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+HU� HNRQRPLN� IDDOL\HWWH� ROGX÷X� JLEL�� WXUL]PGH� GH� VDGHFH� \DEDQFÕ� WDOHEH�
GD\DOÕ�ELU�JHOLúPH�VD÷OÕNOÕ�GH÷LOGLU��%X�\�]GHQ�\XUWLoL�WXUL]PLQ�JHOLúPHVL���ONHGHNL�W�P�
WXULVWLN� IDDOL\HWOHULQ� JHOLúPHVL� DoÕVÕQGDQ� oRN� |QHPOLGLU�� hONHPL]GH� N|NHQL� ����¶OX�
\ÕOODUD� GD\DQDQ� Lo� WXUL]P� KDUHNHWOHUL�� KDONÕQ� JHOLU�UHIDK� YH� N�OW�UHO� � G�]H\LQLQ�
DUWPDVÕ\OD� NÕVPHQ� JHOLúPH� J|VWHUPLú� IDNDW� LVWHQLOHQ� G�]H\H� KHQ�]� XODúDPDPÕúWÕU��
%XQGD� VHNW|U�Q� Lo� WXUL]PL� KHS� ELU� GROJX� PDGGHVL� RODUDN� J|U�S�� JHUHNHQ� |QHPL�
YHUPHPHVLQLQ� GH� E�\�N� SD\Õ� EXOXQPDNWDGÕU�� øo� WXUL]PH� JHUHNHQ� |QHPLQ�
YHULOPHPHVLQLQ� �ROXPVX]� VRQXoODUÕ�.|UIH]�.UL]L� LOH� L\LFH� EHOLUJLQOHúLQFH�� NRQX�GDKD�
oRN�J�QGHPH�JHOPH\H�EDúODPÕúWÕU��$FHQWD�YH�RWHOOHULQ�oDEDODUÕ\OD�KDON��ED\UDPODUGD��
WDWLOOHUGH� GDKD� oRN� VH\DKDW� HGHU� ROPXúWXU�� � $PD� \LQH� GH� �ONHPL]GH�� Lo� WXUL]PH�
NDWÕODELOHFHN� GDKD� E�\�N� ELU� NLWOH� EXOXQPDNWDGÕU�� 'DKD� ID]OD� NLúLQLQ� VH\DKDW� HGLS��
NHQGL� N�OW�U�Q�� WDQÕPDVÕ� �ONH\L� KHU� DoÕGDQ� GDKD� LOHUL� VHYL\HOHUH� WDúÕ\DFDNWÕU�� %X�
DPDFD� XODúDELOPHN� LoLQ�� Lo� WXUL]P� NRQXVXQGD� W�P� VHNW|U�Q� � GDKD� NRRUGLQHOL�� ELU�
úHNLOGH��X]XQ�YDGH\L�J|]HWHUHN�oDOÕúPDVÕ�JHUHNPHNWHGLU�� � �
� �

���*LULú�
7XUL]P�� GH÷LúLN� NÕVWDVODUD� J|UH� oHúLWOHUH� D\UÕOPDNWDGÕU�� %XQODUGDQ� ELU�

D\UÕP��Lo�WXUL]P�YH�GÕú�WXUL]P�úHNOLQGHGLU��øo�WXUL]P��WRSOXP�ELUH\OHULQLQ�NHQGL�
�ONHOHULQGHNL� VH\DKDWOHULQGHQ� GR÷DQ� IDDOL\HW� YH� KL]PHWOHUGHQ� ROXúPDNWDGÕU�
�2ODOÕ�����������

�7XUL]PLQ� Lo� YH�GÕú� RODUDN� D\UÕOPDVÕQD�QHGHQ�� VDGHFH� HWNLOHULQ� LoHUGHQ�
YH\D�GÕúDUGDQ�JHOPHVLQH�ED÷OÕ�GH÷LOGLU��D\QÕ�]DPDQGD���GH÷LúLN�XVXO�YH�úDUWODUGD�
EX� D\UÕPGD� HWNLOL� ROPDNWDGÕU�� *HUoHNWH� WHPHO� úDUWODU� YH� LKWL\DoODU� NRQXVXQGD�
LNLVLGH�D\QÕ�QRNWDODUGD�ELUOHúLU�YH�oRN�NXOODQÕODQ�ELU�V|]OH�³Lo�WXUL]P�GÕú�WXUL]PL�
KD]ÕUODU´��2ODOÕ�����������

³7DQÕPODUGDQ� DQODúÕODFD÷Õ� �]HUH�� Lo� WXUL]PGH� GH� GÕú� WXUL]P�
KDUHNHWOHULQGH�JHUHN�GX\XODQ�IDDOL\HW�YH�KL]PHWOHUH�LKWL\Do�GX\XOPDNWDGÕU��'Õú�
WXUL]P�JLEL� Lo� WXUL]P�GH�D\QÕ� IRQNVL\RQODUÕ�EDúDUÕU��'Õú� WXUL]PLQ�\DUDUODQDFD÷Õ�
WHVLVOHUL��KL]PHWOHUL�YH�ROXPOX�]LKQL\HWL�KD]ÕUODU�´��2ODOÕ�YH�7LPXU�����������

+HU� �ONHGH� Lo� WXUL]P�� XOXVDO� JHOLULQ� \HQLGHQ� E|O�ú�OPHVLQL� VD÷OD\DUDN�
XOXVDO� HNRQRPLQLQ� GDKD� GHQJHOL� ELU� GXUXPD� JHOPHVLQH� NDWNÕGD� EXOXQXU�� � øo�
WXUL]P�� NDPX� � ELOLQFLQL� GH� \�NVHOWLU� YH� �ONHQLQ� JHQHO� HNRQRPLVL� LoLQ� HOYHULúOL�
�����������������������������������������������������������5 6 7
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RODQ� HWNLQOLNOHULQ� JHOLúPHVLQL� VD÷ODU�� %LU� �ONHQLQ� WXUL]P� JHOLúPH� V�UHFLQGH�
VDGHFH� GÕú� WXUL]PH� ED÷OÕ� NDOPDPDVÕ�� SHN� oRN� HNRQRPLVW� WDUDIÕQGDQ�
|QHULOPHNWHGLU�� +HU� HNRQRPLN� IDDOL\HWWH� ROGX÷X� JLEL� �� WXUL]PGH� GH� NHQGL� Lo�
GLQDPL÷LQH�GD\DQPD\DQ�ELU�JHOLúPHQLQ�VD÷OÕNOÕ�ROPD\DFD÷Õ�ELOLQPHOLGLU��7�UVDE�
����������

7XUL]PLQ� � ELU� �ONH\H� ROXPOX� HWNLOHUL� DUDVÕQGD� HNRQRPLN� NDWNÕODUÕ� \HU�
DOPDNWDGÕU�� )DNDW� HNRQRPLN�\DUDUODUÕQ� \DQÕ� VÕUD�� VRV\DO� YH� N�OW�UHO� HWNLOHUL� GH�
VRQ�GHUHFH�|QHPOLGLU��.LúLOHULQ�LQVDQFD�\DúDPDODUÕQÕQ�HQ�GR÷DO�KDNNÕ�RODQ�WDWLO�
\DSPD� RODQD÷Õ�� Lo� WXUL]P� RODUDN� NHQGLQL� J|VWHUGL÷LQGH�� NLúLOHULQ� oDOÕúPD�
]DPDQODUÕ�GÕúÕQGDNL�YDNLWOHULQL�GLQOHQPH�LOH�JHoLUPHOHULQLQ�\DQÕ�VÕUD��oHYUHOHULQL�
YH��ONHOHULQL�GDKD�L\L�WDQÕPDODUÕ���GDKD�GHULQ�ELU�XOXVDO�ELUOLN�ELOLQFLQH�YDUPDODUÕ��
YH� XOXVDO� GD\DQÕúPDQÕQ� VD÷ODQPDVÕQD� \DUGÕPFÕ� ROPDNWDGÕU�� øo� WXUL]P� LOH�
WXULVWOHU�� �ONH� VÕQÕUODUÕ� LoHULVLQGH� IDUNOÕ� FR÷UDILN� E|OJHOHUGH� \DúD\DQ�
YDWDQGDúODUÕQ�JHOHQHN��J|UHQHN�YH�OHKoH�IDUNODUÕ�LOH�WDQÕúPDNWD�YH�]DPDQOD�IDUNOÕ�
JXUXSODU�DUDVÕQGD�ELUELULQL�DQODPD�YH�\DNÕQODúPD�RODQD÷Õ�EXOPDNWDGÕU��

øo� WXUL]P� DNÕPODUÕ� HQG�VWULQLQ� JHOLúPH� GLQDPL÷LQL� ROXúWXUXU�� hONH�
LoLQGH�� YDWDQGDúODUÕQD� WDWLO� RODQD÷Õ� VXQPD\DQ�� YDWDQGDúODUÕQÕQ� � WDWLO�
JHUHNVLQLPOHULQL�NDUúÕODPD\DQ��ONHOHULQ�WXUL]PGH�EDúDUÕOÕ�ROPDODUÕ�EHNOHQHPH]��
øo� WXUL]P� WDOHELQLQ� YDUOÕ÷Õ� �� SRWDQVL\HOL� YH� WDOHELQ� JHUoHNOHúPHVL� WXUL]P�
HQG�VWULVLQLQ�\DEDQFÕ�SD]DUODUD�YH�ILUPDODUD�RODQ�ED÷ÕPOÕOÕ÷ÕQÕQ�D]DOWÕU��7XUL]P�
HQG�VWULVLQLQ� VD÷OÕNOÕ� JHOLúLPL� YH� ED÷ÕPVÕ]OÕ÷Õ� LoLQ� J�YHQOLN� VD÷ODU�� � 7�UNL\H�
WXUL]PL� LVH� \DEDQFÕ� WXUL]P� SD]DUODUÕ� KHGHIOHQHUHN� JHOLúWLULOPHNWHGLU�� � øo�
GLQDPL÷LQGHQ�\RNVXQ�ELU�WXUL]P�HQG�VWULVL�\DEDQFÕODUÕQ�GHQHWLPLQH�JLUHU��<HUOL�
VH\DKDW� LúOHWPHOHULQLQ�� RUWD� E�\�NO�NWHNL� YH� N�o�N� NRQDNODPD� ELULPOHULQLQ�
YHULPOLOL÷L�� YDUOÕNODUÕQÕ� V�UG�UHELOPHOHUL� Lo� WXUL]P� WDOHELQH� GD\DQÕU�� �<DUFDQ�
���������

���7�UNL\H¶GH�øo�7XUL]P�
7�UNL\H¶GH� WXUL]P� JHOLúPH� V�UHFL� LQFHOHQGL÷LQGH�� JHUHN� NDPX� JHUHN�

|]HO�VHNW|U�oDEDODUÕQÕQ�oR÷XQOXNOD�GÕú�WXUL]PH�\|QHOLN�RODUDN�JHUoHNOHúWLULOGL÷L�
J|U�OPHNWHGLU��*HoPLúWH� WXUL]P�\DWÕUÕPODUÕ� JHQHOOLNOH� GÕú� WDOHEH� \DQÕW� YHUHFHN�
ELoLPGH� \DSÕOPÕúWÕU�� %XJ�QH� NDGDU� LQFRPLQJ¶L� HVDV� DODQ� �ONHPL]GH� Lo� WXUL]P�
KHS� ELU� GROJX� PDGGHVL�� HNRQRPLN� DoÕGDQ� ELU� NXUWDUÕFÕ� RODUDN� J|U�OP�úW�U��
$QFDN� ]DPDQ� LoHULVLQGH�� |]HOOLNOH� ³.|UIH]� .UL]L´� VÕUDVÕQGD� Lo� WXUL]PLQ�
JHOLúWLULOPHPLú�ROPDVÕQÕQ�WXUL]P��]HULQGHNL�ROXPVX]�VRQXoODUÕ�RUWD\D�oÕNPÕúWÕU���

�����7�UNL\H¶GH�øo�7XUL]PLQ�*HOLúLPL�
&XPKXUL\HW� WDULKL� LoHULVLQGH� 7�UNL\H¶GHNL� WXUL]P� KDUHNHWOHUL�

LQFHOHQGL÷LQGH�� Lo� WXUL]PLQ� GÕú� WXUL]P� KDUHNHWOHULQGHQ� GDKD� |QFH� YDU� ROGX÷X�
J|U�OPHNWHGLU��7XUL]P�oHúLWOHUL�DUDVÕQGD��|]HOOLNOH�WHUPDO�WXUL]PH�KHPHQ�KHPHQ�
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KHU� G|QHPGH� UDVWODQPDNWDGÕU�� � %X� DODQGD� GLNNDWL� oHNHQ� HQ� |QHPOL�
|UQHN�� <DORYD� .DSOÕFDODUÕ¶QÕQ� $WDW�UN¶�Q� GLUHNWLIOHUL� GR÷UXOWXVXQGD� VD÷OÕN�
WXUL]PL�DPDFÕ\OD�NXOODQÕOPD\D�EDúODQPDVÕGÕU��<DORYD�.DSOÕFDODUÕ�������\ÕOÕQGD��
RULMLQDO�PLPDULVLQH�VDGÕN�NDOÕQDUDN�UHVWRUH�HGLOPLú�YH�KL]PHWH�DoÕOPÕúWÕU���.R]DN�
YG������������

����¶OÕ� \ÕOODUOD� ELUOLNWH�� GHQL]� NÕ\ÕODUÕQD� \|QHOLN� WXUL]PLQ� GH� EDúODGÕ÷Õ�
J|U�OPHNWHGLU���gQFHOHUL��0DUPDULV��dHúPH��$ODQ\D��$\YDOÕN��'LGLP�YH�(UGHN�
JLEL� \HUOHúLP� ELULPOHULQGH� \DúDQPD\D� EDúODQDQ� WXUL]P�� GDKD� VRQUD� %RGUXP��
0DUPDULV�YH�.XúDGDVÕ�JLEL�PHUNH]OHUL�GH�LoHULVLQH�DODUDN�JHQLúOHPLúWLU������¶OL�
\ÕOODUGD� 7XUL]P� %DQNDVÕ�� oDOÕúDQ� NHVLPL� Lo� WXUL]P� KDUHNHWOHULQH� WHúYLN� HWPHN�
DPDFÕ\OD� ³WDWLO� NUHGLVL� VLVWHPLQL´� X\JXODPD\D� EDúODPÕú� DPD� VLVWHPGH� ED]Õ�
DNVDNOÕNODU� J|U�OG�÷�QGHQ�� NÕVD� V�UHGH� EX� X\JXODPD� \�U�UO�NWHQ� NDONPÕúWÕU��
����¶OHUGHNL� HNRQRPLN� GH÷LúPHOHUOH� ELUOLNWH� 7�UNL\H¶GH� WXUL]P� NDYUDPÕQGD�
\DSÕVDO�GH÷LúLNOLNOHU�ROPXú���ED\UDPODUGD��\ÕOEDúÕ�WDWLOOHULQGH��ONH�KDONÕ�JLGHUHN�
DUWDQ� ELU� RUDQGD� Lo� WXUL]PH� NDWÕOPD\D� EDúODPÕú� YH� EX� DOÕúNDQOÕNODUÕQÕ� \ÕOOÕN�
L]LQOHULQGH�GH�GHYDP�HWWLUPHN�LVWHPLúOHUGLU��.R]DN������������

7�UNL\H¶GH� Lo� WXUL]PLQ� JHOLúPHVLQH� HWNHQ� RODQ� IDNW|UOHU�� KDONÕQ� JHOLU��
N�OW�U� YH� UHIDK� G�]H\LQLQ� \�NVHOPHVL�� WXULVWLN� NRQDNODPD� LúOHWPHOHULQLQ�
JHOLúPHVL� YH� VD\ÕFD� ID]ODODúPDVÕ�� WHNQRORMLN� JHOLúPHOHU� YH� oDOÕúPD� VDDWOHULQLQ�
KDIWDGD���J�Q�����VDDW�RODUDN�G�]HQOHQPHVL�úHNOLQGH�EHOLUWLOHELOLU���

hONHPL]GH� Lo� WXUL]PLQ� \D\JÕQODúPDVÕQGDNL� ELU� EDúND� IDNW|U� GH�� �ONH�
oDSÕQGD� VH\DKDW� DFHQWDODUÕQÕQ� VD\ÕODUÕQÕQ� DUWPDVÕGÕU�� .ÕVD� ELU� V�UH� |QFHVLQH�
NDGDU� 7�UNL\H¶QLQ� \DOQÕ]� EHOOL� EDúOÕ� ELUNDo� úHKULQGH� J|U�OHELOHQ� VH\DKDW�
DFHQWDODUÕQD�� úLPGL� 7�UNL\H¶QLQ� E�W�Q� LOOHULQGH� � KDWWD� LOoHOHULQGH� ELOH�
UDVWODQPDNWDGÕU� �7h56$%� ���������� 7�UNL\H¶GH� ����� \ÕOÕ� LWLEDUL� LOH� WRSODP�
����� DGHW� VH\DKDW� DFHQWDVÕ� EXOXQPDNWDGÕU� �7XUL]PLQ� D]� JHOLúPLú� \|UHOHULQGHQ�
VD\ÕODQ� E|OJHOHULQGHQ� *�QH\� 'R÷X� $QDGROX� %|OJHVLQGH� ELOH� ��� DGHW� VH\DKDW�
DFHQWDVÕ�IDDOL\HW�J|VWHUPHNWHGLU��7h56$%�����������

(VDV�RODUDN�X]XQ�]DPDQGÕU��\ÕUWGÕúÕQGDQ�JHOHQ�WXULVWOHUH�\|QHOLN�oDOÕúDQ�
\DQL� LQFRPLQJ� WXUL]PL\OH� LOJLOHQHQ� oRN� VD\ÕGD� DFHQWD� YH� WXU� RSHUDW|U��� DUWÕN�
\XUWLoL� VH\DKDW� SD]DUÕQD� GD� JLUPH\H� EDúODPÕúWÕU�� *HoPLúWH� ³\HUOL� WXULVW�
LVWHPL\RUX]´�GL\HFHN�NDGDU�ROD\D�ROXPVX]�\DNODúDQ�\HUHO�\|QHWLFLOHU��úLPGL�EX�
WXWXPODUÕQÕ� GH÷LúWLUHUHN�� LO�� LOoH� \D� GD� EHOGHOHULQ� Lo� WXUL]PGHQ�SD\� DOPDVÕ� LoLQ�
oHúLWOL�JLULúLPOHUGH�EXOXQPDNWDGÕUODU��7h56$%�����������

$\QÕ�úHNLOGH�HVNLGHQ�WHVLVOHULQL�VDGHFH�\DEDQFÕ�WXULVWOHUH�DoDQ��KDWWD�EX�
X\JXODPD\Õ�WHVLVOHULQ�NDSÕODUÕQD�\D]DFDN�NDGDU�LOHUL�J|W�UHQ�LúOHWPHFLOHU��úLPGL�
VH\DKDW� DFHQWDODUÕ\OD� LúELUOL÷L� \DSDUDN�� NDSDVLWHOHULQLQ� EHOLUOL� ELU� E|O�P�Q��
ELOLQoOL�YH�SODQOÕ�ELU�úHNLOGH�Lo�WXUL]PH�D\ÕUPD\D�EDúODPDNWDGÕU��%X�GD�Lo�WXUL]P�
DODQÕQGD�\DúDQDQ�|QHPOL�ELU�JHOLúPHGLU���
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3D]DUGD� YH� WXUL]P� DU]ÕQGD� \DúDQDQ� EX� \HQLOLNOHU� YH� JHOLúPHOHU�� � Lo�
WXUL]P�LoLQ�\HQL��U�Q�YH�\HQL�E|OJHOHULQ�RUWD\D�oÕNPDVÕQÕ�VD÷ODPÕúWÕU��1LWHNLP�
JHoPLúWH� WXUL]POH� KLo� LOJLVL� ROPDGÕ÷Õ� VDQÕODQ� ELUoRN� E|OJH�� úLPGL� KDIWD� VRQX�
JH]LOHUL� \D� GD� IDUNOÕ� WDWLO� DUD\ÕúODUÕQGD�RODQ� WXULVWOHU� WDUDIÕQGDQ�\R÷XQ�ELoLPGH�
WHUFLK�HGLOHQ�\HUOHU�KDOLQH�JHOPLúWLU���

7h56$%¶ÕQ� DUDúWÕUPDVÕQGDQ� � HOGH� HGLOHQ� EXOJXODUGDQ� ED]ÕODUÕQÕ� ú|\OH�
VÕUDODPDN�P�PN�QG�U��7h56$%�������������

x� 7�UNL\H¶GH�KHU���NLúLGHQ�ELUL�\XUWLoL�VH\DKDWH�oÕNPDNWDGÕU���
x� ����� \ÕOÕQGD� NLúL� EDúÕQD� ���� GRODU� RODQ� \XUWLoL� VH\DKDW�

KDUFDPDVÕ�����¶GH�����GRODUD�\�NVHOPLúWLU���
x� <XUWLoL� VH\DKDWH� oÕNDELOHFHN� YH� \ÕOOÕN� JHOLUL� ��� ELQ� GRODUÕQ�

�]HULQGH�RODQ����PLO\RQOXN�ELU�NLWOH�YDUGÕU��%X�NLWOH�\XUWLoL�VH\DKDW�SD]DUÕ�
LoLQ�oRN�E�\�N�ELU�SRWDQVL\HO�ROXúWXUPDNWDGÕU���

x� ����¶OÕ� \ÕOODUÕQ� EDúODUÕQGD� \XUWLoL� VH\DKDWH� oÕNDQ� KHU� ����
NLúLGHQ���¶X�NRQDNODPD� WHVLVOHULQGH�NDOÕUNHQ�� EXJ�Q�KHU� ����NLúLGHQ���¶X�
NRQDNODPD�WHVLVOHULQL�WHUFLK�HWPHNWHGLU���

x� ����¶OÕ� \ÕOODUÕQ� EDúÕQGD� NRQDNODPD� WHVLVOHULQGH� NDODQ� KHU� ����
NLúLGHQ� ��� WDQHVL� ��� J�Q� YH� �]HUL� NRQDNODPD� \DSDUNHQ�� EXJ�Q� KHU� ����
NLúLGHQ���¶VÕ���J�Q�Q��]HULQGH�NRQDNODPD�\DSPDNWDGÕU���

x� 7�UNL\H¶GH�\XUWLoL�VH\DKDWH�NDWÕOÕP�RUDQÕ�HQ�\�NVHN�RODQ����LOLQ�
D\QÕ� ]DPDQGD� %LUOHúPLú� 0LOOHWOHU� WDUDIÕQGDQ� EHOLUOHQHQ� LQVDQL� JHOLúPLúOLN�
G�]H\LQL� EHOLUOH\HQ� ³LQVDQL� JHOLúPH� HQGHNVL´� \|Q�QGHQ� HQ� \�NVHN� LOOHU�
ROPDVÕ�VH\DKDW�VHNW|U�QGHNL�JHOLúPHQLQ�LQVDQL�YH�LNWLVDGL�JHOLúPH�LOH�SDUHOHO�
ROGX÷XQX�J|VWHUPHNWHGLU��$úD÷ÕGDNL�WDEOR�EX�ROJX\X�J|VWHUPHNWHGLU��

�
�
�
�
�
�
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7DEOR����7�UNL\H¶GH�7DWLOH�dÕNPD�2UDQODUÕ�YH�øQVDQL�*HOLúLP�øQGHNVL��
� 6H\DKDWH�

oÕNPD�
RUDQÕ��

.LúL�EDúÕ�
JHOLU��������������������
��

6H\DKDW�
KDUFDPDVÕ��

6H\DKDW�
KDUFDPDVÕ�
QÕQ�WRSODP�
KDUFDPD�
LoLQGHNL�SD\Õ�

øQVDQL�
JHOLúPH�
HQGHNVL�
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\DúDP�EHNOHQWLVL��RNXU�\D]DUOÕN�RUDQÕ��H÷LWLP�G�]H\L�YH�NLúL�EDúÕQD�JHOLU�NXOODQÕOPÕúWÕU��
%X�YHULOHU�7�UNL\H�(NRQRPLN�YH�6RV\DO�(W�GOHU�9DNIÕ�7(6(9¶LQ�81'3¶\H�KD]ÕUODGÕ÷Õ�
øQVDQL�*HOLúPH�5DSRUX�������oDOÕúPDVÕQGDQ�DOÕQPÕúWÕU���
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.D\QDN��',(�+DQHKDONÕ�7�NHWLP�+DUFDPDODUÕ�$QNHWL�
x� ����¶OÕ� \ÕOODUÕQ� EDúÕQGD� KHU� ���� NLúLGHQ� �¶VL� VH\DKDWWH�� ELOJL�

ND\QD÷ÕQÕQ�� J�YHQOL÷LQ� YH� XFX]OX÷XQ� ND\QD÷Õ� RODUDN� DFHQWDODUÕ� J|VWHULUNHQ��
EXJ�Q�EX�G�]H\����¶ODUD�oÕNPÕúWÕU���

x� .DUDGHQL]�E|OJHVLQLQ�Lo�WXUL]PGH�KÕ]OÕ�JHOLúPH�J|VWHUPHVL�GH�VRQ�
G|QHPGH�WXUL]PH�YHULOHQ�LOJL�YH�|QHPGHQ�ND\QDNODQPDNWDGÕU���
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x� dRN�\DNÕQ�ELU�JHoPLúWH�DGODUÕQGDQ�SHN�EDKVHGLOPH\HQ�DPD�\XUWLoL�
VH\DKDW�VD\HVLQGH�JHOLúHQ�SHN�oRN�\HU�DUWÕN�GÕú�WXUL]PH�GH�DoÕOPÕúWÕU��

øo� WXUL]P� JHOLúLPLQL� J|VWHUHQ� ELUoRN� ROXPOX� IDNW|UGHQ� EDKVHGLOVH� GH�
EXJ�Q� EX� JHOLúLP� G�]H\LQL� \HWHUVL]� NÕODQ� \DQL� 7�UNL\H¶GH� Lo� WXUL]PLQ�
JHOLúPHVLQL� ROXPVX]� \|QGH� HWNLOH\HQ� ED]Õ� IDNW|UOHUL� LQFHOHPHN�� NDSVDPOÕ� YH�
V�UHNOL�ELU�Lo�WXUL]P�SROLWLNDVÕ�ROXúWXUPDN�DoÕVÕQGD�ID\GDOÕ�RODFDNWÕU���
� � 7�UNL\H¶GH�\DúDQDQ�WXUL]P�KDUHNHWOHUL�EDWÕ��ONHOHULQGH�\DúDQPDNWD�RODQ�
³oD÷GDú� WXUL]P´� KDUHNHWOHULQH� EHQ]HPHPHNWHGLU�� 7�UNL\H¶GH� Lo� WXUL]P�
KDUHNHWOHULQLQ�E�\�N�ELU�E|O�P���RWHO��PRWHO�W�U�QGH�ELOLQHQ�WXULVWLN�NRQDNODPD�
WHVLVOHULQH� \|QHOLN� GH÷LOGLU�� 7�UNL\H¶GH� Lo� WXUL]P�� WDWLO� E|OJHOHULQGH� EXOXQDQ�
³LNLQFL� NRQXWODUD´� \DQL� ³\D]OÕN� HYOHUH´� \|QHOLNWLU�� *�Q�P�]GH� |]HOOLNOH� NÕ\Õ�
E|OJHOHUGH�DUWÕú�J|VWHUHQ�LNLQFL�NRQXWODU�QHGHQL\OH��NLúLOHU�KHU�\ÕO�D\QÕ�E|OJHOHUH�
JLWPHNWH� YH� HNRQRPLN� DQODPGD� NRQDNODPD� WHVLVOHULQH� NDWNÕGD��
EXOXQPDPDNWDGÕUODU�� 7XUL]PH� NDWÕODFDN� JHOLU� G�]H\L� YH� N�OW�UH� VDKLS� RODQ�
NLúLOHULQ�oR÷XQXQ�NHQGLOHULQH�DLW�ELU�\D�GD�GDKD�ID]OD�\D]OÕ÷ÕQÕQ�EXOXQPDVÕ�� Lo�
WXUL]PLQ�JHOLúPHVLQH�HQJHO�RODQ�XQVXUODUÕQGDQ��ELULQL�ROXúWXUPDNWDGÕU���

%XQXQ�\DQÕ�VÕUD��7�UNL\H¶GH�\DúDQDQ�YH�\LQH��ONHPL]H�|]J��RODQ�GL÷HU�
Lo� � WXUL]P� oHúLGL� GH� NÕUVDO� NHVLPH�� GDKD� DoÕN� DQODPÕ\OD� ³PHPOHNHWH´� \|QHOLN�
RODUDN� JHUoHNOHúPHNWHGLU�� � ����¶OL� \ÕOODUGDQ� VRQUD� E�\�N� NLWOHOHU� KDOLQGH�
NHQWOHUH�\|QHOHQ�Lo�J|o��WDWLOOHUGH�PHPOHNHWL�]L\DUHW�úHNOLQGH�ELU�GL÷HU�Lo�WXUL]P�
oHúLGLQLQ�QHGHQLQL�ROXúWXUPDNWDGÕU���%X�WXUL]P�IDDOL\HWLQGH�GDKD�|QFHGHQ�NHQWH�
J|o� HWPLú� RODQ� DLOH�� \D]� D\ODUÕQGD� YH\D� ED\UDP� WDWLOOHULQGH� N|\OHULQH��
NDVDEDODUÕQD�EHOOL�V�UHOHUGH�VH\DKDW�HWPHNWHGLU��.R]DN�YG�������������

+DONÕPÕ]ÕQ� |QHPOL� ELU� E|O�P�Q�Q� NÕUVDO� NHVLPGH� \DúD\ÕS� WDUÕPOD�
X÷UDúPDVÕ� QHGHQL\OH�� WXUL]P� IDDOL\HWOHULQH� NDWÕOPDN� O�NV� RODUDN�
G�ú�Q�OPHNWHGLU���

+DONÕQ� E�\�N� ELU� E|O�P�Q�Q� JHOLU� G�]H\LQLQ� G�ú�N� ROPDVÕ�� RQODUÕQ�
WXULVWLN�IDDOL\HWOHUH�NDWÕOPDVÕQÕ�HQJHOOHPHNWHGLU�

(QIODV\RQ� RUDQÕQÕQ� \�NVHN� ROPDVÕ� KDONÕQ� VDWÕQ� DOPD� J�F�Q�� D]DOWÕS��
WXULVWLN�PDO�YH�KL]PHW�IL\DWODUÕQÕQ�DUWPDVÕQD�VHEHS�ROPDNWDGÕU��

7XUL]P�LúOHWPHOHULQGH�IL\DW�D\DUODPDODUÕQÕQ�G|YL]��]HULQGHQ�\DSÕOPDVÕ�
\HUOL�KDONÕQ�WXULVWLN�IDDOL\HWOHUH�NDWÕOPD�NRQXVXQGD�FHVDUHWLQL�NÕUPDNWDGÕU��

øQVDQODUÕ� VH\DKDWH�\|QHOWHQ�QHGHQOHUGHQ�ELUL�RODQ�XODúÕP�DUDFÕQD�VDKLS�
ROPD�RUDQÕ��ONHPL]GH�G�ú�NW�U���

<XUWLoL� VH\DKDW� SD]DUÕQÕQ� JHOLúPHVLQGHNL� |QHPOL� HQJHOOHUGHQ� ELUL� GH�
RWHOOHULQ� Lo� WXUL]PL� ELU� GROJX�PDGGHVL� RODUDN� J|UPHOHULGLU�� øo� WXUL]P� LoLQ� DFLO�
|QOHPOHU� DOÕQÕS� EX� NRQXGD� ELU� GHYOHW� SROLWLNDVÕ� ROXúWXUXOPDVÕ� JHUHNPHNWHGLU��
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d�QN��NHQGL�LQVDQÕQÕQ�LOJLVLQL�oHNPH\L�EDúDUDPD\DQ�ELU�LúOHWPH�X]XQ�G|QHPGH�
EDúDUÕOÕ�RODPD]���.R]DN��������������������

����� 7�UNL\H¶GH� øo� 3D]DUÕQ� %�\�W�OPHVLQLQ� *HUHNOLOL÷L� YH� (OH� $OÕQDFDN�
$UDoODU�
6RQ� ]DPDQODUGD� |]HOOLNOH� NUL]� G|QHPOHULQGH� Lo� WXUL]PH� \|QHOPH��

\ÕOODUGDQ�EHUL�LKPDO�HGLOHQ�ELU�QRNWD\Õ�J|]OHU�|Q�QH�VHUPLú�YH�Lo�SD]DUÕQ�|QHPL�
DQODúÕOPD\D� EDúODQPÕúWÕU�� %X� JHOLúPHOHU� EHUDEHULQGH� ³$FDED� Lo� SD]DU� WXUL]P�
VHNW|U��LoLQ�ELU�oÕNÕú�QRNWDVÕ�PÕGÕU"´VRUXVXQX�JHWLUPLúWLU��%X�\�]GHQ�Lo�WXUL]PLQ�
JHOLúPHVL�LoLQ��ROD\D�ED]Õ�\DNODúÕPODU�\DSPDN�JHUHNPHNWHGLU��.XUJXQ���������
����

�������'Õú�7XUL]POH�2ODQ�øOLúNLVL�$oÕVÕQGDQ�øo�7XUL]P�
�$VOÕQGD� Lo� WXUL]P� LOH� GÕú� WXUL]P� ELUELULQGHQ� D\UÕOPD]� |]HOOLNOHUH�

VDKLSWLU��+HU�LNL�WXUL]P�oHúLGL�GH�D\QÕ�WHPHOOHUH�GD\DQPDNWDGÕU��+DWWD�ELU��ONHGH�
GÕú�WXUL]PLQ�JHOLúPHVL��Lo�WXUL]PLQLQ�JHOLúPHVLQH�ED÷OÕGÕU���

�������<HUOL�+DON�YH�7XUL]P�$oÕVÕQGDQ�øo�7XUL]P�
+DONÕPÕ]GD�QH� \D]ÕN�NL� WDP�DQODPÕ\OD� ELU� WXUL]P�ELOLQFL� ROXúWXUXOPXú�

GH÷LOGLU��7XUL]P�ELOLQFLQH�VDKLS�ELU� WRSOXPGD�Lo�WXUL]PLQ�JHOLúPHVL�GDKD�NROD\�
RODFDNWÕU��6H\DKDW� HGHQ�YH� WXUL]POH� WDQÕúÕN� �ELU� WRSOXPGD��KDON� WXULVWOHUH�NDUúÕ�
GDKD� ROXPOX� ELU� WXWXP� LoHULVLQGHGLU�� %X� GD� GÕú� WXUL]PLQ� JHOLúPHVLQGH� oRN�
|QHPOL�ELU�QRNWDGÕU���

$\UÕFD�WRSOXPXQ�N�OW�U�G�]H\L�DUWWÕNoD��WXUL]PH�EDNÕú�DoÕVÕ�YH�NDWNÕVÕ�GD�
GH÷LúHFHNWLU���³(÷LWLP�YH�JHOLU�VHYL\HVL�\�NVHN�RODQ�NLúLOHU��WXULVWOHUOH�HQ�NROD\�
LOLúNL� NXUDELOHQ� NLPVHOHUGLU�� *HUHN� \DúDP� ELoLPOHULQLQ� WXULVWOHULQNLQH� EHQ]HU�
ROPDVÕ� JHUHN� N�OW�U� YH� H÷LWLP� G�]H\OHULQLQ� \�NVHN� ROPDVÕ� RQODUÕQ� WXULVWOHUOH�
LOLúNL�NXUPDVÕQÕ�NROD\ODúWÕUÕU�³�'R÷DQ�����������

�������øo�7XUL]PLQ�*HOLúPHVLQGH�6RV\DO�7XUL]PLQ�gQHPL��
³øo� WXUL]PLQ� JHOLúWLULOPHVLQGH� HOH� DOÕQDELOHFHN� DUDoODUGDQ� ELUL� VRV\DO�

WXUL]PGLU��6RV\DO�WXUL]P�LNWLVDGL�DoÕGDQ��]D\ÕI�NLWOHOHULQ�ELU�WDNÕP�|]HO�WHGELUOHU�
YH� NROD\ODúWÕUÕFÕODU� \ROX\OD� WXUL]P� IDDOL\HWLQH� NDWÕOÕPODUÕQGDQ� GR÷DQ� LOLúNLOHULQ�
W�P�G�U��³�

$oÕNODPDGDQ� GD� DQODúÕODFD÷Õ� JLEL�� VRV\DO� WXUL]PLQ� DPDFÕ�PDOL� \|QGHQ�
]D\ÕI� RODQ� NLPVHOHUL� WDWLOH� oÕNDUPDN� YH� EX� úHNLOGH� Lo� SD]DUÕQ� E�\�PHVLQH� GH�
KL]PHW� HWPHNWLU�� %X� DPDFD� \|QHOLN� DOÕQDELOHFHN� |QOHPOHU� úXQODUGÕU�� �<ÕOPD]�
��������������

�� hONHQLQ�WXUL]P�SROLWLNDVÕ�KDONÕQ�PDGGL�YH�PDQHYL�|]HOOLNOHULQL�
J|]�|Q�QH�DODQ�ELU�SROLWLND�ROPDOÕGÕU��
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�� �.�OW�U� YH� 7XUL]P� %DNDQOÕ÷Õ� E�Q\HVLQGH� VRV\DO� WXUL]POH�
GR÷UXGDQ� LOJLOHQHFHN� ELU� ELULPLQ� NXUXOPDVÕ�� � SROLWLND� X\JXODPDODUÕQÕQ�
HWNLQOL÷LQL�DUWWÕUDFDNWÕU��

�� 6RV\DO�WXUL]PLQ�\DWÕUÕPODUÕ��ELU�SODQ�GDKLOLQGH�ROPDOÕGÕU��$OW�YH�
�VW�\DSÕ�\DWÕUÕPODUÕQGD�GHYOHWLQ�URO��YH�J|UHYOHUL�DoÕNOÕN�ND]DQPDOÕGÕU���

�� g]HO�VHNW|U�GH�VRV\DO�QLWHOLNWH�WHVLV�\DSÕPÕQD�WHúYLN�HGLOPHOL��YH�
ELU�WHúYLN�SROLWLNDVÕ�ROXúWXUXOPDOÕGÕU��

�� 7XUL]P� \DWÕUÕPODUÕ� YH� WDWLO� ILQDQVPDQÕ� LoLQ�� V�UHNOL� ELULNLP�
\DUDWDFDN�IRQ�NXUXOPDOÕGÕU��

�� 8ODúWÕUPD�NRQXVXQGD�'HYOHW�'HPLU�<ROODUÕQD�GDKD�ID]OD�LúOHUOLN�
ND]DQGÕUÕOPDOÕGÕU���

�� *HQHO� 7XUL]P� H÷LWLPL�� NLúLOHULQ� WXUL]PGHQ� HOGH� HGHFHNOHUL�
ELUH\VHO� ID\GD� XIXNODUÕQÕ� JHQLúOHWLFL� YH� WXUL]P� ELOLQFLQL� JHOLúWLULFL� ELoLPGH�
G�]HQOHQPHOL�YH�E|\OHFH�EX�NRQXGD�KDONÕQ�ELOLQoOHQPHVL�VD÷ODQPDOÕGÕU��

�� 'Õú�WXUL]P�WDOHELQLQ�\R÷XQ�ROGX÷X�\D]�D\ODUÕ�GÕúÕQGD�E|\OH�ELU�
WDOHELQ�\DUDWÕOPDVÕ�oRN�ID\GDOÕ�RODFDNWÕU��

�� hONHPL]LQ� GR÷X� NHVLPL� JLEL�� KHQ�]� µWXULVWLN� E|OJH¶� RODUDN�
QLWHOHQGLULOPH\HQ�\HUOHU�GH�EX�NRQXGD�NXOODQÕODELOLU��

����øo�7XUL]P�6RUXQODUÕQÕQ�d|]�POHQPHVLQGH�$FHQWDODUÕQ�5RO��
hONHPL]GH� EDúWD� &� JUXEX� DFHQWDODU� ROPDN� �]HUH� NLPL� ]DPDQ�$� YH�%�

JUXEX� DFHQWDODU� GD� Lo� WXUL]P� NRQXVXQGD� IDDOL\HWWH� EXOXQPDNWDGÕUODU�� %X�
DFHQWDODUÕQ� Lo� SD]DUGDNL� IDDOL\HWOHULQLQ� E�\�PHVLQL� HQJHOOH\HQ� ED]Õ� VRUXQODUÕ�
YDUGÕU�� %X� VRUXQODUÕQ� o|]�POHQPHVL� LOH� Lo� SD]DUGD� GDKD� oRN� NDWÕOPD� LPNDQÕ�
RODFDNWÕU��

d|]�POHQPHVL�JHUHNHQ�VRUXQODUÕQ�EDúÕQGD��WDQÕWÕP�VRUXQX�JHOPHNWHGLU��
7�UNL\H¶GH� EXOXQDQ� WXULVWLN� GH÷HUOHULQ� \XUW� LoLQGH� WDQÕWÕPÕ� \HWHULQFH�
\DSÕODPDPDNWDGÕU�� +HU� \ÕO� �ONHPL]L� WDQÕWDQ� oRN� VD\ÕGD� \DEDQFÕ� GLOGH� EURú�U�
EDVÕOPDVÕQD� � UD÷PHQ� 7�UNoH� EDVÕODQODUÕQ� VD\ÕVÕ� ROGXNoD� D]GÕU�� %X� \�]GHQ��
\HWHUOL� PLNWDUGD� � 7�UNoH� EURú�U� EDVÕS� GD÷ÕWDUDN� �� NHQGL� LQVDQÕPÕ]ÕQ� EX�
GH÷HUOHUGHQ� KDEHUGDU� ROPDODUÕ� VD÷ODQPDOÕGÕU�� %X� WDQÕWÕP� VH\DKDW� LVWH÷L�
\DUDWDELOLU���

+DONÕQ� KDOD� VH\DKDW� DFHQWDODUÕ\OD� \DSÕODQ� RUJDQL]H� � WXUODUÕQ�
DYDQWDMODUÕQGDQ� KDEHUGDU� ROPDPDODUÕ� GD� D\UÕ� ELU� VRUXQGXU��%X� \�]GHQ� VH\DKDW�
DFHQWDODUÕ� HWNLQ� WDQÕWÕP� IDDOL\HWOHULQH� JLUHUHN�� KDON� EX� NRQXGD� GDKD� oRN��
ELOJLOHQGLULOHELOLU��
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7�UNL\H¶GH� \XUW� LoL� WXUL]P� SL\DVDVÕ� LOH� LOJLOL� �� PLO\DU� GRODU� JLEL� ELU�
WXUL]P�SD]DUÕ�V|]�NRQXVXGXU��$PD�WXUL]P�LúOHWPHOHULQLQ�\HUOL�P�úWHULOHUH�D\UÕ��
\DEDQFÕ� WXULVWOHUH� D\UÕ� IL\DW� YHUPHVL� DQODúÕOPDVÕ� J�o� � ELU� NRQXGXU�� gUQH÷LQ��
%RGUXP¶GD� \DSÕODQ� ELU� LVWDWLVWL÷H� J|UH� øQJLOL]� WXULVWOHU� ��� J�QGH� NLúL� EDúÕ� ����
PLO\RQ� OLUD� EÕUDNPDNWDGÕU�� R\VD� LúOHWPHFLOHU� \HUOL� WXULVWWHQ�� ú�SKHVL]� oRN� GDKD�
ID]ODVÕQÕ� HOGH� HGHFHNWLU�� (÷HU� \HUOL� WXULVWOHUH� GH� PDNXO� IL\DWODU� YHULOLUVH�
EXJ�QN�Q�Q�LNL�NDWÕ�G�]H\LQGH�ELU�VH\DKDW�SD]DUÕ�ROXúDFDNWÕU��

0DOL\HWOHULQ�oRN�\�NVHN�ROPDVÕ�DFHQWD�IL\DWODUÕQD�GD�\DQVÕPDNWD�YH�EX�
QHGHQOH�Lo�SD]DUD�KLWDS�HGHELOHFHN�ELU�IL\DW�VLVWHPL�ROXúWXUPDN�J�oOHúPHNWHGLU��
øo�SD]DU�KDOND�\|QHOLN�ROGX÷X�LoLQ�GDKD�X\JXQ�IL\DWODU�JHoHUOL�ROPDOÕGÕU��%XQX�
VD÷OD\DELOPHN� LoLQ� GDKD� XFX]�� GDKD� EDVLW� WHVLVOHUH� \|QHOPHN� JHUHNPHNWHGLU��
6H\DKDW� DFHQWDODUÕQÕQ� EX� oDEDODUÕQD� W�P� VHNW|U� YH� JLULúLPFLOHU� GH� � \DUGÕPFÕ�
ROPD\D�oDOÕúPDOÕ�YH�\HQL�RODQDNODU�\DUDWPD\D�oDOÕúPDOÕODUGÕU���

����6RQXo�
6RQ�\ÕOODUGD�7�UNL\H¶QLQ� WXUL]P�DODQÕQGD�J|VWHUGL÷L�EDúDUÕVÕQÕQ� LOHUL\H�

WDúÕQÕS�V�UG�U�OHELOLU�NÕOÕQPDVÕ�YH�JHOLúPHQLQ�VD÷OÕNOÕ�YH�NDOÕFÕ�RODELOPHVL�LoLQ��
GÕú� SD]DU� LOH� Lo� SD]DUÕQ� ELUOLNWH� JHOLúWLULOPHVL� JHUHNPHNWHGLU�� øo� WXUL]PLQ�
JHOLúWLULOPHVL�KHP��ONH�HNRQRPLVLQH��NDWNÕ�VD÷OD\DFDN�KHP�GH�WRSOXPXQ�VRV\DO�
YH�VL\DVDO�JHOLúLPLQGH�GH�HWNLOL�RODFDNWÕU��7h56$%�����������

øo� WXUL]PLQ� JHOLúWLULOPHVL� LoLQ� \DSÕODFDN� oDOÕúPDODUÕ� VDGHFH� NDPX�
VHNW|U�QGHQ� EHNOHPHPHN� JHUHNLU�� %X� NRQXGD� VHNW|U�Q� NHQGL� E�Q\HVLQGHNL�
XODúWÕUPD�� NRQDNODPD�� VDWÕú� YH� SD]DUODPD� LOH� LOJLOL� W�P� NXUXOXúODU� KHP� NHQGL�
E�Q\HOHULQGH� KHP� GH� ELUELUOHUL\OH� RUWDN� oDOÕúDUDN� SURMHOHU� �UHWPHOLGLUOHU��
%|\OHFH� Lo� WXUL]P� \DOQÕ]FD� NUL]� G|QHPOHULQGH� KDWÕUODQDQ� ELU� NRQX� ROPDNWDQ�
oÕNDELOLU��

$%675$&7��
/LNH� LQ� HYHU\� HFRQRPLF� DFWLYLW\�� DQ� HFRQRPLF� JURZWK� OHDQLQJ� RQ�

IRUHLJQ� GHPDQG� LV� QRW� KHDOWK\��%HFDXVH� RI� WKLV�� WKH� GHYHORSPHQW� RI� GRPHVWLF�
WRXULVP� LV� YHU\� LPSRUWDQW� LQ� GHYHORSLQJ� WKH� RYHUDOO� WRXULVWLF� DFWLYLWLHV�� ,Q� RXU�
FRXQWU\��WKH�GRPHVWLF�WRXULVP�VWDUWHG�WR�GHYHORS�E\�����V�ZLWK�LQFUHDVLQJ�OHYHO�
RI�ZHOIDUH�DQG�FXOWXUH�RI�WKH�FRXQWU\��%XW�WKLV�JURZWK�ZDV�QRW�VXIILFLHQW�SDUWO\��
EHFDXVH� RI� WKH� VHFWRU� � WKDW� GLGQ¶W� � JLYH� LPSRUWDQFH� WR� GRPHVWLF� WRXULVP�� 7KH�
VXEMHFW�FDPH�RQ�WKH�DJHQGD�ZKHQ�WKH��LQGLIIHUHQFH�VKRZHG�LWV�EDG�UHVXOWV�ZLWK��
WKH�*XOI�&ULVLV�� �%\� WKH� HIIRUWV� RI� � WKH� WUDYHO� DJHQFLHV� DQG� KRWHOV�� WKH� SHRSOH�
EDJHQ�WR�WUDYHO�PRUH�GXULQJ�WKHLU�KROLGD\V��%XW�VWLOO��WKHUH�LV�D�ELJJHU�SRWHQWLDO�
RI� WRXULVWLF�GHPDQG�RI� �GRPHVWLF� WRXULVP� LQ�RXU�FRXQWU\��7KH�GHYHORSPHQW�RI�
GRPHVWLF� WRXULVP� ZLOO� GHYHORS� WKH� WKH� FRXQWU\� LQ� PDQ\� ZD\V�� )RU� WKLV�� WKH�
WRXULVP� VHFWRU� PXVW� ZRUN� LQ� FRRUGLQDWLRQ� ZLWKLQ� LWVHOI� E\� PDNLQJ� ORQJ�WHUP�
SODQV��
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