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(MIWI� 7XYHMI� MWX� MQ� *SVWGLYRKW�� YRH� (MWOYWWMSRW^YWEQQIRLERK� HIW� 0EHIRFYVKIV� /SPPIKW
�+PSFEPMWMIVYRK� ZIVWXILIR� YRH� KIWXEPXIR�� IRXWXERHIR�� (MIWIW� /SPPIK� [YVHI� ����� ZSR� HIV
+SXXPMIF�(EMQPIV��YRH�/EVP�&IR^�7XMJXYRK��0EHIRFYVK��YRXIV�0IMXYRK�ZSR�9PVMGL�7XIKIV��-RWXMXYX
J°V�ÒOSPSKMI�YRH�9RXIVRILQIRWJ°LVYRK��3IWXVMGL�;MROIP��IMRKIVMGLXIX��(EW�/SPPIK�FSX�HIR
%YXSVIR� HMI� 1¶KPMGLOIMX�� QMX� /SPPIKIR� ERHIVIV� *EGLVMGLXYRKIR� °FIV� >Y[ERHIVYRK� REGL
(IYXWGLPERH� MQ� /SRXI\X� HIV� +PSFEPMWMIVYRK� ZSR� 1ÆVOXIR� YRH� 1MKVEXMSRWW]WXIQIR� ^Y� HMW�
OYXMIVIR�

9RXIVWX°X^YRK� YRH� ,MPJI� FIM� HIV� 7EQQPYRK� ZSR� (EXIR� WS[MI� FIM� HIV� )VWXIPPYRK� YRH
(YVGLWMGLX� HMIWI� 7XYHMI� IVLMIPXIR� HMI� %YXSVIR� ZSR� -RIW� ,IMQMGOI�� 6SWI�)PMWEFIXL� ,IVHIR�
7ERHVE�,IYIV��6EMRIV�3LPMKIV��(MERI�3TMX^��%RXNI�7GLIMHPIV�YRH�6IREXI�>IMWOI��EPPI�0ILVWXYLP
&IZ¶POIVYRKW[MWWIRWGLEJX� HIV� ,YQFSPHX�9RMZIVWMXÆX�� &IVPMR�� 1EVXMRE� /SGOW�
&YRHIWJSVWGLYRKWERWXEPX� J°V� 0ERHIWOYRHI� YRH� 6EYQSVHRYRK�� IVWXIPPXI� J°V� YRW� IMRI
OEVXSKVETLMWGLI�(EVWXIPPYRK�

%PPIR�+IRERRXIR�KMPX�YRWIV�(ERO�
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;EVYQ� FPIMFIR� ZMIPI� 1IRWGLIR� IMR� 0IFIR� PERK� WI�LEJX#� ;EVYQ� ZIVPIKIR� ERHIVI� MLVIR
;SLRWMX^� MRW� %YWPERH#� )MRI� )VOPÆVYRK�� HMI� EYJ� EPPI� *ÆPPI� TE�X�� KMFX� IW� [SLP� RMGLX�� (IRR
QERGLI� QMKVMIVIR� EYJ� HIV� 7YGLI� REGL� IMRIQ� FIWWIVIR� 0IFIR�� %RHIVI� VIMWIR� MLVIQ
)LITEVXRIV�LMRXIVLIV�SHIV�[IVHIR�ZSR�MLVIR�)PXIVR�REGLKILSPX��1ERGLI�[SPPIR�SHIV�Q°WWIR
MLVIR�0IFIRWYRXIVLEPX�EPW�%VFIMXWQMKVERXIR�MQ�%YWPERH�ZIVHMIRIR��[IMP�IW�HELIMQ�J°V�WMI�YRH
MLVI�*EQMPMI�RMGLX�VIMGLX��%RHIVI�%VFIMXWQMKVERXIR�KILIR�RMGLX�[IKIR�HIW�L¶LIVIR�0SLRW�MRW
%YWPERH�� WSRHIVR� [IMP� QER� WMI� WGLMGOX�� 7MI� [IVHIR� MRRIVLEPF� IMRIW� MRXIVREXMSREP
STIVMIVIRHIR� /SR^IVRW�� MQ� HMTPSQEXMWGLIR� (MIRWX� SHIV� EPW� 1MPMXÆVW� MR� IMR� ERHIVIW� 0ERH
ZIVWIX^X�� )MRMKI� [IVHIR� HEFIM� RMGLX� IMRQEP� KIJVEKX�� 2SGL� ZMIP� YRJVIM[MPPMKIV� MWX� HMI
;ERHIVYRK�NIRIV�4IVWSRIR��HMI�QMX�+I[EPX�EYW�MLVIV�,IMQEX�ZIVXVMIFIR�[IVHIR�SHIV�JP°GLXIR
YRH�MR�IMRIQ�ERHIVIR�0ERH�%W]P�JMRHIR�Q°WWIR�

9Q� HMI� KIRERRXIR� YRH� ERHIVI� *SVQIR� HIV� MRXIVREXMSREPIR� 1MKVEXMSR� KILX� IW� MR� HMIWIV
7XYHMI��8LIQE�MWX�HMI�>Y[ERHIVYRK�REGL�(IYXWGLPERH�WIMX�������-QQMKVEXMSR�EYJ�(EYIV�SHIV
EYJ�>IMX�MWX�RMGLX�FPS��IMR�EOXYIPPIW�TSPMXMWGLIW�8LIQE��7MI�QEVOMIVX�EYGL�IMRIR�&VYGL�MR�HIV
+IWGLMGLXI� HMIWIW� 0ERHIW�� (IRR� °FIV� QILVIVI� .ELVLYRHIVXI� KEF� IW� EYW� HIQ� +IFMIX� HIW
LIYXMKIR�(IYXWGLPERH�ZSV�EPPIQ�%YW[ERHIVYRK��%PPIMR�^[MWGLIR������YRH������ZIVPMI�IR�ER
HMI���1MS��(IYXWGLI�EYW�[MVXWGLEJXPMGLIV�2SX��EFIV�EYGL�EYW�TSPMXMWGLIR�+V°RHIR�MLVI�,IMQEX�
(MI� QIMWXIR� IQMKVMIVXIR� REGL� ÌFIVWII�� 1ERGLI� OILVXIR� WTÆXIV� [MIHIV� ^YV°GO�� >YKPIMGL
WIX^XI� FIVIMXW� MQ� WTÆXIR� ���� .ELVLYRHIVX� IMRI� QEWWMZI� >Y[ERHIVYRK� MR� HMI� IRXWXILIRHIR
-RHYWXVMIKIFMIXI�YRH� MR� IMRMKI� HEHYVGL� VEWGL�[EGLWIRHI� 7XÆHXI�(IYXWGLPERHW� IMR�� )VWX� WIMX
1MXXI�HIW����� .ELVLYRHIVXW� MWX�HMI�>ELP�HIV�>Y[ERHIVIV� ^YQMRHIWX� MR�HIV�[IWXPMGLIR�,ÆPJXI
(IYXWGLPERHW�HIYXPMGL�KV¶�IV�EPW�HMI�>ELP�HIV�%F[ERHIVIV��7IMXHIQ�LEX�1MKVEXMSR�[IWIRXPMGL
^YV�&IZ¶POIVYRKWH]REQMO� MR�(IYXWGLPERH�FIMKIXVEKIR� �ZKP��8EFIPPI�����(YVGL�HMI�1MKVEXMSR
HIV� .ELVI� ���������� KI[ERR�;IWXHIYXWGLPERH� ���1MS�� )MR[SLRIV�[ÆLVIRH� HIV�3WXIR� HIW
0ERHIW�JEWX����1MS��)MR[SLRIV�ZIVPSV��-RWKIWEQX�[ÆVI�(IYXWGLPERHW�)MR[SLRIV^ELP�SLRI�)MR�
YRH� %YW[ERHIVYRKIR� LIYXI� YQ� VYRH� ��1MS�� OPIMRIV�� 9RH� WMI� [°VHI� SLRI� >Y[ERHIVYRK
[IMXIV� WMROIR��(IRR� MR� FIMHIR� 8IMPIR�(IYXWGLPERHW� °FIVWXIMKX� HMI� >ELP� HIV� 7XIVFIJÆPPI� WIMX
%RJERK�HIV���IV�.ELVI�HMI�>ELP�HIV�+IFYVXIR��(YVGL�HMIWIW�9RKPIMGLKI[MGLX�[ÆVI�(IYXWGL�
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+IWEQX ����� ������
;ERHIVYRKWWEPHS��>Y^°KI�*SVX^°KI�
3WXHIYXWGLPERH ������ ������
;IWXHIYXWGLPERH ����� �����
+IWEQX ����� �����
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7GLÆX^YRKIR�REGL�(EXIR�HIW�7XEXMWXMWGLIR�&YRHIWEQXIW

9RXIV�1MKVEXMSR� ZIVWXILIR�HMI�QIMWXIR� IX[EW�)RHK°PXMKIW��(SGL� KIVEHI� J°V�(IYXWGLPERH
KMPX�HMIW�RMGLX��)MR�KV¶�IVIV�8IMP�HIV�1MKVERXIR�FPMIF�RMGLX�EYJ�(EYIV�MQ�>MIPPERH��(EW�^IMKX�IMR
&PMGO�EYJ�HMI�;ERHIVYRKWWXEXMWXMO��>[MWGLIR������YRH������OEQIR�VYRH����1MS��1IRWGLIR
EPW� %VFIMXWQMKVERXIR�� %RKIL¶VMKI�� %YWWMIHPIV�� %W]PFI[IVFIV� SHIV� EPW� HIYXWGLI� 7XEEXWF°VKIV
EYW�HIQ�%YWPERH��-Q�KPIMGLIR�>IMXVEYQ�ZIVPMI�IR����1MS��(IYXWGLI�YRH�%YWPÆRHIV�HEW�0ERH�
QERGLI�JVIM[MPPMK��ERHIVI�REGL�%FPEYJ�MLVIV�%VFIMXWKIRILQMKYRK�SHIV�REGL�%FPILRYRK�MLVIW
%W]PERXVEKIW��,MR^Y�OSQQIR���1MS��1IRWGLIR��HMI�^[MWGLIR�((6�YRH�&YRHIWVITYFPMO�F^[�
WIMX������^[MWGLIR�3WX��YRH�;IWXHIYXWGLPERH�[ERHIVXIR�

;EVYQ�[ERHIVR�1IRWGLIR�MR�IMR�ERHIVIW�0ERH#

%Q�&IMWTMIP�(IYXWGLPERHW�YRH�WIMRIV�2EGLFEVPÆRHIV�PEWWIR�WMGL�IMRI�6IMLI�ZSR�9VWEGLIR�YRH
6ERHFIHMRKYRKIR�ZSR�1MKVEXMSR�MR�HIV�^[IMXIR�,ÆPJXI�HIW�����.ELVLYRHIVXW�EREP]WMIVIR�

)MR� [IWIRXPMGLIV� 8IMP� HIV� 1MKVEXMSRWWXV¶QI� [MVH� ZSR� TSPMXMWGLIR� YRH� ¶OSRSQMWGLIR
(MWTEVMXÆXIR� FIWXMQQX�� 7XEEXIR� QMX� TVSWTIVMIVIRHIV� ;MVXWGLEJX�� JYROXMSRMIVIRHIR
%VFIMXWQÆVOXIR��L¶LIVIQ�0SLRRMZIEY� WS[MI� HIQSOVEXMWGLIR� YRH� VIGLXWWXEEXPMGLIR�:IVLÆPX�
RMWWIR� WMRH� J°V� TSXIRXMIPPI� 1MKVERXIR� EYW� 7XEEXIR� QMX� 9RXIVFIWGLÆJXMKYRK�� KIVMRKIVIQ
0SLRRMZIEY�� WXEKRMIVIRHIV�;MVXWGLEJX�� OVMWIRERJÆPPMKIQ� TSPMXMWGLIQ� 7]WXIQ� YRH� IXLRMWGLIV
SHIV�VIPMKM¶WIV�9RXIVHV°GOYRK�EXXVEOXMZ�

1MX�,MPJI� WSPGLIV�(MWTEVMXÆXIR� PEWWIR� WMGL�1MKVEXMSRWQYWXIV�RYV� KER^� EPPKIQIMR� IVOPÆVIR�
4VMR^MTMIPP�MWX�HEZSR�EYW^YKILIR��HE��1MKVEXMSR�ZSR�HIR�ÆVQIVIR�YRH�MRWXEFMPIVIR�6IKMSRIR
)YVSTEW�YRH�HIV� �(VMXXIR�;IPX�� EYWKILX��>MIP� WMRH�HMI�[SLPLEFIRHIVIR� -RHYWXVMIPÆRHIV�YRH
HSVX�MRWFIWSRHIVI�HMI�KVS�IR�7XÆHXI��8LISVIXMWGL�PÆ�X�WMGL�HMIW�KYX�IVOPÆVIR��(MI�%YWWMGLX�EYJ
:IVHMIRWXQ¶KPMGLOIMXIR� EYJ� [IWXIYVSTÆMWGLIR� %VFIMXWQÆVOXIR� SHIV� MR� ¶OSRSQMWGLIR
2MWGLIR� OERR� ;ERHIVYRKIR� EYWP¶WIR�� :SVEYWWIX^YRK� HEJ°V� MWX� HEW� FIXVÆGLXPMGLI� ¶OSRS�
QMWGLI�+IJÆPPI�^[MWGLIR�¶WXPMGLIV�YRH�[IWXPMGLIV�,ÆPJXI�)YVSTEW�WS[MI�^[MWGLIR�2SVHEJVMOE
F^[�� HIQ� 2ELIR� 3WXIR� YRH� )YVSTE� MRWKIWEQX�� ,MR^Y� OSQQIR� TSPMXMWGLI� 6ITVIWWMSR�
&°VKIVOVMIKI�WS[MI�HMI�ERHEYIVRHI�1M�EGLXYRK�KVYRHPIKIRHIV�1IRWGLIR��YRH�&°VKIVVIGLXI
MR�IXPMGLIR�,IVOYRJXWWXEEXIR��%YGL�MR�HMIWIR�*ÆPPIR�PMIKX�HEW�;ERHIVYRKWQSXMZ�EYJ�HIV�,ERH�
(MI�1MKVERXIR�IVLSJJIR�WMGL�7MGLIVLIMX�ZSV�TSPMXMWGLIV��IXLRMWGLIV�SHIV�VIPMKM¶WIV�:IVJSPKYRK�
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(MI�%YW[MVOYRKIR�HIV�IYVSTÆMWGLIR�-RXIKVEXMSR�PEWWIR�WMGL�MR�HMIWIQ�>YWEQQIRLERK�KYX
IVOPÆVIR��%RKIWMGLXW�HIV�:IVVMRKIVYRK�FIWXILIRHIV�¶OSRSQMWGLIV�YRH�WS^MEPIV�9RXIVWGLMIHI
MRRIVLEPF�HIV�)YVSTÆMWGLIR�9RMSR�[IVHIR�HMI�;ERHIVYRKWWXV¶QI�^[MWGLIR�HIR�)9�7XEEXIR
OPIMRIV��SF[SLP�WMGL�)9�&°VKIV� MR^[MWGLIR� MR� NIHIQ�1MXKPMIHWPERH� JVIM�RMIHIVPEWWIR�H°VJIR�
7XEXXHIWWIR� HILRX� WMGL� HEW� )MR^YKWKIFMIX� HIV� IYVSTÆMWGLIR� ;ERHIVYRKIR� EYJ� RIYI
4IVMTLIVMIR�YRH��,MRXIVPÆRHIV��EYW�

-R� HIV� LMIV� JSVQYPMIVXIR� %PPKIQIMRLIMX� MWX� HIV� :IVWYGL�� 1MKVEXMSR� EYJ� FIWXILIRHI
¶OSRSQMWGLI�(MWTEVMXÆXIR�^YV°GO^YJ°LVIR��WMGLIVPMGL�^YXVIJJIRH��(MIWIV�%RWEX^�IVOPÆVX��[MIWS
1MKVEXMSRWTVS^IWWI� MR� +ERK� OSQQIR� YRH� KMFX� EYGL� IMRI� YRKIJÆLVI� 6MGLXYRK� HIV� ;ERHI�
VYRKIR�ER��-Q�(IXEMP�PÆ�X�WMGL�NIHSGL�MR�ZMIPIR�*ÆPPIR�RMGLX�FIKV°RHIR�SHIV�TVSKRSWXM^MIVIR�
[EVYQ� FIWXMQQXI� ;ERHIVYRKIR� XEXWÆGLPMGL� WXEXXJMRHIR� YRH� ERHIVI� XVSX^� IVLIFPMGLIV
(MWTEVMXÆXIR�RMGLX�MR�+ERK�OSQQIR�

+MRKI�IW�EPPIMR�REGL�HIV�¶OSRSQMWGLIR�0SKMO��HERR�Q°�XIR�IVLIFPMGL�QILV�4SVXYKMIWIR
MR� (IYXWGLPERH� EPW� MR� *VEROVIMGL� %VFIMX� WYGLIR�� (MI� 'LERGI� EYJ� PIKEPIR� >YKERK� ^YQ
%VFIMXWQEVOX�LEFIR�WMI�EPW�)9�&°VKIV� MR�FIMHIR�7XEEXIR��8VSX^�IMRIW�HIYXPMGL�L¶LIVIR�0SLR�
RMZIEYW� PIFIR� EFIV� RYV� ���� EPPIV� %YWPERHWTSVXYKMIWIR� MR� (IYXWGLPERH�� -Q� +IKIRWEX^� HE^Y
PÆ�X�WMGL�HMI�4VÆJIVIR^�TSPRMWGLIV�7EMWSREVFIMXIV��FSWRMWGLIV�/VMIKWJP°GLXPMRKI�YRH�OYVHMWGLIV
%W]PFI[IVFIV�J°V�(IYXWGLPERH�EYW�HIR�FIWXILIRHIR�(MWTEVMXÆXIR�KYX�IVOPÆVIR�

(MI� :IVÆRHIVYRKIR� HIV� ;MVXWGLEJXW�� YRH� %VFIMXWQEVOXWXVYOXYV�� HMI� ;ERHIVYRKIR� LIYXI
[IWIRXPMGL� FIIMRJPYWWIR�� [YVHIR� YRH� [IVHIR� LÆYJMK� EYGL� YRXIV� HIQ� 7GLPEK[SVX� HIV
+PSFEPMWMIVYRK�^YWEQQIRKIJE�X��;ÆLVIRH�HMI�-RXIVREXMSREPMWMIVYRK�ZSR�%VFIMXWQÆVOXIR�FMW
����� ZSV� EPPIQ�HYVGL� HMI� &IWGLÆJXMKYRK� KIVMRK� UYEPMJM^MIVXIV� %VFIMXWOVÆJXI� EYW�2MIHVMKPSLR�
0ÆRHIVR� MR�[IWXPMGLI� -RHYWXVMIWXEEXIR� KITVÆKX�[EV�� KILX� HIV� 8VIRH� WIMX� HIR� ��IV� .ELVIR� MR
IMRI� ERHIVI� 6MGLXYRK�� ;MVXWGLEJXW[EGLWXYQ� YRH� &IWGLÆJXMKYRKWIRX[MGOPYRK� WMRH� WXÆVOIV
IRXOSTTIPX�� (EHYVGL� ZIVVMRKIVXI� WMGL� HMI� 2EGLJVEKI� REGL� MR�� YRH� EYWPÆRHMWGLIR
&MPPMKEVFIMXWOVÆJXIR�

+PIMGL^IMXMK� WGLVYQTJXI� MR� 0ÆRHIVR� [MI� (IYXWGLPERH� HMI� >ELP� HIV� &IWGLÆJXMKXIR� MR� HIV
-RHYWXVMI�YRH� MQ�TVSHY^MIVIRHIR�+I[IVFI� HYVGL�%YXSQEXMSR�� WXVEJJIVI� 4VSHYOXMSRWEFPÆYJI
YRH� HYVGL� :IVPEKIVYRK� EVFIMXWMRXIRWMZIV� 8ÆXMKOIMXIR� MR� 2MIHVMKPSLRPÆRHIV�� (IRR� RIFIR
&EROIR��:IVWMGLIVYRKIR�YRH�ERHIVIR�/ETMXEPERPIKIVR�STIVMIVIR�^YRILQIRH�EYGL�-RHYWXVMI�
YRXIVRILQIR�F^[��MLVI�>YPMIJIVIV�YRH�IMRMKI�%RFMIXIV�ZSR�(MIRWXPIMWXYRKIR�YREFLÆRKMK�ZSR
REXMSREPIR� +VIR^IR�� (MI� HEHYVGL� IRXWXERHIRIR� QYPXMREXMSREPIR� /SR^IVRI� TVSHY^MIVIR
EVFIMXWXIMPMK� ER� ZIVWGLMIHIRIR� 4VSHYOXMSRWWXERHSVXIR�� HIVIR� /ETE^MXÆXIR� WMI� REGL� /SWXIR�
2YX^IR�)V[ÆKYRKIR�ZEVMMIVIR�O¶RRIR��:MIPI�ZSR�MLRIR�ZIVPEKIVXIR�MLVI�4VSHYOXMSR�EYGL�QMX
HIQ� >MIP�� WMGL� HEQMX� 1ÆVOXI� MR� 0ÆRHIVR� HIV� �(VMXXIR� ;IPX�� YRH� HIV� QMXXIP�� F^[�� SWXIYVS�
TÆMWGLIR� 6IJSVQWXEEXIR� ^Y� IVWGLPMI�IR�� &ERO�� YRH� *MRER^HMIRWXPIMWXYRKIR� LEFIR� WMGL
STIVEXMZ� MQQIV� QILV� ZSR� REXMSREPIR� 1ÆVOXIR� KIP¶WX�� 1MXXI� HIV� ��IV� .ELVI� FIXVYKIR� HMI
MRXIVREXMSREPIR�/ETMXEPWXV¶QI�L¶GLWXIRW�����HIW�;IPXLERHIPW��1MXXI� HIV� ��IV� .ELVI� LEXXIR
WMI�HEW�,ERHIPWZSPYQIR�FIVIMXW� °FIVXVSJJIR��,IYXI�QEGLIR�*MRER^XVERWEOXMSRIR�FIVIMXW� IMR
:MIPJEGLIW�HIV�;EVIR��YRH�+°XIVWXV¶QI�EYW�

(MI�-RXIVREXMSREPMWMIVYRK�ZSR�4VSHYOXMSR��,ERHIP�YRH�*MRER^QÆVOXIR�YRH�HMI�:IVPEKIVYRK
EVFIMXWMRXIRWMZIV� 4VSHYOXMSRWTVS^IWWI� MR� 0ÆRHIV� 3WXQMXXIPIYVSTEW� YRH� HIV� (VMXXIR� ;IPX
LEXXIR�IVLIFPMGLIR�)MRJPY��EYJ�HEW�1MKVEXMSRWKIWGLILIR�MR�;IWXIYVSTE��>YQ�IMRIR�IVL¶LXI
WMGL�HMI�1SFMPMXÆX�ZSR�1EREKIVR�YRH�LSGLUYEPMJM^MIVXIR�8IGLRMOIVR�YRH�ERHIVIR�7TI^MEPMWXIR�
>YQ�ERHIVIR�LEFIR�[IRMKIV�UYEPMJM^MIVXI�%VFIMXWQMKVERXIR�EYW�1MXXIPQIIVPÆRHIVR�YRH�HIVIR
/MRHIV�RYR�IVLIFPMGL�KV¶�IVI�4VSFPIQI��MR�[IWXIYVSTÆMWGLIR�0ÆRHIVR�IMRIR�%VFIMXWTPEX^�^Y
JMRHIR��(MIW�KMPX�MQ�*EPPI�(IYXWGLPERHW�EYGL�J°V�%YWWMIHPIV�EYW�HIV�ILIQEPMKIR�7S[NIXYRMSR�

1MKVEXMSRWW]WXIQI� [YVHIR� MR� HIR� ��IV� YRH� ��IV� .ELVIR� OSQTPI\IV� YRH� HILRXIR� WMGL
KISKVETLMWGL� EYW�� (EFIM� ZIVPÆYJX� HMI� ,EYTXVMGLXYRK� ZSR�1MKVEXMSR� XVSX^� HIV� ZMIP� KV¶�IVIR
1SFMPMXÆX�ZSR�1EREKIVR��8IGLRMOIVR�YRH�ERHIVIR�7TI^MEPMWXIR�MQ�>IMXEPXIV�HIV�+PSFEPMWMIVYRK
RSGL� MQQIV� ZSR� [IRMKIV� IRX[MGOIPXIR� 0ÆRHIVR� ^Y� L¶LIV� IRX[MGOIPXIR�� %FIV� IW� MWX� IMRI
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[IMXKILIRHI� )RXOSTTIPYRK� ZSR� HIR� ¶OSRSQMWGLIR� /SRNYROXYV^]OPIR� HIV� >MIPPÆRHIV� ^Y
FISFEGLXIR��(EW� LIM�X�� (MI�1MKVEXMSR�[MVH� OEYQ� RSGL� HYVGL� IMRI� 2EGLJVEKI� REGL� ^YWÆX^�
PMGLIR� %VFIMXWOVÆJXIR� MR� [IWXPMGLIR� -RHYWXVMIWXEEXIR� FIWXMQQX�� )MRQEP� IXEFPMIVXI
1MKVEXMSRWFI^MILYRKIR�WIX^IR�WMGL�EYGL�MR�4LEWIR�LSLIV�%VFIMXWPSWMKOIMX�MR�HIR�>MIPPÆRHIVR
JSVX��WSPERKI�WMGL�HMI�&IHMRKYRKIR�MR�HIR�,IVOYRJXWPÆRHIVR�RMGLX�KVYRHPIKIRH�ZIVFIWWIVR�

2IFIR� ¶OSRSQMWGLIR� (IXIVQMRERXIR� [IVHIR� � IYVSTÆMWGLI� 1MKVEXMSRWQYWXIV� IVLIFPMGL
HYVGL� OYPXYVIPPI�� TSPMXMWGLI� YRH� LMWXSVMWGLI� :IVFMRHYRKIR� ^[MWGLIR� HIR� NI[IMPMKIR
,IVOYRJXW�� YRH� >MIPVIKMSRIR� FIWXMQQX�� :SR� KVS�IQ� )MRJPY�� MWX� IMR� (MJJYWMSRWTVS^I�� ZSR
-RJSVQEXMSRIR�°FIV�IVJSPKVIMGLI�1MKVERXIR�WS[MI�°FIV�I\MWXMIVIRHI�4VSFPIQI�YRH�'LERGIR
EYJ� HIR� %VFIMXW�� YRH� ;SLRYRKWQÆVOXIR� TSXIRXMIPPIV� >MIPPÆRHIV�� âLRPMGLIW� KMPX� J°V
-RJSVQEXMSRIR� °FIV� FIWXILIRHI� %YJRELQI�� YRH� %W]PZIVJELVIR�� (MI� (MJJYWMSR� IVJSPKX� °FIV
/SRXEOXXVÆKIV��&VMIJI��8IPIJSRERVYJI��6°GOOILVIV��1MKVERXIR�EYJ�,IMQEXYVPEYF��1IHMIR���7MI
[MVH� EYGL� MR� KISKVETLMWGL� YRH� WS^MEP� IRXJIVRXIVI� 6IKMSRIR� KIXVEKIR�� (MI� WIPIOXMZI
;ELVRILQYRK�TSXIRXMIPPIV�1MKVERXIR�[MVH�HEFIM�WILV�[IWIRXPMGL�HYVGL�LMWXSVMWGLI��WTVEGL�
PMGLI�YRH�OYPXYVIPPI�1YWXIV�WXVYOXYVMIVX��7TVEGLOIRRXRMWWI�YRH�WTI^MJMWGLIW�;MWWIR�O¶RRIR�r
EPW�)VFI�HIV�/SPSRMEPITSGLI�SHIV�EPW�6IWYPXEX� JV°LIVIV�%VFIMXWQMKVEXMSR�r�HMI�>Y[ERHIVYRK
MR� ILIQEPMKI� IYVSTÆMWGLI� /SPSRMEPQÆGLXI� YRH� 0ÆRHIV�� HMI� IMRWX� +EWXEVFIMXIV� ER[EVFIR�
IVLIFPMGL� FIK°RWXMKIR�� )MRWGLPÆKMKI� -RJSVQEXMSRIR� FVIMXIR� WMGL� EYW� YRH� QEGLIR� QILV
1IRWGLIR� ^Y� TSXIRXMIPPIR�1MKVERXIR�� >YKPIMGL� �OEREPMWMIVIR�� FIVIMXW� FIWXILIRHI� IXLRMWGLI
YRH� WS^MEPI� 2IX^[IVOI� HMI� >Y[ERHIVYRK� MR� �XVEHMXMSRIPPI�� >MIPPÆRHIV�� (EFIM� LIPJIR� WSPGLI
2IX^[IVOI�IRXWGLIMHIRH�FIM�HIV�-RXIKVEXMSR�ZSR�2IY^Y[ERHIVIVR�

(YVGL� HMI� KIRERRXIR� LMWXSVMWGLIR� YRH� OYPXYVIPPIR� &MRHYRKIR� IRXWXERHIR� �TVMZMPIKMIVXI�
1MKVEXMSRWFI^MILYRKIR� ^[MWGLIR� IMR^IPRIR� ,IVOYRJXW�� YRH� >MIPPÆRHIVR�� %Q� OPEVWXIR
IVOIRRFEV�MWX�HMIW�ER�HIV�1SRSTSPWXIPPYRK��HMI�IMR^IPRI�IYVSTÆMWGLI�>MIPPÆRHIV�MQ�1MKVEXMSRW�
KIWGLILIR� LEFIR�� (MI� (SQMRER^� HIW� )RKPMWGLIR�� *VER^¶WMWGLIR� YRH� 4SVXYKMIWMWGLIR� EPW
:IVOILVWWTVEGLI�MR�^ELPVIMGLIR�)RX[MGOPYRKWPÆRHIVR�YRH�HMI�HSVX�ZIVFVIMXIXI�¶OSRSQMWGLI
YRH�OYPXYVIPPI�3VMIRXMIVYRK�ER�0SRHSR��4EVMW�SHIV�0MWWEFSR�FIK°RWXMKXIR�YRH� WXIYIVXIR�HMI
)MR[ERHIVYRK� MR� HMI� ILIQEPMKIR� /SPSRMEPQÆGLXI�� (EQMX� MQTSVXMIVXI� )YVSTE� RMGLX� FPS�
%VFIMXWOVÆJXI� SHIV� *P°GLXPMRKI�� WSRHIVR� EYGL� IMRIR� 8IMP� HIV� ^YZSV� VÆYQPMGL� EYWKIPEKIVXIR
IXLRMWGLIR�YRH�WS^MEPIR�/SRJPMOXI�

(IYXWGLPERH�� HEW� WIMRI� ÌFIVWIIOSPSRMIR� WGLSR� ����� ZIVPSV�� WTMIPXI� HEKIKIR� EPW� %YW�
[ERHIVYRKW^MIP�J°V�1MPPMSRIR�ZSR�:SPOWHIYXWGLIR�EYW�4SPIR��6YQÆRMIR�YRH�HIV�ILIQEPMKIR
7S[NIXYRMSR� HMI� 6SPPI� IMRIW�5YEWM�1YXXIVPERHIW�� )MRI� ÆLRPMGLI� *YROXMSR� IVJ°PPX� 9RKEVR� J°V
%RKIL¶VMKI�YRKEVMWGLIV�1MRHIVLIMXIR� MR�3WXQMXXIPIYVSTE��+VMIGLIRPERH� J°V�HMI� KVMIGLMWGLI
(MEWTSVE�MR�HIR�+97�7XEEXIR�YRH�-WVEIP�J°V�IQMKVEXMSRW[MPPMKI�N°HMWGLI�&°VKIV�MR�HIV�¶WXPMGLIR
,ÆPJXI�)YVSTEW�YRH�ERHIVW[S�

*VEROVIMGL� LEX� �TVMZMPIKMIVXI�� 1MKVEXMSRWFI^MILYRKIR� ^Y� 4SVXYKEP� YRH� ^Y� IMRIV� 6IMLI
EY�IVIYVSTÆMWGLIV� 7XEEXIR�� )W� MWX� RMGLX� RYV� IVWXIW� >MIP� HIV� >Y[ERHIVYRK� EYW� WIMRIR� RSGL
ZSVLERHIRIR�ÌFIVWIIKIFMIXIR��%YGL�JEWX�EPPI�MR�)YVSTE�PIFIRHIR�%PKIVMIV�LEFIR�MLVIR�;SLR�
WMX^� MR�*VEROVIMGL��>[IM�(VMXXIP�EPPIV� MQ�IYVSTÆMWGLIR�%YWPERH�VIKMWXVMIVXIR�4SVXYKMIWIR�YRH
8YRIWMIV� YRH� JEWX� HMI� ,ÆPJXI� EPPIV� 1EVSOOERIV� PIFIR� MR� *VEROVIMGL�� âLRPMGLIW� KMPX� J°V
(IYXWGLPERH�� [S� JEWX� EPPI� HIYXWGLWXÆQQMKIR� %YWWMIHPIV�� EGLX� ZSR� ^ILR� %YWPERHWKVMIGLIR�
HVIM�ZSR�ZMIV�8°VOIR�YRH�^[IM�(VMXXIP�EPPIV�)\�.YKSWPE[IR�QMX�;SLRWMX^�MR�;IWXIYVSTE�PIFIR�
-R�+VS�FVMXERRMIR�LÆPX�WMGL�HEKIKIR�IMR�+VS�XIMP�HIV�MRRIVLEPF�)YVSTEW�IQMKVMIVXIR�-VIR�EYJ�
*IVRIV� LEFIR� HSVX� JEWX� EPPI� MR� )YVSTE� PIFIRHIR� -RHIV�� 4EOMWXERMW�� &ERKPEHIWGLMW� YRH� %YW�
[ERHIVIV�EYW�HIR�ERKPSTLSRIR�7XEEXIR�;IWXMRHMIRW�MLVIR�;SLRWMX^�

1MKVEXMSR�[MVH�SJX� EYGL�HYVGL�HMI� VÆYQPMGLI�2ÆLI� ^[MWGLIR�,IVOYRJXW�� YRH�>MIPKIFMIX
FIIMRJPY�X��(MIW�KMPX�RMGLX�RYV� MQ�-RPERH��WSRHIVR�EYGL� J°V�KVIR^°FIVWGLVIMXIRHI�1MKVEXMSR�
(ELIV� WMRH� ;ERHIVYRKIR� ^[MWGLIR� 2EGLFEVWXEEXIR� YRXIV� FIWXMQQXIR� :SVEYWWIX^YRKIR
LÆYJMKIV��WSPGLI�^[MWGLIR�[IMXIV�IRXJIVRXIR�0ÆRHIVR�WIPXIRIV��(EFIM�KILX�IW�RMGLX�FPS��YQ
KISKVETLMWGLI� 2ÆLI�� WSRHIVR� EYGL� YQ� )VVIMGLFEVOIMX�� (MI� 9VWEGLIR� PMIKIR� EYJ� HIV� ,ERH�
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/YV^I�VÆYQPMGLI�SHIV�^IMXPMGLI�(MWXER^IR�^[MWGLIR�,IVOYRJXW��YRH�>MIPKIFMIX�IVPIMGLXIVR�HIR
)RXWGLPY��^YV�;ERHIVYRK��WIROIR�HMI�8VERWTSVXOSWXIR��IVPIMGLXIVR�HMI�6°GOOILV��VIHY^MIVIR
HEW� 6MWMOS� YRH� �ZIVFMPPMKIR�� WSQMX� HEW� :SVLEFIR�� ;IRR� FIREGLFEVXI� ,IVOYRJXW�� YRH
>MIPKIFMIXI�°FIVHMIW�HIQ�KPIMGLIR�7TVEGL��SHIV�/YPXYVVEYQ�ERKIL¶VIR��HERR�WMROIR�J°V�EPPI
&IXIMPMKXIR�EYGL�HMI��WS^MEPIR��/SWXIR�ZSR�1MKVEXMSR�YRH�-RXIKVEXMSR�

)MR�8IMP�HIV�IYVSTÆMWGLIR�;ERHIVYRKIR�PÆ�X�WMGL�WSQMX�HYVGL�OYV^I�(MWXER^IR�YRH�KYXI
)VVIMGLFEVOIMX�IVOPÆVIR��(MI�1MKVEXMSRWFI^MILYRKIR�^[MWGLIR�*MRRPERH�YRH�7GL[IHIR��-VPERH
YRH� +VS�FVMXERRMIR�� -XEPMIR� YRH� HIV� 7GL[IM^�� EFIV� EYGL� ^[MWGLIR� %PFERMIR� YRH
+VMIGLIRPERH�[YVHIR� HYVGL� KIVMRKI� (MWXER^IR� IVPIMGLXIVX�� -Q�+IKIRWEX^� HE^Y� ZIVLMRHIVXI
HIV�)MWIVRI�:SVLERK����.ELVI�PERK�1MKVEXMSR�^[MWGLIR�KISKVETLMWGL�FIREGLFEVXIR�6IKMSRIR�
-Q� *EPPI� (IYXWGLPERH� WTMIPXI� FIMHIW� IMRI� 6SPPI�� (MI� %VFIMXWQMKVEXMSR� EYW� -XEPMIR� YRH� HIQ
ILIQEPMKIR� .YKSWPE[MIR� REGL� 7°HHIYXWGLPERH� IVOPÆVX� WMGL� ^YQ�8IMP� EYW� HIV� VIPEXMZIR�2ÆLI
HIV� ,IVOYRJXWKIFMIXI�� >YKPIMGL� ZIVLMRHIVXIR� 1EYIV� YRH� 7XEGLIPHVELX� FMW� ����� KV¶�IVI
;ERHIVYRKWFI[IKYRKIR�EYW�HIV�((6� MR�HMI�&YRHIWVITYFPMO�� EFIV� EYGL� EYW� ERKVIR^IRHIR
0ÆRHIVR�[MI�4SPIR�YRH�HIV�8WGLIGLSWPS[EOIM��EYW�HIRIR�IW�FMW�MR�HMI���IV�.ELVI�IVLIFPMGLI
>Y[ERHIVYRK�REGL�(IYXWGLPERH�KIKIFIR�LEXXI�YRH�LIYXI�^YQ�8IMP�[MIHIV�KMFX�

)MR� [IMXIVIV� IRXWGLIMHIRHIV� *EOXSV�� HIV� HMI� IYVSTÆMWGLI� 1MKVEXMSR� WXVYOXYVMIVX�� WMRH
FIWXILIRHI� KIWIX^PMGLI� 6IKIPYRKIR� YRH� QMKVEXMSRWTSPMXMWGLI� )RXWGLIMHYRKIR�� (EQMX
VÆYQPMGLI� 2ÆLI�� ¶OSRSQMWGLI� (MWTEVMXÆXIR�� TSPMXMWGLI� +I[EPX�� IXLRMWGLI� 2IX^[IVOI� SHIV
FIWXILIRHI� LMWXSVMWGLI� YRH� OYPXYVIPPI� :IVJPIGLXYRKIR� [MVOWEQ� [IVHIR� O¶RRIR�� FIHEVJ� IW
VIGLXPMGLIV� YRH� EHQMRMWXVEXMZIV� :SVEYWWIX^YRKIR� MQ�,IVOYRJXW�� SHIV� MQ� >MIPPERH�� SLRI� HMI
1MKVEXMSR�OEYQ�WXEXXJMRHIR�OERR�

)MR�KYXIW�&IMWTMIP� MWX�HMI�IYVSTÆMWGLI�3WX�;IWX�;ERHIVYRK� MR�HIV�^[IMXIR�,ÆPJXI�HIW����
.ELVLYRHIVXW��HIVIR�(]REQMO�HYVGL�HMI�7TEPXYRK�)YVSTEW����.ELVI� PERK�IVLIFPMGL�KIFVIQWX
[EV�� 7MI� [YVHI� HYVGL� EHQMRMWXVEXMZI� 6IMWIFIWGLVÆROYRKIR� J°V� &°VKIV� OSQQYRMWXMWGLIV
7XEEXIR� IMRIVWIMXW� YRH� HYVGL� FMPEXIVEPI� %YWVIMWIZIVIMRFEVYRKIR� ERHIVIVWIMXW� OEREPMWMIVX�
&IMHIW�FIWXMQQXI�FMW������HMI�,¶LI�YRH�6MGLXYRK�HIV�1MKVEXMSR��(MI�8EXWEGLI��HE��RYV�IMR
OPIMRIV�8IMP�HIV�3WX�;IWX�;ERHIVYRK�WTSRXER�IVJSPKXI��ÆRHIVXI�WMGL�)RHI�HIV���IV�.ELVI�WILV
VEWGL�� -R^[MWGLIR� WMRH� NIHSGL� RIYI� 6IWXVMOXMSRIR� ER� HMI� 7XIPPI� HIV� EPXIR� KIXVIXIR�� ,IYXI
WSVKIR� ZIVWGLÆVJXI� %W]PKIWIX^I� MR� ;IWXIYVSTE�� LEVQSRMWMIVXI� :MWEFIWXMQQYRKIR� YRH
WXVIRKIVI�/SRXVSPPIR�HIV�)9�%Y�IRKVIR^IR�J°V�IMRI�&IWGLVÆROYRK�TSXIRXMIPPIV�[MI�EOXYIPPIV
IYVSTÆMWGLIV�1MKVEXMSRWWXV¶QI�

+IKIRWXERH�HMIWIV�7XYHMI�MWX�HMI�^YO°RJXMKI�)RX[MGOPYRK�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�MR
(IYXWGLPERH�� (E^Y� MWX� IW� ^YRÆGLWX� RSX[IRHMK� HMI� ZIVKERKIRIR� ��� .ELVI� ^Y� YRXIVWYGLIR�
/ETMXIP���EREP]WMIVX�HMI�>ELP�EYWPÆRHMWGLIV�1MKVERXIR�HIV�.ELVI������������MLVI�,IVOYRJX��HIR
>IMXTYROX� HIV� >Y�� F^[��%F[ERHIVYRK� YRH� HMI� 6ELQIRFIHMRKYRKIR�� YRXIV� HIRIR� WMI� REGL
�;IWX��(IYXWGLPERH�OEQIR��-Q�[IMXIVIR�[IVHIR�HMI�7XVYOXYV�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK
HIV� &YRHIWVITYFPMO� EREP]WMIVX� YRH� HIV� 4PEX^� FILERHIPX� HIR� %YWPÆRHIV� MR� ;MVXWGLEJX� YRH
+IWIPPWGLEJX� HIW� ZIVIMRMKXIR� (IYXWGLPERH� LIYXI� IMRRILQIR�� %YWKILIRH� ZSR� HIV� %REP]WI
ZIVKERKIRIV� ;ERHIVYRKIR� IRX[MGOIPX� /ETMXIP� �� TPEYWMFPI� %RRELQIR� °FIV� HEW
1MKVEXMSRWKIWGLILIR�HIV�OSQQIRHIR�(IOEHIR��(MI�)VKIFRMWWI�HIV�4VSKRSWI�[IVHIR�MQ���
/ETMXIP�HEVKWXIPPX��/ETMXIP���HMWOYXMIVX�/SRWIUYIR^IR�J°V�HMI�4SPMXMO�
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��� %R[IVFYRK�YRH�6SXEXMSRWQSHIPP

2IFIR� HIR� :IVXVMIFIRIR� HIV� .ELVI� �������� XVYKIR� %YWPÆRHIV� EYW� 1MXXIPQIIVPÆRHIVR� EQ
QIMWXIR� ^YQ� [IWXHIYXWGLIR� ;ERHIVYRKWKI[MRR� FIM�� (MI� >Y[ERHIVYRK� ZSR� %YWPÆRHIVR
[YVHI�ZSR�HIV�&YRHIWVITYFPMO�EF�1MXXI�HIV���IV�.ELVI�EYW�[MVXWGLEJXPMGLIR�+V°RHIR�MRMXMMIVX
YRH�MR�HIV�%RJERKWTLEWI�^[MWGLIRWXEEXPMGL�KIVIKIPX�

&IVIMXW� ZSV� HIQ� >[IMXIR�;IPXOVMIK� KEF� IW� 4LEWIR� IMRIV� ZIVWXÆVOXIR� >Y[ERHIVYRK� ZSR
%VFIMXWOVÆJXIR� EYW� ERHIVIR� IYVSTÆMWGLIR� 0ÆRHIVR�� (MI� :SPOW^ÆLPYRK� ZSR� ����� IVKEF� IMRI
>ELP�ZSR�����1MS��%YWPÆRHIVR� MR�(IYXWGLPERH��:SR� MLRIR�[EVIR�����¶WXIVVIMGLMWGLI�7XEEXW�
F°VKIV� �Z�E�� EYW� &¶LQIR�� 1ÆLVIR� YRH� +EPM^MIR��� ���� 2MIHIVPÆRHIV� YRH� ���� &°VKIV� HIW
^EVMWXMWGLIR�6Y�PERH� �Z�E�� EYW�HIQ� VYWWMWGLIR�8IMP� 4SPIRW�YRH�HIQ�&EPXMOYQ���%YGL� MR� HIV
>[MWGLIROVMIKW^IMX�KEF�IW�>Y[ERHIVYRK�EYW�HIR�2EGLFEVWXEEXIR��:SR�HIR���1MS��%YWPÆRHIVR
HIW� .ELVIW� ����� WXEQQXIR� ���� EYW� 4SPIR�� ���� EYW� HIV� 8WGLIGLSWPS[EOIM� YRH� ���� EYW
ÒWXIVVIMGL�

;ÆLVIRH� HIW� >[IMXIR� ;IPXOVMIKW� OSRRXI� HMI� HIYXWGLI� /VMIKW[MVXWGLEJX� ^Y� IMRIQ
IVLIFPMGLIR� 8IMP� RYV� HYVGL� HIR� )MRWEX^� EYWPÆRHMWGLIV� *VIQH�� YRH� >[ERKWEVFIMXIV
EYJVIGLXIVLEPXIR� [IVHIR� �&EHI� ����F�� (SLWI� ������� (MI� >ELP� HIV� HEQEPW� °FIV[MIKIRH
^[ERKW[IMWI� FIWGLÆJXMKXIR� %YWPÆRHIV� MR� (IYXWGLPERH� WXMIK� HEFIM� FMW� �������� EYJ� ORETT
��1MS�� �,IVFIVX� ������� ,MR^Y� OEQIR� /VMIKWKIJERKIRI� YRH� °FIVPIFIRHI� />�,ÆJXPMRKI�� (MI
QIMWXIR�ZSR�MLRIR�OILVXIR���������[MIHIV�MR�MLVI�,IMQEXPÆRHIV�^YV°GO�SHIV�[YVHIR�KIKIR

MLVIR�;MPPIR�HSVXLMR�^YV°GOKIWGLMGOX�
�

�%RHIVI�[ERHIVXIR�REGL�-WVEIP�YRH�ÌFIVWII�EYW��2YV
[IRMKI�FPMIFIR�EPW��HMWTPEGIH�TIVWSRW��MR�(IYXWGLPERH�

9RQMXXIPFEV� REGL� HIQ� /VMIK� IVWGL[IVXI� HMI� LSLI� %VFIMXWPSWMKOIMX� ^YRÆGLWX� HMI
[MVXWGLEJXPMGLI� YRH� WS^MEPI� -RXIKVEXMSR� HIV� :IVXVMIFIRIR� YRH� /VMIKWLIMQOILVIV�� 1MX� HIQ
)MRWIX^IR�HIW�I\TSVXSVMIRXMIVXIR�HIYXWGLIR��;MVXWGLEJXW[YRHIVW��[YGLW�NIHSGL�HMI�%VFIMXW�
OVÆJXIREGLJVEKI� MR�HIR���IV� .ELVIR� VEWGL��(MI�%VFIMXWPSWMKOIMX� ZIVVMRKIVXI� WMGL� WGLRIPP�� YRH
WS[SLP� :IVXVMIFIRI� EPW� EYGL�((6�ÌFIVWMIHPIV�[YVHIR� MR� KVS�IV� >ELP� MR� HMI�[IWXHIYXWGLI
;MVXWGLEJX�MRXIKVMIVX��0YIXXMRKIV�������

8VSX^� HIV� KVS�IR� >ELP� ZSR� :IVXVMIFIRIR� YRH� HIW� NÆLVPMGLIR� >Y^YKW� LYRHIVXXEYWIRHIV
((6�&°VKIV� OSRRXIR� FIVIMXW� MR� HIR� ��IV� .ELVIR� MR� IMRMKIR� [IWXHIYXWGLIR� &VERGLIR
%VFIMXWTPÆX^I�RMGLX�QILV�FIWIX^X�[IVHIR��(MI�[IWXHIYXWGLI�;MVXWGLEJX�FIKERR��MR�7°HIYVSTE
+EWXEVFIMXIV�^Y�VIOVYXMIVIR�������WGLPS��HMI�&YRHIWVITYFPMO�IMR�IRXWTVIGLIRHIW�%FOSQQIR
QMX� -XEPMIR� YRH�[ÆLVIRH� HIV� ��IV� .ELVI� MR� OYV^IV� *SPKI�QMX� 7TERMIR� �������� +VMIGLIRPERH
�������� HIV� 8°VOIM� �������� 1EVSOOS� �������� 4SVXYKEP� �������� 8YRIWMIR� ������� YRH� .YKS�
WPE[MIR���������6YHSPTL�������

%RJERKW� LEXXIR� HMI� %R[IVFIEFOSQQIR� RYV� [IRMK� &IHIYXYRK�� -R� >IMXIR� HIW
�;MVXWGLEJXW[YRHIVW�� I\TERHMIVXI� HMI� &IWGLÆJXMKYRK� ^YRÆGLWX� HYVGL� HIR� %FFEY� ZSR
%VFIMXWPSWMKOIMX� YRH� HMI� )MRKPMIHIVYRK� ZSR� KIJP°GLXIXIR� ((6�&°VKIVR�� ����� KEF� IW� MR� HIV
&YRHIWVITYFPMO�RYV� VYRH�������� EYWPÆRHMWGLI�%VFIMXWOVÆJXI�� �����[EVIR� IW� ��������� YRXIV

��������������������������������������������������
�

� :MIPI�^[ERKWVIOVYXMIVXI�%VFIMXWOVÆJXI��:IVXVMIFIRI��/VMIKWKIJERKIRI�YRH�/>�,ÆJXPMRKI
EYW�HIV�7S[NIXYRMSR��HMI�HMI�[IWXPMGLIR�%PPMIVXIR�KIKIR�MLVIR�;MPPIR�VITEVXVMMIVXIR�
[YVHIR�REGL�MLVIV�6°GOOILV�MR�HIV�9H776�MR�%VFIMXWPEKIVR�MRLEJXMIVX��QERGLI�WSKEV
LMRKIVMGLXIX��(MI�>[ERKWV°GOJ°LVYRKIR�MR�HMI�7S[NIXYRMSR�[YVHIR�IVWX�)RHI������r
TVEOXMWGL�QMX�HIQ�)MRWIX^IR�HIW�/EPXIR�/VMIKIW�r�EFKIFVSGLIR��*EWWQERR��1°R^�������
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MLRIR�HMI�,ÆPJXI� -XEPMIRIV� ����������� )VWX� HIV�&EY�HIV�1EYIV� J°LVXI� ^Y� IMRIQ� �XEOI�SJJ�� HIV
%YWPÆRHIVFIWGLÆJXMKYRK��%FFMPHYRK����

�����[EV� ^YQ� IVWXIR�1EP� WIMX� ����� HMI� %R^ELP� HIV� SJJIRIR� 7XIPPIR� MR�;IWXHIYXWGLPERH
L¶LIV� EPW� HMI� >ELP� HIV� %VFIMXWPSWIR��1MXXIPJVMWXMK�[YVHI� HEQEPW� IMR�[IMXIVIV� 6°GOKERK� HIW
HIYXWGLIR�%VFIMXWERKIFSXW�IV[EVXIX��EPW�*SPKI�HIV�HIQSKVETLMWGLIR�)RX[MGOPYRK��EFIV�EYGL
[IKIR� HIV� HYVGL� HMI� FIKMRRIRHI� &MPHYRKWI\TERWMSR� ZIVPÆRKIVXIR� %YWFMPHYRKW^IMXIR� YRH
[IKIR� HIW� WMROIRHIR� 6IRXIREPXIVW�� ÌFIVHMIW� ZIVVMRKIVXI� HIV� &EF]FSSQ� ^Y� NIRIV� >IMX� HMI
)V[IVFWFIXIMPMKYRK�HIV� *VEYIR��(MI� HIYXWGLI� )\TSVX[MVXWGLEJX� FIJERH� WMGL� MR� IMRIQ� ERLEP�
XIRHIR� &SSQ�� %PXIVREXMZIR� ^YV� %R[IVFYRK� ZSR� +EWXEVFIMXIVR� [YVHIR� OEYQ� HMWOYXMIVX�
6EXMSREPMWMIVYRKWMRZIWXMXMSRIR� LÆXXIR� HMI� %VFIMXWOVÆJXIORETTLIMX� RMGLX� OYV^JVMWXMK� P¶WIR
O¶RRIR��)MRI�ZIVWXÆVOXI�)V[IVFWXÆXMKOIMX�HIYXWGLIV�)LIJVEYIR�YRH�1°XXIV�WGLMIR�MR�NIRIV�4I�
VMSHI�� MR�HIV�IMRI�6IREMWWERGI�XVEHMXMSRIPPIV�*EQMPMIR[IVXI�TVSTEKMIVX�[YVHI��RMGLX� MR�*VEKI
^Y� OSQQIR� �6YHSPTL� ������� )W� KEF� ^Y� HMIWIQ� >IMXTYROX� EYGL� [IRMK� %RVIM^I�� HIYXWGLIW
/ETMXEP�MQ�%YWPERH��MRWFIWSRHIVI�MR�&MPPMKPSLRPÆRHIVR�^Y�MRZIWXMIVIR�

(IWLEPF� JSVGMIVXI� HMI� [IWXHIYXWGLI� ;MVXWGLEJX� HMI� %R[IVFYRK� ZSR� %YWPÆRHIVR�� ����
[YVHI� FIVIMXW� HIV� IMRQMPPMSRWXI� +EWXEVFIMXIV� KI^ÆLPX� r� YRH� HEQEPW� EYGL� KIJIMIVX�� 2IFIR
-XEPMIR� ���������� KI[ERRIR� +VMIGLIRPERH� ���������� YRH� 7TERMIR� ���������� EPW� ,IVOYRJXW�
PÆRHIV� ER�&IHIYXYRK��(MI�+IWEQX^ELP�HIV�%YWPÆRHIV� MR�;IWXHIYXWGLPERH�FIXVYK�)RHI�����
IX[E�����1MS��������HIV�[IWXHIYXWGLIR�&IZ¶POIVYRK��������[EVIR�IW�FIVIMXW���1MS��������(MI
%YWPÆRHIVFIWGLÆJXMKYRK�IVVIMGLXI������QMX�����1MS�� MLVIR�FMWLIVMKIR�,¶LITYROX�� ���� EPPIV
YRWIPFWXÆRHMK�&IWGLÆJXMKXIR�LEXXIR�HEQEPW�OIMRIR�HIYXWGLIR�4E���%VFIMXWQMKVERXIR� EYW�HIV
8°VOIM� ����������� EYW� .YKSWPE[MIR� ���������� YRH� EYW� -XEPMIR� ���������� FMPHIXIR� HEQEPW� HMI
KV¶�XIR� +VYTTIR�� -RWKIWEQX� PIFXIR� ����� JEWX� ��1MS�� %YWPÆRHIV� MR� ;IWXHIYXWGLPERH
�%YWPÆRHIVERXIMP������

%FFMPHYRK����>Y^°KI�YRH�*SVX^°KI�ZSR�%YWPÆRHIVR��;ERHIVYRKWWEPHS�J°V�(IYXWGLPERH�
�������
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MR������

>Y^°KI

*SVX^°KI

7EPHS

(EXIR��7XEXMWXMWXMWGLIW�&YRHIWEQX��FMW������RYV�;IWXHIYXWGLPERH

>[IGO�HIW�%R[IVFIZIVJELVIRW�[EV�RMGLX�HMI�3VKERMWEXMSR�YRH�7XIYIVYRK�ZSR�)MR[ERHI�
VYRK�REGL�HIQ�:SVFMPH�*VEROVIMGLW�YRH�HIV�97%��WSRHIVR�HMI�&IWIMXMKYRK�OSRNYROXYVIPP�YRH
HIQSKVETLMWGL�FIHMRKXIV� )RKTÆWWI� EYJ� HIQ�[IWXHIYXWGLIR�%VFIMXWQEVOX��+IWYGLX� YRH� MRW
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0ERH� KILSPX� [YVHIR� RYV� 4IVWSRIR�� J°V� HMI� IW� EYGL� %VFIMX� KEF�� °FIV[MIKIRH� WGLPIGLX
FI^ELPXI�� [IRMK� TVIWXMKIXVÆGLXMKI� YRH� YRERKIRILQI� %VFIMX�� J°V� HMI� WMGL� &YRHIWHIYXWGLI
OEYQ�MRXIVIWWMIVXIR��(MI�FIM�HIV�%R[IVFYRK�EYWKIWXIPPXIR�%VFIMXW��YRH�%YJIRXLEPXWIVPEYFRMWWI
[EVIR� MR� HIV� 6IKIP� NI[IMPW� RYV� J°V� IMR� .ELV� K°PXMK�� -R� HIR� IVWXIR� .ELVIR� HIV
+EWXEVFIMXIVQMKVEXMSR� [EV� HIV� XIQTSVÆVI� 'LEVEOXIV� HIW� %VFIMXWEYJIRXLEPXW� YRH� HMI� HEQMX
ZIVFYRHIRI�6SXEXMSR�RMGLX�YQWXVMXXIR�� 7MI�[YVHIR�RMGLX�RYV� ZSR�HIV�HIYXWGLIR�;MVXWGLEJX
YRH� ÒJJIRXPMGLOIMX� EO^ITXMIVX�� WSRHIVR� EYGL� ZSR� HIR� +EWXEVFIMXIVR� YRH� MLVIR� ,IVOYRJXW�
PÆRHIVR��(EHYVGL�IVOPÆVX�WMGL�HEW�LSLI�NÆLVPMGLI�2MZIEY�ZSR�>Y^°KIR�YRH�*SVX^°KIR�HIV���IV
YRH�JV°LIR���IV�.ELVI��ZKP��%FFMPHYRK����

âLRPMGL� [MI� HMI� &YRHIWVITYFPMO� LERHIPXI� WTÆXIV� EYGL� HMI� ((6�� 7MI� IRKEKMIVXI� ^YV
:IVVMRKIVYRK� HIV� GLVSRMWGLIR� %VFIMXWOVÆJXIORETTLIMX� EF� HIR� ��IV� .ELVIR� :IVXVEKWEVFIMXIV
EYW� WXEEXWWS^MEPMWXMWGLIR� 0ÆRHIVR� 1MXXIPIYVSTEW�� WTÆXIV� EYGL� EYW� /YFE�� 1SGEQFMUYI� YRH
:MIXREQ��(EFIM�LMIPXIR�HMI�((6�:IVERX[SVXPMGLIR�ZMIP� OSRWIUYIRXIV� EPW� HMI�[IWXHIYXWGLIR
&IL¶VHIR� EQ� 6SXEXMSRWTVMR^MT� JIWX� �(SVFVMX^�� 7TIMKRIV� ������� *EWX� EPPI� %VFIMXWQMKVERXIR
QY�XIR�REGL�%FPEYJ� HIV� ZIVIMRFEVXIR�*VMWX� MR� MLVI�,IMQEXPÆRHIV� ^YV°GOOILVIR��5YERXMXEXMZ
WTMIPXI�HMI�%YWPÆRHIVFIWGLÆJXMKYRK�NIHSGL�MR�HIV�((6�RMI�IMRI�WS�[MGLXMKI�6SPPI�[MI�MR�HIV
&YRHIWVITYFPMO��7IPFWX� MR�HIR�WTÆXIR���IV�.ELVIR� PEK�HMI�>ELP�HIV�:IVXVEKWEVFIMXIV�RMI�°FIV
��������

%FFMPHYRK����%YWPÆRHMWGLI�&IZ¶POIVYRK�YRH�YRWIPFWXÆRHMK�FIWGLÆJXMKXI�EYWPÆRHMWGLI
%VFIMXWOVÆJXI�MR�(IYXWGLPERH���������
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MR�1MS�

EYWP��&IZ¶POIVYRK

EYWP��%VFIMXWOVÆJXI

(EXIR��%QXPMGLI�2EGLVMGLXIR�HIV�&YRHIWERWXEPX�J°V�%VFIMX��7XEXMWXMWGLIW�&YRHIWEQX��FMW������RYV
;IWXHIYXWGLPERH

:SR� ����� FMW� ����� [EVIR� MQ� .ELVIWWGLRMXX� HMI� >Y^°KI� ZSR� %YWPÆRHIVR� MR� HMI
&YRHIWVITYFPMO�YQ���������KV¶�IV�EPW�HMI�*SVX^°KI��%PW�*SPKI�HIV�[IWXHIYXWGLIR�6I^IWWMSR
ZSR���������KMRKIR�HMI�>Y^°KI�HIV�+EWXEVFIMXIV�HIYXPMGL�^YV°GO��HMI�*SVX^°KI�WXMIKIR��;ÆL�
VIRH�;IWXHIYXWGLPERH� ����� RSGL� IMRIR�;ERHIVYRKWKI[MRR� KIKIR°FIV� HIQ� %YWPERH� ZSR
�������4IVWSRIR�LEXXI��KEF�IW������IMRIR�;ERHIVYRKWZIVPYWX�ZSR���������%YWPÆRHIVR��(MI
/SRNYROXYVEFLÆRKMKOIMX�HIW�>Y^YKW�YRH�;IK^YKW�ZSR�%VFIMXWQMKVERXIR�[EV�MR�HMIWIV�4LEWI
HIYXPMGL�IVOIRRFEV��2EGLHIQ�HMI�/SRNYROXYV�WMGL��IVLSPXI���KEF�IW�WGLSR������[MIHIV�IMRIR
;ERHIVYRKWKI[MRR�HYVGL�%R[IVFYRK�RIYIV�%VFIMXWOVÆJXI��:SR������FMW������OEQIR�QILV
+EWXEVFIMXIV� MRW�0ERH�EPW� NI�^YZSV��8EK� J°V�8EK�[YVHIR�����FMW�������RIYI�+EWXEVFIMXIV� J°V
(IYXWGLPERH� VIOVYXMIVX�� MQ� 7GLRMXX� IMR�;ERHIVYRKWKI[MRR� ZSR� �������� 4IVWSRIR� TVS� .ELV
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������������� -R� FIWXMQQXIR� 4LEWIR� QY�XIR� >°KI� YRH� *PYK^IYKI� KIGLEVXIVX� [IVHIR�� YQ
VEWGLIV� RIYI� %VFIMXWOVÆJXI� MRW� 0ERH� ^Y� FVMRKIR�� (MI� EYWPÆRHMWGLI� &IZ¶POIVYRK� [YGLW� MR
HMIWIV� 4LEWI� ���������� ZSR� ���� EYJ� ����1MS�� 4IVWSRIR�� (MI� >ELP� HIV� EYWPÆRHMWGLIR
%VFIMXWOVÆJXI� WXMIK� ZSR� ����1MS�� ������� EYJ� HIR� FMWLIVMKIR� LMWXSVMWGLIR� ,¶GLWXWXERH� ZSR
����1MS�� �������� ^YQ� :IVKPIMGL�� ����� [EVIR� MR� (IYXWGLPERH� RYV� ���� 1MS�� %YWPÆRHIV� YR�
WIPFWXÆRHMK�IV[IVFWXÆXMK��ZKP��%FFMPHYRK����

(EW� ERJÆRKPMGL� EPPKIQIMR� EO^ITXMIVXI� 6SXEXMSRWQSHIPP� ZIVPSV� EF� HIR� WTÆXIR� ��IV� .ELVIR
PERKWEQ� ER� %O^ITXER^� YRH� (YVGLWIX^FEVOIMX�� :MIPI� +EWXEVFIMXIV� OSRRXIR� HEW� J°V� HIR
%YJIRXLEPX�MR�(IYXWGLPERH�WIPFWXKIWIX^XI�7TEV^MIP�RMGLX�MRRIVLEPF�ZSR�IMR�SHIV�^[IM�.ELVIR�IV�
VIMGLIR�� %YGL� J°V� HMI� [IWXHIYXWGLIR� %VFIMXKIFIV� FVEGLXI� HMI� WXÆRHMKI� 6SXEXMSR� MLVIV
EYWPÆRHMWGLIR�&IPIKWGLEJX�[IWIRXPMGLI�2EGLXIMPI��7MI�[SPPXIR�RMGLX�WXÆRHMK�RIYI�%VFIMXWOVÆJXI
ERWXIPPIR� YRH� IMRWGLYPIR�� FPS�� [IMP� FIM� ERHIVIR� %YWPÆRHIVR� HMI� %VFIMXW�� YRH� %YJIRXLEPXW�
IVPEYFRMW�EFKIPEYJIR�[EV��/VMXMO�ER�HIV�WXÆRHMKIR�6SXEXMSR�ZSR�+EWXEVFIMXIVR�[YVHI�HEQEPW
WS[SLP� ZSR� HIR� 6IKMIVYRKIR� IMRMKIV� ,IVOYRJXWPÆRHIV� EPW� EYGL� ZSR� HIR� HIYXWGLIR
+I[IVOWGLEJXIR�YRH� ERHIVIR�+VYTTIR� JSVQYPMIVX��(MI� HIYXWGLI�&YRHIWVIKMIVYRK� VIEKMIVXI
HEVEYJ������QMX�IMRIV�)VPIMGLXIVYRK�HIV�:IVPÆRKIVYRK�ZSR�%YJIRXLEPXWKIRILQMKYRKIR��(EQMX
FIKERR� J°V�ZMIPI�HMI�:IVJIWXMKYRK� MLVIW�7XEXYW�� -R�HIV�*SPKI�OEQ�IW� MR� WXÆVOIVIQ�1E�I�^YQ
2EGL^YK� ZSR� *EQMPMIRERKIL¶VMKIR�� (MI� 1¶KPMGLOIMXIR� HIV� HIYXWGLIR� &IL¶VHIR�� >Y[ER�
HIVYRKIR� NI�REGL�)RX[MGOPYRK�HIW�%VFIMXWQEVOXIW� ^Y� VIKYPMIVIR��ZIVVMRKIVXIR� WMGL�HEHYVGL
FIXVÆGLXPMGL�

��� %R[IVFIWXSTT��:IVWYGL�IMRIV�/SRWSPMHMIVYRK��RIYI�>Y[ERHIVYRKW[IPPI

*°V� HMI� >Y[ERHIVYRK� ZSR� %YWPÆRHIVR� REGL� (IYXWGLPERH� FIHIYXIXI� HEW� .ELV� ����� IMRIR
[IWIRXPMGLIR� )MRWGLRMXX�� (MI� HIYXWGLI� 6IKMIVYRK� IVL¶LXI� ^YRÆGLWX� HMI� +IF°LVIR�� HMI
%VFIMXKIFIV� J°V� HMI� %R[IVFYRK� ZSR�+EWXEVFIMXIVR� ^ELPIR�QY�XIR�� EYJ� HEW� (VIMJEGLI�� (MIW
KIWGLEL� FIVIMXW� ZSV� HIQ� IVWXIR� ÒPTVIMW�7GLSGO� YRH� HIV� HEVEYJ� JSPKIRHIR� 6I^IWWMSR�� )MR
7XSTT� SHIV� IMRI� HIYXPMGLI� &IKVIR^YRK� HIV� +EWXEVFIMXIVER[IVFYRK� IVJSPKXI� MR� HMIWIQ
>IMXVEYQ�EYGL� MR� ERHIVIR�IYVSTÆMWGLIR�0ÆRHIVR�� ^YIVWX� MR� HIV� 7GL[IM^� YRXIV� HIQ�)MRJPY�
JVIQHIRJIMRHPMGLIV� YRH� VIGLXWTSTYPMWXMWGLIV� &I[IKYRKIR� �������� ORETT� HEVEYJ� MQ
WS^MEPHIQSOVEXMWGL� VIKMIVXIR� 7GL[IHIR� �������� WTÆXIV� MR� *VEROVIMGL� �������� 2EGL� HIQ
34)'�ÒPIQFEVKS� ZIVO°RHIXI� HMI� &YRHIWVIKMIVYRK� MQ� 3OXSFIV� ����� HMI� &IIRHMKYRK� HIV
%R[IVFYRK�ZSR�+EWXEVFIMXIVR��%R[IVFIWXSTT��

(EQMX� I\MWXMIVIR� WIMX� ����� MQ� [IWIRXPMGLIR� JSPKIRHI� 1¶KPMGLOIMXIR�� IMRIV� PIKEPIR
>Y[ERHIVYRK�ZSR�%YWPÆRHIVR�REGL�(IYXWGLPERH�

• *VIM^°KMKOIMX� J°V� 7XEEXWF°VKIV� ERHIVIV� 1MXKPMIHWPÆRHIV� HIV� )9� WS[MI� �WIMX� ������ HIW
)YVSTÆMWGLIR�;MVXWGLEJXWVEYQIW��);6��

• FIWXILIRHI� PIKEPI� %VFIMXWQ¶KPMGLOIMXIR� J°V� RIY� LMR^YOSQQIRHI� &°VKIV� ZSR� 2MGLX�)9�
7XEEXIR��:IVXVEKWEVFIMXIV��7EMWSREVFIMXIV���RIYI�+EWXEVFIMXIV���

• 6IGLX�EYJ�*EQMPMIRREGL^YK�J°V�EYWPÆRHMWGLI�)LITEVXRIV�YRH�QMRHIVNÆLVMKI�/MRHIV��FMW���
.���ZSR�MR�(IYXWGLPERH�PIFIRHIR�%YWPÆRHIVR�

• FIJVMWXIXI� 6°GOOILVQ¶KPMGLOIMX� J°V� %YWPÆRHIV� QMX� %YJIRXLEPXWFIVIGLXMKYRK� MR
(IYXWGLPERH��HMI�MR�IMRIQ�(VMXXWXEEX�SHIV�MQ�,IVOYRJXWPERH�PIFIR�

• %RXVEK�EYJ�%W]P�J°V�TSPMXMWGL�:IVJSPKXI�YRH�MLVI�YRQMXXIPFEVIR�*EQMPMIRERKIL¶VMKIR�

(ERIFIR�KEF�YRH�KMFX�IW�

• 7SRHIVVIKIPYRKIR�J°V�/SRXMRKIRXJP°GLXPMRKI�
• 6IKIPYRKIR� ^YV� ZSV°FIVKILIRHIR� (YPHYRK� ZSR� /VMIKWSTJIVR� YRH� :IVXVMIFIRIR� �WIMX

������
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• %YWRELQIR� J°V� 1EREKIV� MRXIVREXMSREPIV� 9RXIVRILQIR�� 1MPMXÆVTIVWSREP� ZIVF°RHIXIV
7XEEXIR�� &IHMIRWXIXI� MRXIVREXMSREPIV� 3VKERMWEXMSRIR�� (MTPSQEXIR�� /SVVIWTSRHIRXIR
EYWPÆRHMWGLIV�1IHMIR��VITVSHY^MIVIRHI�/°RWXPIV��EYWPÆRHMWGLI�7XYHIRXIR�

(IV�%R[IVFIWXSTT�^MIPXI� EPW�8IMP� IMRIW�1E�RELQIRTEOIXIW� EYJ�IMRI�/SRWSPMHMIVYRK�YRH
:IVVMRKIVYRK� HIV� %YWPÆRHIVFIWGLÆJXMKYRK� MR� (IYXWGLPERH�� &IKPIMXIRHI� 1E�RELQIR� WSPPXIR
IRX[IHIV�IMRI�6°GOOILV� MR�HMI�,IVOYRJXWPÆRHIV�SHIV�HMI�WS^MEPI� -RXIKVEXMSR� MR�(IYXWGLPERH
J¶VHIVR�� (MIWIW� 4EOIX� FIKVIR^XI� MR� HIR� JSPKIRHIR� .ELVIR� HMI� ,¶LI� HIV� >Y[ERHIVYRK� ZSR
%YWPÆRHIVR��%FIV�IW�IVVIMGLXI�QMXXIPJVMWXMK�RMGLX�HEW�KI[°RWGLXI�6IWYPXEX��>YQ�8IMP�LEXXIR�HMI
1E�RELQIR� Z¶PPMK� YRFIEFWMGLXMKXI� 2IFIR[MVOYRKIR�� (MIW� KMPX� ZSV� EPPIQ�QMX� &PMGO� EYJ� HMI
7XVYOXYV�HIV�>Y[ERHIVYRK�YRH� MLVI�/SRNYROXYVEFLÆRKMKOIMX� �WMILI�EYGL�&EHI�������,¶LR�
6IMR�������

-R�HIV�6I^IWWMSR���������OEQ�IW�[MIHIV� ^Y�IMRIQ�6°GOKERK�HIV�>Y^°KI�YRH� ^Y� IMRIQ
PIMGLXIR�%RWXMIK�HIV�*SVX^°KI��(IV�;ERHIVYRKWWEPHS�ZSR�%YWPÆRHIVR�[EV�MR�HIR�.ELVIR�����
FMW������RIKEXMZ�� -RWKIWEQX�KMRK�HMI�>ELP�HIV� MR�(IYXWGLPERH� PIFIRHIR�%YWPÆRHIV� MR�HMIWIR
ZMIV� .ELVIR� YQ� [IRMKIV� EPW� �������� 4IVWSRIR� ^YV°GO�� HMI� >ELP� HIV� EYWPÆRHMWGLIR
&IWGLÆJXMKXIR�WERO�LMRKIKIR�YQ���������EYJ�����1MS�� ��������(MIWI�)RX[MGOPYRK�[EV�RMGLX
ZSR�(EYIV��&IVIMXW������WXMIKIR�HMI�>Y^°KI�ER��YRH�HMI�*SVX^°KI�WEROIR�������LEXXI�HMI�EYW�
PÆRHMWGLI�&IZ¶POIVYRK�[MIHIV�IMRIR�;ERHIVYRKWKI[MRR�ZSR��������4IVWSRIR�������[EVIR
IW���������YRH������WGLSR����������4IVWSRIR��WMILI�%FFMPHYRK����

�����PIFXIR�����1MS��%YWPÆRHIV�MR�HIV�&YRHIWVITYFPMO��%YWPÆRHIVERXIMP�������(MI�>ELP�HIV
EYWPÆRHMWGLIR�&IWGLÆJXMKXIR�FIXVYK�����1MS���YRXIV�MLRIR�MR�IVWXIV�0MRMI�%VFIMXWQMKVERXIR�EYW
HIV�8°VOIM� ����������� .YKSWPE[MIR� ����������YRH� -XEPMIR� ����������� -R�HIR�HEVEYJJSPKIRHIR
.ELVIR�KMRK�HMI�>ELP�HIV�%YWPÆRHIV�XVSX^�HIV�6I^IWWMSR�HIV�JV°LIR���IV�.ELVI�RYV�YR[IWIRX�
PMGL�^YV°GO������������1MS����[ÆLVIRH�HMI�>ELP�HIV�EYWPÆRHMWGLIR�&IWGLÆJXMKXIR�HIYXPMGL�WERO
������� ����1MS���� -R� HMIWIV� 4IVMSHI� ���������� ZIVWYGLXI� HMI� &YRHIWVIKMIVYRK� HMI� 6°GOOILV
ZSR�%VFIMXWQMKVERXIR�MR�MLVI�,IVOYRJXWPÆRHIV�HYVGL�JMRER^MIPPI�%RVIM^I�^YWÆX^PMGL�^Y�J¶VHIVR�
8EXWÆGLPMGL�[ERHIVXIR�MR�HIR�.ELVIR���������TIV�7EPHS���������%YWPÆRHIV�EF����������[EV
HIV�;ERHIVYRKWWEPHS�HIV�%YWPÆRHIV�LMRKIKIR�[MIHIV�TSWMXMZ�

(MI�WMROIRHI�%YWPÆRHIVFIWGLÆJXMKYRK�NIRIV�4IVMSHI�LEXXI�KER^�YRXIVWGLMIHPMGLI�9VWEGLIR�
2IFIR�HIQ�ZIVPERKWEQXIR�;MVXWGLEJXW[EGLWXYQ�LEXXI�HIV�)MRXVMXX�HIV�HIYXWGLIR��&EF]FSSQ�
+IRIVEXMSR�� EYJ� HIR� %VFIMXWQEVOX� IRXWGLIMHIRHIR� )MRJPY��� ÌFIVHMIW� FEYXIR� 7IOXSVIR� YRH
&VERGLIR��MR�HIRIR�%YWPÆRHIV�&IWGLÆJXMKYRK�KIJYRHIR�LEXXIR��QEWWMZ�%VFIMXWTPÆX^I�EF��1°R^�
9PVMGL�������

2EGL������OEQ�IW�^Y�IMRIV�RIYIR�;IPPI�HIV�>Y[ERHIVYRK�ZSR�%YWPÆRHIVR��(E^Y�XVYKIR
HMI� WXIMKIRHI� >ELP� HIV� %W]PFI[IVFIV� �WMILI� %FFMPHYRK� ���� HIV� *EPP� HIW� )MWIVRIR� :SVLERKW�
/VMIKI� YRH� IXLRMWGLI� 7ÆYFIVYRKIR� MQ� ILIQEPMKIR� .YKSWPE[MIR� WS[MI� HMI� WMGL� ^YWTMX^IRHI
7MXYEXMSR� MQ� OYVHMWGL� FIWMIHIPXIR� 8IMP� HIV� 8°VOIM� FIM�� (MI� /SRJPMOXI� MQ� ILIQEPMKIR
.YKSWPE[MIR� YRH� MQ� 7°HSWXIR� HIV� 8°VOIM� WGLPYKIR� WMGL� RMGLX� RYV� MR� HIV� 7XEXMWXMO� HIV
%W]PERXVÆKI� RMIHIV�� 7MI� [EVIR� J°V� IXPMGLI� %VFIMXWQMKVERXIR� EYW� FIMHIR� 0ÆRHIVR� EYGL� IMR
%RPE���[IMXIVI�*EQMPMIRERKIL¶VMKI�REGL�(IYXWGLPERH�^Y�LSPIR�

2IFIR� 1MKVEXMSRWYVWEGLIR� MR� HIR� NI[IMPMKIR� ,IVOYRJXWPÆRHIVR� KEF� IW� HEQEPW� EYGL� IMR
¶OSRSQMWGLIW�7MKREP�EYW�(IYXWGLPERH��(IV�HYVGL�HMI�HIYXWGLI�:IVIMRMKYRK�EYWKIP¶WXI�OYV^I
;MVXWGLEJXWFSSQ���������XVYK�^YV�6IOVYXMIVYRK�RIYIV�EYWPÆRHMWGLIV�%VFIMXWOVÆJXI�FIM��(EQMX
ZIVFYRHIR�[EV�HEW�%YJXVIXIR�RIYIV�+VYTTIR�ZSR�%VFIMXWQMKVERXIR�ZSV�EPPIQ�EYW�4SPIR�YRH
HIV�8WGLIGLMWGLIR�6ITYFPMO��EFIV�EYGL�EYW�HIR�°FVMKIR�7XEEXIR�3WXQMXXIP��YRH�3WXIYVSTEW�
HEVYRXIV� 4IVWSRIR�� HMI� EYJ� HIV� +VYRHPEKI� ZSR� ;IVOZIVXVÆKIR�� EPW� 7EMWSREVFIMXIV� �^�&�
)VRXILIPJIV���+VIR^KÆRKIV�SHIV�EYWHV°GOPMGL�^YV�FIVYJPMGLIR�5YEPMJMOEXMSR�REGL�(IYXWGLPERH
OEQIR� YRH� OSQQIR�� 2IYI� PIKEPI� >Y^YKWQ¶KPMGLOIMXIR� YRH� &IWGLÆJXMKYRKWJSVQIR� J°V
MRHMZMHYIPP�FIJVMWXIXI�>IMXVÆYQI�[YVHIR�J°V�SWXIYVSTÆMWGLI�7EMWSREVFIMXIV��/SRXVEOXEVFIMXIV�
+EWXEVFIMXIV� SHIV� +VIR^KÆRKIV� WIMX� %RJERK� HIV� ��IV� .ELVI� KIWGLEJJIR� �,¶RIOSTT� �����
6YHSPTL�������:IPPMRK��������>YKPIMGL�ZIVFERH�WMGL�HEQMX�HMI�,SJJRYRK��HE��HMI�6°GO°FIV�
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[IMWYRKIR�HMIWIV�RIYIR�%VFIMXWQMKVERXIR�QMX�FIKVIR^XIQ�%YJIRXLEPXWVIGLX�HMI�7MXYEXMSR�HIV
&IZ¶POIVYRK� MR� HIR� SWXQMXXIPIYVSTÆMWGLIR� ,IVOYRJXWPÆRHIVR� ZIVFIWWIVR� YRH� HIR
%YW[ERHIVYRKWHVYGO�ZIVVMRKIVR�LMPJX�

8EFIPPI����3WXIYVSTÆMWGLI�4VSKVEQQEVFIMXRILQIV�EYJ�HIQ�HIYXWGLIR�%VFIMXWQEVOX�
�������

���� ���� ���� ���� ����
4VSNIOXEVFIMXRILQIV ������ ������ ������ ������ ������
7EMWSREVFIMXIV ������ ������� ������� ������� �������
+VIR^KÆRKIV ����� ������ ������ ����� �����
�RIYI�+EWXEVFIMXIV� ����� ����� ����� ����� �����
/VEROIRWGL[IWXIVR ����� ��� ��� ���
+IWEQX ������� ������� ������� ������� �������

5YIPPI��,¶RIOSTT�����

(MI� ^IMXPMGLIR� &IWGLVÆROYRKIR� HMIWIV� &IWGLÆJXMKYRKWJSVQIR� YRH� HEW� :IVFSX� ZSR
*EQMPMIRREGL^YK� WSPPXIR� ZSV� EPPIQ� HE^Y� HMIRIR�� � )RKTÆWWI� EYJ� HIQ� %VFIMXWQEVOX�
FIMWTMIPW[IMWI� MQ� 4JPIKIFIVIMGL�� ^Y� FIWIMXMKIR�� >YKPIMGL� WSPPXIR� WMI� IMRI� %RTEWWYRK� ER� HMI
)VJSVHIVRMWWI� HIW� %VFIMXWQEVOXIW� KI[ÆLVPIMWXIR�� EFIV� HMI� WS^MEPIR� *SPKIOSWXIR� HEYIVLEJXIV
>Y[ERHIVYRK� ZIVQIMHIR�� %YWPÆRHMWGLI� 7EMWSREVFIMXRILQIV� O¶RRIR� FMW� ^Y� HVIM�1SREXI� MQ
.ELV� IMRIV�&IWGLÆJXMKYRK� MR�HIV� 0ERH[MVXWGLEJX� YRH� ERHIVIR� EYWKI[ÆLPXIR�&IVIMGLIR�� IX[E
HIQ�,SXIP��YRH�+EWXWXÆXXIRKI[IVFI�REGLKILIR�

1MX� IMRMKIR�SWXQMXXIPIYVSTÆMWGLIR�0ÆRHIVR�[YVHIR�OPIMRI�/SRXMRKIRXI� ER� �RIYIR��+EWX�
EVFIMXRILQIVR� ZIVIMRFEVX�� -RWKIWEQX� FIPEYJIR� WMGL� HMIWI� /SRXMRKIRXI� EYJ� ������ 4IVWSRIR�
%PPIVHMRKW� [YVHIR� WMI� RMGLX� ZSPP� EYWKIWGL¶TJX� YRH� ����� RYV� ZSR� ������ %VFIMXRILQIVR� MR
%RWTVYGL� KIRSQQIR�� ;ÆLVIRH� HMI� >ELP� HIV� XIQTSVÆVIR� &IWGLÆJXMKYRKWZIVLÆPXRMWWI� ZSR
SWXQMXXIPIYVSTÆMWGLIR�&IWGLÆJXMKXIR������KIKIR°FIV������^YV°GOKMRK��[EV������[MIHIV�IMR
%RWXMIK�HIV�XIQTSVÆVIR�&IWGLÆJXMKYRKWZIVLÆPXRMWWI�^Y�FISFEGLXIR�

����� PIFXIR�����1MS��%YWPÆRHIV� MR�(IYXWGLPERH�������[EVIR�IW�FIVIMXW�����1MS��(MI�>ELP
HIV�YRWIPFWXÆRHMK�FIWGLÆJXMKXIR�%YWPÆRHIV�[YGLW�MR�HMIWIV�4IVMSHI�RYV�ZSR�����EYJ�����1MS�
+V¶�XI�+VYTTIR�WMRH�REGL�[MI�ZSV�HMI�%VFIMXWQMKVERXIR�EYW�HIV�8°VOIM�����������������YRH
EYW�HIQ�ILIQEPMKIR� .YKSWPE[MIR� ����������� HIVIR�>ELPIR�[MIHIV� HEW�2MZIEY� ZSR� �������
IVVIMGLXIR�� -Q�+IKIRWEX^� HE^Y� MWX� HMI� >ELP� HIV� FIWGLÆJXMKXIR� -XEPMIRIV� ����������� +VMIGLIR
����������YRH�7TERMIV�����������HIYXPMGL�KIVMRKIV�EPW����.ELVI�^YZSV�

-RWKIWEQX�VIKMWXVMIVXI�HMI�;ERHIVYRKWWXEXMWXMO�^[MWGLIR������YRH�����������1MS��>Y^°KI
ZSR�%YWPÆRHIVR�REGL�(IYXWGLPERH�� -Q�KPIMGLIR�>IMXVEYQ�ZIVPMI�IR������1MS��%YWPÆRHIV�HMI
&YRHIWVITYFPMO� �WMILI� %FFMPHYRK� ���� (IV� ;ERHIVYRKWKI[MRR� FIXVYK� WSQMX� ����1MS�
4IVWSRIR�

��� %W]PFI[IVFIV�YRH�*P°GLXPMRKI

%VXMOIP����HIW�HIYXWGLIR�+VYRHKIWIX^IW�FIWXMQQX���4SPMXMWGL�:IVJSPKXI�KIRMI�IR�%W]PVIGLX��
&MW� ����� ZIVFERH� WMGL� HEQMX� IMR� MQ� MRXIVREXMSREPIR� :IVKPIMGL� VIPEXMZ� [IMX� KIJE�XIV
MRHMZMHYIPPIV�6IGLXWERWTVYGL� EYJ�%W]P�� )V�[EV�QMX�&PMGO� EYJ� HMI� HIYXWGLI�27�:IVKERKIRLIMX
YRH�HMI�)VJELVYRKIR�IMRMKIV�2EGLOVMIKWTSPMXMOIV�JSVQYPMIVX�[SVHIR��HMI�HMI�.ELVI���������MQ
)\MP�°FIVPIFX�LEXXIR��%Y�IVHIQ�[SPPXIR�HMI�+V°RHIVZÆXIV�HIV�&YRHIWVITYFPMO�MR�FI[Y�XIQ
&VYGL� ^YV� 27�>IMX� IMR� 7MKREP� WIX^IR� YRH� IMR� PMFIVEPIW� %W]PVIGLX� ZIVJEWWYRKWVIGLXPMGL� ZIV�
EROIVR�
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8EXWÆGLPMGL� [YVHI� HEW� PMFIVEPI� %W]PVIGLX� ERJÆRKPMGL� RYV� ZSR� [IRMKIR� MR� %RWTVYGL
KIRSQQIR�� ((6�&°VKIV� KEPXIR� SLRIHMIW� EPW� HIYXWGLI� 7XEEXWF°VKIV�� ZSV� ERHIVIR
>Y[ERHIVIVR�EYW�HIQ�3WXIR�WGL°X^XI�HIV�)MWIVRI�:SVLERK��>[MWGLIR������YRH������OEQIR
MRWKIWEQX� RYV� ��������%W]PFI[IVFIV� MR� HMI� &YRHIWVITYFPMO� �(YVGLWGLRMXX�� ������ NÆLVPMGL��
/YV^JVMWXMKI�%RWXMIKI�KEF�IW�EPPIVHMRKW�REGL�HIV�2MIHIVWGLPEKYRK�HIW�YRKEVMWGLIR�%YJWXERHIW
�������YRH�HIQ�KI[EPXWEQIR�)RHI�HIW� �4VEKIV� *V°LPMRKW�� �����������8IMPW� MR�%RXM^MTEXMSR�
XIMPW� IVWX� EPW� *SPKI� HIW� 1MPMXÆVTYXWGLIW� MR� HIV� 8°VOIM� ����� YRH� HIV� :IVLÆRKYRK� HIW
/VMIKWVIGLXIW� MR� 4SPIR� �����[YVHIR� �������� MR� (IYXWGLPERH�[IMXIVI� �������� %W]PERXVÆKI
KIWXIPPX�� (MI� &YRHIWVIKMIVYRK� VIEKMIVXI� EYJ� HMIWI� )RX[MGOPYRK� QMX� EHQMRMWXVEXMZIR� 1E��
RELQIR��*°V�X°VOMWGLI�7XEEXWF°VKIV�[YVHI�HMI�:MWYQTJPMGLX�[MIHIV�IMRKIJ°LVX�YRH�J°V�4SPIR
EYJVIGLXIVLEPXIR��4VSQTX�KMRK�HMI�>ELP�HIV�%W]PFI[IVFIV�EYW�FIMHIR�7XEEXIR�^[MWGLIR�����
YRH������YQ�JEWX�����^YV°GO��%FFMPHYRK����

8EFIPPI����%W]PFI[IVFIV�YRH�HMI�>Y[ERHIVYRK�ZSR�%YWPÆRHIVR���������

>Y^°KI
�FVYXXS�

;ERHIVYRKW�
WEPHS��RIXXS�

%W]PFI[IVFIV

.ELV ZSR�%YWPÆRHIVR��MR������ MR������ MR���EPPIV
>Y^°KI�Z�

%YWPÆRHIVR
���� ����� ����� ��� ���
���� ����� ����� ��� ���
���� ����� ����� ��� ���
���� ����� ����� ��� ���
���� ����� ����� ��� ���
���� ����� ������ ��� ���
���� ����� ������ ���� ���
���� ����� ����� ���� ���
���� ����� ���� ���� ���
���� ����� ����� ���� ���
���� ����� ����� ����� ����
���� ����� ���� ���� ���
���� ����� ������ ���� ����
���� ����� ������ ���� ���
���� ����� ������ ���� ����
���� ����� ���� ���� ����
���� ����� ����� ���� ����
���� ����� ����� ���� ����
���� ����� ����� ����� ����
���� ����� ����� ����� ����
���� ����� ����� ����� ����
���� ����� ����� ����� ����
���� ������� ����� ����� ����
���� ����� ����� ����� ����
���� ����� ����� ����� ����
���� ����� ����� ����� ����

&MW������RYV�;IWXHIYXWGLPERH��EF������(IYXWGLPERH�KIWEQX��>Y[ERHIVYRKIR�MROPYWMZI
%W]PFI[IVFIV�
5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

1MX�%YWRELQI�HIV� .ELVI���������FPMIF�HMI�>ELP�HIV�%W]PERXVÆKI�FMW�1MXXI�HIV���IV� .ELVI
YRXIV��������TVS�.ELV��(EREGL�WXMIK�WMI�NIHSGL�HIYXPMGL�ER��ZKP��8EFIPPI�����(IV�&°VKIVOVMIK�MR
7VM� 0EROE� YRH� HMI� :IVJSPKYRK� HIV� HSVXMKIR� XEQMPMWGLIR�1MRHIVLIMX�� HMI� 9RXIVHV°GOYRK� HIV
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/YVHIR�MR�HIV�8°VOIM��MQ�-VER�YRH�MQ�-VEO�WS[MI�HIV�/VMIK�YRH�HMI��IXLRMWGLIR�7ÆYFIVYRKIR�
MQ�ILIQEPMKIR�.YKSWPE[MIR��ZSV�EPPIQ�MR�/VSEXMIR�YRH�MR�&SWRMIR��EFIV�EYGL�MR�HIV�:SNZSHMRE
YRH� MQ� /SWSZS�� WMRH� &IMWTMIPI� J°V� /VMWIR� YRH� /SRJPMOXI�� HMI� ^Y� IMRIQ� %R[EGLWIR� HIV
*P°GLXPMRKWWXV¶QI�REGL�(IYXWGLPERH�J°LVXIR��,MR[IMWI�HEVEYJ�KMFX�HMI�ZSR�.ELV�^Y�.ELV�WMGL
ÆRHIVRHI� 7XVYOXYV� HIV� ,IVOYRJXWPÆRHIV� ZSR� %W]PFI[IVFIVR�� 7IMX� HIR� WTÆXIR� ��IV� .ELVIR
OSQQIR�EPPIVHMRKW�HIYXPMGL�QILV�EPW�HMI�,ÆPJXI�EPPIV�%W]PFI[IVFIV�EYW�IYVSTÆMWGLIR�0ÆRHIVR
YRH� HIV� 8°VOIM�� >YKPIMGL� QEGLX� HMI� 7XEXMWXMO� OPEV�� HE�� WMGL� HMI� +I[MGLXI� ZSR� HIV
%VFIMXWQMKVEXMSR� YRH� HIQ� *EQMPMIRREGL^YK� IMRI� >IMXPERK� ^YQ� %W]PZIVJELVIR� ZIVWGLSFIR�
%RJERK� HIV� ��IV� .ELVI� FIXVYK� HIV�%RXIMP� HIV�%W]PFI[IVFIV� ER� HIV� &VYXXS^Y[ERHIVYRK� ZSR
%YWPÆRHIVR�REGL�(IYXWGLPERH�YRXIV�����%RJERK�HIV���IV�.ELVI�[EVIR�IW�°FIV������1MXXI�HIV
��IV�.ELVI�WERO�HIV�%RXIMP�HIV�%W]PFI[IVFIV�[MIHIV�EYJ������8EFIPPI����

(EW� HIYXWGLI� %W]PZIVJELVIR� EO^ITXMIVX� :IVJSPKYRK� YRH� 1IRWGLIRVIGLXWZIVPIX^YRKIR
HYVGL� WXEEXPMGLI� 3VKERI� RYV� HERR� EPW� %W]PKVYRH�� [IRR� HMIWI� MQ� :IVJSPKIVWXEEX� IMRHIYXMK
TSPMXMWGL�QSXMZMIVX�WMRH��(IV�2EGL[IMW�IMRIV�&IHVSLYRK�ZSR�0IFIR�YRH�*VIMLIMX�HIW�%RXVEK�
WXIPPIVW�HYVGL�&°VKIVOVMIK��8IVVSV�SHIV��SVXW°FPMGLI��*SPXIV�VIMGLIR�J°V�HMI�>YIVOIRRYRK�HIW
TSPMXMWGLIR�%W]PW� LIYXI� MR� HIV� 6IKIP� RMGLX�QILV� EYW�� :MIPI� RMGLX� ERIVOERRXI� %W]PFI[IVFIV
[IVHIR� NIHSGL� EYJKVYRH� HIV� 6IJSYPIQIRX�:IVFSXW� HIV� +IRJIV� *P°GLXPMRKWOSRZIRXMSR� QMX
6°GOWMGLX� EYJ� HMI� EOXYIPPI� 7MXYEXMSR� MR� MLVIR� ,IMQEXPÆRHIVR� RMGLX� EFKIWGLSFIR� F^[�� MR
(IYXWGLPERH�KIHYPHIX�

%FFMPHYRK����%W]PERXVÆKI�MR�(IYXWGLPERH���������
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MR������

(EXIR��7XEXMWXMWGLIW�&YRHIWEQX

2EGLHIQ�HMI� NÆLVPMGLI�>ELP� HIV�%W]PFI[IVFIV�)RHI�HIV���IV� .ELVI���������°FIVWGLVMXX�
[YVHIR� HIV�'LEVEOXIV� HMIWIV� >Y[ERHIVYRK� YRH�1¶KPMGLOIMXIR� MLVIV� &IKVIR^YRK� ^Y� IMRIQ
^IRXVEPIR�8LIQE�HIV�HIYXWGLIR�-RRIRTSPMXMO��(EFIM�WTMIPXI�HMI�:SVWXIPPYRK�IMRI�6SPPI��HE��HMI
KVS�I� 1ILV^ELP� HIV� %W]PFI[IVFIV� RMGLX� :IVJSPKXI� WIMIR�� WSRHIVR� EYW� [MVXWGLEJXPMGLIR
+V°RHIR� REGL� (IYXWGLPERH� OÆQIR�� )W� KMFX� [IRMK� >[IMJIP�� HE�� HMIW� J°V� IMRIR� 8IMP� HIV
%W]PFI[IVFIV�^YXVMJJX��%PW�&IPIK�HEJ°V�[IVXIR�ZMIPI�HMI�KIVMRKIR�%RIVOIRRYRKWUYSXIR�

:SV������FIXVYK�HMI�%RIVOIRRYRKWUYSXI�YRXIV�HIR�&IHMRKYRKIR�HIW�/EPXIR�/VMIKIW�°FIV
����EPPIV�%W]PFI[IVFIV�������IVVIMGLXI�HMI�5YSXI�MQQIVLMR������>Y�&IKMRR�HIV���IV�.ELVI
FIOEQIR� RYV� RSGL� ^[MWGLIR� ����� HIV� %RXVEKWXIPPIV� REGL� HIQ� QILVQSREXMKIR� 4V°JYRKW�
ZIVJELVIR�MR�IVWXIV�-RWXER^�HIR�7XEXYW�ZSR��TSPMXMWGLIR�*P°GLXPMRKIR�^YKIWTVSGLIR������������
(MIW� FIHIYXIX� NIHSGL� OIMRIW[IKW�� HE�� HMI� ZIVFPIMFIRHIR� ������� IMRJEGL� EPW
�7GLIMREW]PERXIR��SHIV�;MVXWGLEJXWJP°GLXPMRKI�OPEWWMJM^MIVX�[IVHIR�O¶RRIR�



��

)MR�8IMP�HIV�EFKIPILRXIR�%W]PFI[IVFIV�FIWGLVIMXIX�HIR�6IGLXW[IK�YRH�IVVIMGLX� MR�IMRIV
WTÆXIVIR�4LEWI�HIW�:IVJELVIRW�HMI�%YJLIFYRK�IMRIW�RIKEXMZIR�%W]PFIWGLIMHW��-R�HIV�0MXIVEXYV
JMRHIR� WMGL� 7GLÆX^YRKIR�� REGL� HIRIR� QMRHIWXIRW� IMR� *°RJXIP� HIV� %W]PFI[IVFIV� MR� HMIWI
/EXIKSVMIR�JÆPPX��ZKP��&EHI�����E���8EXWÆGLPMGL�EFKIWGLSFIR�[YVHIR�MR�HIR�PIX^XIR�.ELVIR�RYV
�������HIV� EFKIPILRXIR�%W]PFI[IVFIV�� )MRI� KV¶�IVI� >ELP� OILVXI� SLRI� ÆY�IVIR� >[ERK� MRW
,IVOYRJXWPERH�^YV°GO��%RHIVI�[ERHIVXIR� MR�(VMXXWXEEXIR�[IMXIV��(MI�1ILV^ELP�FPMIF�EFIV� MR
(IYXWGLPERH��7GLYP^�������

2EGL� 7GLÆX^YRKIR� HIW� &YRHIWMRRIRQMRMWXIVMYQW� PIFXIR� ����� QILV� EPW� ����1MS�
*P°GLXPMRKI� YRH� %W]PFI[IVFIV� MR� (IYXWGLPERH� �%YWPÆRHIVFIEYJXVEKXI� ������� (MI� KV¶�XI
+VYTTI� ����������[EVIR�(I�JEGXS�*P°GLXPMRKI�� HIVIR�%W]PERXVEK� ^[EV� EFKIPILRX�[YVHI�� HMI
EFIV�EYW�LYQERMXÆVIR�SHIV�TSPMXMWGLIR�+V°RHIR�KIHYPHIX�SHIV�RMGLX� EFKIWGLSFIR�[YVHIR�
(MI�^[IMXKV¶�XI�+VYTTI�����������[EVIR������%W]PFI[IVFIV��HIVIR�%RXVEK�RSGL�VIGLXPMGL
KITV°JX� [YVHI�� (IQKIKIR°FIV� KEF� IW� �������� %W]PFIVIGLXMKXI� WEQX� *EQMPMIRERKIL¶VMKIR�
)MRI�[IMXIVI�+VYTTI�WMRH�/VMIKW��YRH�&°VKIVOVMIKWJP°GLXPMRKI�� J°V�HMI�HYVGL�IMRI�âRHIVYRK
HIW�%YWPÆRHIVKIWIX^IW�WIMX�HIQ�����������HMI�1¶KPMGLOIMX�IMRIV�ZSV°FIVKILIRHIR�%YJRELQI
SLRI�)MR^IPJEPPTV°JYRK�KIWGLEJJIR�[YVHI��)W�LERHIPXI�WMGL�HEFIM�YQ���������4IVWSRIR��JEWX
EYWWGLPMI�PMGL�YQ�1SWPIQW�EYW�&SWRMIR�,IV^IKS[MRE��HIVIR�6°GOOILV�HMI�&YRHIWVIKMIVYRK
WIMX������EOXMZ�FIXVIMFX�

)MR� UYERXMXEXMZ� KIVMRKIW� +I[MGLX� LEFIR� /SRXMRKIRXJP°GLXPMRKI� ���������������� HMI� MQ
6ELQIR� LYQERMXÆVIV� %OXMSRIR� HIW� 92,'6� SHIV� EYW� ERHIVIR� +V°RHIR� EYJKIRSQQIR
[YVHIR�YRH�IMR�HEYIVLEJXIW�&PIMFIVIGLX�MR�HIV�&YRHIWVITYFPMO�IVLMIPXIR��(MI�KV¶�XI�+VYTTI
WMRH� .YHIR�EYW�HIV� ILIQEPMKIR� 7S[NIXYRMSR� �YRH�HIVIR�RMGLXN°HMWGLI�*EQMPMIRERKIL¶VMKI��
HMI�MR�(IYXWGLPERH�EPW�/SRXMRKIRXJP°GLXPMRKI�EYJKIRSQQIR�[IVHIR��(IV�2EGL[IMW�IMRIV�MRHM�
ZMHYIPPIR�:IVJSPKYRK�[MVH�J°V�HMIWI�+VYTTI�RMGLX�KIJSVHIVX��>[MWGLIR������YRH������OEQIR
GE�� ������� .YHIR� �YRH� RMGLXN°HMWGLI� %RKIL¶VMKI�� EYJ� HMIWIQ� ;IKI� REGL� (IYXWGLPERH�
;IMXIVI� �������� 4IVWSRIR� LEFIR� FIM� HIYXWGLIR� &SXWGLEJXIR� MR� HIR� 2EGLJSPKIWXEEXIR� HIV
9H776� IMRIR� IRXWTVIGLIRHIR� %RXVEK� KIWXIPPX�� :SR� HMIWIR� %RXVÆKIR� [YVHIR� FMWLIV� ������
TSWMXMZ�IRXWGLMIHIR��SLRI�HE��HMI�%RXVEKWXIPPIV�FIVIMXW�REGL�(IYXWGLPERH�°FIVWMIHIPX�[ÆVIR
�7XERH��3OXSFIV�������

�����LEXXI�HMI�PIX^XI�((6�6IKMIVYRK��YRXIV�0��HI�1EM^M¾VI��WS[NIXMWGLI�.YHIR�IMRKIPEHIR�
WMGL� MR� 3WXHIYXWGLPERH� ER^YWMIHIPR�� YQ� HSVX� HMI� N°HMWGLIR� +IQIMRHIR� ^Y� WXÆVOIR�� (MIWI
)MRPEHYRK�[YVHI�REGL�HIV�:IVIMRMKYRK�^[EV�RMGLX�IVRIYIVX��(MI� MR�HMIWIQ�>YWEQQIRLERK
KIXVSJJIRIR� :IVIMRFEVYRKIR� [IVHIR� ZSR� FYRHIWHIYXWGLIV� 7IMXI� NIHSGL� [IMXIVLMR
IMRKILEPXIR�

(IV�WXEVOI�%RWXMIK�HIV�%W]PFI[IVFIV^ELPIR�^[MWGLIR������YRH������YRH�HEW�LSLI�2MZIEY
HIV� KIWEQXIR�>Y[ERHIVYRKIR� MR� HMIWIV� 4LEWI� J°LVXIR� ^Y� IMRIV� MRXIRWMZIR�(MWOYWWMSR� °FIV
IMRI� 2IYVIKIPYRK� HIW� %W]PVIGLXW� MR� (IYXWGLPERH�� *°V� HMI� '(9�'79� YRH� OSRWIVZEXMZI
+VYTTMIVYRKIR� KMRK� IW� HEFIM� ZSV� EPPIQ� YQ� IMRI� &IKVIR^YRK� HIW� >YWXVSQW� ZSR
%W]PFI[IVFIVR��(MI�74(�YRH�8IMPI�HIV�*(4�WXVIFXIR�MR�HMIWIQ�>YWEQQIRLERK�IMR�4EOIX�ZSR
6IKIPYRKIR� ^Y� )MR[ERHIVYRK�� -RXIKVEXMSR� YRH� )MRF°VKIVYRK� ZSR� >Y[ERHIVIVR� ER�� -Q
)VKIFRMW�HMIWIV�%YWIMRERHIVWIX^YRK�IRXWXERH������HIV�WSKIRERRXI�%W]POSQTVSQM���&PELYWGL
������ &EHI� ����E��� (EQMX� [YVHI� HMI� 1¶KPMGLOIMX�� MR� (IYXWGLPERH� TSPMXMWGLIW� %W]P� ^Y
FIERXVEKIR��MR�^[IMIVPIM�6MGLXYRK�IVWGL[IVX��>YQ�IMRIR�O¶RRIR�%W]PFI[IVFIV��HMI�EYW�1MX�
KPMIHWPÆRHIVR�HIV�)9�SHIV�EYW�ERHIVIR�WSKIRERRXIR��WMGLIVIR�(VMXXWXEEXIR��REGL�(IYXWGLPERH
IMRVIMWIR�� WSJSVX� YRH� SLRI� VIGLXPMGLI� 4V°JYRK� [MIHIV� HSVXLMR� EFKIWGLSFIR� [IVHIR�� >YQ
ERHIVIR�[YVHI� J°V� %RXVEKWXIPPIV� EYW� �ZIVJSPKYRKWJVIMIR� ,IVOYRJXWWXEEXIR�� IMR� ZIVIMRJEGLXIW
4V°JYRKWZIVJELVIR�KIWGLEJJIR��[IPGLIW� MR� HIR�QIMWXIR� *ÆPPIR� EYJ� IMRI� WSJSVXMKI�%FPILRYRK
YRH�Q¶KPMGLI�%FWGLMIFYRK�LMREYWPÆYJX�

(E�(IYXWGLPERH�ZSR� WMGLIVIR�(VMXXWXEEXIR�YQKIFIR� MWX�� FPIMFX� J°V�%W]PFI[IVFIV�RYV�HIV
0YJX��YRH�7II[IK�SHIV�IMRI� MPPIKEPI�)MRVIMWI�� )VKÆR^IRH� ^Y�HIV�2IYVIKIPYRK�HIW�%W]PVIGLXW
[YVHIR������QMX�6YQÆRMIR�������QMX�4SPIR�������QMX�HIV�7GL[IM^�������QMX�&YPKEVMIR�YRH



��

HIV� 8WGLIGLMWGLIR� 6ITYFPMO� YRH� ����� QMX� :MIXREQ� %FOSQQIR� °FIV� HMI� 6°GOJ°LVYRK
KIWGLPSWWIR�� (MIWI� %FOSQQIR� ZIVJSPKIR� YRXIVWGLMIHPMGLI� >MIPI�� 6YQÆRMIR� YRH� :MIXREQ
ZIVTJPMGLXIXIR� WMGL�� IMKIRI� 7XEEXWF°VKIV� EYJ^YRILQIR�� [IRR� HMIWI� MPPIKEP� MR� HMI� &YRHIWVI�
TYFPMO�IMRKIVIMWX�[EVIR�SHIV�LMIV� OIMR�%YJIRXLEPXWVIGLX�QILV�FIWMX^IR�� 4SPIR�� HMI� 7GL[IM^
YRH� HMI� 8WGLIGLMWGLI� 6ITYFPMO� ZIVTJPMGLXIXIR� WMGL� HEKIKIR�� IMRKIVIMWXI� 4IVWSRIR� YRH
EFKIPILRXI�%W]PFI[IVFIV�EYW�(VMXXWXEEXIR�^YV°GO^YRILQIR��HMI�°FIV�HMI�KIQIMRWEQI�+VIR^I
REGL�(IYXWGLPERH�OSQQIR��*°V�HIR�>IMXVEYQ���������YRXIVWX°X^XI�(IYXWGLPERH�HMI�HE^Y�MR
4SPIR� RSX[IRHMKIR� %YJ[IRHYRKIR� J°V� WXÆVOIVI� +VIR^OSRXVSPPIR� YRH� %YJJERKPEKIV� QMX
����1MS��(1��(MI�8WGLIGLMWGLI�6ITYFPMO�IVLMIPX����1MS��(1�J°V�ÆLRPMGLI�>[IGOI��6YQÆRMIR
IVLMIPX� JMRER^MIPPI� 9RXIVWX°X^YRK� J°V� HMI� 6°GORELQI� YRH� 6IMRXIKVEXMSR� VYQÆRMWGLIV� %W]P�

FI[IVFIV��(EFIM�LERHIPX�IW�WMGL�^Y�IMRIQ�KVS�IR�8IMP�YQ�6SQE�
�

(MI� âRHIVYRK� HIW� HIYXWGLIR� +VYRHKIWIX^IW� YRH� HMI� VIWXVMOXMZIVI� 4VE\MW� IV^MIPXIR� KER^
SJJIRWMGLXPMGL�HIR�KI[°RWGLXIR�)JJIOX��(MI�>ELP�HIV�%W]PERXVÆKI�KMRK�FIVIMXW� MR�HIV�^[IMXIR
.ELVIWLÆPJXI������^YV°GO��;EVIR�MQ�IVWXIR�,EPFNELV������RSGL���������%W]PFI[IVFIV�REGL
(IYXWGLPERH� KIOSQQIR�� WS� [YVHIR� MR� HIV� ^[IMXIR� .ELVIWLÆPJXI� RYV� ������� %W]PERXVÆKI
VIKMWXVMIVX�������WXIPPXIR�MR�(IYXWGLPERH�RYV�RSGL���������4IVWSRIR�IMRIR�%W]PERXVEK�������
��������%W]PFI[IVFIV��

(MI� QMXXIPFEVIR� *SPKIR� HIV� 2IYVIKIPYRK� HIW� %W]PVIGLXW� WMRH� LIYXI� RSGL� RMGLX� Z¶PPMK
EFWILFEV��-R�(IYXWGLPERH�OEQ�IW�SJJIRFEV�^Y�IMRIV�9QPIMXYRK�ZSR�%W]PFI[IVFIVR�MR�ERHIVI
IYVSTÆMWGLI� 0ÆRHIV� QMX� IMRIQ� PMFIVEPIVIR� %W]PVIGLX�� (MI� 2MIHIVPERHI� YRH� +VS�FVMXERRMIR
WS[MI�HMI�7XEEXIR�3WXQMXXIPIYVSTEW�ZIV^IMGLRIXIR�REGL�-ROVEJXXVIXIR�HIV�RIYIR�6IKIPYRK�MR
(IYXWGLPERH� IMRIR� %RWXMIK� HIV� %W]PERXVÆKI� �1°R^� ������� *°V� (IYXWGLPERH� HMEKRSWXM^MIVIR
IMRMKI� &ISFEGLXIV� IMRI� 9QWGLMGLXYRK� ZSR� PIKEP� IMRVIMWIRHIR� %W]PFI[IVFIVR� ^Y� MPPIKEPIV
-QQMKVEXMSR��&PELYWGL�������;MROPIV�������

��� ,IVOYRJX�HIV�%YWPÆRHIV�MR�(IYXWGLPERH

7XEVO�ZIVÆRHIVX�LEX�WMGL�WIMX�%RJERK�HIV���IV�.ELVI�HMI�4EPIXXI�HIV�,IVOYRJXWPÆRHIV��&MW�����
OEQ� ORETT� HMI� ,ÆPJXI� EPPIV� %YWPÆRHIV� MR� (IYXWGLPERH� EYW� IMRIQ� HIV� �HEQEPMKIR� SHIV
LIYXMKIR�� )9�7XEEXIR�� ERJERKW� ZSV� EPPIQ� EYW� -XEPMIR��+VMIGLIRPERH�� 7TERMIR� YRH�ÒWXIVVIMGL�
)VWX�REGL������[YVHIR�8°VOIR�YRH�)\�.YKSWPE[IR�^Y�HIR�FIMHIR�[MGLXMKWXIR�+VYTTIR�ZSR
%YWPÆRHIVR��(IV�%RXIMP�HIV�&°VKIV�EYW�ERHIVIR�)9�7XEEXIR�PEK������RYV�RSGL�FIM�����

(MI� FIM� [IMXIQ� KV¶�XI� +VYTTI� FMPHIR�QMX� ��1MS�� HMI� X°VOMWGLIR� 7XEEXWF°VKIV� ����� HIV
EYWPÆRHMWGLIR� ;SLRFIZ¶POIVYRK��� %R� ^[IMXIV� 7XIPPI� OSQQIR� HMI� &°VKIV� HIW� ILIQEPMKIR
.YKSWPE[MIR�������HEVYRXIV�EYGL�KIHYPHIXI�/VMIKWJP°GLXPMRKI��YRH�IVWX�HEREGL�-XEPMIRIV�����
YRH�+VMIGLIR�������(IVIR�%RXIMPI�VIHY^MIVXIR�WMGL�WIMX�1MXXI�HIV���IV�.ELVI�VIGLX�HIYXPMGL�
(EKIKIR�[YGLW�MR�N°RKIVIV�>IMX�EYGL�HIV�%RXIMP�HIV�4SPIR�EYJ����

-R� HIR� ��IV� YRH� JV°LIR� ��IV� .ELVIR� HSQMRMIVXIR� %YWPÆRHIV�� HMI� RYV� J°V� OYV^I� >IMX� MR
(IYXWGLPERH� PIFXIR�� -Q�%R[IVFIEFOSQQIR�QMX�HIV�8°VOIM�[EV� WSKEV� I\TPM^MX� IMR�QE\MQEP
^[IMNÆLVMKIV�%YJIRXLEPX�QMX� ERWGLPMI�IRHIV�6SXEXMSR� JIWXKIWGLVMIFIR��(MIWIW� 4VMR^MT�[YVHI
EPPIVHMRKW�WGLSR�MR�HIV�^[IMXIR�,ÆPJXI�HIV���IV�.ELVI�RMGLX�QILV�WXVMOX�HYVGLKIWIX^X��%F�����
OSRRXIR� %YWPÆRHIV� �EYW� RMGLX� ^YV� )9� KIL¶VIRHIR� 7XEEXIR��� HMI� QILV� EPW� �� .ELVI� MR
(IYXWGLPERH�KIEVFIMXIX�LEXXIR��IMRI�%VFIMXWIVPEYFRMW�J°V�[IMXIVI���.ELVI�FIERXVEKIR�

��������������������������������������������������
�

� )W�KMFX�OIMRIVPIM�,MR[IMWI�HEVEYJ��HE��HMI�FIVIMXKIWXIPPXIR�1MXXIP�F^[��HMI�HEQMX
JMRER^MIVXIR�1E�RELQIR�HIR�6°GOOILVIVR�MR�6YQÆRMIR�XEXWÆGLPMGL�^YKYXI�OEQIR�



��

%FFMPHYRK����>Y^°KI�ZSR�%YWPÆRHIVR�REGL�,IVOYRJXWPÆRHIVR���������
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ERHIVI�0ÆRHIV

+VMIGLIRP���7TERMIR��4SVXYKEP

8°VOIM

)\�.YKSWPE[�

-XEPMIR

4SPIR

5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

(IR�VIGLXPMGL�FIWXIR�7XEXYW�LEX�LIYXI� NIRIW�:MIVXIP�HIV�%YWPÆRHIV��HMI�EYW�IMRIQ�ERHIVR

)9�0ERH� WXEQQIR�
��

7MI� LEFIR� [IMXKILIRH� YRFIWGLVÆROXIR� >YXVMXX� ^YQ� HIYXWGLIR
%VFIMXWQEVOX�YRH�H°VJIR�WMGL� MR�(IYXWGLPERH� JVIM�RMIHIVPEWWIR��[IRR�WMI�°FIV�IMR� VIKYPÆVIW
)MROSQQIR�SHIV�ERHIVI�7YFWMWXIR^QMXXIP�ZIVJ°KIR�YRH�RMGLX�EYJ�7S^MEPLMPJI�ERKI[MIWIR�WMRH�
9RXIV�HIR�°FVMKIR�%YWPÆRHIVR�JMRHIR�WMGL�+VYTTIR�QMX�YRXIVWGLMIHPMGL�ZIVJIWXMKXIQ�7XEXYW�
(MIWIV� OERR� ZSR� FPS�IV� (YPHYRK� �Z�E�� /VMIKWJP°GLXPMRKI� EYW� &SWRMIR� YRH� EFKIPILRXI
%W]PFI[IVFIV�� HMI� ZSVPÆYJMK� RMGLX� EFKIWGLSFIR� [IVHIR�� °FIV� IMRI� FIJVMWXIXI
%YJIRXLEPXWIVPEYFRMW�FMW�^Y�IMRIQ�HEYIVRHIR�%YJIRXLEPXWVIGLX�VIMGLIR�
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���

)\�.YKSWPE[�

���

-XEPMIR

���

+VMIGLIRP�

���

7TERMIR

��

ERHIVI

���

����

8°VOIM

���

)\�.YKSWPE[�

���

-XEPMIR

��

+VMIGLIRP�

��

4SPIR

��

ERHIVI

���

����

�������)\�.YKSWPE[MIR��YQJE�X�&°VKIV�&SWRMIR�,IV^IKS[MREW��/VSEXMIRW��1E^IHSRMIRW��7PS[IRMIRW
YRH�6IWX�.YKSWPE[MIRW��7IVFMIR��1SRXIRIKVS�
5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

��������������������������������������������������
�

� -LRIR�KPIMGLKIWXIPPX�WMRH�&°VKIV�HIV�°FVMKIR�);6�7XEEXIR��-WPERH��0MIGLXIRWXIMR�
2SV[IKIR���8°VOMWGLI�7XEEXWF°VKIV�LEFIR�EYJKVYRH�HIW�%WWS^MMIVYRKWEFOSQQIRW�ZSR
�����QMX�HIV�);+�REGL�J°RJNÆLVMKIQ�%YJIRXLEPX�IFIRJEPPW�IMRIR�IVPIMGLXIVXIR�>YKERK
^YQ�HIYXWGLIR�%VFIMXWQEVOX�



��

��� (IQSKVETLMWGLI�1IVOQEPI�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK

(MI�7XVYOXYV�HIV�EYWPÆRHMWGLIR�;SLRFIZ¶POIVYRK�MR�(IYXWGLPERH�[EV�ERJÆRKPMGL�WXEVO�HYVGL
HMI�%R[IVFYRK�KITVÆKX��(MIWI�OSR^IRXVMIVXI�WMGL�ZSV�EPPIQ�EYJ�1ÆRRIV�MQ�%PXIV�^[MWGLIR���
YRH����.ELVIR��7SPERKI�HEW�6SXEXMSRWTVMR^MT�HMI�>Y^°KI�YRH�*SVX^°KI�FIWXMQQXI��FPMIF�IW�FIM
IMRIV�QÆRRPMGLIR�YRH�°FIV[MIKIRH�NYRKIR�%YWPÆRHIVFIZ¶POIVYRK�

)VWX�QMX� HIQ�%RJERK� HIV� ��IV� .ELVI� IMRWIX^IRHIR� *EQMPMIRREGL^YK� WXMIK� HIV� %RXIMP� ZSR
*VEYIR�YRH�/MRHIVR��(IRRSGL�KMFX�IW�FMW�LIYXI�YRXIV�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�IMRIR
HIYXPMGLIR� 1ÆRRIV°FIVWGLY��� ���� EPPIV� MR� (IYXWGLPERH� PIFIRHIR� %YWPÆRHIV� WMRH� 1ÆRRIV�
����*VEYIR��&IM�HIV�HIYXWGLIR�&IZ¶POIVYRK�MWX�HMI�6IPEXMSR�YQKIOILVX��1ÆRRIV������*VEYIR
������ &IWSRHIVW� EYWKITVÆKX� MWX� HIV�1ÆRRIV°FIVWGLY�� FIM� HIR� N°RKIVIR� %PXIVWKVYTTIR� HIV
%YWPÆRHIV��,MIV�WTMIPX�EYGL�HEW�ÌFIVKI[MGLX�QÆRRPMGLIV�%W]PFI[IVFIV�IMRI�6SPPI�

7IMX������IRXWGLMIHIR�WMGL�MQQIV�QILV�%YWPÆRHIV�J°V�IMRIR�PÆRKIVIR�SHIV�WXÆRHMKIR�%YJ�
IRXLEPX� MR� HIV� &YRHIWVITYFPMO�� (EQMX� [ÆGLWX� EPPQÆLPMGL� EYGL� HIV� %RXIMP� ZSR� ÆPXIVIR
%YWPÆRHIVR� MR� (IYXWGLPERH�� &MW� LIYXI� MWX� NIHSGL� HIV� %RXIMP� ÆPXIVIV� 1IRWGLIR� YRXIV� HIR
%YWPÆRHIVR�HIYXPMGL�RMIHVMKIV�EPW�YRXIV�HIR�(IYXWGLIR��ZKP��%FFMPHYRK����

(IV� %RXIMP� HIV� °FIV� ��NÆLVMKIR� FIXVYK� ����� FIM� HIYXWGLIR� 1ÆRRIVR� ���� YRH� FIM
HIYXWGLIR�*VEYIR������-Q�WIPFIR�.ELV�[EVIR�HEKIKIR�ZSR�HIR�EYWPÆRHMWGLIR�1ÆRRIVR�YRH
*VEYIR�NI[IMPW�RYV����°FIV����.ELVI�EPX��-LV�%RXIMP�LEXXI�WMGL�HEQMX�KIKIR°FIV������YQ�RYV
^[IM�4VS^IRXTYROXI� IVL¶LX�� %YW� HIV�%PXIVWZIVXIMPYRK� �ZKP�� %FFMPHYRK� ��� MWX� IVOIRRFEV�� HE�
IVWX�MR�HIR�RÆGLWXIR�������.ELVIR�IMRI�KV¶�IVI�>ELP�ZSR�%YWPÆRHIVR�HMI�%PXIVWKVIR^I�ZSR���
.ELVIR�°FIVWGLVIMXIR�[MVH�

(MI� WXÆVOIVI�>Y[ERHIVYRK� NYRKIV� )V[EGLWIRIV� FI[MVOX�� HE�� HIV�%YWPÆRHIVERXIMP� MR� HIR
%PXIVWNELVKÆRKIR�ZSR����FMW����.ELVIR�FIWSRHIVW�LSGL�MWX��YRH�^[EV�^[MWGLIR�����YRH����
�ZKP��%FFMPHYRK����� -R�HIV�+VYTTI�HIV�°FIV���NÆLVMKIR�OSQQIR�RYV�����%YWPÆRHIV� �EYJ����
(IYXWGLI�KPIMGLIR�%PXIVW�

%FFMPHYRK����%PXIVWWXVYOXYV�ZSR�%YWPÆRHIVR�YRH�(IYXWGLIR������
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4VS^IRX�HIV�&IZ¶POIVYRK�

�

%YWPÆRHIV
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4VS^IRX�HIV�&IZ¶POIVYRK

��

(IYXWGLI

� � � � � �

5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

(MI� %PXIVWWXVYOXYV� HIV� &IZ¶POIVYRK� LEX� [IWIRXPMGLIR� )MRJPY�� EYJ� HMI� *MRER^MIVYRK� HIV
7S^MEPZIVWMGLIVYRK�� MRWFIWSRHIVI� EYJ� HMI� 6IPEXMSR� ZSR� &IMXVEKW^ELPIVR� YRH
0IMWXYRKWIQTJÆRKIVR��(MIWI�LÆRKX�EPPIVHMRKW�RMGLX�FPS��ZSR�HIQSKVETLMWGLIR�*EOXSVIR�EF�
WSRHIVR�[MVH�EYGL�ZSR�HIV�NI[IMPMKIR�)V[IVFWUYSXI�HIV�����FMW���NÆLVMKIR��ZSR�HIV�0EKI�EYJ
HIQ�%VFIMXWQEVOX�YRH�HIQ�HYVGLWGLRMXXPMGLIR�6IRXIRIMRXVMXXWEPXIV�FIWXMQQX�
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%FFMPHYRK����%RXIMP�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�ER�HIV�;SLRFIZ¶POIVYRK�REGL
%PXIVWNELVIR������

� �� �� �� �� �� �� ��

%PXIVWNELVI

�

�

��

��

��

%RXIMP�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�MR��

5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

:SR�)MRJPY��MWX�HMI�%PXIVWWXVYOXYV�EYGL�J°V�HMI�/SWXIR�HIW�+IWYRHLIMXW[IWIRW��(IRR�ÆPXIVI
1IRWGLIR�RILQIR�HMI� 0IMWXYRKIR�HIV�+IWYRHLIMXWZIVWSVKYRK� WXÆVOIV�YRH�OSWXIRMRXIRWMZIV
MR� %RWTVYGL� EPW� N°RKIVI�� %YW� HIQSKVETLMWGLIV� 7MGLX� MWX� HMI� %PXIRPEWXUYSXI� r� HMI� >ELP� ZSR
1IRWGLIR�°FIV����.ELVI�NI�����4IVWSRIR�MQ�%PXIV�ZSR����FMW����.ELVIR�r�IMR�EYWWEKIOVÆJXMKIV
-RHMOEXSV��&IM�HIYXWGLIR�1ÆRRIVR�OEQIR���������4IVWSRIR�MQ�%PXIV�°FIV����.ELVI�EYJ����
4IVWSRIR�MQ�%PXIV�ZSR����FMW����.ELVIR��(E�HMI�0IFIRWIV[EVXYRK�ZSR�*VEYIR�HIYXPMGL�L¶LIV
MWX��PEK�HMI�6IPEXMSR�FIM����°FIV���NÆLVMKIR�*VEYIR�EYJ��������FMW���NÆLVMKI��(MI�%PXIRPEWXUYSXI
HIV�%YWPÆRHIV�PEK�^YQ�WIPFIR�>IMXTYROX�FPS��FIM���°FIV���NÆLVMKIR�NI���������FMW���NÆLVMKI�

%FFMPHYRK����(YVGLWGLRMXXPMGLI�/MRHIV^ELP�EYWPÆRHMWGLIV�YRH�EPPIV�1°XXIV�MR�(IYXWGLPERH�
�������
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�

�
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�
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/MRHIV�NI�*VEY

EYWP��1°XXIV

KIWEQX

:IVKPIMGL�RYV�J°V�;IWXHIYXWGLPERH�
5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

(MI� NYRKI� %PXIVWWXVYOXYV� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� FVEGLXI� HIV� HIYXWGLIR� 6IRXIR�
YRH�/VEROIRZIVWMGLIVYRK�MR�HIR�PIX^XIR�.ELV^ILRXIR�ZMIPI�^YWÆX^PMGLI�&IMXVEKW^ELPIV�YRH�RYV



��

[IRMKI�^YWÆX^PMGLI�0IMWXYRKWIQTJÆRKIV��%RLERH�ZSR�(EXIR�HIW�7S^MS�ÒOSRSQMWGLIR�4ERIPW
�73)4��PÆ�X�WMGL�J°V������^IMKIR��HE��EYWPÆRHMWGLI�,EYWLEPXI�HEQEPW�MQ�7GLRMXX�������(1�ER
&IMXVÆKIR� MR� HMI� 6IRXIRZIVWMGLIVYRK� IMR^ELPXIR�� EFIV� RYV� ���� (1� ER� 0IMWXYRKIR� FI^SKIR
�9PVMGL������������(IV�TSWMXMZI�&IMXVEK�HIV�%YWPÆRHIV�^YV�*MRER^MIVYRK�HIV�¶JJIRXPMGLIR�,EYW�
LEPXI� MWX� ^Y� IMRIQ� [IWIRXPMGLIR� 8IMP� MLVIV� %PXIVWWXVYOXYV� YRH� MLVIV� LSLIR� )V[IVFWUYSXI
KIWGLYPHIX�

(MI� %PXIVWWXVYOXYV� IMRIV� &IZ¶POIVYRK� [MVH� EYJ� PÆRKIVI� 7MGLX� ZSV� EPPIQ� HYVGL� HMI
*VYGLXFEVOIMX�FIIMRJPY�X��(MI�*EQMPMIRFMPHYRK�HIV�IVWXIR�+IRIVEXMSR�HIV�%YWPÆRHIV�MWX�WS[SLP
HYVGL�HMI�;IVXZSVWXIPPYRKIR�YRH�:IVLEPXIRWQYWXIV�MLVIV�,IVOYRJXWPÆRHIV�EPW�EYGL�HYVGL�MLVI
WTI^MJMWGLI�7MXYEXMSR�EPW�-QQMKVERXIR�MR�(IYXWGLPERH�KITVÆKX�

-R� HIR� ��IV� .ELVIR�[EVIR� HMI� /MRHIV^ELPIR� MR� HIR�,IVOYRJXWPÆRHIVR� HIV� EYWPÆRHMWGLIR
>Y[ERHIVIV� HIYXPMGL� L¶LIV� EPW� MR� (IYXWGLPERH�� %FIV� EYGL� MR� HIYXWGLIR� *EQMPMIR� KEF� IW
HEQEPW� MQ� (YVGLWGLRMXX� HIYXPMGL�QILV� EPW� ^[IM� /MRHIV�� 7IMXHIQ� ZSPP^SKIR� WMGL� MR� )YVSTE
[IWIRXPMGLI� HIQSKVETLMWGLI� :IVÆRHIVYRKIR�� 0IFIRWPERKI� /MRHIVPSWMKOIMX� MWX� MR^[MWGLIR
OIMRI� %YWRELQIIVWGLIMRYRK� QILV�� YRH� HMI� HYVGLWGLRMXXPMGLI� /MRHIV^ELP� PMIKX� MR
(IYXWGLPERH�HIV^IMX� YRXIV� ����� -R� IMRMKIR�,IVOYRJXWPÆRHIVR� EYWPÆRHMWGLIV�>Y[ERHIVIV� PMIKX
HMI� /MRHIV^ELP� MR^[MWGLIR� WSKEV� YRXIV� HIQ� HIYXWGLIR� 2MZIEY�� (MIW� KMPX� MRWFIWSRHIVI� J°V
-XEPMIR�YRH�7TERMIR��2YV�HMI�8°VOIM�YRH�HIV�ZSR�%PFERIVR�FI[SLRXI�/SWSZS�LEFIR�RSGL�IMRI
HIYXPMGL�L¶LIVI�*VYGLXFEVOIMX�

(IV� ;ERHIP� HIW� VITVSHYOXMZIR� :IVLEPXIRW� MR� HIR� PIX^XIR� ��� .ELVIR� MWX� EYGL� ER� HIV
/MRHIV^ELP� EYWPÆRHMWGLIV�1°XXIV� MR� (IYXWGLPERH� EF^YPIWIR�� (MIWI� WERO� ZSR� ���� /MRHIVR� NI
*VEY�1MXXI�HIV���IV�.ELVI�EYJ�HYVGLWGLRMXXPMGL�����/MRHIV�1MXXI�HIV���IV�.ELVI��ZKP��%FFMPHYRK
����(MIWIV�8VIRH�[YVHI�MR�HIV�^[IMXIR�,ÆPJXI�HIV���IV�.ELVI�OYV^JVMWXMK�HYVGL�HIR�ZIVWXÆVOXIR
>Y^YK�X°VOMWGLIV�*VEYIR�YRXIVFVSGLIR�

%FFMPHYRK����6SLI�+IFYVXIRVEXIR�ZIVWGLMIHIRIV�2EXMSREPMXÆXIR�MR�(IYXWGLPERH������

X°VOMWGL

KVMIGLMWGL

MXEPMIRMWGL

TSVXYKMIWMWGL

I\�NYKSWPE[MWGL

WTERMWGL

+IFYVXIR�NI�������HIV�&IZ¶POIVYRK�KPIMGLIV�2EXMSREPMXÆX

� � �� �� ��

5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

(MI� HIQSKVETLMWGLIR� 9RXIVWGLMIHI� ^[MWGLIR� ZIVWGLMIHIRIR� 2EXMSREPMXÆXIR
ZIVWGL[MRHIR��NI�PÆRKIV�HMI�FIXVSJJIRIR�+VYTTIR�MR�(IYXWGLPERH�PIFIR��)MRI�7SRHIVWXIPPYRK
YRXIV� HIR� LMIV� PIFIRHIR� %YWPÆRHIVR� RILQIR� EPPIVHMRKW� MQQIV� RSGL� HMI� X°VOMWGLIR� 7XEEXW�
F°VKIV�IMR��%FFMPHYRK�����(MIWIV�(MJJIVIR^�^Y�HIR�°FVMKIR�%YWPÆRHIVR�YRH�^Y�HIR�(IYXWGLIR
IRXWTVMGLX� IMR� EREPSKIV� 9RXIVWGLMIH� HIV� HYVGLWGLRMXXPMGLIR� /MRHIV^ELP� MR� HIV� 8°VOIM� MQ
:IVKPIMGL� ^Y� (IYXWGLPERH� YRH� HIR� °FVMKIR� ,IVOYRJXWPÆRHIVR�� (MIW� WTVMGLX� HEJ°V�� HE�� HMI



��

4VÆKYRK� HYVGL� HMI� 8VEHMXMSRIR� HIV� ,IVOYRJXWPÆRHIV� REGL�[MI� ZSV� IMRI� KI[MWWI� &IHIYXYRK
LEX�

��� 6IKMSREPI�:IVXIMPYRK�HIV�%YWPÆRHIV�MR�(IYXWGLPERH

+IQIWWIR�ER�HIV�+IWEQXFIZ¶POIVYRK� MWX�HIV�%YWPÆRHIVERXIMP� MR�HIR� � 7XEHXWXEEXIR�,EQFYVK
�)RHI� ������ �������� &IVPMR� �������� YRH� &VIQIR� �������� WS[MI� MR� ,IWWIR� ��������� &EHIR�
;°VXXIQFIVK� �������� YRH� 2SVHVLIMR�;IWXJEPIR� �������� EQ� L¶GLWXIR�� -Q� +IKIRWEX^� HE^Y
PIFIR� MR� HIR� RIYIR� &YRHIWPÆRHIVR� JEWX� KEV� OIMRI� %YWPÆRHIV�� (MI� HIV^IMX� FIWXILIRHI
VÆYQPMGLI�/SR^IRXVEXMSR�LÆRKX�MR�IVWXIV�0MRMI�QMX�HIR�VIKMSREPIR�;MVXWGLEJXWWXVYOXYVIR�YRH
HIR�HEQMX�ZIVFYRHIRIR�)V[IVFWGLERGIR�ZSR�%VFIMXWQMKVERXIR�^YWEQQIR��/PIMRVÆYQMK�WMRH
EYGL� HIV� ;SLRYRKWQEVOX� YRH� HMI� MR^[MWGLIR� MR� ZMIPIR� +VS�WXÆHXIR� IRXWXERHIRIR
�IXLRMWGLIR� 5YEVXMIVI�� FIWXMQQIRH�� 2YV� FIM� %W]PFI[IVFIVR� MWX� HMI� VIKMSREPI� :IVXIMPYRK
HYVGL�IMRIR�:IVXIMPYRKWWGLP°WWIP�^[MWGLIR�HIR�&YRHIWPÆRHIVR�JIWXKIPIKX��&YGLIV�IX�EP�������
7GLYP^�������

%Q� L¶GLWXIR� MWX� HIV� %YWPÆRHIVERXIMP� LIYXI� MR� WXÆHXMWGLIR� &EPPYRKWVÆYQIR
;IWXHIYXWGLPERHW� QMX� IMRIQ� LSLIR� %RXIMP� ER� -RHYWXVMI�� ZIVEVFIMXIRHIQ� +I[IVFI� YRH
WTI^MEPMWMIVXIR� (MIRWXPIMWXYRKIR�� (MIW� KMPX� MRWFIWSRHIVI� J°V� 8IMPI� &EHIR�;°VXXIQFIVKW�� J°V
HIR�+VS�VEYQ�1°RGLIR��HEW�6LIMR�1EMR�+IFMIX��HIR�6EYQ�/¶PR��HEW�6YLVKIFMIX�YRH�8IMPI
;IWXFIVPMRW��%FFMPHYRK�����

8EFIPPI����%YWPÆRHIV�REGL�&YRHIWPÆRHIVR��)RHI�����

+IWEQX�
FIZ¶POIVYRK

%YWPÆRHIV

MR������ MR������ &IZ��ERXIMP�MR��
&EHIR�;°VXXIQF� �������� ������� ����
&E]IVR �������� ������� ���
&IVPMR ������� ����� ����
&VERHIRFYVK ������� ���� ���
&VIQIR ����� ���� ����
,EQFYVK ������� ����� ����
,IWWIR ������� ����� ����
1IGOPIRFYVK�:SVT� ������� ���� ���
2MIHIVWEGLWIR ������� ����� ���
2SVHVLIMR�;IWXJ� �������� ������� ����
6LIMRPERH�4JEP^ ������� ����� ���
7EEVPERH ������� ���� ���
7EGLWIR ������� ���� ���
7EGLWIR�%RLEPX ������� ���� ���
7GLPIW[MK�,SPWXIMR ������� ����� ���
8L°VMRKIR ������� ���� ���
(IYXWGLPERH�KIWEQX �������� ������� ���

5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

2EGL� (EXIR� HIV� PEYJIRHIR� 6EYQFISFEGLXYRK� HIV� &YRHIWERWXEPX� J°V� 0ERHIWOYRHI� YRH
6EYQSVHRYRK�PIFXIR������MR�(IYXWGLPERH�QILV�EPW�����EPPIV�%YWPÆRHIV�MR�/IVRWXÆHXIR�YRH
MR�6IKMSRIR�QMX�KVS�IR�:IVHMGLXYRKWVÆYQIR� �+¶HHIGOI�7XIPPQERR�������� -Q�KPIMGLIR� .ELV
PIFXIR�LMRKIKIR�RYV�����HIV�(IYXWGLIR�MR�HMIWIR�YVFERIR�6IKMSRIR��(EHYVGL�IVOPÆVIR�WMGL
EYGL�HMI�HIYXPMGLIR�9RXIVWGLMIHI�FIMQ�%YWPÆRHIVERXIMP�^[MWGLIR�7XEHX�YRH�0ERH�



��

;ÆLVIRH� HIV� %YWPÆRHIVERXIMP� MR� PÆRHPMGLIR� /VIMWIR� ;IWXHIYXWGLPERHW� [IRMKIV� EPW� ��
FIXVÆKX��PMIKX�IV�MR�HIR�/IVRWXÆHXIR�HIV�KVS�IR�:IVHMGLXYRKWVÆYQI�MQ�6IKIPJEPP�°FIV������MR
*VEROJYVX�1��� 3JJIRFEGL�� 7XYXXKEVX� YRH� 1°RGLIR� WSKEV� HIYXPMGL� °FIV� ����� (IV� %YWPÆR�
HIVERXIMP�MWX�MR�HMIWIR�7XÆHXIR�HVIMQEP�WS�LSGL�[MI�MQ�&YRHIWHYVGLWGLRMXX��������������

8EFIPPI����7XÆHXI�QMX�HIQ�KV¶�XIR�%YWPÆRHIVERXIMP��%RJERK�����

EYWPÆRHMWGLI�&IZ¶POIVYRK
MR������� MR���HIV�KIW�

&IZ¶POIVYRK
*VEROJYVX�1EMR ����� ����
3JJIRFEGL ���� ����
7XYXXKEVX ����� ����
1°RGLIR ����� ����
1ERRLIMQ ���� ����
/¶PR ����� ����
(°WWIPHSVJ ����� ����
0YH[MKWLEJIR ���� ����
;MIWFEHIR ���� ����
(YMWFYVK ���� ����
2°VRFIVK ���� ����
%YKWFYVK ���� ����
,EQFYVK ����� ����
&IVPMR ����� ����
(IYXWGLPERH ������� ���

5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

+IVMRK� MWX�HIV�%YWPÆRHIVERXIMP�FMW� NIX^X� MR�3WXHIYXWGLPERH���������������)V�KMRK�REGL�HIV
ÒJJRYRK�HIV�1EYIV�OYV^^IMXMK� ^YV°GO�� WXMIK�HERR�EFIV�[MIHIV� EYJ�HEW�2MZIEY�ZSR�)RHI�HIV
��IV� .ELVI� ������� ������� (MI� QIMWXIR� ZSR� HIV� ((6� ERKI[SVFIRIR� :IVXVEKWEVFIMXIV� WMRH
MR^[MWGLIR�MR�MLVI�,IVOYRJXWPÆRHIV�^YV°GOKIOILVX�SHIV�REGL�;IWXHIYXWGLPERH�KI^SKIR��(MI
KV¶�XI�RSGL�ZIVFPMIFIRI�+VYTTI�WMRH�:MIXREQIWIR��HIRIR�ZSR�HIR�&IL¶VHIR�MLVIW�,IMQEX�
PERHIW�HMI�6°GOOILV�IVWGL[IVX�[MVH��(EW�^[MWGLIR�(IYXWGLPERH�YRH�:MIXREQ�EFKIWGLPSWWIRI
6°GORELQIEFOSQQIR�[YVHI�FMWLIV�RYV�MR�KIVMRKIQ�9QJERK�[MVOWEQ�

(IV�>Y^YK�ZSR�%YWPÆRHIVR�REGL�3WXHIYXWGLPERH�LEX�WIMX������ MR�HIV�6IKIP�OIMRI�¶OSRS�
QMWGLIR�+V°RHI��WSRHIVR�IVOPÆVX�WMGL�HYVGL�HMI�FYRHIW[IMXI�%YJXIMPYRK�ZSR�%W]PFI[IVFIVR
YRH�KIHYPHIXIR�/VMIKWJP°GLXPMRKIR��2YV�MR�3WXFIVPMR��������������YRH�MR�&VERHIRFYVK�������
WS[MI�MR�HIR�&EPPYRKWKIFMIXIR�ZSR�,EPPI�0IMT^MK��(VIWHIR��'LIQRMX^�YRH�6SWXSGO�����������
PIFX�IMR�RIRRIRW[IVXIV�%RXIMP�ZSR�%YWPÆRHIVR��-R�&IVPMR�PMI��WMGL�EYGL�IMR�[IWIRXPMGLIV�8IMP
HIV� EPW� �/SRXMRKIRXJP°GLXPMRKI�� IMRKI[ERHIVXIR� .YHIR� EYW� HIV� ILIQEPMKIR� 7S[NIXYRMSR
RMIHIV�
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%FFMPHYRK�����%YWPÆRHIVERXIMP�MR�(IYXWGLPERH�REGL�/VIMWIR��MR��������

5YIPPI��0EYJIRHI�6EYQFISFEGLXYRK�HIV�&J06

��� :SR�+EWXEVFIMXIVR�^Y�)MR[ERHIVIVR

:IVXVMIFIRI�� ZSPOWHIYXWGLI� %YWWMIHPIV� YRH� ((6�&°VKIV� OEQIR� QIMWX� QMX� IMRIV� OPEVIR
4IVWTIOXMZI� REGL� ;IWXHIYXWGLPERH�� 7MI� [SPPXIR� WMGL� LMIV� RMIHIVPEWWIR� YRH� FPIMFIR�� -Q
+IKIRWEX^�HE^Y�VIGLRIXI�HMI�IVWXI�+IRIVEXMSR�HIV�+EWXEVFIMXIV�QMX�IMRIQ�^IMXPMGL�FIKVIR^XIR
%YJIRXLEPX��9RH�HMI�QIMWXIR�ZSR� MLRIR�OILVXIR�XEXWÆGLPMGL�JV°LIV�SHIV�WTÆXIV�[MIHIV�LIMQ�
(MIW�QEK�QMX� IMR� +VYRH� HEJ°V� KI[IWIR� WIMR��[EVYQ� HMI� 6IOVYXMIVYRK�QILVIVIV�1MPPMSRIR
EYWPÆRHMWGLIV� %VFIMXWOVÆJXI� MR� (IYXWGLPERH� HEQEPW� OEYQ� EYJ� ;MHIVWTVYGL� WXMI��� (MI� +EWX�
EVFIMXIV� J°PPXIR� RMGLX� RYV� 0°GOIR� EYJ� HIQ� %VFIMXWQEVOX�� WSRHIVR� JYRKMIVXIR� EYGL� EPW
�/SRNYROXYVTYJJIV���QY�XIR�EFIV�RMGLX�MRXIKVMIVX�[IVHIR�

/PEV� IVOIRRFEV� MWX�� HE�� IVWX� HIV� %R[IVFIWXSTT� ����� HMI� 6IEOXMSR� HIV� +EWXEVFIMXIV� EYJ
OSRNYROXYVIPPI� 7GL[EROYRKIR� YRH� HEQMX� EYGL� MLVI� *YROXMSR� EPW� �/SRNYROXYVTYJJIV�
ZIVÆRHIVXI�� -R�HIV�6I^IWWMSR���������[EVIR�ZMIPI�EVFIMXWPSWI�+EWXEVFIMXIV�^IMX[IMPMK� MR� MLVI
,IMQEXPÆRHIV� ^YV°GOKIKERKIR� YRH� [ÆLVIRH� HIW� JSPKIRHIR� %YJWGL[YRKW� [MIHIV� REGL
(IYXWGLPERH�KIOSQQIR��2EGL�HIQ�%R[IVFIWXSTT�OSRRXIR�%YWPÆRHIV�EYW�0ÆRHIVR��HMI�RMGLX



��

HIV�)9�ERKIL¶VXIR��EPWS�ZSV�EPPIQ�X°VOMWGLI�YRH�NYKSWPE[MWGLI�+EWXEVFIMXIV��RMGLX�QILV�QMX

IMRIV� 6°GOOILVQ¶KPMGLOIMX� VIGLRIR�
�

� :MIPI� FPMIFIR� HELIV� XVSX^� %VFIMXWPSWMKOIMX� MR� HIR
6I^IWWMSRWTLEWIR���������YRH���������MR�(IYXWGLPERH�

%FFMPHYRK�����%YWPÆRHIV�MR�(IYXWGLPERH�REGL�%YJIRXLEPXWHEYIV������

+IWEQX

-XEPMIR

8°VOIM

4SVXYKEP

4SPIR

&SWRMIR�,IV^IKS[MRE

�

��

��

��

��

���

%YJIRXLEPXWHEYIV�MR��

 ���.ELV

����.ELVI

�����.ELVI

"����.ELVI

5YIPPI��7XEXMWXMWGLIW�&YRHIWEQX

(EHYVGL�� HE�� HIV� %R[IVFIWXSTT� HMI� 1SFMPMXÆX� HIV� 2MGLX�)9�%YWPÆRHIV� FVIQWXI�
FIIMRJPY�XI�IV�EYGL�MLVI�0IFIRWTPÆRI��&EHI��������&MW�1MXXI�HIV���IV�.ELVI�SVMIRXMIVXIR�WMGL
ZMIPI� %YWPÆRHIV� WIPFWX� EQ� /SR^ITX� IMRIW� FIJVMWXIXIR� %YJIRXLEPXW� MR� (IYXWGLPERH�� (EREGL
[YVHI� MR� [EGLWIRHIQ� 1E�I� IMR� PÆRKIVIV� %YJIRXLEPX� MRW� %YKI� KIJE�X� �7IMJIVX� ������� &MW
��������[EVIR�ZSV�EPPIQ�1ÆRRIV�MQ�%PXIV�^[MWGLIR����YRH����.ELVIR�KIOSQQIR��%F�1MXXI
HIV� ��IV� .ELVI� FIKERRIR� ZMIPI� %VFIMXWQMKVERXIR�� MLVI� *EQMPMIR� REGL�(IYXWGLPERH� ^Y� LSPIR
SHIV�LMIV� *EQMPMIR� ^Y� KV°RHIR��(IV� KIREYI�%RXIMP� HIV� *EQMPMIR^YWEQQIRJ°LVYRKIR� ER� HIV
KIWEQXIR� >Y[ERHIVYRK� ZSR� %YWPÆRHIVR� REGL� (IYXWGLPERH� MWX� RMGLX� FIOERRX�� 1ERGLI
%YXSVIR� WGLÆX^IR��HE��HIV�2EGL^YK�ZSR�*EQMPMIRERKIL¶VMKIR� MR�HIR���IV�YRH���IV� .ELVIR
QILV� EPW� HMI� ,ÆPJXI� HIV� >Y[ERHIVYRK� ZSR� %YWPÆRHIVR� EYWQEGLXI� �*VER^� ������ 7GLQMHX�
>MQQIVQERR�������:IPPMRK�������

%RLERH�ZSR�(EXIR�HIW�7S^MS�ÒOSRSQMWGLIR�4ERIPW� �73)4�� PÆ�X� WMGL�EREP]WMIVIR��[IPGLI
(IXIVQMRERXIR�HMI�)RXWGLIMHYRK�ZSR�%YWPÆRHIVR�FIIMRJPY�X��MLVI�*EQMPMIR�REGL�(IYXWGLPERH
^Y� LSPIR�� ;MI� ^Y� IV[EVXIR�� WXMIK� HMI� ;ELVWGLIMRPMGLOIMX� HIW� *EQMPMIRREGL^YK� QMX
^YRILQIRHIQ�%PXIV� YRH� PÆRKIVIV�%YJIRXLEPXWHEYIV��%YJ�4LEWIR� IMRIW� EPPKIQIMRIR�%RWXMIKW
HIV� %VFIMXWPSWMKOIMX� MR� (IYXWGLPERH� VIEKMIVXIR� %YWPÆRHIV� SJX� QMX� IMRIV� :IVWGLMIFYRK� HIW
*EQMPMIRREGL^YKW�� (IV� %RXIMP� ZIVLIMVEXIXIV� %YWPÆRHIV�� HIVIR� )LITEVXRIV� RMGLX� MR� HIV
&YRHIWVITYFPMO� PIFXI�� WERO�ZSR�°FIV�����%RJERK�HIV���IV� .ELVI�EYJ�YRXIV�����%RJERK�HIV
��IV�.ELVI�

1MX�HIQ�ZIVWXÆVOXIR�*EQMPMIRREGL^YK�YRH�HIV�+V°RHYRK�RIYIV�*EQMPMIR� MR�(IYXWGLPERH
[YVHI� HEW� 6SXEXMSRWQSHIPP� SFWSPIX�� (MIW� ^IMKX� WMGL� LIYXI� EYGL� HIYXPMGL� MR� HIV
%YJIRXLEPXWHEYIV� HIV� MR� HIV� &YRHIWVITYFPMO� PIFIRHIR� %YWPÆRHIV� �ZKP�� %FFMPHYRK� ����� )RHI
�����PIFXI�ORETT�HMI�,ÆPJXI�HIV�%YWPÆRHIV�������WIMX�°FIV����.ELVIR�MR�(IYXWGLPERH��HEVYRXIV
QILV�EPW� NIHIV�ZMIVXI�%YWPÆRHIV�FIVIMXW� PÆRKIV�EPW����.ELVI��������2YV�IMR�(VMXXIP�������[EV
IVWX�O°V^IV� EPW��� .ELVI� MQ�0ERH������ZSR�����1MS�� MR�(IYXWGLPERH� PIFIRHIR�%YWPÆRHIVR� WMRH

��������������������������������������������������
�

� >Y�HMIWIQ�>IMXTYROX�KIL¶VXIR�EYGL�+VMIGLIRPERH��7TERMIR�YRH�4SVXYKEP�RSGL�RMGLX�^YV
)9�
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LMIV� KIFSVIR�� :SV� EPPIQ� FIM� NIRIR� 2EXMSREPMXÆXIR�� HIVIR� %RKIL¶VMKI� IMRWX� EPW� +EWXEVFIMXIV
ERKI[SVFIR� [YVHIR�� PMIKX� HMI� HYVGLWGLRMXXPMGLI� %YJIRXLEPXWHEYIV� °FIV� HIQ� (YVGLWGLRMXX
EPPIV�%YWPÆRHIV��(MIW� KMPX� J°V� -XEPMIRIV� KIREYWS�[MI� J°V�8°VOIR�� -Q�+IKIRWEX^�HE^Y� WMRH� HMI
QIMWXIR�4SPIR�O°V^IV�EPW����.ELVI�MQ�0ERH��[IMP�IW�J°V�WMI�ZSV������OEYQ�IMRI�1¶KPMGLOIMX�^YV
PIKEPIR� %YW[ERHIVYRK� KEF�� 9RXIV� HIR� &SWRMIVR� MR� (IYXWGLPERH� HSQMRMIVIR
&°VKIVOVMIKWJP°GLXPMRKI�HIV�.ELVI����������7MI�WMRH�HELIV� MQ�6IKIPJEPP�O°V^IV�EPW�^ILR�.ELVI
MQ�0ERH�

,IYXI� OERR� OIMR� >[IMJIP� QILV� FIWXILIR�� %YW� ZMIPIR� �+EWXEVFIMXIVR��� HMI� ^YIVWX� RYV
OYV^JVMWXMK� MR� (IYXWGLPERH� &IWGLÆJXMKYRK� WYGLXIR�� [YVHIR� REGLXVÆKPMGL� )MR[ERHIVIV�� (MI
QIMWXIR�HMIWIV�%VFIMXWQMKVERXIR�PIFIR�QMX�MLVIR�*EQMPMIR�MQ�0ERH��[IVHIR�FMW�^Y�)VVIMGLYRK
HIW� 6IRXIREPXIVW� SHIV� FMW� ER� MLV� 0IFIRWIRHI� LMIV� FPIMFIR�� ZMIPI� IMRIW� 8EKIW� LMIV� WSKEV
FIKVEFIR�WIMR�

��� )MRF°VKIVYRK�ZSR�%YWPÆRHIVR

'LEVEOXIVMWXMWGL�J°V�(IYXWGLPERH�EPW�HIOPEVMIVXIW�2MGLX�)MR[ERHIVYRKWPERH�MWX��HE��REGL�[MI
ZSV�VIPEXMZ�[IRMKI�%YWPÆRHIV�IMRKIF°VKIVX�[IVHIR��(EFIM�LERHIPX�IW�WMGL�^YQ�8IMP�YQ�WSKI�

RERRXI�)VQIWWIRWIMRF°VKIVYRKIR�REGL�QILV�EPW���NÆLVMKIQ�%YJIRXLEPX�
�

�>[MWGLIR������YRH
�����IVLMIPXIR�MR�(IYXWGLPERH�RYV���������%YWPÆRHIV� MQ�;IKI�HIV�)VQIWWIRWIMRF°VKIVYRK
HMI�HIYXWGLI� 7XEEXWF°VKIVWGLEJX� �ZKP�� 8EFIPPI� ����(MIW� FIXVEJ� TVS� .ELV� FPS�� ��������� EPPIV� MR
(IYXWGLPERH�PIFIRHIR�%YWPÆRHIV��(MIWI�2EXYVEPMWMIVYRKWVEXI�MWX�MQ�MRXIVREXMSREPIR�:IVKPIMGL

EYWKIWTVSGLIR� RMIHVMK�
�

� )MRIVWIMXW� PMIKX� HMIW� ER� HIV� WXEVOIR� &MRHYRK� HIV� HIYXWGLIR
7XEEXWF°VKIVWGLEJX�ER�%FWXEQQYRK�YRH�:SPOW^YKIL¶VMKOIMX��(EW�MYW�WERKYMRMW�WMILX�IMRI�EY�
XSQEXMWGLI� )MRF°VKIVYRK� HIV� MR�(IYXWGLPERH� KIFSVIRIR�/MRHIV� ZSR� %YWPÆRHIVR� RMGLX� ZSV�
%RHIVIVWIMXW�MWX�HMI�RMIHVMKI�2EXYVEPMWMIVYRKWVEXI�EYGL�6IWYPXEX�IMRIV�KI[MWWIR�>YV°GOLEPXYRK
EYJ� 7IMXIR� HIV� MR� (IYXWGLPERH� PIFIRHIR� %YWPÆRHIV�� 2EGL� IMRIV� ZSQ� -RWXMXYX� 1EVTPER� ����
YRXIV� 7TERMIVR�� -XEPMIRIVR�� &°VKIVR� HIW� ILIQEPMKIR� .YKSWPE[MIR�� +VMIGLIR� YRH� 8°VOIR
HYVGLKIJ°LVXIR�9RXIVWYGLYRK�[EV�RYV�NIHIV�^[IMXI�HIV�&IJVEKXIR�°FIVLEYTX�EQ�)V[IVF�HIV
HIYXWGLIR� 7XEEXWERKIL¶VMKOIMX� MRXIVIWWMIVX�� ����KEFIR�IMR� WXEVOIW� -RXIVIWWI� ER��(MI� N°RKIVI
+IRIVEXMSR� ZSR� %YWPÆRHIVR� ^IMKXI� IMR� WXÆVOIVIW� -RXIVIWWI� ER� )MRF°VKIVYRK� EPW� HMI� âPXIVIR
�%YWPÆRHIVFIEYJXVEKXI�������

;MI� IMRI� %YW[IVXYRK� HIV� %YWPÆRHIVWXMGLTVSFI� HIW� 7S^MS�ÒOSRSQMWGLIR� 4ERIPW� ^IMKX�
IV[ÆKIR� ���� HIV� >Y[ERHIVIV� �EYW� 1MXXIPQIIVPÆRHIVR��� IMRIR� %RXVEK� EYJ� HMI� 7XEEXWF°VKIV�
WGLEJX�^Y�WXIPPIR��+ÆFI�IW�HMI�1¶KPMGLOIMX��HMI�HIYXWGLI�7XEEXWF°VKIVWGLEJX�SLRI�%YJKEFI�HIV
7XEEXWERKIL¶VMKOIMX� HIW� ,IVOYRJXWPERHIW� ^Y� IVPERKIR�� EPWS� (STTIPWXEEXWF°VKIV� ^Y� [IVHIR�
HERR�[ÆVI� HMI� %O^ITXER^� KV¶�IV�� -QQIVLMR� ����[°VHIR� IMRI� HSTTIPXI� 7XEEXWF°VKIVWGLEJX
ERWXVIFIR�� RMGLX� EFIV� YRXIV�%YJKEFI� HIV� 7XEEXWERKIL¶VMKOIMX� HIW�,IVOYRJXWPERHIW�(IYXWGLI
[IVHIR�[SPPIR��/RETT�HMI�,ÆPJXI�EPPIV�%YWPÆRHIV�[MPP�HMI�7XEEXWERKIL¶VMKOIMX�MR�RÆGLWXIV�>IMX
EYJ� OIMRIR� *EPP� [IGLWIPR�� (EW� FIHIYXIX� ^YKPIMGL�� HE�� WMI� EYJ� HMI� QMX� HIV� HIYXWGLIR
7XEEXWF°VKIVWGLEJX� ZIVFYRHIRIR� :SVXIMPI�� HIV� 6IGLXWWMGLIVLIMX� ZSV� %FWGLMIFYRK� YRH� HIV
1¶KPMGLOIMX�^YV�TSPMXMWGLIR�)MRJPY�RELQI�ZIV^MGLXIR�

��������������������������������������������������
�

� -Q�+IKIRWEX^�HE^Y�LEFIR�%YWWMIHPIV�WSJSVX�YRH�%YWPÆRHIV�WIMX������REGL����.ELVIR
%YJIRXLEPX�IMRIR�6IGLXWERWTVYGL�EYJ�)MRF°VKIVYRK�

�

� >YQ�:IVKPIMGL��-R�HIR�2MIHIVPERHIR�[IVHIR�TVS�.ELV�IX[E����EPPIV�MQ�0ERH�PIFIRHIR
%YWPÆRHIV�IMRKIF°VKIVX��)RX^MRKIV��������MR�ÒWXIVVIMGL�FIXVÆKX�HMIWI�5YSXI�MQQIVLMR���
�*EWWQERR��1°R^�������
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%FFMPHYRK�����%FWMGLX�^YV�%RRELQI�HIV�HIYXWGLIR�7XEEXWF°VKIVWGLEJX�
E

�������MR��

HIYXWGLI�SHIV�HYEPI

17%

RYV�HIYXWGLI

1%

RYV�HYEPI

35%

OIMRI�%FWMGLX

47%

E��&IEFWMGLXMKIR�7MI��MR�HIR�RÆGLWXIR���.ELVIR�HMI�HIYXWGLI�7XEEXWERKIL¶VMKOIMX
ER^YRILQIR#�

(EXIR��1°R^�7IMJIVX�9PVMGL��������IVVIGLRIX�EYW�73)4������

;ÆLVIRH� HMI� FIVYJPMGLI� )MRKPMIHIVYRK� ZSR� 1MKVERXIR� YRH� MLVIR� /MRHIVR� WGLVMXX[IMWI
IVJSPKX�� WMRH� FIM� HIV� WS^MEPIR� -RXIKVEXMSR� OIMRI� *SVXWGLVMXXI� ^Y� IVOIRRIR�� -RWFIWSRHIVI� HMI
^[IMXI�+IRIVEXMSR�HIV�LMIV�PIFIRHIR�%YWPÆRHIV�LEX�IVLIFPMGLI�4VSFPIQI��-R�HIV�IVWXIR�,ÆPJXI
HIV���IV�.ELVI�[EVIR�WSKEV�(IWMRXIKVEXMSRWXIRHIR^IR�JIWX^YWXIPPIR��+IVEHI�HIR�%RKIL¶VMKIR
HIV� ^[IMXIR�+IRIVEXMSR� JILPIR�OPEVI�4IVWTIOXMZIR�� -R�HIR�,IVOYRJXWPÆRHIVR�HIV�)PXIVR� WMRH
WMI� *VIQHI�� %FIV� EYGL� MR� HIV� HIYXWGLIR� +IWIPPWGLEJX� [IVHIR� WMI� RMGLX� EPW� ZSPP[IVXMKI
1MXKPMIHIV�EO^ITXMIVX��SF[SLP�WMI�LMIV�KIFSVIR�YRH�EYJKI[EGLWIR�WMRH��-RWFIWSRHIVI�WIMX�HIV
:IVIMRMKYRK� ZSR� ((6� YRH� &YRHIWVITYFPMO� ^IMKIR� WMGL� KIWIPPWGLEJXPMGLI
7GLPMI�YRKWXIRHIR^IR� YRH� IMRI� KV¶�IVI� >ELP� ZSR� /SRJPMOXIR� ^[MWGLIR� (IYXWGLIR� YRH
%YWPÆRHIVR��(IYXPMGLIV�,MR[IMW� EYJ� HEW� ZIVÆRHIVXI� /PMQE� MWX� HMI� KIVMRKIV� KI[SVHIRI� >ELP
WS^MEPIV� /SRXEOXI� ^[MWGLIR� (IYXWGLIR� YRH� %YWPÆRHIVR� MR� ;IWXHIYXWGLPERH�� *°V� HMI
EYWPÆRHMWGLI�&IZ¶POIVYRK�MWX�HMI�(MWXER^�^YV�IMRLIMQMWGLIR�&IZ¶POIVYRK�YRH�HEQMX�EYGL�^Y
(IYXWGLPERH�KI[EGLWIR�

(MI�)MRF°VKIVYRKWUYSXI�MWX�WGLSR�HIWLEPF�EPW�FIWSRHIVW�RMIHVMK�IMR^YWGLÆX^IR��[IMP�QILV
EPW� HMI�,ÆPJXI� HIV� MR�(IYXWGLPERH� PIFIRHIR� %YWPÆRHIV� ^YQMRHIWX� ZSR� HIV� %YJIRXLEPXWHEYIV
�°FIV� ��NÆLVMKIV� %YJIRXLEPX�� IMRI� [IWIRXPMGLI� :SVEYWWIX^YRK� J°V� IMRI� )VQIWWIRWIMRF°VKI�
VYRK�� [IRR� RMGLX� WSKEV� J°V� IMRI� %RWTVYGLWIMRF°VKIVYRK�� QMXFVMRKX�� %RHIVI� /VMXIVMIR� WMRH
9RFIWGLSPXIRLIMX�WS[MI�HIV�2EGL[IMW�IMRIW�JIWXIR�;SLRWMX^IW�YRH�IMRIW�KIWMGLIVXIR�0IFIRW�
YRXIVLEPXW� MR� (IYXWGLPERH�� [EW� HIR� &I^YK� ZSR� 7S^MEPLMPJI� SHIV� %VFIMXWPSWIRYRXIVWX°X^YRK
EYWWGLPMI�X��(MI�KVS�I�1ILVLIMX�HIV�%YWPÆRHIV�IVJ°PPX�EYGL�HMIWI�&IHMRKYRKIR��(MI�QIMWXIR
WXIPPIR�XVSX^HIQ�OIMRIR�%RXVEK�EYJ�)MRF°VKIVYRK�YRH�[IVHIR�ZSR�HIYXWGLIV�7IMXI�HE^Y�EYGL
OEYQ� IVQYXMKX�� %RHIVI�Q°WWIR� PERKI� EYJ� HMI� &ILERHPYRK� MLVIW� %RXVEKW� [EVXIR�� &MW� MR� HMI
��IV�.ELVI�FMPHIXIR�HMI�LSLIR�&IEVFIMXYRKWKIF°LVIR��������(1��IMR�,MRHIVRMW��(EZSR�OERR
LIYXI� EPPIVHMRKW� OIMRI� 6IHI� QILV� WIMR� ����� (1��� :MIPI� %YWPÆRHIV� PMI�IR� YRH� PEWWIR� WMGL
NIHSGL� HYVGL� HMI� &IL¶VHIR� MLVIV� ,IVOYRJXWPÆRHIV� IRXQYXMKIR�� HMI� HMI� %YJKEFI� HIV� EPXIR
7XEEXWF°VKIVWGLEJX�IVWGL[IVIR�SHIV�QMX�TVSLMFMXMZIR�*SVHIVYRKIR�ZIVFMRHIR�

)MR� [MGLXMKIV� 7GLVMXX� ^Y� IMRIV� )VPIMGLXIVYRK� HIV� )MRF°VKIVYRK� [YVHI� QMX� HIQ
%YWPÆRHIVKIWIX^�ZSR������KIQEGLX��%YWPÆRHIV�MQ�%PXIV�^[MWGLIR����YRH����.ELVIR��HMI�WIMX
QMRHIWXIRW���.ELVIR�MR�(IYXWGLPERH�PIFIR�YRH�LMIV�HMI�7GLYPI�FIWYGLXIR��LEFIR�RYR�IMRIR
ÆLRPMGLIR�6IGLXWERWTVYGL�EYJ�)MRF°VKIVYRK�[MI�%YWWMIHPIV��(MIW�KMPX�EYGL�J°V�%YWPÆRHIV��HMI
ÆPXIV� EPW� ��� WMRH� YRH� WIMX� QMRHIWXIRW� ��� .ELVIR� MR� (IYXWGLPERH� PIFIR� �GE�� ���� EPPIV
%YWPÆRHIV��� (MI� +IF°LVIR� J°V� HMI� )MRF°VKIVYRK� [YVHIR� EYJ� ���� (1� ZIVVMRKIVX�� (MI
%RWTVYGLWIMRF°VKIVYRK� REGL� HMIWIV� RIYIR� 6IKIPYRK� [YVHI� FIVIMXW� ����� ZSR� ������



��

%YWPÆRHIVR� KIRYX^X�� ,MR^Y� OEQIR� ����� [IMXIVI� ������� )VQIWWIRWIMRF°VKIVYRKIR
�^YWEQQIR��������*ÆPPI���(EHYVGL�IVL¶LXI�WMGL�HMI�)MRF°VKIVYRKWVEXI�EYJ�������������EPPIV
MR�(IYXWGLPERH�PIFIRHIR�%YWPÆRHIV��8EFIPPI����

)MR� [MGLXMKIW� ,MRHIVRMW� MWX� REGL� [MI� ZSV� HEW� )VJSVHIVRMW�� HMI� EPXI� 7XEEXWF°VKIVWGLEJX
EYJ^YKIFIR�� 3F[SLP� HMI� HSTTIPXI� 7XEEXWF°VKIVWGLEJX� MR� (IYXWGLPERH� MQ� 4VMR^MT� RYV� EPW
%YWRELQI� XSPIVMIVX� [MVH�� KI[MRRX� WMI� ^YRILQIRH� ER� &IHIYXYRK�� ����� KEF� IW� ������
)MRF°VKIVYRKIR� YRXIV� ,MRRELQI� ZSR� 1ILVWXEEXMKOIMX� ����� EPPIV� )MRF°VKIVYRKIR� ZSR
%YWPÆRHIVR��

8EFIPPI����)MRF°VKIVYRKIR�ZSR�%YWWMIHPIVR�YRH�%YWPÆRHIVR���������

��������)MRF°VKIVYRKIR�ZSR )MRF°VKIVYRKIR
%YWWMIHPIVRE

EFWSPYX
%YWPÆRHIVRF

EFWSPYX
:SR�%YWP��MR���H�

EYWP��&IZ�
���� ������ ������ ���
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E�2YV�%RWTVYGLWIMRF°VKIVYRKIR�
F�(MIW�WGLPMI�X�)VQIWWIRWIMRF°VKIVYRKIR�YRH�WIMX������EYGL�%RWTVYGLWIMRF°VKIVYRKIR�KIQÆ��i
���YRH�i����%YWPÆRHIVKIWIX^�ZSR������IMR�
5YIPPI��%YWPÆRHIVFIEYJXVEKXI�������7XEXMWXMWGLIW�&YRHIWEQX

*°V� IMRMKI� ,IVOYRJXWPÆRHIV�� HMI� MLVIR� &°VKIVR� HMI� )RXPEWWYRK� EYW� HIV� FMWLIVMKIR
7XEEXWF°VKIVWGLEJX� IVLIFPMGL� IVWGL[IVIR�� [EV� HIV� %RXIMP� HIV� )MRF°VKIVYRKIR� YRXIV
,MRRELQI� ZSR� 1ILVWXEEXMKOIMX� FIWSRHIVW� LSGL� ������� %JKLERMWXER�� ����� 1EVSOOS�� ����
8°VOIM�� ������ %YGL� ZSR� HIR�%YWWMIHPIVR�� HMI� WIMX� HIR� WTÆXIR� ��IV� .ELVIR� MRW� 0ERH� OEQIR�
FILMIPX� IMR� KV¶�IVIV� 8IMP� HMI� 7XEEXWF°VKIVWGLEJX� HIW� ,IVOYRJXWPERHIW� �Z�E�� 4SPIR�� 6Y�PERH�
/EWEGLWXER��

)MRF°VKIVYRK� MWX� RMGLX� MHIRXMWGL� QMX� -RXIKVEXMSR�� (EW� QY�XIR� WS[SLP� REXYVEPMWMIVXI
-QQMKVERXIR�YRH�HIVIR�/MRHIV��EPW�EYGL�ZMIPI�%YWWMIHPIV�IVJELVIR��-R�%RFIXVEGLX�HIV�+V¶�I
HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�MR�(IYXWGLPERH�YRH�MLVIW�&IZ¶POIVYRKWERXIMPW�WTMIPX�HMI�*VEKI
HIV� 7XEEXWF°VKIVWGLEJX� NIHSGL� IMRI� [MGLXMKI� 6SPPI�� ;IRR� TSPMXMWGLI� -RWXMXYXMSRIR
°FIV[MIKIRH�HMI�-RXIVIWWIR�MLVIV�;ÆLPIV�SHIV�1MXKPMIHIV�ZIVXVIXIR��HERR�WMRH�HMI�°FIV���1MS�
%YWPÆRHIV� ZSR� JEWX� EPPIR� 4EVXM^MTEXMSRWQ¶KPMGLOIMXIR� EYWKIWGLPSWWIR�� (MIW� MWX� FIWSRHIVW
EYKIRJÆPPMK��[IRR�QER�ER�HMI�/SQQYREPTSPMXMO�MR�7XÆHXIR�HIROX��MR�HIRIR�NIHIV�J°RJXI�SHIV
NIHIV�ZMIVXI�)MR[SLRIV�OIMRIR�HIYXWGLIR�4E��FIWMX^X��;IRR�HMI�EYWPÆRHMWGLI�&IZ¶POIVYRK�MR
HIR� RÆGLWXIR� .ELV^ILRXIR� [IMXIV� [ÆGLWX�� [MVH� HMI� *VEKI� HIV� )MRF°VKIVYRK� RSGL� EOYXIV



��

[IVHIR�� (EFIM� WTMIPX� RIFIR� [IMXIVIR� >Y[ERHIVYRKIR� ZSV� EPPIQ� HEW� ;EGLWXYQ� HIV
EYWPÆRHMWGLIR�&IZ¶POIVYRK�HYVGL�+IFYVXIR�IMRI�6SPPI�

��� )MRI�RIYI�4LEWI�HIV�>Y[ERHIVYRK�REGL�(IYXWGLPERH#

>[MWGLIR������YRH������°FIVWGLVMXX�HEW�2MZIEY�HIV�>Y[ERHIVYRKIR�EYW�HIQ�%YWPERH�HMI
7TMX^IR[IVXI�HIV�.ELVI����������-R�NIRIR�WIGLW�.ELVIR�OEQIR�MR�7YQQI�����1MS��%YWWMIHPIV�
%W]PFI[IVFIV� YRH� VIKYPÆV� ^YKI[ERHIVXI� %YWPÆRHIV� REGL� (IYXWGLPERH� �.ELVIWHYVGLWGLRMXX�
����1MS���� -Q� KPIMGLIR� >IMXVEYQ� ZIVPMI�IR� ����1MS�� 4IVWSRIR� HEW� 0ERH� �.ELVIWHYVGLWGLRMXX�
����������(MIW�FIHIYXIX�IMRIR�TSWMXMZIR�;ERHIVYRKWWEPHS�ZSR�����1MS�� ������������KIKIR�
°FIV� HIQ� %YWPERH�� >Y� HMIWIQ� 7EPHS� XVYKIR� %W]PFI[IVFIV�� RIYI� %VFIMXWQMKVERXIR� YRH
REGL^MILIRHI�*EQMPMIRERKIL¶VMKI�QMX�IMRIV�2IXXS�>Y[ERHIVYRK�ZSR�����1MS�� �.ELVIWWGLRMXX
����������� ��������� YRH� ZSPOWHIYXWGLI� %YWWMIHPIV� QMX� IMRIV� 2IXXS�>Y[ERHIVYRK� ZSR
����1MS�� �.ELVIWWGLRMXX�� ��������� FIM�� -QQMKVEXMSR� HMIWIV�(MQIRWMSR� KEF� IW� MR� HMIWIQ�>IMX�
VEYQ�RYV�MR�HIR�97%��IMRIQ�OPEWWMWGLIR�)MR[ERHIVYRKWPERH��%PPIVHMRKW� MWX�HMI�&IZ¶POIVYRK
HIV�97%�QILV�EPW�HVIMQEP�WS�KVS��MWX�[MI�HMI�HIYXWGLI�

;EW� ZSR� QERGLIR� EPW� &IKMRR� IMRIV� RIYIR� :¶POIV[ERHIVYRK� MRXIVTVIXMIVX� [YVHI�� [EV
Q¶KPMGLIV[IMWI� RYV� IMRI� ÌFIVKERKWTIVMSHI�� -Q� :IVKPIMGL� ^Y� HIR� .ELVIR� �������� [EV� HMI
>Y[ERHIVYRK�REGL�(IYXWGLPERH���������[MIHIV�V°GOPÆYJMK��(MIWIV�6°GOKERK�VIPEXMZMIVXI�HMI
ZMIPJEGL�KIÆY�IVXIR�QEWWMZIR�&IJ°VGLXYRKIR��8EXWÆGLPMGL�[YVHI�HIV�>Y^YK�ZSR�%YWWMIHPIVR
FIVIMXW������UYERXMXEXMZ�FIKVIR^X��1MXXI������XVEX�IMR�VIWXVMOXMZIVIW�%W]PVIGLX�MR�/VEJX��-R�N°R�
KIVIV�>IMX�KMRK�EYGL�HMI� VIKYPÆVI�>Y[ERHIVYRK�ZSR�%YWPÆRHIVR�^YV°GO��HMI�%YW[ERHIVYRK
ZSR� %YWPÆRHIVR� RELQ� LMRKIKIR� ^Y�� ;ÆLVIRH� HMI� >Y^°KI� ZSR� %YWPÆRHIVR� �MROP�
%W]PFI[IVFIVR��ZSR�����1MS�� �������EYJ��������� ������� WEROIR�� WXMIKIR�HMI�*SVX^°KI�RSGL
IX[EW�ER��ZSR����������������EYJ�����������������-R�HIR�FIMHIR�HEVEYJJSPKIRHIR�.ELVIR�PEK
HMI�>ELP�HIV�>Y^°KI����������������4IVWSRIR����������������4IVWSRIR��[IMXIVLMR�YRXIV�HIQ
2MZIEY�HIV�JV°LIR���IV�.ELVI��HMI�>ELP�HIV�*SVX^°KI�WERO�HIQKIKIR°FIV�HIYXPMGL�PERKWEQIV
������� �������� 4IVWSRIR�� ������ �������� 4IVWSRIR��� (IV� ;ERHIVYRKWWEPHS� HIV� %YWPÆRHIV
IVVIMGLXI� [MIHIV�;IVXI� [MI� MR� HIV� ^[IMXIR� ,ÆPJXI� HIV� ��IV� .ELVI� ������� ���������� �����
����������

%RKIWMGLXW� HIV� TEVEPPIPIR� )RX[MGOPYRK� ZSR� >Y^°KIR� YRH� *SVX^°KIR� WIMX� ����� PÆ�X� WMGL
ZIVQYXIR�� HE�� IMR� 8IMP� HIV� MR� N°RKIVIV� >IMX� ^YKI^SKIRIR� %YWPÆRHIV� RMGLX� EYJ� (EYIV� MR
(IYXWGLPERH�FPIMFIR�[MVH��(MIW�KMPX�EYGL�J°V�IMRIR�8IMP�HIV�EFKIPILRXIR�%W]PFI[IVFIV�

(MI� FMWLIVMKIR� )VJELVYRKIR� QMX� HIR� VIWXVMOXMZIVIR� 6IKIPYRKIR� J°V� %W]PFI[IVFIV� YRH
%YWWMIHPIV� HIYXIR� HEVEYJ� LMR�� HE�� HIV� 6°GOKERK� HIV�2IXXS^Y[ERHIVYRK� REGL�(IYXWGLPERH
OIMRI�OYV^JVMWXMKI�)VWGLIMRYRK�MWX��(MIWI�6IKIPYRKIR�PIMXIXIR������SJJIRFEV�IMRI�RIYI�4LEWI
HIV�>Y[ERHIVYRK�REGL�(IYXWGLPERH�IMR�

� %22%,1)2�>96�463+237)

��� 4IVWTIOXMZIR�^YO°RJXMKIV�>Y[ERHIVYRKIR

7IMX� ����� WXMIK� HMI� >ELP� HIV� MR�(IYXWGLPERH� PIFIRHIR�%YWPÆRHIV� ZSR� �������� EYJ�QILV� EPW
����1MS����������(MIW�[EV�IMRI�:IV^ILRJEGLYRK�MRRIVLEPF�ZSR����.ELVIR��-R�HIR�OSQQIRHIR



��

.ELV^ILRXIR�[MVH�HMI�>ELP� HIV�%YWPÆRHIV�RMGLX� MQ� WIPFIR�8IQTS� ^YRILQIR��;MIZMIPI�%YW�
PÆRHIV� MR� ��� SHIV� ��� .ELVIR� MR� (IYXWGLPERH� PIFIR�[IVHIR�� PÆ�X� WMGL� NIHSGL� RMGLX� TVÆ^MWI
ZSVLIVWEKIR��%YW�HIV�%REP]WI�ZIVKERKIRIV�>Y[ERHIVYRKWWXV¶QI�PEWWIR�WMGL�EPPIVHMRKW�8VIRHW
FIWXMQQIR�� HMI� QMX� KI[MWWIV� ;ELVWGLIMRPMGLOIMX� [IMXIVPEYJIR� [IVHIR�� &IZ¶POIVYRKWTVS�
NIOXMSRIR�O¶RRIR�WSQMX�EYJ^IMKIR��[MI�WMGL�IMRI�*SVXWIX^YRK�HMIWIV�8VIRHW�EYJ�HMI�+V¶�I�YRH
7XVYOXYV� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� WS[MI� HIV�;SLRFIZ¶POIVYRK� MRWKIWEQX� EYW[MVOIR
[°VHI��(EQMX�PEWWIR�WMGL�3FIV��YRH�9RXIVKVIR^IR�HIV�^YO°RJXMKIR�)RX[MGOPYRK�EFWXIGOIR�

(EW� [IMXIVI� ;EGLWXYQ� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� [MVH� ZSV� EPPIQ� HYVGL
>Y[ERHIVYRKIR� YRH� HIR� +IFYVXIR°FIVWGLY�� FIWXMQQX�� (ERIFIR� LEX� EFIV� EYGL� HMI
^YO°RJXMKI�,¶LI�HIV�NÆLVPMGLIR�)MRF°VKIVYRKIR�IMRIR�[MGLXMKIR�)MRJPY���;MV�LEFIR�J°V�YRWI�
VI� 4VSNIOXMSRIR� MRWKIWEQX� ZMIV� 7^IREVMIR� FIVIGLRIX�� (EFIM� [IVHIR� HVIM� 7^IREVMIR� HYVGL
YRXIVWGLMIHPMGLI� ;ERHIVYRKWERRELQIR� FIWXMQQX�� )MR� ZMIVXIW� 7^IREVMS� YRXIVWYGLX� HIR
)MRJPY��L¶LIVIV�)MRF°VKIVYRKIR�

>YO°RJXMKI�>Y[ERHIVYRKIR�REGL�(IYXWGLPERH� WMRH� ZSR�HMZIVWIR�*EOXSVIR� EFLÆRKMK�� HMI
IMR� >Y[ERHIVYRKWTSXIRXMEP� IRXWXILIR� PEWWIR�� )MRIV� HIV� [MGLXMKWXIR� *EOXSVIR� MWX� HEW
[MVXWGLEJXPMGLI� +IJÆPPI� ^[MWGLIR� HIR� TSXIRXMIPPIR� ,IVOYRJXWPÆRHIVR� YRH� HIQ� >MIPPERH
(IYXWGLPERH�� :SR� IVLIFPMGLIQ� )MRJPY�� WMRH� EFIV� EYGL� TSPMXMWGLI� /VMWIR�� IXLRMWGLI
9RXIVHV°GOYRK�WS[MI�/VMIK�SHIV�&°VKIVOVMIK�MQ�NI[IMPMKIR�,IVOYRJXWPERH��-R�WSPGLIR�*ÆPPIR
WMRH�RMGLX�¶OSRSQMWGLI�;ERHIVYRKWQSXMZI�EYWWGLPEKKIFIRH��(MIW�KMPX�MR�ÆLRPMGLIV�;IMWI�J°V
HVEQEXMWGLI� ¶OSPSKMWGLI� :IVÆRHIVYRKIR�� HMI� EPW� ;ERHIVYRKWYVWEGLI� ^YO°RJXMK� RSGL� ER
&IHIYXYRK�KI[MRRIR�[IVHIR��(IV^IMX�YRH�EYGL�^YO°RJXMK�UYERXMXEXMZ�[MGLXMK�MWX�WGLPMI�PMGL
HIV�*EQMPMIRREGL^YK�

&IVIMXW� IMRI� WMQTPI� %YJPMWXYRK� HIV� [MGLXMKWXIR� ;ERHIVYRKWYVWEGLIR� ^IMKX�� HE�� HEW
1MKVEXMSRWTSXIRXMEP� KV¶�IV� MWX� EPW� HMI� XEXWÆGLPMGLI�1MKVEXMSR�� -R� [IPGLIQ� 9QJERK� WMGL� HEW
>Y[ERHIVYRKWTSXIRXMEP� VIEPMWMIVX��LÆRKX�RMGLX� ^YPIX^X� ZSR�HIV� 7XIYIVYRKWJÆLMKOIMX� HIV�HIYX�
WGLIR� -RWXMXYXMSRIR� YRH� ZSR� VIGLXPMGLIR� 6IKIPYRKIR� EF�� HMI� >Y[ERHIVYRK� KIWXEXXIR� SHIV
FIKVIR^IR�

(MI� 9RXIVWYGLYRK� ZIVKERKIRIV� ;ERHIVYRKWFI[IKYRKIR� YRH� HIV� WMI� FIWXMQQIRHIR
VIGLXPMGLIR� 6IKIPYRKIR� PMIJIVX� [MGLXMKI� %RLEPXWTYROXI� J°V� HMI� %FWGLÆX^YRK� ^YO°RJXMKIV
;ERHIVYRKWWXIMKIVYRKIR��(EFIM� MWX�IW�WMRRZSPP��,EYTXOSQTSRIRXIR�HIV�>Y[ERHIVYRK�REGL
8]TYW�YRH�,IVOYRJXWVIKMSR�KIXVIRRX�^Y�EREP]WMIVIR�

• )MRI� IVWXI� +VYTTI� ZSR� ,IVOYRJXWPÆRHIVR� FMPHIR� HMI� ERHIVIR� )9�1MXKPMIHWWXEEXIR�� *°V
HIVIR� &°VKIV� FIWXILIR� OEYQ� RSGL� VIGLXPMGLI� &IWGLVÆROYRKIR� HIV� >Y[ERHIVYRK� REGL
(IYXWGLPERH�

• (MI�8°VOIM�YRH�HMI�2EGLJSPKIWXEEXIR�.YKSWPE[MIRW��^[IMXI�YRH�HVMXXI�+VYTTI��ZIVJ°KIR�EPW
,IVOYRJXWPÆRHIV�ERKI[SVFIRIV�%VFIMXWOVÆJXI�WIMX�HIR�WTÆXIR���IV�.ELVIR�°FIV�IMRI�8VEHM�
XMSR� HIV� >Y[ERHIVYRK� REGL�(IYXWGLPERH��(MI� KVS�I� >ELP� HIV� MR� (IYXWGLPERH� PIFIRHIR
&°VKIV�HMIWIV�7XEEXIR�FIKV°RHIX�IMRI�:MIP^ELP�ZIV[ERHXWGLEJXPMGLIV�&I^MILYRKIR��WS^MEPIV
YRH�IXLRMWGLIV�2IX^[IVOI�^[MWGLIR�,IVOYRJXWPÆRHIVR�YRH�>MIPPERH��(MIW�IVPIMGLXIVX�[IM�
XIVI�>Y[ERHIVYRKIR��+PIMGL^IMXMK�[MVOIR� MR�HMIWIR�0ÆRHIVR�TSPMXMWGLI�/VMWIR��IXLRMWGLI
6ITVIWWMSR�YRH�OVMIKW��SHIV�F°VKIVOVMIKWÆLRPMGLI�>YWXÆRHI�EPW�RMGLX�¶OSRSQMWGLI�;ERHI�
VYRKWYVWEGLIR�� %YJKVYRH� MLVIV� ^IRXVEPIR� &IHIYXYRK� [IVHIR� HMI� 2EGLJSPKIWXEEXIR
.YKSWPE[MIRW�YRH�HMI�8°VOIM�MR�HIV�JSPKIRHIR�%REP]WI�WITEVEX�FILERHIPX�

• (IV�>Y^YK�ZSR�%W]PFI[IVFIVR��*P°GLXPMRKIR�YRH�/VMIKWZIVXVMIFIRIR��ZMIVXI�+VYTTI��XVYK
MR� HIR� .ELVIR� WIMX� ����� IVLIFPMGL� ^YQ�TSWMXMZIR� � %Y�IR[ERHIVYRKWWEPHS� (IYXWGLPERHW
FIM��)MR�+VS�XIMP�HIV�%W]PFI[IVFIV�OEQ�EYW�HIV�8°VOIM�YRH�HIQ�ILIQEPMKIR�.YKSWPE[MIR�
1MX�HIV�2IYVIKIPYRK�HIW�%W]PVIGLXW�WERO�^[EV�HMI�>ELP�HIV�%W]PFI[IVFIV�EF�1MXXI�����
VIGLX�HIYXPMGL��(IRRSGL�OSQQX�HMI�°FIV[MIKIRHI�1ILV^ELP�HIV�%W]PFI[IVFIV�REGL�[MI
ZSV� EYW� VIPEXMZ�[IRMKIR�/VMWIRVIKMSRIR��2IFIR�HIV�8°VOIM�YRH�)\�.YKSWPE[MIR� WMRH�HMIW
ZSV� EPPIQ� 0ÆRHIV� ;IWXEWMIRW� �%JKLERMWXER�� -VEO�� -VER�� 7VM� 0EROE� WS[MI� IMRMKI� 7XEEXIR
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%JVMOEW���(IV�>Y^YK�ZSR�%W]PWYGLIRHIR� �SLRI� NIRI�EYW�HIV�8°VOIM�YRH� � )\�.YKSWPE[MIR�
[MVH�HELIV�KIWSRHIVX�EREP]WMIVX�

• 2IFIR�HIR�FMWLIV�KIRERRXIR�,IVOYRJXWPÆRHIVR�YRH�;ERHIVYRKWWXV¶QIR�FPIMFX�WGLPMI�PMGL
IMRI�6IWXOEXIKSVMI��J°RJXI�+VYTTI��ZSR�>Y[ERHIVYRK�EYW�HIQ�°FVMKIR�8IMP�HIV�;IPX�

• 2MGLX� J°V� HMI� >ELP� HIV� %YWPÆRHIV�� EFIV� J°V� HIR� ;ERHIVYRKWWEPHS� YRH� HMI� +V¶�I� HIV
+IWEQXFIZ¶POIVYRK�[MGLXMK�MWX�WGLPMI�PMGL�HMI�>Y[ERHIVYRK�HIYXWGLWXÆQQMKIV�%YWWMIHPIV
WS[MI�HMI�>Y��YRH�%F[ERHIVYRK�HIYXWGLIV�7XEEXWF°VKIV��WIGLWXI�+VYTTI��

(YVGLKÆRKMK� [IVHIR� MQ� JSPKIRHIR� %FWGLRMXX� J°V� NIHI� +VYTTI� NI[IMPW� HVIM� 7^IREVMIR� HIV
[IMXIVIR� >Y[ERHIVYRK� REGL� (IYXWGLPERH� FIWXMQQX� YRH� HYVGLWGLRMXXPMGLI� NÆLVPMGLI
;ERHIVYRKWWEPHIR� FMW� ^YQ� .ELV� ����� JIWXKIPIKX�� (EFIM� KMFX� HEW� QMXXPIVI� 7^IREVMS� HMI� EYW
LIYXMKIV�7MGLX�[ELVWGLIMRPMGLWXI�:EVMERXI�ER��(EW�SFIVI�YRH�HEW�YRXIVI�7^IREVMS�SVMIRXMIVIR
WMGL�ER�TPEYWMFPIR�3FIV��YRH�9RXIVKVIR^IR�^YO°RJXMKIV�>Y��YRH�%F[ERHIVYRKIR�

>Y[ERHIVYRKIR�EYW�ERHIVIR�)9�7XEEXIR
�

��IVWXI�+VYTTI��QEGLXIR�MR�HIV�IVWXIR�4LEWI�HIV
%R[IVFYRK� ZSR� +EWXEVFIMXIVR� FMW� ����� ^[IM� (VMXXIP� EPPIV� >Y[ERHIVYRKIR� MR� HMI
&YRHIWVITYFPMO�EYW��-Q�(YVGLWGLRMXX�OEQIR�EYW�HMIWIR�0ÆRHIVR�HEQEPW�NÆLVPMGL�JEWX��������
4IVWSRIR�REGL�(IYXWGLPERH�� MR� IVWXIV� 0MRMI� -XEPMIRIV�� 7TERMIV� YRH�+VMIGLIR�� MR� KIVMRKIVIQ
9QJERK�EYGL�4SVXYKMIWIR�

%YWPÆRHIV�EYW�HIR�KIRERRXIR�0ÆRHIVR��)9�����VIEKMIVXIR�EYJ�OSRNYROXYVIPPI�)MRFV°GLI�MR
(IYXWGLPERH�QMX� V°GOPÆYJMKIV�>Y[ERHIVYRK�YRH�IMRIQ�%RWXMIK�HIV�6°GO[ERHIVYRKIR��(EW
)VKIFRMW� [EVIR� RIKEXMZI� ;ERHIVYRKWWEPHIR�� (MIW� LEXXI� ZSV� EPPIQ� HEQMX� ^Y� XYR�� HE�� HMI
%YJIRXLEPXWIVPEYFRMW� HEQEPW� RYV� J°V� HMI�(EYIV� HIV� &IWGLÆJXMKYRK� IVXIMPX�[YVHI��(EW�[YVHI
IVWXQEPW�MR�HIV�6I^IWWMSR�ZSR���������[MVOWEQ��(IV�%Y�IR[ERHIVYRKWWEPHS�KIKIR°FIV�7°H�
YRH� ;IWXIYVSTE� FIXVYK� ����� r�������� 4IVWSRIR�� %YGL� [ÆLVIRH� HIV� 6I^IWWMSRIR� ZSR
�������� YRH� ��������QY�XIR� HMIWI� %YWPÆRHIV� EYW�(IYXWGLPERH� ZIVWXÆVOX� V°GO[ERHIVR�� -R
HIR�.ELVIR���������[ERHIVXIR� MQ�7GLRMXX�TVS� .ELV��������QILV�&°VKIV�ZSR�)9�7XEEXIR�EYW
(IYXWGLPERH�EF��EPW�EYW�HMIWIR�0ÆRHIVR�^Y[ERHIVXIR��-RWKIWEQX�FIXVYK�HIV�;ERHIVYRKWWEPHS
KIKIR°FIV�7°H��YRH�;IWXIYVSTE����������4IVWSRIR�����������ZKP��%FFMPHYRK������âLRPMGLIW
PMI��WMGL�MR�HIV�6I^IWWMSR�ZSR���������FISFEGLXIR��7EPHS��������������������

%FFMPHYRK�����;ERHIVYRKIR�ZSR�&°VKIVR�ERHIVIV�)9�7XEEXIR��)9�����ZSR�YRH�REGL
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(E�WMGL�HMI�%REP]WI�EYJ�HMI�PIX^XIR�.ELV^ILRXI�FI^MILX��[IVHIR�LMIV�HMI��FMW������RIFIR
(IYXWGLPERH��ERHIVIR����)9�7XEEXIR�FIXVEGLXIX�
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-R�HIR� .ELVIR���������YRH� WIMX������LEXXI�(IYXWGLPERH�IMRI�TSWMXMZI�;ERHIVYRKWFMPER^
QMX� HIR� °FVMKIR� )9�1MXKPMIHWPÆRHIVR�� %PPIVHMRKW� OSRRXIR� HMIWI� ;ERHIVYRKWKI[MRRI� HMI
;ERHIVYRKWZIVPYWXI� HIV� FIMHIR� 6I^IWWMSRIR� RMGLX� QILV� EYWKPIMGLIR�� 7IMX� 1MXXI� HIV� ��IV
.ELVI�WGL[EROXIR�HMI�NÆLVPMGLIR�;ERHIVYRKWWEPHIR�^[MWGLIR���������YRH���������TVS�.ELV�
-R� HMIWIQ� >IMXVEYQ� KMFX� IW� WS[SLP� &IMWTMIPI� IMRIV� MR^[MWGLIR� JEWX� Z¶PPMK� EYWKIKPMGLIRIR
;ERHIVYRKWFMPER^� �-XEPMIR�� 7TERMIR��� EPW� EYGL� &IMWTMIPI� IMRIW� PIMGLXIR� ;MIHIVERWXMIKW� HIV
2IXXS�>Y[ERHIVYRK��+VMIGLIRPERH��4SVXYKEP��

8EFIPPI����;ERHIVYRK�ZSR�&°VKIVR�EYW�ERHIVIR�)9�7XEEXIR��)9�����ZSR�YRH�REGL
(IYXWGLPERH���������
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)VVIGLRIX�REGL�(EXIR�HIW�7XEXMWXMWGLIR�&YRHIWEQXIW�

(MI� >Y[ERHIVYRK� EYW� HIV� )9� YRH� ERHIVIR� );6�0ÆRHIVR
�

� MWX� LIYXI� OEYQ� RSGL� HYVGL
VIGLXPMGLI� ,MRHIVRMWWI� FIKVIR^X�� (MI� %RKPIMGLYRK� HIV� 0IFIRWZIVLÆPXRMWWI� MR� HIR�1MXKPMIHW�
PÆRHIVR�HIV�)9�LEX�HMI�/SRWXIPPEXMSR�ZSR�;ERHIVYRKWYVWEGLIR��HMI� MR�HIR���IV�YRH�JV°LIR
��IV� .ELVIR� [MVOWEQ� [EV�� XMIJKVIMJIRH� ZIVÆRHIVX�� :SR� HIYXPMGLIR� ;ERHIVYRKWKI[MRRIR
KIKIR°FIV� 7°H�� YRH� ;IWXIYVSTE� O¶RRIR� [MV� HELIV� LIYXI� RMGLX� QILV� EYWKILIR�� )LIV� MWX
ER^YRILQIR�� HE�� IW� ^YO°RJXMK� EYGL� 4IVMSHIR� QMX� ;ERHIVYRKWZIVPYWXIR� KIFIR� [MVH�� ^�&�
[ÆLVIRH� ^YO°RJXMKIV� 6I^IWWMSRIR� YRH� HYVGL� HMI� 6°GOOILV� ILIQEPMKIV� �+EWXEVFIMXIV�� MQ
6IRXIREPXIV�

(EW� [ELVWGLIMRPMGLWXI� 2MZIEY� ^YO°RJXMKIV� 2IXXS�>Y[ERHIVYRK� ZSR� %YWPÆRHIVR� EYW� )9�
7XEEXIR�QEVOMIVIR�HIQREGL�HMI�MR�HIR���IV�.ELVIR�IVVIMGLXIR�;IVXI��IX[E���������4IVWSRIR
MQ�.ELV��)MR�RMIHVMKIW�7^IREVMS�YRXIVWXIPPX�IMRI�:IVVMRKIVYRK�HIV�%XXVEOXMZMXÆX� �(IYXWGLPERHW
EPW� >MIPPERH� ZSR� ;ERHIVYRKIR�� IX[E� HYVGL� IMR� [IMXIVIW� %FWMROIR� HIV� 2EGLJVEKI� REGL
%VFIMXWOVÆJXIR�SHIV�IMRI�ERLEPXIRHI�6I^IWWMSR��%PXIVREXMZ�SHIV�IVKÆR^IRH�O¶RRXIR�WMGL�EYGL
HMI� [MVXWGLEJXPMGLIR� &IHMRKYRKIR� MR� HIR� ERHIVIR� )9�0ÆRHIVR� KIKIR°FIV� (IYXWGLPERH
ZIVFIWWIVR� YRH� %F[ERHIVYRKWYVWEGLIR� HEQMX� [IMXIV� ER� +I[MGLX� ZIVPMIVIR�� 9RXIV� HMIWIR
&IHMRKYRKIR�[ÆVI�IMRI�MQ�PÆRKIVJVMWXMKIR�(YVGLWGLRMXX�EYWKIKPMGLIRI�;ERHIVYRKWFMPER^�ZSV�
WXIPPFEV� ������ )MR� LSLIW� 7^IREVMS� HIV� ;ERHIVYRKWERRELQIR� KILX� ZSR� IMRIV� YQKIOILVXIR
/SRWXIPPEXMSR� EYW��(IYXWGLPERH�[°VHI� J°V� &°VKIV� ERHIVIV� )9�7XEEXIR� XIRHIR^MIPP�[MIHIV� ^Y
IMRIQ�EXXVEOXMZIVIR�;ERHIVYRKW^MIP��%PW�TPEYWMFIP�IVWGLIMRX�YRW�J°V�HMIWIR�*EPP�HMI�%RRELQI
IMRIW�HYVGLWGLRMXXPMGLIR�NÆLVPMGLIR�;ERHIVYRKWKI[MRRW��ZSR��������4IVWSRIR�

>Y[ERHIVYRK� EYW� HIV� 8°VOIM� �^[IMXI� +VYTTI�� WTMIPXI� MR� HIV� IVWXIR� %R[IVFITLEWI� FMW
�����OEYQ�IMRI�6SPPI��(MI�X°VOMWGLI�&IZ¶POIVYRK� MR�(IYXWGLPERH�WXMIK� MR�HMIWIV�>IMX�HYVGL
>Y[ERHIVYRK�RYV�YQ���������4IVWSRIR�ER�

-R� HIV� ^[IMXIR� %R[IVFITLEWI� ZSR� �������� [YVHIR� X°VOMWGLI� 7XEEXWF°VKIV� �IXLRMWGLI
8°VOIR� YRH� /YVHIR�� HYVGL� HMI� 2IXXS�>Y[ERHIVYRK� ZSR� [IMXIVIR� �������� 4IVWSRIR� ^YV
��������������������������������������������������
�

7IMX�HIQ�)9�&IMXVMXX�*MRRPERHW��ÒWXIVVIMGLW�YRH�7GL[IHIRW��������KIL¶VIR�RIFIR�HIV�)9
RYV�RSGL�-WPERH��0MIGLXIRWXIMR�YRH�2SV[IKIR�^YQ�);6�
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KV¶�XIR�+VYTTI�ZSR�%YWPÆRHIVR� MR�(IYXWGLPERH�� ����� PIFXIR�FIVIMXW�QILV� EPW� IMRI�1MPPMSR
X°VOMWGLI�7XEEXWF°VKIV�MR�(IYXWGLPERH�

(IV�%R[IVFIWXSTT�YRH�HMI�6I^IWWMSR�ZSR���������VIHY^MIVXIR�HMI�>Y[ERHIVYRK�EYW�HIV
8°VOIM�RYV�OYV^JVMWXMK��-R�HIR�.ELVIR������FMW������°FIVWXMIK�HMI�>ELP�HIV�*SVX^°KI�NIRI�HIV
>Y^°KI�YQ��������4IVWSRIR�������[EV�HIV�;ERHIVYRKWWEPHS�EYWKIKPMGLIR�

%FFMPHYRK�����;ERHIVYRK�ZSR�&°VKIVR�HIV�8°VOIM�ZSR�YRH�REGL�(IYXWGLPERH���������
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&IVIMXW� MR� HIR� JSPKIRHIR� HVIM� .ELVIR� ���������� LEXXI� HMI� X°VOMWGLI� &IZ¶POIVYRK� IMRIR
;ERHIVYRKW°FIVWGLY�� ZSR� MRWKIWEQX� �������� 4IVWSRIR�� )MRIR� [IWIRXPMGLIR� %RXIMP� HEVER
LEXXI�HIV�2EGL^YK�ZSR�*EQMPMIRERKIL¶VMKIR�� 7IMX�%RJERK�HIV���IV� .ELVI� WTMIPX� NIHSGL�EYGL
HIV�>Y^YK�ZSR�%W]PWYGLIRHIR�IMRI�6SPPI��2EGL�HIQ�1MPMXÆVTYXWGL�HIW�.ELVIW������OEQIR�JEWX
������� X°VOMWGLI� %W]PFI[IVFIV� REGL� (IYXWGLPERH�� -R� HIR� JSPKIRHIR� .ELVIR� KMRK� HMI� >ELP
X°VOMWGLIV�%W]PFI[IVFIV�ZSV°FIVKILIRH�^YV°GO��(SGL�)RHI�HIV���IV�.ELVI�YRH�MR�HIV�IVWXIR
,ÆPJXI� HIV� ��IV� .ELVI� WXIPPXIR� MQ� (YVGLWGLRMXX� NIHIW� .ELV� VYRH� ������� 8°VOIR� IMRIR
%W]PERXVEK�MR�(IYXWGLPERH�

(IV� 8VIRH� IMRIV�2IXXS�>Y[ERHIVYRK� WIX^XI� WMGL� MR� HIR� ��IV� .ELVIR� RMGLX� YRKIFVSGLIR
JSVX��-R�*SPKI�HIV�6I^IWWMSR�%RJERK�HIV���IV�.ELVI�LEXXIR�HMI�8°VOIR�ZSR������FMW������IMRI
QILV� EPW� ��QEP� WS� LSLI� 2IXXS�%F[ERHIVYRK� �r�������� 4IVWSRIR�� [MI� MR� HIV� 6I^IWWMSR
��������� (EFIM� H°VJXIR� EYGL� HMI� ����� YRH� ����� KI^ELPXIR� 6°GOOILVTVÆQMIR� IMRI� 6SPPI
KIWTMIPX�LEFIR�

%F������KEF�IW�IMRI�QSHIVEXI�2IXXS�>Y[ERHIVYRK�ZSR�HYVGLWGLRMXXPMGL��������4IVWSRIR
TVS� .ELV�� (MIWIV� ;ERHIVYRKWKI[MRR� VIHY^MIVXI� WMGL� NIHSGL� 1MXXI� HIV� ��IV� .ELVI�� (MI
4IVMSHMWMIVYRK� HIV� X°VOMWGLIR� >Y[ERHIVYRKIR� WIMX� ����� �%FFMPHYRK� ���� IVQ¶KPMGLX� IMRI
)MRSVHRYRK�HMIWIV�;IVXI�

(IV� HYVGLWGLRMXXPMGLI� ;ERHIVYRKWKI[MRR� MR� HIV� 4IVMSHI� REGL� HIV� 6I^IWWMSR� �������
IRXWTVMGLX� HIQ� PERKJVMWXMKIR� (YVGLWGLRMXX� WIMX� ������ (IV� [MVXWGLEJXPMGLI� %FWXERH
(IYXWGLPERHW�^YV�8°VOIM�MWX�FIXVÆGLXPMGL�KV¶�IV�EPW�NIRIV�^Y�HIR�WGL[ÆGLIV�IRX[MGOIPXIR�)9�
7XEEXIR�� (IV� SJJIRI� /SRJPMOX� YQ� HMI� *SVHIVYRK� REGL� OYPXYVIPPIV� %YXSRSQMI� J°V� ������1MS�
/YVHIR�� HEW� LEVXI� :SVKILIR� HIV� X°VOMWGLIR� 1MPMXÆVW� KIKIR� HMI� 4//�� KIKIR� KI[ÆLPXI
OYVHMWGLI�4SPMXMOIV�YRH�KIKIR�HMI�OYVHMWGLI�>MZMPFIZ¶POIVYRK�MR�7°HSWXEREXSPMIR�[IVHIR�EYJ
EFWILFEVI� >IMX� RMGLX�¶OSRSQMWGLI� ;ERHIVYRKWYVWEGLIR� FMPHIR�� âLRPMGLIW� KMPX� J°V
[EGLWIRHI�/SRJPMOXI�^[MWGLIR�-WPEQMWXIR�YRH�0EM^MWXIR��(IWLEPF�KILIR�[MV� J°V�HEW�QMXXPIVI
7^IREVMS�ZSR�IMRIV�*SVXWIX^YRK�HIV�2IXXS�>Y[ERHIVYRK�EYJ�IMRIQ�2MZIEY�ZSR���������4IVWS�
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RIR� TVS� .ELV� J°V� HMI� RÆGLWXIR� ^[IM� .ELV^ILRXI� EYW�� %YGL� [IRR� IW� MR� HIV� 8°VOIM� ^Y
MRRIRTSPMXMWGLIR� 6IJSVQIR� YRH� ^Y� IMRIQ� %YWKPIMGL� QMX� HIR� /YVHIR� OÆQI�� TSPMXMWGLI
%YW[ERHIVYRKWKV°RHI� WSQMX� ER� &IHIYXYRK� ZIVPMIVIR� [°VHIR�� H°VJXI� IW� [IMXIVLMR� ^YQ
2EGL^YK� ZSR� *EQMPMIRERKIL¶VMKIR� EYW� HIV� 8°VOIM� REGL� (IYXWGLPERH� WS[MI� ^Y� )LI�
WGLPMI�YRKIR� QMX� REGLJSPKIRHIV� *EQMPMIRKV°RHYRK� MR� (IYXWGLPERH� OSQQIR�� 7IPFWX� IMR
RMIHVMKIW�7^IREVMS�HIV�>Y[ERHIVYRK�EYW�HIV�8°VOIM�[ÆVI�OEYQ�YRXIV���������4IVWSRIR�TVS
.ELV�ER^YWIX^IR��(IQKIKIR°FIV�WMRH�FIM�IMRIV�)WOEPEXMSR�HIW�/SRJPMOXIW�^[MWGLIR�X°VOMWGLIV
%VQII� YRH� OYVHMWGLIV� >MZMPFIZ¶POIVYRK�� FIM� IMRIV� 6EHMOEPMWMIVYRK� HIV� -WPEQMWXIR� SHIV� FIM
IMRIQ� RIYIVPMGLIR� 1MPMXÆVTYXWGL� KV¶�IVI� >Y[ERHIVYRKIR� ^Y� IV[EVXIR�� (MIWI� 1MKVEXMSR
[°VHI�HYVGL�FIVIMXW�FIWXILIRHI�JEQMPMÆVI�&MRHYRKIR�YRH�IXLRMWGLI�2IX^[IVOI�YRXIVWX°X^X�
)MR� LSLIW� >Y[ERHIVYRKWW^IREVMS� QY�� HIWLEPF� ZSR� IMRIQ� HYVGLWGLRMXXPMGLIR� ;ERHI�
VYRKWWEPHS�ZSR���������4IVWSRIR�TVS�.ELV�EYWKILIR�

8EFIPPI����;ERHIVYRK�ZSR�&°VKIVR�HIV�8°VOIM�ZSR�YRH�REGL�(IYXWGLPERH���������

4IVMSHI 7EPHS ��TVS�.ELV
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)VVIGLRIX�REGL�(EXIR�HIW�7XEXMWXMWGLIR�&YRHIWEQXIW�

3F[SLP� IMR� ^[MWGLIRWXEEXPMGLIW� %R[IVFIEFOSQQIR� QMX� .YKSWPE[MIR� �HVMXXI� +VYTTI�
IVWX������KIWGLPSWWIR�[YVHI��OEQ�IW�FIVIMXW������FMW������^Y�IMRIQ�;ERHIVYRKW°FIVWGLY�
ZSR���������4IVWSRIR� �%FFMPHYRK������ -R� HMIWIV� 4LEWI� OEQIR�HMI�QIMWXIR�>Y[ERHIVIV� EPW
%W]PFI[IVFIV� MRW� 0ERH� YRH� [YVHIR� LMIV� EPW� TSPMXMWGLI� *P°GLXPMRKI� ERIVOERRX�� -R� HIV
%R[IVFITLEWI� �������� [YVHI� .YKSWPE[MIR� REGL� HIV� 8°VOIM� ^YQ� ^[IMX[MGLXMKWXIR
,IVOYRJXWPERH�ZSR�%VFIMXWQMKVERXIR��(IV�[IWXHIYXWGLI�;ERHIVYRKWKI[MRR�FIXVYK��������
4IVWSRIR�� (MI� +VYTTI� HIV� NYKSWPE[MWGLIR� 7XEEXWF°VKIV� WXIPPXI� ����� QMX� °FIV� �������
4IVWSRIR�JEWX�����HIV�%YWPÆRHIV�MR�(IYXWGLPERH�

7GLSR� ����� LEXXI� WMGL� HMI� 2IXXS�>Y[ERHIVYRK� KIKIR°FIV� HIQ� :SVNELV� LEPFMIVX�� (IV
%R[IVFIWXSTT� ZSR� ����� QEGLXI� IW� J°V� RSGL� RMGLX� MQ� 0ERH� PIFIRHI� NYKSWPE[MWGLI
%VFIMXRILQIV�WILV�WGL[IV��%VFIMX� MR�(IYXWGLPERH�^Y� JMRHIR��:SR������FMW������[EVIR�HMI
NÆLVPMGLIR�*SVX^°KI�WXIXW�L¶LIV�EPW�HMI�>Y^°KI��(MIW�LEXXI�EYGL�QMX�IMRIV�:IVFIWWIVYRK�HIV
0IFIRWZIVLÆPXRMWWI�MR�.YKSWPE[MIR�^Y�XYR��HMI�FMW�1MXXI�HIV���IV�.ELVI�ERHEYIVXI�

)VWX������KEF�IW�[MIHIV�IMRIR�KIVMRKIR�;ERHIVYRKWKI[MRR�KIKIR°FIV�.YKSWPE[MIR��:SR
�����FMW������[YGLW�HMI�NYKSWPE[MWGLI�&IZ¶POIVYRK�MR�(IYXWGLPERH�HYVGL�>Y[ERHIVYRK�MQ
7GLRMXX�YQ��������4IVWSRIR�TVS�.ELV�

1MX� HIQ� >IVJEPP� .YKSWPE[MIRW�� HIR� TSPMXMWGLIR� /SRJPMOXIR�� /VMIKIR� YRH� �IXLRMWGLIR
7ÆYFIVYRKIR�� WIX^XI� IVRIYX� IMRI� WXEVOI�>Y[ERHIVYRK� IMR�� %PPIMR� ����������[EV� HMI�2IXXS�
>Y[ERHIVYRK�EYW�HIR�2EGLJSPKIWXEEXIR�.YKSWPE[MIRW�QMX���������4IVWSRIR�KV¶�IV�EPW�MR�HIV
%R[IVFITLEWI����������9RXIV�HIR���������^YKI[ERHIVXIR�4IVWSRIR� WXIPPXIR�°FIV��������
IMRIR� %W]PERXVEK�� ERHIVI� [YVHIR� EPW� &°VKIVOVMIKWJP°GLXPMRKI� EYJKIRSQQIR�� %YJ� HIQ
,¶LITYROX�HIW�/VMIKIW�MR�&SWRMIR�,IV^IKS[MRE�LMIPXIR�WMGL�WGLPMI�PMGL���������4IVWSRIR�EPW
KIHYPHIXI�/VMIKWJP°GLXPMRKI�MR�(IYXWGLPERH�EYJ�
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7IMX������^IMGLRIX�WMGL�NIHSGL�IMR�6°GOKERK�HIV�>Y[ERHIVYRKIR�EYW�)\�.YKSWPE[MIR�EF�
9VWEGLI�HEJ°V�[EV�^YQ�IMRIR�HIV�%YJRELQIWXSTT�J°V�/VMIKWJP°GLXPMRKI��^YQ�ERHIVIR�[MVOXI
WMGL�HMI�:MWYQTJPMGLX�J°V�&°VKIV�6IWX�.YKSWPE[MIRW��7IVFMIR��1SRXIRIKVS���1E^IHSRMIRW�YRH
&SWRMIRW�EYW�

>YKPIMGL�WIX^XI�QMX�HIV�/PÆVYRK�HIV�*VSRXIR�IMRI�6°GO[ERHIVYRK�IMR��>[MWGLIR������YRH
�����OILVXIR�TVS� .ELV�HYVGLWGLRMXXPMGL���������&°VKIV�HIW� ILIQEPMKIR� .YKSWPE[MIR� MR� HMI
6IKMSR� ^YV°GO�� 2SGL� MWX� RMGLX� EF^YWILIR�� SF� HMI� ZSR� ����� HYVGL� HEW� (E]XSR�%FOSQQIR
JIWXKIWGLVMIFIRI� (VIMXIMPYRK� &SWRMIRW� MR� QSWPIQMWGLI�� WIVFMWGLI� YRH� OVSEXMWGLI
)MRJPY�KIFMIXI�EYJ�(EYIV�^Y�IMRIV�TSPMXMWGLIR�YRH�¶OSRSQMWGLIR�7XEFMPMWMIVYRK�J°LVIR�[MVH�

8EFIPPI����;ERHIVYRK�ZSR�&°VKIVR��)\��.YKSWPE[MIRW�ZSR�YRH�REGL�(IYXWGLPERH���������
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������� ���� ����
������� ���� ����
������� ����� ����
������� ������ �����
������� ����� ����
������� ����� �����
������� ����� ����

������� ������� ����

)VVIGLRIX�REGL�(EXIR�HIW�7XEXMWXMWGLIR�&YRHIWEQXIW�

)W� MWX� ER^YRILQIR�� HE�� IMR� 8IMP� NIRIV� 1IRWGLIR�� HMI� MR� HIR� PIX^XIR� .ELVIR� ZSV� EOYXIV
+IJELV�REGL�(IYXWGLPERH� JPSLIR��FIM� IMRIV�[IMXIVIR�:IVFIWWIVYRK� HIV� 0EKI�[MIHIV� MR� MLVI
,IMQEX� ^YV°GOOILVIR�[MVH�� %PPIVHMRKW� LEFIR� ZMIPI� *P°GLXPMRKI�� MRWFIWSRHIVI� NIRI� EYW� &SW�
RMIR�� MLVI� )\MWXIR^� YRH� MLVI� ,ÆYWIV� ZIVPSVIR� YRH� O¶RRIR� EYJKVYRH� HIV� [IMXKILIRH� ZSPP�
^SKIRIR� IXLRMWGLIR� 7ÆYFIVYRKIR� EYJ� EFWILFEVI� >IMX� RMGLX� MR� MLVI� ,IMQEXH¶VJIV
^YV°GOOILVIR��;IMXIVI�/SRJPMOXI�WMRH�EFWILFEV��(MIW�KMPX�WS[SLP�J°V�HEW�>YWEQQIRPIFIR�ZSR
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1SWPIQW� YRH�/VSEXIR� MR� HIV�,IV^IKS[MRE� EPW� EYGL� J°V� NIRIW� ZSR� %PFERIVR� YRH� 7IVFIR� MR
/SWSZS��(IV�[MVXWGLEJXPMGLI�YRH� MRWXMXYXMSRIPPI�;MIHIVEYJFEY�[MVH� MR�HIR�/SRJPMOXKIFMIXIR
HIW�ILIQEPMKIR�.YKSWPE[MIR�FMW�[IMX�MRW�����.ELVLYRHIVX�ERHEYIVR��(IWLEPF�MWX�^Y�IV[EVXIR�
HE��IMR�IVLIFPMGLIV�8IMP�HIV�*P°GLXPMRKI�YRH�/VMIKWZIVXVMIFIRIR�ZIVWYGLIR�[MVH��MR�(IYXWGL�
PERH� ^Y� FPIMFIR�� SF[SLP� WMGL� (IYXWGLPERH� EOXMZ� YQ� IMRI� 6°GOJ°LVYRK� FIQ°LX�� >YKPIMGL
FPIMFX�IMRI�WXEVOI�%R^MILYRK�J°V�;ERHIVYRKIR�FIWXILIR��:SVLERHIRI�IXLRMWGLI�YRH�WS^MEPI
2IX^[IVOI� WS[MI� HIV� *EQMPMIRREGL^YK� FMIXIR� IMRI� &EWMW� J°V� [IMXIVI� >Y[ERHIVYRKIR� EYW
2EGLJSPKIWXEEXIR�.YKSWPE[MIRW��%PW�QMXXPIVI�;ERHIVYRKWERRELQI�IVWGLIMRX�J°V�HMI�RÆGLWXIR
.ELV^ILRXI�IMRI�2IXXS^Y[ERHIVYRK�ZSR���������4IVWSRIR�TVS� .ELV�TPEYWMFIP��(IR�6ELQIR
J°V�HMI�ERHIVIR�7^IREVMS�%RRELQIR�FMPHIR�REGL�YRWIVIV�%RWMGLX�HMIWIPFIR�;IVXI�[MI�J°V�HMI
8°VOIM����������NÆLVPMGL�EPW�RMIHVMKI�:EVMERXI�YRH���������EPW�LSLI�:EVMERXI�

%W]PWYGLIRHI�YRH�*P°GLXPMRKI��ZMIVXI�+VYTTI��XVYKIR�WIMX�)RHI�HIV���IV�.ELVI�[IWIRXPMGL
^YV�>Y[ERHIVYRK�REGL�(IYXWGLPERH�YRH�^YQ�;EGLWXYQ�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�FIM
�ZKP��%FWGLRMXX������� -R�HIR�.ELVIR������YRH������QEGLXIR�WMI�IMR�(VMXXIP�EPPIV�>Y^°KI�ZSR
%YWPÆRHIVR�EYW��1MX�HIV�2IYVIKIPYRK�HIW�%W]PVIGLXW�KMRK�HMI�>ELP�HIV�%W]PERXVÆKI������YRH
�����EYJ�NI[IMPW�GE����������^YV°GO�

(MI� ,IVOYRJX� HIV� %W]PFI[IVFIV� ZIVÆRHIVXI� WMGL� WIMX� &IKMRR� HIV� ��IV� .ELVI� QILVJEGL�
(IRRSGL�KEF�IW�IMRMKI�[IRMKI�0ÆRHIV��EYJ�HMI�WMGL�°FIV�QILVIVI�.ELVI�IMR�IVLIFPMGLIV�%RXIMP
HIV�%W]PFI[IVFIV�OSR^IRXVMIVXI�

8EFIPPI�����&IWXERH�YRH�[MGLXMKWXI�>YKÆRKI�ZSR�%W]PFI[IVFIVR�YRH�*P°GLXPMRKIR�MR
(IYXWGLPERH���������
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7GLÆX^YRKIR�HIW�&YRHIWQMRMWXIVMYQW�HIW�-RRIVIR�YRH�IMKIRI�&IVIGLRYRKIR�

(MI�FIMHIR�[MGLXMKWXIR�,IVOYRJXWKIFMIXI�ZSR�%W]PWYGLIRHIR�[EVIR�FMWLIV�HMI�8°VOIM�YRH
HEW�ILIQEPMKI�.YKSWPE[MIR��7IMX������OEQ�NIHIV�HVMXXI�%W]PFI[IVFIV�EYW�IMRIQ�HMIWIV�0ÆRHIV�
�������� %RXVEKWXIPPIV� EYW� HIV� 8°VOIM� YRH� �������� 4IVWSRIR� EYW� .YKSWPE[MIR� F^[�� WIMRIR
2EGLJSPKIWXEEXIR�� ����� YRH� �����QEGLXIR�&I[IVFIV� EYW� HMIWIR� FIMHIR�,IVOYRJXWKIFMIXIR
WSKEV�����EPPIV�%W]PERXVÆKI�MR�(IYXWGLPERH�EYW��&IMHIW�WMRH�ILIQEPMKI�,IVOYRJXWWXEEXIR�ZSR
%VFIMXWQMKVERXIR�� %YW� FIMHIR� PIFIR� MR^[MWGLIR� ^YWEQQIR� QILV� EPW� ��1MS�� &°VKIV� MR
(IYXWGLPERH� ������� 8°VOIM� ����1MS��� ILIQ�� .YKSWPE[MIR� ����1MS���� (EVEYW� IVKIFIR� WMGL
ZMIPJÆPXMKI� ZIV[ERHXWGLEJXPMGLI� YRH� IXLRMWGLI� &I^MILYRKIR�� (MIWI� 2IX^[IVOI� QEGLXIR
(IYXWGLPERH� EPW� *PYGLX^MIP� ZSV� IXLRMWGLIV� SHIV� TSPMXMWGLIV� :IVJSPKYRK�� &°VKIVOVMIK�
-RWXEFMPMXÆX�YRH�¶OSRSQMWGLIV�2SX�FIWSRHIVW�EXXVEOXMZ��)MR�8IMP�HIV�%RXVEKWXIPPIV�RYX^XI�HIR
%W]PERXVEK�EPW�PIKEPIW�)MRXVMXXWXSV�J°V�IMRI�¶OSRSQMWGL�SHIV�JEQMPMÆV�QSXMZMIVXI�>Y[ERHIVYRK
REGL�(IYXWGLPERH��(MIWI�&IWSRHIVLIMXIR�PEWWIR�IW�WMRRZSPP�IVWGLIMRIR��%W]PFI[IVFIV�EYW�HIV
8°VOIM� YRH� HIQ� ILIQEPMKIR� .YKSWPE[MIR� ^YWEQQIR�QMX� ERHIVIR� >Y[ERHIVIVR� EYW� HMIWIR
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0ÆRHIVR� ^Y� FILERHIPR� YRH� WMI� ZSR� %W]PFI[IVFIVR� EYW� ERHIVIR� ,IVOYRJXWKIFMIXIR� ^Y
YRXIVWGLIMHIR�� 7MI� WMRH� HIWLEPF� MR� HIR� FIVIMXW� WOM^^MIVXIR� 7^IREVMIR� ^YO°RJXMKIV
>Y[ERHIVYRK�EYW�HIV�8°VOIM�YRH�HIR�2EGLJSPKIWXEEXIR�.YKSWPE[MIRW�IRXLEPXIR�YRH�[IVHIR
MQ�JSPKIRHIR�EYWKIOPEQQIVX�

-R�HIV�(MWOYWWMSR�YQ�HMI�LSLIR�%W]PFI[IVFIV^ELPIR�HIV�.ELVI���������[YVHIR�HMIWI�SJX
EPW� 2IXXS^Y[ERHIVYRK� MRXIVTVIXMIVX�� 8EXWÆGLPMGL� KEF� YRH� KMFX� IW� NIHSGL� IMRI� FIXVÆGLXPMGLI
6°GO�� YRH�;IMXIV[ERHIVYRK� ZSR� %W]PFI[IVFIVR�� %PPIVHMRKW� MWX� HMIWI� [IHIV� EYW� HIV�;ER�
HIVYRKWWXEXMWXMO� RSGL� EYW� HIV� ZIV¶JJIRXPMGLXIR� >ELP� ER[IWIRHIV� %W]PFI[IVFIV� I\TPM^MX� ^Y
IRXRILQIR�� )MRI� +IKIR°FIVWXIPPYRK� HIW� ZSQ� &YRHIWMRRIRQMRMWXIVMYQ� KIWGLÆX^XIR
&IWXERHIW� ER� %W]PWYGLIRHIR�� ERIVOERRXIR� *P°GLXPMRKIR� YRH� HIVIR� %RKIL¶VMKIR� WS[MI� HIV

FIMHIR�[MGLXMKWXIR�>YKERKWOEXIKSVMIR�r�%W]PFI[IVFIV�YRH�&°VKIVOVMIKWJP°GLXPMRKI
�

�r�QEGLX
HIYXPMGL�� -Q� >IMXVEYQ� �������� [EV� HIV� >YKERK� ZSR� %W]PFI[IVFIVR� YRH
&°VKIVOVMIKWJP°GLXPMRKIR� JEWX�HSTTIPX� WS�LSGL�[MI�HIV� XEXWÆGLPMGLI�F^[�� EQXPMGL�KIWGLÆX^XI
>Y[EGLW�HIV�*P°GLXPMRKWFIZ¶POIVYRK�MR�(IYXWGLPERH��(ERIFIR�KEF�IW�RSGL�ERHIVI�>YKÆRKI
ZSR� 4IVWSRIRKVYTTIR�� HIVIR� >ELP� NIHSGL� UYERXMXEXMZ� [IRMKIV� MRW� +I[MGLX� JÆPPX�� HEVYRXIV

FIVIMXW� MQ� %YWPERH� ERIVOERRXI� %W]PFIVIGLXMKXI�� /SRXMRKIRXJP°GLXPMRKI�
��

� IMRMKI� [IRMKI� (I�
JEGXS�*P°GLXPMRKI�� HMI� MR� (IYXWGLPERH� OIMRIR� %W]PERXVEK� WXIPPXIR�� WS[MI� WTÆXIV� REGLKILSPXI
*EQMPMIRERKIL¶VMKI� ZSR� ERIVOERRXIR� *P°GLXPMRKIR�� %FKÆRKI� EYW� HIQ� &IWXERH� ER
%W]PFI[IVFIVR�IVOPÆVIR�WMGL�ZSV�EPPIQ�HYVGL�*SVX^YK�EYW�(IYXWGLPERH��Y�E��HYVGL�)RX^YK�HIV
%YJIRXLEPXWKIRILQMKYRK� WS[MI� HYVGL� %FWGLMIFYRK� EFKIPILRXIV� %W]PFI[IVFIV��� EFIV� EYGL
HYVGL� �9RXIVXEYGLIR� MR�HMI� -PPIKEPMXÆX��;MIZMIPI�%W]PFI[IVFIV�[IPGLIR�HMIWIV�FIMHIR�;IKI
KILIR��[MWWIR�[MV�RMGLX�

(MI� (]REQMO� ZSR� %W]PFI[IVFYRKIR� YRH� 6°GO[ERHIVYRKIR� PÆ�X� WMGL� EQ� &IMWTMIP
IMR^IPRIV�0ÆRHIV�OSROVIX�REGLZSPP^MILIR��%YW�6YQÆRMIR�OEQIR���������QILV�EPW�����EPPIV
%W]PFI[IVFIV�� )W�[EV�HEQMX�REGL�HIV�8°VOIM� YRH� �)\��.YKSWPE[MIR�HEW�HVMXX[MGLXMKWXI�,IV�
OYRJXWPERH��>[IM�(VMXXIP�EPPIV�6YQÆRIR��HMI����������RMGLX�EPW�%YWWMIHPIV��REGL�(IYXWGLPERH
IQMKVMIVXIR�� WXIPPXIR� LMIV� IMRIR� %W]PERXVEK�� 1MX� HIV� 2IYVIKIPYRK� HIW� HIYXWGLIR� %W]PVIGLXW
[YVHI�6YQÆRMIR�EPW�WMGLIVIV�,IVOYRJXWWXEEX�IMRKIWXYJX��(MI�>ELP�VYQÆRMWGLIV�%W]PFI[IVFIV
KMRK� HEVEYJLMR� FIVIMXW� ����� WXEVO� ^YV°GO� YRH� PEK� ����� RYV� RSGL� FIM� ������ 4IVWSRIR�� (MI
%RIVOIRRYRKWUYSXI� VYQÆRMWGLIV� %W]PFI[IVFIV� PEK� ����� FIM� ������ YRH� MR� HIR� JSPKIRHIR
.ELVIR�YRXIV������

)MR�FIXVÆGLXPMGLIV�8IMP�HIV�VYQÆRMWGLIR�%W]PFI[IVFIV�YRH�>Y[ERHIVIV�HIV�.ELVI��������
FIJMRHIX� WMGL� MR^[MWGLIR� SJJIRFEV� RMGLX� QILV� MR� (IYXWGLPERH�� (MI� *SVX^°KI� MR� HMIWIQ
>IMXVEYQ�[EVIR� JEWX� KIREYWS�LSGL�[MI� HIV� >YWXVSQ�ZSR� %W]PFI[IVFIVR�� %YWWGLPEKKIFIRH
HEJ°V�[EVIR� ^[MWGLIRWXEEXPMGLI�%FOSQQIR�� HMI� HMI�6°GORELQI� EFKIPILRXIV�%W]PFI[IVFIV
HYVGL� 6YQÆRMIR� YRH� JMRER^MIPPI� ,MPJI� J°V� HIVIR� ;MIHIVIMRKPMIHIVYRK� MQ� ,IVOYRJXWPERH
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(MI�7GLÆX^YRK�HIW�&YRHIWMRRIRQMRMWXIVMYQW�^YQ�&IWXERH�ZSR�%W]PFI[IVFIVR�YRH
*P°GLXPMRKIR�YRXIVWGLMIHPMGLIV�/EXIKSVMIR�FIVYLX�EYJ�(EXIR�HIW
%YWPÆRHIV^IRXVEPVIKMWXIVW�YRH�IMRIV�0ÆRHIVFIJVEKYRK�^Y�&°VKIVOVMIKWJP°GLXPMRKIR��*°V�HMI
MQ�+IWEQXFIWXERH�ER�%W]PFI[IVFIVR�YRH�*P°GLXPMRKIR�IRXLEPXIRI�7GLÆX^YRK�ZSR
��������*EQMPMIRERKIL¶VMKIR�ZSR�%W]PFIVIGLXMKXIR�PÆ�X�WMGL�OIMRI�[IMXIVI�5YIPPI
ERKIFIR��-R�HIV�>ELP�HIV�&°VKIVOVMIKWJP°GLXPMRKI�WMRH�GE���������4IVWSRIR�EYW�&SWRMIR�
,IV^IKS[MRE�IRXLEPXIR��HMI�IMRIR�%W]PERXVEK�KIWXIPPX�LEFIR��WMILI�4VIWWIZIV¶JJIRXPMGLYRK
HIW�&YRHIWQMRMWXIVMYQW�HIW�-RRIVIR�&1-�%�������������.ERYEV�������
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(IV�KV¶�XI�8IMP�HIV�WSK��/SRXMRKIRXJP°GLXPMRKI�MR�(IYXWGLPERH�WXEQQIR�RMGLX�EYW�IMRIQ
QMX�HIQ�92,'6�ZIVIMRFEVXIR�/SRXMRKIRX��IW�LERHIPX�WMGL�ZMIPQILV�YQ�N°HMWGLI
)MR[ERHIVIV�EYW�HIV�ILIQEPMKIR�7S[NIXYRMSR����������������������HMI�MR�(IYXWGLPERH
SLRI�)MR^IPJEPPTV°JYRK�%YJRELQI�JERHIR�
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�(IV�2IXXS�;ERHIVYRKWKI[MRR�HMIWIV�4IVMSHI�QEGLXI�[IRMKIV�EPW�IMR�(VMXXIP�HIV
&VYXXS�>Y[ERHIVYRK�EYW�

8EFIPPI�����%W]PFI[IVFIV�EYW�6YQÆRMIR�WS[MI�;ERHIVYRKIR�ZSR�6YQÆRIR�ZSR�YRH�REGL
(IYXWGLPERH���������

.ELV %W]PFI[IVFIV >Y^°KI��KIW� *SVX^°KI ;ERHIVYRKWWEPHS
MR�������4IVWSRIR
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(EXIR��7XEXMWXMWGLIW�&YRHIWEQX��&YRHIWQMRMWXIVMYQ�HIW�-RRIVIR

(EW� %YWQE�� HIV� KIWEQXIR� 6°GO[ERHIVYRK� ZSR� %W]PFI[IVFIVR� PÆ�X� WMGL� RMGLX� KIREY
FIWXMQQIR��(EW� &IMWTMIP� 6YQÆRMIR� YRH� HMI� 7GLÆX^YRKIR� ^YQ�&IWXERH� ZSR� *P°GLXPMRKIR� MR
(IYXWGLPERH� PIKIR� NIHSGL� HIR� 7GLPY�� RELI�� HE�� HMI� 6°GO�� YRH� ;IMXIV[ERHIVYRK� ZSR
%W]PFI[IVFIVR�KV¶�IV�MWX�EPW�HMI�>ELP�HIV�EFKIWGLSFIRIR�&I[IVFIV�������YRH������NI[IMPW

GE���������4IVWSRIR��
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(IV� ^YO°RJXMKI� >YWXVSQ� ZSR� %W]PFI[IVFIVR� LÆRKX� ZSR� ZMIPIR� *EOXSVIR� EF�� HMI� RMGLX� MR
ZSPPIQ�9QJERK�ZSVLIVWILFEV�WMRH��(MI�)WOEPEXMSR�IXLRMWGLIV�YRH�TSPMXMWGLIV�/SRJPMOXI�MR�HIV
�(VMXXIR�;IPX��SHIV�MR�8IMPIR�3WXIYVSTEW�O¶RRXI�ZIVWXÆVOX�EPW�*PYGLXYVWEGLI�[MVOIR��(MIW�MWX
WSKEV� MR�IMRMKIR�0ÆRHIVR�HIROFEV��HMI�LIYXI�EPW�WMGLIVI�,IVOYRJXWWXEEXIR�KIPXIR��4SXIRXMIPPI
-QQMKVERXIR�� HMI� HIR� %W]PERXVEK� EPW� PIKEPIW� )MRXVMXXWXSV� REGL� (IYXWGLPERH� RYX^IR� [SPPXIR�
[IVHIR� YRXIV� 9QWXÆRHIR� RIYI� ;IKI� JMRHIR�� FIWXILIRHI� 6IKIPYRKIR� ^Y� YQKILIR�
7GLPITTIVSVKERMWEXMSRIR� LEFIR� WMGL� EYJ� HMI� :IVQEVOXYRK� IRXWTVIGLIRHIV� 0IMWXYRKIR
WTI^MEPMWMIVX�

(E�IW�YRQ¶KPMGL�[EV��HMI�6°GO[ERHIVYRK�ZSR�%W]PFI[IVFIVR� MR�HIV�+IWEQXWYQQI�HIV
*SVX^°KI� EYW� (IYXWGLPERH� ^Y� MHIRXMJM^MIVIR�� XVIJJIR� HMI� LMIV� HMWOYXMIVXIR� 7^IREVMIR� RYV
%RRELQIR� °FIV� HIR� &VYXXS�>Y^YK� ZSR� %W]PFI[IVFIVR�� 7S[IMX� HMI� *SVX^°KI� ZSR� %W]PFI�
[IVFIVR�°FIVLEYTX�MR�HIV�HIYXWGLIR�;ERHIVYRKWWXEXMWXMO�WMGLXFEV�[IVHIR��WMRH�WMI�MR�HIV�MQ
HEVEYJJSPKIRHIR� %FWGLRMXX� FILERHIPXIR� 6IWXOEXIKSVMI� IRXLEPXIR�� /PEQQIVX�QER� HMI� 8°VOIM
YRH� HMI� 2EGLJSPKIWXEEXIR� .YKSWPE[MIRW� EYW�� HERR� IVKMFX� WMGL� J°V� HEW� QMXXPIVI� 7^IREVMS� IMR
HYVGLWGLRMXXPMGLIV� NÆLVPMGLIV�>Y^YK� ZSR� ������� �WSRWXMKIR��%W]PFI[IVFIVR��(MIW� IRXWTVMGLX
ERRÆLIVRH� HIR� ;IVXIR� HIV� .ELVI� ��������� %PW� RMIHVMKIW� 7^IREVMS� WMRH� ������� 4IVWSRIR
NÆLVPMGL�HIROFEV��9RXIV�I\XVIQIR�&IHMRKYRKIR��^�&��KVEZMIVIRHI�¶OSRSQMWGLI�2SX��IMR�¶OS�
PSKMWGLIW� (IWEWXIV� MR� IMRIQ� RELIKIPIKIRIR� 7XEEX� 3WXQMXXIPIYVSTEW� SHIV� IMR� KV¶�IVIV
&°VKIVOVMIK�MR�8IMPIR�6Y�PERHW��[ÆVIR�J°V�IMRMKI�.ELVI��EFIV�^[IMJIPPSW�RMGLX�J°V�HMI�KIWEQXI
4IVMSHI�� %W]PFI[IVFIV�>Y^°KI� [MI� �������� ER^YRILQIR�� *°V� HEW� LSLI� 7^IREVMS� [YVHIR
HELIV�MQ�.ELVIWHYVGLWGLRMXX���������4IVWSRIR�ERKIWIX^X�
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)W�KMFX�EPPIVHMRKW�OIMRIR�,MR[IMW�HEVEYJ��HE��HMI�+IPHPIMWXYRKIR�WIMXIRW�HIV
&YRHIWVITYFPMO�(IYXWGLPERH�HIR�VITEXVMMIVXIR�%W]PFI[IVFIVR��°FIV[MIKIRH�%RKIL¶VMKI
HIV�6SQE�1MRHIVLIMX��XEXWÆGLPMGL�^YKYXI�OEQIR�
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2EGL�HIR�;ERHIVYRKIR�QMX� HIQ�)9�%YWPERH�� HIV�8°VOIM� YRH�HIR�2EGLJSPKIWXEEXIR�HIW
ILIQEPMKIR�.YKSWPE[MIR��WS[MI�HIQ�&VYXXS�>Y^YK�ZSR�%W]PFI[IVFIVR�ZIVFPIMFX�IMRI�ÆY�IVWX
LIXIVSKIRI�6IWXKVYTTI��J°RJXI�+VYTTI��ZSR�;ERHIVYRKWFI[IKYRKIR��7MI�IRXLÆPX�RIFIR�HIR
FIVIMXW� HMWOYXMIVXIR� 6°GO[ERHIVYRKIR� ZSR� %W]PFI[IVFIVR� IMRI� :MIP^ELP� ZSR� UYERXMXEXMZ
OPIMRIVIR�;ERHIVYRKWFI[IKYRKIR�^[MWGLIR�(IYXWGLPERH�YRH�IMRMKIR�7XEEXIR�r�^�&��4SPIR�r�
HMI�IVWX�MR�HIR�PIX^XIR�.ELVIR�ER�&IHIYXYRK�KI[ERRIR�

%FFMPHYRK�����;ERHIVYRK�TSPRMWGLIV�&°VKIV��SLRI�%YWWMIHPIV��ZSR�YRH�REGL�(IYXWGLPERH�
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>Y^°KI

*SVX^°KI

7EPHS

(EXIR��7XEXMWXMWGLIW�&YRHIWEQX

4SPIR� [YVHI� IVWX� )RHI� HIV� ��IV� .ELVI� ^Y� IMRIQ� [MGLXMKIR� ,IVOYRJXWPERH� ZSR
>Y[ERHIVIVR� REGL� (IYXWGLPERH�� %FKIWILIR� ZSR� ZSPOWHIYXWGLIR� %YWWMIHPIVR� OEQIR
^[MWGLIR������YRH������MRWKIWEQX�RYV���������4SPIR�EYJ�(EYIV�REGL�(IYXWGLPERH��7IMX�HIV
0SGOIVYRK� HIV� %YWVIMWIFIHMRKYRKIR� 1MXXI� HIV� ��IV� .ELVI� OEQ� IW� ^Y� IMRIQ� %RWXMIK� HIV
NÆLVPMGLIR� >Y[ERHIVYRKIR� �SLRI� %YWWMIHPIV�� EYJ� IMR� 1E\MQYQ� ZSR� �������� 4IVWSRIR
��������7IMXHIQ�WMRH�HMI�>Y[ERHIVYRKIR�EYW�4SPIR�IVLIFPMGL�KIWYROIR��+PIMGLIW�KMPX� EYGL
J°V�HMI�6°GO[ERHIVYRK�TSPRMWGLIV�7XEEXWF°VKIV��-R�HIV�4IVMSHI�VIPEXMZ�LSLIV�>Y[ERHIVYRKIR
��������PEK�HIV�HYVGLWGLRMXXPMGLI�NÆLVPMGLI�;ERHIVYRKWWEPHS��SLRI�%YWWMIHPIV��FIM��������
4IVWSRIR�� 7IMX� ����� PMIKX� IV� MQ� 7GLRMXX� FIM��������4IVWSRIR�� �����[EV� IV� WSKEV� RIKEXMZ� �r
��������%FFMPHYRK�����

2EGL� %YJLIFYRK� HIV� MR� QMXXIP�� YRH� SWXIYVSTÆMWGLIR� 7XEEXIR� FIWXILIRHIR
6IMWIFIWGLVÆROYRKIR�IVPIFXI�(IYXWGLPERH� WIMX� )RHI�HIV���IV� .ELVI� ZIVWXÆVOXI�>Y^°KIR� EYW
HMIWIR�0ÆRHIVR��(EW�&IMWTMIP�4SPIR�FIPIKX��HE��HMIWI�1MKVEXMSRWFI[IKYRKIR�NIHSGL�^Y�IMRIQ
[IWIRXPMGLIR�8IMP�RYV�^Y�IMRIQ�VIPEXMZ�OYV^IR�%YJIRXLEPX� MR�(IYXWGLPERH�J°LVXIR��ZSV�EPPIQ
7EMWSREVFIMXIV��/SRXVEOXEVFIMXIV��
(MI�%REP]WI�ZSR�;ERHIVYRKIR�HIV�LMIV�KIFMPHIXIR�6IWXOEXIKSVMI�MQ�:IVKPIMGL�^YQ�KIWEQXIR
;ERHIVYRKWWEPHS�(IYXWGLPERHW�^IMKX��HE��HMIWI�;ERHIVYRKIR�FMW� )RHI�HIV���IV� .ELVI�RYV
IMRI� YRXIVKISVHRIXI� 6SPPI� WTMIPIR�� (EREGL� IVL¶LXIR� HMI� >Y[ERHIVYRKIR� EYW� 1MXXIP�� YRH
3WXIYVSTE� HEW� +I[MGLX� HMIWIV� +VYTTI�� (IV� RIKEXMZI� ;ERHIVYRKWWEPHS� HMIWIV� +VYTTI� MQ
.ELVI������IVOPÆVX�WMGL�ZSV�EPPIQ�HYVGL�HMI�*SVX^°KI�ZSR�%W]PFI[IVFIVR��SLRI�X°VOMWGLI�YRH
I\�NYKSWPE[MWGLI�%W]PFI[IVFIV��HIVIR�%F[ERHIVYRK�FIVIMXW� MR�HIR�&IVIGLRYRKIR�J°V�HMIWI
FIMHIR�0ÆRHIV�FIV°GOWMGLXMKX�[YVHIR��
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%FFMPHYRK�����;ERHIVYRKWWEPHS�HIV��°FVMKIR��;ERHIVYRKIR�YRH�+IWEQX[ERHIVYRKWEPHS
�RYV�%YWPÆRHIV����������
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MR������

�°FVMKIV�

;ERHIVYRKWWEPHS

KIWEQXIV

;ERHIVYRKWWEPHS

(EXIR��7XEXMWXMWGLIW�&YRHIWEQX

-RWKIWEQX� XVYKIR� HMI� LMIV� ^YWEQQIRKIJE�XIR� �°FVMKIR�� ;ERHIVYRKIR� MQ� >IMXVEYQ
�������� GE�� IMR� *°RJXIP� ^YQ� ;ERHIVYRKWWEPHS� HIV� &YRHIWVITYFPMO� (IYXWGLPERH� FIM�� (IV
HYVGLWGLRMXXPMGLI� NÆLVPMGLI� ;ERHIVYRKWWEPHS� HMIWIV� 6IWMHYEPKV¶�I� PEK� J°V� HMIWI� KIWEQXI
4IVMSHI�FIM���������4IVWSRIR�TVS�.ELV��*°V�HMI�>IMX�WIMX������ PEK�IV�FIM���������4IVWSRIR�
(MIWIV�(YVGLWGLRMXX�MWX� NIHSGL�ZSR�HIR�RIKEXMZIR�;IVXIR�HIV�.ELVI���������FIIMRJPY�X��%PW
QMXXPIVIW� 7^IREVMS� J°V� HMIWI� +VYTTI� [YVHIR� HIWLEPF� �������� 4IVWSRIR� TVS� .ELV
ERKIRSQQIR��)W� MWX�EYGL� MQ�RMIHVMKIR�7^IREVMS�OEYQ�ZSVWXIPPFEV��HE��TVS� .ELV�[IRMKIV�EPW
������� 4IVWSRIR� HMIWIV�/EXIKSVMI� REGL�(IYXWGLPERH� OSQQIR��(EW� SFIVI� 7^IREVMS� VIGLRIX
QMX�IMRIQ�;ERHIVYRKWWEPHS�ZSR���������4IVWSRIR�TVS�.ELV�

)MRI� %HHMXMSR� HIV� LMIV� IRX[MGOIPXIR� %RRELQIR� J°V� HMI� J°RJ� EREP]WMIVXIR
;ERHIVYRKWWXV¶QI�IVKMFX�IMRIR�ERKIRSQQIRIR� NÆLVPMGLIR�;ERHIVYRKWWEPHS� J°V�%YWPÆRHIV

MRWKIWEQX�
��

��� :MIV�7^IREVMIR�HIV�)RX[MGOPYRK�FMW�����

(MI� >YWEQQIRJEWWYRK� HIV� NI[IMPW� KIXVIRRX� EREP]WMIVXIR�;ERHIVYRKWFI[IKYRKIR� J°LVX� ^Y
JSPKIRHIR�HVIM�7^IREVMIR�^YO°RJXMKIV�>Y[ERHIVYRK�REGL�(IYXWGLPERH�

• (EW�QMXXPIVI�� YRWIVIV� 1IMRYRK� REGL� [ELVWGLIMRPMGLWXI� 7^IREVMS� RMQQX� IMRI� NÆLVPMGLI
2IXXS^Y[ERHIVYRK�ZSR���������%YWPÆRHIVR�ER�

• )MR� RMIHVMKIW� 7^IREVMS� VIGLRIX� QMX� IMRIQ� ÌFIVWGLY�� ZSR� ������� ^Y[ERHIVRHIR
%YWPÆRHIVR�TVS�.ELV�

• )MR� LSLIW� 7^IREVMS� KILX� ZSR� IMRIV� NÆLVPMGLIR� 2IXXS�>Y[ERHIVYRK� ZSR� �������
%YWPÆRHIVR�EYW�

)MR�:IVKPIMGL�HIV�EKKVIKMIVXIR�;ERHIVYRKWERRELQIR�QMX�HIR�)RX[MGOPYRKIR�HIV�PIX^XIR
.ELV^ILRXI��ZKP��8EFIPPI�����IVQ¶KPMGLX�IMRI�)MRSVHRYRK�HIV�KIXVSJJIRIR�%RRELQIR��(IV�ZSR

��������������������������������������������������
��

(MIW�KMPX�EPPIVHMRKW�RMGLX�J°V�%W]PFI[IVFIV��SLRI�8°VOIM�YRH�)\�.YKSWPE[MIR���*°V�WMI
[YVHI�IMR�&VYXXS�>Y^YK�ERKIRSQQIR��(MI�6°GO[ERHIVYRK�ZSR�%W]PFI[IVFIVR�MWX�MQ
7EPHS�HIV�VIWXPMGLIR�%Y�IR[ERHIVYRKIR�QMX�IRXLEPXIR�



��

YRW� EPW� [ELVWGLIMRPMGLWXI� )RX[MGOPYRK� YRXIVWXIPPXI� :IVPEYJ� �QMXXPIVIW� 7^IREVMS�� PMIKX
KIVMRKJ°KMK� °FIV� HIQ�+IWEQXHYVGLWGLRMXX� HIV� PIX^XIR� ��� .ELVI�� NIHSGL� HIYXPMGL� YRXIV� HIV
;IVXIR� HIV� 4IVMSHI� ����������� (MIW� IVKMFX� WMGL� EYW� HIQ� ERKIRSQQIRIR� 6°GOKERK� HIV
>Y^°KI� EYW� HIR� 2EGLJSPKIWXEEXIR� .YKSWPE[MIRW�� HIQ� YRXIVWXIPPXIR� %YWFPIMFIR� KVS�IV� >Y�
WXV¶QI�EYW�3WXQMXXIP��YRH�3WXIYVSTE��MROP��+97�7XEEXIR��YRH�HYVGL�HMI�%RRELQI�[IMXIVLMR
RMIHVMKIV� %W]PFI[IVFIV^ELPIR� EYJ� HIQ� 2MZIEY� HIV� .ELVI� ��������� 1MX� KV¶�IVIR
;ERHIVYRKWWXV¶QIR�MQ�+IJSPKI�ZSR�QMPMXÆVMWGLIR�%YWIMRERHIVWIX^YRKIR�SHIV�&°VKIVOVMIKIR
[MVH�HEFIM�RMGLX�KIVIGLRIX�

8EFIPPI�����>YWEQQIRJEWWYRK�HIV�;ERHIVYRKWERRELQIR�FMW�����

RMIHVMKIW QMXXPIVIW LSLIW
;ERHIVYRKW^IREVMS

MR�������4IVWSRIR�TVS�.ELV
7EPHS�)9�7XEEXIR � �� ��
7EPHS�8°VOIM �� �� ��
7EPHS�)\�.YKSWPE[MIR �� �� ��
>Y^YK�%W]PFI[IVFIV�SLRI�8°VOIM�Y�
)\�.YKSWPE[MIR

�� �� ���

7EPHS�VIWXP��%Y�IR[ERHIVYRK �� �� ��
;ERHIVYRKWWEPHS�%YWPÆRHIV��KIW� �� ��� ���

(IYXPMGL�YRXIV�HIR�;IVXIR�HIV�WTÆXIR���IV�YRH�JV°LIR���IV�.ELVI� PMIKIR�HMI�%RRELQIR
J°V�HEW�RMIHVMKI�7^IREVMS��)W�KILX�ZSR�RIXXS���������4IVWSRIR�TVS�.ELV�EYW�YRH�FI[IKX�WMGL
HEQMX�MR�HIV�+V¶�IRSVHRYRK�HIW�[IWXHIYXWGLIR�;ERHIVYRKWWEPHSW�^[MWGLIR�1MXXI�HIV���IV
.ELVI� YRH� 1MXXI� HIV� ��IV� .ELVI�� -R� HMIWIV� 4IVMSHI� [EV� WS[SLP� IMRI� 4LEWI� HIV� 2IXXS�
>Y[ERHIVYRK��EPW�EYGL�r�FIHMRKX�HYVGL�HMI�6I^IWWMSR�%RJERK�HIV���IV�.ELVI�r�IMRI�4LEWI�QMX
2IXXS�;ERHIVYRKWZIVPYWXIR�IRXLEPXIR�

*SPKIRHI�ÌFIVPIKYRK�MWX�HEFIM�EYWWGLPEKKIFIRH��(YVGL�HMI�,IVOYRJX�YRH�+V¶�I�HIV�LIYXI
FIVIMXW�MR�(IYXWGLPERH�PIFIRHIR�EYWPÆRHMWGLIR�&IZ¶POIVYRK�YRH�HMI�FIWXILIRHIR�IXLRMWGLIR
YRH� JEQMPMÆVIR� 2IX^[IVOI� OERR� IMR� FIWXMQQXIW� 2MZIEY� HIW� [IMXIVIR� >Y^YKW� ZSR
*EQMPMIRERKIL¶VMKIR�RMGLX�YRXIVWGLVMXXIR�[IVHIR��%YGL�IMRI�%FWGL[ÆGLYRK�HIV�%XXVEOXMZMXÆX
(IYXWGLPERHW� EPW� ;ERHIVYRKW^MIP� � HYVGL� IMRI� KIVMRKI� SHIV� Z¶PPMK� EYWFPIMFIRHI
%VFIMXWOVÆJXIREGLJVEKI� YRH� IMRI� VIWXVMOXMZIVI� ,ERHLEFYRK� EPPIV� >Y[ERHIVYRKWFIWXMQQYR�
KIR�� [°VHI� HMI� NÆLVPMGLI� 2IXXS�>Y[ERHIVYRK� OEYQ� YRXIV� ������� 4IVWSRIR� VIHY^MIVIR
O¶RRIR��(IQKIKIR°FIV� PMIKX�HEW�LSLI�7^IREVMS�QMX�IMRIV�2IXXS�>Y[ERHIVYRK�ZSR��������
4IVWSRIR�TVS�.ELV�RELI�EQ�(YVGLWGLRMXX�HIV�.ELVI������������%PPIVHMRKW�PMIKX�EYGL�HEW�LSLI
7^IREVMS� YRXIV� HIQ� 2MZIEY� HIV� 2IXXS�>Y[ERHIVYRKIR�� HMI� [ÆLVIRH� HIV� ^[IMXIR
%R[IVFITLEWI�����������MR�;IWXHIYXWGLPERH�OYV^^IMXMK�IVVIMGLX�[YVHIR�

(MI� ¶JJIRXPMGLI� ;ELVRILQYRK� YRH� &I[IVXYRK� ZSR� >Y[ERHIVYRK� HYVGL� HMI� HIYXWGLI
ÒJJIRXPMGLOIMX� [IVHIR� HMI� %RWXVIRKYRKIR� HIW� TSPMXMWGLIR� 7]WXIQW� ^YV� /SRXVSPPI� ZSR
1MKVEXMSR�EYGL�MR�>YOYRJX�FIIMRJPYWWIR��(EFIM�MWX�ER^YRILQIR��HE��HMIW�RMGLX�RYV�HMI�>Y[ER�
HIVYRK�ZSR�%YWPÆRHIVR�XVMJJX��WSRHIVR�IFIRWS�HIR�>Y^YK�ZSR�7TÆXEYWWMIHPIVR��(IWLEPF�[EV�IW
J°V�HMI�4VSNIOXMSR�HIV�HIYXWGLIR�&IZ¶POIVYRK�RSX[IRHMK��EYGL�%RRELQIR�°FIV�HIR�[IMXIVIR
>Y^YK�ZSR�(IYXWGLIR�^Y� XVIJJIR��(EFIM�[YVHI� J°V�HEW�QMXXPIVI�7^IREVMS�IMRI�>Y[ERHIVYRK
YRXIV�HIQ�KIKIR[ÆVXMKIR�2MZIEY����������������%YWWMIHPIV��ERKIRSQQIR��&MW������VIGLRIX
HEW�QMXXPIVI� 7^IREVMS�QMX� �������� %YWWMIHPIVR� TVS� .ELV�� (EREGL� RILQIR�[MV� FMW� ^YQ� .ELV
����� IMRI� :IVVMRKIVYRK� EYJ� ������� 4IVWSRIR� NÆLVPMGL� ER�� *°V� HEW� RMIHVMKI
>Y[ERHIVYRKWW^IREVMS� [YVHI� FIVIMXW� J°V� HMI� RÆGLWXIR� .ELVI� IMRI� &IKVIR^YRK� HIW
%YWWMIHPIV^Y^YKW� EYJ� ������� 4IVWSRIR� ERKIRSQQIR� YRH� EF� ����� HIVWIPFI� :IVPEYJ�[MI� MQ
QMXXPIVIR�7^IREVMS�YRXIVWXIPPX�
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8EFIPPI�����;ERHIVYRKIR�ZSR�%YWPÆRHIVR�ZSR�YRH�REGL�(IYXWGLPERH

4IVMSHI 7EPHS ��TVS�.ELV
����������MR�������4IVWSRIR

������� ������� �����
������� ������ ������
������� ������� �����
������� ������ ������
������� ����� �����
������� ������ �����
������� ������� �����
������� ������� �����
���������
RMIHVMKIW�7^IREVMS ����� ��
QMXXPIVIW�7^IREVMS ����� ���
LSLIW�7^IREVMS ������ ���

)VVIGLRIX�REGL�(EXIR�HIW�7XEXMWXMWGLIR�&YRHIWEQXIW�

-Q� LSLIR� 7^IREVMS� [°VHI� HMI� ¶JJIRXPMGLI� %O^ITXER^� J°V� >Y[ERHIVYRK� MR� (IYXWGLPERH
IVLIFPMGL� [EGLWIR�� SHIV� IMRI� KV¶�IVI� >ELP� ZSR� 1IRWGLIR� [°VHI� ZSV� /SRJPMOXIR� SHIV
:IVJSPKYRK�REGL�(IYXWGLPERH� JPMILIR��;IRR�HMIW� MR�HIR�2EGLJSPKIWXEEXIR�HIV� 7S[NIXYRMSR
KIWGLÆLI��HERR�[ÆVI�EYGL�IMR�%RWXMIK�HIW�>Y^YKW�ZSR�%YWWMIHPIVR�YRH�MLVIR�RMGLX�HIYXWGLIR
%RKIL¶VMKIR�REGL�(IYXWGLPERH� HIROFEV�� *°V� HMIWIR� *EPP� �LSLIW� 7^IREVMS�� LEFIR�[MV� IMRIR
%RWXMIK�EYJ�HYVGLWGLRMXXPMGL���������4IVWSRIR�NÆLVPMGL�ERKIRSQQIR�

>MILX� QER� HIR� >Y^YK� ZSR� 7TÆXEYWWMIHPIVR� ZSQ� MRXIVREXMSREPIR� ;ERHIVYRKWWEPHS� HIV
(IYXWGLIR� EF�� HERR� FPIMFX�r�XVSX^� HIV� 2IXXS�%F[ERHIVYRK� ZSR� )MRLIMQMWGLIR�r�IMR
;ERHIVYRKWKI[MRR��9RWIVI�4VSNIOXMSR�KILX�HEFIM�ZSR�IMRIQ�NÆLVPMGLIR�;ERHIVYRKWZIVPYWX
ZSR��������IMRLIMQMWGLIR�(IYXWGLIR��SLRI�%YWWMIHPIV��EYW�

:SR�)MRJPY��EYJ�HMI�>ELP�HIV�-RPÆRHIV� MR�(IYXWGLPERH�WMRH�RMGLX�RYV�HIV�%YWWMIHPIV^Y^YK
YRH� HMI� %F[ERHIVYRK� ZSR� &YRHIWF°VKIVR� MRW� %YWPERH�� WSRHIVR� WILV� [IWIRXPMGL� EYGL� HMI
>ELP� HIV� )MRF°VKIVYRKIR� ZSR� %YWPÆRHIVR�� >[EV� ÆRHIVX� WMI� RMGLXW� ER� HIV� +V¶�I� HIV� MR
(IYXWGLPERH� PIFIRHIR� &IZ¶POIVYRK�� WILV� [SLP� EFIV� ER� HIV� 6IPEXMSR� ZSR� %YWPÆRHIVR� YRH
(IYXWGLIR��;MV�RILQIR�J°V�EPPI�HVIM�;ERHIVYRKWW^IREVMIR�IMRI�NÆLVPMGLI�)MRF°VKIVYRK�ZSR
������� %YWPÆRHIVR� ER�� )MR� ZMIVXIW� 7^IREVMS� VIGLRIX�QMX� HSTTIPX� WS� ZMIPIR� )MRF°VKIVYRKIR
��������� TVS� .ELV�� [MI� HMI� ERHIVIR� 7^IREVMIR� YRH� KILX� WSRWX� ZSR� HIR� %RRELQIR� HIW
QMXXPIVIR�7^IREVMSW�EYW�

*°V�%YWPÆRHIV��%YWWMIHPIV�YRH�HIYXWGLI�7XEEXWF°VKIV�OSQQX�HEW�QMXXPIVI�7^IREVMS�EF�����
EYJ�IMRIR�NÆLVPMGLIR�;ERHIVYRKWKI[MRR�ZSR�MRWKIWEQX���������4IVWSRIR��HEW�LSLI�7^IREVMS
WSKEV�EYJ���������4IVWSRIR��ZKP��8EFIPPI������(EW�RMIHVMKI�7^IREVMS�VIGLRIX�LMRKIKIR�RYV�QMX
IMRIQ�7EPHS�ZSR���������4IVWSRIR�TVS�.ELV�
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8EFIPPI�����>YWEQQIRJEWWYRK�HIV�%RRELQIR�^Y�MRXIVREXMSREPIR�;ERHIVYRKIR�ZSR
%YWPÆRHIVR�YRH�(IYXWGLIR�YRH�^Y�)MRF°VKIVYRKIR

RMIHVMKIW QMXXPIVIW LSLIW
)MRF°VKI�
VYRKW�

;ERHIVYRKWW^IREVMS W^IREVMS
MR�������4IVWSRIR�NÆLVPMGL

;ERHIVYRKWWEPHS�ZSR
%YWPÆRHIVR

�� ��� ��� ���

>Y^YK�ZSR�%YWWMIHPIVR �� ��� ��� ���
;ERHIVYRKWWEPHS
IMRLIMQ��(IYXWGLIV

��� ��� ��� ���

;ERHIVYRKWWEPHS�ZSR
(IYXWGLIR����������

�� �� ��� ��

;ERHIVYRKWWEPHS
KIWEQX��FMW������

��� ��� ��� ���

;ERHIVYRKWWEPHS
KIWEQX��EF������

��� ��� ��� ���

)MRF°VKIVYRK�ZSR
%YWPÆRHIVR

�� �� �� ���

7EPHS�%YWPÆRHIV�
;ERHK��r�)MRF°VK�

�� ��� ��� ��

7EPHS�(IYXWGLI�
;ERHK����)MRF°VK�
������r���

�� ��� ��� ���

��� %RRELQIR�^Y�*VYGLXFEVOIMX�YRH�7XIVFPMGLOIMX

(MI� %RRELQIR� ^Y� *VYGLXFEVOIMX� YRH� 7XIVFPMGLOIMX� LEFIR� J°V� HMI� )RX[MGOPYRK� HIV
EYWPÆRHMWGLIR�&IZ¶POIVYRK�KIVMRKIVIR�)MRJPY��EPW�HMI�;ERHIVYRKWERRELQIR��(E�WMGL�YRWIV
-RXIVIWWI� EYJ� HMI� %YW[MVOYRK� ZSR� >Y[ERHIVYRK� OSR^IRXVMIVX�� LEFIR� [MV� ^YV� ^YO°RJXMKIR
)RX[MGOPYRK�ZSR�*VYGLXFEVOIMX�YRH� 7XIVFPMGLOIMX� MR� EPPIR�HVIM� 7^IREVMIR� KPIMGLI�%RRELQIR
KIXVSJJIR�

*°V� HMI� %RRELQIR� ^YV� *VYGLXFEVOIMX� MWX� ^Y� FIV°GOWMGLXMKIR�� HE�� ILIPMGLI� /MRHIV� QMX
EYWPÆRHMWGLIV� 1YXXIV� YRH� HIYXWGLIQ� :EXIV� EYXSQEXMWGL� HMI� HIYXWGLI� 7XEEXWERKIL¶VMKOIMX
IVLEPXIR�� (MIW� FIXVEJ� ����� NIHIW� J°RJXI� ILIPMGL� KIFSVIRI� /MRH� IMRIV� EYWPÆRHMWGLIR�1YXXIV
F^[�� ������ EPPIV� /MRHIV� EYWPÆRHMWGLIV� 1°XXIV�� (MI� +IWEQXJVYGLXFEVOIMXWVEXI� HIYXWGLIV
1°XXIV�PEK�MR�HMIWIQ�.ELV�FIM�����/MRHIVR�NI�*VEY��NIRI�HIV�EYWPÆRHMWGLIR�1°XXIV�FIM�����/MR�

HIVR�
��

(MI� +IWEQXJVYGLXFEVOIMXWVEXI� HIV� HIYXWGLIR� &IZ¶POIVYRK� �!� ���� /MRHIV� TVS� *VEY�� IMR�
WGLPMI�PMGL�HIYXWGLIV�0IFIRHKIFSVIRIV�QMX� EYWPÆRHMWGLIV�1YXXIV��[YVHI� J°V�HMI�4VSNIOXMSR
HIV� HIYXWGLIR� &IZ¶POIVYRK� �IMRWGLP�� %YWWMIHPIV�� r� ÆLRPMGL� HIR� %RRELQIR� HIV� SJJM^MIPPIR

��������������������������������������������������
��

+ILX�QER�ZSR�HIV�7XEEXWF°VKIVWGLEJX�HIV�0IFIRHKIFSVIRIR�EYW��WS�QY��QER�FIM
EYWPÆRHMWGLIR�1°XXIVR�HMI�/MRHIV�HIYXWGLIV�:ÆXIV�EF^MILIR��)W�IVKMFX�WMGL�HEQMX�J°V�WMI
IMR�6IGLIR[IVX�ZSR�����EYWPÆRHMWGLIR�/MRHIVR�YRH�����MRPÆRHMWGLIR�/MRHIVR�TVS
EYWPÆRHMWGLIV�*VEY�



��

&IZ¶POIVYRKWZSVEYWWGLÆX^YRK� HIW� &YRHIWQMRMWXIVMYQW� HIW� -RRIVIR�r� J°V� HIR
4VSNIOXMSRW^IMXVEYQ�EPW�OSRWXERX�ERKIRSQQIR��&YRHIWQMRMWXIVMYQ�HIW�-RRIVIR�������

&IM�%YWPÆRHIVMRRIR�[YVHI�IMR�6°GOKERK�HIV�+IWEQXJVYGLXFEVOIMXWVEXI�ZSR�HIQ��J°V�����
KIWGLÆX^XIR��%YWKERKWRMZIEY�ZSR�EYWPÆRHMWGLIR�����/MRHIVR�NI�*VEY�EYJ�����/MRHIV�MQ�.ELVI
����� ERKIRSQQIR�� (MIW� YRXIVWXIPPX� IMRI� [IMXIVI� %RKPIMGLYRK� HIV� *VYGLXFEVOIMX� ZSR
-QQMKVERXMRRIR� ER� NIRI� HIV� ;IWXHIYXWGLIR�� EFIV� EYGL� IMRIR� [IMXIVIR� 6°GOKERK� HIV

*VYGLXFEVOIMX� MR� VIPIZERXIR� ,IVOYRJXWPÆRHIVR�
��

� *°V� HMI� 4VSNIOXMSR� HIV� X°VOMWGLIR
&IZ¶POIVYRK�[YVHI� IMRI� 7XEFMPMWMIVYRK� HIV�+IWEQXJVYGLXFEVOIMXWVEXI� FIM� ���� MQ� .ELVI� ����
ERKIRSQQIR��*°V�&°VKIV�HIV�2EGLJSPKIWXEEXIR�.YKSWPE[MIRW�YRH�HIV�)9�7XEEXIR�[YVHIR����
+IFYVXIR�QMX�EYWPÆRHMWGLIV�7XEEXWF°VKIVWGLEJX�NI�*VEY�EF������YRXIVWXIPPX�

*°V� HMI� 7XIVFPMGLOIMX� RILQIR� [MV� ER�� HE�� HMI� 0IFIRWIV[EVXYRK� HIYXWGLIV� YRH
EYWPÆRHMWGLIV�1ÆRRIV�FMW�^YQ�.ELV������EYJ����.ELVI�YRH�HMI�HIV�*VEYIR�EYJ����.ELVI�WXIMKIR
[MVH��(EREGL�FPIMFX�HMI�7XIVFPMGLOIMX�HIV�-RPÆRHIV�[MI�HIV�%YWPÆRHIV�MR�EPPIR�7^IREVMIR�OSR�
WXERX�

� )6+)&2-77)�()6�463.)/8-32)2�&-7�����

(MI� KIXVSJJIRIR� %RRELQIR� °FIV� ^YO°RJXMKI� ;ERHIVYRKIR�� WS[MI� °FIV� *VYGLXFEVOIMX� YRH
7XIVFPMGLOIMX� FIWXMQQIR� HMI� &IZ¶POIVYRKWH]REQMO� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK�� )W� MWX
EFWILFEV�� HE�� RMGLX� RYV� HIV� ;ERHIVYRKWKI[MRR�� WSRHIVR� EYGL� IMR� FIXVÆGLXPMGLIV� +IFYV�
XIR°FIVWGLY�� ^YQMRHIWX� IMRI� ^IMXPERK� ^YQ� ^YO°RJXMKIR� ;EGLWXYQ� HIV� EYWPÆRHMWGLIR
&IZ¶POIVYRK� FIMXVEKIR� [MVH�� (MI� )VKIFRMWWI� YRWIVIV� 4VSNIOXMSRIR� IVQ¶KPMGLIR� IW�� HIR
WTI^MJMWGLIR�&IMXVEK�FIMHIV�/SQTSRIRXIR�RÆLIV�^Y�FIWXMQQIR�

%FFMPHYRK�����/SQTSRIRXIR�HIV�&IZ¶POIVYRKWIRX[MGOPYRK��%YWPÆRHIV��QMXXPIVIW�7^IREVMS
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MR�������4IVWSRIR�TVS�.ELV

NÆLVP��>YRELQI

H�

%YWPÆRHIV^ELP

+IFYVXIRWEPHS

;ERHIVYRKWWEPHS

%FKERK�HYVGL

)MRF°VKIVYRK

)MKIRI�&IVIGLRYRKIR

1MXXI�HIV���IV� .ELVI� XVYK�HIV�+IFYVXIR°FIVWGLY��ORETT�IMR�:MIVXIP� ^YQ�;EGLWXYQ�HIV
EYWPÆRHMWGLIR� &IZ¶POIVYRK� FIM�� -Q� QMXXPIVIR�� EPWS� [ELVWGLIMRPMGLWXIR� 7^IREVMS� YRWIVIV
4VSKRSWI� WXIMKX� HMI� EFWSPYXI� >ELP� HIV�+IFYVXIR� ZSR� EYWPÆRHMWGLIR�/MRHIVR� KIVMRKJ°KMK� ER�

��������������������������������������������������
��

>Y�ÆLRPMGLIR�%RRELQIR�OSQQX�)VMOE�7GLYP^��������



��

(MI�>ELP�HIV�7XIVFIJÆPPI�WXIMKX�NIHSGL�RSGL�WGLRIPPIV��HEW�+IFYVXIRWEPHS�WMROX��ZKP��%FFMPHYRK
�����(MIW�MWX�ZSV�EPPIQ�IMR�*SPKI�HIV�>Y[ERHIVYRK�ZSR�*VEYIR�MQ�VITVSHYOXMSRWJÆLMKIR�%PXIV�
HMI�/MRHIV^ELP�NI�*VEY�WMROX�HEKIKIR�PIMGLX�

(YVGL�HMI�%PXIVYRK�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�[MVH�HMI�>ELP�HIV�NÆLVPMGLIR�7XIVFIJÆPPI
MR�HIR�RÆGLWXIR�.ELV^ILRXIR�ZMIP�WGLRIPPIV�WXIMKIR�EPW�HMI�HIV�+IFYVXIR��)VWXIVI�IVVIMGLX�EQ
)RHI�HIW�4VSKRSWI^IMXVEYQIW� �������QMX� °FIV��������� 7XIVFIJÆPPIR�QILV� EPW� HEW�:MIVJEGLI
HIW� %YWKERKWRMZIEYW�� (IV� +IFYVXIR°FIVWGLY�� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� �������
4IVWSRIR� TVS� .ELV� MR� HIV� ^[IMXIR� ,ÆPJXI� HIV� ��IV� .ELVI�� WGLVYQTJX� FMW� GE�� ����� EYJ� 2YPP�
(EREGL� °FIVWXIMKX� HMI� NÆLVPMGLI� >ELP� HIV� 7XIVFIJÆPPI� ZSR� %YWPÆRHIVR� NIRI� HIV�+IFYVXIR�� -R
HIR� PIX^XIR� J°RJ� .ELVIR�HIW�4VSKRSWI^IMXVEYQIW�[MVH�HEW�+IFYVXIRHIJM^MX�HIV�%YWPÆRHIV� MQ
QMXXPIVIR�7^IREVMS�FIM��������4IVWSRIR�TVS�.ELV�PMIKIR��������������(IQIRXWTVIGLIRH�WMROX
HIV� TVSKRSWXM^MIVXI� >Y[EGLW� ER� EYWPÆRHMWGLIV� &IZ¶POIVYRK� �;ERHIVYRKWWEPHS� TPYW
+IFYVXIRWEPHS�QMRYW� )MRF°VKIVYRKIR�� ZSR� �������� TVS� .ELV� ������������ EYJ� �������� TVS
.ELV�����������

(MI�)RX[MGOPYRK�HIV�HIYXWGLIR�&IZ¶POIVYRK�MWX�FIVIMXW�WIMX�%RJERK�HIV���IV�.ELVI�HYVGL
IMRIR� ÌFIVWGLY�� HIV� 7XIVFIJÆPPI� KITVÆKX�� )V� PMIKX� ^YQ� &IKMRR� HIW� 4VSKRSWI^IMXVEYQIW� FIM
���������4IVWSRIR�TVS� .ELV� �%FFMPHYRK������&IM�HIV� ERLEPXIRH�KIVMRKIR�*VYGLXFEVOIMX�[MVH
HMIWIW�+IFYVXIRHIJM^MX�[IMXIV�ERWXIMKIR��-R�6IPEXMSR�HE^Y�WMRH�HMI�;ERHIVYRKWKI[MRRI�HYVGL
%YWWMIHPIV�HIV^IMX�YRH� MR�HIR�OSQQIRHIR�.ELVIR�KIVMRK��%YGL�)MRF°VKIVYRKIR��EYJ�HIV^IM�
XMKIQ� 2MZIEY�� O¶RRIR� HEW� +IFYVXIRHIJM^MX� RMGLX� OSQTIRWMIVIR�� %PW� *SPKI� HMIWIV
)RX[MGOPYRKIR�RMQQX�HMI�HIYXWGLI�&IZ¶POIVYRK�WXEVO�EF��8EFIPPI������(IV^IMX�VIHY^MIVX�WMGL
HMI�>ELP�HIV�HIYXWGLIR�7XEEXWF°VKIV�YQ��������TVS�.ELV��(MIWI�1MRYW�[MVH�WMGL�FMW�^YQ�.ELV
����� EYJ� ��������� TVS� .ELV� ZIVKV¶�IVR�� 2IFIR� WMROIRHIR� %YWWMIHPIV^ELPIR� YRH� KIVMRKIV
)MRF°VKIVYRKWVEXI� WMRH� HEJ°V� MR� ^YRILQIRHIQ� 1E�I� EYGL� HMI� WMGL� ZIVÆRHIVRHI
%PXIVWWXVYOXYV�� HMI� HEHYVGL� [EGLWIRHI� >ELP� HIV� 7XIVFIJÆPPI� YRH� HMI� WMROIRHIR� >ELP
TSXIRXMIPPIV�)PXIVR�ZIVERX[SVXPMGL�

%FFMPHYRK�����/SQTSRIRXIR�HIV�&IZ¶POIVYRKWIRX[MGOPYRK��(IYXWGLI��QMXXPIVIW�7^IREVMS
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MR�������4IVWSRIR�TVS�.ELV

NÆLVP��%FRELQI

H��HIYXWGLIR

&IZ�

+IFYVXIRWEPHS

;ERHIVYRKWWEPHS

>YKERK�HYVGL

)MRF°VKIVYRK

)MKIRI�&IVIGLRYRKIR

(EW�LSLI�7^IREVMS�HIV�4VSKRSWI��%FFMPHYRK�����ZIVHIYXPMGLX�HMI�%YW[MVOYRKIR�L¶LIVIV
>Y[ERHIVYRKIR�� %PW� *SPKI� IMRIW� WXÆVOIVIR� >Y^YKW� NYRKIV� )V[EGLWIRIV� WXIMKIR� HMI
EYWPÆRHMWGLIR� +IFYVXIR� HIYXPMGL� ER�� %YGL� MR� HMIWIQ� *EPP� ZIVVMRKIVX� WMGL� HIV
+IFYVXIR°FIVWGLYWW� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� IVLIFPMGL�� %Q� )RHI� HIW� 4VSKRSWI�



��

^IMXVEYQIW� [MVH� HEW� ;EGLWXYQ� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� ZSV� EPPIQ� HYVGL� ;ERHI�
VYRKWKI[MRRI� KIXVEKIR�� -Q� LSLIR� 7^IREVMS� WMROX� HIV� NÆLVPMGLI� >Y[EGLW� ER� %YWPÆRHIVR� MR
(IYXWGLPERH�EF������� �)V� PMIKX�EFIV�EQ�)RHI�HIV�FIXVEGLXIXIR�4IVMSHI�����������4IVWSRIR
TVS�.ELV��RSGL�°FIV�HIQ�%YWKERKW[IVX����������������������4IVWSRIR�TVS�.ELV��

%FFMPHYRK�����/SQTSRIRXIR�HIV�&IZ¶POIVYRKWIRX[MGOPYRK��%YWPÆRHIV��LSLIW�7^IREVMS
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MR�������4IVWSRIR�TVS�.ELV

NÆLVP��>YRELQI

H�

%YWPÆRHIV^ELP

+IFYVXIRWEPHS

;ERHIVYRKWWEPHS

%FKERK�HYVGL

)MRF°VKIVYRK

)MKIRI�&IVIGLRYRKIR

(MI� )RX[MGOPYRK� HIV� HIYXWGLIR� &IZ¶POIVYRK� MWX� MQ� LSLIR� 7^IREVMS� NIRIV� MQ� QMXXPIVIR
7^IREVMS� WILV� ÆLRPMGL�� >[EV� FPIMFX� LMIV� IMR� WYFWXERXMIPPIV� ;ERHIVYRKWKI[MRR� HYVGL� HIR
ERKIRSQQIRIR� L¶LIVIR� %YWWMIHPIV^Y^YK� PÆRKIV� FIWXILIR� �EF� ������ GE�� ������� 4IVWSRIR
NÆLVPMGL���(SGL�HMIWIV� *EOXSV� MWX� EYGL� ^YWEQQIR�QMX� HIQ�>Y[EGLW� HYVGL� )MRF°VKIVYRKIR
ZMIP�^Y�KIVMRK��YQ�HIR�7XIVFIJEPP°FIVWGLY��HIV�(IYXWGLIR�EYW^YKPIMGLIR�

%FFMPHYRK�����/SQTSRIRXIR�HIV�&IZ¶POIVYRKWIRX[MGOPYRK��%YWPÆRHIV��RMIHVMKIW�7^IREVMS
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MR�������4IVWSRIR�TVS�.ELV

NÆLVP�

:IVÆRHIVK��H�

%YWPÆRHIV^ELP

+IFYVXIRWEPHS

;ERHIVYRKWWEPHS

%FKERK�HYVGL

)MRF°VKIVYRK

)MKIRI�&IVIGLRYRKIR



��

-Q�LSLIR�7^IREVMS�VIHY^MIVX�WMGL�HMI�>ELP�HIV�HIYXWGLIR�7XEEXWF°VKIV�ERJERKW������������
YQ� RYV� ������� 4IVWSRIR� TVS� .ELV�� KIKIR� )RHI� HIW� 4VSKRSWI^IMXVEYQIW� ������������ EFIV
FIVIMXW�YQ���������TVS�.ELV�

&IM� HIYXPMGL� KIVMRKIVIR� >Y[ERHIVYRKIR� �RMIHVMKIW� 7^IREVMS�� %FFMPHYRK� ����[°VHI� HMI
>ELP�HIV� EYWPÆRHMWGLIR�+IFYVXIR� MQ�:IVPEYJ�HIV�RÆGLWXIR� .ELV^ILRXI�EFWSPYX� ^YV°GOKILIR�
9Q������[ÆVIR�+IFYVXIR�YRH�7XIVFIJÆPPI�EYWKIKPMGLIR��(EREGL�[°VHI�HEW�+IFYVXIRHIJM^MX
HIV� %YWPÆRHIV� FMW� ^YQ� )RHI� HIW� 4VSKRSWI^IMXVEYQIW� EYJ� °FIV� ������� 4IVWSRIR� NÆLVPMGL
ERWXIMKIR�� (EQMX� [ÆVI� HMI� HIQSKVETLMWGLI� 7MXYEXMSR� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� REGL
�����IMRI� ÆLRPMGLI�[MI� NIRI�HIV�HIYXWGLIR�&IZ¶POIVYRK�%RJERK� HIV� ��IV� .ELVI�� -R� HMIWIQ
7^IREVMS� OÆQI� IW� YQ� ����� ^YRÆGLWX� ^YV� 7XEKREXMSR� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� MR
(IYXWGLPERH��HEREGL�XVSX^�>Y[ERHIVYRK�^Y�IMRIQ�6°GOKERK�������������r�������4IVWSRIR
TVS�.ELV��

9RWIVI�4VSKRSWI�QEGLX�HIYXPMGL��-R�(IYXWGLPERH�[MVH�IW�MR�HIR�RÆGLWXIR����FMW����.ELVIR
^Y�IMRIQ�FIXVÆGLXPMGLIR�%RWXMIK�HIV� EYWPÆRHMWGLIR�&IZ¶POIVYRK�OSQQIR��(MIW�[MVH� WIPFWX
HERR�HIV�*EPP�WIMR��[IRR�HMI�^YO°RJXMKIR�>Y[ERHIVYRKIR�HIYXPMGL�^YV°GOKILIR��(MIW�MWX�HEW
^IRXVEPI�)VKIFRMW�YRWIVIV�&IZ¶POIVYRKWZSVEYWWGLÆX^YRKIR� �8EFIPPI������ 7IPFWX� MQ�RMIHVMKIR
7^IREVMS�[ÆGLWX�HMI�EYWPÆRHMWGLI�&IZ¶POIVYRK�RSGL�YQ�JEWX���1MPPMSRIR�1IRWGLIR��FIZSV�WMI
EF������[MIHIV�IX[EW�^YV°GOKILX�

2EGL� HIQ� EYW� LIYXMKIV� 7MGLX� [ELVWGLIMRPMGLWXIR� *EPP� �QMXXPIVIW� 7^IREVMS�� LÆXXI
(IYXWGLPERH� MQ� .ELVI� ����� �����1MS�� )MR[SLRIV� SLRI� HIYXWGLIR� 4E��� -LV� %RXIMP� ER� HIV
+IWEQXFIZ¶POIVYRK�PÆKI�HERR�FIM�������

&IM� *SVXWIX^YRK� HIV� ERKIRSQQIR� /SRWXIPPEXMSR� ZSR� >Y[ERHIVYRK�� *VYGLXFEVOIMX� YRH
7XIVFPMGLOIMX�[°VHI�WMGL�HEW�;EGLWXYQ�HIV�EYWPÆRHMWGLI�&IZ¶POIVYRK�MR�HIR�HEVEYJJSPKIRHIR
.ELVIR� IX[EW� ZIVPERKWEQIR�� -Q� .ELVI� ����� [°VHIR� �����1MS�� %YWPÆRHIV� MR� (IYXWGLPERH
PIFIR��-LV�&IZ¶POIVYRKWERXIMP�[°VHI�MQ�&YRHIWHYVGLWGLRMXX�EYJ�����WXIMKIR�

%FFMPHYRK�����>YO°RJXMKI�)RX[MGOPYRK�HIV�MR��YRH�EYWPÆRHMWGLIR�&IZ¶POIVYRK�MR
(IYXWGLPERH������������ZMIV�7^IREVMIR
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MR�1MS�

LSLIW�7^IREVMS

QMXXPIVIW�7^IREVMS

RMIHVMKIW�7^IREVMS

7^IREVMS�LSLI

)MRF°VKIVK�

%YWPÆRHMWGLI�7XEEXWF°VKIV
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MR�1MS�

(IYXWGLI�7XEEXWF°VKIV

)MKIRI�&IVIGLRYRKIR

%YGL� FIM� ZIVKPIMGLW[IMWI� KIVMRKIR� >Y[ERHIVYRKIR� �RMIHVMKIW� 7^IREVMS�� [°VHI� HMI
EYWPÆRHMWGLI� &IZ¶POIVYRK� MR� (IYXWGLPERH� MR� HIR� RÆGLWXIR� ��� .ELVIR� RSGL� YQ� °FIV� ���
[EGLWIR� �8EFIPPI������(MI�%YWPÆRHIV�[°VHIR�HEQMX� MQ� .ELV������IMRIR�&IZ¶POIVYRKWERXIMP
ZSR�������IVVIMGLIR�



��

8EFIPPI�����;EGLWXYQ�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�MR�(IYXWGLPERH�FMW�����

RMIHVMKIW QMXXPIVIW LSLIW )MRF°VKIVYRKW�
;ERHIVYRKWW^IREVMS W^IREVMS

MR������
%YWPÆRHIV

���� ����� ����� ����� �����
���� ����� ������ ������ �����
���� ����� ������ ������ ������

(IYXWGLI
���� ������ ������ ������ ������
���� ������ ������ ������ ������
���� ������ ������ ������ ������

+IWEQX
���� ������ ������ ������ ������
���� ������ ������ ������ ������
���� ������ ������ ������ ������

%YWPÆRHIV�MR���HIV�+IWEQXFIZ¶POIVYRK�(IYXWGLPERHW
���� ��� ��� ��� ���
���� ���� ���� ���� ����
���� ���� ���� ���� ����

)MKIRI�7GLÆX^YRKIR�YRH�&IVIGLRYRKIR�

3F[SLP�HMI�EFWSPYXI�>ELP�HIV�%YWPÆRHIV�MQ�RMIHVMKIR�7^IREVMS�EF������PIMGLX�WMROX�������
����1MS����[°VHI� MLV�%RXIMP�ER�HIV�&IZ¶POIVYRK�EYGL�REGL�HMIWIQ� .ELV�[IMXIV� WXIMKIR��[IMP
HMI� HIYXWGLI� &IZ¶POIVYRK� EYJ� NIHIR� *EPP� RSGL� WGLRIPPIV� WGLVYQTJIR� [MVH�� -Q� .ELVI� ����
[ÆVI�HIV�%YWPÆRHIVERXIMP�QMX�������JEWX�HSTTIPX�WS�KVS��[MI�LIYXI�

7SPPXI�HMI�>Y[ERHIVYRK�ZSR�%YWPÆRHIVR�^YO°RJXMK�WS�FPIMFIR�[MI�MR�HIR�PIX^XIR����.ELVIR
�LSLIW� 7^IREVMS��� HERR� LÆXXI� (IYXWGLPERH� MQ� .ELV� ����� ORETT� ���1MS�� &°VKIV� SLRI
HIYXWGLIR�4E���+PIMGL^IMXMK�[°VHI�HIV�%YWPÆRHIVERXIMP�FMW������WXEVO�WXIMKIR�������

(EW� ZMIVXI� 7^IREVMS� KILX� ZSR� IMRIV� HIYXPMGL� L¶LIVIR� )MRF°VKIVYRK� YRH� HIR
;ERHIVYRKWERRELQIR� HIW� QMXXPIVIR� 7^IREVMSW� EYW�� -R� HMIWIQ� *EPP� [°VHI� HMI� +V¶�I� HIV
EYWPÆRHMWGLIR� &IZ¶POIVYRK� FMW� ^YQ� )RHI� HIW� &IXVEGLXYRKW^IMXVEYQIW� RYV� EYJ� �����1MS�
ERWXIMKIR�� -LV�%RXIMP� ER� HIV�+IWEQXFIZ¶POIVYRK�[°VHI� HERR� ORETT� ����FIXVEKIR� �8EFIPPI
����

8EFIPPI�����:IVKPIMGL�HIV�)VKIFRMWWI�ZIVWGLMIHIRIV�4VSNIOXMSRIR�HIV�+IWEQXFIZ¶POIVYRK�MR
(IYXWGLPERH�J°V�HEW�.ELV������

����
)VKIFRMWWI�1°R^�9PVMGL RMIHVMKIW�7^IREVMS ����

QMXXPIVIW�7^IREVMS ����
LSLIW�7^IREVMS ����

&YRHIWQMRMWXIVMYQ�HIW KIVMRKI�>Y[ERHIVYRK ����
-RRIVIR������� QMXXPIVI�>Y[ERHIVYRK ����

LSLI�>Y[ERHIVYRK ����
(-; QMX�;ERHK� ����

SLRI�;ERHK� ����

(EXIR��IMKIRI�&IVIGLRYRKIR��&YRHIWQMRMWXIVMYQ�HIW�-RRIVIR�������7GLYP^�����
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(MI� )MR[SLRIV^ELP�(IYXWGLPERHW� �%YWPÆRHIV� YRH�(IYXWGLI��[MVH� EF� ����� MR� NIHIQ� HIV
ZSR�YRW�ERKIRSQQIRIR�*ÆPPI�WMROIR��(EJ°V�MWX�MR�IVWXIV�0MRMI�HEW�WXEVOI�+IFYVXIRHIJM^MX�HIV
(IYXWGLIR� ZIVERX[SVXPMGL�� %YGL� MQ� LSLIR� 7^IREVMS� OERR� HMI� WXEVOI� >Y[ERHIVYRK� HMIWIW
(IJM^MX�RYV�FMW�MR�HEW�^[IMXI�.ELV^ILRX�HIW�RÆGLWXIR�.ELVLYRHIVXW�EYWKPIMGLIR�

2EGL�HIQ�QMXXPIVIR��EPWS�[ELVWGLIMRPMGLWXIR�7^IREVMS�[IVHIR�MQ�.ELV������RYV�RSGL���
1MS��1IRWGLIR� MR�(IYXWGLPERH� PIFIR�� >Y� IMRIQ� ÆLRPMGLIR� )VKIFRMW� OSQQIR� EYGL� ERHIVI
&IZ¶POIVYRKWTVSNIOXMSRIR��8EFIPPI�����

%FFMPHYRK�����%RXIMP�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�MR�EYWKI[ÆLPXIR�7XÆHXIR������
�QMXXPIVIW�7^IREVMS���MR��

*VEROJYVX�1EMR

7XYXXKEVX

1°RGLIR

/¶PR

0YH[MKWLEJIR

(°WWIPHSVJ

(YMWFYVK

%YKWFYVK

;MIWFEHIR

,EQFYVK

&IVPMR

(IYXWGLPERH

� �� �� �� �� �� ��

%RXIMP�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK��MR��

)MKIRI�&IVIGLRYRKIR

(EW� ;EGLWXYQ� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� [MVH� RMGLX� MR� EPPIR� 6IKMSRIR� HIV
&YRHIWVITYFPMO�KPIMGLIVQE�IR�WXEXXJMRHIR��ZKP��%FWGLRMXX�������9RXIV�HIV�%RRELQI��HE��WMGL
HMI�HIV^IMXMKI�7MIHPYRKWWXVYOXYV�HIV�>Y[ERHIVIV�MR�HIV�&YRHIWVITYFPMO�RMGLX�[IWIRXPMGL�ÆR�
HIVX�� PEWWIR� WMGL� ^YO°RJXMKI� +V¶�I� YRH� %RXIMP� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� MR� IMRMKIR
7XÆHXIR�EFWGLÆX^IR��%FFMPHYRK�����

-R�*VEROJYVX�1EMR���������[EV�HIV�%YWPÆRHIVERXIMP�1MXXI�HIV���IV�.ELVI�QILV�EPW�HVIMQEP
WS�LSGL�[MI�MQ�&YRHIWHYVGLWGLRMXX���������������9RXIV�HIR�KIKIFIRIR�%RRELQIR�[MVH�IV
REGL�HIQ�QMXXPIVIR�7^IREVMS�FMW������EYJ�JEWX�����WXIMKIR��-R�7XYXXKEVX�YRH�1°RGLIR�[MVH�^Y
HMIWIQ� >IMXTYROX� VYRH� NIHIV� ^[IMXI�� MR� &IVPMR� YRH� ,EQFYVK� IX[E� NIHIV� ZMIVXI� )MR[SLRIV
OIMRIR�HIYXWGLIR�4E��LEFIR��-R�N°RKIVIR�%PXIVWKVYTTIR�[MVH�HIV�%YWPÆRHIVERXIMP�EYJ� NIHIR
*EPP� HIYXPMGL� L¶LIV� WIMR�� (MIW� [MVH� WMGL� ZSV� EPPIQ� MR� /MRHIVKÆVXIR�� 7GLYPIR� YRH� FIM� HIR
&IVYJWERJÆRKIVR�FIQIVOFEV�QEGLIR�

%PPI� HVIM� 7^IREVMIR� ^IMKIR� IMRIW� VIGLX� HIYXPMGL�� (IV� +IFYVXIR°FIVWGLY�� [MVH� WIMRI
&IHIYXYRK� J°V� HEW� ;EGLWXYQ� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� ZIVPMIVIR�� (MIW� LEX� ^[IM
9VWEGLIR��>YQ�IMRIR�KPIMGLX� WMGL� HMI� *VYGLXFEVOIMX� HIV�%YWPÆRHIV� ^YRILQIRH� ER� NIRI� HIV
(IYXWGLIR� ER� YRH� PMIKX� HEQMX� YRXIV� NIRIQ� 2MZIEY�� HEW� J°V� IMR� PERKJVMWXMKIW
&IZ¶POIVYRKWKPIMGLKI[MGLX�RSX[IRHMK�[ÆVI��GE����/MRHIV�NI�*VEY���>YQ�ERHIVIR�EPXIVX�REGL
HIV� MRPÆRHMWGLIR� EYGL� HMI� EYWPÆRHMWGLI� ;SLRFIZ¶POIVYRK�� (EW� EFIV� FIHIYXIX� [IRMKIV
TSXIRXMIPPI� )PXIVR� MQ� %PXIV� ^[MWGLIR� ��� YRH� ��� .ELVIR�� YRH� HEQMX� r� JEWX� EYXSQEXMWGL� r
[IRMKIV�/MRHIV�
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8EFIPPI�����%PXIVWWXVYOXYV�HIV�EYWPÆRHMWGLIR�YRH�HIYXWGLIR�&IZ¶POIVYRK��MR��

9RXIV���
.ELVI

�����
.ELVI

°FIV���
.ELVI

%PXIRPEWX�
UYSXI�E�

%YWPÆRHIV
���� ���� ���� ��� ���

�����RMIHV��7^IREVMS ���� ���� ���� ����
�����QMXXP��7^IREVMS ���� ���� ���� ����
�����LSLIW�7^IREVMS ���� ���� ���� ����

(IYXWGLI
���� ���� ���� ���� ����

�����RMIHV��7^IREVMS ���� ���� ���� ����
�����QMXXP��7^IREVMS ���� ���� ���� ����
�����LSLIW�7^IREVMS ���� ���� ���� ����

E��4IVWSRIR�MR�HIV�%PXIVWKVYTTI�°FIV����.ELVI�NI�����4IVWSRIR�MR�HIV�%PXIVWKVYTTI�������.ELVI�
(EXIR��IMKIRI�&IVIGLRYRKIR

(MI� YRXIVWGLMIHPMGL� WXEVOI� :IVÆRHIVYRK� HIV� %PXIVWWXVYOXYV� IVKMFX� WMGL� RMGLX� ^YPIX^X� EYW
HIQ� NI[IMPMKIR� 2MZIEY� HIV� >Y[ERHIVYRK�� (E� °FIV[MIKIRH� NYRKI� 1IRWGLIR� ^Y[ERHIVR�
ZIVPERKWEQX�IMRI�L¶LIVI�>Y[ERHIVYRK�HEW�%PXIVR�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�

�����[EVIR�RYV������HIV�%YWPÆRHIV�MR�(IYXWGLPERH�°FIV����.ELVI�EPX��2EGL�HIQ�QMXXPIVIR
7^IREVMS�[MVH�HMIWIV�%RXIMP� MR�HIR�RÆGLWXIR�HVIM� .ELV^ILRXIR�EYJ�HEW�:MIVJEGLI� WXIMKIR�YRH
�����������IVVIMGLIR��%YGL� MQ�LSLIR�7^IREVMS� WXIMKX�HIV�%RXIMP� ÆPXIVIV�%YWPÆRHIV�HIYXPMGL
ER��NIHSGL�RYV�ZSR�������������EYJ�������HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�MQ�.ELV�������&IM
KIVMRKIV� >Y[ERHIVYRK� �RMIHVMKIW� 7^IREVMS��� [MVH� EQ� )RHI� HIW� &IXVEGLXYRKW^IMXVEYQIW
LMRKIKIR�FIVIMXW�JEWX�IMR�(VMXXIP�HIV�%YWPÆRHIV�°FIV����.ELVI�EPX�WIMR���������

(MI�:IVÆRHIVYRKIR�HIV�%PXIVWWXVYOXYV�WTMIKIPR�WMGL�EQ�HIYXPMGLWXIR�MR�HIV�%PXIRPEWXUYSXI
[MHIV��7MI�KMFX�ER��[MIZMIPI�ÆPXIVI�1IRWGLIR�����.���EYJ�����4IVWSRIR�MQ�EVFIMXWJÆLMKIR�%PXIV
������� .ELVI�� IRXJEPPIR�� ����� PEK� HMI� %PXIRPEWXUYSXI� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK� MR
(IYXWGLPERH�FIM�������2EGL�HIQ�QMXXPIVIR�7^IREVMS�[MVH�WMI�FMW�^YQ�.ELVI������EYJ������
WXIMKIR��MQ�RMIHVMKIR�7^IREVMS�WXIMKX�WMI�WSKEV�EYJ�������

%FFMPHYRK�����(MI�%PXIVWWXVYOXYV�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�������YRH�����
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(EXIR��IMKIRI�&IVIGLRYRKIR
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2MGLX�RYV�>ELP�YRH�%RXIMP�HIV�%YWPÆRHIV� MR�(IYXWGLPERH�� WSRHIVR� EYGL�HMI� 7XVYOXYV�HIV
EYWPÆRHMWGLIR� &IZ¶POIVYRK� REGL� 2EXMSREPMXÆXIR� [IVHIR� WMGL� MR� HIR� RÆGLWXIR� .ELV^ILRXIR
HIYXPMGL� ZIVÆRHIVR�� (IV� %RXIMP� HIV� )9�&°VKIV� ER� HIV� EYWPÆRHMWGLIR� &IZ¶POIVYRK�[MVH� ZSR
�����������EYJ����� MQ�.ELVI������WMROIR��QMXXPIVIW�7^IREVMS���(IV�%RXIMP� ZSR�&°VKIVR�HIV
2EGLJSPKIWXEEXIR� .YKSWPE[MIRW� [MVH� MR� ��� .ELVIR� IFIRJEPPW� KIVMRKIV� WIMR� EPW� LIYXI� ������
���������������������(MIW�KMPX�IX[EW�EFKIWGL[ÆGLX�EYGL� J°V� X°VOMWGLI�7XEEXWF°VKIV��HMI� EQ
)RHI�HIV�&IXVEGLXYRKWTIVMSHI�IMRIR�%RXIMP� ZSR�������LEFIR�[IVHIR� ������� ��������(EFIM
WTMIPX�NIHSGL�EYGL�HMI�HIV^IMX�VIPEXMZ�LSLI�)MRF°VKIVYRKWVEXI�X°VOMWGLIV�&°VKIV�IMR�6SPPI�

%FFMPHYRK�����(MI�7XVYOYV�HIV�EYWPÆRHMWGLIR�&IZ¶POIVYRK�REGL�,EYTXREXMSREPMXÆXIR
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(EXIR��IMKIRI�&IVIGLRYRKIR

%Q�WXÆVOWXIR�[EGLWIR�[MVH� MR�HIR�OSQQIRHIR� .ELV^ILRXIR�ZSVEYWWMGLXPMGL�HMI�+VYTTI
HIV� �WSRWXMKIR� 2EXMSREPMXÆXIR�� �HMI� MR� YRWIVIV� 1SHIPPVIGLRYRK� IMRI� 6IWMHYEPOEXIKSVMI
HEVWXIPPX���-LV�%RXIMP�QEGLXI������VYRH�IMR�(VMXXIP�EYW���������YRH�[MVH������°FIV�HIV�,ÆPJXI
�������� PMIKIR� �QMXXPIVIW� 7^IREVMS��� 2IFIR� HIV� ^YQ� 8IMP� IVWX� MR� N°RKIVIV� >IMX� MR� +ERK
KIOSQQIRIR� ;ERHIVYRKWH]REQMO� �Y�E�� QMX� 3WXQMXXIP�� YRH� 3WXIYVSTE�� WTMIPX� FIM� HIQ
;EGLWXYQ� HMIWIV� +VYTTI� ZSV� EPPIQ� HMI� 8EXWEGLI� IMRI� 6SPPI�� HE�� EYJKVYRH� HIV� FMWPERK
O°V^IVIR�%YJIRXLEPXWHEYIV� MR�(IYXWGLPERH� VIPEXMZ�[IRMKI�)MRF°VKIVYRKIR�EYJ�HMIWI�+VYTTI
IRXJEPPIR�

� /327)59)2>)2�*Ì6�(-)�430-8-/

;MIZMIP� >Y[ERHIVYRK� ZIVXVÆKX� HEW� 0ERH#� ;MIZMIPI� 1MKVERXIR� O¶RRIR� YRH� [SPPIR� [MV� EYJ
(EYIV� MRXIKVMIVIR#�;MIZMIPIR�[SPPIR�[MV�7GLYX^�KI[ÆLVIR#�;IV�LIYXI� MR�(IYXWGLPERH�SHIV
ERHIVW[S�MR�;IWXIYVSTE�WSPGLI�*VEKIR�WXIPPX��FIOSQQX�EPPIW�Q¶KPMGLI�^Y�L¶VIR��RYV�OIMRI
TSWMXMZIR�%RX[SVXIR��(IRR�MR�HIR�VIMGLIR�0ÆRHIVR�YRWIVIW�/SRXMRIRXW� MWX�HMI�1ILVLIMX�HIV
WXMQQFIVIGLXMKXIR� &°VKIVMRRIR� YRH� &°VKIV� KIKIR� [IMXIVI� >Y[ERHIVYRK� YRH� KIKIR� IMRI
PMFIVEPIVI� ,ERHLEFYRK� HIW� %W]PVIGLXW�� 1ERGLI� [°VHIR� EQ� PMIFWXIR� EYGL� HMINIRMKIR
>Y[ERHIVIV�[MIHIV�LIMQWGLMGOIR��HMI�MR�HIR�PIX^XIR�.ELV^ILRXIR�^Y�YRW�OEQIR��SHIV�HMI�[MV



��

WIPFWX� MRW� 0ERH� KILSPX� LEFIR�� .IRI�� HMI� ZSV� [IMXIVIV� >Y[ERHIVYRK� [EVRIR� YRH� JSVHIVR�
(IYXWGLPERHW�+VIR^IR�YRH�HMI�HIV�ERHIVIR�)9�7XEEXIR�Q°�XIR�IRHPMGL�HMGLX�KIQEGLX�[IV�
HIR��O¶RRIR�WMGL�HELIV�HIV�>YWXMQQYRK�HIV�WGL[IMKIRHIR�1ILVLIMX�YRH�IMRIV� PEYXWXEVOIR
1MRHIVLIMX� WMGLIV� WIMR�� (EW� FIPIKIR� WS[SLP� 9QJVEKIR� EPW� EYGL� ;ELPIVKIFRMWWI� YRH� IMRI
ZIVVMRKIVXI�8SPIVER^�KIKIR°FIV�)MR[ERHIVIVR�MQ�%PPXEK�

1MKVERXIR�IVWGLIMRIR�IMRIQ�8IMP�HIV�)MRLIMQMWGLIR�EPW�&IHVSLYRK��7MI�WMRH�%YWP¶WIV�ZSR
>YOYRJXWÆRKWXIR�� 9RH� WMI� [IVHIR� J°V� IMRI� 6IMLI� ZSR� (IJM^MXIR� YRWIVIV� +IWIPPWGLEJX
ZIVERX[SVXPMGL� KIQEGLX�� ,ÆYJMK� Q°WWIR� WMI� HEFIM� EPW� 7°RHIRF¶GOI� LIVLEPXIR�� (IRR
KI[EPXFIVIMXI� 7OMRLIEHW�� LSLI� %VFIMXWPSWMKOIMX�� /VMQMREPMXÆX�� ;SLRYRKRSX� YRH� >YPEYJ� ^Y
VIGLXWTSTYPMWXMWGLIR� 4EVXIMIR� KÆFI� IW� MR� ;IWXIYVSTE� EYGL� HERR�� [IRR� MR� HIR� PIX^XIR
.ELV^ILRXIR� RMIQERH� IMRKI[ERHIVX� [ÆVI�� 7IPFWX� HMI� 8LIWI�� HYVGL� IMRI� :IVVMRKIVYRK� HIV
%YWPÆRHIV^ELPIR�[°VHIR�J°V�EVFIMXWWYGLIRHI�)MRLIMQMWGLI�EYXSQEXMWGL�%VFIMXWTPÆX^I�JVIM��MWX
EYW�¶OSRSQMWGLIV�7MGLX�IMRI�1MPGLQÆHGLIRVIGLRYRK�

(IV� 7XERH� HIV� (MRKI� QEGLX� IW� WGL[IV�� °FIV� )MR[ERHIVYRK�� %W]P� YRH� XIQTSVÆVI
%VFIMXWQMKVEXMSR� R°GLXIVR� ^Y� HMWOYXMIVIR�� (EW� PMIKX� SJJIRFEV� WGLSR� ER� HIR� &IKVMJJIR�
1MKVEXMSR�YRH�%W]P�WMRH�IQSXMSREP�FIWIX^X��(IRR�QMX�HIQ�&IKVMJJ�HIW�TSPMXMWGLIR�%W]PW�[MVH
LIYXI�KIVEHI� MR�(IYXWGLPERH�ILIV�HMI�/EXIKSVMI�HIW�1M�FVEYGLW� EPW� 7GLYX^� ZSV�:IVJSPKYRK
EWWS^MMIVX�� 9RH� >Y[ERHIVYRK� WYKKIVMIVX� WS[SLP� IMRI� )MRFELRWXVE�I� EPW� EYGL� IX[EW
)RHK°PXMKIW��)MRIW�YRWIVIV�,EYTXTVSFPIQI�MWX�HEFIM�HIV�+IKIRWEX^�^[MWGLIR�IMRIQ�LMWXSVMWGL
KI[EGLWIRIR� OSPPIOXMZIR� 7IPFWXZIVWXÆRHRMW� EPW� %FWXEQQYQKWREXMSR� YRH� HIV� 6IEPMXÆX� HIV
;ERHIVYRKWWXV¶QI�

��� *VIM^°KMKOIMX�J°V�[IR#

(MI� QIMWXIR� (IYXWGLIR� YRH� ;IWXIYVSTÆIV� LEPXIR� 1MKVEXMSR� [IMXIVLMR� J°V� HIR� r� [IRMKIV
[°RWGLIRW[IVXIR�r�%YWRELQIJEPP�� PIFIRWPERKI�7I�LEJXMKOIMX�LMRKIKIR�J°V�HEW�2SVQEPI��(MI
¶JJIRXPMGLI� YRH� ZIV¶JJIRXPMGLXI�1IMRYRK� WGL[EROX� ^[MWGLIR� HIQ�;YRWGL� REGL�,YQERMXÆX
MQ�)MR^IPJEPP�YRH�HIQ�6YJ�REGL�QILV�,ÆVXI�KIKIR°FIV�TSXIRXMIPPIR�>Y[ERHIVIVR��>YKPIMGL
FIWXILX�FIM�ZMIPIR�HMI�:SVWXIPPYRK��HMI�VIMGLIR�0ÆRHIV�)YVSTEW�O¶RRXIR�WMGL�KIKIR°FIV�MLVIR
2EGLFEVR� YRH� HIQ� 6IWX� HIV� ;IPX� [IMXKILIRH� EFWGLSXXIR�� (MI� N°RKIVI� +IWGLMGLXI� ^IMKX
EPPIVHMRKW��HE��RMGLX�IMRQEP�HIV�((6�HMI�XSXEPI�%FWGLSXXYRK�KIPERK��(MI�1EYIV�JMIP��EFIV�RYV
[IRMKI�XVÆYQIR�LIYXI�RSGL�ZSR�IMRIQ�)YVSTE�HIV�SJJIRIR�+VIR^IR��:MIP�WXÆVOIV�MWX�HIV�6YJ
REGL�ZIVFIWWIVXIV�+VIR^OSRXVSPPI�YRH�IMRIV�:IVWXÆVOYRK�HIV�+VIR^XVYTTIR�

2EGL� ����� [YVHIR� %YWPÆRHIV�� %YWWMIHPIV� YRH� *P°GLXPMRKI� MR� (IYXWGLPERH� IVRIYX� IMR
8LIQE�¶JJIRXPMGLIV�%YWIMRERHIVWIX^YRKIR�YRH�TSPMXMWGLIV�/SRXVSZIVWIR��(EFIM� KMRK� IW� ZSV
EPPIQ�YQ�HMI�*VEKI��SF�YRH�[MI�HMI�>ELP�HIV�%W]PFI[IVFIV�VIHY^MIVX�[IVHIR�O¶RRXI��9RH�IW
KILX�FMW�LIYXI�YQ�HMI�*VEKI��SF�YRH�[MI�WMGL� MPPIKEPI�)MR[ERHIVYRK�ZIVLMRHIVR� PÆ�X��2MGLX
KER^�WS�OSRXVSZIVW�MWX�HMI�(IFEXXI�°FIV�HMI�^YO°RJXMKI�>ELP�HIV�%YWWMIHPIV��-LV�>YWXVSQ�YRH
HMI� MLRIR� ^YWXILIRHIR� 7S^MEPPIMWXYRKIR� [YVHIR� SLRI� KV¶�IVI� MRRIRTSPMXMWGLI� (MWOYWWMSR
VIHY^MIVX��:SV������LEXXI�HMI�0SKMO�HIW�/EPXIR�/VMIKIW��EFIV�EYGL�HMI�7MXYEXMSR� MQ�KIXIMPXIR
(IYXWGLPERH�^YQMRHIWX�6MGLXYRK�3WXIR�IMRI�4SPMXMO�HIV�SJJIRIR�8°V�FI[MVOX��(MIW�[EV�HEQEPW
ZSR� RMGLX� ^Y� YRXIVWGLÆX^IRHIV� W]QFSPMWGLIV� &IHIYXYRK�� (IV� ;IWXIR� [SPPXI� &°VKIV� [MI
1EGLXLEFIV�MR�HIR�OSQQYRMWXMWGL�VIKMIVXIR�0ÆRHIVR�)YVSTEW�HEVER�IVMRRIVR��HE��HEW�6IGLX
^Y�VIMWIR�YRH�HIQ�IMKIRIR�7XEEX�KIKIFIRIRJEPPW�EYGL�HIR�6°GOIR�^Y�OILVIR��IMR�&IWXERHXIMP
JVIMLIMXPMGL�HIQSOVEXMWGLIV�3VHRYRKIR�MWX�

(MI�4SPMXMO�HIV�SJJIRIR�8°V�J°V�%YWVIMWI[MPPMKI�EYW�HIV�¶WXPMGLIR�,ÆPJXI�)YVSTEW�WSPPXI� MQ
>IMXEPXIV� HIV� 3WX�;IWX�/SRJVSRXEXMSR� ZSV� EPPIQ� IMRIW� HIQSRWXVMIVIR�� 2YV� XSXEPMXÆVI� 7XEEXIR
LEFIR� IW� R¶XMK�� MLVI� +VIR^IR� HMGLX� ^Y� QEGLIR�� >YKPIMGL� [EV� HMIWI� ,EPXYRK� HIW� ;IWXIRW
VIPEXMZ� VMWMOSPSW�� (IRR� 1EYIV�� 7XEGLIPHVELX�� ¶WXPMGLI� +VIR^XVYTTIR� QMX� 7GLMI�FIJILP� YRH
EHQMRMWXVEXMZI� 6IMWIFIWGLVÆROYRKIR� J°V� &°VKIV� OSQQYRMWXMWGLIV� 7XEEXIR� ZIVLMRHIVXIR� FMW



��

�������� NIHI� KV¶�IVI� >Y[ERHIVYRKW[IPPI�� )VWX� REGL� HIQ� *EPP� HIW� )MWIVRIR�:SVLERKW� YRH
HYVGL� HMI� RIYI� 6IMWIJVIMLIMX� MR�1MXXIP�� YRH�3WXIYVSTE�QY�XI� HIV�;IWXIR� MR� HMIWIQ� 4YROX
*EVFI�FIOIRRIR��>YQ�6IGLX�EYJ�%YW[ERHIVYRK�EYW�HIQ�IMKIRIR�,IVOYRJXWPERH�KMFX�IW�MR�HIV
1ILV^ELP�HIV�*ÆPPI�OIMRIR�EREPSKIR�6IGLXWERWTVYGL�EYJ�)MR[ERHIVYRK� MR�IMR�ERHIVIW�0ERH�
%YW� HIV� *VIM^°KMKOIMX� J°V� &°VKIV� HIV� )9�7XEEXIR� MRRIVLEPF� HIV� )YVSTÆMWGLIR�+IQIMRWGLEJX�
EFIV�EYGL�EYW�HIV�%YJRELQI�HIYXWGLWXÆQQMKIV�%YWWMIHPIV�MR�HIV�&YRHIWVITYFPMO�PEWWIR�WMGL
OIMRI�EREPSKIR�%RWTV°GLI�J°V�&°VKIV�ZSR�(VMXXWXEEXIR�EFPIMXIR�

%FFMPHYRK�����1¶KPMGLOIMXIR�HIV�>Y[ERHIVYRK�REGL�(IYXWGLPERH

6°GOOILV�

HX��7XEEXWF°VKIV

%YJRELQI�EPW�

7TÆXEYWWMIHPIV

*EQMPMIRREGL^YK

)9�*VIM^°KMKOIMX

%W]PFI[IVFIV�

&°VKIVOVMIKW�

JP°GLXPMRKI

7SRHIVVIKIPK�

J°V�FIWSRHIVI

&IVYJWKVYTTIR

7EMWSREVFIMXIV�

RIYI�

+EWXEVFIMXIV

;MGLXMKWXI� PIKEPI� 1¶KPMGLOIMXIR� HIV� XIQTSVÆVIR� SHIV� TIVQERIRXIR� >Y[ERHIVYRK� REGL
(IYXWGLPERH�WMRH�YRH�FPIMFIR�MR�HIR�OSQQIRHIR�.ELVIR��%FFMPHYRK�����

• HEW�6IGLX�EYJ�>Y[ERHIVYRK�F^[��NIHIV^IMXMKI�6°GOOILV�J°V�MQ�%YWPERH�PIFIRHI�HIYXWGLI
7XEEXWERKIL¶VMKI�

• HMI�%YJRELQI�ZSR�7TÆXEYWWMIHPIVR�EYW�HIR�+97�7XEEXIR�
• HMI� *VIM^°KMKOIMX� J°V� &°VKIV� ERHIVIV� 1MXKPMIHWXEEXIR� HIV� )9� YRH� HIW� )YVSTÆMWGLIR

;MVXWGLEJXWVEYQIW��);6��
• PIKEPI� %VFIMXWQ¶KPMGLOIMXIR� J°V� &°VKIV� ZSR� 2MGLX�)9�7XEEXIR� �:IVXVEKWEVFIMXIV�

7EMWSREVFIMXIV���RIYI�+EWXEVFIMXIV���
• HEW�6IGLX�EYJ�*EQMPMIRREGL^YK�J°V�EYWPÆRHMWGLI�)LITEVXRIV�YRH�QMRHIVNÆLVMKI�/MRHIV��FMW

���.ELVI��ZSR�MR�(IYXWGLPERH�PIFIRHIR�%YWPÆRHIVR�
• HEW� 6IGLX� EYJ� %W]P� J°V� TSPMXMWGL� :IVJSPKXI� YRH� MLVI� YRQMXXIPFEVIR� *EQMPMIRERKIL¶VMKIR

WS[MI� FIWXILIRHI� 6IKIPYRKIR� HIV� %YJRELQI� ZSR� /SRXMRKIRXJP°GLXPMRKIR� YRH� HIV
ZSV°FIVKILIRHIR�(YPHYRK�ZSR�/VMIKWSTJIVR�YRH�:IVXVMIFIRIR�

• %YWRELQIVIKIPYRKIR� J°V� EYWPÆRHMWGLI� 7XYHMIVIRHI� WS[MI� J°V� %RKIL¶VMKI� HMZIVWIV
&IVYJWKVYTTIR� �EYWPÆRHMWGLI� 1EREKIV�� VITVSHY^MIVIRHI� /°RWXPIV�� 7TSVXPIV�� .SYVREPMWXIR�
8VYTTIR� YRH� 1MPMXÆVTIVWSREP� ZIVF°RHIXIV� 7XEEXIR�� &IHMIRWXIXI� MRXIVREXMSREPIV� 3VKERM�
WEXMSRIR�IXG���

2MGLX� EPPI� KIRERRXIR� >Y^YKWQ¶KPMGLOIMXIR� J°LVIR� ^Y� TIVQERIRXIV� >Y[ERHIVYRK�
%YWPÆRHMWGLI� ;IVOZIVXVEKWEVFIMXIV� YRH� 7EMWSRFIWGLÆJXMKXI�� 7XYHIRXIR�� .SYVREPMWXIR� YRH
1MPMXÆVW� ZIVPEWWIR� HEW� 0ERH� MR� HIV� 6IKIP� VIPEXMZ� VEWGL�� >YKPIMGL� ^IMKIR� HMI� )VJELVYRKIR� HIV
PIX^XIR� .ELVI��HE��EYGL�IMR�8IMP� HIV� EFKIPILRXIR�%W]PFI[IVFIV�YRH�HIV�/VMIKWZIVXVMIFIRIR
JV°LIV�SHIV�WTÆXIV�MR�MLV�,IVOYRJXWPERH�^YV°GOOILVX��+PIMGLIW�KMPX�MR�KV¶�IVIQ�9QJERK�EYGL
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J°V� %VFIMXWQMKVERXIR� EYW� 1MXXIPQIIVWXEEXIR�� MR� KIVMRKIVIQ� 9QJERK� J°V� ERIVOERRXI� *P°GLX�
PMRKI�� %YJ� NIHIR� *EPP� PMIKX� HIV� 2IXXS�;ERHIVYRKWKI[MRR� FIXVÆGLXPMGL� YRXIV� HIV� NÆLVPMGL
VIKMWXVMIVXIR�&VYXXS�>Y[ERHIVYRK�

��� ;S^Y�1MKVEXMSRWTSPMXMO#

%YW�LIYXMKIV�7MGLX�MWX�OPEV��(MI�>Y[ERHIVYRK�REGL�(IYXWGLPERH�[MVH�EYJ�EFWILFEVI�>IMX�HEW
2MZIEY�HIV�WTÆXIR���IV�YRH�JV°LIR���IV�.ELVI�RMGLX�[MIHIV�IVVIMGLIR��%FIV�XVSX^�VIWXVMOXMZIV
&IWXMQQYRKIR�YRH� P°GOIRPSWIVIV�/SRXVSPPIR�[MVH�IW� EYGL� MR�>YOYRJX�IMR�KI[MWWIW�1E��ER
XIQTSVÆVIV� YRH� EYGL� ER� TIVQERIRXIV� >Y[ERHIVYRK� REGL� (IYXWGLPERH� KIFIR�
%YWWGLPEKKIFIRH�HEJ°V�WMRH�QMRHIWXIRW�HVIM�+V°RHI�

• )MR�8IMP� HIV� ^YO°RJXMKIR�1MKVEXMSR� MWX� *SPKI�HIV� ^YRILQIRHIR� -RXIVREXMSREPMWMIVYRK� ZSR
4VSHYOXMSR�� (MWXVMFYXMSR� YRH� %VFIMXWQÆVOXIR�� (IYXWGLI� *MVQIR� YRH� /SR^IVRI� O¶RRIR
WMGL� ZSR� HMIWIV� +PSFEPMWMIVYRK� RMGLX� EFOSTTIPR�� QYPXMREXMSREP� STIVMIVIRHI� /SR^IVRI
RYX^IR�WMI�SLRIHMIW�W]WXIQEXMWGL��)FIR�HMIW�IV^[MRKX�IMRI�^YRILQIRHI�1SFMPMXÆX�QMXXPIVIV
YRH� L¶LIVIV� %RKIWXIPPXIV� WS[MI� MLVIV� *EQMPMIR�� ,MR^Y� OSQQX� HMI� 2EGLJVEKI� REGL
WTI^MIPPIR� 5YEPMJMOEXMSRIR�� °FIV� HMI� -RPÆRHIV� RMGLX� ZIVJ°KIR�� (YVGL� HMI� *VIM^°KMKOIMX
MRRIVLEPF�HIV�)9�YRH�HIW�);6�FIWXILX�J°V�(IYXWGLPERH�°FIVHMIW�OEYQ�IMRI�1¶KPMGLOIMX�
%VFIMXWQMKVEXMSR�EYW�ERHIVIR�[IWXIYVSTÆMWGLIR�7XEEXIR�^Y�FIWGLVÆROIR��2EGL�IMRIQ�)9�
&IMXVMXX�4SPIRW��HIV�8WGLIGLMWGLIR�6ITYFPMO�YRH�9RKEVRW�[MVH�HMIWI�*VIM^°KMKOIMX�r�REGL
IMRIV� QILVNÆLVMKIR� ÌFIVKERKWJVMWX� r� EYGL� J°V� &°VKIV� YRWIVIV� ¶WXPMGLIR� 2EGLFEVWXEEXIR
KIPXIR�

• *°V� [IMXIVI� >Y[ERHIVYRK� REGL� (IYXWGLPERH� [MVH� HMI� %R[IWIRLIMX� ZSR� ���� 1MS�
%YWPÆRHIVR�WSVKIR��7MI�WXIPPIR�r�VIPEXMZ�YREFLÆRKMK�ZSR�HIV�7MXYEXMSR�EYJ�HIQ�%VFIMXWQEVOX
r� IMR� IVLIFPMGLIW� 4SXIRXMEP� J°V� *EQMPMIRREGL^YK� HEV�� (IRR� IXPMGLI� PIKEP� MR� (IYXWGLPERH
PIFIRHI�%YWPÆRHIV�LEFIR�RSGL�)LITEVXRIV�SHIV�QMRHIVNÆLVMKI�/MRHIV�MQ�%YWPERH��%RHIVI
[IVHIR� EYWPÆRHMWGLI� 4EVXRIV� EYW� HIV� NI[IMPMKIR� ,IVOYRJXWVIKMSR� LIMVEXIR� YRH� REGL
(IYXWGLPERH�LSPIR��âLRPMGLIW�KMPX� J°V� HMI�QILV� EPW� ��1MS�� MQ�0ERH� PIFIRHIR�%YWWMIHPIV�
%YGL� WMI� [IVHIR� r� XVSX^� ZIVWGLÆVJXIV� %YJRELQIVIKIPYRKIR� J°V� 7TÆXEYWWMIHPIV� r� HYVGL
/IXXIRQMKVEXMSR� J°V� HIR� [IMXIVIR� >Y^YK� ZSR� EYW[ERHIVYRKW[MPPMKIR� %RKIL¶VMKIR
HIYXWGLIV�1MRHIVLIMXIR��MRWFIWSRHIVI�EYW�7MFMVMIR��/EWEGLWXER�YRH�/MVKMWMIR�WSVKIR�

• *°V�IMR�KI[MWWIW�1E��ER�>Y[ERHIVYRK�WTVMGLX�WGLPMI�PMGL�HMI�¶OSRSQMWGLI�YRH�TSPMXMWGLI
7XEFMPMXÆX� (IYXWGLPERHW� YRH� WIMRI� KISTSPMXMWGLI� 0EKI�� -RW� +I[MGLX� JEPPIR� HMIWI� *EOXSVIR
ERKIWMGLXW�EFWILFEVIV�TSPMXMWGLIV�YRH�[MVXWGLEJXPMGLIV�-RWXEFMPMXÆX�MR�NIRIR�8IMPIR�HIV�;IPX�
HMI� °FIV� XVEHMXMSRIPPI� SHIV� IVWX� MR� N°RKIVIV� >IMX� IRXWXERHIRI� 1MKVEXMSRWFI^MILYRKIR� ^Y
(IYXWGLPERH�ZIVJ°KIR��(MIW�KMPX�MRWFIWSRHIVI�J°V�HIR�&EPOER�YRH�HMI�2EGLJSPKIWXEEXIR�HIV
7S[NIXYRMSR� WS[MI� J°V� HMI� 8°VOIM� YRH� ERHIVI� 6IKMSRIR� ;IWXEWMIRW�� +I[EPXWEQ
EYWKIXVEKIRI�/SRJPMOXI�� TSPMXMWGLI� YRH� ¶OSRSQMWGLI�/VMWIR� MR� HIR� KIRERRXIR� 6IKMSRIR
H°VJXIR�MR�(IYXWGLPERH�QMX�LSLIV�;ELVWGLIMRPMGLOIMX�^Y�QILV�%W]PERXVÆKIR��ZIVWXÆVOXIQ
2EGL^YK� ZSR� *EQMPMIRERKIL¶VMKIR�� ^YWÆX^PMGLIR� %RXVÆKIR� EYJ� %RIVOIRRYRK� EPW
7TÆXEYWWMIHPIV��EFIV�EYGL�^Y�MPPIKEPIV�)MRVIMWI�J°LVIR�

7S[SLP� HMI� KIRERRXIR� 1MKVEXMSRWYVWEGLIR� EPW� EYGL� HMI� FIWXILIRHIR� PIKEPIR
>Y[ERHIVYRKWQ¶KPMGLOIMXIR� PIKIR� JSPKIRHIR� 7GLPY�� RELI�� >YO°RJXMKI� >Y�� YRH
%F[ERHIVYRKIR�[IVHIR�WMGL�HYVGL�TSPMXMWGLI�1E�RELQIR�RMGLX�ZSPPWXÆRHMK�WXIYIVR� PEWWIR�
(IRRSGL�FIWXILX�MR�(IYXWGLPERH�YRH�MR�WIMRIR�[IWXIYVSTÆMWGLIR�2EGLFEVPÆRHIVR�7TMIPVEYQ
J°V� IMRI� ZSVEYWWGLEYIRHI�1MKVEXMSRWTSPMXMO�� HMI� RMGLX� FPS�� HIJIRWMZ� VIEKMIVX�� WSRHIVR� WMGL
WS[SLP� EQ� TVEKQEXMWGLIR� /VMXIVMYQ� HIV� (YVGLWIX^FEVOIMX� [MI� EYGL� ER� REXMSREPIR� YRH
IYVSTÆMWGLIR� -RXIVIWWIR� SVMIRXMIVX�� )MRI� WSPGLI� 1MKVEXMSRWTSPMXMO� WSPPXI� ZIVWYGLIR�� ERLERH
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REGLZSPP^MILFEVIV� /VMXIVMIR� YRH� MRRIVLEPF� IMRIW� EOOSVHMIVXIR� UYERXMXEXMZIR� 6ELQIRW� ^Y
HIJMRMIVIR��[IV�F^[��[MIZMIPI�4IVWSRIR�MR�>YOYRJX�^Y[ERHIVR�WSPPIR�

;ERHIVYRKWTSPMXMO� MWX� RMGLX� EPXVYMWXMWGL�� 7MI� LEX� QMX� /MVGLIREW]P� YRH� LYQERMXÆVIV� ,MPJI
[IRMK�^Y� XYR��(IRR�IMRI�TVEKQEXMWGLI�;ERHIVYRKWTSPMXMO� MR�(IYXWGLPERH�YRH�;IWXIYVSTE
P¶WX� [IHIV� HMI� 4VSFPIQI� ZSR� %VQYX� YRH� ÌFIVFIZ¶POIVYRK� MR� [IMXIR� 8IMPIR� HIV� �(VMXXIR
;IPX���RSGL�OSVVMKMIVX�WMI�HMI�*SPKIR�IXLRMWGLIV�7ÆYFIVYRKIR�MQ�ILIQEPMKIR�.YKSWPE[MIR��HEW
9RVIGLX�TSPMXMWGLIV�9RXIVHV°GOYRK�ZSR�/YVHIR�YRH�%PIZMXIR�MR�HIV�8°VOIM�SHIV�HIR�7GLSGO
REGL�)MRJ°LVYRK�HIV�1EVOX[MVXWGLEJX�MR�ILIQEPW�WS^MEPMWXMWGLIR�0ÆRHIVR��;ERHIVYRKWTSPMXMO
HMIRX�MR�IVWXIV�0MRMI�HIR�-RXIVIWWIR�HIW�%YJRELQIPERHIW�

• >IRXVEPIW� >MIP� NIHIV� ^YO°RJXMKIR�;ERHIVYRKTSPMXMO�QY�� IW� WIMR�� >Y[ERHIVYRK� EYW� HIQ
%YWPERH� REGL� UYEPMXEXMZIR�� UYERXMXEXMZIR� YRH� EHQMRMWXVEXMZ� JE�FEVIR� /VMXIVMIR
VIGLXWWXEEXPMGL� ^Y� VIKIPR�� (IYXWGLI�1MKVEXMSRWTSPMXMO� WSPPXI� QMX� 6IKIPYRKIR� EYJ� IYVSTÆM�
WGLIV� )FIRI� ZIVIMRFEV� WIMR�� 9RH� WMI� QY�� KVYRHPIKIRHI� 6IGLXI� ZSR� >Y[ERHIVIVR�
%W]PFI[IVFIVR�YRH�HIVIR�*EQMPMIRERKIL¶VMKIR�VIWTIOXMIVIR�

• ;ERHIVYRKWTSPMXMO� WSPPXI� TSXIRXMIPPIR� >Y[ERHIVIVR� IMRI� OPEVI� 4IVWTIOXMZI� FMIXIR�� (E^Y
KIL¶VX� EYGL� /PEVLIMX� HEV°FIV�� [IV� MR� (IYXWGLPERH� FPIMFIR� HEVJ�� YRH� [IV� RYV� J°V� IMRI
FIKVIR^XI� >IMX� MRW� 0ERH� KIPEWWIR� [MVH�� ;IWIRXPMGL� WMRH� ^YKPIMGL� OSROVIXI� -RXIKVEXM�
SRWQE�RELQIR�� HEQMX�1MKVERXIR� RMGLX� ER� HIR� 6ERH� HIV�+IWIPPWGLEJX� KIHVÆRKX�[IVHIR�
FPS�I�1ER¶ZVMIVQEWWI�EYJ�HIQ�%VFIMXWQEVOX�FPIMFIR�YRH�HMI�RIYIR�9RXIVWGLMGLXIR�SHIV
4VSFPIQKVYTTIR�ZSR�QSVKIR�FMPHIR�

• 7GLPMI�PMGL� QY�� WMGL� ;ERHIVYRKWTSPMXMO� YQ� %O^ITXER^� MRRIVLEPF� HIV� IMRLIMQMWGLIR
&IZ¶POIVYRK� FIQ°LIR�� (IRR� EYGL� HMI� TVEOXMOEFIPWXI� ;ERHIVYRKWTSPMXMO� PÆ�X� WMGL� EYJ
(EYIV�RMGLX�KIKIR�IMRI�1ILVLIMX�HIV�;ELPFIVIGLXMKXIR�HYVGLWIX^IR�

• )VKÆR^IRH� HE^Y� FVEYGLIR� [MV� IMRI� %Y�IR�� YRH� )RX[MGOPYRKWTSPMXMO�� HMI� *PYGLX�� YRH
;ERHIVYRKWYVWEGLIR� MR� HIR� ,IVOYRJXWPÆRHIVR� TSXIRXMIPPIV� 1MKVERXIR� IRIVKMWGLIV� EPW
FMWLIV�FIOÆQTJX��(IRR�^YV�%YJRELQI�ZSR�/VMIKWZIVXVMIFIRIR�KMFX�IW�IMRI�OPEVI��TSPMXMWGL
YRH�LYQERMXÆV�ZIVXVIXFEVI�%PXIVREXMZI��;MV�O¶RRIR�YRW�FIQ°LIR��/SRJPMOXI�IVWX�KEV�RMGLX
FMW�ER�NIRIR�4YROX�IWOEPMIVIR�^Y� PEWWIR��[S�+I[EPX�ERKI[ERHX�[MVH�YRH�1IRWGLIR�^YQ
:IVPEWWIR�MLVIW�0ERHIW�^[MRKX�

%YW� HIV� &MRRIRTIVWTIOXMZI� HIW� >MIPPERHIW� (IYXWGLPERH� MWX� ^[IMIVPIM� IRXWGLIMHIRH�� HMI
6IKIPYRK�HIW�>Y^YKW�YRH�HMI�-RXIKVEXMSR�NIRIV�1MKVERXIR��HMI�ZSVEYWWMGLXPMGL�J°V�PÆRKIVI�>IMX
MQ�0ERH�FPIMFIR�

+IVIKIPX� WMRH� >Y^YK� YRH� >Y[ERHIVYRK� REGL�(IYXWGLPERH� MR� IMRIV� 6IMLI� ZSR� +IWIX^IR
YRH� :IVJELVIR�� ;EW� JILPX�� MWX� IMR� QMKVEXMSRWTSPMXMWGLIV� 6ELQIR�� 9RH� IW� JILPIR� KIIMKRIXI
1IGLERMWQIR� HIV� %FWXMQQYRK�� (MI� %YJRELQI� ZSR� 7TÆXEYWWMIHPIVR�� HMI� +IRILQMKYRK� ZSR
*EQMPMIRREGL^YK� J°V� %RKIL¶VMKI� ZSR� %VFIMXWQMKVERXIR� YRH� ERIVOERRXIR� *P°GLXPMRKIR�� HMI
)VXIMPYRK� ZSR� %YWRELQIVIKIPYRKIR� J°V� HVMRKIRH� FIR¶XMKXIW� *EGLTIVWSREP� WS[MI� ZSR
%VFIMXWIVPEYFRMWWIR�J°V�7EMWSREVFIMXWOVÆJXI��EFIV�EYGL�EPPI�)RXWGLIMHYRKIR�°FIV�HMI�(YPHYRK
ZSR� /VMIKWZIVXVMIFIRIR� IVJSPKIR� NI[IMPW� YREFLÆRKMK� ZSRIMRERHIV�� 9RH� WMI� IVJSPKIR� MQ
J¶HIVEPIR�7]WXIQ�HIV�&YRHIWVITYFPMO�(IYXWGLPERH�^YQ�+VS�XIMP�HI^IRXVEP��F^[��WMI�Q°WWIR
HI^IRXVEP�YQKIWIX^X�SHIV�HYVGLKIWIX^X�[IVHIR��2YV�J°V�HMI�%YJRELQI�ZSR�%YWWMIHPIVR�YRH
HMI� %RIVOIRRYRK� TSPMXMWGLIV� *P°GLXPMRKI� WMRH� &YRHIWFIL¶VHIR� ^YWXÆRHMK�� >ELPPSWI� ERHIVI
)RXWGLIMHYRKIR� r� IMRWGLPMI�PMGL� NIRIV� °FIV� HIR� *EQMPMIRREGL^YK�� HMI� )MRF°VKIVYRK� ZSR
%YWPÆRHIVR�YRH�HMI�%FWGLMIFYRK�EFKIPILRXIV�%W]PFI[IVFIV�r�[IVHIR�ZSR�0ERHIWFIL¶VHIR
KIXVSJJIR�

*°V�HMI�IRXWGLIMHIRHIR�&IL¶VHIR�MWX�ZMIPJEGL�RMGLX�OPEV��MR�[IPGLIQ�%YWQE��WMI�WIPFWX�^Y
HIR� EOXYIPPIR�1MKVEXMSRWZIVLÆPXRMWWIR� FIMXVEKIR�� )MRI�%PXIVREXMZI� HE^Y�[ÆVI� HMI� *IWXPIKYRK
ZSR� 5YSXIR� J°V� IMR^IPRI� /EXIKSVMIR� ZSR� 1MKVERXIR� YRH� IMRIV� NÆLVPMGLIR� 3FIVKVIR^I� HIV
2IXXS�>Y[ERHIVYRK��(ERR�Q°�XIR�WMGL�&YRH��0ÆRHIV�YRH�/SQQYRIR� WS[MI�:IVXVIXIV�ZSR
%VFIMXKIFIVR� YRH� %VFIMXRILQIVR� MR� VIKIPQÆ�MKIR� %FWXÆRHIR� EYJ� WSPGLI� 5YSXIR�� IMRI
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3FIVKVIR^I� YRH� XVERWTEVIRXI� :IVJELVIR� HIV� %YW[ELP� SHIV� %FPILRYRK� ZIVWXÆRHMKIR�� -R
7YQQI� QY�� HMIW� OIMRIW[IKW� QILV� >Y[ERHIVYRK� EPW� LIYXI� FIHIYXIR�� )W� [ÆVI� EPPIVHMRKW
HIROFEV�� HE�� IMRI� WSPGLIVEVX� EFKIWXMQQXI�1MKVEXMSRWTSPMXMO� IMRI� ERHIVI�>YWEQQIRWIX^YRK
HIV�^Y��YRH�EF[ERHIVRHIR�&IZ¶POIVYRK�FI[MVOX�

;ERHIVYRKWTSPMXMO� QY�� EPWS� HIR� :IVWYGL� YRXIVRILQIR�� ^YO°RJXMKI� 1MKVEXMSRWTVS^IWWI
UYERXMXEXMZ�YRH�UYEPMXEXMZ�^Y�WXIYIVR��(IYXWGLPERH�OERR�HEFIM�RMGLX�Z¶PPMK�EYXSRSQ�LERHIPR�
)W�QY��WMGL�QMX�WIMRIR�IYVSTÆMWGLIR�4EVXRIVR�EFWXMQQIR��&MWLIV�KIWGLEL�HEW�RYV��RIKEXMZ��
EPWS� FIM� HIQ� :IVWYGL� HIV� %F[ILV� YRIV[°RWGLXIV� ;ERHIVYRKWWXV¶QI�� -R� HMIWIQ� &IVIMGL
OSSTIVMIVIR�)YVSTEW�-RRIR��YRH�.YWXM^QMRMWXIV��/EYQ�/SSTIVEXMSR�KMFX�IW�LMRKIKIR�FIM�HIV
%YJRELQI�YRH�:IVXIMPYRK�KV¶�IVIV�*P°GLXPMRKWWXV¶QI��,MIV� JILPX� IW� ER� KIWEQXIYVSTÆMWGLIR
1IGLERMWQIR�HIV�0EWXIRZIVXIMPYRK��%FIV�EYGL�FIM�HIV�IRIVKMWGLIR�&IOÆQTJYRK�ZSR�*PYGLX�
YRH� 1MKVEXMSRWYVWEGLIR� QERKIPX� IW� (IYXWGLPERH� YRH� WIMRIR� )9�4EVXRIVR� MR� HIV� 6IKIP� EQ
TSPMXMWGLIR�;MPPIR�SHIV�ER�HIV�*ÆLMKOIMX�^Y�OSSVHMRMIVXIQ�:SVKILIR�

)MRIW� QEGLIR� HMIWI� 7GL[MIVMKOIMXIR� ^YWÆX^PMGL� OPEV�� ;ERHIVYRKWTSPMXMO� OERR
*P°GLXPMRKWTSPMXMO� RMGLX� IVWIX^IR�� (IRR� IW� [MVH� EYGL� MR� >YOYRJX� :IVJSPKXI� KIFIR�� HMI� MR
(IYXWGLPERH� YRH� ERHIVW[S� 7GLYX^� WYGLIR�Q°WWIR�� 7MI� O¶RRIR� YRH� H°VJIR� RMGLX�QMX� HIQ
,MR[IMW� EYJ� HEW� FIVIMXW� �ZSPPI� &SSX�� EFKI[MIWIR� [IVHIR�� 4VSFPIQEXMWGL� MWX� HEFIM� HMI
:SVWXIPPYRK��MR�YRWIVIV�2EGLFEVWGLEJX�KÆFI�IW�SLRILMR�OIMRI�:IVJSPKYRK��YRH�*P°GLXPMRKI�EYW
(VMXXWXEEXIR�WSPPXIR�HELIV�KPIMGL�HSVX�FPIMFIR��WXEXX�REGL�(IYXWGLPERH�^Y�OSQQIR��(MI�0SKMO
HMIWIV�%VKYQIRXEXMSR�[ÆP^X� NIHSGL�HMI� 0EWXIR� ZSR�*PYGLX�YRH� MVVIKYPÆVIV�1MKVEXMSR� EYJ� HMI
QIMWX� EVQIR� 2EGLFEVPÆRHIV� HIV� NI[IMPMKIR� /SRJPMOXKIFMIXI� EF�� >YKPIMGL� KMFX� IW� EPPIVHMRKW
OIMRIR� ZIVR°RJXMKIR� +VYRH�� [EVYQ� (IYXWGLPERH� QILV� EPW� IMR� (VMXXIP� EPPIV� %W]PFI[IVFIV
)YVSTEW� EYJRILQIR� WSPP�� [MI� HMIW� HIV^IMX� HIV� *EPP� MWX�� ,MIV� FIHEVJ� IW� KIWEQXIYVSTÆMWGLIV
7SPMHEVMXÆX��9RH�IW�FIHEVJ�IMRIW�ERHIVIR�&PMGO[MROIPW��(IRR�KIRIVIPP�QY��;ERHIVYRKWTSPMXMO
OIMRIW[IKW�EPXVYMWXMWGL�WIMR��YRWIVI�,EPXYRK�KIKIR°FIV�HIR�3TJIVR�IXLRMWGLIV�7ÆYFIVYRKIR
YRH�TSPMXMWGLIV�+I[EPX�LMRKIKIR�WGLSR�

*E^MX�HMIWIV�ÌFIVPIKYRKIR� MWX�� )W� KMFX� EYJ�REXMSREPWXEEXPMGLIV�)FIRI�HYVGLEYW�YRKIRYX^XI
7TMIPVÆYQI� J°V�1MKVEXMSRWTSPMXMO��(IYXWGLPERH� LEX� HYVGLEYW� IMRIR� KI[MWWIR� )MRJPY�� HEVEYJ�
[IV�^YO°RJXMK�MRW�0ERH�OSQQIR�HEVJ��(SGL�EYGL�[IRR�HMI�FIWXILIRHIR�6IKIPYRKIR�VIWXVMO�
XMZ� EYWKIPIKX� [IVHIR�� QY�� IMR� 0ERH� [MI� (IYXWGLPERH� MR� HIR� RÆGLWXIR� .ELV^ILRXIR� QMX
IVLIFPMGLIV�>Y[ERHIVYRK�VIGLRIR�

��� -RXIKVEXMSR

(MI�1ILV^ELP�HIV�ZSV�HIV�HIYXWGLIR�:IVIMRMKYRK������MRW�0ERH�KIOSQQIRIR�%YWPÆRHIV�YRH
%YWWMIHPIV� LEX� WMGL� ^YQMRHIWX� ¶OSRSQMWGL� MRXIKVMIVX�� :SR� NIRIR�� HMI� HMI� HIYXWGLI� 7TVEGLI
KYX� FILIVVWGLXIR� YRH� EPW� %YWWMIHPIV� %RWTVYGL� EYJ� HMI� FYRHIWHIYXWGLI� 7XEEXWF°VKIVWGLEJX
LEXXIR��QEGLXIR�ZMIPI�/EVVMIVI��%FIV�EYGL�ZSR�HIR�r�QIMWX�EYWPÆRHMWGLIR�r�-QQMKVERXIR��HMI
OIMRI�/EVVMIVI�QEGLXIR��TVSJMXMIVXI�HEW�0ERH��7MI�°FIVRELQIR�.SFW��HMI�OIMR�(IYXWGLIV�QILV
EYW°FIR�[SPPXI��7MI�IVQ¶KPMGLXIR�IMR�L¶LIVIW�;MVXWGLEJXW[EGLWXYQ��9RH�WMI�^ELPXIR� MR�HIV
^[IMXIR�,ÆPJXI�HIW�����.ELVLYRHIVXW�FIXVÆGLXPMGL�QILV�ER�7XIYIVR�YRH�7S^MEPEFKEFIR��EPW�WMI
ER�0IMWXYRKIR�HIV�¶JJIRXPMGLIR�,ERH�MR�%RWTVYGL�RELQIR�

*°V� HMI� >IMX� WIMX� ����� JÆPPX� HMI� &MPER^� MRWKIWEQX� RMGLX� QILV� WS� TSWMXMZ� EYW�� 7S[SLP
%YWPÆRHIV� EYW� 7°HIYVSTE�� HIQ� &EPOER� YRH� HIV� 8°VOIM� EPW� EYGL� %YWWMIHPIV� EYW� HIR
2EGLJSPKIWXEEXIR� HIV� 7S[NIXYRMSR� WMRH� °FIVTVSTSVXMSREP� ZSR� %VFIMXWPSWMKOIMX� FIXVSJJIR�
;MGLXMKI�&IWGLÆJXMKYRKWFIVIMGLI�� MR�HIRIR�%YWPÆRHIV�YRH�%YWWMIHPIV� MR�(IYXWGLPERH�FMW� MR
HMI���IV�.ELVI�%VFIMX�JERHIR�r�ZSV�EPPIQ�QERYIPPI�8ÆXMKOIMXIR�MR�HIV�7GL[IVMRHYWXVMI�YRH�MR
HIV� MRHYWXVMIPPIR� 1EWWIRJIVXMKYRK� r� WMRH� FIWSRHIVW� WXEVO� ZSQ� 7XVYOXYV[ERHIP� FIXVSJJIR�
7SPGLI�%VFIMXWTPÆX^I�[IVHIR�[IKVEXMSREPMWMIVX�SHIV�MRW�%YWPERH�ZIVPEKIVX�



��

&IM�:IVPYWX�HIW�%VFIMXWTPEX^IW� MWX� IW�KIVEHI� J°V� EYWPÆRHMWGLI�%VFIMXWQMKVERXIR�HIV�IVWXIR
+IRIVEXMSR�FIWSRHIVW�WGL[MIVMK��VEWGL�IMRI�RIYI�&IWGLÆJXMKYRK�^Y�JMRHIR��HE�WMI�MR�HIV�6IKIP
RYV� °FIV� KIVMRKI� 5YEPMJMOEXMSRIR� ZIVJ°KIR�� %FIV� EYGL� HMI� MR� HIR� PIX^XIR� .ELVIR� MRW� 0ERH
KIOSQQIRIR� %YWWMIHPIV� OÆQTJIR� XVSX^� JSVQEP� FIWWIVIV� 5YEPMJMOEXMSR� QMX� ÆLRPMGLIR
4VSFPIQIR�� -LVI� %YWFMPHYRK� YRH� HMI� ZSV� HIV� >Y[ERHIVYRK� IV[SVFIRIR� *ÆLMKOIMXIR
IRXWTVIGLIR� ZMIPJEGL� RMGLX� HIR� )VJSVHIVRMWWIR� HIW� HIYXWGLIR� %VFIMXWQEVOXIW�� )MR
FIXVÆGLXPMGLIV�8IMP� HIV�%YWWMIHPIV� OÆQTJX� EYGL�QMX� 7TVEGLTVSFPIQIR�� )VWGL[IVIRH�OSQQX
LMR^Y��HE��ZMIPI�ILIQEPMKI�+EWXEVFIMXIV�YRH�IMR�8IMP�HIV�%YWWMIHPIV�IMR�%PXIV�IVVIMGLX�LEFIR�
MR�HIQ�HMI�'LERGIR�EYJ�HIQ�HIYXWGLIR�%VFIMXWQEVOX�KIRIVIPP�WMROIR�

)MR�*SPKITVSFPIQ�PMIKX�EYJ�HIV�,ERH��%YWPÆRHIV�QMX�RMIHVMKIQ�)V[IVFWIMROSQQIR��PERKIV
%VFIMXWPSWMKOIMX�SHIV�IMRIQ�L¶LIVIR�>Y[ERHIVYRKWEPXIV�IV[IVFIR� MR�(IYXWGLPERH� PIHMKPMGL
6IRXIRERWTV°GLI�� HMI� OEYQ� °FIV� HIQ� 7S^MEPLMPJIWEX^� PMIKIR�� )MR� ÆLRPMGLIW� 4VSFPIQ� LEFIR
EYWPÆRHMWGLI�7IPFWXÆRHMKI��HMI�MR�¶OSRSQMWGLIR�2MWGLIR�EOXMZ�WMRH�YRH�OIMRI�6°GOPEKIR�J°V
HEW� %PXIV� FMPHIR� O¶RRIR�� ,MR^Y� OSQQIR� ÆPXIVI� 7TÆXEYWWMIHPIV�� HIRIR� WIMX� 1MXXI� ����� RYV
RSGL� IMRI�1MRHIWXVIRXI� ^YIVOERRX�[MVH��[IRR� WMI� MR� (IYXWGLPERH� OIMRIR� 6IRXIRERWTVYGL
IV[IVFIR�OSRRXIR�

*°V�IXPMGLI�NYRKI�%YWPÆRHIV�YRH�7TÆXEYWWMIHPIV�MWX�ZSV�EPPIQ�HIV�ÌFIVKERK�ZSR�HIV�7GLYPI
MR� HIR� &IVYJ� QMX� 4VSFPIQIR� ZIVFYRHIR�� -R� HMIWIV� 4LEWI� QEGLX� WMGL� HMI� /SROYVVIR^
KPIMGLEPXVMKIV�)MRLIMQMWGLIV�FIWSRHIVW�FIQIVOFEV��&IM�%RKIL¶VMKIR�HIV�^[IMXIR�+IRIVEXMSR�
HMI� HIR� >YKERK� ^YQ� %VFIMXWQEVOX� WGLEJJIR�� ^IMKIR� WMGL� LMRKIKIR� HYVGLEYW� TSWMXMZI
/EVVMIVIZIVPÆYJI�� 8VSX^HIQ� MWX� YR°FIVWILFEV�� HE�� IMR� RIRRIRW[IVXIV� 8IMP� HIV� N°RKIVIR
%YWPÆRHIV�� EFIV� EYGL� IXPMGLI� %YWWMIHPIV� MR� ^YRILQIRHIV� (MWXER^� ^YV� HIYXWGLIR
1ILVLIMXWKIWIPPWGLEJX� PIFIR��(MI� -RXIRWMXÆX� HIV� WS^MEPIR�/SRXEOXI� ^[MWGLIR�(IYXWGLIR� YRH
%YWPÆRHIVR� MWX� V°GOPÆYJMK�� >IMXWGLVMJXIR� YRH� 8:�4VSKVEQQI� EYW� HIR� ,IVOYRJXWPÆRHIVR
KI[MRRIR� ER� :IVFVIMXYRK�� >YKPIMGL� [ÆGLWX� HIV� )MRJPY�� TSPMXMWGLIV� YRH� VIPMKM¶WIV
&I[IKYRKIR��HMI�EYJ�%FKVIR^YRK�KIKIR°FIV�HIR�IMRLIMQMWGLIR�(IYXWGLIR�WIX^IR��7XEXX�WMGL
^Y�MRXIKVMIVIR��[IVHIR�QERGLI�NYRKI�%YWPÆRHIV�MR�(IYXWGLPERH�^Y�FI[Y�XIR�1SWPIQW��/YV�
HIR�� X°VOMWGLIR�SHIV� EPFERMWGLIR�2EXMSREPMWXIR��)MRI�FIMRELI�YREYW[IMGLPMGLI�*SPKI�HMIWIV
)RX[MGOPYRK�MWX��HE��HMI�^IRXVEPIR�IXLRMWGLIR�YRH�TSPMXMWGLIR�/SRJPMOXI�HIV� NI[IMPMKIR�,IV�
OYRJXWPÆRHIV�EYGL�EYJ�HIYXWGLIQ�&SHIR�EYWKIXVEKIR�[IVHIR�

>YQ�8IMP�LEX�HMIWI�)RX[MGOPYRK�QMX�HIV�7YGLI�HIV�^[IMXIR�+IRIVEXMSR�REGL�-HIRXMXÆX�YRH
%RIVOIRRYRK�^Y�XYR��-Q�,IVOYRJXWPERH�HIV�)PXIVR�WMRH�WMI�MR�HIV�6IKIP�WIPFWX�*VIQHI��EYGL
[IRR�WMI�WMGL�QMX�MLQ�MHIRXMJM^MIVIR��>YKPIMGL�[MVH�HMI�-HIRXMJMOEXMSR�QMX�(IYXWGLPERH�RMGLX
MQQIV�PIMGLX�KIQEGLX��(IRR�EYGL�HMI�1ILVLIMXWKIWIPPWGLEJX�MR�(IYXWGLPERH�FILERHIPX�NYRKI
%YWPÆRHIV� OIMRIW[IKW� EPW� +PIMGLFIVIGLXMKXI�� (MI� %PPXEKWIVJELVYRKIR� HIV� MR� (IYXWGLPERH
KIFSVIRIR�%YWPÆRHIV� PÆ�X� ZMIPI� WSKEV� ZIVQYXIR�� ILIV� KIHYPHIX� EPW� IV[°RWGLX� ^Y� WIMR�� .IRI
:IVLÆPXRMWWI�� MR� HIRIR� EYWPÆRHMWGLI� >Y[ERHIVIV� YRH� MLVI� /MRHIV� °FIV� ZMIPI� .ELVI� MR� HIV
9RKI[M�LIMX� PIFIR�� SF� WMI� HIRR� FPIMFIR� [IVHIR� SHIV� [MIHIV� LIMQOILVIR� WSPPIR� F^[�
Q°WWIR��WMRH�J°V�HMI�&IXVSJJIRIR�WIPFWX��EFIV�EYGL�J°V�(IYXWGLPERH�OSRXVETVSHYOXMZ�

(IYXWGLPERH�FVEYGLX�OIMRI�VEWGL�[EGLWIRHIR�+VYTTI�ZSR�)MR[SLRIVR��^[IMXIV�/PEWWI��
>Y[ERHIVIV��HMI�EYJ�(EYIV�MR�(IYXWGLPERH�FPIMFIR�[IVHIR��YRH�LMIV�KIFSVIRI�EYWPÆRHMWGLI
/MRHIV�Q°WWIR�HIWLEPF�MQ�0EYJI�HIV�>IMX�HIYXWGLI�7XEEXWF°VKIV�[IVHIR��-R�HIV�4VE\MW�[°VHI
HMIW� IVLIFPMGL� QILV� )MRF°VKIVYRKIR� FIHIYXIR�� (E^Y� MWX� HMI� IMRI� SHIV� ERHIVI� [IMXIVI
)VPIMGLXIVYRK�FIM�%RXVEK�YRH�:IVPIMLYRK�HIV�7XEEXWF°VKIVWGLEJX�HIROFEV��2SGL�[MGLXMKIV�MWX
IW�NIHSGL��HMINIRMKIR�ER^YWTVIGLIR��HMI�WGLSR�LIYXI�IMRIR�6IGLXWERWTVYGL�EYJ�)MRF°VKIVYRK
LEFIR� SHIV� REGL� )VQIWWIR� HIV� &IL¶VHIR� NIHIV^IMX� IMRKIF°VKIVX� [IVHIR� O¶RRXIR�� (MIW
FIXVMJJX�HIV^IMX�QMRHIWXIRW�����EPPIV�%YWPÆRHIV�MR�(IYXWGLPERH��2YV�[IRMKI�ZSR�MLRIR�LEFIR
FMWLIV� IMRIR� %RXVEK� EYJ� )MRF°VKIVYRK� KIWXIPPX�� %YW� HMIWIQ� EFWXVEOXIR� 6IGLXWERWTVYGL� WSPP
OIMR�%YXSQEXMWQYW�[IVHIR�� %FIV�(IYXWGLPERH� O¶RRXI� NIRIR� %YWPÆRHIVR�� HMI� EYJ�(EYIV� MQ
0ERH�PIFIR��WXÆVOIV�WMKREPMWMIVIR��HE��WMI�HIYXWGLI�7XEEXWF°VKIV�[IVHIR�WSPPIR�
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+IVEHI� HMI� J°V� (IYXWGLPERHW� KV¶�IVI� 7XÆHXI� TVSKRSWXM^MIVXIR� %YWPÆRHIVERXIMPI
YRXIVWXVIMGLIR�HMI�2SX[IRHMKOIMX��MQ�4VS^I��HIV�-RXIKVEXMSR�NIRI�>Y[ERHIVIV�IMR^YF°VKIVR�
HMI�HMIW�[°RWGLIR��/MRHIV�ZSR�>Y[ERHIVIVR��HMI�MR�(IYXWGLPERH�^YV�;IPX�OSQQIR�YRH�LMIV
EYJ[EGLWIR��WSPPXIR�FIZSV^YKX�HMI�HIYXWGLI�7XEEXWF°VKIVWGLEJX�ERKIFSXIR�FIOSQQIR��(EFIM
KILX� IW� RMGLX� HEVYQ�� MVKIRH� NIQERHIQ�HMI� HIYXWGLI� 7XEEXWF°VKIVWGLEJX� EYJ^YHVÆRKIR�� )MRI
;ELPQ¶KPMGLOIMX� WSPP� FPIMFIR�� %FIV� IW� KILX� YQ� *EMVRI�� YRH� 6IGLXWWMGLIVLIMX� J°V� HMI� LMIV
EYJKI[EGLWIRIR� /MRHIV� ZSR� %YWPÆRHIVR�� 9RH� IW� KILX� YQ� MLVI� %RIVOIRRYRK� EPW
KPIMGLFIVIGLXMKXI�1MXF°VKIV�

(EW�>MIP�WSPPXI�OPEV�WIMR��3JJIRI�YRH�HIQSOVEXMWGLI�+IWIPPWGLEJXIR�O¶RRIR�OIMR�-RXIVIWWI
ER� IMRIV�[EGLWIRHIR� >ELP� MRRIVPMGL� EQFMZEPIRXIV� SHIV� RMGLX� MRXIKVMIVXIV�1MXF°VKIV� LEFIR�
HMI�EYJ�(EYIV�[IHIV�WXEEXWF°VKIVPMGLI�6IGLXI�RSGL�4JPMGLXIR�FIWMX^IR��(MI�:IVJSPKYRK�HMIWIW
>MIPIW�IVJSVHIVX�MR�FIWXMQQXIR�*ÆPPIR�EYGL�HMI�8SPIVMIVYRK�ZSR�HSTTIPXIV�7XEEXWF°VKIVWGLEJX�
(IRR�IW�MWX�RMGLX�IMR^YWILIR��[EVYQ�HMI�2EGLJELVIR�ZSR�)MR[ERHIVIVR�EYJ�MLV�)VFI�MR�IMRIQ
HIV� 2EGLJSPKIWXEEXIR� .YKSWPE[MIRW� SHIV� ERHIVW[S� ZIV^MGLXIR� Q°WWIR�� QMX� LSLIR
+IPHJSVHIVYRKIR� MLVIV� ILIQEPMKIR� ,IMQEXPÆRHIV� OSRJVSRXMIVX� [IVHIR� SHIV� ERHIVIR
7GLMOERIR� EYWKIWIX^X� WMRH�� WSFEPH� WMI�� YQ� (IYXWGLI� ^Y� [IVHIR�� HMI� )RXPEWWYRK� EYW� MLVIV
FMWLIVMKIR� 7XEEXWF°VKIVWGLEJX� FIERXVEKIR�� 1ILVWXEEXMKOIMX� MWX� EPPIVHMRKW� RMGLX� HMI� IMR^MKI
0¶WYRK�� (IYXWGLPERH� WSPPXI� HIR� TSPMXMWGLIR� (MEPSK� QMX� NIRIR� 0ÆRHIVR� WYGLIR�� HMI� MLVI� MQ
%YWPERH� PIFIRHIR�&°VKIV� RYV� YRKIVR� SHIV� KEV� RMGLX� EYW� HIV� �IVIVFXIR�� 7XEEXWERKIL¶VMKOIMX
IRXPEWWIR��&IM�>Y[ERHIVIVR�EYW�ERHIVR�)9�7XEEXIR�r�MR�(IYXWGLPERH�WMRH�HMIW�MQQIVLMR����
EPPIV�%YWPÆRHIV��ZSV�EPPIQ�-XEPMIRIV��+VMIGLIR��7TERMIV�YRH�ÒWXIVVIMGLIV�r�KMFX�IW�^YV�)MRF°V�
KIVYRK� IMRI� [IMXIVI� %PXIVREXMZI�� %YWVIMGLIRH� [ÆVI� IMRI� [IMXKILIRHI� +PIMGLWXIPPYRK� MQ
6ELQIR�IMRIV�KIQIMRWEQIR�)9�&°VKIVWGLEJX�

��� 4SPMXMWGLIV�,ERHPYRKWFIHEVJ

;IRR� WMI� KIPMRKIR�� WMRH� KIVIKIPXI� -QQMKVEXMSR� YRH� [MVOWEQI� -RXIKVEXMSR� [MGLXMKI
KIWIPPWGLEJXPMGLI� 7XIYIVYRKWMRWXVYQIRXI�� (IWLEPF� PSLRX� IW� WMGL�� °FIV� IMRI� YQJEWWIRHI
6IKIPYRK� ^YO°RJXMKIV� )MR[ERHIVYRK�REGL^YHIROIR� r� XVSX^� IMRIV�+VYRHWXMQQYRK� MQ� 0ERH�
HMI� J°V� 2YPP�>Y[ERHIVYRK� TPÆHMIVX� YRH� EQ� PMIFWXIR� EYGL� IMRIR� 8IMP� HIV� LMIV� PIFIRHIR
%YWPÆRHIV� ZSQ� %VFIMXWQEVOX� JIVRLEPXIR� [°VHI�� 9RH� IW� PSLRX� WMGL�� HMI� HIV^IMXMKI
)MRF°VKIVYRKWTVE\MW� ^Y� °FIVHIROIR�� (MI� [MVXWGLEJXPMGLI� YRH� WS^MEPI� -RXIKVEXMSR� HIV
EYWPÆRHMWGLIR�>Y[ERHIVIV�YRH�HIV�7TÆXEYWWMIHPIV�MWX�QMX�HIV�)MRF°VKIVYRK�NIHSGL�RMGLX�ZSPP�
^SKIR�� 7MI� WXIPPX� IMRI� HIV� [MGLXMKWXIR� ,IVEYWJSVHIVYRKIR� HEV�� HIRIR� (IYXWGLPERH� MR� HIR
RÆGLWXIR�.ELVIR�KIKIR°FIVWXILX��(ELIV�FVEYGLIR�[MV�IMR�OPEVIW�7MKREP��HE��WMGL�HMI�4SPMXMO�MR
(IYXWGLPERH�HIQ�4LÆRSQIR�HIV�>Y[ERHIVYRK�YRH�HIR�QMX�MLV�ZIVFYRHIRIR�/SRWIUYIR^IR
WXIPPX��WXEXX�FPS�IW�/VMWIRQEREKIQIRX�^Y�FIXVIMFIR��^Y�FIWGL[MGLXMKIR�SHIV�HEW�4VSFPIQ�^Y
ZIVHVÆRKIR��2YV�HERR�OERR�IMRI�1ILVLIMX�HIV�&°VKIVMRRIR�YRH�&°VKIV�HMIWIW�0ERHIW�>Y[ER�
HIVYRK� YRH� HMI� HEHYVGL� [EGLWIRHI� :MIPJEPX� RMGLX� ZSVVERKMK� EPW� &IHVSLYRK� IQTJMRHIR�
WSRHIVR�EYGL�EPW�/SRWIUYIR^�IMRIV�SJJIRIR�+IWIPPWGLEJX�YRH�EPW�Q¶KPMGLI�&IVIMGLIVYRK�

+IWIX^IWÆRHIVYRKIR� EPPIMR� [IVHIR� RMGLX� EYWVIMGLIR�� 2SX[IRHMK� MWX� EYGL� IMRI� IX[EW
ERHIVI� )MRWXIPPYRK� ^Y� 2EXMSR� YRH� 7XEEXWF°VKIVWGLEJX�� (IRR� FMW� LIYXI� HSQMRMIVX� HMI
:SVWXIPPYRK��(IYXWGLIV�SHIV�(IYXWGLI�O¶RRI�QER�IMKIRXPMGL�RYV� EPW�/MRH� HIYXWGLIV� )PXIVR
WIMR�� >IRXVEPIW� /VMXIVMYQ� [ÆVI� HIQREGL� HMI� KIQIMRWEQI� %FWXEQQYRK�� (MIWI� :SVWXIPPYRK
IVWGL[IVX� HMI� -RXIKVEXMSR�HIV� MR�(IYXWGLPERH� PIFIRHIR� *VIQHIR�� FPSGOMIVX� HMI� 6IJSVQ�HIW
7XEEXWF°VKIVWGLEJXWVIGLXW� YRH� WXILX� MR� WTERRYRKWVIMGLIQ�/SRXVEWX� ^YV� KV¶�IV� KI[SVHIRIR
IXLRMWGLIR� YRH� VIPMKM¶WIR� :MIPJEPX� MR� (IYXWGLPERH��;EW� HMIWIW� 0ERH� HELIV� FVEYGLX�� MWX� IMR
VIEPMWXMWGLIW�7IPFWXFMPH�EPW�(I�JEGXS�)MR[ERHIVYRKWPERH��IMRIR�KIPEWWIRIVIV�9QKERK�QMX�HIV�MR
HIR�PIX^XIR�.ELV^ILRXIR�KI[EGLWIRIR�:MIPJEPX��EFIV�EYGL�IMRI�SJJIRWMZI�(MWOYWWMSR�HEV°FIV�
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[IPGLIR�KIQIMRWEQIR�+VYRH[IVXIR�)MRLIMQMWGLI��)MRKIF°VKIVXI�YRH�LMIV�PIFIRHI�*VIQHI
ZIVTJPMGLXIX�WIMR�WSPPXIR�

� *%>-8

(MI� &IZ¶POIVYRK�(IYXWGLPERHW�[MVH� MR� HIR� RÆGLWXIR� .ELV^ILRXIR� OEYQ�[EGLWIR�� WSRHIVR
WXEKRMIVIR� SHIV� WSKEV� EFRILQIR�� >Y� HMIWIQ� )VKIFRMW� OSQQIR� JEWX� EPPI� EOXYIPPIR
&IZ¶POIVYRKWTVSKRSWIR�� HEVYRXIV� EYGL�HMI� MR� HMIWIV� 7XYHMI� TVÆWIRXMIVXI��(MI� NÆLVPMGLI�>ELP
HIV� +IFYVXIR� MR� (IYXWGLPERH� MWX� WIMX� HIR� ��IV� .ELVIR� OPIMRIV� EPW� HMI� >ELP� HIV� 7XIVFIJÆPPI�
3LRI�>Y[ERHIVYRKIR�YRH�HMI�L¶LIVIR�/MRHIV^ELPIR�HIV�%YWPÆRHIV�[ÆVI�HMI�)MR[SLRIV^ELP
HIV�&YRHIWVITYFPMO�FIVIMXW�WIMX�PÆRKIVIQ�V°GOPÆYJMK�

(EW� ^YO°RJXMKI�;EGLWXYQ�HIV� MR�� YRH� EYWPÆRHMWGLIR� &IZ¶POIVYRK� MR�(IYXWGLPERH� LÆRKX
ZSV�EPPIQ�ZSR�JSPKIRHIR�*EOXSVIR�EF�

• ZSR� HIV� +V¶�I� HIV� ^YO°RJXMKIR� >Y�� YRH� *SVX^°KI� ZSR� %YWPÆRHIVR� YRH� %YWWMIHPIVR
�;ERHIVYRKWWEPHS��

• ZSR�HIV� >ELP� HIV� MR�(IYXWGLPERH� KIFSVIRIR� MR�� YRH� EYWPÆRHMWGLIR�/MRHIV� YRH� HIV� LMIV
ZIVWXIVFIRHIR�-R��YRH�%YWPÆRHIV��+IFYVXIRWEPHS��

• ZSR�HIV�>ELP�HIV�)MRF°VKIVYRKIR�

1MX�&PMGO�EYJ�HMI�)VJELVYRKIR�HIV� PIX^XIR���� .ELVI�YRH� MR�%FLÆRKMKOIMX� ZSR� ^YO°RJXMKIR
[ERHIVYRKWTSPMXMWGLIR� )RXWGLIMHYRKIR� PEWWIR� WMGL� TPEYWMFPI� %RRELQIR� °FIV� HMI
)RX[MGOPYRK� HIV� ^YO°RJXMKIR� >Y[ERHIVYRK� JSVQYPMIVIR�� *°V� HMI� HYVGLWGLRMXXPMGLI� /MRHIV�
^ELP� YRH� HMI� 0IFIRWIV[EVXYRK� HIV� %YWPÆRHIV� MWX� ZSR� IMRIV� *SVXWGLVIMFYRK� FIWXILIRHIV
8VIRHW�EYW^YKILIR�

;MGLXMKWXI�)VKIFRMWWI�YRH�7GLPY�JSPKIVYRKIR�YRWIVIV�4VSKRSWI�WMRH�

• (IYXWGLPERH�[MVH� MQ�.ELV������^[MWGLIR����YRH����1MS��)MR[SLRIV�LEFIR������������
1MS���� (MI� )MR[SLRIV^ELP� [MVH�[IWIRXPMGL� ZSQ� %YWQE�� HIV� ^YO°RJXMKIR� >Y[ERHIVYRK
EFLÆRKIR�

• %Q� [ELVWGLIMRPMGLWXIR� MWX� EYW� LIYXMKIV� 7MGLX� QMXXIPJVMWXMK� IMRI� 2IXXS^Y[ERHIVYRK� ZSR
��������%YWPÆRHIVR�YRH���������%YWWMIHPIVR�TVS�.ELV��QMXXPIVIW�7^IREVMS���(MIW�PMIKX�RELI
EQ�(YVGLWGLRMXX� HIV� PIX^XIR� ��� .ELVI��(MI� >ELP� HIV� MR�(IYXWGLPERH� PIFIRHIR� %YWPÆRHIV
[°VHI�WMGL�HERR�FMW�^YQ�.ELV������EYJ������1MS��FIMRELI�ZIVHSTTIPR��(IV�%YWPÆRHIVERXIMP
ER�HIV�+IWEQXFIZ¶POIVYRK�[°VHI�ZSR�KIKIR[ÆVXMK������EYJ�������WXIMKIR�

• ;°VHIR�NÆLVPMGL�HSTTIPX�WS�ZMIPI�%YWPÆRHIV�IMRKIF°VKIVX�[MI�MR�HIR���IV�YRH�JV°LIR���IV
.ELVIR� �EPWS� �������� WXEXX� ������� TVS� .ELV�� EPPI� ERHIVIR� %RRELQIR� [MI� MQ� QMXXPIVIR
7^IREVMS��� WS� WXMIKI�HIV�%YWPÆRHIVERXIMP� FMW� �����RYV� EYJ� ������ �EFWSPYX�� �����1MS�� %YW�
PÆRHIV��)MRF°VKIVYRKWW^IREVMS��

• %YJ� NIHIR� *EPP� [ÆGLWX� HMI� EYWPÆRHMWGLI� &IZ¶POIVYRK� EYGL� EYJKVYRH� HIW
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/MRHIV^ELP�HIV�%YWPÆRHIV�RÆLIVR�WMGL�HIRIR�HIV�HIYXWGLIR�&IZ¶POIVYRK�ER�
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GLIR�YRH�7XYXXKEVX��-R�,EQFYVK�YRH�&IVPMR�[MVH�HERR�IX[E�NIHIV�ZMIVXI�)MR[SLRIV�OIMRIR
HIYXWGLIR�4E��LEFIR�
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