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(DFK� LQWHUUXSWLRQ� LQ� WKH� 7XUNLVK� GHPRFUDF\� OHG� WR� D� UHVWUXFWXULQJ� SHULRG��
DQG� D� VHDUFK� IRU�QHZ�PHDQV� IRU� SROLWLFDO� VWDELOLW\� VLQFH� WKH� VWDUW� RI� WKH�PXOWL�SDUW\�
UHJLPH�LQ�������$PHQGPHQWV�LQ�WKH�FRVWLWXWLRQV�DQG�ODZV�FRQFHUQLQJ�SROLWLFDO�SDUWLHV�
KDG� D� FHQWUDO� UROH� LQ� WKHVH� HIIRUWV� WR� DFKLHYH� VWDELOLW\�� +RZHYHU�� H[SHFWDWLRQV� WR�
RYHUFRPH� SROLWLFDO� XQVWDELOLW\� WKURXJK� FKDQJHV� LQ� ODZ� GLG� QRW� PDWHULDOL]H�� 2Q� WKH�
FRQWUDU\�� DQ� H[DPLQDWLRQ� RI� WKH� ���������� SHULRG� UHYHDOV� WKDW� WKHVH� PHDVXUHV�
FRQWULEXWHG�WR�SROLWLFDO�XQVWDELOLW\��DQG�KDG�UHSHUFXVVLRQV�HYHQ�IRU�WRGD\¶V�SROLWLFV��

���7UDQVLWLRQV�7R�7KH�0XOWL�3DUW\�5HJLPH������������������������������������
'HWHUPLQLQJ� WKH� LQIOXHQFH� RI� OHJDO� IUDPHZRUN� RQ� SROLWLFDO� OLIH� LQ� WKH�

PXOWL�SDUW\� SHULRG� EHFRPHV� LPSRUWDQW� ZKHQ� WKH� SROLWLFDO� HYHQWV� LQ�7XUNH\� LV�
FRQVLGHUHG��EHWZHHQ������DQG�������

7XUNH\�PRYHG�WRZDUGV�D�SOXUDOLVWLF�UHJLPH�LQ�������6LQFH�WKHQ��D�QHZ�
SHULRG�RI� UHFRQVWUXFWLRQ� IROORZHG�HDFK� LQWHUUXSWLRQ� LQ� WKH�7XUNLVK�GHPRFUDWLF�
V\VWHP�� 7KLV�� LQ� WXUQ�� HQFRXUDJHG� ODZPDNHUV� WR� VHDUFK� IRU� QHZ� VWDELOLVDWLRQ�
HOHPHQWV��7KH�GRFXPHQWV� LQ�ZKLFK�WKH�VROXWLRQV�IRU�WKH�SROLWLFDO�SUREOHPV�DUH�
VKRZQ�LQFOXGH�PDLQO\�WKH�&RQVWLWXWLRQV�� WKH�/DZV�RQ�3ROLWLFDO�3DUWLHV�DQG�WKH�
/DZV� RQ� WKH� (OHFWLRQ� RI� 'HSXWLHV�� 7KH� LPSRUWDQFH� RI� WKH� IRUPXODV� WKDW� DUH�
EURXJKW� WKURXJK� ODZ� UHVLGHV� LQ� WKH� IDFW� WKDW� WKH\� RULJLQDWHG� IURP� WKH�
H[SHFWDWLRQV�RI�7XUNLVK�SROLWLFDO�OLIH��

7XUNH\¶V�WUDQVLWLRQ�WR�SOXUDO�GHPRFUDF\�WRRN�SODFH�XQGHU�WKH�LQIOXHQFH�
RI� QDWLRQDO� DQG� LQWHUQDWLRQDO� FRQGLWLRQV�RI� O����� ,W� LV� DOVR�D� IDFW� WKDW� WKH� ILUVW�
VWHSV� � RI� SOXUDOLVP� GDWHV� EDFN� WR� WKH� HDUO\� GD\V� RI� WKH� RQH� SDUW\� SHULRG� �VHH�
<�FHN|N��������������*ROR÷OX��������������'RGG�����������,Q�IDFW��WKH�HQG�RI�
WKH�RQH�SDUW\�UHJLPH�LQ������FDPH�QHLWKHU�VXGGHQO\�QRU�XQH[SHFWHGO\��'XULQJ�
WKH�SHULRG�ZKHQ�WKH�5HSXEOLFDQ�3HRSOH¶V�3DUW\�ZDV�WKH�JRYHUQLQJ�SDUW\��WKHUH�
ZHUH� WZR�KDOIKHDUWHG�DWWHPSWV� WR�VWDUW�D�PXOWL�SDUW\�V\VWHP��7KH�ILUVW�ZDV� WKH�
IRXQGDWLRQ� � RI� WKH� 3URJUHVVLYH� 5HSXEOLFDQ� 3DUW\� LQ� ����������� 7KH� VHFRQG�
DWWHPSW�ZDV�WKH�FDVH�RI�WKH�)UHH�3DUW\�RSSRVLWLRQ�LQ�������

7R�EH� DEOH� WR� XQGHUVWDQG� WKH� SV\FKRORJ\�RI� WKH�PXOWL�SDUW\�SHULRG�RI�
WKH�FRXQWU\��LW�LV�HVVHQWLDO�WR�H[DPLQH�WKH�FRQGLWLRQV�RI�WKH�VLQJOH�SDUW\�SHULRG�
DV� ZHOO�� %HVLGHV� WKH� YDULRXV� LQWHUQDO� DQG� H[WHUQDO� IDFWRUV� �VHH�:HLNHU� ������
�����%XUoDN��������������$UPDR÷OX� O�����������DQRWKHU� LPSRUWDQW� IDFWRU�ZDV�
������������������������������ ������������������4 5 6 �'Ro�'U���'�(�h�ø�ø�%�)��.DPX�<|QHWLPL�%|O�P��
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3UHVLGHQW�,Q|Q�¶V�GHFLVLRQ��IRU�GHWDLOV�VHH�/R÷R÷OX�����������%DúJLO� O���������
%XUoDN�����������/HZLV�������������+H�SHUPLWWHG�WKH�RSHUDWLRQ�RI�RSSRVLWLRQ�
SDUWLHV�ZKLFK�ZDV�D�WXUQLQJ�SRLQW�DW�WKDW� WLPH��$V�D��QDWLRQDO�OHDGHU��KH�FRXOG�
HDVLO\� GR� DQ\WKLQJ� XQGHU� KLV� SRZHU� WR� PDLQWDLQ� WKH� H[LVWLQJ� UHJLPH�� ,Q|Q��
SOD\HG� DQ� LPSRUWDQW� UROH�� LQGHHG�� LQ� WKH� FUHDWLRQ� RI� WKH� PXOWL�SDUW\� UHJLPH�
WKURXJKRXW�LQ�WKH�FRXQWU\��

,Q� WKH� WUDQVLWLRQ� SHULRG�� WKH� VRFLR�HFRQRPLF�� OHJDO� DQG� SROLWLFDO�
VWUXFWXUH� RI� 7XUNH\� ZDV� QRW� IDYRXUDEOH� WR� VWDUW� D� SOXUDOLVWLF� UHJLPH��
1HYHUWKHOHVV��WKH�QHHG�IRU�VXFK�D�PRYH�ZDV�PRUH�SUHVVLQJ�WKDQ�EHIRUH��

���7KH������&RQVWLWXWLRQ�
7KH�7XUNLVK�2QH�3DUW\�5HJLPH�ZDV�QRW�DQ�RIILFLDO�GRFWULQH�LQ�WKH������

&RQVWLWXWLRQ�� 7KLV� ODZ� ZDV� VWLOO� WKH� EDVLV� RI� WKH� PXOWL�SDUW\� UHJLPH� LQ� �����
ZKHQ�WKH�5HSXEOLFDQ�3HRSOH¶V�3DUW\�IRXQGHG�WKH�'HPRFUDWLF�3DUW\��7KH������
&RQVWLWXWLRQ�GLG�QRW�PHQWLRQ�DEDXW�SROLWLFDO�SDUWLHV��+RZHYHU��SROLWLFDO�SDUWLHV�
ZHUH� HVWDEOLVKHG� LQ� WKLV� WUDQVLWLRQDO� SHULRG� LQ� DFFRUGDQFH� ZLWK� WKH� /DZ� RI�
$VVRFLDWLRQ�RI��� ? @ �-XO\�������QXPEHU�������ZKLFK�GLG�QRW�LQFOXGH�DQ\�FODXVH�
IRU� WKH� OHJDO� EDVLV� IRU� SURWHFWLRQ� RI� SDUWLHV� DJDLQVW� WKH� SRVVLEOH� ZKLPV� RI�
H[LVWLQJ�JRYHUQPHQWDO�LQVWLWXWLRQV�RI�WKH�GDWH��

7KH�SUHYDLOLQJ�GLVDGYDQWDJHV�RI�WKH�HUD�ZKHQ�7XUNH\�GHFLGHG�WR�VWDUW�D�
PXOWL�SDUW\� UHJLPH� VWLOO� SOD\� DQ� LPSRUWDQW� UROH� LQ� WKH� LQWHUPLWWHQW� HYHQWV� WKDW�
XQVHWWOH�GHPRFUDWLF�LQVWXWXWLRQV�LQ�7XUNH\��7KHVH�VDLG�GLVDGYDQWDJHV�DUH�QRW�WKH�
RQO\� IDFWRUV�� WKRXJK�� )XUWKHUPRUH�� WKHVH� GLVDGYDQWDJHV� RI� WKH� SDVW� GR� QRW�
H[SODLQ�ZK\�SHULRGLFDO�VWRS�DQG�JR�VW\OH�LQWHUUXSWLRQV�ZHUH�GHHPHG�QHFHVVDU\�
LQ�7XUNLVK� SROLWLFDO� OLIH��(DFK� LQWHUUXSWLRQ� JDYH�QHZ� LPSHWXV� WR� UXOLQJ�TXDVL�
OHDGHUV�LQ�WKH�SROLWLFDO�VSKHUH�WR�SOD\�ZLWK�WKH�ZRUG�DQG�VSLULW�RI�WKH�ODZ�DV�WKH\�
VDZ� ILW�� ZLWKRXW� DFWXDOO\� JRLQJ� LQWR� WKH� GHSWK� RI� WKH� PDWWHU�� 7KLV� FRQVWDQW�
DOWHUDWLRQ� LQ� WKH� PHDQLQJ� DQG� VFRSH� RI� ODZ�� HVSHFLDOO\� LQ� WKDW� RI� WKH�
&RQVWLWXWLRQ��DGYHUVHO\�DIIHFWHG�ERWK�FRQVWLWXWLRQDO�DQG�SROLWLFDO�SURJUHVVHV�RI�
WKH�QDWLRQ��7KH�UHDVRQ�IRU�WKLV�LV�WKDW�WKH�&RQVWLWXWLRQ�LV�WKH�ILQDO�GRFXPHQW�RI�
SROLWLFDO� SURJUHVV�� $V� D� PDWWHU� RI� IDFW�� GXULQJ� SHULRGV� ZKHQ� GHPRFUDF\�
HQFRXQWHUHG�LQWHUUXSWLRQV��WKH�FRQVWLWXWLRQV�ZHUH�WKH�ILUVW�WR�EH�EODPHG��

7KH� ����� &RQVWLWXWLRQ� FRQWDLQHG� PLQLPDO� SURYLVLRQV� IRU� GHPRFUDF\��
7KH� FDSDFLW\� RI� WKLV� XQGHUVWDQGLQJ� ZDV� RQO\� HQRXJK� WR� VWDUW� WKH�PXOWL�SDUW\�
UHJLPH��7KH�IDFW� WKDW� WKH������&RQVWLWXWLRQ�ZDV�LQDGHTXWH�IRU� WKH�SURJUHVV�RI�
WKH�PXOWL�SDUW\� UHJLPH�ZDV� WKH�FDXVH�RI� WKH�SUREOHPV� WKDW� H[SHULHQFHG� LQ� WKH�
IROORZLQJ� \HDUV�� 7KH� ODFN� RI� XQGHUVWDQGLQJ� RI� GHPRFUDF\� ZDV� HYHQ� FOHDUHU�
HVSHFLDOO\�LQ�WKH�����¶V��VHH�.DSDQL�������������$V�D�UHVXOW��WKH�OHDGHUV�RI��� ? @ �
0D\� ����� FRXS�
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PRYHG�WRZDUGV�GUDZLQJ�XS�D�QHZ�FRQVWLWXWLRQ�LQVWHDG�RI�DPHQGLQJ�WKH�H[LVWLQJ�
RQH��

���7KH������&RQVWLWXWLRQ���
)ROORZLQJ�WKH�FRXS�RI��� ? @ �0D\�������D�SHULRG�RI�RQH�DQG�D�KDOI�\HDUV�

HODSVHG��GXULQJ�ZKLFK�D�QHZ�FRQVWLWXWLRQ�ZDV�IRUPXODWHG�DQG�OHJDO�IRXQGDWLRQV�
RI�D�SOXUDOLVW�UHJLPH�ZHUH�ODLG�GDZQ��7KH�SV\FKRORJLFDO�PRRG�WKDW�FDXVHG�WKH�
SUREOHPV� RI� WKH� E\JRQH� \HDUV� DOVR� LQIOXHQFHG� WKH� UHVKDSLQJ� RI� WKH� VR�FDOOHG�
����� &RQVWLWXWLRQ�� ,Q� RWKHU� ZRUGV�� WKRVH� IDFWRUV� WKDW� KHOSHG� VKDSLQJ� WKH�
SROLWLFDO� XQGHUVWDQGLQJ� RI� WKH� VL[WLHV� HPDQDWHG� IURP� WKH� DFWLYLWLHV� RI� HDUOLHU�
\HDUV��7KLV�ZDV�DOVR�WKH�EHJLQQLQJ�RI�D�SHULRG�ZKHUHLQ�WKH�OHJLVODWRUV�WHQGHG�WR�
SDVV�D�QHZ�ODZ�DV�D�UHPHG\�HDFK�WLPH�D�VRFLDO�SUREOHP�IODUHG�XS��2QH�RI�WKH�
PRVW� LPSRUWDQW� FKDUDFWHULVWLFV� RI� WKH� WHPSRUDU\� SHULRG� LV� WKH� IDFW� WKDW� WKH�
DXWKRULWLHV�ZDQWHG�WR�VHH�DOO�SODQQLQJ�DQG�VWDWH�DFWLYLWLHV�IURP�D�OHJDO�SRLQW�RI�
YLHZ��7KXV��OHJLVODWXUH�JDLQHG�D�KLJKO\�VWUHQJWKHQHG�SURPLQHQFH��

�:LWK� WKH�FKDQJHV� LW�EURXJKW� WR� WKH�PXOWL�SDUW\�UHJLPH¶V�VWUXFWXUH�DQG�
IXQFWLRQDOLW\�� WKH� LGHDOLVP� RI� WKH� ���0D\� FRXS� SOD\V� D� JUHDW� UROH� LQ� 7XUNLVK�
GHPRFUDF\� �VHH� 6DYFÕ� ������ ���������� 7KLV� DFW�� ZLWK� WKH� QHZ� FKDQJHV� LW�
EURXJKW� WR� WKH� OHJDO� SROLWLFDO� IUDPH�� QDWLRQDO� XQGHUVWDQGLQJ� DQG� WKH� SROLWLFDO�
HVWDEOLVKPHQWV��IRXQG�LWV�UHDO�PHDQLQJ�LQ�WKH������&RQVWLWXWLRQ��VHH�.LOL��������
��������7KH�RSSRVLWLRQ�WR�WKH�QHZ�FRQVWLWXWLRQ�KDG�VWDUWHG�ORQJ�EHIRUH�WKH�GUDIW�
ZDV�FRPSOHWHG��7KH�ZULWHUV�RI�WKH�QHZ�FRQVWLWXWLRQ�XQGHUWRRN�WKH�WDVN�WR�ILOO�LQ�
WKH�JDSV�RI�WKH������&RQVWLWXWLRQ�LQ�WKHLU�HIIRUW�WR�FUHDWH�WKH�QHZ�RQH��

$IWHU� WKH� �� ? @ � 0DUFK� ����� 0HPRUDQGXP�� WKLV� QHZ� FRQVWLWXWLRQ� ZDV�
EODPHG�IRU�HQFRXUDJLQJ�H[WUHPLVW�DFWLYLWLHV�LQ�WKH�FRXQWU\�EHFRXVH�RI�WKH�ZLGHU�
OLPLWV� LW� SURYLGHG� WR� SHUVRQDO� ULJKWV� DQG� IUHHGRP�� 3HRSOH� LQ� KLJK� RIILFLHV��
HVSHFLDOO\� WKH�PLOLWDU\�� WKRXJKW�FHUWDLQ�SURYLVLRQV�LQ�WKH�QHZ�FRQVWLWXWLRQ�DV�D�
OX[XU\��

&RQVHTXHQWO\�� � WKH� ����� &RQVWLWXWLRQ� ZDV� DPHQGHG� WKUHH� WLPHV�� 7KH�
JRYHUQPHQW�ZDV�JLYHQ�JUHDWHU�FRQWURO�E\�WKHVH�DPHQGPHQWV�ZKLOH�EDVLF�ULJKWV�
DQG� IUHHGRPV�ZHUH� SXW� XQGHU� VHYHUH� OLPLWDWLRQV� �VHH� 6R\VDO�� ������ ����������
+RZHYHU�� LW� FDQ� QRW� EH� VDLG� WKDW� WKH� GHVLUHG� REMHFWLYHV� ZHUH� DFKLHYHG�� $�
JUDGXDOO\�LQFUHDVLQJ�VRFLDO��HFRQRPLF�DQG�SROLWLFDO�GLVRUGHU�OHG�WR�DQDUFK\�DQG�
YLROHQFH��DQG�ZHDNQHG�WKH�JRYHUQPHQW�DXWKRULW\��,W�KDG�ZHDNHQHG�VR�PXFK�E\�
�����WKDW�D�ORQJ�ODVWLQJ�SROLWLFDO�FULVLV�EURXJKW�WKH�SUHVLGHQF\�HOHFWLRQ�SURFHVV�
WR�D�GHDG�HQG��7KH�FULVLV�DOVR�IHG�DQDUFK\�DQG�YLROHQFH�DQG�FRQWLQXHG�XQWLO�WKH�
PLOLWDU\�LQWHUYHQWLRQ�RI��� ? @ �6HSWHPEHU�������

�



�
� 7,8 � !
":9�; 8 �+�*<=!&>

� ����

���7KH������&RQVWLWXWLRQ�
7KH� UHJLPH� WKDW� IROORZHG� WKH� �� ? @ � 6HSWHPEHU� �����PLOLWDU\� WDNHRYHU�

KHOG�WKH������&RQVWLWXWLRQ�UHVSRQVLEOH�IRU�WKH�VRFLDO�XQUHVW�ZKLFK�EURXJKW�WKH�
FRXQWU\�DW�WKH�EULQN�RI�D�FLYLO�ZDU��2QFH�DJDLQ��WKH�&RQVWLWXWLRQ�ZDV�DEROLVKHG�
DQG�D�QHZ�RQH�ZDV�GUDZQ�XS��7KH������&RQVWLWXWLRQ�DGRSWHG�PDQ\�SULQFLSOHV�
RI�WKH������&RQVWLWXWLRQ��1HYHUWKHOHVV��LW�JDYH�PRUH�SRZHUV�WR�WKH�JRYHUQPHQW�
DQG�EURXJKW�PRUH�UHVWULFWLRQV�WR�EDVLF�ULJKWV�DQG�IUHHGRPV���

7KH�QHZ�FRQVWLWXWLRQ�ZDV�EDVHG�RQ�WKH�OHVVRQV�OHDUQW�IURP�WKH�SUHYLRXV�
PLVWDNHV�� EXW� LW� GLG� QRW� KDYH� SURJUHVVLYH� HOHPHQWV� WKDW� QRUPDOO\� VKDSH� WKH�
VRFLDO� OLIH�RI� DQ\�FRPPXQLW\�� ,W� FDQ�HYHQ�EH�VDLG� WKDW� WKH�QHZ�FRQVWLWXWLRQ� LV�
UDWKHU� UHDFWLRQDU\� � EHFDXVH� LW� EURNH� WKH� FKDLQ� RI� FRQWDFW� EHWZHHQ� SROLWLFDO�
DXWKRULW\�DQG�WKH�FRPPXQLW\��

,Q� WKH� IRUPDWLRQ� RI� WKH� SROLWLFDO� VWUXFWXUH� RI� SDUWLHV� DQG� DVVRFLDWLRQV��
SROLWLFDO� ODZ� GRFXPHQWV� ZKLFK� GHWHUPLQH� WKH� OHJDO� UXOHV� RI� DQ\� LQVWLWXWLRQ�
UHFRJQLVHG� E\� WKH� FRQVWLWXWLRQ� FDUU\� DV� PXFK� LPSRUWDQFH� DV� WKH� FRQVWLWXWLRQ�
LWVHOI�� 7KH� SUHFDXWLRQV� IRUHVHHQ� E\� ODZPDNHUV� DUH� QRW� IXQFWLRQDO�� VLQFH� LQ�
7XUNH\� WKH� OHJDO� VWUXFWXUH� HLWKHU� OLPLWV� RU� IUXVWUDWHV� WKH� IRUPDWLRQ� RI� SXEOLF�
RSLQLRQ�LQ�WKH�FRXQWU\��6R��QRW�RQO\�PXVW�WKH�OLPLWLQJ�IXQFWLRQV�EH�ZRUNHG�RXW��
EXW� DOVR� WKH� SURWHFWLYH� IXQFWLRQV� PXVW� EH� GHILQHG� DV� ZHOO�� 7KXV�� WKH� 7UDGH�
8QLRQV¶�SUHVVXUH�WKURXJK�JURXS�DFWLYLWLHV�DUH�OLPLWHG�E\�WKH�ODZ�DQG�WKHLU�UHDO�
DFWLRQV�DUH�OHIW�LQ�WKH�KDQGV�RI�WKH�SROLWLFDO�UXOLQJ�SDUW\�DQG�WKH�WROHUDQFH�RI�WKH�
QDWLRQ��

$SDUW� IURP� WKDW�� WKH� OLPLWDWLRQV� WKDW� DUH�EURXJKW�RYHU�SROLWLFDO�SDUWLHV�
FDQ�EH�FRQVLGHUHG�WR�EH�SDUDOOHO�ZLWK�WKH�OLPLWDWLRQV�EURXJKW�RYHU�WKRXJKWV��,W�LV�
D� PXVW� WKDW� ZH� VKRXOG� FKDQJH� DQG� HQODUJH� WKH� SXEOLF� RSLQLRQ� DV� D� ZKROH� LQ�
FRQVLGHULQJ�WKH�HOHPHQWV�WKDW�FUHDWH�G\QDPLVP�LQ�WKH�SURJUHVV�RI�WKH�UHJLPH��,I�
WKH�PDLQ�HOHPHQWV�RI�GHPRFUDF\�DUH�GHSULYHG�RI�WKHLU�QRUPDO�IRUP�RI�DFWLYLW\��
QHLWKHU�FDQ�D�SOXUDOLVWLF�LGHD�WDNH�SODFH�QRU�FDQ�D�GHPRFUDF\�SURJUHVV��

���&RQFOXVLRQ��
,Q�7XUNH\��WKH�SURJUHVV�WR�WKH�PXOWL�SDUW\�SROLWLFDO�OLIH�LV�QRW�FRPSOHWHG�

\HW��7KH� IRUPXOD�RI� WKLV�PRYH� LV�QRW�RQO\�D� ODZ� WKDW�EULQJV� OLPLWDWLRQV� WR� WKH�
SURJUHVVLYH� HOHPHQWV� QHFHVVDU\� IRU� SOXUDOLVP�� $Q� LQVLVWHQFH� RQ� WKLV� VFKHPH�
NHHSV� WKH� VRFLDO� SRZHUV� RXW�� DV� LW� KDV� EHHQ� WKH� FDVH� LQ�7XUNH\� XQWLO� SUHVHQW��
6LQFH� WKLV� V\VWHP� KDV� EHHQ� SURYHG� WR� EH� LQDGHTXDWH� E\� LWVHOI� WR� HVWDEOLVK�
VWDELOLW\�LQ�WKH�SROLWLFDO�OLIH��LW�LV�D�PXVW�WKDW�WKH�OHJDO�DSSURDFK��ZKLFK�JLYHV�WKH�
LPSUHVVLRQ� WKDW� WKH� ODZ� LV� WKHUH� MXVW� WR� OLPLW�� VKRXOG� EH� FKDQJHG��$� GD\�ZLOO�
FRPH�ZKHQ�WKH�ODZV�ZLOO�UHIOHFW� WKH�UHTXLUHPHQWV�RI� WKH�VRFLHW\�DQG�ZLOO�JLYH�
WKH�LQGLYLGXDO�WKH�QHFHVVDU\�SURWHFWLRQ�LQ�WKH�FUHDWLRQ�RI�D�EULJKWHU�IXWXUH������������
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dRN� SDUWLOL� VL\DVDO� UHMLPH� JHoLOHQ� ����¶GHQ� J�Q�P�]H� 7�UN�

GHPRNUDVLVLQGH�\DúDQDQ�NHVLQWLOHU��\HQLGHQ�\DSÕODQPD�V�UHFLQL�EDúODWDUDN�\HQL�
VL\DVDO�LVWLNUDU�XQVXUODUÕ�DUD\ÕúODUÕQD�\RO�DoPDNWDGÕU��%X�DUD\ÕúODUGD�HQ�|QHPOL�
SD\D� VDKLS� RODQ� XQVXU� ³KXNXN´� ROPXúWXU�� 6L\DVDO� VRUXQODUD� \DVDO� o|]�P�
DUD\ÕúÕQÕQ� VRPXWODúWÕUÕOGÕ÷Õ� VL\DVDO� KXNXN� EHOJHOHUL� DUDVÕQGD� DQD\DVDODUÕQ�
D\UÕFDOÕNOÕ� ELU� \HUL� YDUGÕU�� $QD\DVDODU� oHUoHYHVLQGH� LVWLNUDU� DUD\ÕúODUÕQÕQ�
EHNOHQHQ� VRQXoODUÕ� YHUPHGL÷L� JLEL�� \HQL� VRUXQODUD� \RO� DoWÕ÷ÕQÕ� LUGHOH\HQ� EX�
oDOÕúPD������������V�UHFLQGH��o�DQD\DVD\Õ�NRQX�HGLQHUHN�J�Q�P�]�GHPRNUDVL�
DQOD\ÕúÕQD�J|QGHUPH�\DSPDNWDGÕU���

�������5()(5(1&(6�
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/2ö2ö/8��2VPDQ�)DUXN���������øVPHW�øQ|Q��DQG�WKH�3ROLWLFDO�0RGHUQL]DWLRQ�
RI� 7XUNH\� ����������� �8QSXEOLVKHG� 3K�'�� 7KHVLV��� 3ULQFHWRQ�
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