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���� &RLWFKHDQQ
/HDQDU�2IWHGDO����������������WG�������VDQ�GzLJK�VDQ�WXLJHDU�P�WKDLGKHDQ�DLJ�WRLVHDFK�IDFDLO�DQ
VHR��

µ%\� LQLWLDO� PXWDWLRQV� ZH� VKDOO� XQGHUVWDQG� FHUWDLQ� UHFXUUHQW� FKDQJHV� LQ� WKH� LQLWLDO
SKRQHPHV�RI�ZRUGV��DQG�LQ�WKH�VHSDUDWH�FRPSRQHQWV�RI�FRPSRXQG�ZRUGV���7KHVH�FKDQJHV
DUH� XVXDOO\� FRQGLWLRQHG� E\� SUHFHGLQJ� PRUSKHPHV«� $� PRUSKHPH� ZKLFK� GHPDQGV� DQ
LQLWLDO�PXWDWLRQ�LQ�WKH�QH[W�ZRUG�LV�QRW�H[KDXVWLYHO\�GHVFULEHG�XQOHVV�ZH�SURYLGH�LW�ZLWK�D
V\PERO�IRU�WKLV�TXDOLW\��IRU�LQVWDQFH�D�VXSHUVFULSW����/����IRU�OHQLWLRQ¶�

7KD�2IWHGDO����������������D�OHDQWDLQQ�DLU��
µ7KH�PXWDWLQJ�HOHPHQW�PXVW�SUHFHGH�WKH�PXWDWHG�HOHPHQW�LPPHGLDWHO\��DQG�WKHUH�PXVW�EH
D�FORVH�V\QWDFWLF�UHODWLRQ�EHWZHHQ�WKH�WZR�¶

7KD� H� IuRU� JXQ� WHDJDPK� D� WKDREK�*O�� JX� IHXP�GO�WK�GKjLPK� FKR�UqLUHDFK� D� EKLWK� HDGDU� QD� K�
HLOHDPDLGHDQ� D� GK¶DGKEKDUDLFKHDV� DJXV� D� GK¶IKXLOLQJHDV� P�WKDGK�� 6D� PKzU� FKXPDQWDV
FXLGHDFKG��IHXPDLGK�DQ�GDUD�HLOHDPDLG�D¶�FKLDG�Wq�D�OHDQWDLQQ�JX�QHR�PKHDGKDQDFK���¶V�H�DQ�DRQ
HLVJHDFKG�D�IKXDUDV�GRQ�VHR��JXP�IDRG�DQ�QDLVJHDU���U��LV�D�WKLJKLQQ�HDGDU�DQ�Gj�HLOHDPDLG�DQQ
DQ� DEDLUWHDQ� OHLV� DQ� URLPKHDU� �GV�T�� DQ� XDLU� D� EKLWKHDV� VHR� D¶� FLDOODFKDGK� µDQ� Gj� FKXLG¶��P�H�
�GV�T��XGM��U��XQ�T��HDGDU�EKHDJ�LV�PKyU��µ�&2817,1*��%27+�/,77/(�$1'�%,*¶��

%XLQLGK�QD�SUuRPK�HLOHDPDLGHDQ�D�GK¶DGKEKDUDLFKHDV�P�WKDGK�GR�QD�FODVDLFKHDQ�D� OHDQDV��FI�
2IWHGDO���������������WWG����������

�L� DQ� W�DOW�� P�H�� �
����F/Ó��Ç��� �DQ�� GXLQH� DLQU�� FLQQWHDFK�� FI�� �V/Ó��Ç��� GXLQH� DLQU���
�
����X'ÓP��D¶�EKHDQ�DLQU���FI���R'ÓP��EHDQ�DLQU�

���������������������������������������������������������������PRUSKRSKRQRORJ\�����LQLWLDO�PXWDWLRQV
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�LL� UR�VKHLOEKLFK��P�H�� �O���X'Ó�J�T�Ç��PR�PKjWKDLU� UR�VKHLOEKHDFK� �� DLQU��� FI�� �O'Ó�J�T�Ç�
PjWKDLU�DLQU���������#J�T�Ç��DQ�DWKDLU�UR�VKHLOEKHDFK���DLQU���FI���#J�T�Ç��DWKDLU�DLQU�

�LLL�� URLPKHDUDQ�� P�H�� �H1��X'ÓV���Ç�� IR� PKDGDLQQ� URL�� �� DLQU��� FI�� �O'ÓV���Ç��PDGDLQQ� DLQU���
�#�����/U�ÇM�Ç
����DQQ�DQ�XLVJ�H��URL����DLQU���FI���/U�ÇM�Ç
����XLVJ�H��DLQU�

�LY�� jLUHDPKDQ��P�H�� �K@WÓ�� �F/Ó��Ç���DRQ�GXLQH�jLUHDPK��� DLQU���FI�� �V/Ó��Ç���GXLQH�DLQU���� �V#�
�Z/�T���Gj�FKDRUD�jLUHDPK���DLQU���FI���Mo/�T���FDRUD�DLQU�

�Y��DLQPHDUDQ��P�WKDLGK�LDG�VHR�EXDGKDLUHDQ�EXDLGK�DLWKULVHDFK�����DJXV�DLQPHDUDQ�EXDLGK�
DLWKULVHDFK� D�PKjLQ��� P�H�� �V�ÇoG���XQ�T�� Wq� PKzU� DLQU�� �� EU��� FI�� �OQ�T�� PzU� EU���
�UV#Ro#M��X#�o���VWDSDJ�EKDUUD�DLQU���µ2$70($/�$1'�&5($0¶���FI���R#����EjUU�DLQU�

�YL�� EXDGKDLUHDQ� �P�WKDLGK� LDG� VHR� EXDGKDLUHDQ� HLOH� D� WKD� JDQ� OHDQWDLQQ� DQQ� DQ� FR�
FKzPKJKDUDFKG����� D�PKjLQ��� P�H�� �V�ÇoG���XQ�T��XQ�T�� Wq� PKzU� PKzU� DLQU�� �� EU�� �� EU�
�µ$1�(;75(0(/<�/$5*(�21(¶���FI�� �OQ�T��PzU�EU���� �V�ÇG���X1M1Z��T=W�?)�� Wq�PKRJDFK
UXDGK��µ$�672&.<�5('�+($'('�:20$1¶���FI�� ��=W�?)��UXDGK�EU��JXQ�VqLPKHDFKDGK�
�R#�KZ�Ç��Po1ÓM���X'Ó�P���EDODLFK�VKQRJD�EKjQD��µ1,&(�)$,5�+$,5('�%2<6¶���FI���R'Ó�P��
EjQD�EU��LRO��JXQ�VqLPKHDFKDGK�

�YLL�� PLRQ�IKDFODQ������ FHLVWLFK����� DJXV� QDLVJHDUDQ�� P�H�� �
����H'T����XK�KU�� �DP�� IHDU� D
EKLWKHDV�DLQU���PLRQ�IKDFDO�GjLPK����JU�� VXVE�� WHDFKG��GjLPK���FI�� �RK�KU�#��ELWKHDV�H
JU�� VXVE�� WHDFKG��� �Mo1���XK�KU�� Fz� EKLWKHDV� FHLVWHDFK� �� JU�� VXVE�� WHDFKG�� GjLPK���
�O#��XK�KU�#��PD�EKLWKHDV�H�QU����JU��VXVE��WHDFKG��GjLPK��

�YLLL�� D¶� FKRSDLO�� P�H�� ��U��#U�ÇM�Ç
���� DV� IKDLVJ�H�� FRSDLO� OjWK�� GKjLPKHDFK� �� EU�� FRLP��� FI�
�H#U�ÇM�Ç��IDLVJ�EU�����R���X'Ó��EX�PKDWK�FRSDLO�SKUHLWLUHDFK���EU���FI���O'Ó��PDWK�EU�

�L[�� D¶� FKLDG� HLOHDPDLG� DQQ� DP� IDFODQ� FR�IKLOOWH�� DJXV� UR�OHDVDFKDLQ� EKXQDFKDLO������ P�H�
�
������Ç=#�#?�)�Ç'U�� DQ� HDU�GKHDV� DLQU�� 	� FJU��� FI�� �V�Ç'U�� GHDV� DLQU��� EU�� 	� FJU���
��VT1Z��P'Z��GURFK�QHDFK�DLQU��� �µ$�5$6&$/¶���FI�� ���Ç'ÓZ��QHDFK�DLQU���� ��U�Ç='ÓW?�F/Ó��Ç��

���������������������������������������������������������������DWWULEXWLYH�����LQ�MX[WDSRVLWLRQ�����SDUWLFOHV�����LQWHUURJDWLYHV�����GHULYDWLRQDO�SUHIL[HV
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VHDQQ�GXLQH� DLQU��� FI�� �V/Ó��Ç��� GXLQH� DLQU���� ��U�Ç='ÓW?��Ç�'T�� VHDQQ�IKHDU� DLQU��� FI�� �H'T�
IHDU�DLQU�

8DLUHDQQDQ� ¶V� H� DQ� VqLPKHDFKDGK� IKqLQ� DQ� DRQ� FKRPKDUUDGK� DLU� JX� EKHLO�PRLUIHLP� DQQ�� DJXV
FKDQ� IKDLJKHDU� HLOHDPDLG� VDP� ELWK� URQ� PK�WKDGK�� *KHLEKHDU� VHR� PDU� HLVLPSOHLU� DQQ� DQ
JQuRPKDLUHDQ� QHR�qLVLPLOHDFK� SUHLWLULWHDFK��� �JQM�� WKRJ� SUHLW��� FI�� �VQM�� WRJ� jLWKQ�� �� VJ���
FXLGHDFKG��VD�JKLQLGHDFK�LROUD�GH�FKXLG�GH�GK¶DLQPHDUDQ��PDU�DV�WULFH�DQQ�DQ�DEDLUWHDQ�UHzLGKWH�
P�H�� ����V�Ço�tÓP#���Z/�T1Z��D¶� WLRQDO� FKDRUDFK� �µ*$7+(5,1*� 6+((3¶��� FI�� �Mo/�T��� FDRUD� DLQU�
VJ��� ��R1J#P��Z�Ç'TMo�� ERWKDQ�FKHDUF� DLQU��� FI�� �M�Ço'TMo�� FHDUF� DLQU�� VJ�� 7XLJHDU� JX� EKHLO� DQ
VXLGKHDFKDGK� VHR� HDGDU�GKHDODLFKWH� ULV� QD� K�DPDQQDQ� IDU� QDFK� HLO� DQQ� DFK� FROWDV� HLOHDPDLG� D
EKLWK� D� GKuWK�� URQ� IKDFDO� DLJ� D� EKHLO�P�WKDGK��PDU� WKRUDGK� DLU� IXDLPUHDJ� VFKZD� D� EKLWK� DLU� D
EjWKDGK��QR�DLU�VFKZD�jV�WXLVOLGK�D�EKLWK�DLU�WXLWHDP�jV�JX�ULDJKDLOWHDFK������IDLF����������

)R� DRQ� DQDLOLV�� Wq� D� EKLWKHDGK� D¶� PHDV� QD� *jLGKOLJ� PDU� FKjQDQ� LRPD�FKR�WKjWKWH����� �JX� uUH
EKHDJ���¶V�H�IDFODQ�VLQJLOWH�D�WKD�DQQV�QD�FzPKODLQ�VHR�GH�GK¶HLOHDPDLGHDQ�D�GK¶DGKEKDUDLFKHDV
P�WKDGK� DJXV� GH� GK¶HLOHDPDLGHDQ� D� WKqLG� DP� P�WKDGK��� IDLF� DP� EHDFKGDFKDGK� DJXV� QD� K�
LRPUDLGKHDQ� DQQ� DQ� 2IWHGDO� ������� �������� $FK� OHDQDU� DQ� VHR� ULV� DQ� GzLJK� WKUDLGLVHDQWD� DLU
GqLOLJHDGK�ULV�QD�P�WKDLGKHDQ�

7KqLG�DP�EULDWKDU�µEXQDVDFK¶�D�FKOHDFKGDGK�DQ�VHR�GR�WKRLVHDFK�IDFDLO�VDQ�ULRFKG�EKXQDLWHDFK�
QDFK� GHDFK� DWKDUUDFKDGK� �VHR� FR�LRQDQQ� UL� µUDGLFDO¶� DLJ� 2IWHGDO��� PDU� D� JKHLEKHDU� DQQ� DQ
DLQPHDUDQ� DLJ� WRLVHDFK� JQuRPK�ODEKDLUW�� DQQ� DP� EXDGKDLUHDQ� DLVQHLVHDFK�� DJXV� VDQ� ULRFKG
jLWKQHDFK�GH�JKQuRPKDLUHDQ��/HDQDU�2IWHGDO�DQ�VHR�D�WKDREK�FR�JKQjWKV�DLUVRQ�VKDPKODLGKHDQ
PRUID�IzQ�HzODFK� D� VJUuREKDGK������� JX� VzQUDLFKWH�� FKD� FKRPKDUUDLFKHDU� PRUID�IzLQHLP� QR
PRLUIHLP�D�GK¶LDUUDV�WRLVHDFK�IDFDLO�EXQDVDFK�DLU�DQ�IKDFDO�D�WKD�JD�OHDQWDLQQ��OH�VDPKOD�PRUID�
IzQ�HzODFK�VDP�ELWK��IDLF�2IWHGDO��������������WG�������

���������������������������������������������������������������DV�D�UHVXOW�RI�HOLVLRQ�RI�D�VFKZD�YRZHO�RU�UHJXODU�GURSSLQJ�RI�D�FDGXFRXV�VFKZD�����SRO\V\QWKHWLF
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7KqLG� QD� P�WKDLGKHDQ� DLJ� WRLVHDFK� IDFDLO� D� URLQQ� QDP� P�WKDLGKHDQ� FRQVDQDFK� DJXV� QDP
P�WKDLGKHDQ�UR�IKXDLPUHDJDFK��¶6�H�DWKDUUDFKDLGKHDQ�VQD�FRQVDLQ�DLJ�WRLVHDFK�IDFDLO�D�WKD�VQD
P�WKDLGKHDQ�FRQVDQDFK��QDP�PHDVJ�FRQVDQ���H���D�EKLWK�D¶� WXLWHDP�jV��DJXV�FRQVDLQ�GK�LQWH�D
EKLWK�DLU�DQ�JXWKDFKDGK��WKHLUHDU�µVUzQDFKDGK¶�ULV�DQ�VHR��DLU�VJjWK�DGKEKDUDQ�HDFKGUDLGKHLO��FI�
%RUJVWU¡P� ������� ����� $QQ� DP� P�WKDLGKHDQ� UR�IKXDLPUHDJDFK�� WKqLG� FRQVDQ� D� FKXU� PDU� UR�
OHDVDFKDQ� UL� IXDLPUHLJ�DLJ� WRLVHDFK� IDFDLO���PDU�D� WKD�2IWHGDO�D¶�PuQHDFKDGK� �������������� WKD
VHR� D¶� WDFKDLUW� FKDQ� DQQ� D�PKjLQ� UL� IDFODQ� OH� IXDLPUHLJ� EKXQDVDLFK� DLJ� WRLVHDFK� IDFDLO�� DFK
FXLGHDFKG� UL� IDFODQ� D� FKDLOO� �H�� UR�IKXDLPUHDJDFK� DLJ� WRLVHDFK� IDFDLO� PDU� WKRUDGK� DLU
VqLPKHDFKDGK�

���� 0�WKDLGKHDQ�FRQVDQDFK
������ �$QQV�QD� OHDQDV� WKD�QD� IDFODQ� µWHLSQ��6$¶� D¶� WRLUW� LRPUDLGK� DLU� FXLG�GH�QD� VzQDUDLFK
WKDREKDFK� PDU� D� FKOXLQQHDU� LDG� DLU� WHLSHDFKDQ� 6$���������� 6$��������� 6$���������� IDLF
�����������*KHLEKHDU�QD�FRQVDLQ�D�OHDQDV�DLJ�WRLVHDFK�IDFDLO�JX�EXQDVDFK���QD�FRQVDLQ�G�LQWH�DLU
IDG� �QHR�DQDLOLFKWH� DJXV� DQDLOLFKWH�� �R��Ro��V��Vo��V�Ç��V�Ço��V¿��V¿o��M�Ç��M�Ço��M��Mo���� QD� VXDWKDLFK� QHR�
JKXWKDFK��H��U��U�Ç��J����DQ�VXDWKDFK�JXWKDFK��X����QD�VUzQDLFK��O����Ç�����P����QD�WDREKDLFK����Ç�����N�
N�Ç����QD�FULWKLFK��T�Ç�������QD�OHWK�IKXDLPUHDJDQ��K@��W@���1DP�PHDVJ�VHR�JKHLEKHDU� �V¿��� �V¿o��� �J��� �X��
�P����N����N�Ç����T�Ç��DJXV��W@��PDU�D�OHDQDV��

1D� FRQVDLQ� GK�LQWH� DLOEKHDODFK� �V¿��� �V¿o���� DQQ� DP� IDFODQ�LDVDLG� EKRQ� %KHXUOD� �QR� DQQ� DP
IDFODQ�OH�IUHXPK�HzODV�QHR�VKRLOOHLU��D�PKjLQ���IDLF������������������������������������

�J���� DQQ� DQ� jLUHLPK� EKLJ� GH� GK¶IKDFODQ� OH� EXQDFKDGK� 6*�� QDFK� ELWKHDGK� H� EUuJKPKRU� D
PKHDV� PDU� ULRFKGDQ� D� FKDLGK� D� PK�WKDGK�� P�H�� �J=#W?��� WKDOO� FJU��� �J#��� WKD� JU�� VXVE�� OjWK��
�JGT�ÇKU�Ç��WKHLULV�FJU���EW��µWKDLULV¶���JGT�Ç��WKHLU�JU��WHDFKGDLO��DQQV�QD�ULRFKGDQ�URLPKHDUDFK�EKRQ
URLPKHDU� �)1��JX��P�H�� �JWMWO�� WKXJDP���VJ��� �JG�P�� IKqLQ�� �JtÓ�P�� IKuQ�� ULRFKG�� DWK�IKLOOWHDFK�
�J=W�?T�Ç��IKXDLU�JU��SUHLW����DQQ�DP�IDFODQ�OH�EXQDFKDGK�6/��P�H���#��V� �JGU�ÇN�Ç#M��¬LUG�+HLVOHDJ
DLQU�� GuO�� �DLQP�EDLOH� µ$5'+(6/$,*¶���� DQQ� DP� IDFODQ�LDVDLG� EKRQ�%KHXUOD��P�H�� �JQ�W��KREKD
DLQU���µ$�+2(¶����DJXV�OH�IUHXPK�HzODV�QHR�VKRLOOHLU��J#�#UV��IKDWKDVW�FJU����IDLF���������
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������2IWHGDO�ZLOO�EH�IROORZHG�KHUH�DV�UHJDUGV�WKH�FRQYHQWLRQ�IRU�ZULWLQJ�PRUSKRSKRQRORJLFDO�V\PEROV
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�X����DQQ�DP�IDFODQ�OH�EXQDFKDGK�6*��P�H���X#���EKD�JU��VXVE��SUHLW����
����X'Ó�P���D��EKjQ�URL�
	�FJU���VDQ�URLPKHDU�UR�FKODRQDFK������X1��EKR�DJXV�D�FKXLG�ULRFKGDLUHDQ�URL����X=W�?O��EKXDP
��VJ���HWF����DQQ�DP�IDFODQ�LDVDLG�EKRQ�%KHXUOD��P�H���X#P���YDQ�DLQU����X1�Vo�M��YzWDGK�DJU����IDLF
��������

�P���� DQQ�DP�IDFODQ� OH�EXQDFKDGK�6*��P�H�� ��� �PtÓU�Ç
����D�QLV�H��FJU���� DQQ�DP� IDFODQ�LDVDLG
EKRQ� %KHXUOD�� P�H�� �PKM�Ç1Z�� QLJHDFK� EU�� �µ0($1�� &$5()8/� :,7+� 021(<� 25� *22'6¶���� IDLF
��������

�N����D�PKjLQ�UR�IKXDLPUHDJDQ�QHR�EKHXODLEK�DQQ�DP�IDFODQ�LDVDLG�RQ�%KHXUOD���IDLF����������
�N�Ç����DQQ�DP�IDFODQ�OH�EXQDFKDGK�6*��VQD�SHDUVDFKDQ�DLU�IDG�GH�QD�ULRFKGDLUHDQ�URLPKHDUDFK

EKRQ�URL���N�Ç'��OH��P�H���N�ÇGU�Ç��OHLV���VJ��DJXV�IDLF���������������UR�IKXDLPUHDJDQ�EHXODLEK�DQQ�DP
IDFODQ�LDVDLG�RQ�%KHXUOD��P�H���N�Ç'�Vo�T�P��OqDWDUDQ�DLQU���IDLF�����������

�T�Ç����DQQ�DP�IDFODQ�OH�EXQDFKDGK�6*��P�H���T�Ç=K�?X��ULDPK�FJU�������T�ÇK�KU�ÇV�Ç��D�ULWKLVW�FJU���VQD
SHDUVDFKDQ�DLU�IDG�GH�QD�ULRFKGDLUHDQ�URLPKHDUDFK�EKRQ�URL���T�ÇK��UL��P�H���T�ÇKU�Ç��ULV�ULRFKG��URL���
VJ��ILU����IDLF����������

�W@����DQQ�DP�IDFODQ�LDVDLG�RQ�%KHXUOD��P�H�� �W@#V¿U�Ç���ZDLGVH�DLQU���µ$��:5,67�:$7&+¶���IDLF
������������

&KDQ�HLO�QD�FRQVDLQ�D� OHDQDV� ULP� IDLJKLQQ�DLJ� WRLVHDFK� IDFDLO�JX�EXQDVDFK�DQ�*O����QD�FRQVDLQ
GK�LQWH� JKXWKDFK� �QHR�DQDLOLFKWH� DJXV� DQDLOLFKWH�� DLU� IDG��� QD� VXDWKDLFK� �Z�Ç��Z��)�Ç��)��)�Ço���� DQ
FULWKHDFK��T����DJXV�QD�VzQDUDLFK�DQDLOLFKWH�DLU�IDG�

$P�PHDVJ�QDQ�FzPKODQ�FRQVDQ�D�JKHLEKHDU�DLJ�WRLVHDFK�IDFDLO��FKDQ�IKDLJKHDU�QD�OHDQDV�PDU�D¶
FKLDG� HLOHDPDLG� GH� FKzPKODQ� JX� EXQDVDFK��� FRQVDLQ� GK�LQWH� JKXWKDFK� �QHR�DQDLOLFKWH� DJXV
DQDLOLFKWH����QD�VXDWKDLFK��X����)����Z����J����QD�VzQDUDLFK��P����T��DJXV�QD�VzQDUDLFK�DQDLOLFKWH��7KD
DQ�VzQDUDFK� �N�Ç��DJDLQQ�PDU�D¶�FKLDG�HLOHDPDLG�DQQ�DQ� �N�ÇK@��� FzPKODQ�D�JKHLEKHDU�JX�EXQDVDFK
P�H��DQQ�DQ��N�ÇK@1�1��OHRWKD�ULRFKG��URL����LRO���IDLF������������D���

���������������������������������������������������������������SURFOLWLF
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7KD�FXLG�GH�FKRQVDLQ�DJXV�GH�FKzPKODLQ�QDFK�JDEK�DP�P�WKDGK�DLJ� WRLVHDFK�IDFDLO���ELGK� LDG
VHR� D¶� JOHLGKHDGK� DQ� ULRFKG� EKXQDVDLFK� DQQ� DQ� VXLGKLFKLGKHDQ� IDU� DP� EL� FRQVDLQ� HLOH� DLU� DP
P�WKDGK��¶6�LDG�VHR����X����J����P��������DFK�JDEKDLGK�VHR�D�PK�WKDGK�DLU�WHLSQ��6$����N����N�Ç����T�Ç��
�W@���� DJXV� QD� FzPKODLQ� DLU� IDG� VDP� IDLJKHDU� �U�� QR� �U�Ç�� SOXV� FRQVDQ� G�LQWH�� DFK� D�PKjLQ� �UVT��
�UVTK@����/HDQDU�2IWHGDO������������DQ�VHR�DQQ�D�EKLWK�D¶�JDEKDLO�ULV�DQ�Gj�FKzPKODQ��UVT����UVTK@��
PDU� HLVJHDFKGDQ� GR� ULDJKDLOW� DQ� QHR�VKqLPKHDFKDLGK� DLU� FzPKODLQ� �UV���� DLUVRQ� WXLOOHDGK
EHDFKGDFKDLGK� DLU� D¶� SKXLQJ� VHR� IDLF�Ï�'RFKDUWDLJK�������� �����$JXV�PDU� D�PKuQLFK�2IWHGDO
�������������DLUVRQ�/L�UERLVW��PDU�VLQ�DQ�*O��WKD��T�Ç��DLJ�WRLVHDFK�IDFDLO�JXQ�D�PK�WKDGK�XDLU�VDP
ELWK�� RLU� FKDQ� IKDLJKHDU� H� DFK� DQQ� DQ� FXLG� GH� FKR�JKQuRPKDLUHDQ� DJXV� VDQ� URLPKHDU� �T�ÇK�� UL
FzPKOD�ULV�QD�ULRFKGDLUHDQ�URLPKHDUDFK�DLJH��DJXV�FKDQ�HLO�LDG�VHR�EXDLOWHDFK�GR�PK�WKDLGKHDQ
DQQ��%LGK�FXLG�HLOH�GH�FKRQVDLQ�DLJ�WRLVHDFK�IDFDLO�EXDLOWHDFK�GR�VKqLPKHDFKDGK�DFK�FKDQ�DQQ
GR�VKUzQDFKDGK��PDU�D�FKLWKHDU�VD�FKOjU�VKuRV�

������ 7KqLG�GHLOLJHDGK�UL�P�WKDGK�FRQVDQDFK�IR�QD�FLQQ��� VUzQDFKDGK��VqLPKHDFKDGK��DJXV
VqLPKHDFKDGK�DQ�GqLGK�DQ�XLOW��/HDQDU�2IWHGDO������DQQ�D�EKLWK�D¶�FOHDFKGDGK�VKDPKODLGKHDQ
PRUID�IzQ�HzODFK������DLU�DQ�VHDOOWDLQQ�DQ�VHR�HDGDU�VJRUDLGKHDQ�G�EDLOW������D�WKD�FHDQJDLOWH�ULV
DQ�HLOHDPDLG�D�WKLJ�URQ�HLOHDPDLG�PK�WKWH������DLUVRQ�QD�P�WKDLGKHDQ�VHR�D�ULRFKGDFKDGK���DJXV
FXLGHDFKG�D�WKDREK�D¶�FKR�JKQjWKV�DLUVRQ�QDQ�VDPKODLGKHDQ�IKqLQ������WKD�DQ�FOHDFKGDGK�VHR�DLJ
2IWHGDO�VWqLGKLFKWH�DLU�+DPS��������IDLF�FXLGHDFKG�2IWHGDO�������������DJXV�(OOLV���������������

6UzQDFKDGK� �VDPKOD� PRUID�IzQ�HzODFK� ���1������ WKqLG� FRQVDLQ� GK�LQWH� DLJ� WRLVHDFK� IDFDLO� D
JKXWKDFKDGK��DLUVRQ�WXDLULVJHLO�IRJKDUDFK�DLU�QD�FRQVDLQ�D�JKHLEKHDU�PDU�WKRUDGK�DLU�IDLF���������
FKDQ�HLO�FRQVDLQ�HLOH�JDQ�DWKDUUDFKDGK�

6qLPKHDFKDGK��VDPKOD�PRUID�IzQ�HzODFK� ���/������� WKqLG�FRQVDLQ�GK�LQWH�� VLRVDLFK��DJXV� �O��
DLJ�WRLVHDFK�IDFDLO��DWKDUUDFKDGK�QDQ�VXDWKDLFK���WKqLG����Ç��DJXV�����DWKDUUDFKDGK�JX��P������Ç��JX
�N�Ç��������JX�������WHLSQ��6$���DJXV�����JX��T���� WKD��H��D¶�WXLWHDP�jV��� WKqLG�QD�FzPKODLQ�VLRVDFK��

���������������������������������������������������������������PRUSKRSKRQHPLF�V\PEROV�����GRXEOH�VODVKHV�����DWWDFKHG�WR�WKH�HOHPHQW�SUHFHGLQJ�WKH�PXWDWHG�HOHPHQW�����DV�UHJDUGV�WKH�FRQYHQWLRQ�IRU�WKH�V\PEROV�WKHPVHOYHV



���

VzQDUDFK� VUzQDFK� QHR�EKLOHDFK�� VLRVDFK� SOXV� WDREKDFK�� DJXV� �UVT��� DWKDUUDFKDGK� QDQ� VzQDUDLFK
DQDLOLFKWH�

6qLPKHDFKDGK�DQ�GqLGK�DQ�XLOW� �VDPKOD�PRUID�IzQ�HzODFK� ���/D������� WKD� VHR�QD� FKRWKODPDGK
DLU�VUzQDFKDGK��DLU�FRQVDLQ�GK�LQWH�GKHXGDFK�QHRGUDLO��GKHXGDFK�SDODWDLFKWH��DJXV�DLOEKHDODFK�
DJXV� DLU� VqLPKHDFKDGK� �DLU� FRQVDLQ� GK�LQWH� EKLOHDFK�� YqLOHDUDFK� SDODWDLFKWH�� DJXV� YqLOHDUDFK
QHR�SKDODWDLFKWH���FzPKOD�UL�DWKDUUDFKDLGKHDQ�HLOH�DLU�QD�VLRVDFK�DJXV�DLU�QD�FzPKODLQ��HT����HT�Ç�
DJXV��H��Ç���*KHLEKHDU�DQ�VHzUVD�PXWKDGK�VHR�DQ�GqLGK�DQ�XLOW�VDQ�WDEKDUWDFK�DJXV�VD�JKLQLGHDFK
VKLQJLOWH�IKLUHDQWD��DJXV�VDQ�DLQPHDUDFK�DJXV�VDQ�WDEKDUWDFK�VKLQJLOWH�EKRLUHDQWD�

$QQ� D� EKLWK� D¶� URLQQ� QDP� PXWKDLGKHDQ� IR� QD� WUu� FLQQ� VHR�� WKDWKDU� D¶� OHDQWDLQQ� ULV� DQ� W�
VHzUVDFKDGK� D� ULQQ� 2IWHGDO� ����� RUUD��� DQQV� QD� FOjLU� D� OHDQDV� JKHLEKHDU� jLUHDPK� GH� PKLRQ�
DWKDUUDFKDLGKHDQ�����VWqLGKLFKWH�DLU�0DF$XOD\�������$LU�DQ�OjLPK�HLOH��WKD�DQ�DQDLOLV�DLJ�&UDP
��������WKD�&UDP�DQ�VHR�D¶�WRJDLO�DLU�DQ�DQDLOLV�EKR�WKDREK�IKHDUWDQ�����DLJ�5RJHUV�������DLU�QD
P�WKDLGKHDQ�PRUID�IzQ�HzODFK�DQQ�DQ�*jLGKOLJ�QD�K�$OED�HDGDU�GKHDODLFKWH��

µ,W� ZLOO� EH� DUJXHG� WKDW� QDVDOL]DWLRQ� LV� DQ� LQVWDQFH� RI� �QRQ�DXWRPDWLF�� SKRQRORJLFDO
FRQGLWLRQLQJ��DQG�WKDW�OHQLWLRQ�LV�DQ�LQVWDQFH�RI�JUDPPDWLFDO�FRQGLWLRQLQJ��«�>/@HQLWLRQ
DQG� QDVDOL]DWLRQ� DUH� LQVWDQFHV� RI� TXLWH� GLIIHUHQW� W\SHV� RI� FRQGLWLRQLQJ¶� �&UDP� ������
������

DJXV��
µWKH�UXOHV�IRU�PXWDWLRQ�LQ�*DHOLF�GLIIHU�LQ�WKHLU�GRPDLQ�RI�DSSOLFDWLRQ���QDVDOL]DWLRQ�UXOHV
DSSO\LQJ�RQO\�ZLWKLQ�ZRUG�ERXQGDULHV�DQG� OHQLWLRQ� UXOHV�DSSO\LQJ�ERWK�ZLWKLQ� WKH�ZRUG
DQG�DOVR�ZLWKLQ�WKH�GRPDLQ�RI�WKH�SKUDVH¶��&UDP���������������

&I��5RJHUV������������
µ7KH� DQDO\VLV� KHUH� DYRLGV� >+DPS¶V� DQG� 2IWHGDO¶V@� DUELWUDU\� PRUSKRSKRQHPHV� DQG
DWWHPSWV�WR�GHVFULEH�WKH�FRQGLWLRQLQJ�LQ�WHUPV�RI�HLWKHU�QDWXUDO�SKRQRORJLFDO�VHJPHQWV�RU
PRUSKRORJLFDO�IHDWXUHV¶�

���������������������������������������������������������������PRGLILFDWLRQV�����IHDWXUH�DQDO\VLV



���

)RQ�DQDLOLV�DLJ�&UDP��DQ�jLWH�D�EKLWK�D¶�FOHDFKGDGK�VKDPKODLGKHDQ�PRUID�IzQ�HzODFK��EKLWKHDGK
DP� IDFWDU� F�PKDFKDLGK� DLUVRQ� VqLPKHDFKDLGK����� DLU� D� ULRFKGDFKDGK� OH� IHDUW�PRLUIHLPHDFK� GH
VKHzUVD�^/QW`��DJXV�DP�IDFWDU�FXPKDFKDLGK�DLUVRQ�VUzQDFKDLGK�OHLV�DQ�WHDVJDQ�IKzQ�HzODFK����
�FI��&UDP��������������$FK�JHG�D�EKLWKHDGK�H�JXQ�WHDJDPK�EXDQQDFKGDLO�DQ�DQDLOLV�VHR�D�FKR�
FKXU� ULV� QD� P�WKDLGKHDQ� PRUID�IzQ�HzODFK� DQ� *O��� GK¶IKHXPWH� DQ� WXLOOHDGK� UDQQVDFKDLGK� D
GKqDQDPK�DLUVRQ�VHR�D� WKRLUW�JX�EXLO��DJXV�¶V�H�DQ�VLRVWDP�DLJ�2IWHGDO�������FzPKOD�UL�PLRQ�
DWKDUUDLFKDLGKHDQ�EKR�0DF$XOD\�������D�WKqLG�D�FKXU�JX�IHXP�DQ�VHR�

������ &OjLU�PK�WKDLGKHDQ���6$�� �DLU�WHLSQ��6$�D�PKjLQ��
&RQVDLQ�GK�LQWH�QHR�DQDLOLFKWH

%XQDVDFK �R V V�Ç V¿ M�Ç M

6UzQDLFKWH D F F�Ç F¿ I�Ç I

6qLPKLFKWH X ) )�Ç ) )�Ç )

6qLPK��DQ�GqLGK�DQ�XLOW X F F�Ç F¿ )�Ç )�

&RQVDLQ�GK�LQWH�DQDLOLFKWH
%XQDVDFK �Ro Vo V�Ço V¿o M�Ço Mo

6UzQDLFKWH Do Fo F�Ço F¿o I�Ço Io

6qLPKLFKWH H J J��JK@ J Z�Ç Z

6qLPK��DQ�GqLGK�DQ�XLOW H Fo F�Ço F¿o Z�Ç Z�

6zQDUDLFK��JKHLEKHDU�P�WKDGK�DLU�����DLU�WHLSQ��6$�D�PKjLQ�
%XQDVDFK �O ��Ç � ��Ç ��6$� �

6UzQDLFKWH O ��Ç � ��Ç �� �

6qLPKLFKWH X P P N�Ç � T

6qLPK��DQ�GqLGK�DQ�XLOW X ��Ç � ��Ç � ��

���������������������������������������������������������������WKH�FRQGLWLRQLQJ�IDFWRU�IRU�OHQLWLRQ



���

1D�VXDWKDLFK��U����U�Ç����H���DJXV�OHWK�IKXDLPUHDJ��K@�
%XQDVDFK �U U�Ç H K@

6UzQDLFKWH U U�Ç H ��Ç����ÇK@
6qLPKLFKWH J J��JK@ QLDODV K@

6qLPK��DQ�GqLGK�DQ�XLOW Fo F�Ço �����Ç ��Ç����ÇK@�

�Vo��FKzPKODLQ
%XQDVDFK �VoP Vo� �Vo��6$� VoN�Ç VoT

6UzQDLFKWH FoP Fo� �Fo� �FoN�Ç FoT

6qLPKLFKWH Po �o �o N�Ço To

6qLPK��DQ�GqLGK�DQ�XLOW FoP Fo� �Fo� FoN�Ç FoT�

�U��FKzPKODLQ
%XQDVDFK �U� UP U� U��6$� UN UVT

6UzQDLFKWH U� UP U� U� UN UVT

6qLPKLFKWH Po Po �o �o No To

6qLPK��DQ�GqLGK�DQ�XLOW FoT FoT��FoP Fo� Fo� FoN FoT�

�U�Ç��FKzPKODLQ
%XQDVDFK �U�ÇK@ U�Ç��Ç U�Ç��Ç

6UzQDLFKWH U�ÇK@ U�Ç��Ç U�Ç��Ç

6qLPKLFKWH JK@ Po N�Ço

6qLPK��DQ�GqLGK�DQ�XLOW F�Ço��F�ÇoK@ FoT FoN�Ç�



���

�H��FKzPKODLQ
%XQDVDFK �HK@ H� HN�Ç HN HT HT�Ç

6UzQDLFKWH ��Ç����ÇK@ H� HN�Ç HN HT HT�ÇÇ

6qLPKLFKWH K@��� � N�Ç N T T

6qLPK��DQ�GqLGK�DQ�XLOW ��Ç����ÇK@ � ��Ç N � ��

������ (LVLPSOHLUHDQ��
�R�����R#�1Z��EDODFK�DLQU��ILU��a�VUzQ���
����D#�1Z��DP�EDODFK�DOW���DLQU��a�VqLPK������X#�KZ�Ç�

D�EKDODLFK�JDLUP��a�VqLPK��DQ�GqLGK�DQ�XLOW��)#P���X#�1Z��GRQ�EKDODFK�URL����DOW���DLQU��WDEK�
�V���� �V/Ó��Ç���GXLQH� DLQU�� a� VUzQ�� �
��� �F/Ó��Ç���DQ�GXLQH�DOW� �� DLQU�� a� VqLPK�� ����)/Ó��Ç���D

GKXLQH�JDLUP��a�VqLPK��DQ�GqLGK�DQ�XLOW��T�ÇKU�Ç����F/Ó��Ç���ULV�DQ�GXLQH�URL����DOW���DLQU��WDEK�
�V�Ç���� �V�ÇGT�Ç�M�� GHLUHDGK� DLQU�� a� VUzQ�� �
��� �F�ÇGT�Ç�M�� DQ� GHLUHDGK� DLQU�� FLQQW���� �V�Ç1Z�� GHRFK

DLQU�� ERLU�� a� VqLPK�� �V���)�Ç1Z�� GR� GKHRFK� UR�VKHLOEKHDFK� �� DLQU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW
�
����F�Ç1Z��DQ�GHRFK�DOW���DLQU�

�V¿���� �V¿G�Mo1P�� GHXFRQ� DLQU�� ILU�� a� VUzQ�� �
��� �F¿G�Mo1P�� DQ� GHXFRQ� DLQU�� FLQQW���� �V¿'ÓORo1ZM�
GDPSDFKG�DLQU��ERLU���µ'$031(66¶��a�VqLPK���VT1Z��)'ÓORo1ZM��GURFK�GKDPSDFKG�EU����DLQU��a
VqLPK��DQ�GqLGK�DQ�XLOW��N�ÇGU�Ç����F¿'ÓORo1ZM��OHLV�DQ�GDPSDFKG�URL����DOW���DLQU��WDEK�

�M�Ç���� �M�Ç='ÓW?T�M�� JHDPKUDGK� DLQU�� ILU�� a� VUzQ�� �
����I�Ç='ÓW?T�M�� DQ� JHDPKUDGK� DOW� �� DLQU���
�M�ÇQ�WM��JHDOODGK�DLQU��ILU��a�VqLPK���V���)�ÇQ�WM��GR�JKHDOODGK�UR�VKHLOEKHDFK���DLQU��a�VqLPK�
DQ�GqLGK�DQ�XLOW��N�ÇGU����)�ÇQ�WM��OHLV�D¶�JKHDOODGK�URL����DOW���DLQU��WDEK�

�M�����M#�N�ÇKM�Ç��*jLGKOLJ�DLQU��GuO��ERLU��a�VUzQ���#����I#�N�ÇKM�Ç��DQQ�DQ�*jLGKOLJ�URL����DLQU��a
VqLPK�� �V�ÇQ��)#�N�ÇKM�Ç�� GHDJK�*KjLGKOLJ� EU�� �� DLQU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW� �
����)#�N�ÇKM�Ç�� D¶
*KjLGKOLJ�DOW���DLQU�

�Ro�����Ro1�U��SzV�JU��jLWKQ��a�VUzQ���M���Do1�U�#V�Ç��JXP�SzV�LDG�QU����JU��HLV��a�VqLPK��H1�U�#V�Ç�
SKzV�LDG�JU��SUHLW�����Ro#P���SDQD�DLQU��ILU��a�VqLPK��DQ�GqLGK�DQ�XLOW��M�Ço='ÓW?�����H#P���FHDQQ�D¶
SKDQD�DLQU����DOW���DLQU��JLQ�



���

�Vo���� �Vo#)�Ç�� WDLJK�DLQU�� ILU��a� VUzQ�� �
����Fo#)�Ç��DQ� WDLJK�DOW���DLQU��a� VqLPK�� �V#���J#)�Ç��Gj
WKDLJK�jLUHDPK���DLQU��a� VqLPK�� DQ�GqLGK�DQ�XLOW� �GM�Ç����Fo#)�Ç��DLJ�DQ� WDLJK� URL���� DOW��� DLQU�
WDEK�

�V�Ço���� �V�Ço�tÓP��� WHLQH� DLQU�� ILU�� a� VUzQ�� �
��� �F�Ço�tÓP��� DQ� WHLQH� DLQU�� FLQQWHDFK��� �V�Ço'Ó)K�
WHDQJDLGK�DLQU�� ERLU�� a� VqLPK�� �O���J'Ó)K��PR� WKHDQJDLGK� UR�VKHLOEKHDFK�� �� DLQU���� �V�ÇoWÓ��V#P�
WLRQQGDQ�JU�� jLWKQ��a� VqLPK�� �JK@WÓ��V#P�� WKLRQQGDQ�JU�� SUHLW���� �V�Ço'U�� WHDV�DLQU�� ILU�a� VqLPK�� DQ
GqLGK�DQ�XLOW��
����F�Ço'U��DQ�WHDV�DLQU��FLQQW�

�V¿o���� �V¿oG�G�� WHDWKD� DLQU�� ERLU�� �µ7($¶�� a� VUzQ�� �
����F¿oG�G�� DQ� WHDWKD� DLQU�� FLQQW�� a� VqLPK�
�V�ÇQ��JG�G��GHDJK�WKHDWKD�EU����DLQU��a�VqLPK��DQ�GqLGK�DQ�XLOW��)�Ç'J���F¿oG�G��GHQ�WHDWKD�URL����DOW
��DLQU��WDEK�

�M�Ço���� �M�Ço#Ó�KZ�Ç���FHDQQDLFKH�DLQU��ILU��a�VUzQ�� �
����I�Ço#Ó�KZ�Ç���DQ�FHDQQDLFKH�DOW���DLQU���
�M�Ço=K�?���FLDOO�DLQU��ERLU��a�VqLPK���V���Z�Ç=K�?���GR�FKLDOO�UR�VKHLOEKHDFK���DOW�a�VqLPK��DQ�GqLGK
DQ�XLOW�����Z�Ç=K�?���D¶�FKLDOO�DOW����DLQU�

�Mo�����Mo#Vo��FDW�DLQU��ILU��a�VUzQ���
����Io#Vo��DQ�FDW�DOW���DLQU��a�VqLPK������Z#V�Ço��D¶�FKDLW�DOW
��DLQU��JLQ��a�VqLPK��DQ�GqLGK�DQ�XLOW��)#P����Z#Vo��GRQ�FKDW�URL����DOW���DLQU��WDEK�

�O���� �OWÓ�1Z��PXOODFK� DLQU�� ILU�� a� VUzQ�� �
����OWÓ�1Z�� DP�PXOODFK� DOW� �� DLQU���� �O'Ó�J�T�Ç�
PjWKDLU�DLQU��ERLU��a�VqLPK���O���X'Ó�J�T�Ç��PR�PKjWKDLU�UR�VKHLOEKHDFK���DLQU��a�VqLPK��DQ�GqLGK
DQ�XLOW��
����X'Ó�J�T�Ç��D¶�PKjWKDLU�DOW���DLQU�

���Ç�������Ç#�UV��QHDUW�DLQU��ILU��a�VUzQ���
������Ç#�UV��DQ�QHDUW�DOW���DLQU��a�VqLPK���O���P'�UV�
PR�QHDUW�UR�VKHLOEKHDFK���DLQU��a�VqLPK��DQ�GqLGK�DQ�XLOW��NGU�Ç������Ç#�UV��OHLV�DQ�QHDUW�URL���DOW
��DLQU��WDEK�

��������#Ó�V1T��QjGDU�DLQU��ILU��a�VUzQ���
�����#Ó�V1T��DQ�QjGDU�DOW���DLQU��a�VqLPK���VT1Z��P'Ó�V1T�
GURFK�QjGDU�EU�� �� DLQU���� ��#Ó�T�Ç���QjLUH�DLQU�� ERLU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW� �
�����#Ó�T�Ç���DQ
QjLUH�DOW���DLQU�

���Ç�������Ç'PW��OHDQDEK�DLQU��ILU�a�VUzQ���
������Ç'PW��DQ�OHDQDEK�DOW���DLQU���� ���Ç'RK�� OHDEDLGK
DLQU�� ERLU�� a� VqLPK�� �O���N�Ç'RK��PR� OHDEDLGK� UR�VKHLOEKHDFK��� DLQU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW
�#U������Ç'RK��DQQV�DQ�OHDEDLGK�URL����DOW���DLQU�



���

�����DLU�WHLSQ��6$�D�PKjLQ�����JXQ�HLVLPSOHLU�GH�VKUzQDFKDGK������#�V�Ç�T�Ç��OjLGLU�EU��a�VqLPK�
�R1VKZ�Ç���#�V�Ç�T�Ç��ERGDLFK� OjLGLU� DLQU�� LRO����EU���� ��#�T�� OjU�DLQU�� ILU�� a� VqLPK�� DQ�GqLGK� DQ�XLOW�
�GT�Ç�����#�T��DLU�DQ�OjU�URL����DOW���DLQU�

��������WV��UXG�DLQU��ILU��a�VUzQ���
�����WV��DQ�UXG�DOW���DLQU��a�VqLPK���V#���TWV��Gj�UXG�jLUHDPK
��DLQU��a�VqLPK��DQ�GqLGK�DQ�XLOW��N�ÇGU�Ç�����WV��OHLV�DQ�UXG�URL����DOW���DLQU��WDEK�

�U���� �U1��U�� VRODV�DLQU�� ILU�� a� VUzQ�� �
����U1��U��DQ� VRODV�DOW� �� DLQU�� a� VqLPK�� �V�ÇQ��J1��U�
GHDJK�VKRODV�EU����DLQU��a� VqLPK��DQ�GqLGK�DQ�XLOW� �#U����Fo1��U��DQQV�DQ� W�VRODV� URL���� DOW��
DLQU��WDEK�

�U�Ç�����U�ÇGUK��VHDVDPK�DJU��a�VUzQ���J#�#V�Ç�P#��U�ÇGUK��WKD�LDG�QDQ�VHDVDPK�URL��OHDVDLFKWH���LRO�
��DJU��a�VqLPK�� �J#�OK�P#O���JGUK�� WKD�PL�QDP�VKHDVDPK�URL�� OHDVDLFKWH���VJ����DJU���� �U�Ç1ÓPK�
6HRQDLGK�DLQU��GuO��a�VqLPK������JK@1ÓPK��D�6KHRQDLGK�JDLUP���� �U�Ç'ZM1��Ç��VHDFKGDLQ�DLQU��ERLU��a
VqLPK�DQ�GqLGK�DQ�XLOW��
����F�Ço'ZM1��Ç��DQ�W�VHDFKGDLQ�DOW���DLQU�

�H���� �HGUM�T�� IHDVJDU� DLQU�� ILU�� a� VUzQ�� �
����HGUM�T�� DP� IHDVJDU� DOW� �� DLQU�� a� VqLPK�
�V#���GUM�T�� Gj� IKHDVJDU� jLUHDPK� �� DLQU���� �HWN�Ç�� IXLO� DLQU�� ERLU� a� VqLPK�� DQ� GqLGK� DQ� XLOW
�
�����WN�Ç��DQ�IKXLO�DOW���DLQU�����HKU��ILRV�DLQU��ILU��a�VqLPK��DQ�GqLGK�DQ�XLOW��N�ÇGU�Ç������ÇKU��OHLV�DQ
IKLRV�URL����DOW���DLQU�

�K@���� �K@#�1Z�� HDOODFK� DLQU�� ILU�� a� VUzQ�� �#������Ç#�1Z��DQQ� DQ� HDOODFK� URL�� �� DLQU���� �K@1���U�
HzODV�DLQU�� ILU�� a� VUzQ�� �#������ÇK@1���U��DQQ�DQ� HzODV� URL�� �� DLQU�� a� VqLPK�� �V�ÇQ��K@1���U��GHDJK
HzODV�EU���� DLQU���� �K@#�1Z��HDOODFK�DLQU�� ILU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW� �#U������Ç#�1Z��DQQV�DQ
HDOODFK� URL�� �� DOW� �� DLQU�� WDEK���� �K@1���U�� HzODV� DLQU�� ILU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW
�N�ÇGU�Ç������ÇK@1���U��OHLV�DQ�HzODV�URL����DOW���DLQU��WDEK�

�VoP�����VoPWÓ���WQ�WK�DLQU��ILU��a�VUzQ���
����FoPWÓ���DQ�WQ�WK�DOW���DLQU��a�VqLPK���HK�T�Ç��PoWÓ���IuRU
WKQ�WK�FJU����EU��a�VqLPK��DQ�GqLGK�DQ�XLOW��N�ÇGU�Ç����FoPWÓ���OHLV�DQ�WQ�WK�URL����DOW���DLQU��WDEK�

�Vo������Vo�WU��WOXV�DLQU��ILU��a�VUzQ���
����Fo�WU��DQ�WOXV�DOW���DLQU�����Vo�#���WOjWK�EU��a�VqLPK�
�MN�ÇG���o#��� JOq� WKOjWK� FJU�� �� EU���� �Vo�#ZM�� WODFKG� DLQU�� ERLU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW
�
����Fo�#ZM��DQ�WODFKG�DOW���DLQU�



���

�Vo��� �DLU� WHLSQ��6$� D�PKjLQ���� �JXQ� HLVLPSOHLU� GH� VKUzQDFKDGK������Vo�#��� WOjWK�EU�� a� VqLPK�
�M=1T1?O��o#���JRUP�WKOjWK�EU����EU�����JXQ�HLVLPSOHLU�GH�VKqLPKHDFKDGK�DQ�GqLGK�DQ�XLOW��

�VoN�Ç���� �VoN�ÇK�J1ZM�� WOuJKHDFKG�DLQU��ERLU��a�VUzQ�� �#����FoN�ÇK�J1ZM��DQQ�DQ�WOuJKHDFKG�URL���
DLQU�� a� VqLPK�� �VT1Z��N�ÇoK�J1ZM�� GURFK� WKOuJKHDFKG� EU�� �� DLQU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW
����FoN�ÇK�J1ZM��DQ�WOuJKHDFKG�DOW���DLQU�

�VoT�����VoT1UM��WURVJ�DLQU��ILU��a�VUzQ���
����FoT1UM��DQ�WURVJ�DOW���DLQU��a�VqLPK���V#���To1UM��Gj
WKURVJ�jLUHDPK���DLQU���GM�Ç����FoT1UM��DLJ�DQ�WURVJ�URL����DOW���DLQU��WDEK�

�U����� �U�#Ó��� VQjWK� DLQU�� ILU�� a� VUzQ�� �
����U�#Ó��� DQ� VQjWK� DOW� �� DLQU�� a� VqLPK�� ����Po'Ó��� GH
VKQjWK�URL����DLQU��a�VqLPK��DQ�GqLGK�DQ�XLOW��GM�Ç����FoT'Ó���DLJ�DQ�W�VQjWK�URL����DOW���DLQU�

�UP�����UP#V¿U�Ç#M��VQDLGVHDJ�DLQU��ERLU��a�VUzQ���#����UP#V¿U�Ç#M��DQQ�DQ�VQDLGVHDJ�URL����DLQU���
�UP1ÓM��VQRJ�EU��a�VqLPK���MN�ÇG���Po1ÓM��JOq�VKQRJ�FJU����EU�����UP'ÓMo��VQHDF�DLQU��ERLU��a�VqLPK��DQ
GqLGK� DQ� XLOW� �
����FoT'ÓMo�� DQ� W�VQHDF� DOW� �� DLQU�� �UP#V¿U�Ç#M�� VQDLGVHDJ� DLQU�� ERLU�� a� VqLPK�� DQ
GqLGK�DQ�XLOW��
����FoP#V¿U�Ç#M��

�U����� �U�#Ó���ÇV�Ç
���� VOjLQW�H�� DLQU�� ERLU�� a� VUzQ�� �#����U�#Ó���ÇV�Ç
���� DQQ� DQ� VOjLQW�H�� URL�� �
DLQU�� a� VqLPK�� �V�ÇQ���o#Ó���ÇV�Ç
���� GHDJK� VKOjLQW�H�� EU�� �� DLQU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW
�
����Fo�#Ó���ÇV�Ç
����DQ�W�VOjLQW�H��DOW���DLQU�

�U����DLU�WHLSQ��6$�D�PKjLQ�����U�=W�?)��VOXDJK�DLQU��ILU��a�VUzQ���U�=W�?)��DQ�VOXDJK�DOW��DLU�D
EKjWKDGK���� DLQU�� a� VqLPK�� �OQ�T��o=W�?)�Ç��PzU� VKOXDJK�EU�� �� DLQU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW
�)#P���Fo�=W�?)�Ç��GKDQ�DQ�W�VOXDJK�URL����DOW���DLQU��WDEK�

�UN���� �UN=�K?V¿�M�� VODLJK¶GHDGK� DJU�� a� VUzQ�� �)#��UN=�K?V¿�M�� JDQ� VODLJKGHDGK� URL�� OHDVDLFKWH
��LRO����DJU���� �UN1�1��VORWKD�EU�� �µ6/2:¶��a�VqLPK�� �MN�ÇG�� �No1�1��JOq�VKORWKD�FJU����EU���� �UN#V¿U�Ç�
VODLGV�DLQU���µ$�+$5'�6/$3¶��a�VqLPK��DQ�GqLGK�DQ�XLOW��N�ÇGU�Ç����FoN#V¿U�Ç��OHLV�DQ�W�VODLGV�URL����DOW
��DLQU��WDEK�

�UVT�����UVT'��VUHDWK�DLQU��ERLU��a�VUzQ���#����UVT'��DQQ�DQ�VUHDWK�URL����DLQU��a�VqLPK���V#���To'�
Gj�VKUHDWK�jLUHDPK���DLQU��a�VqLPK��DQ�GqLGK�DQ�XLOW��
����FoT'��DQ�W�VUHDWK�DOW���DLQU�



���

�U�ÇK@���� �U�ÇK@1����VHzO�DLQU�� ILU��a� VUzQ�� �
����U�ÇK@1����DQ�VHzO�DOW���DLQU��a� VqLPK�� �V#���JK@1����Gj
VKHzO�jLUHDPK���DLQU��a�VqLPK��DQ�GqLGK�DQ�XLOW��GT�Ç����F�Ço1����DJXV��GT�Ç����F�ÇoK@1����DLU�DQ�W�VHzO
�DQQ�DQ�VDRU�FKDRFKODLGHDFKG"��URL����DOW���DLQU��WDEK�

�U�Ç��Ç�����U�Ç��Ç'ÓZM
����VQHDFKG�D��DLQU��ILU��a�VUzQ���
����U�Ç��Ç'ÓZM
����DQ�VQHDFKG�D��DOW���DLQU�
a� VqLPK�� �VT1Z��Po'ÓZM
���� GURFK� VKQHDFKG�D�� EU�� �� DLQU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW
�#U����FoT'ÓZM
����DQQV�DQ�W�VQHDFKG�D��URL����DOW���DLQU�

�U�Ç��Ç���� �U�Ç��Ç'�V�Ço�V���� 6OqLWHDGDO� DLQU�� GuO�� ILU�� �DLQP�jLWH� µ6/$77$'$/(¶�� a� VUzQ�
�#����U�Ç��Ç'�V�Ço�V����DQQ�DQ�6OqLWHDGDO�URL����DLQU��a�VqLPK������N�Ço'�V�Ço�V����GR�6KOqLWHDGDO�URL�
��DLQU�����U�Ç��ÇKM�Ç���VOLJH�DLQU��ERLU��a�VqLPK��DQ�GqLGK�DQ�XLOW��
����FoN�ÇKM�Ç���DQ�W�VOLJH�DOW���DLQU�

�HK@�����HK@#Ó��M��IHDQQDGK�DJU��ILU��a�VUzQ���
����HK@#Ó��M��DP�IHDQQDGK�DOW���DLQU�����HK@1�N�Ç��IHzLO
DLQU��ERLU��a� VqLPK�� �VT1Z��K@1�N�Ç��GURFK� IKHzLO�EU����DLQU��� �HK@#Ó�#M�� IHDQQDJ�DLQU��ERLU��a� VqLPK�
�V#���K@#Ó�#M��QR��V#���'Ó�#M��Gj�IKHDQQDJ�jLUHDPK���DLQU��a�VqLPK��DQ�GqLGK�DQ�XLOW��
������Ç#Ó�#M�
DQ�IKHDQQDJ�DOW���DLQU�����HK@1�N�Ç��IHzLO�DLQU��ERLU��a�VqLPK��DQ�GqLGK�DQ�XLOW��
������ÇK@1�N�Ç��DQ�IKHzLO
DOW���DLQU�

�H������H�1V�M��IORGDGK�DJU���µ72�)/2$7¶��a�VUzQ�����H�1V�#��DP�IORG�H�JU��WHDFKG��HLV��a�VqLPK�
�
���F����1V�#��DQ� GR� IKORG� H�JU�� SUHLW�� HLV���� �H�W�� IOXWK� DLQU�� ERLU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW
�GT�Ç�����W��DLU�DQ�IKOXWK�URL����DOW���DLQU�

�HN�Ç���� �HN�ÇWZ�M�� IOLXFKDGK� DJU�� ILU�� a� VUzQ�� �
����HN�ÇWZ�M��DP� IOLXFKDGK�DOW� �� DLQU�� a� VqLPK�
�O���N�ÇWZ�M��PR�IKOLXFKDGK�UR�VKHLOEKHDFK���DLQU��a�VqLPK��DQ�GqLGK�DQ�XLOW� �N�ÇGU�Ç������ÇWZ�M�
OHLV�DQ�IKOLXFKDGK�

�HN���� �HN#V¿o�� IODW� DLQU�� ERLU�� �µ$� 6$8&(5¶�� a� VUzQ�� �#����HN#V¿o�� DQQ� DP� IODW� URL�� �� DLQU�� a
�O���N#V¿o��PR�IKODW�UR�VKHLOEKHDFK���DLQU��a�VqLPK��DQ�GqLGK�DQ�XLOW��
����N#V¿o��DQ�IKODW�DOW���DLQU�

�HT�����HT/�Z��IUDRFK�DLQU��ILU��a�VUzQ���
����HT/�Z��DP�IUDRFK�DOW���DLQU��a�VqLPK���RT1Z��T/�Z�Ç�
EUXDFK�IKUDRLFK�DLQU��ERLU����DLQU���µ$�+($7+(5<�%$1.¶��a�VqLPK��DQ�GqLGK�DQ�XLOW��GT�Ç�����/�Z�
DLU�DQ�IKUDRFK�URL����DOW���DLQU�



���

�HT�Ç���� �HT�ÇGM�T�� IUHDJDU� DLQU�� ILU�� a� VUzQ�� �
����HT�ÇGM�T�� DP� IUHDJDU� DOW� �� DLQU�� a� VqLPK�
�V�ÇQ��TGM�T�� GHDJK� IKUHDJDU� EU�� �� DLQU�� a� VqLPK�� DQ� GqLGK� DQ� XLOW� �N�ÇGU�Ç�����GM�T�� OHLV� DQ
IKUHDJDU�URL����DOW���DLQU�

������ $�WKDREK�QD�K�LRPODLG�����HDGDU� �J��DJXV� �JK@��PDU�DQ�ULRFKG�VqLPKLFKWH�DLU� �V�Ço��� �U�Ç��
JKHLEKHDU��J��UR�QD�IXDLPUHDJDQ�EHXODLEK��K
������G
�����DJXV�UR�QD�Gj�IKRJKDUDQ�D¶�WzLVHDFKDGK�OH
HLOHDPDLG�EKHXODLEK���=K�?����=K#?������V�ÇoK���Ç��WLOO�JU��jLWKQ��a��JK���Ç��WKLOO�JU��SUHLW����V�ÇoK�K��Ç��WLJKLQQ
DJU��a�����JK�K��Ç��D�WKLJKLQQ�URL����DJU����V�Ço=KT�ÇK?O1ZMK��Ç��WLRUPDFKGDLQQ�DJU���EW��µWLRUPDFKDGK¶�
a�����J=KT�ÇK?O1ZMK��Ç��D�WKLRUPDFKGDLQQ�URL����DJU����U�ÇK���ÇV�Ç#M��6uOGHDJ�DLQU��GuO��a�����JK���ÇV�Ç#M�
GR�6KuOGHDJ�URL����DLQU��GuO����U�ÇKN�Ç�M��VLOHDGK�DJU��a�����JKN�Ç�M��D�VKLOHDGK�URL����DJU����V�ÇoG�O�M�
WHXPDGK�DJU��a� ����JG�O�M��D�WKHXPDGK�URL����DJU��� �V�ÇoGZ�Ç�M�� WHLFKHDGK�DJU��a� ����JGZ�Ç�M��D
WKHLFKHDGK� URL�� �� DJU��� �U�ÇG�V�Ç�M�� VqLGHDGK� DJU�� a� ����JG�V�Ç�M�� D� VKqLGHDGK� URL�� �� DJU��� �U�ÇGUK�
VHDVDPK� DJU�� a� ����JGUK�� D� VKHDVDPK� URL�� �� DJU���� �V�Ço=K�?�KM�Ç�M�� WuRGKODLJHDGK� DJU�� a
����J=K�?�KM�Ç�M�� D� WKuRGKODLJHDGK� URL�� �� DJU��� �V�Ço=K#?TK��ÇV�Ço
���� WqDUDLQQWH� UJF�� a
�MN�ÇG���J=K#?TK��ÇV�Ço
���� JOq� WKqDUDLQQWH� FJU�� �� UJF��� �U�Ç=K�?R�M�� VLDEDGK� DJU�� �µ&$67,1*¶�� a
����J=K�?R�M��D�VKLDEDGK�URL����DJU����U�Ç=K#?R1Z��VqDEDFK�EU���µ67($/7+<¶��a��MN�ÇG���J=K#?R1Z��JOq
VKqDEDFK�FJU����EU�

*KHLEKHDU� �KK@�� PDU� DQ� ULRFKG� VqLPKLFKWH� DLU� �V�Ço��� �U�Ç�� UR� IKXDLPUHDJDQ� F�ODLEK� �1
����� �W
����
��
�����FKD�G¶IKXDUDV�HLVLPSOHLUHDQ�GH��V�Ço��QR��U�Ç��DLU�DQ�VqLPKHDFKDGK�UR��/
������GH��V�Ço��DLU�D
VKqLPKHDFKDGK�UR��Q
����QR�UR�����JRLULG���GH��U�Ç��DLU�D�VKqLPKHDFKDGK�UR��������&XLPKQLFKHDU�JX
EKHLO��V�Ço��DJXV��U�Ç��XDLUHDQQDQ�DQQ�DQ�VDRU�FKDRFKODLGHDFKG�UL��V�ÇoK@��DJXV��U�ÇK@��UR�IKXDLPUHDJDQ
F�ODLEK��� IDLF�P�H�� ��������� ���������� (LVLPSOHLUHDQ��� �V�Ço1��1M�� DJXV� �V�ÇoK@1��1M�� WHzGKDGK� DJU�� a
����JK@1��1M��D�WKHzGKDGK�URL����DJU����U�Ç1��U
����VHzUV�D��DLQU��a��V#���JK@1��U
����Gj�VKHzUV�D��jLU�
�� DLQU��� �U�Ç1ÓPK��6HRQDLGK� DLQU�� GuO�� a� ����JK@1ÓPK��D� 6KHRQDLGK� JDLUP��� �U�ÇQ��M�� VHDOODGK� DJU�� a
����JK@Q��M��GH�VKHDOODGK�URL����DLQU����V�ÇoWÓ��V#P��WLRQQGDQ�DJU��a�����JK@WÓ��V#P��D�WKLRQQGDQ�URL�

���������������������������������������������������������������DOWHUQDWLRQ



���

��DJU����V�ÇoW��WLXJK�EU��a��MN�ÇG���JK@W��JOq�WKLXJK�FJU����EU����U�ÇW�N�Ç��VL�LO�DLQU�� LRO��a�����JK@W�N�Ç��GH
VKL�LO�URL����DLQU��LRO����U�ÇW�W���VLXEKDO�DJU��a�����JK@W�W���D�VKLXEKDO�URL����DJU����V�Ço���1Z��DJXV
�V�ÇoK@���1Z��WHDJKODFK�DLQU��a��V���JK@���1Z��GR�WKHDJKODFK�UR�VKHLOEKHDFK���DLQU��&KD�G¶IKXDUDV
HLVLPSOHLU�GH��V�Ço��UR�GKj�IKRJKDU�D¶�WzLVHDFKDGK�OH�IXDLPUHLJ�FK�ODLEK���DFK�WKD��U�Ç��UL�IKDLJKLQQ
UR�GKj�IKRJKDU�GHQ�W�VHzUVD�VHR�PDU�D�OHDQDV����D��UR��=QW?���IDU�DQ�H��JK@��D�FKOXLQQHDU�PDU�ULRFKG
VqLPKLFKWH����U�Ç=QW?�Vo���Ç��VHDOOWDLQQ�DJU��a�����JK@=QW?�Vo���Ç��D�VKHDOOWDLQQ�URL����DJU����DJXV��E�
UR��=#ÓK?���OH��J��PDU�ULRFKG�VqLPKLFKWH����U�Ç=#ÓK?��ÇI�Ç��VHDQJ�EU��a��MN�ÇG���J=#ÓK?��ÇI�Ç��JOq�VKHDQJ�FJU�
��EU�

*KHLEKHDU��K��PDU�DQ�ULRFKG�VqLPKLFKWH�DLU��V�Ço����U�Ç��UR��'
����DQ�XDLU�D�WKD�DQ�IKXDLPUHDJ�DLU�D
OHDQWDLQQ� OH� FRQVDQ� QHR�VKzQDUDFK� �OH� �Z�� PDU� HLVJHDFKG��� OH� VzQDUDFK� QHR�YqLOHDUDLFKWH�� OH
KLDWDV� QR� OH� QLDODV�� (LVLPSOHLUHDQ��� �V�Ço'�� WHWK� EU�� a� �MN�ÇG���J'�� JOq� WKHWK� FJU�� �� EU��� �V�Ço'Ó)K�
WHDQJDLGK� DLQU�� a�O���J'Ó)K�� PR� WKHDQJDLGK� UR�VKHLOEKHDFK� �� DLQU��� �U�Ç'Ó�'M�� VHDQJDGK� DLQU�
�µ,167(3¶��a��O���J'Ó�'M��PR�VKHDQJDGK�UR�VKHLOEKHDFK���DLQU����U�Ç'Ó�X��VqLPK�EU��a��MN�ÇG���J'Ó�X�
JOq�VKqLPK�FJU����EU����U�Ç'ÓP#T�Ç��VHDQDLU�DLQU��a��O���J'ÓP#T�Ç��PR�VKHDQDLU�UR�VKHLOEKHDFK���DLQU��
�U�Ç='T'?X��VHDUEK�EU��a��MN�ÇG���J='T'?X��JOq�VKHDUEK�FJU����EU����U�Ç'N�ÇH���VHLOIH�DLQU��a��V#���J'N�ÇH��
Gj�VKHLOIH�jLU����DLQU�

6DQ�W�VXLGKHDFKDGK�IDU�D�EKHLO�IXDLPUHDJ��'
����DLU�D�OHDQWDLQQ�OH�VzQDUDFK�YqLOHDUDLFKWH�QR��Z��
FKXQQDFDV� ������������ ����������� ����������� ����������� ����������� ������������ JXP� IDLJKHDU
XDLUHDQQDQ�QHR�VKHDVPKDFKG�HDGDU� �V�Ço'
����� �V�Ço#
�����QR� �V�ÇoK@#
�����DJXV�HDGDU� �U�Ç'
����� �U�Ç#
����
QR� �U�ÇK@#
����� DJXV� VDQ� DRQ� GzLJK� JKHLEKHDU� QHR�VKHDVPKDFKG� HDGDU� �J'
����� DJXV� �JK@#
����� VQD
ULRFKGDQ� VKqLPKLFKWH�� (LVLPSOHLUHDQ��� �U�Ç'ZM1��Ç�� QR� �U�Ç#ZM1��Ç�� VHDFKGDLQ� DLQU�� a
�V#���J'ZM1��Ç��QR��V#���JK@#ZM1��Ç��Gj�VKHDFKGDLQ�jLUHDPK���DLQU����U�Ç'�1Z��QR��U�Ç#�1Z��VHDUUDFK
DLQU�� a� �V#���J'�1Z�� QR� �V#���JK@#�1Z�� Gj� VKHDUUDFK� jLUHDPK� �� DLQU��� �V�Ço'ZM�T�Ç1ZM�
WHDFKGDLUHDFKG� DLQU�� a� �O���J'ZM�T�Ç1ZM�� QR� �O���JK@#ZM�T�Ç1ZM�� PR� WKHDFKGDLUHDFKG� UR�
VKHLOEKHDFK� �� DLQU��� �V�Ço'Ó�KZ�Ç�� QR� �V�Ço#Ó�KZ�Ç�� WHDQQDLFK� JU�� jLWKQ�� a� �J'Ó�KZ�Ç�� QR� �JK@#Ó�KZ�Ç�



���

WKHDQQDLFK� JU�� SUHLW��� �V�Ço'���1Z�� QR� �V�Ço#���1Z��� 7HjUODFK� DLQU�� GuO�� a� ����J'���KZ�Ç�� QR
����JK@#���KZ�Ç��D�7KHjUODLFK�JDLUP���V�Ço#����WHjUU�DLQU��a��V�ÇQ��JK@#����GHDJK�WKHjUU�EU����DLQU��5R
�'��QR��#��DQQ�DQ�VYDUDEKDNWL�OH�VzQDUDFK����V�Ço='�#?J�V����QR��V�Ço=#�#?J�V����7HDOOGKDGDO�DLQU�
GuO��a� ����J='�#?J�V����DJXV� ����JK@=#�#?J�V����GR�7KHDOOGKDGDO�URL����DLQU��� �U�Ç='�#?X��VHDOEK
DLQU�� a� �H1��J='�#?X�� DJXV� �H1��JK@=#�#?X�� IR� VKHDOEK� FJU��� �U�Ç='�#?M�� QR� �U�Ç=#�#?M�� VHDOJ� DJU�� a
����J='�#?M��DJXV�����JK@=#�#?M��IR�VKHDOJ�URL����DJU��5RQ�Gj�IKRJKDU��='ÓW?�����V�Ço='ÓW?���WHDQQ�EU��a
�MN�ÇG���J='ÓW?��� JOq� WKHDQQ� FJU�� �� EU��� ��U�Ç='ÓW?�F/Ó��Ç��� VHDQQ�GXLQH� DLQU�� a� �HK�T�Ç��J='ÓW?�F/Ó��Ç��
IuRU�VKHDQQ�GXLQH�EU����DLQU��&I��FXLGHDFKG��U�Ç#�VoK��Ç��6HDOWDLQQ�DLQU��GuO��a�����J'�VoK��Ç��DJXV
����JK@#�VoK��Ç��URL���DLQU���DP�EHDFKG�2IWHGDO������������IKXDUDV��U�Ç#�VoK��Ç��6HDOWDLQQ�WUR�DLV�
ULRFKGDFKDGK�EKRQ�ULRFKG�VKqLPKLFKWH��JK@#�VK��Ç��EKR�6/�WDEK��+MDOWODQGL��

$�WKDREK�QD�K�LRPODLG�HDGDU����Ç��DJXV����ÇK@��PDU�DQ�ULRFKG�VUzQDLFKWH�DJXV�VqLPKLFKWH�DQ�GqLGK
DQ�XLOW��DLU��K@��DJXV�DLU��HK@��DLJ�WRLVHDFK�IDFDLO��VD�FKXPDQWDV�JKHLEKHDU����Ç��UR�IKXDLPUHLJ�JKRLULG
DJXV����ÇK@��UR�IKDLPUHLJ�IKDGD��DFK�LV�GzFKD�JX�EKHLO�WRPKDV�GH�QHR�VKHDVPKDFKG�DQQ��)DLF�QD�K�
HLVLPSOHLUHDQ� DQQ� DQ� ������� VKXDV�� DJXV� FI�� FXLGHDFKG��� �IXDLPUHDJ� JKRLULG�� �K@WZ�T�Ç�� LXFKDLU
DLQU��a�������ÇWZ�T�Ç��DQ�LXFKDLU�DOW���DLQU����HK@WÓ��M��ILRQQDGK�DLQU��a��N�ÇGU�Ç�����ÇK@WÓ��M��OHLV�DQ
IKLRQQDGK� URL�� �� DOW� �� DLQU���� �IXDLPUHDJ� IKDGD�� �K@#���V���� (jUUDGDO� DLQU�� GuO�� a
�#������ÇK@#���V���� DQQ� DQ� (jUUDGDO� URL�� �� DLQU��� �K@1������ HzUQD� DLQU�� a� �N�ÇGU�Ç�����ÇK@1�����
HzUQD� URL����DOW���DLQU��� �K@Q��Q���(zJKDQQ�DLQU�� GuO��a� �#������ÇK@Q��Q���DQQ�DQ�(zJKDQQ� URL���
DLQU����K@WÓ�U1ZM���Ç��LRQQVDFKGDLQQ�DJU��a��N�ÇGU�Ç�����ÇK@WÓ�U1ZM���Ç��OHLV�DQ�LRQQVDFKGDLQQ�URL����DOW
��DJU�������HK@WÓ���1Z��DP�)LRQQ�/RFK�DLQU��GuO��a��GM�Ç������ÇK@WÓ���1Z��DLJ�DQ�)KLRQQ�/RFK�URL����DOW
��DLQU�

������ %KHLUHDU�DQ�DLUH�JX�EKHLO�DQ�FzPKODQ��HK@#Ó���D¶�VHDOOWDLQQ�QHR�VKHDVPKDFKG�HDGDU� �'Ó��
DJXV� �K@#Ó�� IR� VKqLPKHDFKDGK�� IDLF� VKXDV� �HLVLPSOHLU� HLOH��� �HK@#Ó��M�� IHDQQDGK� DJU�� a� VqLPK�
�VT1Z��'Ó�#M��QR��VT1Z��K@#Ó�#M��GURFK�IKHDQQDGK�EU����DLQU��



���

$QQ�DQ�FXLG�GH�GK¶IKDFODQ�LDVDLG�RQ�%KHXUOD�WKD��H��DLJ�WRLVHDFK�IDFDLO�QHR�PK�WKDFK����H1�P��IzQ
DLQU�� a� �GT�Ç���H1�P�� DLU� D¶� IzQ� URL�� �� DOW� �� DLQU��� �H1TMo#UV�� IRUFDVW� DLQU�� �µ)25(&$67¶�� a
�T�ÇKU�Ç����H1TMo#UV��ULV�D¶� IRUHFDVW� URL����DOW���DLQU��� �HNW�W�� IOXWKD�DLQU�� �µ)/8¶��a� �)�Ç'P���HNW�W�
GHQ�IOX�URL����DOW���DLQU�

%LGK�H�FROWDFK�JX�EKHLO�DQ��U�Ç��DLJ�WRLVHDFK�IDFDLO�DQ�DQQ��U�Ç1��U���VHzUVD�EU��QHR�PK�WKDFK�DQ
XDLU� D� WKqLG� DP� IDFDO� D¶� FKOHDFKGDGK� JX� EXDGKDLUHDFK� UR� DLQPHDU��� �Z#����ÇGN�Ç�OK�T1��)�Ç=K#?T
�GT�Ç���U�Ç1��U���M�ÇoK@1�N�Ç�U�ÇtP��FKDQ�HLO�PL�UR�JKHXU�DLU�DQ�VHzUVD�FHzO�VLQ�

&KLWKHDU�VKXDV�JXU�H��)��D�JKHLEKHDU�PDU�ULRFKG�VqLPKLFKWH�DLU��V¿���5R�IKXDLPUHLJ�jLUG�EKHXODLEK
FOXLQQHDU� DODIRQ� IRU�JKOXDLVWH� >)�¾@� QR� >���¾@�� DJXV� H� D¶� WLJKLQQ� IDLVJ� DLU� >L@��� DJXV� XDLUHDQQDQ
EKLWKLQQ�WHDJPKDFK�DQ�H�IzLQHLP��)��QR��)�Ç��D�E¶�IKHjUU�D�ULRFKGDLFKHDGK�DP�IRJKDU�D�EKD�DQQ�
(LVLPSOHLUHDQ�GH�ULRFKGDQ�VqLPKLFKWH�DLU��V¿����UR�IKXDLPUHLJ�FK�ODLEK����V¿�N�Ç���GRLO�EU���µ'8//¶��a
VqLPK���MN�ÇG���)�N�Ç����OH�>)�@�QR�>��@��JOq�GKRLO�FJU����EU����V¿�R��GRLE�JU��jLWKQ���µ',3¶��a�VqLPK�
�)�R�� �OH� >)�@�QR� >��@��GKRLE�JU��SUHLW���� UR� �'Ó���� �V¿'ÓORo��GDPS�EU��a� VqLPK�� �MN�ÇG���)'ÓORo�� �OH
>)�@�QR�>��@��JOq�GKDPS�FJU����EU����V¿'M�Ço��GHLF�DLQU���µD�GHFN¶��a�VqLPK���V#���)'M�Ço���OH�>��@�QR
>���¾�@�� Gj� GKHLF� jLUHDPK� �� DLQU���� UR� IKXDLPUHLJ� jLUG� EKHXODLEK��� �V¿G�Mo1P�� GHXFRQ� DLQU�� a
�V�ÇQ��)G�Mo1P�� �OH� >)�¾�@� QR� >���¾�@�� GHDJK� GKHXFRQ� EU�� �� DLQU��� D� WKDREK� �V¿GN�Ç#T�Ç�� GHLOHLU� DLQU�
�µ/$'/(¶�� WKD� QHR�VKHDVPKDFKG� IR� VKqLPKHDFKDGK� HDGDU� QD� WUu� ULRFKGDQ� �V#���=)�¾?GN�Ç#T�Ç�
��V#���)GN�Ç#T�Ç���OH�VqLPKHDFKDGK�GHQ��V¿��DLJ�WRLVHDFK�IDFDLO�JX��)����V#���=L?GN�Ç#T�Ç����V#���)�ÇGN�Ç#T�Ç��
Gj� GKHLOHLU� OH� VqLPKHDFKDGK� GHQ� �V¿�� JX� �)�Ç��� DJXV� �V#���=V¿?GN�Ç#T�Ç�� ��V#���V¿GN�Ç#T�Ç���Gj� GHLOHLU�JXQ
PK�WKDGK�LGLU�DLU�DQ��V¿��DLJ�WRLVHDFK�IDFDLO�

$LUVRQ�EHDFKGDFKDLGK�DLU�D¶�JKOXDVDG�DOWDFKDLO�����D�JKHLEKHDU�VQD�FzPKODLQ��VoP��� �FoP��� �VoN�Ç��
�FoN�Ç����Fo���DJXV��FoN���IDLF���������

���������������������������������������������������������������DV�UHJDUGV�WKH�DUWLFXODWRU\�JHVWXUH



���

$�WKDREK�QDP�P�WKDLGKHDQ��HN�Ç��EXQ��a�VqLPK���N�Ç��a�VqLPK��DQ�GqLGK�DQ�XLOW����Ç���DJXV��HT�Ç��EXQ�
a� VqLPK�� �T�� a� VqLPK�� DQ� GqLGK� DQ� XLOW� ����� FI��0DF$XOD\� ������� WG������� �������� DJXV� WG������
����������IDU�D�EKHLO�WXDLULVJHXO�JD�WKRLUW�DLU�DQ�DRQ�VXLGKHDFKDGK�DQQ�DQ�%HjUQDUDLJK�/HzGKDLV�

������ 7KD�5REHUWVRQ�������������������D¶�VJUuREKDGK��PX�5RV�DQ�,DU�VDQ�IKDUVDLQJHDFKG���
µ6OHQGHU�O�DW�WKH�EHJLQQLQJ�RI�ZRUGV�WHQGV�WR�UHWDLQ�LWV�XQDVSLUDWHG�VRXQG�LQ�DOO�FDVHV��/HDF
�D�IODW�VWRQH��LV�ULJKWO\�SURQRXQFHG�OOHDF�>L�H��OH����Ç���²�5*:@��EXW�ZLWK�Gj��WZR���ZKLFK
FDXVHV�DVSLUDWLRQ�SUHIL[HG��LW�LV�VWLOO�DSW�WR�EH�SURQRXQFHG�Gj�OOHDF�LQVWHDG�RI�Gj�OHDF��7KH
,PSHUDWLYH� OLRQ�>VLF�³L´@� �ILOO�� LV� ULJKWO\� OOLRQ��EXW� WKH�3DVW� ,QGLFDWLYH��ZKLFK�RXJKW� WR�EH
OLRQ��LV�DOVR�OOLRQ��$Q�GR�IKOLXFK�WKX�H��GLG�\RX�ZHW�LW��DOVR�LV�DQ�GR�IKOOLXFK�WKX�H�¶

$FK� D� GK¶DLQGKHRLQ� DQ� WXDLULVJHLO� VHR� DLJ� 5REDVWDQ� DLU� DQ� W�VXLGKHDFKDGK� EKR� FKLRQQ� FHXG
EOLDGKQD�� WKD� H� VzQUDLFKWH� JX� EKHLO� VqLPKHDFKDGK�PDU�PK�WKDGK� VLRQFURQDFK� DLU� DQ� WDREKDFK
SKDODWDLFKWH����Ç���JX��N�Ç���D¶�WDFKDLUW�JX�FXQEKDODFK�DLU�Gj�WKDREK�/RFK�*KHjUUORFK�DQ�GLXJK��IDLF
VKXDV��������������������DJXV�FI��%RUJVWU¡P������������

µ,QLWLDOO\��N�Ç��LV�XVXDOO\�WKH�OHQLWHG�IRUP�RI����Ç�¶��
$JXV� PDU� GKDLQJQHDFKDGK� DLU� DQ� VHR�� GK¶LQQLV� &1&� GKRPK�� PDU� HLVLPSOHLU�� JX� UREK� DRQ
WHDJKODFK�DQQV�QD�K�ÑEDLQHDQ� �DP�EDLOH�GRP�EXLQ�&1&��DLJ�QDFK�ELWKHDGK� VqLPKHDFKDGK�DLU
���Ç��DLJ�WRLVHDFK�IDFDLO��DFK�JXQ�UREK�LDG�HDGDU�GKHDODLFKWH�UL�FjFK��DJXV�ILRV�DLJ�GDRLQH�DLU�DQ
VLQ���RLU�EKD�DQ�VqLPKHDFKDGK�UL�FKOXLQQWLQQ�DLJ�D�K�XLOH�GXLQH�HLOH�VD�EKDLOH�

$��ULWKLVW��D�WKDREK�P�WKDLGK�DLU�DQ�W�VUzQDFK�WKD�5REHUWVRQ�������������������D¶�VJUuREKDGK��
µ,QLWLDO�EURDG�Q�LV�DVSLUDWHG�LQ�DOO�SRVLWLRQV��WKDW�LV��LW�LV�DOZD\V�VRXQGHG�WKH�VDPH�DV�ZKHQ
SUHFHGHG�E\�D�ZRUG�FDXVLQJ�DVSLUDWLRQ�¶

$FK�FKDQ�HLO�VHR�IuRU�DLUVRQ�Gj�WKDREK�/RFK�*KHjUUORFK�DQ�GLXJK��IDU�DP�IDLJKHDU�DP�P�WKDGK
����EXQDVDFK�DLJ�WRLVHDFK�IDFDLO�a��P��VqLPKLFKWH��JX�FXQEKDODFK����������������������7KD�VHR�DJ
DRQWDFKDGK�UL�%RUJVWU¡P���������������µ,Q�LQLWLDO�SRVLWLRQ��P��LV�WKH�OHQLWHG�IRUP�RI�����DQG����Ç�¶�
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���� 0�WKDLGKHDQ�UR�IKXDLPUHDJDFK
0DU�D�FKDLGK� LRPUDGK�VKXDV��DQQ�DP�P�WKDLGKHDQ� UR�IKXDLPUHDJDFK� WKqLG�FRQVDQ�D�FKXU�PDU
UR�OHDVDFKDQ�UL�IXDLPUHLJ�DLJ�WRLVHDFK�IDFDLO��DJXV�FXLGHDFKG�UL�IXDLPUHLJ�D�IKXDUDV�DLJ�WRLVHDFK
IDFDLO� PDU� WKRUDGK� DLU� VqLPKHDFKDGK� DLU� �H��� $QQV� QD� OHDQDV� VHDOODU� HLVLPSOHLUHDQ� GH
PK�WKDLGKHDQ� DLU� IXDLPUHLJ� FK�ODLEK�� DLU� �'Ó
���� D� IKXDUDV� PDU� WKRUDGK� DLU� D¶� FKLQQHDFKDGK
GKXDOFKDLQQWHDFK� �#Ó
����o� �'Ó
���� �IDLF� ���������� DLU� IXDLPUHDJDQ� EHXODLEK� HLOH�� DJXV� DLU� �K@��
&KLWKHDU�JX�EKHLO�OHWK�IKXDLPUHDJ��K@��D¶�IDLJKLQQ�QDQ�DRQ�PK�WKDLGKHDQ�ULV�QD�IXDLPUHDJDQ�jUGD
EHXODLEK��DFK�JXP�EL�L�IKqLQ�XDLUHDQQDQ�D¶�WXLWHDP�jV��VDRU�EKRQ�FKLDG�PK�WKDGK��D��VKuRV���UR�
OHDVDFKDQ��J����IDU�D�EKHLO�L�DQ�FzPKQDLGK�DLU�D�JOHLGKHDGK��

�D��5R�OHDVDFKDQ��J��� �VDPKOD�PRUID�IzQ�HzODFK� ���o������� �1�Mo��ROF�EU��a� �M���J1�Mo��JX�K�
ROF�FJU����='ÓP'?O��DLQP�DLQU��a��P���J='ÓP'?O��QD�K�DLQP�UR�VKHLOEKHDFK���DLQU���EW��µXU�Q�DLQP¶��
�GZ�Ç�� HLFK� DLQU�� LRO�� �P���JGZ�Ç�� QD� K�HLFK� DOW� �� DLQU�� LRO��� �K@WZ�T�Ç�� LXFKDLU� DLQU�� a
�Vo=QW?��P���JK@WZT1Z��WROO�QD�K�LXFKUDFK�DLQU����DOW���DLQU��JLQ�

�E��5R�OHDVDFKDQ������QR����Ç����VDPKOD�PRUID�IzQ�HzODFK����1��������=�K?Z�Ç
����RLGKFK�H��DLQU��a
�
�����=�K?Z�Ç
����DQ�RLGKFK�H��DOW���DLQU����'ÓJWZ�Ç��DPKDLFK�DLQU��a��
�����'ÓJWZ�Ç��DPKDLFK�DOW��
DLQU��� �=KN�ÇK?O#M�� LOPHDJ�DLQU�� �EW�� µLPOHDJ¶��a� �
������Ç=KN�ÇK?O#M��DQ� LOPHDJ�DOW��� DLQU��� �K@#�1Z�
HDOODFK� DLQU�� a� �#U������Ç#�1Z�� DQQV� DQ� HDOODFK� URL�� �� DOW� �� DLQU��� �K@1���U�� HzODV� DLQU�� a
�N�ÇGU�Ç������ÇK@1���U��DQ�W�HzODV�DOW���DLQU�

�F�� 5R�OHDVDFKDQ� 
�Vo��� QR� 
�V�Ço��� �VDPKOD� PRUID�IzQ�HzODFK� ���7����� D� JKHLEKHDU� D�PKjLQ
FzPKOD�UL�VUzQDFKDGK��VDPKOD�PRUID�IzQ�HzODFK����1�����DQ�GqLGK�DQ�XLOW�VDQ�DLQPQHDFK�VKLQJLOWH
IKLUHDQWD��� WKD�DQ�FRWKODPDGK�GHQ�Gj�PK�WKDGK����17����DLU�D� UqDODFKDGK�PDU� UR�OHDVDFKDQ� �Fo��
QR��F�Ço������#J�T�Ç��DWKDLU�DLQU��a��
����Fo#J�T�Ç��DQ�W�DWKDLU�DOW���DLQU����'Ó��Ç1��U��DLQHRODV�DLQU��a
�
����Fo'Ó��Ç1��U��DQ�W�DLQHRODV�DOW���DLQU����'Z��HDFK�DLQU��a��
����F�Ço'Z��DQ�W�HDFK�DLQU����K@1���U�
HzODV�DLQU��a��
����F�ÇoK@1���U��DQ�W�HzODV�DOW���DLQU�

�G�� 6XDWKDFK� �)��� QR� �)�Ç��� PDU� UR�OHDVDFKDQ� �VDPKOD� PRUID�IzQ�HzODFK� ���)������� �#�N�ÇKM�ÇK��Ç�
¬LOLJLQQ� DLQU�� GuO�� a� ����)#�N�ÇKM�ÇK��Ç�� GR� GK¶¬LOLJLQQ� URL�� �� DLQU��� �='ÓP'?XK�� DLQPKLGK� DLQU�� a



���

����)='ÓP'?XK��GH�GK¶DLQPKLGK�URL����DLQU����K@#�1Z��HDOODFK�DLQU��a�����)�Ç#�1Z��GH�GK¶HDOODFK�URL�
��DLQU����K@1���U��HzODV�DLQU��a�����)�ÇK@1���U��GH�GK¶HzODV�URL����DLQU�

�H��5R�OHDVDFKDQ��M���QR��M�Ç����VDPKOD�PRUID�IzQ�HzODFK����*�����D�JKHLEKHDU�D�PKjLQ�DQ�GqLGK
PLRQ�IKDFDO� DQ� QHR�IKLQLGLFK� �µLQILQLWLYH� PDUN¶� 2IWHGDO� ������� ������H��� WG������� ��
��*����
�J#�#��M1����WKD�H�DJ�zO���J#�#��M'ÓO�U�ÇM�Ç1ZMK��Ç��WKD�H�DJ�DPDLVJHDFKGDLQQ���J#�#��M�ÇKJK��WKD�H
DJ�LWKH���J#�#��M�ÇWÓ��VT#P��WKD�H�DJ�LRQQGUDQ�DJU�

%KHLUHDU�DQ�jLUH�D�WKDREK�QDP�P�WKDLGKHDQ�DLU�IDG�DFK�D¶�FKLDG�IKHDU�JX�EKHLO�Gj�UR�OHDVDFKDQ
FKRQVDQDFK� DQQ�� IHDU� QHR�SKDODWDLFKWH� LV� IHDU� SDODWDLFKWH�� *KHLEKHDU� DQ� UR�OHDVDFKDQ� QHR�
SKDODWDLFKWH��� UR� IKXDLPUHDJDQ� F�ODLEK�� UR� GKj�IKRJKDUDQ� D¶� WzLVHDFKDGK� OH� HLOHDPDLG� F�ODLEK�
DJXV� URQ� IKXDLPUHLJ� EKHXODLEK� �'Ó
���� D� IKXDUDV� PDU� WKRUDGK� DLU� D¶� FKLQQHDFKDGK
GKXDOFKDLQQWHDFK� �#Ó
���� o� �'Ó
������ JKHLEKHDU� DQ� UR�OHDVDFKDQ� SDODWDLFKWH��� UR� IKXDLPUHDJDQ
EHXODLEK� HLOH�� URQ� OHWK�IKXDLPUHLJ� �K@�� DJXV� UR� GKj�IKRJKDUDQ� D� EKLWKHDV� D¶� WzLVHDFKDGK� OH
HLOHDPDLG�EKHXODLEK�

7KD�jLUHDPK�EKHDJ�GH�GK¶IKDFODQ�DQQ�OHLV�DQ�IKXLPUHLJ�FK�ODLEK�����QR�OH�Gj�IKRJKDU��=�K?��DLJ�D
EKHLO� UR�OHDVDFKDLQ�SKDODWDLFKWH�� DQ�DJKDLGK�QD� ULDJKDLOWH��� �H�)K��Ç�� �IXDLP�� FDRFK��� IHDGKDLQQ
DLQU�� a� ������Ç�)K��Ç�� DQ� IKHDGKDLQQ� DOW� �� DLQU���� �M�Ç���Ç�P�� JHLQQHDQ� DLQU�� LRO�� �µ:('*(6¶�� a
�V�ÇQ��)�Ç���Ç�P��GHDJK� JKHLQQHDQ� EU�� �� DLQU���� �M�Ç=�K?��Ç��JHLQQ� DLQU�� a� �V#���)�Ç=�K?��Ç��Gj� JKHLQQ
jLUHDPK� �� DLQU�� 7KD� ��� �)�Ç'Ó��Ç1P�� D� GK¶DLQGHRLQ� URL��� ULRFKG� D� FKOXLQQHDU� DQQ� DQ� VDRU�
FKDRFKODLGHDFKG�FzPKOD�UL�����)'Ó��Ç1P���QD�HLVJHDFKG�ULV�DQ�ULDJKDLOW�JXP�IDLJKHDU�UR�OHDVDFKDQ
SDODWDLFKWH�UR��'Ó
����D�IKXDUDV�PDU�WKRUDGK�DLU�D¶�FKLQQHDFKDGK�GKXDOFKDLQQWHDFK��#Ó
����o��'Ó
����
$� WKDREK� �H�'ÓM�Ço�� IDLF�JU�� WHDFKG��HLV��� �H�'ÓM�Ço�� IDLF�JU��jLWKQ���FOXLQQHDU� �Z#���'ÓM�Ço��FKDQ� IKDLF
DQ�FzPKQDLGK� DQ�*O�� �OH� ���� QHR�SKDODWDLFKWH�� DQ� FR�UqLU� ULV� DQ� ULDJKDLOW� VKXDV��� DJXV� DQQ� DP
0HDODEKDLJ� FOXLQQHDU� FXLGHDFKG� �H�'ÓMo
���� IDF�D�� JU�� SUHLW�� HLV�� DJXV� �Z#���'ÓMo
���� �W�� GHDV��
�H�#ÓMo
����IDF�D��DJXV��Z#���#ÓMo
�����
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���� 'jLPKHDODFKG�HDGDU�P�WKDLGKHDQ�FRQVDQDFK�DJXV�UR�IKXDLPUHDJDFK
7KD�DQ�WXDLULVJHXO�D�WKXJ�2IWHGDO����������������WG�������IuRU�D�WKDREK�*O���¶V�H�VLQ�JX�IHXP�D�K�
XLOH�PRUIHLP�D�GK¶DGKEKDUDLFKHDV�P�WKDGK��DRQ�JKQq�GH�PK�WKDGK�FKRQVDQDFK�DJXV�DRQ�JKQq
GH�PK�WKDGK� UR�IKXDLPUHDJDFK��6HDOODU�DQ� VHR�QD�SUuRPK�FKRWKODPDLGKHDQ����� D�JKHLEKHDU�DLU
QD�P�WKDLGKHDQ�FRQVDQDFK�DJXV�UR�IKXDLPUHDJDFK�

0�WKDGK 0�WKDGK�UR� 6DPKOD�PRUID� (LVLPSOHLU�GH�PKRLUIHLP
FRQVDQDFK IKXDLPUHDJDFK IzQ�HzODFK D�Qu�P�WKDGK
EXQDVDFK JXQ�JLQ JXQ�JLQ ��Z1���FKR�FJU�
EXQDVDFK �J�� ���K��� ��P�K���QD�UR�VKHLOEKHDFK���LRO�
EXQDVDFK �M�����M�Ç�� ���*��� ��
��*���DJ�PLRQ�IKDFDO�DQ�QHR�IKLQLGLFK
VUzQDLFKWH ���������Ç�� ���1��� ��#��1���DQQ�DQ�URL�
VUzQDLFKWH 
�Vo����
�V�Ço�� ���17��� ��
��17���DQ�W��ULRFKG�GHQ�DOW
VqLPKLFKWH JXQ�JLQ ���/��� ��MN�ÇG�/���JOq�FJU�
VqLPKLFKWH �)�����)�Ç�� ���/)��� ��
��/)���GR��D�URL�
VqLPKLFKWH ���������Ç�� ���/1��� ��Z#/1���FKD�PLRQ�IKDFDO�jLFKHLO
VqLPKLFKWH�DQ ���������Ç�� ���/D��� ��#U�/D���DQQV�DQ�URL����DOW
GqLGK�DQ�XLOW

7KD�HLVLPSOHLUHDQ�ULP�IDLJKLQQ�GH�FKRWKODPDLGKHDQ�HLOH��
�L�� DQ� QDLVJHDU� ��O#T�K���PXU��� FKD� EKL� VHR� D¶�P�WKDGK� FRQVDLQ� DLJ� WRLVHDFK� IDFDLO� DFK� D�

PKjLQ��H���D�EKLWKHDV��J��DLU�D�FKXU�QD�jLWH���ELGK�H�D¶�FXU� �J��PDU�UR�OHDVDFKDQ�UL�IXDLPUHDJDQ�
(LVLPSOHLUHDQ����O#T���M#X��PXU�JDEK�QU����JU��WHDFKG��HLV����O#T���J#T�ÇKZ�Ç��PDUD�K�IKDLULFK�QU�
��JU��WHDFKG��HLV���EW��µPXU�IDLULFK¶���O#T���JGN�Ç��PDUD�K�HLO�QU���JU��VXVE��OjWK��HLV���EW��µPXU�HLO¶�

�LL��DQ�QDLVJHDU�DJXV�PLRQ�IKDFDO�jLFKHLO���P#Z���QDFK��D�EKLWKHDV�DLU�D¶�OHDQWDLQQ�OH�WRLVHDFK
IDFDLO� EXQDVDFK� DFK� D�PKjLQ� OH� �H��� D� EKLWKHDV� D¶� WXLWHDP� jV�� (LVLPSOHLUHDQ��� �P#Z��M#X��QDFK
JDEK�QU���JU��WHDFKG��HLV����P#Z��#T�ÇKZ�Ç��QDFK�IKDLULFK�QU����JU��WHDFKG��HLV����P#Z��GN�Ç��QDFK�HLO�QU�
��JU��VXVE��OjWK��HLV�



���

*KHLEKHDU� GjLPKHDODFKG� PKu�ULDJKDLOWHDFK� HDGDU� FXLG� GH� QD� JQuRPKDLUHDQ� Pu�ULDJKDLOWHDFK
DJXV� QD�PRLUIHLPHDQ� D� Qu�P�WKDGK�� Qu� D� QRFKGDU� JX� VzQUDLFKWH� VD�PK�WKDGK� �J�� a� �V�� QR� �V�Ç��
P�H�����J1T�Ç��WKRLU�JU��jLWKQ��a��P#Z��V1T�Ç��QDFK�GRLU��EW��µQDFK�WRLU¶�a��M���F1T�Ç��JXQ�GRLU��EW��µJXQ
WRLU¶��QU����JU��HLV�����JG�V�Ç��WKqLG�JU��WHDFKG��QHR�HLV��a��P#Z��V�ÇG�V�Ç��QDFK�GqLG��EW��µQDFK�WqLG¶��QU�
��JU��HLV��a��M���F�ÇG�V�Ç��JXQ�GqLG��EW��µJXQ�WqLG¶��QU����JU��HLV�����JKM�Ç��WKLJ�JU��WHDFKG��QHR�HLV��a
�P#Z��V�ÇKM�Ç��QDFK�GLJ��EW��µQDFK�WLJ¶��QU����JU��HLV��a��M���F�ÇKM�Ç��JXQ�GLJ��EW��µJXQ�WLJ¶��QU����JU��HLV�

0Ô7+$,'+($1�*81�$�%+,7+�$,*�72,6($&+�)$&$,/����

���� 3DODWDFKDGK
/HDQDU�2IWHGDO��������������D�WKDREK�FOHDFKGDGK�DQ�IKDFDLO�µSDODWDFKDGK¶��µSDODWDOLVDWLRQ¶��JXV
FXLG�GH�PK�WKDLGKHDQ�D�FKLDOODFKDGK���¶V�LDG�VLQ��P�WKDLGKHDQ��JXQ�D�EKLWK�DLJ�WRLVHDFK�IDFDLO�
DQQ� DQ� FRQVDLQ� DJXV� DQQ� DP� IXDLPUHDJDQ� DQ� Gj� FKXLG� DQQ� DQ� VXLGKLFKLGKHDQ� OH� EHXP� LV� JXQ
EKHXP��)DRGDLGK�DP�SDODWDFKDGK�D�EKLWK�DLU�D�FKOHDFKGDGK�PDU�PKRLUIHLP� OHLV� IKqLQ�QR�DLU�D
FKRWKODPDGK�OH�GHLULGKHDQ�IDFDLO�

������ 3DODWDFKDGK�FRQVDQDFK
�������� ¶6�LDG�QD�OHDQDV�QD�FRQVDLQ�D�WKD�EXDLOWHDFK�GR�SKDODWDFKDGK�PDU�PK�WKDGK�PRUID�
IzQ�HzODFK�DQ�*O���� �EXLGKHDQQ��D����V�� Vo��M��Mo��X��)��Z��U�����P��������T���� FKLWKHDU�JX�EKHLO�QD
FRQVDLQ� VHR� DLU� IDG� JXQ� DOWDFKDGK� SDODWDFK� QR� SDODWDLFKWH� DFD�� &KDQ� HLO� QD� FRQVDLQ� HLOH
EXDLOWHDFK� GR� SKDODWDFKDGK� PDU� PK�WKDGK� PRUID�IzQ�HzODFK�� QR� FR�GKL�� FKD� G¶IKXDUDV
HLVLPSOHLU� GKLXEK� JDP� SDODWDFKDGK� DLUVRQ� DQ� DGKEKDLU� VHR��� IDRGDU� DQ� URLQQ� DQQ� DQ� Gj
EKXLGKLQQ����E��FRQVDLQ�DLJ�D�EKHLO�DOWDFKDGK�SDODWDFK�QR�SDODWDLFKWH����V�Ç��V�Ço��F�Ç��F�Ço��M�Ç��M�Ço��I�Ç�
I�Ço�� )�Ç�� )�Ço�� Z�Ç�� U�Ç�� ��Ç�� ��Ç�� N�Ç�� N�Ço�� T�Ç�� T�Ço���� �F��FRQVDLQ� DLJ� QDFK� HLO� DOWDFKDGK� SDODWDFK� QR
SDODWDLFKWH����R��Ro��D��Do��F��Fo��V¿��V¿o��F¿��F¿o��I��Io��H��J��O��Po������o��To���o��N��No���o���7XLJHDU
EKRQ�VHR� �L��QDFK�JDEK�FRQVDQ�SDODWDFK�QR�SDODWDLFKWH�D�EKLWK�DLU� D�SKDODWDFKDGK� µJX�G�EDLOW¶
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������FRPELQDWLRQV
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PDU�PK�WKDGK�PRUID�IzQ�HzODFK���DJXV��E��QDFK�JDEK�QD�OHDQDV�D�EKLWK�DLU�DP�SDODWDFKDGK�PDU
PK�WKDGK� PRUID�IzQ�HzODFK��� FRQVDLQ� GK�LQWH� JKXWKDFK�� FRQVDLQ� GK�LQWH� EKLOHDFK� �QHR�
JKXWKDFK� DJXV� JKXWKDFK��� FRQVDLQ� GK�LQWH� DLOEKHDODFK� �QHR�JKXWKDFK� DJXV� JKXWKDFK���� DQ
VXDWKDFK� EKLOHDFK� QHR�JKXWKDFK� DJXV� DQ� VXDWKDFK� JORWDVDFK��� QD� VzQDUDLFK� DQDLOLFKWH�� QD
VzQDUDLFK� QHR�DQDLOLFKWH� �O�� DJXV� ������ DJXV� DQ� VzQDUDFK� �N�� �PDU� D� EKLWKHDGK� G�LO�� RLU� FKDQ
IKDLJKHDU�VHR�DFK�DLJ�WRLVHDFK�IDFDLO�QR�DQQ�DQ�FzPKODLQ�DLJ�WRLVHDFK�IDFDLO�DQQ�DP�IDFODQ�LDVDLG
EKRQ�%KHXUOD��

0DU� WKRUDGK� DLU� SDODWDFKDGK� FRQVDQDFK� PDU� PK�WKDGK� PRUID�IzQ�HzODFK����� WKqLG� FRQVDQ� QR
FzPKODQ�SDODWDFK�QR�SDODWDLFKWH�EKR�EKXLGKLQQ��E��VKXDV�D�FKXU�DQ�jLWH�FRQVDLQ�QR�FzPKODLQ�DQQ
DP�EXLGKLQQ��D����¶V�LDG�QD�FR�IKUHDJDLUWHDQ�����D�IKXDUDV�DQ�*O���

%XLGKHDQQ��D� �V Vo M Mo X ) Z Z U � P � � � T

%XLGKHDQQ��E� �V�Ç V�Ço M�Ç M�Ço )�Ç )�Ç Z�Ç )�Ç U�Ç ��Ç ��Ç ��Ç N�Ç N�Ç T�Ç�

&ROWDFK� ULV� DQ� IKzLQHLP� ���� IKqLQ�� FKDQ� HLO� QD� ����FKzPKODLQ� EXDLOWHDFK� GR� SKDODWDFKDGK
FRQVDQDFK��&XLGHDFKG��FKDQ�HLO�DQ�FzPKODQ� �ZM��EXDLOWHDFK�GR�SKDODWDFKDGK�FRQVDQDFK��JHG�D
GK¶IKDRGDV�DQ�Gj�FKXLG��Z��DJXV��M��D�EKLWK�DLU�DP�SDODWDFKDGK�

�������� $QQ� DP� IDFODQ� OH� VYDUDEKDNWL� IDRGDU� DQ� Gj� FKXLG� DQ� FRQVDQ� URQ� IKXDLPUHLJ
VYDUDEKDNWL� �&[��� DJXV� DQ� FRQVDQ� D� WKD� JD� OHDQWDLQQ� �&Q��� D� EKLWK� DLU� DP� SDODWDFKDGK�� P�H�
�U�Ç=#�#?M��VHDOJ�DJU���JLQ��U�Ç=GN�ÇG?M�Ç��VHLOJ����V�Ç='T'?M��GHDUJ�EU����P�U��V�Ç=GT�ÇG?M�Ç���QDV�GHLUJH�EU�
FRLP���� �Vo=#T#?X�� WDUEK� DLQU��� �Vo=#T�Ç#?)�Ç�� �IXDLP�� FDRFK��� WDLUEK� JLQ�� VJ�� DJXV� DLQ�� LRO�� 0D
EKXLQHDV� DQ� FRQVDQ� URQ� IKXDLPUHLJ� VYDUDEKDNWL� �&[�� GR� EKXLGKLQQ� �D�� VKXDV� �FRQVDLQ� D� WKD
EXDLOWHDFK� GR� SKDODWDFKDGK�� DJXV� DQ� FRQVDQ� HLOH� �&Q�� GR� EKXLGKLQQ� �F�� �FRQVDLQ� QDFK� HLO
EXDLOWHDFK�GR�SKDODWDFKDGK��IDRGDLGK�D¶�FKLDG�FKRQVDQ�IKDWKDVW�D�EKLWK�DLU�D¶�SKDODWDFKDGK�PDU

������������������������������������������������������������������������������������������������������������������������������������������������������������������������������LQLWLDO�PXWDWLRQV�����FRQVRQDQWDO�SDODWDOLVDWLRQ�DV�D�PRUSKRSKRQRORJLFDO�PXWDWLRQ�FRQVLVWV�RI«�����FRUUHVSRQGHQFHV
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PK�WKDGK�PRUID�IzQ�HzODFK��P�H�� �M=1T1?O��JRUP� EU��� �P�U��M=WT�ÇW?O��� QDV� JXLUPH� EU�� FRLP�
�&KD�G¶IKXDUDV�HLVLPSOHLU�GHQ�LRP�PKDODLUW�VKXLGKLFKLGKHDQ�HLOH�D�GK¶IKDRGDGK�D�EKLWK�DQQ������
�L��&Q�D�EKLWK�D¶�EXQWDLQQ�GR�EKXLGKLQQ��F���DJXV�&[�D�EKLWK�D¶�EXQWDLQQ�GR�EKXLGKLQQ��D��DJXV�D¶
IDLJKLQQ�SDODWDFKDGK�PRUID�IzQ�HzODFK����LL��&[�D�EKLWK�D�EXQWDLQQ�GR�EKXLGKLQQ��E��QR��F���DJXV
&Q�D�EKLWK�D¶�EXQWDLQQ�GR�EKXLGKLQQ��D��DJXV�D¶�IDLJKLQQ�SDODWDFKDGK�PRUID�IzQ�HzODFK���$QQ�DQ
VXLGKLFKLGKHDQ�IDU�DQ�H�IzLQHLP��T��D�WKD�DQQ�DQ�&[�DJXV�FRQVDQ�D�EKXLQHDV�GR�EKXLGKHDQQ��D��D
WKD�DQQ�DQ�&Q��IKXDUDV�HLVLPSOHLUHDQ�GH�&Q�D�EKLWK�DLU�D�SKDODWDFKDGK�DFK�&[�D�EKLWK�D¶�IXLUHDFK
JXQ�PK�WKDGK��� ��=WTW?M
���� OXUJ�D�� DLQU�� �µ$� 6+,1��$� +$)7¶��� ��=WTW?M�ÇP�P�� OXLUJQHDQ�� DLQU�
LRO���� �V=1T1?Z
���� GRUFK�D�� EU��� �P�U��V=WTW?Z�Ç��� QDV� GXLUFKH� FRLP���� DJXV� JX� VzQUDLFKWH� PDU
IKXDLPQHDFKDGK� FDRFKODFK� PDV� H� �)�Ç�� D� WKD� DQQ� DQ� &Q��� �UM=#T#?X�� VJDUEK� DLQU��� �UM=#T#?)�Ç�
�IXDLP�� FDRFK�� FzPKOD� UL� �UM=#T�Ç#?)�Ç��� VJDLUEK� JLQ�� VJ�� DJXV� DLQ�� LRO���� �Vo=#T#?X�� WDUEK� DLQU��
�Vo=#T#?)�Ç�� �IXDLP�� FDRFK�� FzPKOD� UL� �Vo=#T�Ç#?)�Ç��� WDLUEK�JLQ�� VJ�� DJXV� DLQ�� LRO���� �V=1T1?X��GRUJK
DLQU����V=WTW?)�Ç��GXLUJK�LRO�

�������� (LVLPSOHLUHDQ�GH�SKDODWDFKDGK�FRQVDQDFK��DQQ�DQ�VXLGKLFKLGKHDQ�OH�EHXP�DJXV�JXQ
EKHXP���

�V��a��V�Ç�����#V��DG�DLQU��a��#V�Ç���JLQ��DLGH�� �U�Ç=K#?V��VHXG�DLQU��a�LRO�� �U�ÇK@1�V�Ç��VHzLG�� �=#T#?M�Ç�V�
DLUJHDG�DLQU��a�JLQ���=#T#?M�ÇKV�Ç��DLUJLG�

�Vo��a��V�Ço�����Mo#Vo��FDW�DLQU��a�LRO��DJXV�JLQ��VJ���Mo#V�Ço��FDLW�
�M�� a� �M�Ç���� ��#M�� ODJ� EU�� a� FRLP�� �P�U���#M�Ç��� QDV� ODLJH�� �RT�Ç=K#?M�� EUHXJ� DLQU�� a� JLQ�

�RT�ÇG�M�Ç���EUqLJH���R=#�#?M��EDOJ�DLQU��a�LRO���R=W�W?M�Ç��EXLOJ���#�WM��DEKDJ�DLQU���µ$�7(55,(5¶��a
LRO���#�WM�Ç��DEKDLJ�

�Mo��a��M�Ço�����R#Mo��EDF�DLQU��a�DLQU��LRO��DJXV�JLQ��VJ���R#M�Ço��EDLF�
�X��a� �)�Ç���� �U#�X��VjEK�DLQU��a� DLQU�� LRO�� DJXV�JLQ�� VJ�� �U#�)�Ç��VjLEK�� �O=#T#?X��PDUEK�EU��	

DLQU��a�DLQU��LRO���O=#T�Ç#?)�Ç���0���PDLUEK�
�)��a��)�Ç�����Mo��)��FODGK�DLQU��a�JLQ���Mo��)�Ç��FODLGK���U�=W�?)��VOXDJK�DLQU��a�JLQ���U�=W�?)�Ç�

VOXDLJK�
���������������������������������������������������������������QR�H[DPSOH�ZDV�IRXQG�RI�WKH�RWKHU�SRVVLEOH�SHUPXWDWLRQV



���

�Z�� a� �Z�Ç�� �JKHLEKHDU� DP� P�WKDGK� VHR� DQ� GqLGK� DRQ�IKRJKDUDQ� IDGD�� GKj�IKRJKDUDQ� DJXV
FKzPKODQ�VYDUDEKDNWL�D�PKjLQ�DQQ�DQ� OLGHDQ� OH�EHXP��� ¶V�H�D�JKHLEKHDU�DQ�FzPKQDLGK�DQQ�DQ
OLGHDQ� JXQ� EKHXP���� �HT/�Z�� IUDRFK� DLQU�� a� JLQ�� �HT/�Z�Ç�� IUDRLFK�� �RT=W�?Z�� EUXDFK� DLQU�� �µ$
%$1.¶�� a� JLQ�� �RT=W�?Z�Ç�����EUXDLFK�H��� �V=1T1?Z
����GRUFK�D��EU�� a� FRLP�� �P�U��V=WTW?Z�Ç���QDV
GXLUFKH���R#�1Z��EDODFK�DLQU��a�JLQ��	�LRO���R#�KZ�Ç��EDODLFK�

�Z�� a� �)�Ç�� �JKHLEKHDU� VHR� DQ� GqLGK� DRQ�IKRJKDUDQ� JRLULG� DQQ� DQ� OLGHDQ� OH� EHXP���� �Mo�#Z�
FODFK�DLQU��a�WDEK���Mo�1)�Ç��FORLFK��FI��DQ�W�DLQP�jLWH��
����Z�1)�Ç��)T�ÇG�P���D¶�&KORLFK�*KUqLQH��
)DRGDU�DQ�ULRFKG�JLQ��VJ���Mo�1JK��FORLFKH�D�WKXLJVLQQ�PDU��Mo�1)�Ç����PRUID�IzLQHLP���J�����LDU�
OHDVDFKDQ�IKXDLPUHDJDFK��L�H��PDU���Mo�1)�ÇJK����IDLF������������

�U�� a� �U�Ç���� �Mo#U��FDV�DLQU��a�JLQ�� �MoQU�Ç
����FRLV�H��� �=K�?UM�� LDVJ�DLQU�� a� JLQ�� �G�U�ÇM�Ç��qLVJ�
�V1T�U��GRUDV�DLQU��a�JLQ���V1T�U�Ç��GRUDLV�

���� a� ���Ç���� �R=QW?��� ERQQ� DLQU�� a� LRO�� �R=WÓK?��Ç�� EXLQQ� LRO��� �=K�?����� LDUUDQQ� DLQU�� �EW�
µLDUDQQ¶��a�JLQ���=K�?�K��Ç��LDUUDLQQ��EW��µLDUDLQQ¶��

�P��a����Ç���� ��1�P��UzQ�DLQU��a�LRO�� ��1���Ç��UzLQ�� �=WÓ#?P��XDQ�DLQU��a�JLQ��	�LRO�� �=WÓ#?��Ç��XDLQ�
�MoWN�Ç#P��FXLOHDQ�DLQU��a�JLQ���MoWN�Ç#��Ç��FXLOHLQ�

���� a� ���Ç���� �Vo=QW?��� WROO� DLQU�� a� JLQ�� 	� LRO�� �Vo=WK?��Ç�� WXLOO�� �=KT�ÇK?O���� LUPHDOO� DLQU�� �EW�
µLRPUDOO¶��a�LRO���=KT�ÇK?O���Ç��LUPHLOO��EW��µLRPUDLOO¶��

����a��N�Ç�����Mo#����FjO�DLQU��a�JLQ���Mo#�N�Ç��FjLO���U�Ç=K�?���VuRO�DLQU��a�JLQ���U�ÇK�N�Ç��VuO���H�'ÓMo���
IDFDO�DLQU��a�JLQ���H�'ÓMoKN�Ç��IDFDLO�

����a��N�Ç���WHLSQ��6$�D�PKjLQ�����U�ÇK@1����VHzO�DLQU��a�LRO���U�ÇW�N�Ç��VL�LO�
�T��a��T�Ç�����1�T��zU�DLQU��a�JLQ���1�T�Ç��zLU���H=K#?T��IHXU�DLQU��a�JLQ���HK@1�T�Ç��IHzLU���Mo#R�T��FDEDU

DLQU��a�JLQ��	�LRO���Mo#R�T�Ç��FDEDLU�

�������� $�EKDUUDFKG�RUUD�VHR�IDRGDU�P�WKDLGKHDQ�D�VKHDOOWDLQQ�DQ�VHR�HDGDU��X��QR��)��DJXV
QLDODV�QR�KLDWDV��DQQ�DQ�VXLGKHDFKDGK�OH�EHXP���DJXV�HDGDU��M��DJXV�QLDODV��DQQ�DQ�VXLGKHDFKDGK
JXQ�EKHXP���$QQV�QD�P�WKDLGKHDQ�VHR�ELGK�H�FROWDFK�JXQ�GHDFK�DQ�VXDWKDFK�SDODWDLFKWH��)�Ç���D
IKXDUDV�PDU� WKRUDGK�DLU�D¶�PK�WKDGK��D�FKDOO�DQ�GqLGK�IXDLPUHLJ�EKHXODLEK� �PDU�DRQ�IKRJKDU�



���

PDU� DQ� GDUD� HLOHDPDLG� GH� GKj�IKRJKDU�� QR�PDU� DQ� IKXDLPUHDJ� HLSLQWHLVHDFK� DQQ� DQ� FzPKODQ
VYDUDEKDNWL���QR�JX�K�HDGDU�IKXDLPUHDJDFK�

%XLGKHDQQ��D� �X ) M�
5LRFKG�DQ�GqLGK QLDODV�QR QLDODV QLDODV
P�WKDLGK KLDWDV

(LVLPSOHLUHDQ��
�X��a�QLDODV�QR�KLDWDV����UVT#�X��VUjEK�DLQU���µ$�675$:¶��a�LRO���UVT#��KP��VUjLEKHDQ���MoN�Ç=K�?X�

FOLDEK�DLQU��a�LRO���MoNG����FzPKOD�UL��MoNG�X���FOqLEK���Vo=#T#?X��WDUEK�DLQU��a�JLQ��	�LRO���Vo=#T�ÇK?�
�W��GHDV��WDLUEK�

�)��a�QLDODV�����/�)��ODRJK�DLQU���µ$�&$/)¶��a�JLQ��	�LRO����=WK?��ODRLJK���H=K�?)��ILDGK�DLQU��a
JLQ��	�LRO���HG����FzPKOD�UL��HG�)�Ç���IqLGK�

�M��a�QLDODV����#Z�M��DFKDGK�DLQU���µ$1�287�),(/'¶��a�JLQ���#ZK��DFKDLGK���#U�Ç�M��DLVHDJ�QR
DLVHDGK�DLQU���µ$�)(55<¶���EW��µDLVHDJ¶��a�JLQ���#U�ÇK��DLVLGK��EW��µDLVHLJ¶����HT�ÇKJ#��M��IULWKHDODGK
DJU��a�JLQ���HT�ÇKJ#�K��IULWKHDODLGK�

�������� )DRGDU� P�WKDLGKHDQ� HLOH�� HDGDU� QLDODV� DJXV� �)�Ç��� DJXV� HDGDU� QLDODV� DJXV� �J��� D
WKXLJVLQQ�FXLGHDFKG�PDU�SKDODWDFKDGK�PRUID�IzLQHLPHDFK��*KHLEKHDU�QD�P�WKDLGKHDQ�VHR�DQQ
DQ�VWXLF�OH�GHLUHDGK�IDFDLO�IXDLPUHDJDFK�DLJ�D�EKHLO�PRUID�IzLQHLP���J���DQ�OjWKDLU���FXLPKQLFKHDU
JX�EKHLO�DP�PRUID�IzLQHLP�DLU�jV�GXEKDGK�D�UqLU�ULDJKDLOW�UR�SDXVD�QR�UR�LDU�OHDVDFKDLQ�D�WKD�D¶
WzLVHDFKDGK�OH�FRQVDQ��DFK�JX�EKHLO�H�D¶�QRFKGDGK�PDU��J��UR�LDU�OHDVDFKDLQ�D�WKD�D¶�WzLVHDFKDGK
OH�IXDLPUHLJ������IDLF�������������$�WKDREK�D¶�PK�WKDLGK�QLDODV�a��)�Ç���¶V�H�D�EKLWKHDV�D¶�WDFKDLUW�
DQ�XDLU�D�WKqLG�DQ�VWRF�D�SKDODWDFKDGK�PDU�PK�WKDGK�PRUID�IzLQHLPHDFK��JXP�IDLJKHDU��)�Ç��DLJ
GHLUHDGK� IDFDLO�PDU� FR�JKLQHDUDFK�SDODWDLFKWH�GH� ��J������� �DJXV� FKLWKHDU� JX� EKHLO� DP�P�WKDGK

��������������������������������������������������������������� WKH� PXWDWLRQV� LQ� TXHVWLRQ� RFFXU� LQ� WKRVH� YRZHO� ILQDO� VWHPV� KDYLQJ� PRUSKRSKRQHPH� ��J��� SUHVHQW��� LW� ZLOO� EH
UHFDOOHG�WKDW�WKH�PRUSKRSKRQHPH�LV�GHOHWHG�DFFRUGLQJ�WR�UXOH�EHIRUH�SDXVD�RU�FRQVRQDQW�LQLWLDO�VXIIL[HV��EXW�DSSHDUV
DV��J��EHIRUH�YRZHO�LQLWLDO�VXIIL[HV
�����LQ�WKH�FDVH�RI�WKH�PXWDWLRQ�]HUR�a��)�Ç���ZKDW�KDSSHQV�LV�WKDW�ZKHQ�WKH�VWHP�XQGHUJRHV�WKH�PRUSKRSKRQRORJLFDO
PXWDWLRQ�RI�SDODWDOLVDWLRQ���)�Ç��RFFXUV�ZRUG�ILQDOO\�DV�WKH�SDODWDOLVHG�FRQJHQHU�RI���J��
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VHR�D¶�FR�IKUHDJDLUW�UL�VHzUVD���DLJ�2IWHGDO���������������WG��������$QQV�D¶�PK�WKDGK�QLDODV�a��J��
JKHLEKHDU� IzLQHLP� �J�� JX� K�HDGDU�IKXDLPUHDJDFK� EKRQ� ULRFKG� SKDODWDLFKWH� ��)�ÇJ��� �FI�� DQ� W�
HLVLPSOHLU��Vo#JKP��PDU�ULRFKG�LROUD�EKRQ�W�VLQJLOWH���Vo#)�ÇJ���DQQ�DQ�������������(LVLPSOHLUHDQ��

1LDODV�a��)�Ç�����MoTQ��FURGK�DLQU��a�JLQ���MoT/)�Ç��FUXLGK���FKLWKHDU�JXU�H���MoTQJ����OH�PRUID�
IzLQHLP� ��J��� DQ� OjWKDLU�� DQ� ULRFKGDFKDGK� D� WKD� FHDUW� JX� PRUID�IzQ�HzODFK� DLU� DQ� IKDFDO� JXQ
PK�WKDGK��MoTQ���EKRQ�LROUD��MoTQJ�P��FURGKDQ��µ+(5'6�2)�&$77/(¶���DLJ�D�EKHLO�IzLQHLP��J��D¶
QRFKGDGK�URQ�LDU�OHDVDFKDQ�LROUD�DJXV�H�D¶�WRuVHDFKDGK�OH�IXDLPUHLJ��������$LU�DQ�OjLPK�HLOH��FKDQ
HLO�DP�P�WKDGK��VW��GXEK�EU��a�JLQ��VJ��ILU���V/)�Ç��GXLEK�QD�HLVLPSOHLU�DLU�D¶�PK�WKDGK�QLDODV�a
�)�Ç���RLU�FKDQ�IKDLJKHDU�IzLQHLP��J��VDQ�ULRFKG�JLQ��VJ��ERLU���V/�K��GXLEKH��QR�DQ�XDLU�D�EKLWKHDV
DQ� JQuRPKDLU� Gu�EKXDGKDLUHDFK� �VW�� DLU� D� OHDQWDLQQ� OH� LDU�OHDVDFKDQ� D� WKD� D¶� WzLVHDFKDGK� OH
IXDLPUHLJ��P�H�� ��)W�#V�Ç�#��GKXEK� LDG� H� µ7+(<�%/$&.(1('�+,0¶��� DJXV�PDU� VLQ� IHXPDU� �VW�� D
WKXLJVLQQ�JX�PRUID�IzQ�HzODFK�PDU���VW����JXQ�PKRUID�IzLQHLP���J���D�EKLWK�DQ�OjWKDLU��7KD�DQ�W�
DRQ�Qu�ILRU�D�WKDEK��W��XJK�DLQU��a�JLQ���W)�Ç��XLJK��DFK�LRO���W�KP��XLJKHDQ��,V�GzFKD�JXU�H�P�WKDGK
QHR�ULDJKDLOWHDFK�D�WKD�DJDLQQ�VDQ�Gj�IKDFDO�PX�GKHLUHDGK�VHR��

1LDODV�a��J�����M/���JDRWK�DLQU��a�JLQ���M/�JK��JDRLWKH��JX�PRUID�IzQ�HzODFK���M/�)�ÇJK�����$�
ULWKLVW��FROWDFK� ULV�PDU�D�FKXQQDFDV� OH� �MoTQ��� WXLJHDU�JXU�H� ��M/�J���� OH�PRUID�IzLQHLP� ��J��� DQ
OjWKDLU��DQ�ULRFKGDFKDGK�D�WKD�FHDUW�JX�PRUID�IzQ�HzODFK�DLU�DQ�IKDFDO�JXQ�PK�WKDGK��M/����EKRQ
LROUD��M/�J�P��JDRWKDQ�

7KD�jLWH�DLJ�SDODWDFKDGK�FRQVDQDFK�DQQV�D¶�PK�WKDGK��M/���JDRWK�DLQU��a� WDEK�� �M=/K?��JDRLWK
FXLGHDFKG�� JHG� QDFK� VDRLOHDU� VHR� DLU� D¶� FKLDG� VKHDOODGK��� RLU� VDQ� HLVLPSOHLU� VHR� WKD� ��J��� VDQ
ULRFKG� JXQ� PK�WKDGK� ��M/�J��� DLU� D� SKDODWDFKDGK� DQ� WRLVHDFK� JX� �)�Ç��� DJXV� WKD� DQ� VXDWKDFK
SDODWDLFKWH�DQ�XDLU�VLQ�DLU�D�FKDOO�VHDFK�JX�EKHLO�H�D¶�OHDQWDLQQ�QD�K�HLOHDPDLG�EKHXODLEK�VDQ�Gj�
IKRJKDU��=/K?��D�IKXDUDV�WURQ�PK�WKDGK�IKXDLPUHDJDFK��/���a��=/K?�������IDLF�VHzUVD����VKuRV��

���������������������������������������������������������������LW�FDQ�EH�VHHQ�WKDW���MoTQJ����ZLWK�PRUSKRSKRQHPH���J���SUHVHQW��LV�WKH�FRUUHFW�PRUSKRSKRQRORJLFDO�UHSUHVHQWDWLRQ
RI�WKH�XQPXWDWHG�IRUP��MoTQ���IURP�WKH�SOXUDO��MoTQJ�P��«��ZKLFK�VKRZV�SKRQHPH��J��DSSHDULQJ�EHIRUH�WKH�YRZHO�
LQLWLDO�SOXUDO�VXIIL[�
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������ 3DODWDFKDGK�IXDLPUHDJDFK
�������� &zPKOD�ULV�D¶�SKDODWDFKDGK�GHQ�FKRQVDQ�QR�GHQ�FKzPKODQ�ULV�DQ�GHDFK�GqLOLJHDGK
VKXDV��JKHLEKHDU�JX� WULF�P�WKDGK�DLU�DQ�IKXDLPUHLJ�QR�DLU�DQ�Gj�IKRJKDU�D� WKLJ� URQ�FKRQVDQ�D
FKDLGK� D� PK�WKDGK�� $QQ� DP� IDFODQ� OH� VYDUDEKDNWL� WKqLG� DQ� Gj� IKXDLPUHLJ� D� PK�WKDGK� VD
FKXPDQWDV��DFK�DLU�XDLUHDQ� ¶V�H�DQ� IKXDLPUHDJ�VYDUDEKDNWL�D�PKjLQ�D�GK¶IKXLOLQJHDV�P�WKDGK�
P�H�� �Vo=#T#?X�� WDUEK�DLQU�� a� JLQ��	� LRO�� �Vo=#T�ÇK?�� �W��GHDV�� WDLUEK���*KHLEKHDU� HLVLPSOHLUHDQ� GH
PK�WKDLGKHDQ�IXDLPUHDJDFK�GHQ�DRQ�VHzUVD�DQQ�DP�IDFODQ�DLJ�D�EKHLO�FRQVDQ�DLJ�GHLUHDGK�IDFDLO
D�EKXLQHDV�GR�EKXLGKHDQQ��F���P�H���Mo=QW?O��FRP�DLQU��a�JLQ���Mo=WÓK?O��FXLP��FI���R=QW?���ERQQ
DLQU��a�JLQ��	�LRO���R=WÓK?��Ç��EXLQQ����M=1T1?O��JRUP�EU�a�FRLP���P�U��M=WT�ÇW?O���QDV�JXLUPH��FI�
�1�Mo��ROF�EU��a�JLQ��VJ��ILU���WN�ÇM�Ço��XLOF���/HDQDU�2IWHGDO��������������DQ�VHR�DQQ�D�EKLWK�DJ�UjGK
µSDODWDFKDGK�IXDLPUHDJDFK¶��µYRFDOLF�SDODWDOL]DWLRQ¶��ULV�QD�P�WKDLGKHDQ�VHR�

�������� ¶6� LDG�QD� OHDQDV�QD�VHzUVDFKDQ�HDGDU�GKHDODLFKWH�GH�SKDODWDFKDGK�IXDLPUHDJDFK�D
IKXDUDV�DQ�*O���FI��DLUVRQ�/L�UERLVW�2IWGDO��������������WWG����������
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$QQ� DP� P�WKDGK� ��� WKD� µ�'Ó�� �m� �#Ó��¶� D¶� FLDOODFKDGK� µ�'Ó�� D� IKXDUDV� PDU� WKRUDGK� DLU� D¶
FKLQQHDFKDGK� GKXDODFKDLQQWHDFK� �'Ó��o� �#�¶�� $QQ� DQ� jLU�� ��� WKD� P�WKDGK� DJDLQQ� HDGDU� DRQ�
IKRJKDU�JRLULG��Q��a�DRQ�IKRJKDU�JRLULG���OHWK�IKXDLPUHDJ��WK@��

(LVLPSOHLUHDQ��
����M�Ç#���JHDO�EU��a�FRLP�� �P�U��M�ÇKN�Ç���QDV�JLOH�� �V�Ço#Ó�KZ�Ç�� WHDQQDLFK�JU��jLWKQ��a�EU��FRLP�

�P�U��V�Ço�tÓ��Ç���QDV�WHLQQH�
����Mo�#Z��FODFK�DLQU��a�JLQ���Mo�1JK��FORLFKH�
����Mo#U��FDV�DLQU��JLQ���MoQU�Ç
����FRLV�H��
����H#�Vo��IDOW�DLQU��a�JLQ���HW��ÇV�Ço��IXLOW�
����V#��M��GDOODGK�DJU��a�DLQU���V���Ç���GRLOOH�
����H#�V��IjG�DLQU��a�JLQ���HQ�V�Ç��IzLG�
����Mo#�����FjUQ�DLQU���µ$�&$,51¶��a�JLQ��	�LRO���MoW�����F�LUQ�
����'Z��HDFK�DLQU��a�JLQ��	�LRO���GZ�Ç��HLFK�
����H'T��IHDU�DLQU��a�JLQ��	�LRO���HKT�Ç��ILU���U�Ç'ÓP��VHDQ�EU��a�FRLP���P���U�Ç�tÓP���QDV�VLQH�
�����O'ÓMo��PDF�DLQU��a�JLQ��	�LRO���OtÓM�Ço��PLF�
�����RGM��EHDJ�EU��a�JLQ��VJ��ILU���XKM�Ç��EKLJ�
�����1�Mo�� ROF� EU�� a� JLQ�� VJ�� ILU�� �WN�ÇM�Ço�� XLOF�� �MoT1ÓMo�� FQRF� DLQU�� a� JLQ�� 	� LRO�� �MoTWÓM�Ço�

�IXDLP��FDRFK���FQXLF�
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�����RT1Mo�� EURF� DLQU�� a� JLQ�� 	� LRO�� �RT/M�Ço�� EUXLF�� �MoT1ÓMo�� FQRF� DLQU�� a� JLQ�� 	� LRO�
�MoT/ÓM�Ço���IXDLP��FDRFK���FQXLF�

�����R1��V��EzUG�DLQU��a�JLQ��	�LRO���RW��V��E�LUG�
������1�Ro
����UzS�D��DLQU���µ$�523(¶��a�JLQ����=WK?Ro��UXLS
�����U�ÇV�ÇQ��M�� VWHDOODGK� DJU�� a� �U�ÇV�ÇK��Ç��� VWLOOH�� JLQ�� GH� �U�ÇV�Ç=QW?��� VWHDOO� DLQU��� �RoTQ��M�

SURQQDGK�DJU��a��P�U��RoT�tÓ��Ç���QDV�SUXLQQH��EW��µQDV�SURLQQH¶���FRLP��GH��RoT=QW?���SURQQ�EU�
�����RQM��ERJ�EU��a�FRLP���P�U��RWM�Ç���QDV�EXLJH�
�����MoTQ��FURGK�DLQU��a�JLQ���MoT/)�Ç��FUXLGK�
�����MQR��JRE�DLQU��a�JLQ���MWK@R��JXLE�
�����VW��GXEK�EU�a�JLQ��VJ��ILU���V/)�Ç��GXLEK�
������W�R��O�E�DLQU��a�JLQ����=WK?R��O�LE�
������/�)��ODRJK�DLQU��a�JLQ��	�LRO����=WK?��ODRLJK�
�����M/���JDRWK�DLQU��a�WDEK���M=/K?��JDRLWK�
�����Mo=#W?���FDOO�DJU��a�JU��jLWKQ���Mo=#K?��Ç��FDLOO�
�����=#W?�Vo��DOOW�DLQU��a�JLQ��	�LRO���=WK?��ÇV�Ço��XLOOW�
�����M=#W?���*DOO�DLQU�� GuO�� a� LRO�� �M=�K?��Ç��*RLOO�� ��=#ÓW?��� �IXDLP�� FDRFK��� UDQQ� DLQU�� a� LRO�

��=�K?��Ç��URLQQ�
�����O='ÓW?���PDOO�EU��a�DLQU���O=#ÓK?��Ç��PDLOO�
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�����MoT='ÓW?���FUDQQ�DLQU���µ$�3/28*+¶��a�JLQ��	�LRO���MoT=/ÓK?��Ç��FUXLQQ�
�����M�Ço='ÓW?���FHDQQ�DLQU��a�JLQ��	�LRO���M�Ço�tÓ����FLQQ�
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����&KD� G¶IKXDUDV� HLVLPSOHLU� GHQ�PK�WKDGK� VHR�� DJXV� IDU� DP� ELWH� DQ� G�LO� ULV��P�H�� DQQ� DQ
�M�Ç=QW?���JHDOO�DLQU��a� LRO����M�ÇK���� 
JLOO�� ¶V� H� �M�ÇQ��P��JHDOODQ�D� FKOXLQQHDU�PDU� ULRFKG� LROUD�
$FK�IHXPDU�jLWH�DLU�D�WKRLUW�GKD�DQ�VHR��PDU�PK�WKDGK�D�GK¶IKDRGDGK�D�EKLWK�DQQ��JXV�JXP�EL�H
FRPDVDFK� IKDLJKLQQ� EKR� �=QW?�� JX� �K�� �P�H�� EKR� �U�ÇV�Ç=QW?��� VWHDOO� DLQU�� JX� �U�ÇV�ÇK��Ç��� VWLOOH� DLQU�
JLQ����PDU�D�FKLWKHDU�DQQ�DQ�VLRVWDP�PK�WKDLGKHDQ��YL��VKuRV�

�������Ç=K�?��OLDWK�EU��a�JLQ��VJ��ILU���N�Ç'���OqLWK�
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JUqLQH�
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�������� $� WKDREK� SDODWDFKDLGK� IKXDLPUHDJDLFK� DQQ� DQ� OLGHDQ� JXQ� EKHXP�� IKXDUDV
HLVLPSOHLUHDQ���GH��K��DQ�jLWH�����UR�FKXLG�GH�FKRQVDQ��DQ�jLWH���M��LV��WM���QR�DQ�jLWH��1��UR��Z����GH
�'��DQ�jLWH�����UR�����
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(LVLPSOHLUHDQ��� ��V��a� �KV�Ç���� �=#T#?M�Ç�V��DLUJHDG�DLQU��a�JLQ�� �=#T#?M�ÇKV�Ç��DLUJLG��� ��M��a� �K�� �IDLF
P�WKDGK����VKXDV���� �#Z�M��DFKDGK�DLQU�� �µ$1�287�),(/'¶��a�JLQ�� �#ZK��DFKDLGK�� �O=WTW?Z�M�
0XUFKDGK�DLQU��GuO��a�JLQ��	�JDLUP���X=WTW?ZK��0KXUFKDLGK���#U�Ç�M��DLVHDJ�QR�DLVHDGK�DLQU���µ$
)(55<¶�� �EW�� µDLVHDJ¶�� a� JLQ�� �#U�ÇK�� DLVLGK� �EW�� µDLVHLJ¶��� �HT�ÇKJ#��M�� IULWKHDODGK� DJU�� a� JLQ�
�HT�ÇKJ#�K��IULWKHDODLGK����WM��a��K�����UMT�Ç=K�?�WM��VJUuREKDGK�DJU��a�JLQ���UMT�Ç=K�?�K��VJUuREKDLGK��
��U��a��KU�Ç������'Ó)�U���W��GHDV��UHDQJDV�DLQU���µ$1�(0$&,$7('�%($67¶��a�LRO����'Ó)KU�Ç��UHDQJDLV��
�����a� �K��Ç���� �V1������'zPKQDOO�DLQU�� GuO�� a�JLQ��	�JDLUP�� �)1Ó��K��Ç��'KzPKQDLOO��� ����� a� �KN�Ç���
�HGM����IHDJDO�DLQU���EW��µHDJDO¶�a�JLQ���HGMKN�Ç��IHDJDLO��������a��'N�Ç�����R1Vo����ERWDO�DLQU��a�LRO�
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7KD�QD�P�WKDLGKHDQ��1Z��a��KZ�Ç��DJXV���M����WM��a��K��VHDVPKDFK��6D�PK�WKDGK���M��a��K��ELGK�H
FROWDFK� JXQ� GHDFK� DQ� VXDWKDFK� SDODWDLFKWH� �)�Ç�� D� FKDOO� DQ� GqLGK� QD� IXDLPUHLJ� EKHXODLEK� JXQ
EKHXP��K������K)�Ç��!��K���FI��2IWHGDO���������������WG���������LV�GzFKD�JX�EKHLO�DP�P�WKDGK��WM��a
�K�� D¶� VHDOOWDLQQ� JXQ� UREK� DQ� FLQQHDFKDGK� VHR� ��K)�Ç�� !� �K�� DLU� WDFKDLUW� PXV� UREK� QD� VXDWKDLFK



���

EKLOHDFK�HDGDU�IKXDLPUHDJDFK�DLU�DQ�FDOO��DJXV�IXDLPUHDJDQ�VFKZD�D�EKD�URLPKH�JDQ�OHDQWDLQQ�
DQ�XDLU�VLQ�DLU�DP�P�WKDGK�JX��W����DLU�QHR�EKLWH�DQ�G�LO�UL��WM��a�
�W)�Ç��

$� WKDREK�QDP�P�WKDLGKHDQ�HLOH� VDP�IDLJKHDU� ����a� �K�� VDRLOLGK�PL�JX�EKHLO�Gj� VKXLGKHDFKDGK
DJDLQQ��� �D�� WKD� �K�� VQD� ULRFKGDQ� P�WKWH� DQQ� DQ� VDRU� FKDRFKODLGHDFK� UL� ����� P�H�� FOXLQQHDU
�)1Ó�����Ç�� FzPKOD� UL� �)1Ó��K��Ç��'KzPKQDLOO� DLQU�� GuO�� JLQ�� 	� JDLUP��� �HGM�N�Ç�� FzPKOD� UL� �HGMKN�Ç�
IHDJDLO�DLQU��JLQ�����E��WKD�IzLQHLP��K��VHDVPKDFK�VQD�ULRFKGDQ�P�WKWH��DJXV�L�FXPKDLFKWH�DLJ�QD
WHDVJDLQ� D� WKLJ� URLPKSH������ P�H�� ��'Ó)�U�� UHDQJDV� DLQU�� a� ��'Ó)KU�Ç�� UHDQJDLV� DLQU�� LRO�� OH� �K�
VHDVPKDFK�� DFK� �U1��U�� VRODV� DLQU�� a� JLQ�� 	� LRO�� �U1��U�Ç�� VRODLV�� 'K¶IKHXPWH� DQ� WXLOOHDGK
UDQQVDFKDLGK�D�GKqDQDPK�DLUVRQ�QD�FXPKDFKDQ�D�WKD�DQQ�D�VKRLOOHDUDFKDGK�

�������� $QQ� DQ� VXLGKLFKLGKHDQ� HLOH� WKD� IXDLPUHDJ� JXQ� EKHXP� DLU� D� JOHLGKHDGK� JXQ
PK�WKDGK� �L�H�� JXQ� D� EKLWK� DQQ� DQ� VDRU�FKDRFKODLGHDFKG� UL� IXDLPUHLJ� PKXWKWH�� URQ� FKRQVDQ
SDODWDLFKWH������� �GN�Ç#P�� HLOHDQ� DLQU�� a� JLQ�� �GN�Ç#��Ç�� HLOHLQ�� �H=W�?T#P�� IXDUDQ� DLQU�� a� JLQ�
�H=W�?T#��Ç�� IXDUDLQ�� �H/�Z#M�� IDRFKDJ� DLQU�� a� JLQ�� �H/�Z#M�Ç�� IDRFKDLJ� �DQQ� DP
�M�Ç�tÓO1Z��H/�Z#M�Ç�� JLRPDFK�IDRFKDLJ� DLQU�� �µ$� +(50,7�&5$%¶� (XSDJXUXV� EHUQKDUGXV���
�V¿G�Mo1P��GHXFRQ�DLQU��a�LRO���V¿G�Mo1��Ç��GHXFRLQ����1V1P��URGRQ�DLQU���µ$�5$7¶���EW��µUDGDQ¶�a�LRO�
��1V1��Ç��URGRLQ�EW�� µUDGDLQ¶�� �V1Vo1T��GRWDU�DLQU��a�JLQ�� �V1Vo1T�Ç��GRWDLU��� �#�WM��DEKDJ�DLQU�� �µ$
7(55,(5¶�� a� LRO�� �#�WM�Ç�� DEKDLJ�� �V�Ç=K�?�W��� GLDEKDO� DLQU�� a� JLQ�� �V�Ç=K�?�WN�Ç�� GLDEKDLO�� ��#JW��
UDEKDQQ�DLQU���µ$�7,'(�0$5.��$�)/22'�0$5.¶��a�JLQ����#JW��Ç��UDEKDLQQ���HQ�WT��IRJKDU�DLQU�
a�JLQ���HQ�WT�Ç��IRJKDLU����=KT�ÇK?O����LUPHDOO�DLQU���µ$�0,67$.(¶���EW��µLRPUDOO¶�a�LRO���=KT�ÇK?O���Ç�
LUPHLOO��EW��µLRPUDLOO¶����Mo#R�T��FDEDU�DLQU��a�JLQ��	�LRO���Mo#R�T�Ç��FDEDLU����U1��U��VRODV�DLQU��a
JLQ��	�LRO���U1��U�Ç��VRODLV�

�������� 6DQ� VWRF� ��#�#V�� UDWKDG� DLQU�� a� JLQ�� ��1�1V�Ç�� DJXV� ��1�KV�Ç�� URWKDLG� JKHLEKHDU
P�WKDGK� DQ� Gj� FKXLG� DLU� QD� IXDLPUHDJDQ� OH� EHXP� DJXV� JXQ� EKHXP�� OH� VDRU�FKDRFKODLGHDFKG
���������������������������������������������������������������SKRQHPH��K��LV�VWDEOH�LQ�WKH�PXWDWHG�IRUPV��FRQGLWLRQHG�E\�WKH�SUHFHGLQJ�VHJPHQWV
�����DQ�XQVWUHVVHG�YRZHO�LV�SUHVHUYHG�DOZD\V�XQPXWDWHG��L�H��QRW�LQ�IUHH�YDULDWLRQ�ZLWK�D�PXWDWHG�YRZHO�



���

HDGDU� �1��DJXV� �K�� VDQ�IKXDLPUHLJ�JXQ�EKHXP��$� WKDREK� ������Ç'�#V��DQ�/HDWKDG�DLQU��GuO�� �DLQP
EDLOH�µ/$,'(¶��a�JLQ��������Ç1��V��DQ�/HRWKDLG�FOXLQQHDU�P�WKDLGKHDQ�QHR�ULDJKDLOWHDFK��'��a��1�
DLU�DQ�IKXDLPUHLJ�OH�EHXP�DJXV��#��a�����DLU�DQ�Wq�JXQ�EKHXP��6D�EKXDGKDLU��KT�ÇKU����LULRVDO�a
FRLP�� �KT�ÇKU�Ç1��� LULVHDO� WKD�P�WKDGK�FRQVDQDFK�DJDLQQ�JX�K�HLVJHDFKGDLO� DQQ� DQ� VXLGKHDFKDGK
JXQ�EKHXP�QDFK�HLO�DLJ�GHLUHDGK�IDFDLO�

���� 0�WKDLGKHDQ�DQQ�DQ�&DLQQHDFKG
������ 0DU� D� IKXDLU� 2IWHGDO� DQ� /L�UERVW� �������� ������� WG�������� PDU� VLQ� DQ� *O�� JKHLEKHDU
VLRQFRLS�JX�FXPDQWD�DQQ�DQ�VWXLF�Gj�OLGHDFK�UR�LDU�OHDVDFKDLQ������$QQV�QD�ULRFKGDQ�OH�VLRQFRLS
�QR�FR�JKLRUUDFKDGK������ELGK�IXDLPUHDJDQ�IDGD�QR�Gj�IKRJKDUDQ�D¶�FR�IKUHDJDLUW�UL�IXDLPUHDJDQ
JRLULG�VQD�ULRFKGDQ�QHR�JKLRUUDLFKWH�

)XDLPUHDJDQ�JRLULG�a�IDGD
5R�VKLRQFRLS �# G K 1 Q W W ��
$Q�GqLGK�VLRQFRLS �#� �� K� 1� Q� W� K� ���

(LVLPSOHLUHDQ��� �Mo#TKV�Ç��FDUDLG�DLQU��a� LRO�� �Mo#��V�P��FjLUGHDQ��� �V�ÇoG)�T�Ç�� WHDGKDLU�DLQU�� �µ$
7(7+(5¶��a�LRO���V�ÇoK@��TKZ�Ç�P��DJXV��V�Ço��TKZ�Ç�P��WHDGKUDLFKHDQ����RT�ÇK�K��Ç��EUXLGKLQQ�DJU��a�JLQ�
�RT�Ç�tÓ�P���EUXLGKQH�� �HK�K��� ILGKHDOO�DLQU��a� LRO�� �HK�N�Ç�P�� IuGKOHDQ��� ���ÇK@1�WT�� OHDEKDU�DLQU��a� LRO�
���ÇK@1�TKZ�Ç�P�� OHDEKUDLFKHDQ�� �V1Ó�1U�� WRPKDV� DLQU�� a� DLQU�� �Vo1Ó�U�Ç1Z#P�� WzLPKVHDFKDQ��� �RQ�WT�
ERGKDU�EU�� a� �RQ�T�M��ERGKUDGK� DJU��� �MQ�W���JREKDO�DLQU�� �µ)25.��� &527&+¶�� a� EU�� �MQ��1Z�
JREKODFK��� �W�W���XEKDOO�DLQU��a�LRO�� �W���P���EKODQ��� ��W�K��Ç��UXLJKLQQ�EU��a�EU��FRLP�� ��K�P��
�IXDLP��FDRFK���UXLJKQH��������T��ODGKDU�DLQU��a�LRO������T�P��ODGKUDQ���������Ç��URJKDLQQ�DLQU��a
EU������P1Z��URJKQDFK��µ35()(5$%/(¶��

���������������������������������������������������������������GLV\OODELF�VWHPV�DUH�RIWHQ�V\QFRSDWHG�EHIRUH�VXIIL[HV�����FRQWUDFWLRQ



���

6QD�IDFODQ��MoT1�1��FURGKD�DLQU���µ$�+256(6+2(¶���EW��µFUXGKD¶�a�LRO�� �MoT1�JKP��FUzLGKHDQ��EW�
µFUXLGKHDQ¶�� DJXV� ��1�1V�Ç�� URWKDLG� DLQU�� JLQ�� a� LRO�� ��1�V�Ç�P�� UzLGHDQ�� WKD� IDGDFKDGK� DJXV
SDODWDFKDGK�DJDLQQ�FzPKOD�VQD�ULRFKGDQ�LROUD��D�WKDREK��J��PDU�ULRFKG�SDODWDLFKWH�IDLF�P�WKDGK
FRQVDQDFK�QLDODV�a��J��VKXDV��������������

)XDLPUHDJDQ�JRLULG�a�Gj�IKRJKDUDQ��
5R�VKLRQFRLS �#��#Ó # # 'Ó 'Ó 'Ó�
$Q�GqLGK�VLRQFRLS �=#ÓK? =�K? =#W? =#ÓK? =�K? ='ÓW?

5R�VKLRQFRLS �1ÓÓ 1 Q Q W��WÓ�
$Q�GqLGK�VLRQFRLS �=/ÓK? =�K? =WK? =�K? =WK?��=WÓK?

(LVLPSOHLUHDQ��� �#�W��Ç�� DEKDLQQ� DLQU�� a� JLQ�� �=#ÓK?P��� DLEKQH�� �#Ó)�Ç���� DLQJHDO� DLQU�� a� LRO�
�=#ÓK?N�Ç�P��DLQJOHDQ����U#�KV��VDLJKHDG�DLQU��a�DLQU���U=�K?V�Ç#T��VDLJKGHDU����#�W��Ç��DEKDLQQ�DLQU��a
JLQ���=#W?P����IXDLP��FDRFK���DEKQD����R'ÓPKU�Ç��EDQDLV�DLQU��a�JLQ���R=#ÓK?U�Ç
����EDLQQV�H�����M'Ó�W��Ç�
JDPKDLQQ�DLQU�� a� LRO�� �M=�K?P���JDLPKQH��� �M'Ó�W��Ç��JDPKDLQQ�DLQU�� a� JLQ�� �M='ÓW?P���JDPKQD��
�Vo1Ó�K��Ç��GRPKDLQQ�EU��a�EU��FRLP���P�U��V=/ÓK?P���QDV�GRLPKQH����U1��U��VRODV�DLQU��a�JU��jLWKQ�
�U=�K?��ÇU�ÇKZ�Ç��VRLOOVLFK��� �RQ�WT��ERGKDU�EU��a�DLQU�� �R=WK?T�Ç���EXLGKUH��� �MQ�W��JREKD�DLQU��a� LRO�
�M=�K?P���JRLEKQH��FXLGHDFKG��M=�K?P�P��JRLEKQHDQ����RW)�Ç1���EXLGKHDQQ�DLQU��a�LRO���R=WK?P���
EXLGKQHDQ���OWÓN�Ç����PXLOHDQQ�DLQU��a�LRO���O=WÓK?��Ç�P��PXLOQHDQ����W�K��Ç��UXLJKLQQ�EU��a�FRLP�
�P�U���=WÓK?P����IXDLP��FDRFK���QDV�UXLJKQH�

������ *KHLEKHDU� VHzUVD� HLOH� GH�PK�WKDGK� DQQ� DQ� FDLQQHDFKG� IDU� DP� IDLJKHDU� IXDLPUHDJDQ
JRLULG�OH�EHXP�DQQ�DQ�FXLG�GH�ULRFKGDQ��DJXV�IXDLPUHDJDQ�IDGD�QR�Gj�IKRJKDUDQ�DQQ�DQ�ULRFKGDQ
HLOH�� )HXPDLGK� DQ� IKXDLPUHDJ� QR� DQ� Gj�IKRJKDU� D� EKLWK� DLU� D� OHDQWDLQQ� OH� IHDU� GH� QD� FRQVDLQ
VKzQDUDFK� �O��� ����� ���Ç��� ���� �EKR� VKHDQQ� OO� FjUDLGHDFK��� ���Ç��� ������ VDQ� W�VXLGKHDFKDGK� VHR��
JKHLEKHDU�IXDLPUHDJ�JKRLULG�UR�FKRQVDQ�VLQJLOWH�DLU�D�OHDQWDLQQ�OH�IXDLPUHLJ�D�EKXLQHDV�GRQ�DRQ



���

IKDFDO���JKHLEKHDU�IXDLPUHDJ�IKDGD�QR�Gj�IKRJKDU�UR�FKRQVDQ�VLQJLOWH�DLJ�GHLUHDGK�IDFDLO��QR�UR
FKzPKODLQ��FR�GKL��D�WKD�DQ�FzPKODQ�DLJ�GHLUHDGK�IDFDLO�JXV�QDFK�HLO���)KXDUDV�QD�P�WKDLGKHDQ
D�OHDQDV�DQ�*O���FI��DLUVRQ�/L�UERVW�2IWHGDO����������������

�� �� �� �� �� ��
)DGD�QR�Gj�IKRJK� �#� =#W?��=#ÓW? ='ÓW? 1� =QW? W���WÓ��
*RLULG �# #��#Ó 'Ó��#Ó��K@#Ó 1 Q X��WÓ�

�� �� �� �� �� �� �� ��
)DGD�QR�Gj�IKRJK� �=#K?��=#ÓK? =GK? K����tÓ� =WK?��=WÓK? =WÓK? =/K?��=/ÓK? =�K? =�K?

*RLULG �#��#Ó G��� K���tÓ W��WÓ��/Ó tÓ /��/Ó��W tÓ �

*KHLEKHDU���� LV���� UR� ���� D�PKjLQ���JKHLEKHDU���� UR� ���� DJXV� UR�QD� VUzQDLFK� �O����� �DJXV�DP
SULRQQVDEDO�URQ�WDREKDFK������DFK�FKD�G¶IKXDUDV�HLVLPSOHLU�GHQ�VHR����WKD�DQ�FzUU�ULP�IDLJKLQQ�UR
VKUzQDLFK�DJXV�UR�WKDREKDLFK��DFK�FKDQ�DQQ�URQ�FKULWKHDFK������)KXDUDV�HLVLPSOHLU�GH����URQ�W�
VUzQDFK����Ç��D�PKjLQ��$QQ�DQ����WKD�PL�DP�EDUDLO�JX�IDLJKHDU��WÓ��PDU�IKXDLPUHLJ�JKRLULG�D¶�FR�
IKUHDJDLUW�UL��=/ÓK?���P�H��DQQ�DQ��Mo�WÓ��Ç��OK��FOXLQQH�PL��PDU�WKRUDGK�DLU�DQ�����D�WKLJ�URLPKH�

(LVLPSOHLUHDQ��
�����R#����EjUU�DLQU��a�LRO���R#���P��EDUUDQ�
�����V=#W?���GDOO�EU��a�DJU���V#��M��GDOODGK����=#ÓW?���ODQQ�DLQU��a�LRO����#Ó��P��ODQQDQ
�����O='ÓW?���PHDOO�DLQU��a� DLQU��PHDQEK�� �OK@#Ó�#P��PHDOODQ�� �MN�Ç='ÓW?���JOHDQQ�DLQU��a� DLQU�

PHDQEK���MN�Ç'Ó�#P��JOHDQQDQ���='ÓW?O��jP�DLQU��a�LRO���#ÓO���P��DPDQQDQ�
�����Vo1����WzUU�DLQU��a�DLQU��PHDQEK���Vo1�#P��WRUUDQ�
�����Vo=QW?��� WROO�DLQU��	�JU�� jLWKQ��a� DJU�� �VoQ��M�� WROODGK�� �U�Ç=QW?���VHDOO�JU�� jLWKQ��a� DLQU�

�U�ÇQ��M��VHDOODGK���RoT=QW?���SURQQ�JU��jLWKQ��a�DJU���RoTQ��M��SURQQDGK���Vo=QW?O��WRP�DLQU��a
a�DLQU��PHDQEK���VoQO#P��WRPDQ�



���

������WÓ����OXQQ�DLQU���µ/$81&+,1*�52//(5¶��a�LRO����WÓ��P��OXQQDQ���MoWÓ�O��F�P�JU��jLWKQ�
a�DJU���MoWÓO#N�Ç��FXPDLO���UMW����VJ�UU�DLQU��a�LRO���UMW��P��VJXUUDQ�

�����Mo=#K?��Ç��FDLOO�JU��jLWKQ��a�JU��WHDFKG���Mo#��Ç��OK��FDLOOH�PL���U�=#ÓK?O��VQDLP�DLQU��a�LRO�
�U�#ÓO���P��VQDLPHDQQDQ�

�����N�Ç=GK?��Ç�� OHLQQ� ULRFKG�� URL�� ��LRO�� a� QHDUWPKRU� �N�ÇG��Ç��� OHLQQH�� �M�Ç=GK?��Ç�� �FXLGHDFKG
�M�Ç=�K?��Ç���JHLQQ�DLQU��a�LRO���M�Ç���Ç�P��JHLQQHDQ�

�����V�ÇoK���Ç�� WLOO� JU�� jLWKQ�� a� DJU�� �V�ÇoK��Ç�M�� WLOOHDGK�� �V�Ço�tÓ���Ç�� WLQQ� EU�� a� DLQU�� �V�Ço�tÓ��Ç�U�
WLQQHDV���RtÓ���Ç��EHLQQ�DLQU��a�JLQ���RtÓ��Ç���EHLQQH����tÓ�O��uP�DLQU��a�JLQ����tÓO���LPH�

�����U=WÓK?O��VXLP�DLQU��a�DLQU��	�DJU���UWÓO�M��VXLPHDGK��UR�WDREKDFK�FI���Ro=WK?��Ç��SXLOO�DLQU�
LRO�� a� DQ� HLOHDPDLG� �RoW��Ç��� D� JKHLEKHDU� OH� GjUQDFKD� EHXP� P�H�� VDQ� DLQU�� LRO�� FKR�IKLOOWH
�RoW��Ç���V�ÇGX��SXLOOH�GHLJK��µ,&(�322/6¶��

�����To=WÓK?O��WKUXLP�EU��JLQ��VJ��ILU��a�EU��FRLP���P�U��VoT�tÓO���QDV�WUXLPH�
�����MoT=/ÓK?��Ç�� FUXLQQ�EU�� a� DJU�� �MoT/Ó��Ç1ZMK��Ç�� FUXLQQHDFKGDLQQ�EW�� µFUXLQQHDFKDGK¶�� UR

WDREKDFK�FI���Vo=/K?��Ç��WXLOO�DLQU��LRO��a�DQ�HLOHDPDLG��Vo/��Ç���D�JKHLEKHDU�OH�GjUQDFKD�EHXP�P�H�
VQD� K�DLQPHDUDQ� LRO�� FKR�IKLOOWH� �Vo/��Ç���T#R#V�Ç�� WXLOOH�UDEDLG�� �Vo/��Ç���)='P'?�KZ�Ç�� WXLOOH�
JKDLQPKLFK� �µ)2;�+2/(6� ,1�*5$9(/¶��� �=/ÓK?�� a� �WÓ�� DQQ� DQ� �Mo�=/ÓK?��Ç��FOXLQQ�JU�� DLWKQ�� a� JU�
WHDFKG���Mo�WÓ��Ç��OK��FOXLQQH�PL�

�����RoT=�K?��ÇV�Ç
����SURLQQW�H��UJF��a�EU��FRLP���P�U��RoT�tÓ��Ç���QDV�SUXLQQH�EW��µQDV�SURLQQH¶�
�����Mo=�K?��ÇV�ÇoKZ�Ç�P��FRLOOWLFKHDQ�DLQU��LRO��a�VJ���Mo���Ç���FRLOOH���Vo=�K?��Ç��WRLQQ�JU��jLWKQ��a

DJU���Vo���ÇK��WRLQQHDPK���MT=�K?O��JUHLP�DLQU��a�LRO���MT�O���P��JUHLPHDQQDQ�

*KHLEKHDU� jLUHDPK� EKHDJ� GH� GK¶HLVJHDFKGDQ�� IDU� D� EKHLO� IXDLPUHDJ� IKDGD� QR� Gj�IKRJKDU� D¶
PDLUVLQQ� UR� FKRQVDQ� HDGDU�IKXDLPUHDJDFK�� DQ� jLWH� D� EKLWK� DLU� DQ� JLRUUDFKDGK�� (LVLPSOHLUHDQ��
�H=QW?�1N�Ç�� IRQQDLO� EU�� �µ,1� *22'� )250¶�� �FI�� jLU�� ��� VKXDV��� LV� GzFKD� WUR� DQDODLJLGK� UL
�H=QW?�X1T��IRQQPKRU�EU���DFK�GK¶IKDRGDGK�DLU�VJjWK�DQ�ULRFKG�

�HQ�1N�Ç��D�VKHDFKQDGK��DJXV�H
JD�PKHDV�Pu�ORLQQHLO�����Vo1���M��WzUUDGK�DJU���µ+($3,1*�83¶���FI���Vo1����WzUU�DLQU��DJXV�jLU����
VKXDV����OWÓ��1Z��P�OODFK��"��EU���µ&+$))<¶��EKR��OWÓ����PXOO�DLQU���EW��µPROO¶���FI��jLU�����VKXDV�



���

GK¶IKDRGDGK�DLU�VJjWK�DQ�ULRFKG�

�OWÓ�1Z��D�VKHDFKQDGK��DJXV�H�EXDLOWHDFK�DLU�D�EKLWK�D¶�GRO
WURLPKH�FKqLOH�UL��OWÓ�1Z��PXOODFK�DLQU�

���� 0�WKDLGKHDQ�DLU�DQ�FRWKODPDGK
7KD�2IWHGDO� �������� ������� DLU� VHDOOWDLQQ� DLUVRQ�/L�UERLVW�PDU� D� GK¶IKDRGDV� SDODWDFKDGK� DJXV
P�WKDLGKHDQ�DQQ�DQ�FDLQQHDFKG�D�EKLWK�DLU�DQ�FRWKODPDGK�VDQ�DRQ�SKDUDGDLP��0D�EKLWKHDV�VWRF
PRLUIHLPHDFK� DJXV� IHDU� GH� QD� FRQVDLQ� �O��� ����� HWF�� D� GK¶IKHXPDU� DLUVRQ� P�WKDLGK� DQQ� DQ
FDLQQHDFKG�PDU�GKHLUHDGK�DLJH��IDRGDLGK�FDRFKODLGHDFKG�DODPRUIDFK�����D�EKLWK�DQQ�HDGDU�WUL�QR
FHLWKLU� GH�GK¶IKXDLPUHDJDQ��7KD� VHR� IuRU� FXLGHDFKG� D� WKDREK�*O��� DJXV� IDRGDU� HLVLPSOHLUHDQ� D
VKHDOOWDLQQ� GH� VKLRVWDPDQ� GHQ� W�VHzUVD� D� WKD� DLJ�2IWHGDO� ORF��FLW�� �WKD� DQ� VXLGKHDFKDGK� DQ�*O�
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7KD�H�GRLUEK�VWXLF�PKRLUIHLPHDFK�D�ORUJ�DLJ�D�EKHLO�VHDWD�LRPODQ�GH�FKHLWKLU�IXDLPUHDJDQ��DFK
JKHLEKHDU�PDU�HLVLPSOHLU����FI��jLU���L��VKXDV���Vo=QW?���WROO�DLQU��a�JLQ��	�LRO���Vo=/K?��Ç��WXLOO�a�JLQ�
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	� LRO�� FDRFK�� �Vo/��Ç��� WXLOOH� a� DJU�� �VoQ��M�� WROODGK��� �FI�� jLU�� �LL�� VKXDV�� �R='ÓW?�VKZ�Ç�P�
EHDQQWDLFKHDQ� DLQU�� LRO�� a� VJ�� �RtÓ���Ç�� EHLQQ� a� JLQ�� �RtÓ��Ç��� EHLQQH� a� DLQU�� PHDQEK�� �RK@#Ó�#P�
EHDQQDQ�� $Q� VHR� IDRGDU� DP�P�WKDGK� ��tÓ�� a� �K@#Ó�� D� WKXLJVLQQ�PDU� FKDRFKODFK� DLU� P�WKDGK� ���
VKXDV��&I��FXLGHDFKG� �V�Ço='ÓW?��� WHDQQ�EU��a�DLQU�� �V�Ço�tÓ���Ç�� WHLQQ�a�EU��FRLP�� �P�U� �V�Ço�tÓ��Ç���QDV
WHLQQH�a�JU��jLWKQ���V�Ço#Ó�KZ�Ç��WHDQQDLFK��6LRVWDP��LLL�����Mo=#W?���FDOO�DJU��a�JU��jLWKQ���Mo=#K?��Ç�
FDLOO�a�JU�� WHDFKG�� �Mo#��Ç��OK��FDLOOLGK�PL��6LRVWDP��LY���� �V=#W?���GDOO�EU��a� DLQU�� LRO�� �V=�K?��Ç�
GRLOO�a� DLQU�� �V���Ç��� GRLOOH�a� DJU�� �V#��M�� GDOODGK�� 6LRVWDP� �Y���� �RoT=QW?��� SURQQ� EU�� a� UJF�
�RoT=�K?��ÇV�Ç
���� SURLQQW�H�� a� EU�� FRLP�� �P�U��RoT�tÓ��Ç��� QDV� SUXLQQH� EW�� µQDV� SURLQQH¶� a� DJU�
�RoTQ��M��SURQQDGK��$� WKDREK� VLRVWDP� �YL��� FOXLQQHDU� �U�ÇV�Ç=QW?��� VWHDOO�DLQU�� a� JLQ�� �U�ÇV�ÇK��Ç��
VWLOOH�a�DJU���U�ÇV�ÇQ��M��VWHDOODGK���FKD�G¶IKXDUDV�HLVLPSOHLU�GH�ULRFKG�
�U�ÇV�ÇK���Ç��
VWLOO�

$� VKHDOOWDLQQ� DLU� HLVLPSOHLU� HLOH� EKR�2IWHGDO� ������� �������PDU� D� WKD� H� D¶�PuQHDFKDGK� DLUVRQ
/L�UERVW�D�WKDREK�DQ�IKDFDLO�FT"ÓtÓO�µGUXLP¶��PDU�VLQ�DQ�*O��FKD�UXLJHDU�D�OHDV�DQ�W�DWKDUUDFKDGK
HDGDU�DQ� W�DLQPHDU� �VT=/ÓK?O��GUXLP� DJXV�DQ� ULRFKG�JLQLGHDFK�DLJH� �VTQO���GURPD�D� WKXLJVLQQ
PDU�PK�WKDGK�D�EKDUUDFKG��=/ÓK?��a��Q���DFK�PDU�FKRWKODPDGK�DLU�Gj�PK�WKDGK�D�WKD�DLU�VJHXOD�D
FKHDQD��DQ�GDUD�FXLG�����=/ÓK?��a��=QW?��DJXV�����=QW?��a��Q���DLU�QHR�����=/ÓK?��a��/��DJXV�����/��a
�Q��� $JXV� WKD� DP� IDFDO� �VT/ÓOK��Ç�� GUXLPLQQ� DLQU�� �µ$� 60$//� 5,'*(¶�� QD� FKRPKDUUD� JXU� LDG
P�WKDLGKHDQ� ��� DJXV� ��� D� WKD� D¶� GqDQDPK� FHDQJDLO� HDGDU� DQ� Gj� ULRFKG� �VT=/ÓK?O��GUXLP� DJXV
�VTQO���GURPD�

���� 0�WKDLGKHDQ�IXDLPUHDJDFK�HLOH
*KHLEKHDU� HLVLPSOHLUHDQ� GH� PK�WKDLGKHDQ� DQQ� DP� IXDLPUHDJDQ� QDFK� JDEK� DP� PHDV� PDU
SKDODWDFKDGK�IXDLPUHDJDFK�QR�PDU�PK�WKDGK�DQQ�DQ�FDLQQHDFKG�

������ &DRFKODLGHDFKG�HDGDU��
K@�#��DJXV��'��UR�IKXDLPHDQ�µQ¶�DJXV�UR�IKXDLPHDQ�����
7KD� DQ� W�DWKDUUDFKDGK� VHR� JX� PDWK� LRP�IKLOOWH�� IDLF� P�H�� ������������ ��������� ��������� ��������
�������� IR�HDUU���YLLL�� DJXV� �L[��� )DRGDU� D� UjGK� PDU� JKHjUU�FKXQQWDV�� VDQ� W�VXLGKHDFKDGK� D¶
������������������������������������������������������������������������������������������������������������������������������������������������������������������������������DOORPRUSKLF�YDULDWLRQ
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OHDQWDLQQ� FRQVDQ� SDODWDLFKWH� JKHLEKHDU� �#�� VD� FKXPDQWDV� UR� ����� ����� DFK� FOXLQQHDU
IXDLPQHDFKDLGKHDQ�OH��'��XDLUHDQQDQ��P�H���M�Ço#Ó�KZ�Ç��FHDQQDLFK�JU��jLWKQ����M�Ç#���JHDO�EU���DFK
�U�Ç='�#?�1Z��VHDOEKDFK�EU����MN�Ç'Ó�#P��JOHDQQDQ�DLQU���µ$�/,77/(�*/(1¶���¶6�H��'Ó��D�FKOXLQQHDU�UR
��Vo�� DQQ� DP� ���Ç'Ó�VoK��Ç�� OHDQWDLQQ� DJU�� �FXLGHDFKG� �)#V���N�Ç'Ó�VoK��Ç�� JDG� OHDQWDLQQ� URL�
OHDVDLFKWH���VJ����DJU���

$LJ� WRLVHDFK� IDFDLO�� QR� D¶� OHDQWDLQQ� FRQVDQ� ELOHDFK� QR� �J��� JKHLEKHDU� �
K@�#�� VD� FKXPDQWDV� DFK
FOXLQQHDU� FXLGHDFKG� IXDLPQHDFKDLGKHDQ� OH� �'��� P�H�� �K@#�#�� HDOEK� DLQU��� �RK@#Ó�1ZM��EHDQQDFKG
DLQU����OK@#Ó��M��PHDOODGK�DJU���DFK��'����HDOD�DLQU����R'Ó�VoK��Ç��EHDQWDLQQ�DJU����R'�1Z���IXDLP�
FDRFK���EHDODFK�DLQU���OH�����DJXV�����VQD�GKj�PX�GKHLUHDGK�VHR�EKR�VKHDQQ�Q�DJXV�O�VqLPKLFKWH��
5R� �P�� ¶V� H� �'�� D� FKOXLQQHDU� VD�PKzU� FKXPDQWDV�� QR� DQ�FzPKQDLGK��� DLUVRQ� HLVLPSOHLUHDQ� IDLF
���������IR�HDUU���L[��

������ *KHLEKHDU� P�WKDLGKHDQ� DLU� D� EKHLO� FROWDV� UL� SDODWDFKDGK� IXDLPUHDJDFK� D� WKDREK� DQ
DWKDUUDFKDLGK�D�FKOXLQQHDU� VQD� IXDLPUHDJDQ�� DFK�QDFK�JDEK�DP�PuQHDFKDGK�PDU� FKRWKODPDGK
DLU�QD�P�WKDLGKHDQ�IXDLPUHDJDFK������ULV�DQ�GHDFK�GqLOLJHDGK�VKXDV��(LVLPSOHLUHDQ��

�'�� a� �1���� �V�Ço'�� WHWK� EU�� a� FRLP�� �P�U� �V�ÇoK@1�1�� QDV� WHRWKD��� ���Ç'J'P�� OHDWKDQ� EU�� a� FRLP�
�P�U����ÇK@1�1��QDV�OHRWKD��DFK�DP�EHDFKG�%RUJVWU¡P������������WKD�DQ�KLDWDV�DQ�VHR�PDU�WKRUDGK
DLU�DQDODLJLGK�UL� OHLWKLG� �P�U� �V�ÇoK@1�1��QDV� WHRWKD�EU��FRLP���DJXV�GK¶IKDRGDGK�DQ� �1�� VDQ�IKDFDO
qLULJK�DLU�DQ�DRQ�GzLJK����������Ç'�#V��DQ�/HDWKDG�DLQU��GuO���DLQP�EDLOH�µ/$,'(¶��a�JLQ��������Ç1��V�
DQ�/HRWKDLG�

�W��a��K�����V�ÇoW��WLXJK�EU��a�FRLP���V�ÇoK�K��WLJKH��¶6�H�HLVLPSOHLU�GHQ�PK�WKDGK�FRQVDQDFK�QLDODV
�EKR� ��J���� a� �)�Ç�� D� WKD� DJDLQQ� VDQ� IKDFDO� VHR�� OH� FDOO� DQ� W�VXDWKDLFK� SKDODWDLFKWH� JX� K�HDGDU�
IKXDLPUHDJDFK�� %KLWH� DQ� G�LO� PDU� VLQ� UL� P�WKDGK� DLU� DQ� IKDFDO� ��V�ÇoWJ��� WLXJK� EU�� a� FRLP�


�V�Ço/)�Ç����OH��/��PDU�WKRUDGK�DLU�P�WKDGK�IXDLPUHDJDFK�jLU������!�
�V�Ço/�K���%LGK�H�FROWDFK
QDFK� VHDVDGK� DQ� IKXDLPUHDJ� PK�WKWH� �/�� HDGDU� �V�Ço�� SDODWDLFKWH� DJXV� KLDWDV� UR� IKXDLPUHLJ
EKHXODLEK�� DJXV� JXQ� GHDFK� D� FKXU� FKXQ� D¶� EKHXODLEK� JX� �K��� FI�� �K�� EKR� �/�� D¶� OHDQWDLQQ� 
�T�
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�!��T�Ç��� DQQ� DP� �RT�ÇK�K��Ç�� EUXLGKLQQ� DJU�� ��
�RT/�K��Ç��� �MT�Ç�tÓ��Ç#�V�� *UXLQQHDUG� DLQU�� GuO�� �

�MT/Ó��Ç#�V��

�W��� a� �=�K?�� a� �Q���� �RTW��� EU�� DLQU�� DLQ�� a� �DLQ�� 	�� WDEK�� �RT=�K?��Ç�� EURLQQ� a� EU�� �RTQ�1Z�
EURQQDFK��7XLJHDU��RT=�K?��Ç��DLQU��WDEK��	�DLQ��a�EU��RTQ�1Z��PDU�FKRWKODPDGK�DLU�P�WKDLGKHDQ
����=�K?�� a� �=QW?�� DJXV� ����=QW?�� a� �Q���� DFK� FKD� JKDEK� DQ� W�DWKDUUDFKDGK� �W��� a� �=�K?�� D
PKuQHDFKDGK�PDU�FKRWKODPDGK�DLU�JLQ�GH�PK�WKDLGKHDQ������

����a��#������)��DJK�DLQU��a�LRO���#�KP��DLJKHDQ��¶6�H�FRQWUDUUDFKG������PDU�JXP�E¶�HDGK��D�WKD
VHR� DLU� D¶� SKDODWDFKDGK� IKXDLPUHDJDFK� jLU���� �#�� a� ����� DJXV� D� IKXDUDV� PDU� WKRUDGK� DLU� D¶
FKLQQHDFKDGK�ULDJKDLOWHDFK�6*�D�!�����URQ�W�VXDWKDFK�J�QHR�SKDODWDLFKWH��IDLF������������

�1Ó�� a� �=/ÓK?���� �V1Ó�1��Ç�� GRPKDLQQ� EU�� a� DLQU�� �V=/ÓK?P��� GRLPKQH�� &KDQ� IKDLJKHDU� Gj�IKRJKDU
�=1K?�� DQ� *HjUUORFK� DFK� JX� IuRU� DLQPLJ�� DJXV� LV� GzFKD� JX� EKHLO� EXDLGK� DLJ� DQ� VHR� DLU� D¶
FKLQQHDFKDGK�D�WKD�DQQ�

�=tÓ#?�� a� ��tÓ���� �UM�Ç=tÓ#?P�� VJLDQ� DLQU�� a� JLQ�� �UM�Ç�tÓP��� VJLQH� ��� 
�UM�Ç�tÓ��Ç����� *KDEKDGK� VHR� D
WKXLJVLQQ�PDU�FKRWKODPDGK�DLU��P�WKDGK�jLU������=tÓ#?��a���tÓ���DJXV������tÓ���a���tÓ���PDU�E¶�H�QDFK�HLO
ULRFKG�

�UM�Ç�tÓ���Ç��GHDUEKWH�DLU�DQ�IKDFDO���¶V�H��UM�ÇK�K��Ç���Gj�OLGHDFK��VJLWKLQQ�D�WKD�DJDLQQ�VDQ
WDEK�

�=K�?��a��G�����R=K�?)��ELDGK�DLQU��a�JLQ���RG�G��EHLGKH��6DQ�IKDFDO�VHR�DJXV�VDQ�IKHDU�URLPKH�LV
GzFKD�JX�EKHLO� D¶�PKu�ULDJKDLOWHDFKG� VDQ�PK�WKDGK� DLU� qLULJK�PDU� WKRUDGK� DLU� LDG� D� EKLWK� Gj�
OLGHDFK�DQ�6*�

������ $QQ� DQ� jLUHLPK� EKLJ� GH� GK¶IKDFODQ� FOXLQQHDU� P�WKDLGKHDQ� HLOH� D� WKD� JX� WXU� Pu�
ULDJKDLOWHDFK��

�
K@�W��a��'�����RoK@W�WT��SLXWKDU�DLQU��a�JLQ���Ro'J�T��SHDWKDU�
�/Ó��a��/Ó������V/Ó��Ç���GXLQH�DLQU��a�LRO���V/Ó���Ç���GDRLQH�
�Q���a��#���a��Q�����RQ���Ez�DLQU��a�JLQ���R#�J#��EjWKD�a�WDEK���RQ��Ç��ERLQ�
�W���a��1Ó�����MoW���F��DLQU��a�JLQ��	�LRO���Mo1Ó��Ç��FRLQ�
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7KD� OHWK�IKXDLPUHDJ� �K@��JD�FXU� ULV� DQ�Gj�IKRJKDU� �=W�?�� DQQ�DQ� �UM=W�?R��VJXDE�DLQU��a�JLQ�
�UM=W�?K@R��VJXDLE�


