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7KLV�VWXG\�H[SORUHV�WKH�FRQWHVWDWLRQ�RI�WKH�SXEOLF�VSKHUH�E\�WHQ�,VODPLF�JURXSV�DQG�WUDGLWLRQV�LQ�FRORQLDO�,QGLD������������)RU�WKLV�SXUSRVH�WKH�FRQFHSW�RI�WKH�SXEOLF�VSKHUH�DV�GHYHORSHG�E\�-ÖU�JHQ�+DEHUPDV�LV�EHLQJ�GLVFXVVHG�DQG�UHYLHZHG��,Q�SDUWLFXODU��WKH�FRQFHUQV�RI�$VLDQ�DQG�$IULFDQ�FRXQWULHV�DQG�WKH�GLVFRXUVH�RI�,VODP�DUH�WDNHQ�LQWR�FRQVLGHUDWLRQ��,W�LV�IHOW�WKDW�WKH�FRQFHSW�FDQ�SURYLGH�D�XVHIXO�WRRO�WR�PHDVXUH�WKH�LPSDFW�RI�QRQ�IRUPDO�SXEOLF�DFWRUV�RQ�SROLWLFV��7KH�SXEOLF�VSKHUH� LV�XQGHUVWRRG�KHUH�ERWK�DV�D�QRUPDWLYH�FRQFHSW� DQG�D� UHVHDUFK� WRRO��:KLOH� WKH� IRUPHU�HPSKDVLVHV�LW�FULWLFDO�SRWHQWLDO�DQG�DXWRQRP\��WKH�ODWWHU�SRLQWV�WR�WKH�LQWHUSOD\�RI�GLVFRXUVH��LQ�VWLWXWLRQ�EXLOGLQJ�DQG�DFWLYLVP�FUHDWLQJ�SXEOLF�VSDFH�IRU�WKH�IRUPDWLRQ��FRQWHVWDWLRQ�DQG�LPSOH�PHQWDWLRQ�RI�GHVLUHG�YDOXHV��5HFHQW�GHYHORSPHQWV�KDYH�KLJKOLJKWHG�WKH�HPDQFLSDWRU\�SRWHQWLDO�RI�WKH�SXEOLF�VSKHUH��,W�LV�UHODWHG�WR�WKH�WHUPV�DQG�H[WHQW�RI�SDUWLFLSDWLRQ�LQ�LW��m,QVXUJHQW�SXEOLFVn�VWULYH�WR�JHW�WKHLU�VKDUH�LQ�SXEOLF�GLVFRXUVH��GHFLVLRQ�PDNLQJ��LQVWLWXWLRQ�EXLOGLQJ�DQG�DFWLYLVP��,VODPLF�JURXSV�LQ�JHQHUDO�DQG�LQ�FRORQLDO�,QGLD�LQ�SDUWLFXODU�FDQ�EH�VHHQ�WR�UHSUHVHQW�VXFK�mLQ�VXUJHQW�SXEOLFV�n�7KLV�DOVR�H[WHQGV�WR�LQGHSHQGHQW�,QGLD�DQG�3DNLVWDQ��
7KH�JURXSV�VWXGLHG�KHUH�UHSUHVHQW�UHIRUPLVW�DQG�UHYLYDOLVW�WUDGLWLRQV�ZLWK�D�VLJQLILFDQW�GHJUHH�RI�KHWHURJHQHLW\��%URDGO\� WKH\�FRPSULVH�VHPLQDU\�PRYHPHQWV�JURXSLQJ� DURXQG�D�SDUWLFXODU� OHDG�PDGUDVD RU�VFKRRO��'�REDQG§V��%DU�OZ§V��1DGZD��)LUDQJ§�0D�DOO��Ø$O§JDUK��DQG�UHYLYDO�PRYH�PHQWV�DWWHPSWLQJ�WR�LQFUHDVH�UHOLJLRXV�DZDUHQHVV�LQ�ULWXDO�REVHUYDQFH��LQ�SXEOLF�OLIH�DQG�LQ�SROL�WLFV��$KO�L��DG§WK��7DEO§JK§�-DP�ØDW��$�PDG§\D��.KDNV�U��$�U�U���7KH�VWXG\�ORRNV�DW�WKHLU�LQ�WHUYHQWLRQ�LQ�UHOLJLRXV�DIIDLUV��SXEOLF�OLIH��SROLWLFV�DQG�VRFLDO�LVVXHV�
7KHLU�GLVFRXUVHV�DQG�OLQHV�RI�DFWLYLW\�UHYHDO�D�PDUNHG�DPELJXLW\��7KHLU�DFWLYLW\�LV�FKDUDFWHULVHG�E\�KXJH�GLYHUVLW\�RIWHQ�FUHDWLQJ�WHQVLRQ�DQG�PXWXDO�KRVWLOLW\��+RZHYHU��D�FRPPRQ�FRQFHUQ�IRU�DQ�,VODPLF�SURMHFW�LV�DOVR�GLVFHUQLEOH�LQ�RXWOLQH��*URXSV�ZKLFK�UHJDUGHG�HDFK�RWKHU�DV�GRFWULQDO�HQHPLHV�UHDFWHG�LQ�VLPLODU�ZD\V�WR�WKH�PDMRU�FKDOOHQJHV�WKH\�IDFHG��WKH�SHUFHLYHG�WKUHDW�RI�PD�WHULDOLVP�DQG�DWKHLVP�� WKH� LQIOXHQFH�RI�&KULVWLDQLW\��DQG�ZHVWHUQ�SROLWLFDO�GRPLQDWLRQ� WKURXJK�%ULWLVK�UXOH�RYHU�,QGLD��0XVOLP�PLQRULW\�VWDWXV�LQ�,QGLD��������DQG�GLIILFXOW�UHODWLRQV�ZLWK�WKH�+LQGX�PDMRULW\�ZDV�D�PDMRU�WRSLF�IRU�DOO�RI�WKHP��7KHVH�LVVXHV�EHFDPH�HQWDQJOHG�ZLWK�WKH�SR�OLWLFDO�DZDNHQLQJ�LQ�,QGLD�EURXJKW�DERXW�E\�WKH�QDWLRQDOLVW�PRYHPHQW�OHG�E\�WKH�,QGLDQ�1DWLRQDO�&RQJUHVV���
7KHVH�FKDOOHQJHV�FDXVHG� ,VODPLF� JURXSV� WR� IRUPXODWH� WKHLU�RZQ�SURMHFW� IRU� VRFLHW\� DQG�DQ� ,V�ODPLF�SROLW\�LQ�,QGLD��7KHLU�,VODPLF�SURMHFW�HYROYHG�RYHU�WLPH�IURP�VFKRODUO\�GHEDWHV�WR�SROLWLFDO�DFWLRQ�DQG�VRFLDO�FRQFHSWV��7KH\�WRRN�XS�SROLWLFDO�LVVXHV�UHODWHG�WR�WKH�VWDWXV�RI�,VODP�LQ�,QGLD��WKH�,VODPLF�ZRUOG�DQG�YLV�º�YLV %ULWLVK�FRORQLDO�UXOH��7KH�WKUXVW�RI�WKHVH�LVVXHV�ZDV�RIWHQ�DW�YDUL�DQFH� ZLWK� SROLWLFDO� UHDOLW\�� DV� LQ� WKH� .KLO�IDW PRYHPHQW� LQ� GHIHQFH� RI� WKH� 2WWRPDQ� &DOLSK�DJDLQVW�WKH�\RXQJ�7XUNLVK�UHSXEOLF��%XW�WKH�XQGHFODUHG�REMHFWLYHV�RI�WKHLU�FDPSDLJQV�ZHUH�RIWHQ�HIIHFWLYH�DQG�VXFFHVVIXO��WUDLQLQJ�D�PRGHUQ�,VODPLF�OHDGHUVKLS��FRQGXFWLQJ�PDVV�FDPSDLJQV�IRU�UHOLJLRXV�HGXFDWLRQ DQG�SROLWLFDO�DZDUHQHVV��,Q�WKLV�WKH\�ZHUH�VLPLODU�WR�RWKHU�UHOLJLRXV�DQG�HWK�QLF�JURXSV��7KHLU�HVWDEOLVKPHQW�RI�,VODPLF�GLVFRXUVH�LQ�WKH�SXEOLF�OLIH�DQG�SROLWLFV�RI�,QGLD�KDV�PDGH�,VODPLF�SROLWLFV�DQ�LQGHSHQGHQW�DQG�KLJKO\�LQIOXHQWLDO�IDFWRU�LQ�WRGD\nV�6RXWK�$VLD��'LV�FRXUVHV�� LQVWLWXWLRQV� DQG� FDPSDLJQV� RI� WKH� SHULRG� XQGHU� VWXG\� FRQWLQXH� WR� SOD\� D� UROH� LQ� WKH�6RXWK�$VLDQ�SXEOLF�VSKHUH��7KH\�IRUP�D�UREXVW�DQG�UDSLGO\�H[SDQGLQJ�,VODPLF�VHFWRU�
,VODPLF� GLVFRXUVH� DOVR� SOD\HG� LWVHOI� RXW� LQ� WKH� UDGLFDOLVDWLRQ� RI� 6XQQL� ,VODP��0RVW� ,VODPLF�JURXSV�FDPH�WR�VKDUH�GRFWULQDO�DQG�SROLWLFDO�DVVXPSWLRQV�DERXW�HQPLW\�ZLWK�GLVVHQWHUV��IRFXV�LQJ�RQ�WKH�6K§ØD��WKH�$�PDG§\D��+LQGX�UHIRUPLVWV�DQG�&KULVWLDQ�PLVVLRQDULHV��7KLV�KDUGHQHG�GRFWULQDO�GLVFRXUVH�DQG�LQFUHDVHG�WKH�PLOLWDQF\ RI�D�QXPEHU�RI�SXEOLF�,VODPLF�FDPSDLJQV��



$W� WKH�VDPH� WLPH��WKH� IXQFWLRQLQJ�RI� WKH�SXEOLF�VSKHUH� IRUFHG�,VODPLF�JURXSV� WR�RSHQ�XS�� WR�LQWHUDFW�ZLWK� WKH� SXEOLF� DQG�ZLWK� HDFK� RWKHU�� ,Q� WKHLU� GLVFRXUVH�� LQVWLWXWLRQV� DQG� FDPSDLJQV�PRVW�JURXSV�DFFHSWHG�WKH�UXOH�RI�ODZ�DQG�WKH�SULQFLSOHV�RI�SXEOLFQHVV��7KH\�LPELEHG�PRGHUQ�LQIOXHQFHV�DV�PXFK�DV�WKH\�WKHPVHOYHV�XVHG�PRGHUQ�WHFKQLTXHV�DQG�DGRSWHG�PRGHUQ�IHDWXUHV�RI�SXEOLF�OLIH�
7KLV� DPELYDOHQFH� EHWZHHQ� QDUURZLQJ� GRZQ� FKRLFHV� DQG� RSHQLQJ� XS� WR� SXEOLF� VFUXWLQ\� DQG�LQIOXHQFH�FRQWLQXHV�WR�PDUN�WKH�IXQFWLRQLQJ�RI� WKH�,VODPLF�VHFWRU� LQ�3DNLVWDQ�DQG�,QGLD��7KH�,VODPLF�SURMHFW�WKH\�SXUVXH�KDV�WKH�SRWHQWLDO�WR�FRQFHSWXDOLVH�ODUJH�DUHDV�RI�SXEOLF�DQG�VRFLDO�DFWLYLW\�DQG�JHQHUDWH�DFWLRQ�IRU�LWV�LPSOHPHQWDWLRQ��<HW�PRVW�RI�WKLV�SRWHQWLDO�LV�ORVW�LQ�FOHDY�DJHV�RYHU�GLIIHULQJ�GRFWULQDO�SHUVSHFWLYHV�DQG�FRQIOLFWLQJ�LQWHUHVWV����
7KH�GHEDWH�RYHU� WKH� UROH�RI� ,VODPLF�JURXSV� LQ� WKH�SXEOLF�VSKHUH�DQG� WKH� IRUPDWLRQ�RI�DQ� ,V�ODPLF� VHFWRU�ZLWKLQ� LW� FDQ� VHUYH� DV� D� FDWDO\VW� IRU� EHWWHU� XQGHUVWDQGLQJ�RI�GLYHUVH� WUHQGV� DQG�PRGHV�RI� WKHLU� LQWHUDFWLRQ��7KH�SHUVSHFWLYH�RI� WKH�SXEOLF� VSKHUH� FDQ� UHYHDO� WKH� FRQVWUXFWLYH�SRWHQWLDO� RI� SXEOLF� HQJDJHPHQW� E\� ,VODPLF� JURXSV�� ,W� FDQ� DOVR� KHOS� WR� SLQSRLQW� GHVWUXFWLYH�WUHQGV��7KH�FRQFHSW�RI�WKH�SXEOLF�VSKHUH�KDV�QRW�ORVW�LWV�XWLOLW\�IRU�D�GLIIHUHQWLDWHG�DQDO\VLV�RI�SXEOLF�DFWRUV��+RZHYHU��WKH�IRFXV�RI�WKH�FRQFHSW�PXVW�EH�UHGLUHFWHG�WR�WDNH�IXOO�FRJQLVDQFH�RI�GLYHUVLW\�LQ�FXOWXUH��UHOLJLRQ��HWKQLF�OR\DOWLHV�DQG�VRFLDO�VWDWXV�
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