UW�DW�IRUVWLOOH�VLJ�HQ�VLWXDWLRQ��KYRU�(8�WDJHU�RYHU�HIWHU�QDWLRQDOVWDWHQ���
�
(8�KDU�HW�YROGVRPW�GHPRNUDWLVN�XQGHUVNXG��RJ�GHU�HU�PDQJH�SUREOHPHU�IRU�
EXQGHW�PHG�DW�O JJH�GHQ�GHPRNUDWLVNH�PDJW�RJ�LQGIO\GHOVH�Y N�IUD�QDWLRQDO�
VWDWHQ��'HW�YLO�LNNH�J¡UH�GHW�QHPPHUH�VRP�ERUJHU�RJ�Y OJHU�DW�In�¡MH�Sn�VLQ�
HJHQ�GHPRNUDWLVNH�LQGIO\GHOVH��+HU�NQLEHU�GHW�DOOHUHGH�YROGVRPW�Sn�WURGV�DI�GHQ�
NRUWH�DIVWDQG��YL�L�UHDOLWHWHQ�KDU�WLO�E\UnG��DPWVUnG�RJ�)RONHWLQJ���
�
�
)RONHW�YLO�KDYH�XQGHUKROGQLQJ��
0DQJH�PHQQHVNHU�I¡OHU�HQ�IUHPPHGJ¡UHOVH�RJ�DIPDJW�L�IRUKROG�WLO�GHW�SROLWLVNH�
VSLO��(W�VW\NNH�DG�YHMHQ�HU�GHW�GHUHV�HJHQ�VN\OG��'H�WDJHU�LNNH�GHQ�LQGIO\GHOVH��
GH�VDJWHQV�NDQ�In��'H�RSOHYHU�GHW�SROLWLVNH�OLY�VRP�NHGHOLJW��IRUYLUUHW��XLJHQ�
QHPVNXHOLJW��NU YHQGH��'HU�HU�Vn�XWUROLJ�PHJHW��GHU�HU�VMRYHUH�DW�EHVN IWLJH�
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VLJ�PHG��)RONHW�YLO�KDYH�XQGHUKROGQLQJ��PHQ�GHPRNUDWLHW�HU�NXQ�XQGHUKROGHQ�
GH��QnU�GHW�EOLYHU�IRUHQNOHW�XG�L�GHW�JURWHVNH��
�
2J�Vn�KDU�GHW�SROLWLVNH�OLY�QRN�KHOOHU�LNNH�IRUPnHW�DW�IRUQ\�VLJ��(W�nEHQO\VW�SUR�
EOHP�UHQW�NRPPXQLNDWLRQVP VVLJW�HU�IRU�HNVHPSHO��DW�SDUWLHUQH�LNNH�IRUPnU�DW�
JLYH�ERUJHUQH�HW�NODUW�ELOOHGH�DI��KYDG�GHW�HU�IRU�LQWHUHVVHNDPSH��GH�N PSHU��
+YDG�HU�HJHQWOLJ�GHQ�JUXQGO JJHQGH�IRUVNHO�Sn�6RFLDOGHPRNUDWLHW�RJ�9HQVWUH��
(W�GHW�YLVLRQHUQH�HOOHU�SHUVRQHUQH"�
�
'H�JUXQGO JJHQGH�NRQIOLNWHU�L�GHW�NDSLWDOLVWLVNH�VDPIXQG�HU�GHU�VWDGLJ��PHQ�GH�
HU�EOHYHW�PHJHW�VY UHUH�DW�In�¡MH�Sn��'HUPHG�VWnU�GHQ�HQNHOWHV�EHYLGVWKHG�RP�
WLOK¡UVIRUKROG�RJ�DQVYDU�L�IRUKROG�WLO�LQWHUHVVHNDPSHQ�RJVn�Sn�VSLO��6n�HU�GHW�
PHJHW�QHPPHUH�DW�WDJH�VLJ�VHOY�RJ�VLQH�HJQH�LQWHUHVVHU�VRP�XGJDQJVSXQNW��(O�
OHU�DW�KROGH�VLJ�WLO�HQNHOWVDJHU�RJ�V UOLJH�LQWHUHVVHRPUnGHU��
�
0HQ�VWnU�GHW�QX�Vn�JDOW�WLO"�6WHPPHWDOOHQH�HU�GD�K¡MH�QRN��QnU�GHU�HU�YDOJ��-D��
KHOGLJYLV��PHQ�GH�I UUHVWH�HQJDJHUHU�VLJ�XGRYHU�YDOJHQH��0DQJH�HU�PHJHW�IO\J�
WLJH�UHQW�SROLWLVN�RJ�VWHPPHU�JHUQH�L�SURWHVW��'HW�HU�JURWHVN��DW�NXQ����HU�RU�
JDQLVHUHGH��RJ�DW�HQGQX�I UUH�HU�SROLWLVN�DNWLYH��'HW�HU�LQJHQV�VN\OG��PHQ�GHW�
HU�DOOHV�DQVYDU��'HU�HU�EUXJ�IRU�DW�W QNH�Q\W��KYLV�LNNH�GHPRNUDWLHW�VNDO�EOLYH�HQ�
SDURGL�Sn�VLJ�VHOY��1\W QNQLQJHQ�HU�HQ�DI�IUHPWLGHQV�VWRUH�RSJDYHU�IRU�6)��
�
�
��+YRUGDQ�VLNUHU�YL�DW�GHPRNUDWLHW�NDQ�VSLOOH�RS�WLO�JOREDOLVHULQJHQ"�
�
��+YRUGDQ�JHQRSOLYHU�YL�HQ�SROLWLVN�EHYLGVWKHG�L�HW�VDPIXQG��KYRU�GHQ�

HQNHOWH�LNNH�NHQGHU�VLJ�HJHQ�UROOH�L�IRUKROG�WLO�LQWHUHVVHU�RJ�PDJW�
NDPSH���

�
��+YRUGDQ�IUHPWLGVVLNUHU�YL�GHPRNUDWLHW�RJ�GHW�SROLWLVNH�OLY"��.DQ�YL�

ILQGH�Q\H�PnGHU�DW�EHGULYH�GHPRNUDWL�Sn"�
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 Veje til socialisme 
 
9HMH�WLO�VRFLDOLVPH�
$I�$DJH�)UDQGVHQ��PHGOHP�DI�6)
V�IRUUHWQLQJVXGYDOJ�RJ�KRYHGEHVW\UHOVH��PHG�
OHP�DI�IRONHWLQJHW�IRU�6)�
�
6)
V�EHUHWWLJHOVH�HU�RJ�KDU�DOWLG�Y UHW��DW�YL�IRUHQHU�YLVLRQHQ�RP�HW�VRFLDOLVWLVN�
VDPIXQG�PHG�YLOMHQ�WLO�NRQNUHWH�IRUDQGULQJHU�DI�GHW�HNVLVWHUHQGH�VDPIXQG��'HW�
HU�DW�Jn�Sn�WR�EHQ��9L�JnU�RJVn�Sn�WR�EHQ�Sn�DQGHQ�PnGH��LGHW�YL�O JJHU�Y JW�
Sn��DW�YL�EnGH�DUEHMGHU�SDUODPHQWDULVN�RJ�XGHQRPVSDUODPHQWDULVN���
�
6)�¡QVNHU�HW�VDPIXQG��GHU�E\JJHU�Sn�IULKHG��OLJKHG��OLJHVWLOOLQJ��VROLGDULWHW��I O�
OHVVNDE��PHGPHQQHVNHOLJKHG��UHWI UGLJKHG�RJ�¡NRORJLVN�DQVYDUOLJKHG�VDPW�
GHPRNUDWL�RJ�VHOYIRUYDOWQLQJ��+YLV�GH�YLVLRQHU�VNDO�UHDOLVHUHV��IRUXGV WWHU�GHW�HW�
RSJ¡U�PHG�HQ�U NNH�JUXQGO JJHQGH�IRUKROG�L�GHW�NDSLWDOLVWLVNH�V\VWHP��I�HNV��
NDSLWDOHMHUQHV�PDJW�RYHU�¡NRQRPLHQ��DUEHMGVJLYHUQHV�HQHUHW�WLO�DW�OHGH�RJ�IRU�
GHOH�DUEHMGHW�RJ�GHQ�XVW\UHGH�PDUNHGV¡NRQRPL��
��
6)�¡QVNHU�HQ�IRUWVDW�XGYLNOLQJ�DI�GHPRNUDWLHW��Vn�GHW�XGVWU NNHV�WLO�GHW�¡NRQR�
PLVNH�RPUnGH�RJ�GHQ�RIIHQWOLJH�VHNWRU��VDPWLGLJ�PHG�DW�GHU�VNHU�HQ�XGYLNOLQJ�DI�
GHW�FLYLOH�VDPIXQG��(QGHOLJ�HU�GHW�DIJ¡UHQGH��DW�VDPIXQGVXGYLNOLQJHQ�VNHU�Sn�
EDJJUXQG�DI�HQ�¡NRORJLVN�DQVYDUOLJKHG��GHU�LQGHE UHU�HW�I OOHV�DQVYDU�RYHUIRU�
GH�JOREDOH�PLOM¡SUREOHPHU��
�
6)�HU�HW�SDUWL��GHU�O JJHU�Y JW�Sn�LQWHUQDWLRQDOW�VDPDUEHMGH��'HW�HU�YLJWLJW��DW�
JU QVHRYHUVNULGHQGH�SUREOHPHU�O¡VHV�L�HW�VDPDUEHMGH�ODQGHQH�LPHOOHP��'HW�YLO�
RJVn�VLJH�L�HW�IRUSOLJWHQGH�VDPDUEHMGH��EO�D��PHG�IOHUWDOVDIJ¡UHOVHU�Sn�HQ�GHO�
RPUnGHU��VRP�YL�NHQGHU�GHW�L�(8��1nU�GHW�J OGHU�JU QVHRYHUVNULGHQGH�SUREOH�
PHU�VNDO�(8�WU IIH�EHVOXWQLQJHU��0HQ�HOOHUV�HU�GHW�YLJWLJW��DW�EHVOXWQLQJHUQH�
WU IIHV�Vn�W W�Sn�ERUJHUQH�VRP�PXOLJW��IRUGL�GHW�HU�JUXQGO JJHQGH�IRU�IRONH�
VW\UHW��
��
(Q�XGYLNOLQJ�L�VRFLDOLVWLVN�UHWQLQJ�IRUXGV WWHU�JUXQGO JJHQGH�IRUDQGULQJHU�EO�D��
L�VDPIXQGVVWUXNWXUHU��EHVOXWQLQJVNRPSHWHQFHU�RJ�PnGHQ�DW�WU IIH�EHVOXWQLQJHU�
Sn�±�LNNH�PLQGVW�Sn�GHW�¡NRQRPLVNH�RPUnGH��2J�GHU�HU�QDWXUOLJYLV�LNNH�NXQ�WDOH�
RP�VPnMXVWHULQJHU��'HU�HU�WDOH�RP�GHW��YL�NDOGHU�V\VWHPIRUDQGUHQGH� QGULQJHU�
HOOHU�V\VWHPJHQQHPEU\GHQGH�UHIRUPHU��VRP�LQGHE UHU�VSULQJ�L�XGYLNOLQJHQ���
�
8GRYHU�GLVVH�V\VWHPIRUDQGUHQGH� QGULQJHU�VNDO�6)�VRP�HW�VRFLDOLVWLVN�SDUWL�
VHOYI¡OJHOLJ�RJVn�VOnV�IRU� QGULQJHU��GHU�HU�PLQGUH�YLGWJnHQGH��PHQ�VRP�WURGV�
DOW�SHJHU�L�GHQ�ULJWLJH�UHWQLQJ��'HW�HU�LNNH�HQVEHW\GHQGH�PHG��DW�GH�Q¡GYHQGLJ�
YLV�ELGUDJHU�WLO�HQ�VRFLDOLVWLVN�XGYLNOLQJ��PHQ�GH�ELGUDJHU�PnVNH�WLO�HW�EHGUH�PLO�
M¡��VW¡UUH�VRFLDO�UHWI UGLJKHG��IOHUH�XGGDQQHOVHSODGVHU�HOOHU�IOHUH�NXOWXUWLOEXG�����
�
(Q�IRUXGV WQLQJ�IRU�DW�YL�NDQ�In�RSI\OGW�YRUH�PnO�HU��DW�GHU�HU�IRONHOLJ�WLOVOXWQLQJ�
KHUWLO��'HUIRU�VNDO�YL�EnGH�DUEHMGH�SDUODPHQWDULVN�L�IRONHYDOJWH�RUJDQHU�RJ�
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XGHQRPVSDUODPHQWDULVN�L�IRONHOLJH�EHY JHOVHU��VRP�IRU�HNVHPSHO�IDJEHY JHO�
VHQ��PLOM¡EHY JHOVHU�HOOHU�IRUEUXJHUEHY JHOVHU��$UEHMGHW�L�GH�IRONHOLJH�EHY �
JHOVHU�HU�YLJWLJW��IRUGL�GHW�VNDEHU�VW¡UUH�IRUVWnHOVH�IRU��KYRUIRU�IRUDQGULQJHU�HU�
Q¡GYHQGLJH��RJ�IRUGL�GHW�JLYHU�JUXQGODJ�IRU��DW�GHU�NDQ�WU IIHV�EHVOXWQLQJHU�
SDUODPHQWDULVN�IRU�IRUDQGULQJHUQH��1nU�GHW�GUHMHU�VLJ�RP�IRUDQGULQJHU�RJ�IRU�
EHGULQJHU�KHU�RJ�QX�HU�GHU�PXOLJKHG�IRU�EUHGH�DOOLDQFHU��VRP�NDQ�RPIDWWH�PDQ�
JH�PHQQHVNHU�IUD�IRUVNHOOLJH�VRFLDOH�NODVVHU��1nU�GHW�GUHMHU�VLJ�RP�V\VWHPIRU�
DQGUHQGH� QGULQJHU��YLO�DOOLDQFHPXOLJKHGHUQH�Y UH�I UUH��IRUGL�GHU�YLO�Y UH�
QRJHQ��KYLV�LQWHUHVVHU�JHQQHP�V\VWHP QGULQJHUQH�YLO�EOLYH�DQJUHEHW��'HW�GUH�
MHU�VLJ�EO�D��RP�GH�PHQQHVNHU��GHU�EHVLGGHU�¡NRQRPLVN�HOOHU�DQGHQ�IRUP�IRU�
PDJW�HOOHU�HU�SULYLOLJHUHGH�VRP�I¡OJH�DI�GH�HNVLVWHUHQGH�VDPIXQGVVWUXNWXUHU��
�
)RU�6)�GUHMHU�GHW�VLJ�EO�D��RP�DW�VNDEH�HQ�DOOLDQFH�EODQGW�GHP��GHU�O JJHU�Y JW�
Sn�IULKHG��OLJKHG��OLJHVWLOOLQJ��VROLGDULWHW��I OOHVVNDE��PHGPHQQHVNHOLJ��UHWI U�
GLJKHG�RJ�¡NRORJLVN�DQVYDUOLJKHG�VDPW�GHPRNUDWL�RJ�VHOYIRUYDOWQLQJ��KYRUDI�
QRJOH�KDU�HQ�¡NRQRPLVN�LQWHUHVVH�L�V\VWHPIRUDQGUHQGH� QGULQJHU��I�HNV��ODY�
LQGNRPVWJUXSSHUQH��PHQV�DQGUH�XG�IUD�PHUH�LGHDOH�IRUHVWLOOLQJHU�¡QVNHU�VDP�
IXQGV QGULQJHU��VHOYRP�GH�LNNH�VHOY�¡NRQRPLVN�KDU�JO GH�DI�GHW���WY UWLPRG���
�
.DPSHQ�IRU�IRUDQGULQJHU�NDQ�QDWXUOLJYLV�LNNH�NXQ�IRUHJn�Sn�QDWLRQDO�SODQ��'HQ�
VNDO�RJVn�IRUHJn�Sn�UHJLRQDO��HXURS LVN��SODQ�RJ�YHUGHQV�SODQ��'HW�VNDO�GHQ��
IRUGL�GHW�HU�ULJWLJW�XG�IUD�HQ�VROLGDULVN�EHWUDJWQLQJ��PHQ�RJVn�IRUGL�PDQJH�SUR�
EOHPHU�HU�JU QVHRYHUVNULGHQGH��)�HNV��NDQ�¡NRQRPLVNH�VSHNXODWLRQHU�LNNH�HI�
IHNWLYW�EHN PSHV�QDWLRQDOW�RJ�LNNH�HQJDQJ�UHJLRQDOW��'HW�VNDO�VNH�Sn�YHUGHQV�
SODQ��0HQ�GHW�VNDO�VHOYI¡OJHOLJ�LNNH�IRUKLQGUH��DW�YL�J¡U�GHW��YL�NDQ�QDWLRQDOW�HOOHU�
UHJLRQDOW��
�
9RUH�DOOLDQFHSDUWQHUH�LQWHUQDWLRQDOW�YLO�OLJHVRP�Sn�QDWLRQDO�SODQ�QDWXUOLJYLV�Y UH�
GHP��GHU�Sn�HQ�HOOHU�DQGHQ�PnGH�VRP�RV�E\JJHU�Sn�Y UGLHU�VRP�IULKHG��OLJKHG��
OLJHVWLOOLQJ��VROLGDULWHW��I OOHVVNDE��PHGPHQQHVNHOLJ��UHWI UGLJKHG�RJ�¡NRORJLVN�
DQVYDUOLJKHG�VDPW�GHPRNUDWL�RJ�VHOYIRUYDOWQLQJ�����
�
�
• 6)�VNDO�EnGH�VOnV�IRU�V\VWHPIRUDQGUHQGH� QGULQJHU�RJ�IRU�NRQNUHWH�

UHVXOWDWHU��
�
• 6)�VNDO�EnGH�DUEHMGH�SDUODPHQWDULVN�RJ�XGHQRPVSDUODPHQWDULVN��
�
• )RONHVW\UHWV�LGH�E\JJHU�Sn��DW�EHVOXWQLQJHUQH�WU IIHV�Vn�W W�Sn�

ERUJHUQH�VRP�PXOLJW��
�
• *U QVHRYHUVNULGHQGH�SUREOHPHU�VNDO�O¡VHV�L�HQ�IRUSOLJWHQGH�LQWHU�

QDWLRQDOW�VDPDUEHMGH��
�
�
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9HMH�WLO�VRFLDOLVPH�
$I�3LD�2OVHQ��PHGOHP�DI�6)
V�IRUUHWQLQJVXGYDOJ�RJ�KRYHGEHVW\UHOVH��VDJVEH�
KDQGOHU�L�'DQPDUNV�1DWXUIUHGQLQJVIRUHQLQJ�
�
6)�HU�RJ�VNDO�IRUWVDW�Y UH�HW�SURJUHVVLYW�SDUWL�±�GHU�DUEHMGHU�IRU�HQ�EHGUH�YHU�
GHQ��9RUHV�DUEHMGH�VNDO�E\JJH�Sn�Y UGLHU��GHU�GHILQHUHU�YRUHV�VRFLDOLVPHRSIDW�
WHOVH��
�
'H�E UHQGH�Y UGLHU�IRU�6)¶V�DUEHMGH�HU��VROLGDULWHW��E UHG\JWLJKHG�RJ�GHPR�
NUDWL��'LVVH�Y UGLHU�VNDO�Y UH�IXQGDPHQWHW�L�YRUHV�VRFLDOLVPHRSIDWWHOVH��,NNH�
IRUVWnHW�VnGDQ��DW�VRFLDOLVPH�KDU�HW�HQGHPnO��0HQ�IRUVWnHW�VnGDQ��DW�GHW�HU�
Y UGLHU��GHU�VNDO�Y UH�JUXQGODJHW�IRU�YRUHV�IUHPWLGLJH�DUEHMGH��RJ�GLVVH�Y UGL�
HU�HU�L�NRQVWDQW�XGYLNOLQJ��VRP�VDPIXQGHW�XGYLNOHU�VLJ���
�
)RU�6)�GUHMHU�GHW�VLJ�GHUIRU�RP�NRQVWDQW�DW�DUEHMGH�IRU�EnGH�UDGLNDOH�VDP�
IXQGV QGULQJHU�RJ�VPn�IRUEHGULQJHU��GHU�NDQ�VLNUH��
�
• (Q�VW¡UUH�JUDG�DI�VROLGDULWHW�PHOOHP�PHQQHVNHU��IRON�RJ�ODQGH��
• 0HUH�LQGIO\GHOVH�IRU�GHQ�HQNHOWH�RJ�IRU�SROLWLVN�YDOJWH�JHQQHP�XGYLGHOVHU�RJ�

IRUEHGULQJHU�DI�GHPRNUDWLHW�IUD�LQGLYLGXHOW�WLO�JOREDOW�QLYHDX��
• (Q�¡NRORJLVN�RJ�VRFLDO�E UHG\JWLJ�XGYLNOLQJ�QDWLRQDOW��UHJLRQDOW�RJ�JOREDOW��
�
'HW�HU�L�GHW�GDJOLJH�SROLWLVNH�DUEHMGH��DW�YL�VNDO�VLNUH�EDODQFHQ�PHOOHP�GH�WUH�
JUXQGO JJHQGH�Y UGLHU��+YLV�YL�VNDO�RSQn�HJHQWOLJH�VDPIXQGVIRUDQGUHQGH�UH�
VXOWDWHU�HU�GHW�LPLGOHUWLG�Q¡GYHQGLJW�DW�SULRULWHUH�RJ�IDVWKROGH�LQGVDWVHQ��'HW�
NU YHU�HQ�PnOUHWWHW�JHQQHPI¡UHOVH�DI�ODQJYDULJH�RJ�ODQJVLJWHGH�SROLWLVNH�SULRUL�
WHULQJHU�RJ�SURMHNWHU�Sn�DOOH�QLYHDXHU�L�VDPIXQGHW��6)¶V�SURMHNW�HU�QHPOLJ�LNNH�
EORW�HW�GDQVN�SURMHNW��PHQ�HW�SURMHNW�PHG�LPSOLNDWLRQHU�ORNDOW��QDWLRQDOW��UHJLR�
QDOW�RJ�JOREDOW��9HUGHQV�SUREOHPHU�NDQ�L�GDJ�LNNH�EHJU QVHV�WLO�QDWLRQDOVWDWHQ�
HOOHU�KnQGWHUHV�L�QDWLRQDOVWDWHQ��6RFLDOLVPH�Sn�GDQVN�HU�HQ�IRU OGHW�WHUP���6R�
FLDOLVPH�HU�HW�VW¡UUH�SURMHNW��
�
9HQVWUHIO¡MHQ�VWnU�RYHUIRU�DOOHWLGHUV�VWRUH�SROLWLVN�XGIRUGULQJ��'HU�VNDO�U\GGHV�RS�
L�PDQJH�DI�GH�XUHWI UGLJKHGHU�YL�P¡GHU�KYHU�HQHVWH�GDJ�L�YRUHV�OLY��'HQ�SROLWL�
VNH�LQGVDWV�VRP�YL�VNDO�KDYH�IRNXV�Sn�QX�WDJHU�XGJDQJVSXQNW�L�RYHUJDQJHQ�IUD�
LQGXVWULVDPIXQG�WLO�YLGHQV��RJ�QHWY UNVVDPIXQG��9RUHV�KLGWLGLJH�SROLWLVNH�SUR�
JUHVVLYH�SURMHNW�KDU�IRNXVHUHW�Sn�LQGXVWULVDPIXQGHW��9L�KDU�DUEHMGHW�IRU�DW�DI�
VNDIIH�GH�XULPHOLJH�RJ�XKHQVLJWP VVLJH�VWUXNWXUHU�L�LQGXVWULVDPIXQGHW��,QGX�
VWULVDPIXQGHW��GHU�HU�NHQGHWHJQHW�YHG�EODQGW�DQGHW�DNWLHNDSLWDOLVPH��PRQRSRO�
NDSLWDOLVPH��O¡QDUEHMGHUEHYLGVWKHG�RJ�VWDWHQ�VRP��VNUDOGHPDQG���(OOHU�PHG�DQ�
GUH�RUG��DW�HUKYHUYVOLYHW�KRYHGVDJHOLJW�W QNWH�L�NRUWVLJWHW�SURILW�RJ�KDYGH�HURE�
UHW�PDJWHQ�IUD�GHW�GHPRNUDWLVNH�SROLWLVNH�UXP��$W�O¡QDUEHMGHUQH�NXQ�DUEHMGHGH�
IRU�O¡QQHQV�VN\OG�RJ�LNNH�KDYGH�DQVYDU�IRU�IRUKROGHQH�Sn�DUEHMGVSODGVHQ��6DPW�
DW�VWDWHQ�SnWRJ�VLJ�GH�VDPIXQGVP VVLJW�VXQGH��PHQ�SULYDW¡NRQRPLVNH�
XUHQWDEOH��LQYHVWHULQJHU�L�XGGDQQHOVH��VXQGKHG�PY���
�
1HWY UNV��RJ�YLGHQVVDPIXQGHW�HU�W W�NQ\WWHW�WLO�LQWHUQDWLRQDOLVHULQJ�RJ�JOREDOL�
VHULQJ�DI�HQ�U NNH�¡NRQRPLVNH�RJ�VDPIXQGVP VVLJH�VWUXNWXUHU��RJ�KHU�HU�GHU�
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YHG�DW�XGYLNOH�VLJ�QRJOH�XDFFHSWDEOH�IRUKROG��*OREDOLVHULQJHQ�VNDEHU�Q\H�VNHO�L�
EHIRONQLQJHQ��PHOOHP�GHP�GHU�XPLGGHOEDUW�NDQ�XGQ\WWH�GHQ�Q\H�VLWXDWLRQ�RJ�
GHP�GHU�L�K¡MHUH�JUDG�RSOHYHU�GHW�VRP�HQ�WUXVVHO��(Q�DI�KRYHGRSJDYHUQH�IRU�6)�
L�GH�Q VWH�IHP�WL�nU�HU�DW�E\JJH�EUR�RYHU�GHWWH�VNHO�IRU�DW�EHYDUH�VDPPHQ�
K QJVNUDIWHQ�L�VDPIXQGHW�±�Sn�QDWLRQDOW�RJ�HXURS LVN�SODQ��'HQ�Q\H�VDP�
IXQGVIRUPDWLRQ�JLYHU�Sn�VDPPH�WLG�QRJOH�EHIRONQLQJVJUXSSHU�L�QRJOH�ODQGH�L�GHQ�
���YHUGHQ�Q\H�PXOLJKHGHU�RJ�XGJ¡U�HQGQX�VW¡UUH�EDUULHUHU�IRU�DQGUH�EHIRON�
QLQJVJUXSSHU�RJ�ODQGH��6n�RJVn�LQWHUQDWLRQDOW�HU�GHW�HW�YLJWLJW�SURMHNW�DW�VNDEH�
E UHG\JWLJKHG�RJ�VDPPHQK QJVNUDIW��'HW�HU�LPLGOHUWLG�LNNH�NXQ�GH�NRQNUHWH�
XGIRUGULQJHU��VRP�I¡OJHU�DI�RYHUJDQJHQ�WLO�QHWY UNV��RJ�YLGHQVDPIXQGHW��GHU�
V WWHU�GDJVRUGHQHQ��
�
9L�VWnU�XG�L�HQ�RYHUJDQJVIDVH�PHOOHP�WR�VDPIXQGVW\SHU��LQGXVWULVDPIXQGHW�RJ�
QHWY UNVVDPIXQGHW��RJ�YL�VNDO�EHN PSH�XUHWI UGLJKHGHU�L�EHJJH��$W�VNDEH�
EUR�PHOOHP�GLVVH�'HW�HU�GHQ�KHOW�VWRUH�XGIRUGULQJ�IRU�6)�DW�NRPELQHUH�O¡VQLQJHU�
PHOOHP�GLVVH��
�
9HG�VLGHQ�DI�SUREOHPHU��VRP�HU�VQ YHUW�NQ\WWHW�WLO�VDPIXQGVXGYLNOLQJHQ�HU�GHW�
IRUWVDW�HQ�RSJDYH�IRU�6)�L�DW�VLNUH�HQ�HQGQX�EHGUH�RSI\OGHOVH�RJ�EDODQFH�PHOOHP�
GH�WUH�JUXQGO JJHQGH�Y UGLHU�VROLGDULWHW��GHPRNUDWL�RJ�E UHG\JWLJKHG��$OWVn�
GHW�XQLYHUVHOOH�RJ�HYLJH�YHQVWUHSURMHNW��
�
• 6RFLDOLVPH�KDU�LNNH�HW�HQGHPnO��6RFLDOLVPH�HU�E\JJHQGH�Sn�QRJOH�

Y UGLHU��GHU�HU�L�VWDGLJ�XGYLNOLQJ��
�
• 6RFLDOLVPH�HU�LQWHUQDWLRQDO�±�GHU�ILQGHV�LNNH�QRJHQ�GDQVN�YHM�WLO�VR�

FLDOLVPH��
�
• 6DPIXQGHW�VWnU�L�HQ�RYHUJDQJVIDVH�PHOOHP�LQGXVWULVDPIXQG�RJ�

QHWY UNVVDPIXQG��RJ�YL�VNDO�ILQGH�HQ�O¡VQLQJ��GHU�VOnU�EUR�RYHU�GLV�
VH��

�
• 6)�Pn�LNNH�IRUIDOGH�WLO�DW�EOLYH�NRPSURPLVHUQHV�SDUWL�±�QnU�YL�LQG�

JnU�NRPSURPLVHU��VNDO�GHW�Y UH�XGWU\N�IRU�YRUHV�VW¡UUH�Y UGLSUR�
MHNW��

�
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Den multikulturelle udfordring 
 
1¡GYHQGLJKHGHQ�DI�HQ�UHOLJLRQVVDPWDOH�Sn�RUGHQWOLJH�YLONnU�
$I�0DUJUHWH�$XNHQ��PHGOHP�DI�)RONHWLQJHW�IRU�6)�

�
%ODQGW�GH�PDQJH�QHJDWLYH�I¡OJHU�DI�GHQ�PDQJOHQGH�LQWHJUDWLRQ�DI�Q\H�GDQVNHUH�
L�GH�HWDEOHUHGH�I OOHVVNDEHU��HU�IUDY UHW�DI�GHQ�M YQE\UGLJH�VDPWDOH��KYRU�RJ�
Vn�NULWLN�RJ�PRGVLJHOVH�NDQ�NRPPH�WLO�RUGH�Sn�HQ�RUGHQWOLJ�PnGH��6NDO�GHU�WD�
JHV�EHVN\WWHOVHVKHQV\Q��VRP�GHU�MR�VNDO�L�HQ�Vn�IRUJLIWHW�DWPRVI UH��VRP�GHQ�
'DQVN�)RONHSDUWL���RJ�QX�RJVn�,QGHQULJVPLQLVWHUHQ���IUHPNDOGHU�PHG�GHUHV�IUD�
VW¡GHQGH�NDPSDJQHU�PRG�GH�IUHPPHGH�L�'DQPDUN��NDQ�VDPWDOHQ�XPXOLJW�EOLYH�
L�¡MHQK¡MGH��RJ�Vn�HU�GHQ�DOOHUHGH�N¡UW�DI�VSRUHW��IRUGL�PDQ�MR�LNNH�VLJHU�VLQ�PH�
QLQJ�HOOHU�IU\JWHU�IRU��DW�HQKYHU�NULWLN�RJ�PRGVWDQG�XGO JJHV�VRP�IUHPPHG�
DQJVW�HOOHU�OLJHIUHP�UDFLVPH��'HU�HU�IOHUH�JUXQGH�WLO�DW�VWU EH�HIWHU� JWH�
JHQVLGLJKHG���
�
'HU�HU�RJVn�PDQJH�IRUVNHOOLJH�YLQNOHU�DW�WDJH�RS�L�GHQQH�VDPWDOH��PHQ�MHJ�YLO�
Q¡MHV�PHG�HQ��VRP�VM OGHQW�GU¡IWHV�L�6)��PHQ�VRP�LNNH�GHVWR�PLQGUH�NDQ�YLVH�
VLJ�UHW�DIJ¡UHQGH��L�KYHUW�IDOG�KYRU�GHW�HU�WURHQGH�PXVOLPHU��IRONHNLUNHGDQVNHU�
QH�VNDO�OHYH�VDPPHQ�PHG��QHPOLJ�UHOLJLRQVVDPWDOHQ��+YRUQnU�KDU�GDQVNHUQH�
VLGVW�RSOHYHW�HQ�DQGHQ�PHQ�GRJ�EHVO JWHW�UHOLJLRQ�PHOGH�VLJ�WDOULJW�RJ�V\QOLJW�L�
YRUHV�IRONHOLY"�'HQQH�UHOLJLRQVVDPWDOH�HU�L�¡YULJW�L�JDQJ�Sn�,VODPLVN�.ULVWHQW�
VWXGLHFHQWHU�L�.¡EHQKDYQV�6WLIW��PHQ�GHWWH�DUEHMGHV�EHW\GQLQJ�IRU�GHW�¡YULJH�
VDPIXQG�HU�KYHUNHQ�NHQGW�HOOHU�HUNHQGW�DI�UHW�PDQJH��
0HQV�QRJHW�DI�UHOLJLRQVVDPWDOHQ�I¡UVW�RJ�IUHPPHVW�KDU�LQWHUHVVH�IRU�NLUNHIRONHW��
HU�GHU�HQNHOWH�DI�IRUVNHOOHQH�PHOOHP�GH�WR�UHOLJLRQHU��VRP�GHW�HU�YLJWLJW�DW�ODQJW�
IOHUH�IRUKROGHU�VLJ�WLO��GD�GH�KDU�EHW\GQLQJ�IRU��KYRUGDQ�GHW�PXOWLNXOWXUHOOH�VDP�
IXQG�NRPPHU�WLO�DW�XGYLNOH�VLJ���
�
%nGH�.ULVWHQGRPPHQ�RJ�,VODP�HU�PRQRWHLVWLVNH�ERJUHOLJLRQHU�±�GH�RSHUHUHU�NXQ�
PHG�pQ�*XG��RJ�GHU�HU�HQ�KHOOLJ�VNULIW��0HQ�KYRUGDQ�HU�IRUKROGHW�WLO�GHQ�KHOOLJH�
VNULIW����KHQKROGVYLV�.RUDQHQ�RJ�%LEHOHQ"�+YLONHQ�P\QGLJKHG�KDU�VNULIWHQ�RYHU�
HQV�PHQLQJHU�RJ�OHYHUHJOHU"�
�
.ULVWHQGRPPHQ�HU�I¡UVW�RJ�IUHPPHVW�DQWLIXQGDPHQWDOLVWLVN��KYLONHW�KDU�VDW�G\EH�
VSRU�L�GH�NULVWQH�RJ�SRVWNULVWQH�NXOWXUHU��-HJ�SnVWnU�LNNH�KHUPHG��DW�GHU�LNNH�
ILQGHV�NULVWQH�IXQGDPHQWDOLVWHU��DOWVn�PHQQHVNHU�GHU�WLOVLGHV WWHU�GHUHV�HJHQ�
G¡PPHNUDIW�RJ�VDPYLWWLJKHG�IRU�DW�ILQGH�UHWWHVQRUHQH�IRU�JRGW�RJ�RQGW�L�HW�EL�
EHOVN�UHJHOV W��GHU�XQGGUDJHU�VLJ�GHEDW�RJ�HIWHUSU¡YQLQJ��0HQ�KYLV�NULVWQH�EUX�
JHU�VNULIWVWHGVDUJXPHQWHU�IRU�GHUHV�DIJ¡UHOVH�DI��KYDG�PDQ�Pn�RJ�LNNH�Pn��L�
VWHGHW�IRU�DOPHQW�HWLVNH��HU�GH�Sn�DIYHMH�L�IRUKROG�WLO�.ULVWHQGRPPHQV�FHQWUDOH�
SRLQWHU�RJ�IRUIDWWHUH��I�HNV��3DXOXV����
6HOYRP�PDQ�NDQ�ILQGH�ELEHOVN�EHO J�IRU�EnGH�G¡GVVWUDI�RJ�W¡UNO GHU�WLO�NYLQGHU�
��RJ�GHW�NDQ�PDQ��IRU�GHW�HU�VNULIWHU��GHU�HU�EOHYHW�WLO�L�WLGHU��KYRU�EHJJH�GHOH�YDU�
KHOW�VHOYI¡OJHOLJH���LQVLVWHUHU�NULVWHQGRPPHQ�Sn�DOWLG�DW�VNXOOH�Q\IRUPXOHUHV�Sn�
PRGHUVPnOHQH�RJ�LQG�L�GHQ�WLG��PHQQHVNHU�OHYHU�L��'HW�NDQ�XPLGGHOEDUW�DIO VHV�
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DI��DW�HYDQJHOLHW�HU�IRUWDOW�DI�ILUH�IRUVNHOOLJH�IRUIDWWHUH��0DWWK XV��0DUNXV��/X�
NDV�RJ�-RKDQQHV���GHU�KYHU�IRU�VLJ�KDYGH�IRUVNHOOLJ�EDJJUXQG�RJ�GHUIRU�L�GHUHV�
DNWXDOLVHULQJ�DI�HYDQJHOLHW�ODJGH�Y JWHQ�IRUVNHOOLJH�VWHGHU��6N¡QW�GHU�HU�PLQGUH�
HQG����nU�PHOOHP�GH�ILUH�EHUHWQLQJHU��GHU�¡VHU�DI�GH�VDPPH�NLOGHU�RJ�DOOH�HU�
EOHYHW�WLO�L�RPUnGHW�YHG�GHW�¡VWOLJH�0LGGHOKDY��HU�GH�DOOLJHYHO�UHW�IRUVNHOOLJH��
.ULVWQH�NDQ�LNNH�JHPPH�VLJ�EDJ�pQ�ERJ��PHQ�VNDO�Sn�OLJH�IRG�PHG�LNNH�NULVWQH�
GHOWDJH�L�GHQ�IRONHOLJH�RJ�SROLWLVNH�GHEDW��RJ�Pn�Q¡MHV�PHG�DW�DUJXPHQWHUH�XG�
IUD�VDPYLWWLJKHGHQV�EXG�RP�JRGW�RJ�RQGW��
�
+HURYHUIRU�VWnU�,VODP��KYRU�.RUDQHQV�SnEXG�HU�*XGV�LQGLVNXWDEOH�YLOMH��'HW�HU�
HQ�ERJUHOLJLRQ��GHU�OXNNHU�VLJ�RP�VLW�HIWHU�NULVWQHV�PHQLQJ�PHJHW�WLGVEXQGQH�
UHJHOV W��'D�HQ�PXVOLP��0D]KDU�+XVVDLQ��VNXOOH�RSVWLOOHV�IRU�GH�UDGLNDOH�RJ�EOHY�
DQNODJHW�IRU�DW�Jn�LQG�IRU�G¡GVVWUDI��VNUHY�KDQ�HQ�LQWHUHVVDQW�NURQLN�L�,QIRUPDWL�
RQ��KYRU�KDQ�IRUNODUHGH��DW�KDQ�SHUVRQOLJW�IDQGW�G¡GVVWUDI�IRUNHUW��PHQ�DW�GHQ�
K¡UWH�PHG�WLO�,VODP��IRUGL�GHQ�YDU�*XGV�YLOMH�RJ�SnEXGW�L�.RUDQHQ��RJ�Vn�PnWWH�
KDQ�E¡MH�VLJ��0HQ�GD�,VODP�LNNH�WYDQJ�PXVOLPHU�WLO�DW�LQVLVWHUH�Sn�GH�PXVOLPVNH�
UHJOHU�L�HW�LNNH�LVODPLVN�VDPIXQG�VRP�GHW�GDQVNH��KYRU�GHW�HU�WLOODGW�PXVOLPHU�DW�
I¡OJH�NXOWXUHQ��KYRU�PDQ�HU��Vn�YDU�SUREOHPHW�LNNH�VWRUW�IRU�KDP�KHU��K YGHGH�
KDQ���WLO�PDQJHV�IRUEO¡IIHOVH��
�
+YRUGDQ�NDQ�0D]KDU�+XVVDLQ�SnVWn��GHW�LNNH�HU�HW�SUREOHP�PHG�GHWWH�VDPPHQ�
VW¡G�DI�UHJOHU"�2J�KYRUGDQ�NDQ�GHW�XQGJn�DW�Y UH�RSWU N�WLO�HW�NXOWXUVDP�
PHQVVW¡G"�)RU�PDQJH�PXVOLPHU�HU�GHW�IDNWLVN�HW�DNXW�SUREOHP���PnVNH�LNNH�L�Vn�
K¡M�JUDG�KYDG�DQJnU�G¡GVVWUDI��VRP�YLVWQRN�LNNH�HU�DNWXHOW�IRU�DOPLQGHOLJH�PXV�
OLPHU�L�'DQPDUN��PHQ�KYDG�DQJnU�HQ�U NNH�DQGUH�IRUVNULIWHU��VRP�GH�PHQHU�DW�
PnWWH�E¡MH�VLJ�IRU�XDQVHW�KYRU�XULPHOLJH�GH�WDJHU�VLJ�XG�L�HW�PRGHUQH��GHPR�
NUDWLVN�VDPIXQG��'HW�J OGHU�IRU�HNVHPSHO�VODJWQLQJ�XGHQ�EHG¡YHOVH��'HQ��DO�
PLQGHOLJH��GHEDW�KDQGOHU�RP��KYRUYLGW�GHW�HU�G\USODJHUL�HOOHU�HM��(U�GHU�LNNH�WDOH�
RP�G\USODJHUL��NDQ�GHU�LNNH�UHMVHV�LQGYHQGLQJHU�LPRG�VODJWHPHWRGHQ��0HQ�KYLV�
GHW�HU�G\USODJHUL��VNDO�VDPIXQGHW�Vn�E¡MH�VLJ�IRU�M¡GLVNH��RJ�L�YLVVH�WLOI OGH�LV�
ODPLVNH��VNULIWDUJXPHQWHU"�(W�VnGDQW�VS¡UJVPnO�Pn�DISU¡YHV�L�GHQ�DOPHQW�
HWLVNH�GHEDW��VRP�DOOH�Pn�GHOWDJH�L��,PLGOHUWLG�JnU�GHQ�GHEDW�L�VWn��KYLV�GHQ�HQH�
SDUW�Sn�IRUKnQG�DIYLVHU�HQKYHU�GHEDW�YHG�DW�KHQKROGH�VLJ�WLO�HQ�KHOOLJ�ERJ��(Q�
NRQIOLNW�PHG�GHW�¡YULJH�VDPIXQG�E¡U�L�¡YULJW�NXQ�NRPPH�Sn�WDOH��KYRU�GHU�HU�
HWLVNH�SUREOHPHU��$W�KDYH�HQ�NRQIOLNW�RPNULQJ�KRYHGW¡UNO GHU�HU�GHW�UHQH�SMDW���
�
0XOLJYLV�EXQGHU�NRQIOLNWHQ�L��DW�GH�I UUHVWH�YHVWOLJH�ODQGH�KDU�XGYLNOHW�QDWLRQDOH�
XGJDYHU�DI�,VODP�PHG�HQ�WLOVYDUHQGH�WHRORJL��KYRU�HQ�NRPSHWHQW�RJ�VDPPHQ�
K QJHQGH�JHQQHPW QNQLQJ�DI�GLVVH�SUREOHPHU�NDQ�ILQGH�VWHG��'HW�VNHU�L�(QJ�
ODQG�RJ�)UDQNULJ�L�GLVVH�nU��-HJ�HU�EOHYHW�EHEUHMGHW��DW�MHJ�KDU�IUHPVDW�¡QVNH�
RP��DW�GHU�YDU�IOHUH�PXVOLPHU�VRP�RP�GHW�YDU�PHQW�VRP�HQ�SODW�YHQVWUHIO¡MV�
SURYRNDWLRQ��0HQ�PLW�¡QVNH�EXQGHU�DOWVn�L�EHKRYHW�IRU�HQ�GDQVN�XGJDYH�DI�,V�
ODP��KYRU�GHU�HU�JRGH�YLONnU�IRU�HQ�IUXJWEDU�UHOLJLRQVVDPWDOH��)XQGDPHQWDOLVPHQ�
HU�ODQJWIUD�GHW�HQHVWH�SXQNW��KYRU�,VODP�DGVNLOOHU�VLJ�IUD�.ULVWHQGRPPHQ��2JVn�
PHQQHVNHV\QHW�RJ�JXGVELOOHGHW�HU�IRUVNHOOLJH��0HQ�GHW�LV U�IXQGDPHQWDOLVPHQ��
GHU�KDU�EUHG�EHW\GQLQJ�IRU�NXOWXUP¡GHW��(Q�UHOLJLRQVVDPWDOH��VRP�EnGH�HU�NRQ�
IURQWDWRULVN�RJ�E\JJHW�Sn�GLDORJ�HU�LNNH�NXQ�EHULJHQGH�IRU�GH�LQYROYHUHGH�UHOLJL�
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¡VH�PHQQHVNHU��'HQ�HU�RJVn�KHOW�Q¡GYHQGLJ��KYLV�GHW�PXOWLUHOLJL¡VH�VDPIXQG�
VNDO�XGYLNOH�VLJ�RUGHQWOLJW�
�
�
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'DQVN�PDQJIROGLJKHG�
$I�$DJH�)UDQGVHQ��PHGOHP�DI�6)
V�IRUUHWQLQJVXGYDOJ�RJ�KRYHGEHVW\UHOVH��PHG�
OHP�DI�IRONHWLQJHW�IRU�6)�
�
'HU�WDOHV�L�GLVVH�nU�JDQVNH�PHJHW�RP�EHJUHEHU�VRP��GDQVNH�Y UGLHU��RJ�
�GDQVN�LGHQWLWHW���0LQLVWUH�LQGE\GHU�HQGGD�WLO�NRQIHUHQFHU�RP�HPQHW���
�
1nU�GHU�HU�HQ�VnGDQ�IRNXVHULQJ�Sn�GDQVNH�Y UGLHU�RJ�GDQVN�LGHQWLWHW��Pn�GHW�
IRUPHQWOLJ�K QJH�VDPPHQ�PHG��DW�PDQ�PHQHU��DW�GHU�ILQGHV�QRJHW��GHU�NDQ�
NDOGHV�GDQVNH�Y UGLHU�RJ�GDQVN�LGHQWLWHW��RJ�DW�GHW�HU�Y UG�DW�G\UNH�RJ�XGYLN�
OH��7LOV\QHODGHQGH�E\JJHU�GHW�RJVn�Sn�HQ�IRUXGV WQLQJ�RP��DW�GHU�KDU�Y UHW�
QRJHW��GHU�NXQQH�NDOGHV�GDQVNH�Y UGLHU��0nVNH�HQGGD�HQ�IRUHVWLOOLQJ�RP��DW�GHU�
IUD�$ULOGV�WLG�KDU�Y UHW�QRJHW��GHU�NXQQH�NDOGHV�GDQVNH�Y UGLHU�RJ�GDQVN�LGHQ�
WLWHW��0HQ�HU�GHW�QX�WLOI OGHW"�(U�GHW�VQDUHUH�HQ�P\WH�HQG�HQ�UHDOLWHW"�
�
$W�GHU�KDU�Y UHW�WDOH�RP�I OOHV�GDQVNH�Y UGLHU�RJ�GDQVN�LGHQWLWHW�L�nUKXQGUH�
GHU�HU�HQ�P\WH��) OOHV�GDQVNH�Y UGLHU�RJ�GDQVN�LGHQWLWHW�HU�JUDGYLV�IUHPNRP�
PHW�L������WDOOHW�RJ�LNNH�PLQGVW�HIWHU�������KYRU�6¡QGHUM\OODQG�LNNH�O QJHUH�
YDU�HQ�GHO�DI�GHW�GDQVNH�ULJH��0HGYLUNHQGH�WLO�RSE\JQLQJ�DI�I OOHV�GDQVNH�Y U�
GLHU�RJ�GDQVN�LGHQWLWHW�KDU�EO�D��Y UHW�IUHPNRPVWHQ�DI�IRONHK¡MVNROHU�IUD�PLGWHQ�
DI������WDOOHW��KYRU�EO�D��IRUPLGOLQJHQ�DI�GDQVN�KLVWRULH�RJ�OLWWHUDWXU�VDPW�DIV\Q�
JHOVH�DI�GDQVNH�VDQJH�YDU�QRJHW�DI�GHW�PHVW�JUXQGO JJHQGH��)RONHVNROHQ�RJ�
IRONHNLUNHQ�KDU�RJVn�ELGUDJHW�WLO�RSE\JQLQJHQ�DI�I OOHV�GDQVNH�Y UGLHU���
�
0HQ�DW�WDOH�RP�KRPRJHQH�I OOHV�GDQVNH�Y UGLHU�RJ�HQ�GDQVN�LGHQWLWHW�KROGHU�
LNNH��6HOY�RP�GHU�L�VWLJHQGH�JUDG�L������WDOOHW�RJ�L�HQGQX�K¡MHUH�JUDG�L������
WDOOHW�YRNVHGH�I OOHV�GDQVNH�Y UGLHU�IUHP��YDU�GHU�L�K¡M�JUDG�WDOH�RP�IOHUKHG�DI�
Y UGLHU��8DQVHW�DW�DOOH�WDOWH�GDQVN�YDU�GHU�VWRU�IRUVNHO�Sn�GH�GDQVNH�GLDOHNWHU��
%RUQKROPHUH��YHQGHOERHUH��I\QERHU�RJ�YHVWM\GHU�KDYGH�VY UW�YHG�DW�IRUVWn�KLQ�
DQGHQ��2J�N¡EHQKDYQHUQH�KDYGH�VY UW�YHG�DW�IRUVWn�ERUQKROPHUH��YHQGHOERHUH�
P�Y��8DQVHW�DW�GHQ�DOWRYHUYHMHQGH�GHO�DI�GDQVNHUQH�WLOK¡UWH�GHQ�GDQVNH�IRONH�
NLUNH��YDU�GHU�EHW\GHOLJ�IRUVNHO�Sn�KROGQLQJHUQH�KRV�JUXQGWYLJLDQHUH�RJ�IRON�WLO�
K¡UHQGH�,QGUH�0LVVLRQ��2J�XDQVHW�DW�NODVVHPRGV WQLQJHUQH�L�'DQPDUN�LNNH�KDU�
Y UHW�Vn�SRODULVHUHGH�VRP�I�HNV��L�6WRUEULWDQLHQ��7\VNODQG�RJ�)UDQNULJ��YDU�GHU�
NODUW�IRUVNHOOLJH�NXOWXUHU�KRV�ERUJHUVNDEHW�L�*HQWRIWH��DUEHMGHUIDPLOLHQ�Sn�1¡U�
UHEUR��GHQ�M\VNH�ERQGH�RJ�GHQ�VM OODQGVNH�KXVPDQG��
�
'HUIRU�HU�IRUHVWLOOLQJHQ�RP�HQ�HQKHGVNXOWXU�E\JJHQGH�Sn�I OOHV�GDQVNH�Y UGLHU�
RJ�HQ�I OOHV�GDQVN�LGHQWLWHW�L�Y VHQWOLJ�RPIDQJ�HQ�P\WH��
�
0HG�XGEUHGHOVHQ�DI�'DQPDUNV�5DGLR�RJ�LNNH�PLQGVW�PHG�79�ILN�HQKHGVNXOWXUHQ�
E\JJHQGH�Sn�I OOHV�Y UGLHU�IRU�DOYRU�HW�VNXE�IUHPDG��0HG�UDGLRHQV�XGEUHGHOVH�
K¡UWH�GDQVNHUQH�GHW�VDPPH�L�UDGLRHQ��KYLONHW�EOHY�\GHUOLJHUH�IRUVW UNHW�PHG�
79
V�XGEUHGHOVH��2J�IRUGL�GHU�NXQ�YDU�'DQPDUNV�5DGLR�EOHY�GHU�IRU�DOYRU�WDOH�
RP�XGEUHGHOVH�DI�I OOHV�Y UGLHU��'DQVNHUQH�K¡UWH�GHQ�VDPPH�UDGLRDYLV��Vn�
GHQ�VDPPH�79�DYLV��Vn�GH�VDPPH�XQGHUKROGQLQJVSURJUDPPHU��Vn�GH�VDPPH�
79�WHDWHUVW\NNHU�RJ�GUDPDVHULHU��,�VDPPH�SHULRGH�EOHY�GH�VPn�ODQGVE\VNROHU�
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QHGODJW��KYRUYHG�GLDOHNWHUQH�NRP�\GHUOLJHUH�Sn�UHWXU��6DPWLGLJ�PHG�DW�RJVn�
NODVVHVNHOOHQH�XGYLVNHGHV���
�
'HUIRU�HU�WLGVSXQNWHW��KYRU�YL�L�HW�YLVW�RPIDQJ�NDQ�WDOH�RP�HQ�HQKHGVNXOWXU�E\J�
JHQGH�Sn�I OOHV�GDQVNH�Y UGLHU��L�WLGHQ�KYRU�79�EOHY�XGEUHGW�PHG�'DQPDUNV�
5DGLR�RJ�LQGWLO�RSK YHOVH�DI�'5�79
V�PRQRSRO��)UD�VOXWQLQJHQ�DI������WDOOHW�
NRP�GHQQH�WLOWDJHQGH�HQKHGVNXOWXU�LJHQ�Sn�UHWXU��Vn�YL�L�GDJ�NDQ�WDOH�RP�'DQ�
PDUN�VRP�HW�IOHUNXOWXUHOW�VDPIXQG��'HW�K QJHU�VDPPHQ�PHG�IOHUH�IRUKROG��
�
)RU�GHW�I¡UVWH�PRGWDJHU�GDQVNHUQH�ODQJW�IOHUH�NXOWXUSnYLUNQLQJHU�IUD�DQGUH�
KLPPHOVWU¡J�HQG�WLGOLJHUH��'HW�K QJHU�EO�D��VDPPHQ�PHG�GH�PDQJH�79�
NDQDOHU��LQWHUQHWWHW��GDQVNHUQHV�UHMVHO\VWHQ��'DQVNHUQH�YHG�L�GDJ�PHUH�RP��
KYDG�GHU�IRUHJnU�Sn�GHQ�DQGHQ�VLGH�DI�MRUGNORGHQ��HQG�HQ�YHVWM\GH�YLGVWH�RP��
KYDG�GHU�IRUHJLN�L�.¡EHQKDYQ�IRU����nU�VLGHQ��)RU�GHW�DQGHW�KDU�LQYDQGULQJHQ�L�
'DQPDUN�DI�PHQQHVNHU�PHG�HQ�DQGHQ�NXOWXUHO�EDJJUXQG�Y UHW�VWLJHQGH�IUD�
����¶HUQH��'HU�HU�NRPPHW�IOHUH�WLO��RJ�IOHUH�DI�GHP�GHU�HU�NRPPHW�WLO�KDU�HQ�
DQGHQ�NXOWXUHO�EDJJUXQG�HQG�YHVWHXURS LVN��'HUIRU�EOLYHU�LQWHJUDWLRQHQ�RJVn�
ODQJW�VY UHUH��
�
0HQ�XDQVHW�DW�GHW�DOWLG�KDU�Y UHW�VY UW�DW�WDOH�RP�I OOHV�GDQVNH�Y UGLHU�RJ�
GDQVN�LGHQWLWHW��RJ�DW�GHW�KHOOHU�LNNH�HU�UHOHYDQW�L�GDJ��HU�GHW�NODUW��DW�GHW�GDQ�
VNH�VDPIXQG�E\JJHU�Sn�QRJHQ�Y UGLHU��VRP�YL�VDJWHQV�NDQ�GHOH�PHG�IRON�L�DQ�
GUH�QDWLRQHU��
�
) OOHV�Y UGLHU�OLJJHU�EO�D��L��UHVSHNW�IRU�PHQQHVNHUHWWLJKHGHUQH�RJ�DFFHSW�DI�
GHPRNUDWLHW��+HUL�OLJJHU�EO�D��UHVSHNWHQ�IRU�DQGUH�OLY��GHQ�SHUVRQOLJH�IULKHG��OLJ�
KHG�IRU�ORYHQ��OLJHVWLOOLQJ��\WULQJV��IRUHQLQJV��RJ�IRUVDPOLQJVIULKHG��UHWWHQ�WLO�XG�
GDQQHOVH�RJ�VRFLDO�VLNNHUKHG��DFFHSWHQ�DI�GH�GHPRNUDWLVNH�VSLOOHUHJOHU��0HQ�
XDQVHW�DW�YL�NDQ�WDOH�RP�I OOHV�Y UGLHU��EHW\GHU�GHW�GRJ�LQJHQOXQGH��DW�YL�DOOH�
HU�HQLJH�RP�LQGKROGHW�L�GHW��MHJ�KDU�NDOGW�I OOHV�Y UGLHU��)�HNV��HU�RSIDWWHOVHQ�
DI�U NNHYLGGHQ�DI�UHWWHQ�WLO�XGGDQQHOVH�RJ�VRFLDO�VLNNHUKHG�LGHRORJLVN�EHVWHPW��
�
'H�I OOHV�Y UGLHU�QHGI OGHV�EO�D��L�ORYJLYQLQJHQ��KYRU�GHU�EO�D��HU�QHGI OGHW�
UHJOHU�IRU��KYRUGDQ�PHQQHVNHU�VNDO�RSI¡UH�VLJ�L�IRUKROG�WLO�DQGUH�PHQQHVNHU�RJ�
I OOHVVNDEHW��RJ�KYDG�GHU�VNHU��QnU�GHU�HU�QRJHQ�GHU�LNNH�RYHUKROGHU�GLVVH�UHJ�
OHU��5HJOHU�GHU�QDWXUOLJYLV�O¡EHQGH�HU�JHQVWDQG�IRU�GLVNXVVLRQ��2J�YLO�PDQ�Y UH�
HQ�GHO�DI�GHW�I OOHVVNDE��VRP�GHW�GDQVNH�VDPIXQG�HU��Pn�PDQ�RJVn�UHVSHNWHUH��
DW�GHU�HU�I OOHV�Y UGLHU��VRP�EO�D��NRPPHU�WLO�XGWU\N�L�ORYJLYQLQJHQ��0HQ�LQGHQ�
IRU�GLVVH�UDPPHU�HU�GHU�QDWXUOLJYLV�IULW�VODJ�IRU�PDQJIROGLJKHG��QnU�GHW�J OGHU�
UHOLJLRQ��VSURJ��NXOWXUHOOH�LQWHUHVVHU��SnNO GQLQJ�PY��
�
0HQ�GHW�HU�NODUW��DW�PDQJIROGLJKHGHQ�LNNH�NDQ�SnEHUnEHV��KYLV�GHW�EHW\GHU��DW�
PDQ�EU\GHU�GH�I OOHV�UHJOHU��GHU�EO�D��HU�QHGI OGHW�L�ORYJLYQLQJHQ��'HUIRU�NDQ�
PDQ�LNNH�SnEHUnEH�VLJ�NXOWXUHO�EDJJUXQG�HOOHU�UHOLJL¡V�EDJJUXQG�VRP�EHJUXQ�
GHOVH�IRU��DW�PDQ�PRGV WWHU�VLJ�NYLQGHU�RJ�P QGV�OLJHVWLOOLQJ��E¡UQV�RJ�XQJHV�
UHW�WLO�XGGDQQHOVH��XQJHV�UHW�WLO�DW�JLIWH�VLJ�PHG��KYHP�GH�YLO��VDPIXQGHWV�IRU�
SOLJWHOVH�WLO�DW�VNULGH�LQG�RYHUIRU�ORYRYHUWU GHOVHU��DW�XQGODGH�EUXJ�DI�NRUSRUOLJ�
DIVWUDIIHOVH�DI�E¡UQ�P�Y��$OW�VDPPHQ�UHJOHU�RJ�QRUPHU��VRP�LNNH�DOWLG�KDU�Y UHW�
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J OGHQGH�L�GHW�GDQVNH�VDPIXQG��0HQ�GHW�HU�GH�L�GDJ�XEHWLQJHW��'HUIRU�HU�LQWH�
JUDWLRQ�KHU�XEHWLQJHW�Q¡GYHQGLJ��
�
'HUWLO�NRPPHU�Vn�HQ�GHO��KYRU�PDQ�NDQ�VLJH��DW�GHW�YLO�Y UH�KHQVLJWVP VVLJW�
RJ�UHHOW�HQGGD�RJVn�Q¡GYHQGLJW�IRU�DW�NXQQH�IXQJHUH�L�GHW�GDQVNH�VDPIXQG��DW�
PDQ�NDQ�GHW�GDQVNH�VSURJ��NHQGHU�GHQ�GDQVNH�IRUHQLQJVNXOWXU�PY��
�
• 'DQPDUN�KDU�NXQ�L�HQ�NRUW�SHULRGH�L������WDOOHW�Y UHW�SU JHW�DI�

QRJHW��YL�NDQ�NDOGH�HQ�HQKHGVNXOWXU��
�
• 'DQPDUN�HU�SU JHW�DI�NXOWXUHO�PDQJIROGLJKHG��
�
• 'HW�GDQVNH�VDPIXQG�E\JJHU�Sn�HQ�U NNH�I OOHV�Y UGLHU�±�PHQQH�

VNHUHWWLJKHGHU��GHPRNUDWLHW�PY��±�VRP�EO�D��NRPPHU�WLO�XGWU\N�L�
ORYJLYQLQJHQ��VRP�DOOH�Pn�UHVSHNWHUH�

�
• ,QGHQIRU�GLVVH�I OOHV�Y UGLHU�HU�GHU�SODGV�WLO�PDQJIROGLJKHG�P�K�W��

UHOLJLRQ��NXOWXU�PY��
�
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/LJHY UGLJH�PHGERUJHUH�L�HW�PDQJIROGLJW�'DQPDUN�
$I�.DPDO�4XUHVKL��O JH��PHGOHP�DI�6)
V�KRYHGEHVW\UHOVH��IRONHWLQJVNDQGLGDW�
�
'DQPDUN�HU�HW�PDQJIROGLJW�VDPIXQG�PHG�PDQJH�YLGW�IRUVNHOOLJH�ERUJHUH��%RU�
JHUH�PHG�YLGW�IRUVNHOOLJ�XGGDQQHOVHVP VVLJ��VRFLDO�RJ�NXOWXUHO�EDJJUXQG��'H�
NXOWXUHOOH�IRUVNHOOH�JnU�Sn�NU\GV�RJ�WY UV�L�VDPIXQGHW�RJ�J¡U�I�HNV��DW�HQ�GDQVN�
LQJHQL¡U�RIWH�YLO�KDYH�PHJHW�PHUH�WLO�I OOHV�PHG�HQ�LQJHQL¡U�PHG�LUDQVN�EDJ�
JUXQG��HQG�PHG�HQ�YHVWM\VN�ILVNHUNRQH���
�
$UEHMGH��XGGDQQHOVH��ERVWHG�RJ�IULWLGVLQWHUHVVHU�HU�QRJOH�DI�GH�Y VHQWOLJH�NXO�
WXUHOOH�IRUVNHOOH��VRP�XGRYHU�GH�HWQLVNH�RJ�UHOLJL¡VH�IRUVNHOOH�HU�PHG�WLO�VnYHO�DW�
VDPOH�VRP�DW�DGVNLOOH�JUXSSHU�DI�GDQVNHUH�IUD�KLQDQGHQ��
�
0DQJH�DI�GH�IRUVNHOOH��YL�L�I¡UVWH�RPJDQJ�W QNHU�Sn�VRP�NXOWXUHOW�HOOHU�HWQLVN�
EHWLQJHGH��VN\OGHV�QHPOLJ�RIWH�VRFLDOH�RJ�XGGDQQHOVHVP VVLJH�IRUVNHOOH��$W�GHU�
HU�YROG�L�9ROOVPRVH�VN\OGHV�PnVNH�PHUH��DW�GHW�HU�VRFLDOW�EROLJE\JJHUL�PHG�HQ�
K¡M�NRQFHQWUDWLRQ�DI�VRFLDOW�GnUOLJW�VWLOOHGH�GDQVNH�ERUJHUH��HQG�DW�HQ�GHO�DI�GLV�
VH�GDQVNH�ERUJHUH�KDU�HWQLVN�PLQRULWHWVEDJJUXQG��$W�QRJOH�Q\GDQVNHUH�HU�GnUOL�
JH�WLO�DW�I¡OJH�PHG�L�VNROHQ�RJ�KDU�HW�GnUOLJW�VSURJ�VN\OGHV�PnVNH�L�K¡MHUH�JUDG�
DW�GHUHV�IRU OGUH�HU�XXGGDQQHGH�RJ�VRFLDOW�GnUOLJW�VWLOOHGH��HQG�DW�GH�VWDPPHU�
IUD�I�HNV��0DURNNR��
�
'DQVNH�ERUJHUHV�UHW�WLO�IRUVNHOOLJKHG�
,�6)�VNDO�YL�J¡UH�KYDG�YL�NDQ�IRU�DW�VNDEH�HW�VDPIXQGVI OOHVVNDE��VRP�LNNH�XGH�
OXNNHU�JUXSSHU�DI�GDQVNHUH��+YHUNHQ�GHP�PHG�HQ�VYDJ�XGGDQQHOVHVP VVLJ�HO�
OHU�VRFLDO�EDJJUXQG�HOOHU�GHP�GHU�WLOK¡UHU�HQ�HWQLVN�HOOHU�UHOLJL¡V�PLQRULWHW��'HW�
HU�QRJHW�YU¡YO�DW�RSVWLOOH��GDQVNH��QRUPHU�HOOHU�DW�VQDNNH�RP�HQ��GDQVN�NXOWXU��
VRP��GH�IUHPPHGH��VNDO�WLOSDVVH�VLJ��)RU�KYHP�VQDNNHU�PDQ�HJHQWOLJ�RP�KHU"�
+YHP�HU��GDQVNHUQH��RJ�KYHP�HU��GH�IUHPPHGH�"�
�
2YHU���SFW��DI�E¡UQHQH�L�HQ�Q\�IRONHVNROHJHQHUDWLRQ�nU������KDU�DQGHQ�HWQLVN�
EDJJUXQG�HQG�GDQVN��PHQ�HU�RSYRNVHW�KHOH�GHUHV�OLY�L�'DQPDUN��)RUKnEHQWOLJ�HU�
GHW�KYHUNHQ�KXGIDUYHQ�HOOHU�UHOLJLRQHQ��GHU�VNDO�GHILQHUH�KYHP��GHU�HU�PHGERU�
JHU�L�GHW�GDQVNH�VDPIXQG��'H�HWQLVNH�PLQRULWHWHU�KDU�RJVn�UHW�WLO�HW�I GUHODQG��
'H�HU�OLJHY UGLJH�GDQVNH�ERUJHUH��
�
6HOYRP�PDQJH�DI�GLVVH�Q\H�GDQVNH�ERUJHUH�JUXQGO JJHQGH�I¡OHU�VLJ�GDQVNH�RJ�
RIWH�LQJHQ�WLONQ\WQLQJ�KDU�WLO�GHUHV�IRU OGUHV�KMHPODQGH�NRQIURQWHUHV�GH�DOOLJH�
YHO�JDQJ�Sn�JDQJ�PHG��DW�UHVWHQ�DI�'DQPDUN�LNNH�VHU�GHP�VRP�OLJHY UGLJH�
ERUJHUH��PHQ�VRP��IUHPPHGH����XGO QGLQJH����LNNH�GDQVNH��HOOHU��LQGYDQGUH�
UH���'HQ�LQGVWLOOLQJ�VNDO� QGUHV��
8GJDQJVSXQNWHW�VNDO�Y UH��DW�DOOH�GDQVNH�VWDWVERUJHUH�KDU�UHW�WLO�DW�SnYLUNH�GHW�
GDQVNH�VDPIXQG�RJ�KYDG�GHU�NDQ�NDOGHV�GHQ�GDQVNH�NXOWXU��8DQVHW�RP�GH�HU�
LQGUHPLVVLRQVNH��¡NRORJHU��I¡UWLGVSHQVLRQLVWHU�HOOHU�DI�PHOOHP¡VWOLJ�DIVWDPQLQJ��
�
'HW�HU�DOWVn�LNNH��GHP���GHU�VNDO�WLOSDVVH�VLJ��YRUHV��VDPIXQG���HOOHU��RV���GHU�
VNDO�WLOSDVVH�RV��GHUHV��NXOWXUHU��'HPRNUDWL�HU�LNNH�EDUH�DW�IOHUWDOOHW�EHVWHPPHU��
PHQ�DW�GHU�WDJHV�KHQV\Q�WLO�DOOH�VODJV�PLQGUHWDO��'HW�HU�VDPIXQGHW�GHU�VNDO�
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SU JHV�DI�RV�DOOH�Sn�OLJH�IRG��8DQVHW�VRFLDO��XGGDQQHOVHVP VVLJ��JHRJUDILVN�HO�
OHU�HWQLVN�EDJJUXQG��'HW�GHPRNUDWLVNH�I OOHVVNDE�VNDO�JHQQHP�GLDORJ�GHILQHUH�
VDPIXQGVSULQFLSSHUQH��
�
6RP�6)
HUH�KDU�YL�RJVn�KROGQLQJHU�WLO��KYRUGDQ�YL�V\QHV�VDPIXQGHW�VNDO�Y UH��
8DQVHW�YRUHV�HWQLVNH�DIVWDPQLQJ�RJ�YRUHV�UHOLJL¡VH�RYHUEHYLVQLQJ�HU�GHW�YRUHV�
IRONHVRFLDOLVWLVNH�RSJDYH�DW�N PSH�IRU��DW�GHPRNUDWL��OLJHEHKDQGOLQJ�RJ�VROLGD�
ULWHW�HU�GH�GRPLQHUHQGH�VDPIXQGVY UGLHU��2J�QHWRS�GLVVH�SULQFLSSHU�VNDO�XGJ¡�
UH�YRUHV�JU QVH�IRU�KYLONH��NXOWXUHOOH��IRUVNHOOLJKHGHU��GHU�E¡U�DFFHSWHUHV��
�
'HUIRU�VNDO�YL�YHQGH�RV�LPRG�EnGH�GHQ�JDPPHOGDJV�KYLGH�GDQVNHU��GHU�V\QHV�
GHW�HU�L�RUGHQ�DW�JLYH�VLQH�E¡UQ�HQ�HQGHIXOG�RJ�GHQ�NRQVHUYDWLYH�Q\GDQVNHU��GHU�
IRUE\GHU�VLQ�NRQH�DW�Jn�WLO�VSURJXQGHUYLVQLQJ��
�
'DQPDUN�IRU�DOOH�ERUJHUH�
'HU�HU�LNNH�EUXJ�IRU�Q\H�SRODULVHULQJHU�L�GHW�GDQVNH�VDPIXQG��'HU�HU�LNNH�EUXJ�
IRU�DW�VSOLWWH�GHQ�GDQVNH�EHIRONQLQJ��VRP�GHW�VNHU�L�GDJ�QnU�GH�IOHVWH�SROLWLNHUH�
VQDNNHU�RP��GH�IUHPPHGH��YHUVXV��GDQVNHUQH���'HU�HU�L�VWHGHW�EUXJ�IRU�DW�ILQGH�
IUHP�WLO��KYDG�YL�NDQ�IRUHQHV�RPNULQJ���0HJHW�DI�GHW��GHU�WUDGLWLRQHOW�KDU�EXQGHW�
RV�VDPPHQ�VRP�GDQVNHUH�HU�QHGWRQHW�L�GHW�PXOWLNXOWXUHOOH�'DQPDUN��'HW�DW�Y �
UH�GDQVN�K QJHU�LNNH�O QJHUH�VDPPHQ�PHG�0RUWHQ�.RUFKV�KRPRJHQH�ODQGV�
E\VDPIXQG��9LGW�IRUVNHOOLJH�XGGDQQHOVHVQLYHDXHU��VRFLDONODVVHU�RJ�NXOWXUHOOH�
EDJJUXQGH�EHWLQJHU��DW�GHW�EOLYHU�QRJOH�Q\H�Y UGLHU��GHU�ELQGHU�RV�VDPPHQ�
VRP�GDQVNH�PHGERUJHUH��
�
'HU�HU�L�GDJ�HQ�U NNH�VDPIXQGVY UGLHU��YL�NDQ�VDPOHV�RP�RJ�NDOGH�I OOHV�IRU�
DOOH�GDQVNH�ERUJHUH�XDQVHW�YRUHV�VRFLDOH��XGGDQQHOVHVP VVLJH��HWQLVNH�HOOHU�UH�
OLJL¡VH�EDJJUXQG��'HU�HU�HQ�JUXQGO JJHQGH�NRQVHQVXV�RP�GHOV�GHQ�VROLGDULWHW��
GHU�HU�JUXQGODJHW�IRU�YHOI UGVVWDWHQ��GHOV�GHW�OHYHQGH�GHPRNUDWL��GHU�E\JJHU�Sn�
GLDORJ�RJ�VDPWDOH��'HW�HU�LNNH�KXGIDUYHQ�HOOHU�UHOLJLRQHQ��PHQ�Y UGLHU�RP�VROL�
GDULWHW��GHPRNUDWL�RJ�OLJHY UGLJKHG��GHU�VNDO�ELQGH�ERUJHUQH�VDPPHQ�L�GHW�
PDQJIROGLJH�'DQPDUN��
�
'HUIRU�HU�GHW�YRUHV�IRONHVRFLDOLVWLVNH�RSJDYH�DOWLG�DW�W QNH�KHQV\QHW�WLO�PLQRUL�
WHWHUQH�PHG�L�ORYJLYQLQJHQ��XDQVHW�RP�WHPDHW�HU�DUEHMGVPDUNHGVSROLWLN��G\UH�
YHOI UG�HOOHU�PHGLHSROLWLN��
�
• (Q�GDQVN�LQJHQL¡U�YLO�RIWH�KDYH�PHJHW�PHUH�WLO�I OOHV�PHG�HQ�

LQJHQL¡U�PHG�LUDQVN�EDJJUXQG��HQG�PHG�HQ�YHVWM\VN�ILVNHUNRQH��
�
• )RUKnEHQWOLJ�HU�GHW�KYHUNHQ�KXGIDUYHQ�HOOHU�UHOLJLRQHQ��GHU�VNDO�

GHILQHUH�KYHP��GHU�HU�PHGERUJHU�L�GHW�GDQVNH�VDPIXQG��
�
• 'HW�HU�LNNH�KXGIDUYHQ�HOOHU�UHOLJLRQHQ��PHQ�Y UGLHU�RP�VROLGDULWHW��

GHPRNUDWL�RJ�OLJHY UGLJKHG��GHU�VNDO�ELQGH�ERUJHUQH�VDPPHQ�L�GHW�
PXOWLNXOWXUHOOH�'DQPDUN���

�
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• 9L�VNDO�YHQGH�RV�LPRG�EnGH�GHQ�JDPPHOGDJV�KYLGH�GDQVNHU��GHU�
V\QHV�GHW�HU�L�RUGHQ�DW�JLYH�VLQH�E¡UQ�HQ�HQGHIXOG�RJ�GHQ�
NRQVHUYDWLYH�Q\GDQVNHU��GHU�IRUE\GHU�VLQ�NRQH�DW�Jn�WLO�
VSURJXQGHUYLVQLQJ��




