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ITCPFKU���������������������������������������������������������������������������������������� ��
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����#P¶NKUG�PQ�KPXGUVKOGPVQ�PC�RTQFWÁºQ�FG�2KPWU�VCGFC������������������� ��

���2TQFWÁºQ�FG�HTCPIQU�FG�EQTVG��KPVGITCFQ�G�UKUVGOC�FG�RCTEGTKC����������� ��
���2TQFWÁºQ�FG�UWÈPQU�RCTC�CDCVG��KPVGITCFQ�G�UKUVGOC�FG�RCTEGTKC���������� ��
���%QPENWUÐGU����������������������������������������������������������������������������������� ��
���4GHGTÄPEKCU�DKDNKQIT¶HKECU��������������������������������������������������������������� ��
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###PPP¶¶¶NNNKKKUUUGGG���FFFGGG���+++PPPXXXGGGUUUVVVKKKOOOGGGPPPVVVQQQUUU���GGGOOO���555WWWÈÈÈPPPQQQUUU���
###XXXGGGUUU���GGG���(((NNNQQQTTTGGGUUUVVVCCCUUU���PPPQQQ���'''UUUVVVCCCFFFQQQ���FFFGGG���555CCCPPPVVVCCC
%%%CCCVVVCCCTTTKKKPPPCCC
#PVÎPKQ�%KRTKCPQ�#HQPUQ�2KPJGKTQ
&KTEGW�,QºQ�&WCTVG�6CNCOKPK

���������+++PPPVVVTTTQQQFFFWWWÁÁÁºººQQQ
#�TGIKºQ�1GUVG�FQ�'UVCFQ�FG�5CPVC�%CVCTKPC��CNÃO�FCU�EWNVWTCU�FQ�OKNJQ��UQLC�
HGKLºQ�G�HWOQ��VGO�PC�RTQFWÁºQ�FG�UWÈPQU��HTCPIQU�G�NGKVG�CU�CVKXKFCFGU�TWTCKU
FQOKPCPVGU��#�RTQFWÁºQ� KPVGPUKXC�FG�ECTPG�FGOCPFC��ECFC�XG\�OCKU�� PQXCU
VGEPQNQIKCU�� KPUVCNCÁÐGU� G� GSWKRCOGPVQU� FG� EWUVQ� GNGXCFQ� G� UºQ� CNVCOGPVG
EQORGVKVKXCU� VCPVQ� PQ� RCÈU� EQOQ� PQ� GZVGTKQT�� 2CTC� OKPKOK\CT� QU� EWUVQU� FG
RTQFWÁºQ� VGO�UG� XGTKHKECFQ� GNGXCFC� EQPEGPVTCÁºQ� FC� RTQFWÁºQ�� XKUCPFQ
CRTQXGKVCT�CU�GEQPQOKCU�FG�GUECNC�SWG�GZKUVGO�PGUVCU�CVKXKFCFGU��#�FKP¸OKEC
FQ� RTQEGUUQ� VGO� NGXCFQ� C� SWG� OWKVQU� ETKCFQTGU�� GO� IGTCN� QU� FG� OGPQT
RTQFWÁºQ� G� OGPQU� RTGRCTCFQU�� UGLCO� GZENWÈFQU� FC� ECFGKC� FG� RTQFWÁºQ� FG
UWÈPQU�G�FG�CXGU��#NÃO�FGUVCU�CVKXKFCFGU�RTQFWVKXCU��FKVCU�REN¶UUKECUR�RCTC�C
TGIKºQ��GZKUVGO�QWVTCU��EQOQ�CU�CVKXKFCFGU� HNQTGUVCKU��SWG�GUVºQ�UG� VQTPCPFQ
CVTCVKXCU�FQ�RQPVQ�FG�XKUVC�GEQPÏOKEQ��UQEKCN�G�CODKGPVCN�
��WO�HCVQ�SWG�C�CXKEWNVWTC�G�C�UWKPQEWNVWTC�VÄO�FGUGORGPJCFQ�G�EQPVKPWCO�C
FGUGORGPJCT�WO�RCRGN�FG�ITCPFG�TGNGX¸PEKC�PQ�FGUGPXQNXKOGPVQ�GEQPÏOKEQ�G
UQEKCN�FQ�'UVCFQ�FG�5CPVC�%CVCTKPC��EQPHQTOG�RQFG�UGT�XGTKHKECFQ�GO�6CNCOKPK�
������&GUEJCORU��GV�CN��������G�5CPVQU�(KNJQ��GV�CN�������GPVTG�QWVTQU��OCU
Ã� KORQTVCPVG� CPCNKUCT� C� XKCDKNKFCFG� G� UWUVGPVCDKNKFCFG� GEQPÏOKEC�� UQEKCN� G
CODKGPVCN�FG�QWVTCU�QRÁÐGU�
5CPVC�%CVCTKPC�VGO�WOC�NQPIC�VTCFKÁºQ�PC�RTQFWÁºQ�FG�UWÈPQU�G�HTCPIQU��#U
ITCPFGU� KPFÕUVTKCU� SWG� RTQEGUUCO�GUUCU� ECTPGU� VKXGTCO�QTKIGO� G�OCPVÄO�C
UWC�OCVTK\�PQ�'UVCFQ��)TCFWCNOGPVG� KORNCPVCTCO�HKNKCKU�GO�QWVTCU�TGIKÐGU�FQ
RCÈU��RTQEWTCPFQ�CRTQXGKVCT�EQPFKÁÐGU�HCXQT¶XGKU�FG�QHGTVC�FG�OKNJQ�G�UQLC�G
VCODÃO�QEWRCT�RQUKÁºQ�IGQIT¶HKEC�GUVTCVÃIKEC�GO�TGNCÁºQ�CQ�OGTECFQ�KPVGTPQ
G� GZVGTPQ�� 1� 'UVCFQ� Ã�OWKVQ� HQTVG� PC� CXKEWNVWTC� FG� EQTVG�� UGPFQ� Q� RTQFWVQ
CITQRGEW¶TKQ� SWG� CRTGUGPVC� Q� OCKQT� XCNQT� DTWVQ� FC� RTQFWÁºQ�� UGIWKFQ� RGNC
UWKPQEWNVWTC�� UGPFQ� SWG� C� RTQFWÁºQ� FG� OCFGKTC� RCTC� FKXGTUQU� HKPU� QEWRC� C
VGTEGKTC�RQUKÁºQ�
5ÈPVGUG����������
1� 'UVCFQ� FG� 5CPVC� %CVCTKPC�� GO� ������ SWCPFQ� EQORCTCFQ� CQU� FGOCKU
GUVCFQU�DTCUKNGKTQU� EQNQEQW�UG�EQOQ�Q�OCKQT� GZRQTVCFQT� FG� ECTPG�FG� HTCPIQ�
UGPFQ� TGURQPU¶XGN� RQT� ������ FQ� VQVCN� GZRQTVCFQ� G� QEWRCXC� C� UGIWPFC
RQUKÁºQ� PCEKQPCN� PQU� CDCVGU� UQD� KPURGÁºQ� HGFGTCN�� EQO�������FQ� VQVCN�� 0Q
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SWG�UG�TGHGTG�´�UWKPQEWNVWTC��5CPVC�%CVCTKPC�QEWRC�C�RTKOGKTC�RQUKÁºQ�VCPVQ�PC
RTQFWÁºQ�� PC� SWCN� EQPVTKDWK� EQO� ������� EQOQ� PC� GZRQTVCÁºQ� EQO
RCTVKEKRCÁºQ�FG�������FQ�XQNWOG�EQOGTEKCNK\CFQ�RGNQ�RCÈU��'O�CFKÁºQ��GUUCU
CVKXKFCFGU�EQPUQOGO�G��EQPUGS×GPVGOGPVG��XKCDKNK\CO�C�GZRQTVCÁºQ�FG�OKNJQ
G�UQLC�PC�HQTOC�FG�ECTPG��2QT�QWVTQ�NCFQ��EQOQ�C�ECTPG�UQHTG�WO�RTQEGUUQ�FG
KPFWUVTKCNK\CÁºQ��CU�CVKXKFCFGU��CNÃO�FG�CRTGUGPVCTGO�ITCPFG�GHGKVQ�PC�IGTCÁºQ
FG� VTCDCNJQ� G� TGPFC� PQ� UGVQT� RTKO¶TKQ�� VÄO� GHGKVQ� OWNVKRNKECFQT� GO� QWVTQU
UGVQTGU�FC�GEQPQOKC��EQO�TGHNGZQU�PQ�OGKQ�TWTCN�G�WTDCPQ�
0Q�SWG�UG�TGHGTG�´U�CVKXKFCFGU�HNQTGUVCKU��CRGUCT�FC�UWC�KPVTQFWÁºQ�EQOQ�HQPVG
FG� TGPFKOGPVQ� VGT� KPKEKCFQ�PQU� CPQU����FQ� UÃEWNQ�RCUUCFQ�� C� UWC�FKOGPUºQ
CKPFC�PºQ�CVKPIKW�C�GZRTGUUºQ�SWG�NJG�EQORGVG�PQ�SWCFTQ�FQ�FGUGPXQNXKOGPVQ
FQ�'UVCFQ�FG�5CPVC�%CVCTKPC��FQ�RQPVQ�FG�XKUVC�GEQPÏOKEQ�
IGTCÁºQ�FG�TGPFC��
UQEKCN� 
HQPVG�FG�GORTGIQ��G�CODKGPVCN� 
RTQVGÁºQ�FG� NKPJCU�FG�¶IWC��RTQVGÁºQ
FC�DKQFKXGTUKFCFG��CWOGPVQ�FC�HGTVKNKFCFG�FG�UQNQU��GVE����5GIWPFQ�C�'ORTGUC
FG� 2GUSWKUC� #ITQRGEW¶TKC� G� FG� 'ZVGPUºQ� 4WTCN� FG� 5CPVC� %CVCTKPC� 
'RCITK��
EGTEC�FG�����FQU�UQNQU�ECVCTKPGPUGU�VÄO�CRVKFºQ�RCTC�C�CVKXKFCFG�UKNXÈEQNC��1
'UVCFQ�� CRGUCT� FG� VGT� CRGPCU� ����� FQ� VGTTKVÎTKQ� PCEKQPCN�� Ã� Q� RTKOGKTQ
RTQFWVQT�FG�EGNWNQUG�HKDTC�NQPIC��VGTEGKTQ�OCKQT�RTQFWVQT�FG�EGNWNQUG�G�RCRGN��G
UGIWPFQ�OCKQT�RTQFWVQT�G�GZRQTVCFQT�FG�RTQFWVQU�FGTKXCFQU�FC�OCFGKTC�
(KGUE�
������� #U� GZEGNGPVGU� EQPFKÁÐGU� FG� ENKOC�� UQNQ� G� TGNGXQ� FGVGTOKPCO� C
KPSWGUVKQP¶XGN�CRVKFºQ�FQ�GUVCFQ�RCTC�CU�CVKXKFCFGU�HNQTGUVCKU��'PVTG�,CPGKTQ�G
/CTÁQ� FG� ������ UGIWPFQ� FCFQU� FC� (GFGTCÁºQ� FCU� +PFÕUVTKCU� FQ� 'UVCFQ� FG
5CPVC� %CVCTKPC� 
(KGUE��� QU� RTQFWVQU� FG� DCUG� HNQTGUVCN� GZRQTVCFQU� RQT� 5CPVC
%CVCTKPC� VQVCNK\CTCO� 75�� ������� OKNJÐGU�� QW� UGLC�� SWCUG� 75�� �� DKNJºQ�
EQNQECPFQ�Q�'UVCFQ�PC�UGZVC�RQUKÁºQ�PQ�TCPMKPI�FQU�OCKQTGU�GZRQTVCFQTGU�PQ
$TCUKN�
&KHKEWNFCFGU����������
3WCPVQ� ´� GURÃEKGU� FQ� IÄPGTQ� 2KPWU�� GO� ������ PQ� $TCUKN� JCXKC� WOC� ¶TGC
RNCPVCFC�FG������OKNJÐGU�FG�JGEVCTGU�FQU�SWCKU�������PQ�'UVCFQ�FG�5CPVC
%CVCTKPC��'O�TGNCÁºQ�CQ�'WECNKRVWU��GO�������JCXKC������OKNJÐGU�FG�JGEVCTGU
RNCPVCFQU��UGPFQ�SWG�FGUVGU��CRGPCU������UG�NQECNK\CXC�PQ�'UVCFQ�FG�5CPVC
%CVCTKPC��RTGFQOKPCPFQ�QU�RNCPVKQU�GO�¶TGCU�KPHGTKQTGU�C����JGEVCTGU��
&QUUC
GV�CN�������C��&QUUC�GV�CN�������D��
0Q�2CÈU��UºQ�EGTEC�FG����OKN�UGTTCTKCU������H¶DTKECU�FG�EQORGPUCFQU�G���OKN
GORTGUCU� FG� TGOCPWHCVWTCU� FG� OCFGKTC� 
/WFCPÁC���� ������� 6QFC� C� ECFGKC
RTQFWVKXC� FQ� UGVQT� FG� DCUG� HNQTGUVCN� GORTGIC� EGTEC� FG� ��� FC� RQRWNCÁºQ
GEQPQOKECOGPVG�CVKXC�FQ�RCÈU�
1�QDLGVKXQ�FGUVG� VTCDCNJQ�Ã�EQORCTCT�FKHGTGPVGU�CNVGTPCVKXCU�FG� KPXGUVKOGPVQ
PC�TGIKºQ�1GUVG�FQ�'UVCFQ�FG�5CPVC�%CVCTKPC��RCTC�SWG�Q�KPXGUVKFQT�RQUUC��FG
WO�OQFQ�OCKU�TCEKQPCN��HWPFCOGPVCT�C�UWC�FGEKUºQ�FG�KPXGUVKT��%QPUKFGTCO�UG
SWCVTQ� CVKXKFCFGU�� FWCU� FCU� SWCKU� EQPUKFGTCFCU� QEN¶UUKECUR� PGUVC� TGIKºQ� �� C
RTQFWÁºQ� FG� UWÈPQU� G� C� RTQFWÁºQ� FG� HTCPIQU� FG� EQTVG� ��� G� QWVTCU� FWCU� SWG
RQFGO�UGT�EJCOCFCU�FG�QPQXCUR���C�RTQFWÁºQ�FG�OCFGKTC�FG�'WECNKRVWU�G�FG
2KPWU�
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���������///GGGVVVQQQFFFQQQNNNQQQIIIKKKCCC
1�SWG�UG�RTGVGPFG�CQ�CPCNKUCT�WO�RTQLGVQ�FG�KPXGUVKOGPVQ�Ã�EQORCTCT�Q�SWG�UG
ICUVC�EQO�Q�SWG�UG�TGEGDG��KUVQ�Ã��EQORCTCT�Q�SWG�Ã�FGURGPFKFQ�JQLG�EQO�Q
XCNQT�FQ�HNWZQ�FG�TGEGKVCU�RTQXGPKGPVGU�FQU�DGPU�G�UGTXKÁQU�SWG�Q�KPXGUVKOGPVQ
F¶�QTKIGO��UWDVTCKPFQ�QU�EWUVQU�FG�RTQFWÁºQ�SWG�QEQTTGO�CQ�NQPIQ�FC�XKFC�FQ
RTQLGVQ��1� KPXGUVKOGPVQ� KPKEKCN�� CU�FGURGUCU�FG� GZRNQTCÁºQ� G� CU� TGEGKVCU� PºQ
QEQTTGO� PQ� OGUOQ� OQOGPVQ�� PºQ� UGPFQ�� RQTVCPVQ�� EQORCT¶XGKU�� #UUKO� Ã
PGEGUU¶TKQ�TGRQTVCT�VQFQU�QU�HNWZQU�FG�ECKZC��QW�UGLC��VQFQU�QU�XCNQTGU�RCIQU�G
TGEGDKFQU�CQ�NQPIQ�FQ�VGORQ��C�WO�OGUOQ�OQOGPVQ��#�GUVC�QRGTCÁºQ�F¶�UG
Q�PQOG�FG�CVWCNK\CÁºQ����FKHGTGPÁC�GPVTG�CU�TGEGKVCU�G�CU�FGURGUCU�QEQTTKFCU
PWO�OGUOQ�OQOGPVQ�EJCOC�UG�TGEGKVC�NÈSWKFC�
2CTC� CVWCNK\CT� WO� FCFQ� XCNQT� Ã� RTGEKUQ� HKZCT� WOC� VCZC� FG� LWTQ� 
VCZC� FG
CVWCNK\CÁºQ��� 0ºQ� J¶� PGPJWOC� NGK� QW� TGITC� SWG� RGTOKVC� FGVGTOKPCT� Q� XCNQT
GZCVQ�FGUVC�VCZC��%QPVWFQ��GNC�UGT�GUVKOCFC�EQOQ�UGPFQ�C�VCZC�CNVGTPCVKXC�C
SWG�UG�RQFGTKCO�CRNKECT�QU�ECRKVCKU�EQTTGPFQ�Q�OGUOQ�PÈXGN�FG�TKUEQ��#UUKO��C
VCZC�C�WUCT�RQFG�XCTKCT�FG�KPXGUVKFQT�RCTC�KPXGUVKFQT��FGRGPFGPFQ�FCU�QRÁÐGU
FG� KPXGUVKOGPVQ�� SWCPVKFCFG� FG� ECRKVCN� C� UGT� KPXGUVKFQ� G� GZRGEVCVKXCU� FG
TGVQTPQ�� CU� SWCKU� GUVºQ� CUUQEKCFCU� C� FKHGTGPVGU� PÈXGKU� FG� TKUEQ�� 6CZCU� FG
CVWCNK\CÁºQ� OCKU� GNGXCFCU� TGFW\GO� Q� 8#.�� GZKIKPFQ� OGNJQT� TGUWNVCFQ
GEQPÏOKEQ� FQ� RTQLGVQ�� 0CU� GUVKOCVKXCU� SWG� UGIWGO� EQPUKFGTCO�UG� X¶TKCU
VCZCU�FG�LWTQ��FGNKOKVCPFQ�Q�KPVGTXCNQ�SWG�OGNJQT�RQUUC�QTKGPVCT�Q� KPXGUVKFQT�
FCFQ�Q�OGTECFQ�HKPCPEGKTQ�FQ�$TCUKN�G�C�PCVWTG\C�FC�CVKXKFCFG�GO�CP¶NKUG�
(KZCFC�C�VCZC�FG�CVWCNK\CÁºQ� T�Q�XCNQT� CVWCN� NÈSWKFQ��8#.��RQFG�UGT�GUVKOCFQ
RQT�
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QPFG�%��Ã�Q�KPXGUVKOGPVQ�KPKEKCN�
V�����4V�G�%V�TGRTGUGPVCO��TGURGEVKXCOGPVG�
CU�TGEGKVCU�G�QU�EWUVQU�QEQTTKFQU�PQ�OQOGPVQ�V�
SWG�XCTKC�FG���C�6���T�Ã�C�VCZC
FG�CVWCNK\CÁºQ�G�6�Ã�C�FWTCÁºQ�FQ�EKENQ�FC�CVKXKFCFG� 
TGXQNWÁºQ�PQ�ECUQ�FCU
HNQTGUVCU���1W�FG�HQTOC�UKPVÃVKEC�
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0Q�ECUQ�FCU�CVKXKFCFGU�HNQTGUVCKU��GUVKOCFQ�Q�XCNQT�CVWCN�FC�RTKOGKTC�TGXQNWÁºQ
8#.�� 
EKENQ� EWNVWTCN��� EQO� QU� XCNQTGU� G� C� FWTCÁºQ� KPFKECFQU� GO� CPGZQ�
EQPUKFGTCPFQ�SWG� VQFCU� CU� TGXQNWÁÐGU� RTQFW\KTºQ�8#.U� KIWCKU�� GUVKOQW�UG� Q
8#.�EQOQ�UGPFQ� C� UQOC�FG� KPHKPKVCU� RCTEGNCU� FG�XCNQT� KIWCN� C�8#.��� KUVQ� Ã�
WUCPFQ�C�GZRTGUUºQ�
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'UVG� XCNQT� FQ� 8#.� TGRTGUGPVC� Q� XCNQT� FQ� HNWZQ� FG� TGPFKOGPVQU� NÈSWKFQU�
TGEGKVCU�OGPQU�FGURGUCU��IGTCFQU�RQT�ECFC�JGEVCTG�FG�VGTTC��QW�UGLC��Q�XCNQT
GURGTCFQ� FG� WO� JGEVCTG� FG� VGTTC� 
2KPJGKTQ� ������� CFOKVKPFQ� SWG� CRÎU� UG
EQORNGVCT� WO� EKENQ� EQO� Q� EQTVG� HKPCN� UG� HCT¶� PQXC� RNCPVCÁºQ� G� CUUKO
UWEGUUKXCOGPVG��0GUVC�UKVWCÁºQ�� VQOC�UG�WOC�RGTURGEVKXC�FG� KPHKPKVQU�EKENQU
FCFQ� SWG� UG� Q� UKUVGOC� EWNVWTCN� HQT� UWUVGPV¶XGN� C� RTQFWVKXKFCFG� FC� VGTTC� UG
OCPVGT¶�
5G� PC� GZRTGUUºQ� 
��� GO� XG\� FG� UG� HKZCT� WOC� VCZC� FG� CVWCNK\CÁºQ� T� HQUUG
RTQEWTCFC�WOC�VCZC�-�SWG�VQTPCUUG�Q�8#.�KIWCN�C�\GTQ��GUVCT�UG�KC�GUVKOCPFQ
C�VCZC�KPVGTPC�FG�TGPVCDKNKFCFG�FQ�KPXGUVKOGPVQ�
6+4���KUVQ�Ã��6+4���-��1W�UGLC�
C�6+4�Ã�Q�XCNQT�FG�-�SWG�VQTPC�C�UGIWKPVG�GZRTGUUºQ�XGTFCFGKTC�
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#UUKO�� WO� RTQLGVQ� Ã� GEQPQOKECOGPVG� XK¶XGN� UG� CRTGUGPVCT� 8#.� RQUKVKXQ

8#. ����QW�UGLC��UG�IGTCT�WO�TGVQTPQ�RCTC�Q�KPXGUVKFQT�UWRGTKQT�´SWGNG�SWG
UGTKC�QDVKFQ�UG�Q�ECRKVCN�HQUUG�KPXGUVKFQ�´�VCZC�T��PWOC�CRNKECÁºQ�HKPCPEGKTC�QW
RTQLGVQ�FG�KPXGUVKOGPVQ�EQO�Q�OGUOQ�TKUEQ��QW�UG�CRTGUGPVCT�C�6+4�UWRGTKQT�´
VCZC�FG�FGUEQPVQ�T�
��������� ###PPP¶¶¶NNNKKKUUUGGG��� GGGEEEQQQPPPÏÏÏOOOKKKEEECCC��� FFFQQQUUU��� UUUKKKUUUVVVGGGOOOCCCUUU��� HHHNNNQQQTTTGGGUUUVVVCCCKKKUUU������ 222KKKPPPWWWUUU��� VVVCCCGGGFFFCCC��� GGG

'''WWWEEECCCNNNKKKRRRVVVWWWUUU���IIITTTCCCPPPFFFKKKUUU
'UVG� GUVWFQ� DCUGKC�UG� GO� KPHQTOCÁÐGU� QDVKFCU� LWPVQ� C� VÃEPKEQU� HNQTGUVCKU� G
GORTGUCU�FG�TGHNQTGUVCOGPVQ�G�HWPFCOGPVC�UG�PCU�UGIWKPVGU�RTGOKUUCU�
¾ #� VGTTC� FGUVKPCFC� CQ� CRTQXGKVCOGPVQ� HNQTGUVCN� L¶� GUV¶� PC� RQUUG� FQ
CITKEWNVQT�
¾ 0ºQ�Ã�EQPUKFGTCFQ�SWCNSWGT�GPECTIQ�EQO�Q�WUQ�FC�VGTTC�
TGPFC�QW�QWVTQ��
¾ 1U�RTGÁQU�FQU�DGPU� G� UGTXKÁQU� C�QDVGT� FC� HNQTGUVC�� DGO� EQOQ�QU� EWUVQU
FQU�HCVQTGU�FG�RTQFWÁºQ��UºQ�QU�SWG�CVWCNOGPVG�UG�RTCVKECO�G�CFOKVG�UG
SWG�Q�UGW�XCNQT�TGCN�RGTOCPGEG�EQPUVCPVG��KUVQ�Ã��SWG�C�KPHNCÁºQ�CHGVCT¶�QU
EWUVQU�G�CU�TGEGKVCU�FG�VCN�OQFQ�SWG�Q�SWG�HKEC�RCTC�Q�GORTGU¶TKQ�VGO�Q
OGUOQ�XCNQT�TGCN�
¾ 1� QDLGVKXQ� FQ� GORTGU¶TKQ� Ã� Q� FG� OCZKOK\CT� Q� 8#.� FQ� KPXGUVKOGPVQ
HNQTGUVCN�� KUVQ� Ã�� QDVGT� Q� O¶ZKOQ� TGPFKOGPVQ� RQUUÈXGN� FQ� HNWZQ� FG� DGPU
RTQXGPKGPVGU�FQ�UGW�TGEWTUQ�HKZQ��C�VGTTC�
¾ 'ODQTC� C� HNQTGUVC� UGLC� WOC� CVKXKFCFG� OWNVKHWPEKQPCN�� RTQFW\KPFQ� OWKVQU
DGPU�G�UGTXKÁQU�CNÃO�FC�OCFGKTC��PC�CP¶NKUG�GEQPÏOKEC�SWG�UG�UGIWG�PºQ



11

UºQ� EQPUKFGTCFCU� CU� GZVGTPCNKFCFGU� RQUKVKXCU�� EQOQ� Q� XCNQT� FQ� UGS×GUVTQ
FG�ECTDQPQ��SWG�QU�UKUVGOCU�HNQTGUVCKU�FºQ�QTKIGO�
¾ #�KFCFG�ÎVKOC�FG�EQTVG�EQPUKFGTCFC��DGO�EQOQ�Q�OQOGPVQ�GO�SWG�FGXGO
QEQTTGT�QU�FGUDCUVGU�G�CU�FGUTCOCU�UºQ�CU�KPFKECFCU�RGNQU�VÃEPKEQU�EQOQ
UGPFQ�CU�OCKU�TGEQOGPFCFCU�RCTC�C�TGIKºQ�G�EQPUVCO�FQU�CPGZQU�C�GUVG
VTCDCNJQ�
¾ &CFC�C�KORQUKÁºQ�FQ�EÎFKIQ�HNQTGUVCN�DTCUKNGKTQ�FG�EQPUGTXCT�PC�TGIKºQ�UWN�
����FG�TGUGTXC�NGICN��PGUVG�VTCDCNJQ�FGEKFKW�UG�EQPUKFGTCT�WO�CFKEKQPCN�FG
OCKU� ��� FG� ¶TGC� PºQ� RNCPVCFC� EQO� GURÃEKGU� GZÎVKECU�� FGXKFQ� C� TKQU� G
QWVTQU�KORGFKOGPVQU�PCVWTCKU��1U�EWUVQU�G�CU�TGEGKVCU�FG�ECFC�JGEVCTG�FG
VGTTC� UºQ� TGFW\KFQU� PC�OGUOC� RGTEGPVCIGO�� KUVQ� Ã�� EQPUKFGTC�UG� SWG� FC
¶TGC�VQVCN�FGUVKPCFC�´�HNQTGUVC�UÎ�����Ã�CRTQXGKVCFC�
¾ 2CTC�QU�RQXQCOGPVQU�FG�2KPWU�URR��GUVKOQW�UG�GO����C�RTQDCDKNKFCFG�FG
TKUEQ�FG�KPEÄPFKQ��#UUKO��CU�TGEGKVCU�GUVKOCFCU�RCTC�GUVC�GURÃEKG�HNQTGUVCN
UºQ�FKOKPWÈFCU�FGUVC�RGTEGPVCIGO�

������������###PPP¶¶¶NNNKKKUUUGGG���FFFQQQ���KKKPPPXXXGGGUUUVVVKKKOOOGGGPPPVVVQQQ���PPPCCC���RRRTTTQQQFFFWWWÁÁÁºººQQQ���FFFGGG���'''WWWEEECCCNNNKKKRRRVVVWWWUUU���IIITTTCCCPPPFFFKKKUUU
&G�CEQTFQ�EQO�CU�HKEJCU�VÃEPKECU��SWG�UºQ�CRTGUGPVCFCU�PQU�#PGZQU�+��++�G�+++�
VTCVC�UG�FG�VTÄU�UKUVGOCU�FG�GZRNQTCÁºQ�FKHGTGPVGU��7O�EQO�QTKGPVCÁºQ�RCTC�C
RTQFWÁºQ�FG�NGPJC��QWVTQ�FGUKIPCFQ�FG�OKUVQ��SWG�XKUC�C�RTQFWÁºQ�FG�NGPJC�G
VQTC� G� QWVTQ� HWPFCOGPVCNOGPVG� QTKGPVCFQ� RCTC� C� RTQFWÁºQ� FG� VQTC�� 1
EQORCUUQ�FG�RNCPVCÁºQ�DGO�EQOQ�CU�RTKPEKRCKU�CVKXKFCFGU�CQ� NQPIQ�FC�XKFC
FCU� ¶TXQTGU� 
FGUTCOCU� G� FGUDCUVGU��� RTQFWÁÐGU� G� TGPFKOGPVQU� EQPUVCO� FQU
CPGZQU�CEKOC�TGHGTKFQU�
%QOQ� GUV¶� FGUETKVQ� PC� OGVQFQNQIKC�� Q� 8#.�� UºQ� XCNQTGU� RCTC� WO� EKENQ� FG
RTQFWÁºQ�� GPSWCPVQ� SWG� Q� 8#.� Ã� ECNEWNCFQ� RCTC� KPHKPKVQU� EKENQU� RTQFWVKXQU�
CRTGUGPVCPFQ�� RQTVCPVQ�� OCKQT� XCNQT�� %QPUKFGTCPFQ� CU� RTGOKUUCU� CPVGU
TGHGTKFCU��Q�8#.�RCTC�ECFC�VCZC�FG�LWTQ�TGRTGUGPVC�Q�XCNQT�O¶ZKOQ�FQ�JGEVCTG
FG�VGTTC�PC�JKRÎVGUG�FQ�KPXGUVKFQT�SWGTGT�VGT�WO�TGVQTPQ�CQ�UGW�KPXGUVKOGPVQ
KIWCN�´�VCZC�C�SWG�HQK�ECNEWNCFQ�Q�8#.��#�6CDGNC���CRTGUGPVC��RCTC�FKHGTGPVGU
VCZCU�FG�FGUEQPVQ��Q�XCNQT�CVWCNK\CFQ�FG�VTÄU�FKHGTGPVGU�HQTOCU�FG�GZRNQTCÁºQ
FG�WOC�HNQTGUVC�FG�GWECNKRVQU��QDVGPÁºQ�FG�NGPJC�EQO�EQTVG�HKPCN�CQU���CPQU�
QDVGPÁºQ�FG�NGPJC�G�VQTC�EQO�WO�EQTVG�TCUQ�CQU����CPQU�G�EQTVG�HKPCN�CQU���
CPQU�� G� QDVGPÁºQ� FG� VQTCU� EQO� EQTVG� HKPCN� CQU� ��� CPQU�� %QO� DCUG� PCU
KPHQTOCÁÐGU��QDVGXG�UG�QU�TGUWNVCFQU�CRTGUGPVCFQU�C�UGIWKT�
6CDGNC����%QORCTCÁºQ�GEQPÏOKEC�GPVTG�FKHGTGPVGU�HQTOCU�FG�GZRNQTCÁºQ�FG�WOC�HNQTGUVC�FG

'WECNKRVWU�ITCPFKU
6KRQ�FG�'ZRNQTCÁºQ

.GPJC����CPQU .GPJC�G�6QTC���������CPQU 6QTC�����CPQU6CZC�FG
&GUEQPVQ�
T� 8#.��
4�� 8#.�
4�� 8#.��
4�� 8#.�
4�� 8#.��
4�� 8#.�
4��

��� ������ �������� ��������� ��������� ��������� ���������
��� ������ ���������� ��������� ��������� ��������� ���������
��� PGICVKXQ PGICVKXQ �������� �������� �������� ��������



12

1DUGTXC�UG�PC�6CDGNC�CEKOC�SWG�EQO�GUVG�UKUVGOC�FG�RTQFWÁºQ�FG�'WECNKRVWU
RCTC� NGPJC�� PºQ� Ã� RQUUÈXGN� QDVGT� WOC� VCZC� FG� TGPVCDKNKFCFG� FG� ����� RQKU� Q
XCNQT�FC�VCZC�KPVGTPC�FG�TGVQTPQ��6+4��HQK�GUVKOCFQ�GO�������
%QORCTCPFQ� QU� TGUWNVCFQU� CEKOC� TGHGTKFQU� EQO� QU� TGUWNVCFQU� QDVKFQU� RQT
&QUUC� GV� CN�� ����D� EQPUVCVC�UG� SWG� QU� XCNQTGU� PºQ� UºQ� OWKVQ� FKHGTGPVGU�
GODQTC�GUVG�CWVQT�VGPJC�EQPUKFGTCFQ�Q�EWUVQ�VQVCN�FG�GZRNQTCÁºQ�DGO�EQOQ�C
TGEGKVC�OWKVQ�UWRGTKQT�CQU�XCNQTGU�EQPUKFGTCFQU�PQ�RTGUGPVG�GUVWFQ�
0Q�ECUQ�FQ�GWECNKRVQ�GZRNQTCFQ�RCTC�NGPJC�G�VQTC��EQO�WO�EQTVG�TCUQ�CQU���
CPQU�G�EQTVG�HKPCN�CQU����CPQU��Q�XCNQT�FC�6+4��HQK�GUVKOCFQ�GO�������
0C�GZRNQTCÁºQ�FG�GWECNKRVQ�RCTC�VQTC�EQO�EQTVG�HKPCN�CQU����CPQU��Q�XCNQT�FC
6+4��HQK�GUVKOCFQ�GO��������0QU�ECUQU�GO�SWG�UG�RTQFW\�VQTC�RCTC�WUQU�OCKU
PQDTGU� FC� OCFGKTC�� QDVÄO�UG� RTGÁQU� OCKU� GNGXCFQU�� 'PSWCPVQ� Q� RTGÁQ� FG
NGPJC� GO� RÃ� Ã� FG� EGTEC� FG� 4�������O��� Q� RTGÁQ� FC� VQTC� Ã� UWRGTKQT� C� 4�
������O��� &QUUC� GV� CN�� ����D�� FGVGTOKPCTCO� QU� EQGHKEKGPVGU� VÃEPKEQU� G
GEQPÏOKEQU� FG� FQKU� UKUVGOCU� FG� RTQFWÁºQ� EQO� EQTVG� HKPCN� CQU� �� CPQU� G
GUETGXGTCO� SWG� � Q���QU� KPVGTGUUCFQU� GO� CWOGPVCT� C� TGPFC� PC� RTQFWÁºQ
HNQTGUVCN�FGXGTKCO�QRVCT�RCTC�RTQFW\KT�'WECNKRVWU�GO�EKENQU�OCKU�NQPIQUR��EQOQ
FGOQPUVTCFQ�PQ�RTGUGPVG�GUVWFQ�
������������###PPP¶¶¶NNNKKKUUUGGG���FFFQQQ���KKKPPPXXXGGGUUUVVVKKKOOOGGGPPPVVVQQQ���PPPCCC���RRRTTTQQQFFFWWWÁÁÁºººQQQ���FFFGGG���222KKKPPPWWWUUU���VVVCCCGGGFFFCCC
#U� HKEJCU� VÃEPKECU� CRTGUGPVCFCU� PQU� #PGZQU� +8� G� 8� ECTCEVGTK\CO� FQKU
UKUVGOCU� FG� GZRNQTCÁºQ� FKHGTGPVGU�� GODQTC� EQO� C� OGUOC� HKPCNKFCFG�� C
RTQFWÁºQ� FG� OCFGKTC�� 1� PÕOGTQ� FG� RNCPVCU� RQT� JGEVCTG� DGO� EQOQ� CU
RTKPEKRCKU� CVKXKFCFGU� EWNVWTCKU� NGXCFCU� C� ECDQ� CQ� NQPIQ� FC� XKFC� FCU� ¶TXQTGU

FGUTCOCU�G�FGUDCUVGU���RTQFWÁÐGU�G�TGPFKOGPVQU�EQPUVCO�FQU�CPGZQU�CEKOC
TGHGTKFQU�
#�6CDGNC���CRTGUGPVC�QU�8#.��G�8#.�FC�GZRNQTCÁºQ�FG�2KPWU�6CGFC�EQO�EQTVG
HKPCN�CQU����G�CQU����CPQU���RCTC�CU�FKHGTGPVGU�VCZCU�FG�FGUEQPVQ�
6CDGNC����%QORCTCÁºQ��GEQPÏOKEC�GPVTG�FKHGTGPVGU�HQTOCU�FG�GZRNQTCÁºQ�FG�WOC�HNQTGUVC�FG

2KPWU�6CGFC
%QTVG�HKPCN�CQU����CPQU %QTVG�HKPCN�CQU����CPQU6CZC�FG�&GUEQPVQ�
T�

8#.��
4�� 8#.�
4�� 8#.��
4�� 8#.�
4��
��� ��������� ��������� �������� ��������
��� �������� �������� �������� ��������
��� �������� �������� ������ ������

%QOQ�PC�GZRNQTCÁºQ�FG�'WECNKRVWU��Q�8#.�RCTC�ECFC�VCZC�FG�LWTQ�TGRTGUGPVC�Q
XCNQT�O¶ZKOQ�FQ�JGEVCTG�FG� VGTTC�PC�JKRÎVGUG�FQ� KPXGUVKFQT�SWGTGT� VGT� EQOQ
TGVQTPQ�C�VCZC�C�SWG�HQK�ECNEWNCFQ�Q�8#.��1�XCNQT�FC�VCZC�KPVGTPC�FG�TGVQTPQ
RCTC�Q�EQTVG�HKPCN�CQU����CPQU��HQK�GUVKOCFQ�GO�������G�RCTC�Q�EQTVG�HKPCN�CQU
���CPQU�C�6+4�HQK�GUVKOCFC�GO�������
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%QORCTCPFQ�UG� GUVGU� XCNQTGU� EQO� QU� QDVKFQU� RQT� &QUUC� GV� CN�� 
����C�� C
CRCTGPVG�FKHGTGPÁC�TGUKFG�PQ�RTGÁQ�FQ�OCVGTKCN�NGPJQUQ�QDVKFQ�PQU�FGUDCUVGU�G
PQ� EQTVG� HKPCN�� 0QU� ÕNVKOQU� CPQU� VGO�UG� XGTKHKECFQ� WO� HQTVG� CETÃUEKOQ� FG
RTGÁQU�FGUVGU�RTQFWVQU�FCFQ�Q�FÃHKEKV�FG�QHGTVC�FG�OCFGKTC�FG�2KPWU��1�CWVQT
OQUVTC�PQ�UGW�VTCDCNJQ�SWG�Q�RTGÁQ�FC�OCFGKTC�FG�2KPWU�FG���CPQU��GO�RÃ�
ETGUEGW�OCKU�FG������PQ�RGTÈQFQ�FG������C������

���������222TTTQQQFFFWWWÁÁÁºººQQQ���FFFGGG���HHHTTTCCCPPPIIIQQQUUU���FFFGGG���EEEQQQTTTVVVGGG���PPPQQQ���UUUKKKUUUVVVGGGOOOCCC���FFFGGG���RRRCCCTTTEEEGGGTTTKKKCCC
2TCVKECOGPVG�C�VQVCNKFCFG�FC�RTQFWÁºQ�FG�HTCPIQ�PQ�'UVCFQ�FG�5CPVC�%CVCTKPC�
QEQTTG� FG� HQTOC� KPVGITCFC�PQ� UKUVGOC�FG�RCTEGTKC� GPVTG� C� CITQKPFÕUVTKC�� SWG
GO� IGTCN� EQQTFGPC� Q� RTQEGUUQ�� G� Q� RTQFWVQT� TWTCN�� 'UUC� QTICPK\CÁºQ� FC
RTQFWÁºQ�Ã�OWKVQ�GORTGICFC�GO�QWVTQU�RCÈUGU�G� KPKEKQW�PQ�$TCUKN�PC�FÃECFC
FG�����PQ�OWPKEÈRKQ�FG�%QPEÎTFKC��5%��'ZKUVGO�RGSWGPCU�FKHGTGPÁCU�GPVTG�CU
GORTGUCU� KPVGITCFQTCU� PC� FGHKPKÁºQ� FCU� TGURQPUCDKNKFCFGU� FQU� CVQTGU�� OCU�
PQTOCNOGPVG��C�CITQKPFÕUVTKC�Ã�TGURQPU¶XGN�RQT�HQTPGEGT�CQ�RTQFWVQT�KPVGITCFQ
QU�KPUWOQU�PGEGUU¶TKQU�RCTC�C�RTQFWÁºQ�EQOQ�QU�RKPVQU�FG�WO�FKC��C�TCÁºQ�
QU�OGFKECOGPVQU��CNÃO�FC�QTKGPVCÁºQ�G�CUUKUVÄPEKC�VÃEPKEC�RCTC�C�ETKCÁºQ�FCU
CXGU�� GZGEWVCPFQ�� VCODÃO�� Q� CDCVG�� RTQEGUUCOGPVQ� G� EQOGTEKCNK\CÁºQ� FQ
RTQFWVQ��1�KPVGITCFQ�VGO�C�TGURQPUCDKNKFCFG�FG�HQTPGEGT�C�GUVTWVWTC�CFGSWCFC
RCTC�C�RTQFWÁºQ��SWG�KPENWK�KPUVCNCÁÐGU�G�GSWKRCOGPVQU��GO�IGTCN�QDGFGEGPFQ
CQU�RCFTÐGU�FC�GORTGUC�KPVGITCFQTC��DGO�EQOQ�C�ECOC��CSWGEKOGPVQ��¶IWC�
OºQ�FG�QDTC�G�QWVTQU�
#�TGOWPGTCÁºQ�FQ�RTQFWVQT�Ã�DCUGCFC�PQ�ÈPFKEG�FG�GHKEKÄPEKC�VÃEPKEC�
'6��FQ
NQVG�� SWG� EQPUKFGTC� C� RQUKÁºQ� FG� ECFC� RTQFWVQT� GO� TGNCÁºQ� CQ� FGUGORGPJQ
FQU� FGOCKU� SWG� CDCUVGEGO� C� CITQKPFÕUVTKC�� 'O� IGTCN�� CU� XCTK¶XGKU
EQPUKFGTCFCU� RGNC� KPVGITCFQTC� RCTC� C� QDVGPÁºQ� FQ� '6� UºQ� C� EQPXGTUºQ
CNKOGPVCT�� KFCFG� FG� CDCVG�� RGUQ� FC� CXG� G� VCZC� FG� OQTVCNKFCFG�� 1WVTQ
EQORQPGPVG�SWG� KPVGTHGTG�PQ� XCNQT� C� UGT� RCIQ�CQ�RTQFWVQT� Ã� C� UKVWCÁºQ�FQU
OGTECFQU� KPVGTPQ� G� GZVGTPQ��0C�4GIKºQ� 5WN�� GO�OÃFKC�� CU� KPVGITCFQTCU� VÄO
TGOWPGTCFQ�Q�RTQFWVQT�EQO�XCNQTGU�SWG�XCTKCO�GPVTG�4�������G�4�������RQT
CXG�RTQFW\KFC��#�ECOC�FCU�CXGU�VCODÃO�VGO�WO�XCNQT�FG�OGTECFQ��RQKU�RQFG
UGT�WUCFC�EQOQ�HGTVKNK\CPVG�G�EQPUVKVWK�WOC�TGEGKVC�RCTC�Q�RTQFWVQT�
0GUVG�GUVWFQ�EQPUKFGTQW�UG�Q�UKUVGOC�OCKU�WUCFQ�PC�TGIKºQ��TGRTGUGPVCFQ�RQT
WO� CXK¶TKQ� FG� ����OGVTQU� FG� EQORTKOGPVQ� RQT� ���OGVTQU� FG� NCTIWTC�� EQO
ECRCEKFCFG� FG� CNQLCT� EGTEC� FG� ������� CXGU�� RTQRQTEKQPCPFQ� Q� CDCVG� FG
�������CXGU�CQU����FKCU�EQO�����MI�FG�RGUQ�XKXQ�G�C�RTQFWÁºQ�FG�����NQVGU
RQT� CPQ�� #� TGPFC� FQ� RTQFWVQT� Ã� EQPUVKVWKFC� RGNQ� XCNQT� TGEGDKFQ� RQT� HTCPIQ
RTQFW\KFQ�� UQOCFC� CQ� XCNQT� FQU� HTCPIQU� EQPUWOKFQU� PC� RTQRTKGFCFG� G� FC
ECOC�FG�CXK¶TKQ�RTQFW\KFC�
4��������RQT�NQVG���1�XCNQT�FQ�KPXGUVKOGPVQ�HQK�FG
4������������PQ�CXK¶TKQ�G�FG�4�����������GO�GSWKRCOGPVQU��0QU�E¶NEWNQU�
EQPUKFGTQW�UG�SWG�C�XKFC�ÕVKN�FQ�CXK¶TKQ�Ã�FG����CPQU�G�C�FQU�GSWKRCOGPVQU�Ã
FG����CPQU��%QPUKFGTQW�UG�EQOQ�FGURGUCU�FG�TGURQPUCDKNKFCFG�FQ�RTQFWVQT��C
CSWKUKÁºQ�FC�ECOC��FQ�I¶U��FC�NGPJC��FC�GPGTIKC�GNÃVTKEC��C�OºQ�FG�QDTC�RCTC
EWKFCT�FQU�CPKOCKU�G�RCTC�Q�CRCPJG�FQU�HTCPIQU��RTQFWVQU�RCTC�FGUKPHGEÁºQ�
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EQPVTQNG�G�TCVQU��FQ�ECUEWFKPJQ��G�FG�KPUGVQU��DGO�EQOQ�FC�OCPWVGPÁºQ�FCU
KPUVCNCÁÐGU��#UUWOKW�UG�SWG�CU�TGEGKVCU�G�QU�EWUVQU�QEQTTGO�CQ�NQPIQ�FC�XKFC
ÕVKN�FQ�CXK¶TKQ��EQPHQTOG�CRTGUGPVCFCU�PQ�#PGZQ�8+�
%QOQ� HQK� CRTGUGPVCFQ� CPVGTKQTOGPVG�� GUVKOQW�UG� C� TGPVCDKNKFCFG� FQ
KPXGUVKOGPVQ� CVTCXÃU� FC� VCZC� KPVGTPC� FG� TGVQTPQ� 
6+4��� EQPUKFGTCPFQ� C
TGOWPGTCÁºQ�GPVTG����G����EGPVCXQU�RQT�HTCPIQ�RTQFW\KFQ��%QOQ�C�OºQ�FG�
QDTC� EQPUVKVWK� WOC� RCTEGNC� KORQTVCPVG� FQU� EWUVQU� XCTK¶XGKU� UWRQTVCFQU� RGNQ
RTQFWVQT� G� CU� QRQTVWPKFCFGU� FG� GORTGIQ� UºQ� GUECUUCU�� FGEKFKW�UG� HC\GT� C
CP¶NKUG�� TGOWPGTCPFQ�Q� VTCDCNJQ� HCOKNKCT� FGFKECFQ� ´�RTQFWÁºQ�FQU� HTCPIQU� C
RTGÁQU� FG�OGTECFQ� 
�� JQTCU� FG� VTCDCNJQ� RQT� FKC� C� 4������ C� JQTC�� G� PºQ� Q
TGOWPGTCPFQ��1U�TGUWNVCFQU�QDVKFQU�RQFGO�UGT�QDUGTXCFQU�PC�6CDGNC�CDCKZQ�
6CDGNC����6CZC�+PVGTPC�FG�4GVQTPQ�
6+4��FQ�KPXGUVKOGPVQ�PC�RTQFWÁºQ�FG�HTCPIQU
4��RQT�HTCPIQ %QO�TGOWPGTCÁºQ�OºQ�FG�QDTC 5GO�TGOWPGTCÁºQ�OºQ�FG�QDTC

6+4 6+4
���� +ORQUUÈXGN ����
���� ���� �����
���� ����� �����

1U�TGUWNVCFQU�OQUVTCO�SWG�UG�Q�ETKCFQT� TGEGDGT�OGPQU�SWG����EGPVCXQU�FG
TGCN� RQT� CXG� RTQFW\KFC� G� TGOWPGTCT� C� OºQ�FG�QDTC�� C� VCZC� FG� TGVQTPQ� CQ
KPXGUVKOGPVQ� Ã� DCKZC�� KPHGTKQT�� RQT� GZGORNQ�� ´� CRNKECÁºQ� GO� RQWRCPÁC�� SWG
TGPFG�LWTQ�TGCN�FG����CQ�CPQ�

���������666GGGTTTOOOKKKPPPCCCÁÁÁºººQQQ���FFFGGG���UUUWWWÈÈÈPPPQQQUUU���PPPQQQ���UUUKKKUUUVVVGGGOOOCCC���FFFGGG���RRRCCCTTTEEEGGGTTTKKKCCC
#�RTQFWÁºQ�FG�UWÈPQU�VCODÃO�QEQTTG�PQ�UKUVGOC�FG�RCTEGTKC�G�UGIWG�C�OGUOC
NÎIKEC� FGUETKVC� RCTC� C� RTQFWÁºQ� FG� HTCPIQU�� %QPUKFGTQW�UG� SWG� Q� RTQFWVQT
FKURQPKDKNK\C� KPUVCNCÁÐGU� RCTC� CNQLCT� NQVGU� FG� ���� UWÈPQU�� FQU� SWCKU� UºQ
CDCVKFQU�����CPKOCKU�EQO�����SWKNQU�FG�RGUQ�XKXQ�G�����FKCU�FG�KFCFG��Q�SWG
UQOCFQ�CQ�XC\KQ�UCPKV¶TKQ�FG����FKCU��RGTHC\����� NQVGU�RQT� CPQ��#UUWOKW�UG
SWG� C� TGOWPGTCÁºQ� TGEGDKFC� RGNQ� RTQFWVQT� RQFGTKC� XCTKCT� FG� 4������� C� 4�
������RQT�CPKOCN�GPVTGIWG�´� KPFÕUVTKC��1� KPXGUVKOGPVQ�PGEGUU¶TKQ�GO�ECRKVCN
HKZQ�Ã�FG�4�����������GO�EQPUVTWÁÐGU��4����������GO�GSWKRCOGPVQU�G�FG
4���������� GO� GUVTWVWTC� RCTC� CTOC\GPCOGPVQ� FQU� FGLGVQU�� VQVCNK\CPFQ� 4�
�����������#FOKVKW�UG�SWG� C� XKFC�ÕVKN� FC� EQPUVTWÁºQ� Ã�FG����CPQU� G� C� FQU
GSWKRCOGPVQU� Ã� FG� ����� CPQU�� %QPUKFGTQW� SWG� QU� EWUVQU� FQ� OCPGLQ� G
WVKNK\CÁºQ�FQU�FGLGVQU�UGTKC�FG�4���������RQT�NQVG��PºQ�QEQTTGPFQ�TGEGKVCU�RGNC
WVKNK\CÁºQ�QW�XGPFC�FQ�FGLGVQ��1�#PGZQ�8++�CRTGUGPVC�QU�XCNQTGU�FG�TGEGKVCU�G
FGURGUCU�CQ�NQPIQ�FC�XKFC�ÕVKN�FCU�KPUVCNCÁÐGU�
6CN�EQOQ�PC�ETKCÁºQ�FG�HTCPIQU��EQOQ�C�OºQ�FG�QDTC�FGFKECFC�´�RTQFWÁºQ�FG
UWÈPQU�EQPUVKVWK�WOC�RCTEGNC�KORQTVCPVG�FQU�EWUVQU�XCTK¶XGKU�FQ�RTQFWVQT�G�CU
QRQTVWPKFCFGU� FG� GORTGIQ� UºQ� GUECUUCU�� FGEKFKW�UG� HC\GT� C� CP¶NKUG
TGOWPGTCPFQ�Q�VTCDCNJQ�HCOKNKCT�C�RTGÁQ�FG�OGTECFQ�
��JQTCU�FG�VTCDCNJQ�RQT
FKC�C�4������C�JQTC��G�PºQ�Q�TGOWPGTCPFQ��1U�TGUWNVCFQU�QDVKFQU�RQFGO�UGT
XGTKHKECFQU�PC�6CDGNC�CDCKZQ�
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6CDGNC����6CZC�+PVGTPC�FG�4GVQTPQ�
6+4��FQ�KPXGUVKOGPVQ�PC�VGTOKPCÁºQ�FG�UWÈPQU
4��RQT�UWÈPQ %QO�TGOWPGTCÁºQ�OºQ�FG�QDTC 5GO�TGOWPGTCÁºQ�OºQ�FG�QDTC

�� +ORQUUÈXGN �����
�� +ORQUUÈXGN �����
�� ���� �����
�� ����� �����

1U�TGUWNVCFQU�KPFKECO�SWG�UG�Q�CITKEWNVQT�TGEGDGT�OGPQU�FQ�SWG����TGCKU�RQT
UWÈPQ�RTQFW\KFQ�G� TGOWPGTCT�Q�UGW�VTCDCNJQ�C�RTGÁQU�FG�OGTECFQ��C� VCZC�FG
TGVQTPQ� CQ� KPXGUVKOGPVQ� RÃ� DCKZC�� 1� EQOGPV¶TKQ� HGKVQ� RCTC� C� RTQFWÁºQ� FQ
HTCPIQ�CRNKEC�UG��VCODÃO��PQ�ECUQ�FC�VGTOKPCÁºQ�FG�UWÈPQU�

���������%%%QQQPPPEEENNNWWWUUUÐÐÐGGGUUU
'ODQTC�C�KPHQTOCÁºQ�FKURQPÈXGN�UQDTG�C�RTQFWÁºQ�HNQTGUVCN�UGLC�GUECUUC�G��RQT
KUUQ�� VGT�UG� TGEQTTKFQ� ´� KPHQTOCÁºQ� FG� VÃEPKEQU� GURGEKCNK\CFQU�� HQK� RQUUÈXGN�
VKTCT�CNIWOCU�EQPENWUÐGU�KORQTVCPVGU�
'O�RTKOGKTQ�NWICT��SWG�C�HNQTGUVC�EQPUVKVWK��PQ�'UVCFQ�FG�5CPVC�%CVCTKPC��WOC
DQC�CNVGTPCVKXC�´U�CVKXKFCFGU�VTCFKEKQPCKU�FG�RTQFWÁºQ�CPKOCN��&G�CEQTFQ�EQO
C� KPHQTOCÁºQ� GO� SWG� E¶NEWNQU� HQTCO� DCUGCFQU�� CU� VCZCU� FG� TGVQTPQ� CQU
KPXGUVKOGPVQU� PC� HNQTGUVC� UºQ� UWRGTKQTGU� ´U� FQ� KPXGUVKOGPVQ� PC� RTQFWÁºQ
CPKOCN�� %QPVWFQ�� CQ� PÈXGN� FC� GORTGUC� CITÈEQNC�� RTKPEKRCNOGPVG� FC� GORTGUC
HCOKNKCT��EQPXÃO�SWG�CU�CVKXKFCFGU�RTQFWVKXCU�UGLCO�FKXGTUKHKECFCU�RCTC�GXKVCT
SWG� C� GORTGUC� UGLC� KPXKCDKNK\CFC� SWCPFQ� WOC� CVKXKFCFG� UG� VQTPC
GEQPQOKECOGPVG�PºQ�TGPV¶XGN�FWTCPVG�WO�RGTÈQFQ�OCKU�QW�OGPQU�NQPIQ�EQOQ�
RQT�XG\GU��CEQPVGEG�PC�RTQFWÁºQ�CPKOCN��#NÃO�FKUUQ��C�HNQTGUVC�RQFG�G�FGXG
QEWRCT� GURCÁQU� QPFG� C� CVKXKFCFG� CITÈEQNC� PºQ� Ã� TGEQOGPF¶XGN�� FGXKFQ� C
NKOKVCÁÐGU�FG�UQNQ�QW�FGENKXKFCFG��PºQ�UGPFQ�XKUVC��CQ�PÈXGN�FC�GORTGUC��EQOQ
WOC�CVKXKFCFG�EQPEQTTGPVG��OCU��UKO��EQORNGOGPVCT�
#�RTQFWÁºQ�FG�UWÈPQU�G�CXGU��PCU�EQPFKÁÐGU�CPCNKUCFCU��UÎ�CRTGUGPVC�XCNQTGU
FC�6+4�UGOGNJCPVGU�CQU�FCU�CVKXKFCFGU� HNQTGUVCKU�SWCPFQ�UG�EQPUKFGTC�SWG�C
OºQ�FG�QDTC�VGO�WO�XCNQT�PWNQ�QW�RTÎZKOQ�FKUUQ��%QPXÃO�TGUUCNVCT�SWG��PQ
ECUQ�FC�RTQFWÁºQ�FG� UWÈPQU� G�FG� HTCPIQU�� C� XKFC� ÕVKN� TGCN� FCU� KPUVCNCÁÐGU� G
GSWKRCOGPVQU� RQFGO� UGT�OCKQTGU� FQ� SWG� CU� EQPUKFGTCFCU� PC� CP¶NKUG� Q� SWG
CWOGPVCTKC� C� 6+4� G�� EQPUGS×GPVGOGPVG�� C� CVTCVKXKFCFG� GEQPÏOKEC� FCU
CVKXKFCFGU�� 1U� EWUVQU� FQU� RTQFWVQTGU� TGHGTGO�UG� ´� KVGPU� FGUGODQNU¶XGKU

ECOC�� GPGTIKC� G� QWVTQU�� G� PºQ� FGUGODQNU¶XGKU� 
TGOWPGTCÁºQ� FQ� ECRKVCN
KOQDKNK\CFQ�� FGRTGEKCÁºQ� G�� GO� CNIWPU� ECUQU�� OºQ�FG�QDTC�� G� QU� XCNQTGU
TGEGDKFQU� RQT� NQVG� RTQFW\KFQ� UºQ� HTGS×GPVGU� G� KORQTVCPVGU� RCTC� Q� HNWZQ� FG
ECKZC� FC� RTQRTKGFCFG� G�� FGRGPFGPFQ� FC� ECRCEKFCFG� IGTGPEKCN� FQ� RTQFWVQT�
RQFGO�XKCDKNK\CT� QWVTQU�PGIÎEKQU�� +UUQ� GZRNKEC�� GO�RCTVG�� C�OCPWVGPÁºQ� G� Q
ETGUEKOGPVQ�FC�RTQFWÁºQ�GO�RCTEGTKC��SWG��KPENWUKXG��PºQ�EQPUGIWG�CVGPFGT�´
VQFQU�QU�KPVGTGUUCFQU��%QPVWFQ��UG�Q�RTQFWVQT�PºQ�HK\GT�RTQXKUÐGU�FG�TGEWTUQU
RCTC� TGKPXGUVKT� PC� RTÎRTKC� CVKXKFCFG�� PQ� HKPCN� FC� XKFC� ÕVKN� FCU� KPUVCNCÁÐGU� G
GSWKRCOGPVQU� VGT¶�SWG� TGEQTTGT� ´� GORTÃUVKOQU�RCTC� XKCDKNK\CT� C� EQPVKPWKFCFG
FC�RTQFWÁºQ�
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%QOQ�UG�XKW�CPVGTKQTOGPVG��SWCUG�VQFQU�QU�UKUVGOCU�HNQTGUVCKU�CPCNKUCFQU�UºQ
GEQPQOKECOGPVG� XK¶XGKU�� ´U� VCZCU� FG� CVWCNK\CÁºQ� EQPUKFGTCFCU�� OGUOQ� PºQ
XCNQTK\CPFQ� CNIWPU� FQU� DGPU� G� UGTXKÁQU� C� SWG� FºQ� QTKIGO�� VCKU� EQOQ� QU
ETÃFKVQU� FG� ECTDQPQ� 
GZVGTPCNKFCFGU� RQUKVKXCU��� %QPVWFQ�� FGXG�UG� EQPUKFGTCT
SWG�Q�HCVQ�FG�WOC�CVKXKFCFG�UGT�GEQPQOKECOGPVG�CVTCVKXC�Ã�CRGPCU�EQPFKÁºQ
PGEGUU¶TKC�RCTC�SWG�Q�UGVQT�RTKXCFQ�UG�KPVGTGUUG�RQT�GNC��OCU�PºQ�Ã�EQPFKÁºQ
UWHKEKGPVG�� 'ZGORNKHKECPFQ� EQO� Q� ECUQ� FQ� 'WECNKRVWU�� SWG� Ã� WOC� EWNVWTC
HNQTGUVCN�SWG�TGOWPGTC�DGO�Q�ECRKVCN�KPXGUVKFQ��OCU�SWG�Q�CITKEWNVQT�UÎ�RQFGT¶
RTCVKECT�UG�VKXGT�QWVTCU�HQPVGU�FG�TGPFKOGPVQ�SWG�ICTCPVCO�Q�HKPCPEKCOGPVQ�FQ
RNCPVKQ� G� C� UWC� UQDTGXKXÄPEKC� FWTCPVG� QU� RTKOGKTQU� UGVG� CPQU� FG� XKFC� FC
HNQTGUVC�� 'UVG�RGTÈQFQ�FG� ECTÄPEKC� XCTKC� FG� GURÃEKG� RCTC� GURÃEKG� G�� RQT� KUUQ�
RCTC�ECFC�WOC�FGXG�UGT�GUVWFCFQ�WO�GUSWGOC�FG�HKPCPEKCOGPVQ�SWG�KPEGPVKXG
Q� CITKEWNVQT� C� VQOCT� CU� FGEKUÐGU� SWG� UG� CNOGLC�� 1W� UGLC�� RCTC� SWG� WO
2TQITCOC� 4GIKQPCN� FG� 1TFGPCOGPVQ� (NQTGUVCN� VGPJC� UWEGUUQ� FGXG� XKT
CEQORCPJCFQ�FG�WO�UKUVGOC�FG� UWRQTVG� HKPCPEGKTQ�� RÕDNKEQ�QW�RTKXCFQ�� SWG
ICTCPVC�C�UWC�GZGS×KDKNKFCFG�RQT�RCTVG�FQU�CIGPVGU�GEQPÏOKEQU�
'O� TGUWOQ�� CU� CVKXKFCFGU� HNQTGUVCKU� RCTGEGO� EQPUVKVWKT� DQC� QRQTVWPKFCFG� FG
KPXGUVKOGPVQ�� RQFGPFQ� EQPVTKDWKT� RCTC� OGNJQTCT� C� TGPFC� FQU� CITKEWNVQTGU� FC
TGIKºQ� G� RCTC� CRTQXGKVCT� FG� HQTOC� UWUVGPV¶XGN� ¶TGCU� FG� VGTTCU� SWG� PºQ
RQUUWGO�QWVTC� QRÁºQ� TGPV¶XGN� FG�WUQ�� CNÃO�FG� FKOKPWKT� Q� TKUEQ� CUUQEKCFQ� ´
CVKXKFCFG�CITÈEQNC��FKXGTUKHKECPFQ�CU�HQPVGU�FG�TGPFC�
���������444GGGHHHGGGTTTÄÄÄPPPEEEKKKCCCUUU���DDDKKKDDDNNNKKKQQQIIITTT¶¶¶HHHKKKEEECCCUUU
%#0'8'4��/��&���6#.#/+0+��&��,��&���%#/215��#�%���5#0615�(+.*1��,��+�
#�ECFGKC� RTQFWVKXC� FQ� HTCPIQ� FG� EQTVG� PQ� $TCUKN� G� PC�#TIGPVKPC�� %QPEÎTFKC�
'/$4#2#�%025#�����������R��
'/$4#2#���%025#��&QEWOGPVQU������
%#0'8'4��&���6#.#/+0+��&�� ,��&���%#/215��#�%��� 5#0615�(+.*1�� ,�� +��
)1/'5��/��%WUVQU� FG� RTQFWÁºQ� FQ� HTCPIQ� FG� EQTVG� PQ� $TCUKN� G� #TIGPVKPC�
%QPEÎTFKC��'/$4#2#�%025#����������R��
'/$4#2#���%025#��&QEWOGPVQU�
����
&'5%*#/25�� ,�� %��� .7%+#� ,70+14�� 6��� 6#.#/+0+�� &�� ,�� &�� #� ECFGKC
RTQFWVKXC�FC�UWKPQEWNVWTC��+P��%#.&#5��4�FG�#��
'F����#ITQPGIÎEKQ�DTCUKNGKTQ�
EKÄPEKC��VGEPQNQIKC�G�EQORGVKVKXKFCFG��$TCUÈNKC��%02S�����������R�
&155#��&���5+.8#��*���$'..16'��#���41&+)*'4+��*��2TQFWÁºQ�G�TGPVCDKNKFCFG
FG� 2KPWU� GO� GORTGUCU� HNQTGUVCKU�� %QNQODQ�� 'ODTCRC� (NQTGUVCU�� ����C� ��R�

'ODTCRC�(NQTGUVCU��%QOWPKECFQ�6ÃEPKEQ������
&155#�� &��� 5+.8#�� *��� $'..16'�� #�� '� 41&+)*'4+�� *�� 2TQFWÁºQ� G
TGPVCDKNKFCFG� FQ� GWECNKRVQ� GO� GORTGUCU� HNQTGUVCKU�� %QNQODQ�� 'ODTCRC
(NQTGUVCU������D���R��
'ODTCRC�(NQTGUVCU��%QOWPKECFQ�6ÃEPKEQ�����
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('&'4#��1�&#5�+0&564+#5�&1�'56#&1�&'�5#06#�%#6#4+0#��%¸OCTC
FG�&GUGPXQNXKOGPVQ�FC� +PFWUVTKC�(NQTGUVCN��5CPVC�%CVCTKPC��XQECÁºQ�HNQTGUVCN�
(NQTKCPÎRQNKU�������
2+0*'+41��#��#XCNKCÁºQ�FG�RCVTKOÏPKQ��.KUDQC��'FKÁÐGU�5KNCDQ�����������R�
#8+.#��8��FG��,#'0+5*��(�� ��2+'0+<��.��%���.'&74��/��%���#.$+01��.��(��6�
1.+8'+4#�� 2�� #�8�� FG�� 2TQFWÁºQ� G�OCPGLQ� FG� HTCPIQU� FG� EQTVG�� %QPEÎTFKC�
'/$4#2#�%025#����������R��
'/$4#2#���%025#��&QEWOGPVQU������
4'%476#/'061�G�UGNGÁºQ�FG�VCNGPVQ��4GXKUVC�FC�/CFGKTC��X�����P�����R���
���������������
&+(+%7.&#&'5� NQIÈUVKECU� NKOKVCO�ETGUEKOGPVQ�DTCUKNGKTQ��4GXKUVC�FC�/CFGKTC�
X�����P�����R���������������������
5#0615�(+.*1��,��+��FQU��5#0615�0��#��FQU��%#0'8'4��/��&���5175#��+��5�
(�� FG�� 8+'+4#�� .�� (�� 1� ENWUVGT� UWKPÈEQNC� FQ� QGUVG� FG� 5CPVC� %CVCTKPC�� +P�
*#&&#&��2��4��
1TI����#�EQORGVKVKXKFCFG�FQ�CITQPGIÎEKQ�G�Q�FGUGPXQNXKOGPVQ
TGIKQPCN�PQ�$TCUKN��GUVWFQU�FG�ENWUVGTU��$TCUÈNKC��%02S�'ODTCRC�������
6#.#/+0+��&��,�&���5#0615�(+.*1��,�+���%#0'8'4��/��&��%CFGKC�RTQFWVKXC
FG� UWÈPQU�� FGUGPXQNXKOGPVQ� TGEGPVG� G� RGTURGEVKXCU�� +P�� %10)4'551
$4#5+.'+41�&'�8'6'4+0�4+15�'52'%+#.+56#5�'/�57 015������������(Q\
FQ�+IWCÁW��#PCKU����%QPEÎTFKC��'ODTCRC�5WÈPQU�G�#XGU��������R������
5 06'5'� #07#.� &#� #)4+%7.674#� &'� 5#06#� %#6#4+0#� ����������
(NQTKCPÎRQNKU��+PUVKVWVQ�%GRC�5%��X��������������R�
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TGHNQTGUVCOGPVQ��EQODCVG�HQTOKICU
G�OCPWV��4GHNQTGUV��
SWÈOKEC�QW
OCPWCN�

���� 6QFQU�QU�EWUVQU�FGUFG�Q
RTGRCTQ�FC�¶TGC�
'URCÁCOGPVQ����Z����

� %QTVG�HKPCN ����
����GUVGTGU�JC�C
4�������GO�RÃ�
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%WUVQ
4��JC

4GEGKVC
4��JC

0QVCU

�
2TGRCTCÁºQ�FQ�VGTTGPQ�G
RNCPVKQ ����

'URCÁCOGPVQ� �� Z� ���� �� ����
¶TXQTGU

�
%QODCVG�C�HQTOKICU�G
KPHGUVCPVGU ���

� &GUTCOC ���
� &GUTCOC ���
� &GUDCUVG�FGUTCOC ��� ����

7O� VGTÁQ� FCU� ¶TXQTGU�� ��� O�� C
4��������GO�RÃ�

��
%QTVG�TCUQ�G�FGUTCOC�FG
WO�VGTÁQ �����
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