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8PMHWQLìNR�MH�SROMH������LK�JRGLQD�GRèLYMHOR�SUDYL�boom�GUXsWYHQR�DQJDèLUDQLK�
SUDNVL�NRMH�VX�VH�UD]JUDQDOH�X�ìLWDY�QL]�SRGèDQURYD��LQWHUYHQFLRQLVWLìND��
SDUWLFLSDWLYQD��SROLWLìND�XPMHWQRVW��XPMHWQRVW�]DMHGQLFH��VRFLMDOQD�SUDNVD����
7HRULMVND�UHÙHNVLMD�RYRJ�REUDWD�X�XPMHWQLìNRM�SURL]YRGQML�XVOLMHGLOD�MH�SULOLìQR�EU]R��
YHë�������JRGLQH�L]OD]L�NQMLJD�IUDQFXVNRJ�NULWLìDUD�L�NXVWRVD�1LFRODVD�%RXUULDXGD�
SRG�QDVORYRP�d5HODFLMVND�HVWHWLNDn��sWR�MH�XMHGQR�L�QMHJRY�NURYQL�WHUPLQ�NRMLP�
NDWHJRUL]LUD�QDEXMDOH�SRVWDWHOLMHUVNH�SUDNVH�RG������LK��3UREOHP�V�%RXUULDXGRYRP�
DQDOL]RP�OHèL�X�WRPH�GD�WDNDY�UD]YRM�X�XPMHWQRVWL�SURPDWUD�LVNOMXìLYR�IRUPDOQR��
QH�X]LPDMXëL�X�RE]LU�QL�KLVWRULMDW�IRUPDWD�QL�VXYUHPHQH�GUXsWYHQR�SROLWLìNH�
RNROQRVWL��SD�L�VDP�WYUGL�NDNR�QMHJRYD�UHODFLMVND�HVWHWLND�dQH�SUHGVWDYOMD�WHRULMX�
XPMHWQRVWL��YHë�WHRULMX�IRUPHn��,]�EURMQLK�UDVSUDYD�V�%RXUULDXGRP�YDOMD�L]GYRMLWL�
RQX�SRYMHVQLìDUNH�XPMHWQRVWL�L�NULWLìDUNH�&ODLUH�%LVKRS�NRMD�MH�UH]XOWLUDOD�L�NQMLJRP�
d$UWLØFLDO�+HOOV��3DUWLFLSDWRU\�$UWV�DQG�WKH�3ROLWLFV�RI�6SHFWDWRUVKLSn�������
JRGLQH��X�NRMRM�VH�]DODèH�]D�DUWLNXODFLMX�SDUWLFLSDFLMH�X�XPMHWQRVWL�NDR�SROLWL]LUDQH�
UDGQH�SURFHGXUH��D�QH�VDPR�HVWHWVNH�IRUPH��1R�RQR�sWR��QDP��MH�SRVHEQR�
YDèQR�NRG�GRSULQRVD�&ODLUH�%LVKRS�MHVW�ìLQMHQLFD�GD�X�DQDOL]X�W]Y��dGUXsWYHQRJ�
REUDWDn�X�XPMHWQRVWL�YUDëD�QMH]LQ�GUXsWYHQR�SROLWLìNL�NRQWHNVW��UDVSDG�,VWRìQRJ�

,Q�WKH�����V��VRFLDOO\�HQJDJHG�SUDFWLFHV�H[SHULHQFHG�D�ERRP�LQ�WKH�ØHOG�RI�DUW��
GLYHUVLI\LQJ�LQWR�D�UDQJH�RI�VXEJHQUHV��LQWHUYHQWLRQLVW��SDUWLFLSDWRU\��SROLWLFDO�DUW�DQG�
FRPPXQLW\�EDVHG�DUW��VRFLDO�DUW�SUDFWLFH����WR�QDPH�D�IHZ��7KH�WKHRUHWLFDO�UHÙHFWLRQ�
RQ�WKLV�WXUQ�LQ�DUW�SURGXFWLRQ�FDPH�UDWKHU�TXLFNO\��$V�HDUO\�DV�������WKH�)UHQFK�FULWLF�
DQG�FXUDWRU�1LFRODV�%RXUULDXG�SXEOLVKHG�D�ERRN�m5HODWLRQDO�$HVWKHWLFV�n�ZKLFK�LV�
DOVR�WKH�XPEUHOOD�WHUP�XQGHU�ZKLFK�KH�FDWHJRUL]HV�WKH�XQEULGOHG�SRVW�VWXGLR�DUW�
SUDFWLFH�VLQFH�WKH�EHJLQQLQJ�RI�WKH�����V��7KH�SUREOHP�RI�%RXUULDXG
V�DQDO\VLV�LV�
WKDW�KLV�DSSURDFK�LV�SXUHO\�IRUPDO��ZLWKRXW�WDNLQJ�LQWR�DFFRXQW�WKH�KLVWRU\�RI�WKH�
IRUP�RU�WKH�FRQWHPSRUDU\�VRFLR�SROLWLFDO�FLUFXPVWDQFHV��$V�KH��KLPVHOI��VWDWHG��
KLV�UHODWLRQDO�DHVWKHWLFV�mGRHV�QRW�UHSUHVHQW�D�WKHRU\�RI�DUW��EXW�D�WKHRU\�RI�IRUP�n�
$PRQJVW�QXPHURXV�GHEDWHV�OHG�ZLWK�%RXUULDXG��ZH�VKRXOG�PHQWLRQ�WKH�RQH�LQ�
ZKLFK�WKH�DUW�KLVWRULDQ�DQG�FULWLF�&ODLUH�%LVKRS�OHG�WKH�FKDUJH�DQG�RQ�WKH�EDVLV�RI�
ZKLFK�VKH�SXEOLVKHG�D�ERRN�m$UWLØFLDO�+HOOV��3DUWLFLSDWRU\�$UWV�DQG�WKH�3ROLWLFV�RI�
6SHFWDWRUVKLSn�LQ�������,W�LV�LQ�WKLV�ERRN�ZKHUH�VKH�DGYRFDWHV�IRU�WKH�DUWLFXODWLRQ�
RI�WKH�SDUWLFLSDWLRQ�LQ�DUW�DV�DQ�DFWLYHO\�SROLWLFL]HG�SURFHGXUH��DQG�QRW�MXVW�DV�DQ�
DHVWKHWLF�IRUP��+RZHYHU��ZKDW�ZH�FRQVLGHU�WR�EH�WKH�PRVW�LPSRUWDQW�FRQWULEXWLRQ�RI�
%LVKRS
V�ZRUN�LV�WKH�IDFW�WKDW�VKH�UHLQWURGXFHG�WKH�VRFLR�SROLWLFDO�FRQWH[W�EDFN�LQWR�
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WKH�VR�FDOOHG�mVRFLDO�WXUQn�LQ�DUW��WKH�GLVVROXWLRQ�RI�WKH�(DVWHUQ�%ORF��WKH�GLVPDQWOLQJ�
RI�WKH�ZHOIDUH�VWDWH��DQG�DQDO\VHG�WKH�SUROLIHUDWLRQ�RI�WKLV�IRUP�DJDLQVW�WKH�KLVWRULFDO�
EDFNGURS�RI�WKH�DYDQW�JDUGH�DQG�QHR�DYDQW�JDUGH��6XFK�KLVWRULF�VSHFLØFDWLRQ�
HQDEOHV�WKH�UHFRJQLWLRQ�RI�GLIIHUHQW�UROHV�DQG�UHODWLRQVKLSV�ZKLFK�WKH�DUW�SUDFWLFH�
HVWDEOLVKHG�ZLWK�WKH�VRFLHW\�DQG�SROLWLFDO�PRYHPHQWV�RU�JRYHUQPHQWV�DW�D�SDUWLFXODU�
PRPHQW�LQ�KLVWRU\��DFFRUGLQJ�WR�KHU�DQDO\VLV��WKH�SDUWLFLSDWRU\�SUDFWLFHV�LQ�WKH�����V�
ZHUH�VWURQJO\�LQÙXHQFHG�E\�WKH�1HZ�/DERXU
V�FXOWXUDO�SROLF\��LQWURGXFHG�LQ�������

%\�SRVLQJ�VRPH�EDVLF�TXHVWLRQV��VXFK�DV��KRZ�FRPH�VRFLDOO\�HQJDJHG�DUW�ÙRXULVKHG�
GXULQJ�WKH�GRZQIDOO�RI�WKH�VRFLDO�SURMHFW"��RU��ZK\�DUH�DUW�SUDFWLFHV�LQFUHDVLQJO\�
DVVXPLQJ�SROLWLFDO�DJHQGDV"��RU��ZKDW�LV�WKH�UHODWLRQVKLS�EHWZHHQ�VRFLDO�SUDFWLFHV�
DQG�WKH�GHWHULRUDWLRQ�RI�WKH�VRFLDO�LQIUDVWUXFWXUH"��ZH�FDPH�WR�KROG�WKH�QHFHVVLW\�RI�
LQVLVWLQJ�RQ�WKH�KLVWRULFDO�VSHFLØFLWLHV�RI�FRQWHPSRUDU\�VRFLDOO\�HQJDJHG�DUW�SUDFWLFHV�
DV�WKH�RQO\�YDOLG�VWDUWLQJ�SRLQW�IRU�WKHLU�DQDO\VLV�DQG�YDORUL]DWLRQ�

6RFLDOO\�HQJDJHG�DUW�SUDFWLFHV�LQ�WKH�SDVW�p�RQ�ZKRVH�WUDGLWLRQ�FRQWHPSRUDU\�VRFLDO�
SUDFWLFHV�EXLOG�XSRQ�p�ZHUH�VWURQJO\�DVVRFLDWHG�ZLWK�UHDO�SROLWLFDO�SRZHUV��WKH�
&RPPXQLVW�3DUW\��WKH�OHIW�ZLQJ�SDUWLHV��ODERXU�XQLRQV���,I�ZH�ZHUH�WR�WDNH�D�VWHS�

EORND�L�GHPRQWDèD�GUèDYH�EODJRVWDQMD���D�SUROLIHUDFLMX�RYH�IRUPH�SURPDWUD�QD�
SR]DGLQL�KLVWRULMVNH�DYDQJDUGH�L�QHRDYDQJDUGH��2YDNYD�KLVWRULMVND�VSHFLØNDFLMD�
RWYDUD�SURVWRU�]D�GHWHNFLMX�UD]OLìLWRVWL�XORJD�L�RGQRVD�NRMH�MH�XPMHWQLìND�
SUDNVD�XVSRVWDYOMDOD�V�GUXsWYRP�L�SROLWLìNLP�SRNUHWLPD�LOL�YODsëX�X�RGUHíHQRP�
KLVWRULMVNRP�WUHQXWNX��X�QMH]LQRM�VX�DQDOL]L�SDUWLFLSDWLYQH�SUDNVH�RG������LK�VQDèQR�
SRWDNQXWH�NXOWXUQRP�SROLWLNRP�1HZ�/DERXUD�RG�������JRGLQH��

3RVWDYOMDMXëL�VL�QHND�RVQRYQD�SLWDQMD��NDR�sWR�VX��NDNR�WR�GD�GUXsWYHQR�DQJDèLUDQD�
XPMHWQRVW�FYMHWD�X�GRED�NDG�MH�GUXsWYHQL�SURMHNW�GRèLYLR�SURSDVW��LOL��NDNR�WR�
GD�XPMHWQLìNH�SUDNVH�VYH�YLsH�SUHX]LPDMX�SROLWLìNX�DJHQGX��LOL��NDNDY�MH�RGQRV�
L]PHíX�VRFLMDOQLK�SUDNVL�L�SURSDGDQMD�GUXsWYHQH�LQIUDVWUXNWXUH��XYLíDPR�QXèQRVW�
LQ]LVWLUDQMD�QD�KLVWRULMVNRM�VSHFLØìQRVWL�VXYUHPHQLK�GUXsWYHQR�DQJDèLUDQLK�SUDNVL��
NDR�MHGLQRP�LVSUDYQRP�SROD]LsWX�]D�QMLKRYX�DQDOL]X�L�YDORUL]DFLMX��

'UXsWYHQR�DQJDèLUDQH�XPMHWQLìNH�SUDNVH�L]�SURsORVWL��D�QD�ìLMX�VH�WUDGLFLMX�
QDVWDYOMDMX�VXYUHPHQH�VRFLMDOQH�SUDNVH��ELOH�VX�VQDèQR�SRYH]DQH�V�UHDOQLP�
SROLWLìNLP�VQDJDPD��.RPXQLVWLìND�SDUWLMD��OLMHYH�SDUWLMH��VLQGLNDWL���$NR�VH�GDQDV�
RGPDNQHPR�VDPR�PDOR�L]YDQ�]DsWLëHQLK�]LGRYD�JDOHULMD�L�PX]HMD��NRUDN�GDOMH�
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UMJETNOST I DRUŠTVENI 
POKRETI - KAK’ STVAR S TIM STOJI?

|

ART AND SOCIAL MOVEMENTS 
- WHERE ARE WE AT WITH THAT?

RG�VYHìDQLK�RWYDUDQMD�ELMHQDOQLK�PDQLIHVWDFLMD�L�PLPR�SUHEU]LK�]DNOMXìDND�
R�XPMHWQLFLPD�NDR�SURJUHVLYQLP�ìLPEHQLFLPD�GUXsWYHQLK�SURPMHQD��QDëL�
ëHPR�VH�X�SRSULOLìQR�SXVWRP�SROLWLìNRP�NUDMROLNX��L]D�YLsH�OLEHUDOQLK�LOL�YLsH�
NRQ]HUYDWLYQLK�VYMHWRQD]RUVNLK�RSFLMD�VWRML�XMHGQDìHQD�OLEHUDOQD�HNRQRPVND�
SROLWLND�NRMX�NURMH�VYMHWVNL�FHQWUL�PRëL�SUHPD�LQWHUHVLPD�NDSLWDOD��.RQFHSWL�
SUDYHGQH�SUHUDVSRGMHOH��VROLGDUQRVWL��MHGQDNRVWL��]DMHGQLìNRJ�GREUD�LWG���NRML�
JODVQR�RG]YDQMDMX�XPMHWQLìNLP�VYLMHWRP��SRYH]DQL�VX�SULMH�VYHJD�V�OLMHYRP�
SROLWLìNRP�RSFLMRP��NRMD�MH�GDQDV�UDVXWD�X�ìLWDY�QL]�PLNURIRUPDFLMD��GRN�
VQDèQH��QDGQDFLRQDOQH�UDGQLìNH��VRFLMDOLVWLìNH��NRPXQLVWLìNH�SDUWLMH�QHPD��NDR�
QL�SURJUHVLYQLK�VLQGLNDOQLK�XGUXèHQMD��3RVWRMHëH�VX�OLMHYH�SROLWLìNH�IRUPDFLMH�
VODEH��QHYLGOMLYH�L�ORNDOQR�RJUDQLìHQH��8NUDWNR��OLMHYD�RSFLMD�MH�X�SROLWLìNRP�SROMX�
QHSRVWRMHëD��iWR�X�RNROQRVWLPD�JOREDOQH�HNRQRPVNH�NUL]H��NUL]H�GHPRNUDFLMH�L�
L]RVWDQND�FHQWUDOL]LUDQRJ�GUXsWYHQRJ�SRNUHWD�V�NRQ]LVWHQWQRP�L�MDVQRP�SROLWLìNRP�
DUWLNXODFLMRP�XRSëH�]QDìL�DQJDèLUDQL�XPMHWQLN�LQGLYLGXDODF�NRML�RSHULUD�X�HOLWQRP�
SROMX�NXOWXUQH�SURL]YRGQMH�XVPMHUHQH�QD�SULYLOHJLUDQH��YLVRNR�REUD]RYDQH�
ìODQRYH�GUXsWYD��MHGQR�MH�RG�NOMXìQLK�SLWDQMD�çLYRWD�XPMHWQRVWL�NRML�GUèLWH�X�UXFL�������������
.DNR�ELVPR�XRSëH�PRJOL�PLVOLWL�SUHYODGDYDQMH�RYDNYH�RJUDQLìHQH�SR]LFLMH��

RXWVLGH�RI�WKH�SURWHFWHG�PXVHXP�ZDOOV�DQG�JDOD�RSHQLQJV��D�VWHS�EH\RQG�KDVW\�
FRQFOXVLRQV�DERXW�WKH�DUWLVWV�EHLQJ�SURJUHVVLYH�HOHPHQWV�RI�VRFLDO�FKDQJH��ZH�
ZRXOG�ØQG�RXUVHOYHV�LQ�D�UDWKHU�GHVRODWH�SROLWLFDO�ODQGVFDSH��EHKLQG�PRUH�OLEHUDO�
RU�PRUH�FRQVHUYDWLYH�ZRUOG�YLHZV��OLH�XQLIRUP�OLEHUDO�HFRQRPLF�SROLFLHV�WDLORUHG�E\�
WKH�ZRUOG
V�SRZHU�FHQWUHV�LQ�RUGHU�WR�VHUYH�WKH�LQWHUHVWV�RI�FDSLWDO��7KH�FRQFHSWV�
RI�IDLU�UHGLVWULEXWLRQ��VROLGDULW\��HTXDOLW\��FRPPRQV��HWF���ZKLFK�UHVRQDWH�SRZHUIXOO\�
ZLWKLQ�WKH�DUW�ZRUOG��DUH�SULPDULO\�UHODWHG�WR�WKH�OHIW�SROLWLFDO�RSWLRQ��ZKLFK�LV�
GLVSHUVHG�LQWR�D�VHULHV�RI�PLFUR�IRUPDWLRQV��ZKLOH�SRZHUIXO��VXSUDQDWLRQDO�ODERXU��
VRFLDOLVW�RU�FRPPXQLVW�SDUWLHV��DV�ZHOO�DV�SURJUHVVLYH�ODERXU�XQLRQV��DUH�QRZKHUH�
WR�EH�IRXQG��7KH�H[LVWLQJ�OHIW�ZLQJ�SROLWLFDO�IRUPDWLRQV�DUH�ZHDN��LQYLVLEOH�DQG�
KLJKO\�ORFDOL]HG���,Q�VKRUW��WKH�OHIW�RSWLRQ�LV�QRQ�H[LVWHQW�ZLWKLQ�WKH�ØHOG�RI�SROLWLFV��
7DNLQJ�LQWR�DFFRXQW�WKH�FLUFXPVWDQFHV�FUHDWHG�E\�WKH�JOREDO�HFRQRPLF�FULVLV��
WKH�FULVLV�RI�GHPRFUDF\�DQG�WKH�DEVHQFH�RI�D�FHQWUDOL]HG�VRFLDO�PRYHPHQW�ZLWK�
D�FRQVLVWHQW�DQG�H[SOLFLW�SROLWLFDO�WHQGHQF\��ZKDW�LV�WKH�VLJQLØFDQFH�RI�D�VRFLDOO\�
HQJDJHG�DUWLVW�LQGLYLGXDO�ZKR�RSHUDWHV�ZLWKLQ�WKH�HOLWH�ØHOG�RI�FXOWXUDO�SURGXFWLRQ��
IRFXVLQJ�RQ�SULYLOHJHG��KLJKO\�HGXFDWHG�PHPEHUV�RI�WKH�VRFLHW\"�7KLV�LV�RQH�RI�WKH�
NH\�TXHVWLRQV�RI�/LIH�RI�$UW�WKDW�\RX�KDYH�EHIRUH�\RX��,Q�RUGHU�WR�EH�DEOH�WR�HYHQ�
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SRWUHEQR�MH�VDJOHGDWL�MH�DQDOLWLìNL��VYMHVQL�GD�RGJRYRU�WUHED�WUDèLWL�X�VXYUHPHQLP�
SURL]YRGQLP�RGQRVLPD��DOL�L�QD�SR]DGLQL�KLVWRULMVNH�SHUVSHNWLYH�

8�èHOML�GD�UDVYLMHWOLPR�SUREOHPDWLNX�QDYHGHQLK�SLWDQMD�L�VNLFLUDPR�QHNH�RG�
RGJRYRUD��EURM�VPR�NRQFLSLUDOH�X�GYLMH�FMHOLQH��3UYX�ìLQH�WHNVWRYL�WHRUHWLìDUD�
L�]QDQVWYHQLND��D�X�GUXJRM�VH�QDOD]H�SHUVSHNWLYH�L�SURPLsOMDQMD�SURL]YRíDìD������������
�L�XPMHWQLND�L�NXVWRVD��GUXsWYHQR�DQJDèLUDQLK�XPMHWQLìNLK�SURMHNDWD��NDNR�X�
IRUPDWX�UD]JRYRUD��WDNR�L�YL]XDOQLP�MH]LNRP��NUR]�FUWHèH��0RVW�L]PHíX�SUYRJ�L�
GUXJRJ�GLMHOD�ìLQH�SRYLMHVQL�L]YRUL��RGDEUDQL�PDQLIHVWL�XPMHWQLìNLK�XGUXèHQMD�L]�
UD]GREOMD�SULMH�'UXJRJ�VYMHWVNRJ�UDWD��NDG�MH�SR]LFLMD�GUXsWYHQR�DQJDèLUDQRJ�
XPMHWQLND�ELOD�X�PQRJLP�DVSHNWLPD�GUXJDìLMD��-DND�.RPXQLVWLìND�SDUWLMD�PHíX�
VYRMLP�MH�DNWLYQLP�ìODQVWYRP�EURMLOD�L�XPMHWQLNH�ìLML�MH�DQJDèPDQ�XQXWDU�GUXsWYD�
SULMH�VYHJD�ELR�GLR�sLUHJ��RUJDQL]LUDQRJ�FHQWUDOL]LUDQRJ�SRNUHWD��

7HPX�XPMHWQRVWL�L�GUXsWYHQLK�SRNUHWD�RWYDUDPR�WHNVWRP�/LGLMH�.ULHQ]HU�5DGRMHYLë�
NRML�GHNRQVWUXLUD�]DEOXGX�R�SROLWLìNRP�L�GUXsWYHQRP�DQJDèPDQX�XPMHWQLND�NDR�
VORERGQRP�L]ERUX�NRML�VH�RGYLMD�X�SUHWSRVWDYOMHQR�DXWRQRPQRP�SROMX�XPMHWQRVWL��
1D�SULPMHUX�SRVWVRFLMDOLVWLìNLK�WUDQVIRUPDFLMD�VORYHQVNLK�NXOWXUQLK�LQVWLWXFLMD�

WKLQN�DERXW�RYHUFRPLQJ�VXFK�D�UHVWULFWHG�SRVLWLRQ��ZKDW�ZH�QHHG�LV�WR�DQDO\WLFDOO\�H[DPLQH�
LW��NHHSLQJ�LQ�PLQG�WKDW�WKH�DQVZHU�VKRXOG�EH�VRXJKW�LQ�WKH�FRQWHPSRUDU\�UHODWLRQV�RI�
SURGXFWLRQ�DQG�ZLWKRXW�ORVLQJ�VLJKW�RI�WKH�KLVWRULFDO�SHUVSHFWLYH��

:H�KDYH�GLYLGHG�WKLV�/LIH�RI�$UW�LVVXH�LQWR�WZR�SDUWV�KRSLQJ�WR�VKHG�VRPH�OLJKW�RQ�WKH�
SUREOHPV�FRQWDLQHG�ZLWKLQ�WKH�DERYHPHQWLRQHG�TXHVWLRQV�DQG�WR�SURYLGH�DQ�RXWOLQH�
IRU�VRPH�RI�WKH�DYDLODEOH�DQVZHUV��7KH�ØUVW�SDUW�FRQVLVWV�RI�DUWLFOHV�ZULWWHQ�E\�WKHRULVWV�
DQG�VFKRODUV��ZKLOH�WKH�VHFRQG�SDUW�FRQWDLQV�WKH�SHUVSHFWLYHV�DQG�GHOLEHUDWLRQV�RI�
WKH�SURGXFHUV�RI�WKH�VRFLDOO\�HQJDJHG�DUW�SURMHFWV��DUWLVWV�DQG�FXUDWRUV���LQ�WKH�IRUP�RI�
LQWHUYLHZV��DV�ZHOO�DV�YLVXDO�FRQWULEXWLRQV��L�H��GUDZLQJV���7KH�KLVWRULFDO�VRXUFHV�p�VHOHFWHG�
PDQLIHVWRV�RI�DUW�DVVRFLDWLRQV�EHIRUH�WKH�6HFRQG�:RUOG�:DU��ZKHQ�WKH�SRVLWLRQ�RI�D�
VRFLDOO\�HQJDJHG�DUWLVW�ZDV�GLIIHUHQW�LQ�PDQ\�DVSHFWV�p�DFW�DV�D�EULGJH�EHWZHHQ�WKH�ØUVW�
DQG�WKH�VHFRQG�SDUW��7KHQ�VWURQJ�&RPPXQLVW�3DUW\�FRXQWHG�D�QXPEHU�RI�DUWLVWV�DPRQJVW�
LWV�DFWLYH�PHPEHUVKLS�ZKRVH�HQJDJHPHQW�ZLWKLQ�WKH�VRFLHW\�ZDV�SULPDULO\�D�SDUW�RI�D�
EURDGHU��RUJDQL]HG�DQG�FHQWUDOL]HG�PRYHPHQW��

7KH�H[SORUDWLRQ�RI�WKH�WRSLF�RQ�DUW�DQG�VRFLDO�PRYHPHQWV�EHJLQV�ZLWK�/LGLMD�.ULHQ]HU�
5DGRMHYLë
V�WH[W�LQ�ZKLFK�VKH�GHFRQVWUXFWV�WKH�PLVFRQFHSWLRQ�DERXW�WKH�SROLWLFDO�

-
[BLOK]

-



�

.ULHQ]HU�5DGRMHYLë�UD]ODèH�NDNR�MH�VYDND�dVORERGQDn�RGOXND�SRMHGLQFD�XYMHWRYDQD�
sLULP�GUXsWYHQLP�NRQWHNVWRP�NRML�QDPHëX�GUXsWYHQH�LQVWLWXFLMH�L�QMLKRYD�SUDYLOD��������������
8�YULMHPH�QHROLEHUDOQH�WUDQVIRUPDFLMH�NXOWXUQRJ�SROMD��QD�SRGOR]L�QMH]LQD�
UDVWDNDQMH�GUèDYH�EODJRVWDQMD��XSUDYR�MH�XORJD�LQVWLWXFLMD�GD�QDPHWQX�NXOWXUQH�
LQGXVWULMH�NDR�GRPLQDQWDQ�PRGHO�XPMHWQLìNH�L�NXOWXUQH�SURL]YRGQMH��

0DULR�.LNDs�X�VYRMHP�WHNVWX�UD]PDWUD�RGQRV�XPMHWQRVWL�L�SRSXOL]PD��SUL�ìHPX�
MH�SRVOMHGQML�GRVDGD�WXPDìHQ�MHGQRGLPHQ]LRQDOQR��JRWRYR�PRUDOL]DWRUVNL��NUR]�
QMHJRYR�R]QDìDYDQMH�NDR�QHJDWLYQH�SROLWLìNH�WHQGHQFLMH��.LNDs�HODERULUD�OLMHYH�
PLVOL�R�QDURGX�L�LQWHUSUHWDFLMH�WRJ�SRMPD�X�VNORSX�OLMHYLK�XPMHWQLìNLK�SUDNVL�X�
YULMHPH�HNRQRPVNH�NUL]H��1DURGQRJ�IURQWD�L�'UXJRJ�VYMHWVNRJ�UDWD��2GJRYRU�QD�
SLWDQMH�NRMD�MH�XORJD�XPMHWQRVWL�X�DGUHVLUDQMX�SROLWLìNH�SRUXNH�.LNDs�WUDèL�SUROD]HëL�
NUR]�QL]�SULPMHUD�L]�NQMLèHYQH�WHRULMH��WHDWURORJLMH��SRYLMHVWL�L�SRYLMHVWL�XPMHWQRVWL��
D�SULWRP�SRVHEQX�SDèQMX�SRVYHëXMH�SRYLMHVWL�SDUWL]DQVNRJ�ND]DOLsWD��NRMD��X�
GRPDëRM�WHDWURORJLML�QLNDG�QLMH�ELOD�SULPMHUHQR�REUDíHQD�

6OLMHGL�SUREOHPDWVNL�WHNVW�-HOHQH�3HWURYLë�NRML�XND]XMH�QD�]DRNUHWH�X�SROMX�
XPMHWQRVWL�RG������WLK��SULWRP�SRVHEQR�QDJODsDYD�dQHYROMHn�V�IHVWLYDOL]DFLMRP�

DQG�VRFLDO�HQJDJHPHQW�RI�DQ�DUWLVW�DV�EHLQJ�D�IUHH�FKRLFH�ZKLFK�PDQLIHVWV�
ZLWKLQ�WKH�VXSSRVHGO\�DXWRQRPRXV�ØHOG�RI�DUW��2Q�WKH�H[DPSOH�RI�SRVW�VRFLDOLVW�
WUDQVIRUPDWLRQV�RI�WKH�6ORYHQLDQ�FXOWXUDO�LQVWLWXWLRQV��.ULHQ]HU�5DGRMHYLë�HOXFLGDWHV�
RQ�KRZ�HYHU\�mIUHHn�LQGLYLGXDO�GHFLVLRQ�LV�FRQGLWLRQHG�E\�D�EURDGHU�VRFLDO�FRQWH[W�
LPSRVHG�E\�VRFLDO�LQVWLWXWLRQV�DQG�WKHLU�UXOHV��'XULQJ�WKH�WLPH�RI�WKH�QHROLEHUDO�
WUDQVIRUPDWLRQ�RI�WKH�FXOWXUDO�ØHOG��ZLWK�WKH�XQGHUO\LQJ�GLVVROXWLRQ�RI�WKH�ZHOIDUH�
VWDWH��LW�LV�WKH�UROH�RI�LQVWLWXWLRQV�WR�LPSRVH�FXOWXUDO�LQGXVWULHV�DV�WKH�GRPLQDQW�PRGHO�
RI�DUW�DQG�FXOWXUDO�SURGXFWLRQ�

,Q�KLV�WH[W��0DULR�.LNDs�H[SORUHV�WKH�UHODWLRQVKLS�EHWZHHQ�DUW�DQG�SRSXOLVP��LQ�ZKLFK�
WKH�ODWWHU�KDV�EHHQ�LQWHUSUHWHG�RQH�GLPHQVLRQDOO\�DQG�LQ�D�UDWKHU�PRUDOL]LQJ�PDQQHU�
E\�EHLQJ�GHVLJQDWHG�DV�D�QHJDWLYH�SROLWLFDO�WHQGHQF\��.LNDs�HODERUDWHV�RQ�WKH�OHIW�
ZLQJ�LQWHOOHFWXDO�DSSURDFK�WR�WKH�SHRSOH�DQG�WKH�LQWHUSUHWDWLRQ�RI�WKLV�FRQFHSW�ZLWKLQ�
WKH�OHIW�ZLQJ�DUW�SUDFWLFHV�LQ�WKH�WLPH�RI�DQ�HFRQRPLF�FULVLV��WKH�3RSXODU�)URQW�DQG�
WKH�6HFRQG�:RUOG�:DU��.LNDs�VHHNV�WR�DQVZHU�WKH�TXHVWLRQ�RQ�WKH�UROH�RI�DUW�LQ�
DGGUHVVLQJ�WKH�SROLWLFDO�DJHQGD�E\�JRLQJ�WKURXJK�D�QXPEHU�RI�H[DPSOHV�WDNHQ�IURP�
OLWHUDU\�WKHRU\��WKHDWUH�VWXGLHV��KLVWRU\�DQG�DUW�KLVWRU\��ZLWK�D�VSHFLDO�IRFXV�RQ�WKH�
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ORFDO�KLVWRU\�RI�WKH�SDUWLVDQ�WKHDWUH�ZKLFK�KDV�QHYHU�UHFHLYHG�DQ�DSSURSULDWH�
OHYHO�RI�DWWHQWLRQ�ZLWKLQ�WKH�IUDPHZRUN�RI�ORFDO�WKHDWUH�VWXGLHV��

7KH�IROORZLQJ�WH[W�LV�-HOHQD�3HWURYLë
V�DUWLFOH�ZKLFK�H[DPLQHV�WKH�VKLIWV�
ZLWKLQ�WKH�ØHOG�RI�DUW�IURP�WKH�����V�RQZDUGV��ZLWK�D�VSHFLDO�HPSKDVLV�RQ�WKH�
mWURXEOHVn�ZLWK�WKH�IHVWLYDOL]DWLRQ�RI�IHPLQLVP�DQG�HQJDJHG�DUW�SUDFWLFHV�YLHZHG�
IURP�D�IHPLQLVW�SHUVSHFWLYH��7KH�WH[W�SXWV�IRUZDUG�WKH�SROLWLFV�RI�DIIHFW�DV�D�
SRVVLEOH�VWUDWHJ\�IRU�WKH�QHWZRUNLQJ�DQG�MRLQW�DFWLRQ�RI��QHZ��UHYROXWLRQDU\�DUW�
SUDFWLFHV��

,Q�WKH�VHFRQG�SDUW��ZH�LQWURGXFH�WKH�SURGXFHUV�RI�HQJDJHG�DUW�WKURXJK�
GLVFXVVLRQV�DQG�LQWHUYLHZV��:H�WDONHG�ZLWK�-RQDV�6WDDO�p�RQH�RI�IHZ�DUWLVWV�
ZKRVH�SUDFWLFH�LV�WLHG�WR�WKH�H[LVWLQJ�HPDQFLSDWRU\�VWUXJJOHV�DQG�GHYHORSHG�
LQ�FORVH�FRRSHUDWLRQ�ZLWK�SROLWLFDO�JURXSV�ZKLFK�ØJKW�DJDLQVW�YDULRXV�IRUPV�
RI�UHSUHVVLRQ��LPSHULDOLVP�DQG�FRORQLDOLVP�DURXQG�WKH�ZRUOG�p�DERXW�WKH�
FRQWUDGLFWLRQV�RI�LPSOHPHQWDWLRQ�DQG�IXQFWLRQLQJ�RI�VXFK�D�SURMHFW�ZLWKLQ�WKH�
GHSROLWLFL]HG�FRQWHPSRUDU\�DUW�ZRUOG��

IHPLQL]PD�WH�DQJDèLUDQH�XPMHWQLìNH�SUDNVH�SURPDWUD�L]�IHPLQLVWLìNH�SHUVSHNWLYH��
$XWRULFD�XYRGL�SROLWLNX�DIHNWD�NDR�PRJXëX�VWUDWHJLMX�]D�PHíXVREQR�SRYH]LYDQMH�L�
GMHORYDQMH��QRYLK��UHYROXFLRQDUQLK�XPMHWQLìNLK�SUDNVL�

3R]LFLMH�SURL]YRíDìD�DQJDèLUDQH�XPMHWQRVWL�X�GUXJRP�GLMHOX�SUHGVWDYOMDPR�X�IRUPL�
UDVSUDYH��NUR]�LQWHUYMXH��6�-RQDVRP�6WDDORP��MHGQLP�RG�ULMHWNLK�XPMHWQLND�NRML�MH�
VYRMX�SUDNVX�SRYH]DR�V�SRVWRMHëLP�HPDQFLSDFLMVNLP�ERUEDPD�L�UD]YLMD�MH�X�EOLVNRM�
VXUDGQML�V�SROLWLìNLP�JUXSDPD�NRMH�VH�GLOMHP�VYLMHWD�ERUH�SURWLY�UD]OLìLWLK�REOLND�
UHSUHVLMH��LPSHULMDOL]PD�L�NRORQLMDOL]PD��UD]JRYDUDOL�VPR�R�NRQWUDGLNFLMDPD�SUHYRíHQMD�
L�IXQNFLRQLUDQMD�WDNYRJ�SURMHNWD�X�GHSROLWL]LUDQRP�VYLMHWX�VXYUHPHQH�XPMHWQRVWL��

6OLMHGL�YL]XDOQL�SULORJ�EHìNH�XPMHWQLFH�L�DNWLYLVWLFH�3HWMH�'LPLWURYH��8�IRUPDWX�FUWHèD�
XUJHQWQR�SLWDQMH�L]EMHJOLìNH�NUL]H�3HWMD�'LPLWURYD�REUDíXMH�X�SUHSR]QDWOMLYRP�
YL]XDOQRP�MH]LNX�SURJUHVLYQLK�SROLWLìNLK�SRNUHWD�L�UHFHQWQLK�SURWHVWQLK�JLEDQMD�

=D�NUDM�GRQRVLPR�UD]JRYRU�R�EHìNRP�IHVWLYDOX�:LHQZRFKH�V�QMHJRYLP�GRQHGDYQLP�
NXVWRVRP�&DQRP�*ÒOFÒRP��5LMHì�MH�R�PDQLIHVWDFLML�NRMX�MH�RVQRYDOD�VWUDQND�=HOHQLK��
D�SRG�ìLMLP�NLsREUDQRP�VYRMH�DNWLYQRVWL�SURL]YRGL�QL]�VDPRRUJDQL]LUDQLK�XPMHWQLND�

-
[BLOK]

-
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:KDW�IROORZV�QH[W�LV�3HWMD�'LPLWURYD
V�YLVXDO�FRQWULEXWLRQ��,Q�D�IRUP�RI�D�GUDZLQJ��
3HWMD�'LPLWURYD�H[DPLQHV�WKH�XUJHQW�LVVXH�RI�D�UHIXJHH�FULVLV�WKURXJK�WKH�
GLVWLQFWLYH�YLVXDO�ODQJXDJH�RI�SURJUHVVLYH�SROLWLFDO�PRYHPHQWV�DQG�UHFHQW�SURWHVWV�

7KLV�/LIH�RI�$UW�LVVXH�HQGV�ZLWK�DQ�LQWHUYLHZ�ZLWK�&DQ�*ÒOFÒ��WKH�IRUPHU�FXUDWRU�RI�
WKH�:LHQZRFKH�)HVWLYDO�LQ�9LHQQD��(VWDEOLVKHG�E\�WKH�*UHHQ�3DUW\��WKLV�HYHQW�DFWV�
DV�D�IUDPH�IRU�WKH�DFWLYLWLHV�RI�YDULRXV�VHOI�RUJDQL]HG�DUWLVWV�DQG�SROLWLFDO�JURXSV��
ZKLFK�UDLVHV�D�QXPEHU�RI�TXHVWLRQV�DERXW�WKH�SRVVLELOLWLHV�RI�D�SROLWLFDO�DFWLRQ�
ZLWKLQ�WKH�IUDPHZRUN�RI�D�IHVWLYDO�DQG�DERXW�WKH�PHWKRGV�RI�DSSURSULDWLRQ�

%\�FROOHFWLQJ�WKHVH�DQDO\VHV�DQG�FRQWULEXWLRQV�ZH�ZDQWHG�WR�DGYDQFH�WKH�
GHOLEHUDWLRQV�RQ�WKH�SRVLWLRQ�DQG�WKH�UROH�RI�DUW�XQGHU�WKH�DERYHPHQWLRQHG�
FLUFXPVWDQFHV��:H�KRSH�WKLV�ZLOO�SURYLGH�DQ�LQFHQWLYH�IRU�WKH�GLVFXVVLRQ�ZDLWLQJ�
WR�KDSSHQ�DQG�UHLQWURGXFH�LQWR�WKH�GLVFRXUVH�RQ��VRFLDOO\�HQJDJHG��DUW�WKH�NH\�
OHVVRQ�GHULYHG�IURP�WKH�KLVWRU\�RI�UDGLFDO�DUW��1R�DUWLVWLF�JHVWXUH�p�LQ�LWVHOI�p�FDQ�EH�
LQWULQVLFDOO\�UDGLFDO�

&URDWLDQ�WR�(QJOLVK�WUDQVODWLRQ��'XQMD�2SDWLë

L�SROLWLìNLK�JUXSD��sWR�RWYDUD�QL]�SLWDQMD�R�PRJXëQRVWLPD�SROLWLìNRJ�GMHORYDQMD�X�
IHVWLYDOVNLP�RNYLULPD�L�PHWRGDPD�DSURSULMDFLMH��

2NXSOMDMXëL�RYH�DQDOL]H�L�SULORJH�èHOMHOH�VPR�SULGRQLMHWL�VDJOHGDYDQMX�SR]LFLMH�
L�XORJH�XPMHWQRVWL�X�RNYLULPD�XYRGQR�RSLVDQH�VLWXDFLMH��1DGDPR�VH�GD�ëH�ELWL�
SRWLFDM�]D�UDVSUDYX�NRMD�VH�WHN�PRUD�GRJRGLWL�L�NRMD�ëH�X�JRYRU�R��GUXsWYHQR�
DQJDèLUDQRM��XPMHWQRVWL�QDQRYR�XYHVWL�NOMXìQX�OHNFLMX�NRMX�L]YRGLPR�L]�SRYLMHVWL�
UDGLNDOQH�XPMHWQRVWL��QLMHGQD�XPMHWQLìND�JHVWD�p�VDPD�SR�VHEL�p�QH�PRèH�ELWL�
LQWULQ]LìQR�UDGLNDOQD�
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