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5KUVGOCU�SWG�CRTGPFGP

���+PVTQFWEEKÎP�

7P�UKUVGOC�FG�CRTGPFK\CLG�GU�WP�RTQITCOC�FG�QTFGPCFQT�SWG�VQOC�FGEKUKQPGU�DCUCFCU�GP
GZRGTKGPEKCU�CEWOWNCFCU�FG�ECUQU�TGUWGNVQU�EQP�ÃZKVQ��#�FKHGTGPEKC�FG�WP�UKUVGOC�GZRGTVQ
SWG� TGUWGNXG� RTQDNGOCU� WUCPFQ� WP� QTFGPCFQT� RGTQ� EQP� WP� OQFGNQ� FG� TC\QPCOKGPVQ
JWOCPQ��WP�UKUVGOC�SWG�CRTGPFG�RWGFG�WUCT�FKHGTGPVGU�VÃEPKECU�RCTC�CRTQXGEJCT�GN�RQFGT
EQORWVCEKQPCN�FG�WP�QTFGPCFQT��UKP�TGNCEKÎP�EQP�GN�RTQEGUQ�FG�RGPUCOKGPVQ�JWOCPQ�
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(KI�������5KUVGOC�SWG�CRTGPFG

���7PC� FG� NCU� VCTGCU� O¶U� FGUVCECFCU� [� D¶UKECU� FGN� CRTGPFK\CLG� GU� NC� FG� ENCUKHKECEKÎP� Q
RTGFKEEKÎP�� 'P� GUVG� ECUQ� GN� UKUVGOC� VKGPG� FKURQPKDNG� WP� EQPLWPVQ� HKPKVQ� Q� OWGUVTC� FG
GLGORNQU� FG� ECUQU� TGUWGNVQU�� .QU� FCVQU� FG� ECFC� ECUQ� GUVTKDCP� GP� WP� EQPLWPVQ� FG
QDUGTXCEKQPGU� Q� ECTCEVGTÈUVKECU� FG� GUG� ECUQ� 
RCVTÎP�� [� NC� EQTTGURQPFKGPVG� ENCUKHKECEKÎP
EQTTGEVC�� 'N� CRTGPFK\CLG� EQPUKUVG� 
(KI�� ��� GP� GNGIKT� WPC� GUVTWEVWTC� OQFGNQ� [� CFCRVCT
EQTTGEVCOGPVG� WPQU� RCT¶OGVTQU� FG� ÃUVC� RCTC� WPC� ÎRVKOC� ENCUKHKECEKÎP� FG� NQU� FCVQU
EQPQEKFQU��'N�TGUWNVCFQ�GU�WP�ENCUKHKECFQT��UKUVGOC�SWG�RTQRQTEKQPC�WPC�FGEKUKÎP�RCTC�ECFC
RCVTÎP�CFOKUKDNG�SWG�UG�NG�RTQRQTEKQPG�
(KI�����
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���6ÃEPKECOGPVG��GUVC�HQTOC�FG�CRTGPFK\CLG�GU�FGPQOKPCFC�CRTGPFK\CLG�UWRGTXKUCFQ��GP�GN
UGPVKFQ�� FG� SWG� GN� UKUVGOC� CRTGPFG� FG� WP� EQPLWPVQ� EQPQEKFQ� FG� ECUQU� EQTTGEVCOGPVG
ENCUKHKECFQU��SWG�JCP�UKFQ�RTQFWEKFQU�RQT�WP�GZRGTVQ�JWOCPQ�SWG�UWRGTXKUC�NC�GNGEEKÎP�FG
GUVQU�ECUQU��'N�CRTGPFK\CLG�PQ�UWRGTXKUCFQ�Q�ENWUVGTKPI�GU�WP�RTQDNGOC�O¶U�FKHÈEKN��GP�ÃN
NQU� ECUQU� PQ� GUV¶P� ENCUKHKECFQU� [� GN� QDLGVKXQ� GU� KFGPVKHKECT� ENWUVGTU� FG� RCVTQPGU� SWG� UQP
UKOKNCTGU�� KFGPVKHKECPFQ�� FG� GUVC� OCPGTC�� RQUKDNGU� ENCUGU�� 'P� GUVC� VGUKU� GN� CRTGPFK\CLG
UKGORTG�UG�GPVGPFGT¶�UWRGTXKUCFQ��'P� NQU�UKIWKGPVGU�CRCTVCFQU�UG�FGVCNNCP�CNIWPQU�FG� NQU
UKUVGOCU� FG� CRTGPFK\CLG� O¶U� GZVGPFKFQU� SWG� UG� JCP� FKXKFKFQ� GP� VTGU� ITCPFGU� ECORQU�
OÃVQFQU�GUVCFÈUVKEQU��TGFGU�PGWTQPCNGU�[�TGINCU�FG�FGEKUKÎP��2TGXKCOGPVG�C�GUVC�GZRQUKEKÎP
UG�RTGUGPVCP�CNIWPCU�HQTOCU�FG�GUVKOCT�NC�DQPFCF�FG�WP�UKUVGOC�FG�CRTGPFK\CLG�
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���4GPFKOKGPVQ�FG�WP�UKUVGOC�SWG�CRTGPFG�

����/GFKFC�FGN�GTTQT�

.C�OGFKFC�O¶U�WUCFC�RCTC�GXCNWCT�GN�ÃZKVQ�FG�WP�ENCUKHKECFQT�GU�NC�VCUC�FG�GTTQT��SWG�FG
HQTOC�GORÈTKEC�RWGFG�FGHKPKTUG�EQOQ

VCUC�FG�GTTQT���PÕOGTQ�FG�GTTQTGU���PÕOGTQ�FG�ECUQU

WVKNK\¶PFQUG� EQOQ�GUVKOCFQT�FG� NC� VCUC�FG� GTTQT�XGTFCFGTC�Q� TGCN� NC� VCUC� FG� GTTQT� FG� WP
ENCUKHKECFQT� UQDTG� WP� PÕOGTQ� CUKPVÎVKECOGPVG� ITCPFG� FG� PWGXQU� ECUQU� UGNGEEKQPCFQU� FG
OCPGTC� KPFGRGPFKGPVG�FG� NQU�ECUQU�WUCFQU�GP�GN�FKUGÌQ�FGN�ENCUKHKECFQT��5K�PQ�GU�RQUKDNG
IGPGTCT�GUVQU�PWGXQU�ECUQU�FG�OCPGTC�H¶EKN��UG�RWGFG�TGEWTTKT�C�NC�VCUC�FG�GTTQT�CRCTGPVG�
FGHKPKFC� EQOQ� NC� VCUC� FG� GTTQT� FG� NC� OWGUVTC� WUCFC� GP� GN� FKUGÌQ� FGN� ENCUKHKECFQT�
.ÎIKECOGPVG�NC�VCUC�FG�GTTQT�CRCTGPVG�ECUK�UKGORTG�GU�WP�XCNQT�OGPQT�SWG�NC�VCUC�FG�GTTQT
TGCN�[�C�OGPWFQ�WP�GUVKOCFQT�FGOCUKCFQ�QRVKOKUVC�FG�ÃUVC�

���2CTC� UQNWEKQPCT� GUVG� RTQDNGOC� UG� FKXKFG� NC� OWGUVTC� FG� CRTGPFK\CLG� GP� ECUQU� FG
GPVTGPCOKGPVQ�[�ECUQU�FG�VGUV��[�UG�ECNEWNC�NC�VCUC�FG�GTTQT�GORÈTKEC�UQDTG�NQU�ECUQU�FG�VGUV�
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'ZKUVGP�FKXGTUCU�VÃEPKECU�RCTC�QDVGPGT�GUC�FKXKUKÎP�FG�OCPGTC�SWG�NC�VCUC�FG�GTTQT�ECNEWNCFC
UG�CRTQZKOG�C�NC�TGCN��&GUVCECP�VTGU�FG�GNNCU�

/WGUVTGQ�CNGCVQTKQ�

���2CTC� GNNQ� UG� TGRCTVG� FG� OCPGTC� CNGCVQTKC� NC� RQDNCEKÎP� FG� OWGUVTC� GPVTG� ECUQU� FG
GPVTGPCOKGPVQ�[�ECUQU�FG�VGUV��QDVGPKÃPFQUG�NC�VCUC�FG�GTTQT�UQDTG�GUVQU�ÕNVKOQU��5G�TGRKVG
WP�PÕOGTQ�FG�XGEGU�GN�RTQEGFKOKGPVQ��GUVKO¶PFQUG�NC�VCUC�FG�GTTQT�TGCN�EQOQ�NC�OGFKC�FG
NCU�VCUCU�FG�GTTQT�FG�ECFC�RTWGDC�

8CNKFCEKÎP�ETW\CFC�

���5G� HTCEEKQPC� NC� RQDNCEKÎP� GP� M� EQPLWPVQU� FG� CRTQZKOCFCOGPVG� KIWCN� VCOCÌQ�� 5G� VQOC
EQOQ� ECUQU� FG� VGUV� WP� EQPLWPVQ� FCFQ� [� UG� GPVTGPC� GN� UKUVGOC� EQP� NQU� M��� TGUVCPVGU�
QDVGPKÃPFQUG�RCTC�ECFC�EQPLWPVQ�WPC�VCUC�FG�GTTQT��.C�VCUC�FG�GTTQT�TGCN�UG�CRTQZKOC�RQT�NC
OGFKC�FG�NCU�M�VCUCU�TGUWNVCPVGU��7PC�FG�NCU�XCTKCPVGU�O¶U�WVKNK\CFCU�FG�GUVC�VÃEPKEC�GU�NC
EQPQEKFC�EQOQ�FGLCPFQ�WPQ� HWGTC� 
�NGCXKPI�QPG�QWV�� =.CEJGPDTWEJ��?��� SWG� EQPUKUVG� GP
WVKNK\CT�ECFC�ECUQ�EQOQ�EQPLWPVQ�VGUV�FG�WP�UQNQ�KPFKXKFWQ��[�NQU�TGUVCPVGU�EQOQ�EQPLWPVQ
FG�GPVTGPCOKGPVQ��.C�VCUC�FG�GTTQT�GU�CJQTC�GN�PÕOGTQ�FG�GTTQTGU�EQOGVKFQU�GP�ECFC�VGUV
FKXKFKFQ�RQT�GN�PÕOGTQ�FG�GNGOGPVQU�GP�NC�OWGUVTC��4GCNOGPVG�NC�XCNKFCEKÎP�ETW\CFC�GU�WPC
IGPGTCNK\CEKÎP�FGN�OÃVQFQ�FG�FGLCPFQ�WPQ�HWGTC�CVTKDWKFC�C�=5VQPG��?��

$QQVUVTCRRKPI�

���'UVG�OÃVQFQ��QTKIKPCNOGPVG�FGUCTTQNNCFQ�GP�='HTQP��?��EQPUKUVG�GP�TGCNK\CT�WP�OWGUVTGQ
EQP�TGGORNC\COKGPVQ�GP�NC�OWGUVTC�KPKEKCN�UKGPFQ�EQRKCFQU�GP�GN�EQPLWPVQ�FG�GPVTGPCOKGPVQ
UWEGUKXQU� ECUQU� FG� NC� OWGUVTC� GUEQIKFQU� CNGCVQTKCOGPVG� [� EQP� TGGORNC\COKGPVQ�� 'UVG�
RTQEGUQ�UG�TGRKVG�JCUVC�SWG�GN�EQPLWPVQ�FG�GPVTGPCOKGPVQ�VGPIC�NQU�OKUOQU�KPFKXKFWQU�SWG
NC�OWGUVTC�KPKEKCN��'N�EQPLWPVQ�FG�VGUV�UQP�CSWGNNQU�ECUQU�SWG�PQ�GUVÃP�GP�GN�EQPLWPVQ�FG
GPVTGPCOKGPVQ��.C�VCUC�FG�GTTQT�FG�GUVG�ITWRQ�GU�WP�GUVKOCFQT�FG�NC� VCUC�TGCN��CWPSWG�NQ
JCDKVWCN�GU�TGRGVKT�GN�RTQEGUQ�WP�PÕOGTQ�FGVGTOKPCFQ�FG�XGEGU�[�JCNNCT�NC�OGFKC���������������

���'P� =9GKUU��?� UG� TGCNK\C� WPC� EQORCTCEKÎP� GPVTG� GUVQU� OÃVQFQU� TGEQOGPF¶PFQUG
XCNKFCEKÎP� ETW\CFC� RCTC�OWGUVTCU�OC[QTGU� FG� ��� ECUQU� XCNKFCEKÎP� ETW\CFC� Q� UW� XCTKCPVG
FGLCPFQ�WPQ�HWGTC��VGPKGPFQ�GP�EWGPVC�SWG�GUVC�ÕNVKOC�VKGPG�WP�EQUVG�EQORWVCEKQPCN�OWEJQ
OC[QT��RQT�NQ�SWG�PQ�UG�TGEQOKGPFC�EQP�O¶U�FG�����ECUQU��2CTC�OWGUVTCU�FG�OGPQU�FG���
ECUQU�UG�TGEQOKGPFC�DQQVUVTCRRKPI�

����%QORNGLKFCF�FGN�ENCUKHKECFQT�

���&QU� RTQRKGFCFGU� ECTCEVGTK\CP� WP� ENCUKHKECFQT� CFGO¶U� FG� UW� VCUC� FG� GTTQT�� 7PC� GU� GN
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PÕOGTQ� FG� ECTCEVGTÈUVKECU� W� QDUGTXCEKQPGU� PGEGUCTKCU� FG� ECFC� FCVQ� RCTC� QDVGPGT� WPC
EQTTGEVC�ENCUKHKECEKÎP��'UVQ�GU�FGDKFQ�C�SWG�PQ�UKGORTG�O¶U�KPHQTOCEKÎP�RTQFWEG�WP�OGLQT
UKUVGOC� [� UÈ� FG� OC[QT� EQORNGLKFCF�� 'UVQ� FCT¶� NWICT� C� WPC� PGEGUCTKC� UGNGEEKÎP� FG
ECTCEVGTÈUVKECU� RTGXKC� C� NC� ETGCEKÎP� FGN� ENCUKHKECFQT�� 'UVG� VGOC� UG� XQNXGT¶� C� VTCVCT� GP� GN
ECRÈVWNQ���DCLQ�GN�PQODTG�FG�UGPUKDKNKFCF��.C�UGIWPFC�RTQRKGFCF�C� VGPGT�GP�EWGPVC�GU� NC
RTQRKC� EQORNGLKFCF� FGN� ENCUKHKECFQT� QDVGPKFQ�� GU� FGEKT�� PÕOGTQ� FG� TGINCU�� NGIKDKNKFCF� FG
ÃUVCU��GUHWGT\Q�EQORWVCEKQPCN�PGEGUCTKQ��OGOQTKC�WUCFC��GVE����'UVQU�CVTKDWVQU�FGDGT¶P�UGT
VGPKFQU�GP�EWGPVC�C�NC�JQTC�FG�FKUGÌCT�WP�UKUVGOC�FG�CRTGPFK\CLG�

���5KUVGOCU�GUVCFÈUVKEQU�

'N�RTQDNGOC�FG�ENCUKHKECT�C�WP�KPFKXKFWQ�C�RCTVKT�FG�WPC�OWGUVTC�FG�NC�RQDNCEKÎP�C�NC�SWG
RGTVGPGEG�� JC� UKFQ� CORNKCOGPVG� GUVWFKCFQ� RQT� NC� 'UVCFÈUVKEC�� GZKUVKGPFQ� WPC� CORNKC
NKVGTCVWTC� CN� TGURGEVQ�� 'UVQU� OÃVQFQU� VKGPGP� WPQU� HWPFCOGPVQU� VGÎTKEQU� OW[� HWGTVGU� [
EQPHQTOCP�WPC�DCUG�PCVWTCN�RCTC�PWGXQU�RTQEGFKOKGPVQU�SWG�WVKNKEGP�NCU�ECRCEKFCFGU�FG�NQU
OQFGTPQU� QTFGPCFQTGU��'P� NQU� UKIWKGPVGU� CRCTVCFQU� UG� EQOGPVCP� NQU� CP¶NKUKU� GUVCFÈUVKEQU
EN¶UKEQU�� $C[GUKCPQ� [� FKUETKOKPCPVG� NKPGCN�� [� NC� VÃEPKEC� FGN� XGEKPQ� O¶U� RTÎZKOQ�
TGNCVKXCOGPVG�O¶U�TGEKGPVG�GP�GN�VKGORQ�[�CORNKCOGPVG�WVKNK\CFC�GP�GUVC�OGOQTKC�

����%NCUKHKECFQT�$C[GUKCPQ�

7P�ENCUKHKECFQT�ÎRVKOQ�UG�RWGFG�QDVGPGT�DCU¶PFQUG�GP�NC�VGQTÈC�FG�RTQDCDKNKFCF�FGN�CP¶NKUKU
FG�$C[GU��'UVC�VGQTÈC�UWRQPG�VCOCÌQ�FG�OWGUVTC�CUKPVÎVKECOGPVG�KPHKPKVQ�G� KPFGRGPFGPEKC
FG� NCU� RTQDCDKNKFCFGU� FG� ECFC� ENCUG�� %QP� GUVCU� EQPFKEKQPGU� UG� RWGFG� ECNEWNCT� NCU
FKUVTKDWEKQPGU� FG� RTQDCDKNKFCF� FG� ECFC� ENCUG� GP� NC� RQDNCEKÎP�� #UÈ� UK� %K� UQP� NCU� ENCUGU
GZKUVGPVGU�GP�NC�RQDNCEKÎP�[�G�GU�WP�EQPLWPVQ�FG�ECTCEVGTÈUVKECU�FG�WP�KPFKXKFWQ�C�ENCUKHKECT�
ÃUVG�UG�CUKIPCTÈC�C�NC�ENCUG�%K�SWG�EWORNC�

FQPFG�2
%^G��GU�ECNEWNCFC�RQT�NC�TGINC�FG�$C[GU�EQOQ

�������������
NWGIQ�NC�KPGEWCEKÎP�CPVGTKQT�SWGFCTÈC�

e)|CP(>e)|CP(  i.j jiz�
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RQT�ÕNVKOQ��UK�UG�UWRQPG�SWG�G�GU�GN�EQPLWPVQ�HQTOCFQ�RQT�F�QDUGTXCEKQPGU�]G��G�����GF_�[�UG
CUWOG�NC�KPFGRGPFGPEKC�FG�NCU�RTQDCDKNKFCFGU�EQPFKEKQPCFCU��NC�FGUKIWCNFCF�CPVGTKQT�TGUWNVC

���%QP�GUVC�HÎTOWNC��FCFQ�WP�PWGXQ�ECUQ�UG�QDVKGPGP�NCU�RTQDCDKNKFCFGU�EQPFKEKQPCFCU�RCTC
ECFC�ENCUG��[�UG�GUEQIG�CSWGNNC�EQP�OC[QT�RTQDCDKNKFCF��.CU�RTQDCDKNKFCFGU�UG�QDVKGPGP�FG
NC�OWGUVTC�Q�VGUV�FG�CRTGPFK\CLG��CUÈ�NC�RTQDCDKNKFCF�2
%K��GU�NC�RTQRQTEKÎP�FG�NC�ENCUG�K�GP
NC�OWGUVTC��2CTC� NCU� ECTCEVGTÈUVKECU� FKUETGVCU�� GN� XCNQT� FG�2
GL_%K�� UG� GUVKOC� KIWCNOGPVG� C
RCTVKT� FG� NC� RTQRQTEKÎP� FG� ECUQU� EQP� GUC� ECTCEVGTÈUVKEC� L� GP� NC� ENCUG� K�� 2QT� ÕNVKOQ�� RCTC
ECTCEVGTÈUVKECU� EQP� FKUVTKDWEKÎP� EQPVKPWC�� UG� FKUETGVK\CP� VQOCPFQ� KPVGTXCNQU� FG� ENCUG� FG
NQPIKVWF�HKLC��GUVKO¶PFQUG�NC�RTQDCDKNKFCF�EQP�NC�HTGEWGPEKC�FG�ECUQU�RCTC�ECFC�KPVGTXCNQ�

����#P¶NKUKU�&KUETKOKPCPVG�.KPGCN�

���'N� PQODTG� FG� NKPGCN� =(KUJGT��?� RTQXKGPG� FG� SWG� NC� UGRCTCEKÎP� GPVTG� NCU� ENCUGU� UGT¶
KPFKECFC� RQT� WPC� EQODKPCEKÎP� NKPGCN� FG� NCU� F� ECTCEVGTÈUVKECU�� )GQOÃVTKECOGPVG�� ÃUVQ
UKIPKHKEC�SWG�WP�JKRGTRNCPQ�FG�FKOGPUKÎP�F���KPVGPVCT¶�UGRCTCT�NCU�ENCUGU��'P�NC�HKIWTC���UG
QDUGTXC� WPC� UGRCTCEKÎP� KFGCNK\CFC� FG� FQU� ENCUGU� GP� GN� RNCPQ� HQTOCFQ� RQT� FQU
ECTCEVGTÈUVKECU�

#WPSWG�� NÎIKECOGPVG�� GP� NC� OC[QTÈC� FG� NCU� UKVWCEKQPGU� TGCNGU� GUVC� UGRCTCEKÎP� PQ� UGT¶
RQUKDNG� UKP� GTTQT�� GUVG� UKUVGOC� VKGPG� NC� XGPVCLC� FG� VGPGT� WPC� GUVTWEVWTC�OW[� UKORNG� [� FG
QHTGEGT�NC�RQUKDKNKFCF�FG�QDVGPGT�QVTQ�VKRQ�FG�UWRGTHKEKG�FG�UGRCTCEKÎP�RQT�NKPGCNK\CEKÎP�C
VTQ\QU�OGFKCPVG�GUVQU�JKRGTRNCPQU�

���.C�HQTOC�IGPGTCN�FG�EWCNSWKGT�ENCUKHKECFQT�NKPGCN�XKGPG�FCFC�RQT�NC�GZRTGUKÎP

)C)P(C|P(e>)C)P(C|P(e  i.j jjiiz�
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FQPFG�NQU�RGUQU�ZK�UQP�EQPUVCPVGU�C�UGT�GUVKOCFCU��'P�GUVC�UKVWCEKÎP��RCTC�UGRCTCT�O¶U�FG
FQU�ENCUGU�UG�PGEGUKVC�WP�JKRGTRNCPQ�SWG�FKXKFC�NCU�ENCUGU�FG�FQU�GP�FQU��Q�WP�JKRGTRNCPQ
SWG�UGRCTC�ECFC�ENCUG�FGN�TGUVQ��7PC�OQFKHKECEKÎP�EQPUKUVG�GP�GPEQPVTCT�WPC�EQODKPCEKÎP
NKPGCN�EQOQ�NC�CPVGTKQTOGPVG�GZRTGUCFC�RCTC�ECFC�ENCUG��FG� HQTOC�SWG�WP�PWGXQ�ECUQ�GU
ENCUKHKECFQ�GP�NC�ENCUG�EW[C�GZRTGUKÎP�EQTTGURQPFKGPVG�FC�WP�OC[QT�XCNQT�

���2CTC� GPEQPVTCT� GN� XCNQT� FG� NQU� RGUQU�� NC� GUVCFÈUVKEC� EN¶UKEC� UWRQPG� SWG� NC� HWPEKÎP� FG
FGPUKFCF�FG�ECFC�ENCUG�%K�UG�FKUVTKDW[G�UGIÕP�WPC�PQTOCN�OWNVKXCTKCPVG�0
PK�6K��FQPFG�PK�[

6K�UQP�TGURGEVKXCOGPVG�GN�XGEVQT�FG�OGFKCU�[�NC�OCVTK\�FG�EQXCTKCP\CU�FG�NCU�ECTCEVGTÈUVKECU
FG�NC�ENCUG�K��%QP�GUVC�EQPUKFGTCEKÎP��GN�XGEVQT�FG�RGUQU�]Z��Z������ZF_�RWGFG�UGT�ECNEWNCFQ
RCTC�ECFC�ENCUG�K�EQOQ�PV6����[�Z��EQOQ�GN�XGEVQT�CPVGTKQT�RQT�����P�

���#WPSWG� NC� UWRQUKEKÎP� TGCNK\CFC� GZKIG� ECTCEVGTÈUVKECU� EQP�FKUVTKDWEKÎP� EQPVKPWC� [� UGIÕP
WPC� 0QTOCN�� FKXGTUQU� GUVWFKQU� 
RR��������� FG� =9GKUU��?�� FGOWGUVTCP� EQP� TGUWNVCFQU
GORÈTKEQU� NC� RQUKDNG� CRNKECEKÎP� EQP� DWGPQU� TGUWNVCFQU� FG� GUVG�OÃVQFQ� C� RQDNCEKQPGU� UKP
GUVCU�TGUVTKEEKQPGU�

����#RTQZKOCEKÎP�OGFKCPVG�NC�VÃEPKEC�FG�XGEKPQU�

.CU�DCUGU�RCTC�NC�VÃEPKEC�FG�ENCUKHKECEKÎP�FG�NQU�XGEKPQU�O¶U�RTÎZKOQU�HWGTQP�GUVCDNGEKFCU
GP�FQU�GUVWFKQU�FG�(KZ�[�*QFIGU��'P�GN�RTKOGTQ�FG�GNNQU��UG�CPCNK\CP�NCU�RTQRKGFCFGU�FG

(KI�������%NCUKHKECFQT�NKPGCN
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5KUVGOCU�SWG�CRTGPFGP ��

EQPUKUVGPEKC�FG�RTQEGFKOKGPVQU�FG�ENCUKHKECEKÎP�PQ�RCTCOÃVTKEQU�[�UW�CUKPVÎVKEC�DQPFCF�GP
OWGUVTCU�FG�ITCP� VCOCÌQ��'N�UGIWPFQ� VTCDCLQ�EQPUKFGTC�GN�ECUQ�O¶U�TGCN�FG�OWGUVTCU�FG
VCOCÌQ�RGSWGÌQ�G� KPENW[G�GN� GUVWFKQ�FG�XCTKQU�GLGORNQU�FG�ENCUKHKECEKÎP�EQP� VÃEPKECU�FG
XGEKPQU�[� UW� EQORCTCEKÎP� EQP�RTQEGFKOKGPVQU�RCTCOÃVTKEQU��'UVQU�FQU� GUVWFKQU� CDTKGTQP
WPC� PWGXC� ¶TGC� FG� KPXGUVKICEKÎP� GP� NCU� VÃEPKECU� FG� ENCUKHKECEKÎP� FG� RCVTQPGU�� SWG
CPVGTKQTOGPVG� JCDÈCP� GUVCFQ� NKOKVCFCU� C� RTQEGFKOKGPVQU� RCTCOÃVTKEQU� EQOQ� GN� CP¶NKUKU
FKUETKOKPCPVG�$C[GUKCPQ�

���#NIWPQU�CÌQU�FGURWÃU��%QXGT�[�*CTV� GPWPEKCTQP� HQTOCNOGPVG� NC� TGINC�FGN� XGEKPQ�O¶U
RTÎZKOQ� [� NC� FGUCTTQNNCTQP� EQOQ� WPC� JGTTCOKGPVC� RCTC� NC� ENCUKHKECEKÎP� FG� RCVTQPGU�� 5W
GPWPEKCFQ�GU�D¶UKECOGPVG�GN�UKIWKGPVG�

5K� UG� VKGPGP� P� RCTGU� FG� XCNQTGU� 
ZK�TK�� KdKdP�� FQPFG� NCU� ZK� VQOCP� XCNQTGU� GP� WP
GURCEKQ� OÃVTKEQ� :� EQP� WPC� FKUVCPEKC� FGHKPKFC� F�� [� NCU� TK� VQOCP� XCNQTGU� GP� GN
EQPLWPVQ�]����������/_��GU�FGEKT��ECFC�TK�GU�GN�KPFKEG�FG�WPC�ENCUG�Q�ECVGIQTÈC�C�NC
SWG� RGTVGPGEG� ZK�� FCFQ� WP� RWPVQ� Z� GP� :�� UG� RTGVGPFG� GUVKOCT� UW� ENCUG
EQTTGURQPFKGPVG��2CTC�GNNQ�UG�FGHKPG�Zy�

GU�FGEKT��Zy�GU�GN�XGEKPQ�O¶U�RTÎZKOQ��7PC�XG\�ECNEWNCFQ�UG�CUKIPC�C�Z�NC�ENCUG�T	
EQTTGURQPFKGPVG�C�Zy�

���%QXGT�[�*CTV�FGOQUVTCTQP�NC�EQPXGTIGPEKC�FG�NC�TGINC�[�SWG�NC�RTQDCDKNKFCF�FG�GTTQT�4
GUVCDC�CEQVCFC�KPHGTKQTOGPVG�RQT�NC�RTQDCDKNKFCF�FG�GTTQT�FG�$C[GU�4��[�UWRGTKQTOGPVG�RQT
�4���%QPETGVCOGPVG

���'UVG�TGUWNVCFQ�RWGFG�KPVGTRTGVCTUG�EQOQ�SWG�NC�OKVCF�FG�VQFC�NC�KPHQTOCEKÎP�SWG�HCEKNKVC
WPC�OWGUVTC�KPHKPKVC�GUV¶�EQPVGPKFC�GP�NC�TGINC�FGN�XGEKPQ�O¶U�RTÎZKOQ�

���'UVQU�TGUWNVCFQU�RWGFGP�UGT�IGPGTCNK\CFQU�CN�QDVGPGT�NQU�M�XGEKPQU�O¶U�EGTECPQU�C�Z��[
CUKIPCTNG� NC�ENCUG�OC[QTKVCTKC�GPVTG�GUQU�M�XGEKPQU��'P� NC� HKIWTC��� UG�RWGFG�QDUGTXCT� UW
CRNKECEKÎP� UWRQPKGPFQ� SWG� GN� ECPFKFCVQ� GUV¶� UGÌCNCFQ� RQT� Z� [� M���� GPVQPEGU� NC� ENCUG
CUKIPCFC� UGTÈC�
��2CTC� NC� TGINC� IGPGTCNK\CFC� FG� NQU� M�XGEKPQU� UG� RWGFGP� GPEQPVTCT� WPCU
EQVCU� FGN� GTTQT� EQP� WPC� HÎTOWNC� UKOKNCT� C� NC� CPVGTKQT�� GP� NC� SWG� CFGO¶U� UG� RQPG� FG
OCPKHKGUVQ�SWG�NC�EQVC�UWRGTKQT�GU�OQPÎVQPCOGPVG�FGETGEKGPVG�GP�M�

x),d(x=x),xd(   }x,...,x,x{x i
i
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�� %CRÈVWNQ��

��2QT� ÕNVKOQ�� FGPVTQ� FG� NCU� EQPVTKDWEKQPGU� KPKEKCNGU� C� GUVC� VÃEPKEC�� 2CVTKEM� [� (KUEJGT
IGPGTCNK\CP�NC�TGINC�RCTC�M�XGEKPQU�GP�WP�RTQDNGOC�FG�FQU�ENCUGU��DCU¶PFQUG�GP�NC�VGQTÈC�FG
NCU� TGIKQPGU� FG� VQNGTCPEKC� GUVCFÈUVKEC�� 'UVG� GUVWFKQ� VKGPG� WPC� KORQTVCPEKC� RT¶EVKEC� RWGU
RGTOKVG� NC� RQUKDKNKFCF� FG� RTGRTQEGUCT� Q� GFKVCT� NQU� FCVQU� FG� GPVTGPCOKGPVQ� QDVGPKGPFQ
TGFWEEKQPGU�EQORWVCEKQPCNGU�UKIPKHKECVKXCU��UKP�CRGPCU�RGPCNK\CEKÎP�FG�NC�RTQDCDKNKFCF�FG
GTTQT�

���#�RCTVKT�FG�GUVCU�CRQTVCEKQPGU�NC�VÃEPKEC�JC�VGPKFQ�WP�ITCP�FGUCTTQNNQ�=&CUCTCVJ[��?��EQP
IGPGTCNK\CEKQPGU��CXCPEGU�CNIQTÈVOKEQU��GFKEKÎP�FGN�HKEJGTQ�FG�GPVTGPCOKGPVQ��EQPEGRVQU�FG
ENWUVGTKPI��VÃEPKECU�DQTTQUCU��OGLQTCU�EQORWVCEKQPCNGU��GVE�

���7PC�FG�GUVCU�OGLQTCU�OGTGEG�UGT�EQOGPVCFC�RQT�UW�CORNKC�WVKNK\CEKÎP�GP�GUVC�OGOQTKC�
'P�=&WFCPK��?�UG�KPVTQFWEG�NC�KFGC�KPVWKVKXC�FG�RQPFGTCT�NCU�QDUGTXCEKQPGU�FG�HQTOC�SWG�GN
XGEKPQ�O¶U�EGTECPQ�VGPIC�O¶U�RGUQ�Q�KPHNWGPEKC�SWG�WP�XGEKPQ�O¶U�NGLCPQ��%QPETGVCOGPVG
RTQRQPG�NC�UKIWKGPVG�TGINC�

5GCP� P� RCTGU� FG� XCNQTGU�:�]
ZK�TK�� �� �dKdP_�� FQPFG� NCU� ZK� VQOCP� XCNQTGU� GP� WP
GURCEKQ� OÃVTKEQ� :� EQP� WPC� FKUVCPEKC� FGHKPKFC� F�� [� NCU� TK� VQOCP� XCNQTGU� GP� GN
EQPLWPVQ�]����������/_��GU�FGEKT��ECFC�TK�GU�GN�ÈPFKEG�FG�WPC�ENCUG�Q�ECVGIQTÈC�C�NC
SWG� RGTVGPGEG� ZK�� &CFQ� WP� RWPVQ� Z� GP� :�� UG� RTGVGPFG� GUVKOCT� UW� ENCUG
EQTTGURQPFKGPVG��2CTC�GNNQ�UG�QDVKGPGP�NQU�RWPVQU�ZL	�:��dLdM��SWG�UQP�NQU�RWPVQU
O¶U�EGTECPQU�C�Z�GP�:��5WRÎPICUG�SWG�GUV¶P�QTFGPCFQU�FG�HQTOC�SWG�Z�	�GU�GN�O¶U
EGTECPQ�[�SWG�ZM	�GU�GN�O¶U�NGLCPQ��FGHÈPCUG�FL�F
ZL	�Z��[�WP�CVTKDWVQ�ZL�RCTC�GN�L�
ÃUKOQ�XGEKPQ�

(KI�������%NCUKHKECFQT�OGFKCPVG�M�XGEKPQU



5KUVGOCU�SWG�CRTGPFGP ��

7PC�XG\�ECNEWNCFQ�NQU�RGUQU�ZL��NC�ENCUG�FG�Z�UGT¶�NC�ECVGIQTÈC�EW[C�UWOC�FG�RGUQU
RCTC�VQFQU�NQU�M�XGEKPQU�UGC�OC[QT�

���&WFCPK�RTQRQPG�QVTCU�RQUKDNGU�FGHKPKEKQPGU�RCTC�NQU�RGUQU�VCNGU�EQOQ�ZL�����FL�Î�ZL��M�
L
���#WPSWG�NC�WVKNK\CEKÎP�FG�GUVC�TGINC�GP�GN�ECUQ�FG�CUWOKT�EQPLWPVQU�FG�GPVTGPCOKGPVQU
KPHKPKVQU�EQPNNGXC�WPC� VCUC�FG�GTTQT�CUKPVÎVKECOGPVG�OC[QT�SWG� NC� TGINC� UKORNG�� UGIÕP� UG
FGOWGUVTC�GP�=$CKNG[��?��GUVWFKQU�RQUVGTKQTGU�EQOQ�=/CENGQF��?�FGOWGUVTCP�SWG�RCTC�GN
ECUQ�FG�VCOCÌQ�FG�OWGUVTCU�HKPKVQ��GUC�CUGXGTCEKÎP�PQ�GU�EKGTVC��FGOQUVT¶PFQUG�GP�CNIWPQU
ECUQU�LWUVQ�NQ�EQPVTCTKQ��

���4GFGU�0GWTQPCNGU��

����+PVTQFWEEKÎP�

.C� VGQTÈC� FG� 4GFGU� 0GWTQPCNGU� GUV¶� KPURKTCFC� GP� NQU� EQPQEKOKGPVQU� GZKUVGPVGU� FGN
HWPEKQPCOKGPVQ�FGN�UKUVGOC�PGTXKQUQ�FG�NQU�UGTGU�XKXQU�=/E%WNNQEJ��?��#�RCTVKT�FG�ÃUVG�
UWTIGP� OQFGNQU� OCVGO¶VKEQU� TGNCVKXCOGPVG� UKORNGU�� SWG� KPVGPVCP� UKOWNCT� GN� RTQEGUQ� FG
CRTGPFK\CLG�FG�NCU�PGWTQPCU�KPVGTEQPGEVCFCU�GP�GN�EGTGDTQ��2CTC�GNNQ�UG�FGHKPGP�WPC�UGTKG�FG
ECRCU�
NNCOCFCU�VCODKÃP�NG[GU���FQPFG�ECFC�ECRC� VKGPG�WP�PÕOGTQ�FGVGTOKPCFQ�FG�PQFQU
SWG� UG� TGNCEKQPCP� EQP� NC� ECRC� CPVGTKQT�� TGEKDKGPFQ� WPQU� XCNQTGU� PWOÃTKEQU� Q� KORWNUQU
RQPFGTCFQU��'N�PQFQ� UWOC�GUVQU� KORWNUQU�[�OGFKCPVG�WPC� HWPEKÎP�FC� C� NQU� PQFQU� FG� NC
UKIWKGPVG�ECRC�WP�KORWNUQ�RTQRKQ��.C�RTKOGTC�ECRC�GU�NNCOCFC�XGEVQT�FG�GPVTCFC�SWG�VQOC
NQU�FCVQU�FGN�HKEJGTQ�FG�CRTGPFK\CLG�[�NC�ÕNVKOC�ECRC�GU�FGPQOKPCFC�FG�UCNKFC��EW[QU�PQFQU
CFSWKGTGP�
OGFKCPVG�WP�RTQEGUQ�FG�CRTGPFK\CLG��FKUVKPVQU�XCNQTGU�RCTC�RCVTQPGU�FKUVKPVQU�
/WEJCU� TGFGU� PGWTQPCNGU� VKGPFGP� C� UGT� XCTKCEKQPGU� FG� ENCUKHKECFQTGU� NKPGCNGU� EQOQ� GN
FGUETKVQ�GP�GN�CRCTVCFQ�CPVGTKQT��CWPSWG�UKP�NC�PGEGUCTKC�UWRQUKEKÎP�UQDTG�NC�FKUVTKDWEKÎP�FG
NC�RQDNCEKÎP�

���#� ITCPFGU� TCUIQU� UG� RWGFGP� FKUVKPIWKT� FQU� OQFGNQU� FG� TGFGU� PGWTQPCNGU�� GUV¶VKECU� [
FKP¶OKECU�� UGIÕP� NCU� GEWCEKQPGU� SWG� TGNCEKQPCP� NQU� PQFQU� PQ� FGRGPFCP� Q� UÈ�
TGURGEVKXCOGPVG��FGN�VKGORQ��.CU�TGFGU�GUV¶VKECU�UQP�NCU�O¶U�GZVGPFKFCU�[�WP�ITCP�PÕOGTQ
FG�RCTCFKIOCU�GUV¶P�FGUETKVQU�GP� NC�CDWPFCPVG� NKVGTCVWTC�GZKUVGPVG��'UVCU�TGFGU�UG�RWGFGP
FKXKFKT�GP� VTGU�ITWRQU�FGRGPFKGPFQ�FGN� VKRQ�FG�CRTGPFK\CLG��EQP�CRTGPFK\CLG�UWRGTXKUCFQ�
TGFGU� CWVQ�QTICPK\CFCU� EQP� CRTGPFK\CLG� PQ� UWRGTXKUCFQ� [� TGFGU� JÈDTKFCU� SWG� VTCVCP� FG
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GZRNQVCT�NCU�XGPVCLCU�FG�NQU�FQU�OQFGNQU�CPVGTKQTGU��.QU�RCTCFKIOCU�O¶U�GZVGPFKFQU�FGPVTQ
FG� ECFC� WPQ� FG� GUVQU� VKRQU� FG� CRTGPFK\CLG� UQP� TGURGEVKXCOGPVG� GN� 2GTEGRVTÎP�/WNVKECRC
RTQRWGUVQ� GP� =4QUGPDNCVV��?�� NCU� TGFGU� CWVQ�QTICPK\CFCU� GP� =-QJQPGP��?� [� NC� TGF� FG
HWPEKÎP�FG�DCUG�TCFKCN�
4CFKCN�$CUKU�(WPEVKQP��GP�=/QQF[��?�
��
���&CFCU� NCU� ECTCEVGTÈUVKECU� FG� NC� KPXGUVKICEKÎP� FG� GUVC�6GUKU� UÎNQ� UG� XCP� C� EQOGPVCT� NCU
TGFGU� GUV¶VKECU� EQP� CRTGPFK\CLG� UWRGTXKUCFQ�� [� EQPETGVCOGPVG� GN� OQFGNQ� RGTEGRVTÎP
OWNVKECRC�
2/%��[�O¶U�NKIGTCOGPVG�GN�OQFGNQ�4CFKCN�$CUKU�(WPEVKQP�
4$(��

����'N�OQFGNQ�RGTEGRVTÎP�OWNVKECRC�

������'EWCEKQPGU�

'N� OQFGNQ� O¶U� UKORNG� FG� TGF� PGWTQPCN� GU� GN� RGTEGRVTÎP� FG� UCNKFC� ÕPKEC�� GUVTKEVCOGPVG
GSWKXCNGPVG�CN�CP¶NKUKU�FKUETKOKPCPVG�NKPGCN��#UÈ�NC�GZRTGUKÎP

RWGFG�UGT�TGGUETKVC

FQPFG�+K�FGUETKDG�NCU�GPVTCFCU�[�T�GU�WPC�EQPUVCPVG�NNCOCFC�WODTCN��SWG�IGQOÃVTKECOGPVG
KPFKEC�GN�RWPVQ�FQPFG�NC�NÈPGC�ETW\C�EQP�GN�GLG�FG�CDUEKUCU��'UVG�RGTEGRVTÎP�ENCUKHKEC�WPC�
GPVTCFC�EQOQ�RGTVGPGEKGPVG�C�WPC�GPVTG�FQU�ENCUGU��#UÈ�UK�NC�UWOC�FG�NCU�GPVTCFCU�RQT�NQU
RGUQU�FC�OC[QT�FG��T��NC�UCNKFC�GU����GP�QVTQ�ECUQ�NC�UCNKFC�GU����'UVC�HWPEKÎP�FG�CEVKXCEKÎP
TGEKDG�GN�PQODTG�FG�HWPEKÎP�PQ�NKPGCN�GP�GUECNÎP��

���#N� UGT� NC� UGRCTCEKÎP� NKPGCN� RQEQ� GHKEKGPVG� GP� NC� OC[QTÈC� FG� NCU� UKVWCEKQPGU� TGCNGU�� GN
RGTEGRVTÎP�FG�UCNKFC�UKORNG�RWGFG�UGT�GZVGPFKFQ�C�TGFGU�PGWTQPCNGU�O¶U�EQORNKECFCU��&G
GUVC� OCPGTC� UKVWCPFQ� NQU� RGTEGRVTQPGU� GP� ECUECFC� OGFKCPVG� WPC� GUVTWEVWTC� FG� OÕNVKRNGU
ECRCU�RQFGOQU�KORNGOGPVCT�HTQPVGTCU�FG�FGEKUKÎP�EQORNGLCU��%QOQ�UG�RWGFG�CRTGEKCT�GP�NC
HKIWTC���GN�XGEVQT�FG�GPVTCFC�CNKOGPVC�FKTGEVCOGPVG�C�NCU�PGWTQPCU�Q�PQFQU�FG�NC�RTKOGTC
ECRC��NCU�UCNKFCU�FG�NC�RTKOGTC�ECRC�FKTGEVCOGPVG�C�NCU�PGWTQPCU�FG�NC�UGIWPFC�ECRC��[�CUÈ
UWEGUKXCOGPVG��.C�TGF�TGRTGUGPVCFC�GP�NC�HKIWTC�VKGPG�WP�ÕPKEQ�PQFQ�GP�NC�ECRC�FG�UCNKFC�
PGEGUCTKQ�RCTC�GN� TGEQPQEKOKGPVQ�FG�RQDNCEKQPGU�EQP�FQU�ENCUGU��RCTC�ECUQU�FG�OÕNVKRNGU
ENCUGU�UQP�PGEGUCTKQU�O¶U�PQFQU�GP�NC�ECRC�FG�UCNKFC�
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��'ZKUVG� WPC� ITCP� XCTKGFCF� FG� OQFGNQU� FG� TGFGU� PGWTQPCNGU�� UKGPFQ� WPQ� FG� NQU� O¶U
GZVGPFKFQU�GN�2GTEGRVTÎP�/WNVKECRC�
2/%��SWG�UKIWG�GN�UKIWKGPVG�OQFGNQ�OCVGO¶VKEQ

FQPFG� [R
L� TGRTGUGPVC� GN� GUVCFQ� KPVGTPQ� FG� NC� PGWTQPC� L� FG� NC� ECRC�R��WR

L� NC� UCNKFC� FG� GUC
PGWTQPC��ZR

KL�NQU�RGUQU�SWG�EQPGEVCP�NC�PGWTQPC�K�FG�NC�ECRC�R���EQP�NC�PGWTQPC�L�FG�NC�ECRC
R�� NQU� RGUQU� RQUKVKXQU� KPFKECP� GZEKVCEKÎP� [� NQU� PGICVKXQU� KPJKDKEKÎP�� GN� VGTOKPQ� TL

R

TGRTGUGPVC�WP�GUVÈOWNQ�GZVGTKQT��.C�UCNKFC�FG� NCU�PGWTQPCU�FG� NC�RTKOGTC�ECRC�Q�ECRC�FG
GPVTCFC�RTQRQTEKQPC�NQU�XCNQTGU�FG�NCU�ECTCEVGTÈUVKECU�FG�NC�OWGUVTC�FG�GPVTGPCOKGPVQ��.C
HWPEKÎP� H� UWGNG� KORNGOGPVCTUG� OGFKCPVG� WPC� UKIOQKFG� PQ� NKPGCN� SWG� RGTOKVG�� GP
EQORCTCEKÎP�EQP�NC�HWPEKÎP�GUECNÎP��WPC�VTCPUKEKÎP�ITCFWCN�FG�WPC�TGURWGUVC�C�NC�QVTC�
�
���2CTC�GN�CRTGPFK\CLG�FG� NQU�RGUQU�GZKUVGP�PWOGTQUQU�CNIQTKVOQU�RTQRWGUVQU��7PQ�FG� NQU
O¶U�GZVGPFKFQU�[�GN�GUEQIKFQ�GP�GUVC�KPXGUVKICEKÎP�GU�GN�EQPQEKFQ�EQOQ�TGVTQRTQRCICEKÎP
RTQRWGUVQ�GP�=4WOGNJCTV��?�

������#NIQTKVOQ�

2CTC�FGUETKDKT�GN�CNIQTKVOQ�UG�UKORNKHKEC�NC�PQVCEKÎP�CPVGTKQT�SWGFCPFQ�NC�UKIWKGPVG�GEWCEKÎP
SWG�GU�TGRTGUGPVCFC�GUSWGO¶VKECOGPVG�GP�NC�HKIWTC���

(KI�������'UVTWEVWTC�FG�WPC�TGF�PGWTQPCN
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�� %CRÈVWNQ��

FQPFG�TL�JC� UKFQ� KPENWKFQ�GP� NC� UWOC�FG�GPVTCFCU�C� NC�PGWTQPC� L�ÃUKOC�[� H� GU� NC� HWPEKÎP
UKIOQKFG�PQ�NKPGCN�EQP�FGTKXCFC�

))f(-)(1f(=)(f DDDc

[�EW[C�TGRTGUGPVCEKÎP�IT¶HKEC�UG�RWGFG�XGT�GP�NC�HKIWTC���

���'N� CNIQTKVOQ� FG� CRTGPFK\CLG� WUCFQ� WVKNK\C� WPC� VÃEPKEC� FG� DÕUSWGFC� RQT� ITCFKGPVG�� .C
HWPEKÎP� C� OKPKOK\CT� GU� NC� UWOC� FG� NQU� GTTQTGU� CN� EWCFTCFQ� UQDTG� NQU� GNGOGPVQU� FG� NC
OWGUVTC��'U�FGEKT��FG�NCU�FKHGTGPEKCU�GPVTG�NC�UCNKFC�FG�NC�TGF�PGWTQPCN�GP�NC�ÕNVKOC�ECRC�[L

.

[�NC�UCNKFC�GURGTCFC�GP�NC�OWGUVTC�FG�GPVTGPCOKGPVQ�FL�RCTC�ECFC�ECTCEVGTÈUVKEC�L��2CTC�ECFC
ECUQ�GP�GN�EQPLWPVQ�FG�GNGOGPVQU�FG�GPVTGPCOKGPVQ�GN�GTTQT�GU�

���.CU� EQORQPGPVGU� FGN� XGEVQT� ITCFKGPVG� GP� WP� RWPVQ� UQP� NCU� FGTKXCFCU� RCTEKCNGU� FG� '
TGURGEVQ� C� NQU� RGUQU�� RQT� VCPVQ� NQU� RGUQU� RWGFGP� UGT� ECNEWNCFQU� OGFKCPVG� WP� RTQEGUQ
KVGTCVKXQ�EQOQ�GN�UKIWKGPVG�

FQPFG�NC�FGTKXCFC�UG�RWGFG�ECNEWNCT�OGFKCPVG�NC�TGINC�FG�NC�ECFGPC

(KI�������(WPEKÎP�UKIOQKFG�PQ�NKPGCN
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[�VGPKGPFQ�GP�EWGPVC�NC�FGTKXCFC�FG�H�SWGFC

���'N�RTKOGT�VÃTOKPQ�TGRTGUGPVC�NC�UGPUKDKNKFCF�FGN�GTTQT�C�NC�UCNKFC�FG�NC�PGWTQPC�L�ÃUKOC�FG
NC� ECRC� R�� NC� EWCN�OWGUVTC� UW� KPHNWGPEKC� GP� GN� GTTQT� C� VTCXÃU� FG� VQFQU� NQU� PQFQU� GP� NCU
UKIWKGPVGU� ECRCU��#UÈ� GN� RTKOGT� VÃTOKPQ� FG� NC� FGTGEJC� FG� NC� GEWCEKÎP� UG� RWGFG� GZRTGUCT
EQOQ�HWPEKÎP�FG�NC�UGPUKDKNKFCF�FG�NQU�PQFQU�FG�NCU�ECRCU�UWEGUKXCU�

���'UVG� RTQEGUQ� EQPVKPÕC� RCTC� NCU� UWEGUKXCU� ECRCU� JCUVC� SWG� UG� CNECP\C� NC� ECRC� FG� UCNKFC
FQPFG�NC�UGPUKDKNKFCF�FG�NQU�PGWTQPCU�FG�GUVC�ECRC�XKGPG�FCFC�RQT�

SWG�GU�GN�GTTQT�RCTC�ECFC�GNGOGPVQ�FG� NC�OWGUVTC��#N�UGT� NC�UGPUKDKNKFCF�Q�GTTQT�GP�ECFC
ECRC� ECNEWNCFC� FGUFG� NC� ÕNVKOC� ECRC� JCEKC� CVT¶U�� GU� RQT� NQ� SWG� TGEKDG� GUVG� CNIQTKVOQ� GN
PQODTG�FG�TGVTQRTQRCICEKÎP�

���'P� NC� DÕUSWGFC� RQT� ITCFKGPVG� GN� CNIQTKVOQ� XKUVQ� GU� OW[� UGPUKDNG� C� NC� GNGEEKÎP� FGN
RCT¶OGVTQ�P��5K�GU�OW[�RGSWGÌQ�
FGN�QTFGP�FG�EGPVÃUKOCU�Q�OKNÃUKOCU��NC�DÕUSWGFC�RWGFG
UGT�OW[� NGPVC�� 2GTQ� UK� GU� FGOCUKCFQ� ITCPFG� GN� ITCFKGPVG� RWGFG� FGUEGPFGT� FGUETKDKGPFQ
ITCPFGU�QUEKNCEKQPGU��'UVQ�UG�RWGFG�GXKVCT�CÌCFKGPFQ�WP�VÃTOKPQ�NNCOCFQ�OQOGPVWO�GP�NC
GEWCEKÎP�
�����.C�KFGC�FG�=2NCWV��?�GU�FCT�C�ECFC�RGUQ�WPC�KPGTEKC�FG�HQTOC�SWG�VKGPFC�C
ECODKCT� GP� NC� FKTGEEKÎP� FG� NC� HWGT\C� FGUEGPFGPVG�OGFKC� SWG� UKGPVC�� GP� NWICT� FG� QUEKNCT
CORNKCOGPVG�EQP�ECFC�RGSWGÌQ��VKTÎP���%QP�GNNQ�UG�RWGFG�CWOGPVCT�GN�XCNQT�FGN�RCT¶OGVTQ
FG�EQPXGTIGPEKC�P�UKP�SWG�QEWTTCP�QUEKNCEKQPGU�FKXGTIGPVGU�

����2CTC� KORNGOGPVCTNQ� DCUVC� EQP� CÌCFKT� WPC� EQPVTKDWEKÎP� FGN� RCUQ� CPVGTKQT� GP� NC
CEVWCNK\CEKÎP�FG�NQU�RGUQU�
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�� %CRÈVWNQ��

FQPFG�D�GU�GN�RCT¶OGVTQ�OQOGPVWO��EQP�WP�XCNQT�GPVTG���[���

������%CRCEKFCF�[�NKOKVCEKQPGU�FGN�OQFGNQ�

���'N�2GTEGRVTÎP�/WNVKECRC�GU�ECRC\�FG�KORNGOGPVCT�EWCNSWKGT�CRNKECEKÎP�PQ�NKPGCN��[�FCFQ
WP� EQPLWPVQ� FG� GLGORNQU�� GN� CNIQTKVOQ� CPVGTKQT� CRTGPFG� NC� CRNKECEKÎP� GP� NQU� RWPVQU
GLGORNQU��5KP�GODCTIQ��JC[�QVTCU�EWGUVKQPGU�RT¶EVKECU�SWG�FGDGP�UGT�VGPKFCU�GP�EWGPVC��WPC
GU�NC�EQORNGLKFCF�GP�GN�VKGORQ�FGN�RTQEGUQ�FG�CRTGPFK\CLG��[�QVTC�NC�JCDKNKFCF�RCTC�QDVGPGT
DWGPQU� TGUWNVCFQU� EQP�GLGORNQU�SWG� PQ� GUVÃP� GP� GN� EQPLWPVQ� FG� GPVTGPCOKGPVQ�� EQOQ� GU
NÎIKEQ�CODCU�EWGUVKQPGU�GUV¶P�OW[�TGNCEKQPCFCU�

���.QU� TGUWNVCFQU� VGÎTKEQU� FGOWGUVTCP� SWG� GN� 2/%� GU� ECRC\� FG� KORNGOGPVCT� EWCNSWKGT
HWPEKÎP� PQ� NKPGCN�� RGTQ� GUVQ� GU� XGTFCF� UK� GN� VCOCÌQ� FG� NC� TGF� GU� CTDKVTCTKCOGPVG� ITCPFG
=(WPCJCUJK��?��'P�IGPGTCN�PQ�UG�EQPQEG�GN�VCOCÌQ�ÎRVKOQ�RCTC�WP�RTQDNGOC�FGVGTOKPCFQ�
CWPSWG� �WUWCNOGPVG�PQ� UWGNGP� UGT� GORNGCFCU�O¶U�FG� VTGU� ECRCU��4GURGEVQ� CN� PÕOGTQ�FG
PGWTQPCU�GP�NC�ECRC�KPVGTOGFKC��NCU�UWIGTGPEKCU�GPEQPVTCFCU�GP�NC�NKVGTCVWTC�RTQRQPGP�WPC
RTQRQTEKÎP�NKPGCN�CN�PÕOGTQ�FG�ECTCEVGTÈUVKECU�FG�NC�RQDNCEKÎP�=*WUJ��?�

���1VTC�EWGUVKÎP�GU�NC�GNGEEKÎP�FG�NC�VCUC�FG�CRTGPFK\CLG�P��#NIWPC�TGINC�RTQRWGUVC�UWIKGTG
JCEGT�NC�VCUC�FG�CRTGPFK\CLG�RCTC�ECFC�PGWTQPC�KPXGTUCOGPVG�RTQRQTEKQPCN�C�NC�OGFKC�FG�NQU
RGUQU�SWG�NNGICP�C�GUC�PGWTQPC��.C�GNGEEKÎP�KPKEKCN�FG�NQU�RGUQU�GU� KORQTVCPVG�RQTSWG�GN
OÃVQFQ�FGN�ITCFKGPVG�DWUEC�OÈPKOQU� NQECNGU��UKGPFQ�RWGU�PGEGUCTKQ�GLGEWVCT�GN�CNIQTKVOQ
EQP� FKHGTGPVGU� KPKEKCNK\CEKQPGU� JCUVC� EQPUGIWKT� WPC� DWGPC� CRTQZKOCEKÎP� CN� ÎRVKOQ�� 'N
RTQDNGOC�FG�JCNNCT� NQU�RGUQU� UG�JC�FGOQUVTCFQ� EQOQ�02� =$NWO��?�� NQ� SWG� JCEG� SWG� GN
CNIQTKVOQ�FG�CRTGPFK\CLG�UGC�GZVTCQTFKPCTKCOGPVG�NGPVQ��2QT�ÕNVKOQ��SWGFC�TGHNGLCT�SWG�GN
2/%� PGEGUKVC� WP� ITCP� PÕOGTQ� FG� ECUQU� FG� GPVTGPCOKGPVQ�� #NIWPCU� JGWTÈUVKECU
TGEQOKGPFCP�CNTGFGFQT�FG�FKG\�XGEGU�GN�PÕOGTQ�FG�RGUQU�=$CWO��?�

���'P�IGPGTCN��NC�KPXGUVKICEKÎP�EQP�TGFGU�PGWTQPCNGU�EQPNNGXC�WP�HWGTVG�HCEVQT�FG�RTWGDC�[
GTTQT�JCUVC�GPEQPVTCT�WP�OQFGNQ�UWHKEKGPVGOGPVG�CEWTCFQ��

����.C�TGF�FG�HWPEKÎP�FG�DCUG�TCFKCN�

������'EWCEKQPGU�

'N� OQFGNQ� 4$(� GU� WPC� TGF� EQP� FQU� ECRCU�� .C� RTKOGTC� ECRC� UKIWG� WP� OQFGNQ� CWVQ�
QTICPK\CFQ�UKOKNCT�CN�RTQRWGUVQ�RQT�-QJQPGP��[�ECNEWNC�NC�UKOKNCTKFCF�GPVTG�NC�GPVTCFC�[�NQU
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5KUVGOCU�SWG�CRTGPFGP ��

RCVTQPGU�TGRTGUGPVCVKXQU�FG�ECFC�PQFQ��'UVCU�OGFKFCU�FG�UKOKNKVWF�UQP�RCUCFCU�C�NC�UGIWPFC
ECRC��SWG�UKIWG�WP�OQFGNQ�RGTEGRVTÎP��FG�HQTOC�SWG�FC�WPC�UWOC�FG�RGUQU�RQT�UKOKNKVWFGU
EQOQ�UCNKFC�

���.C�GEWCEKÎP�FG�NC�RTKOGTC�ECRC�XKGPG�FCFC�RQT��

FQPFG�WL�GU�NC�UCNKFC�FGN�PQFQ�L��Z�GU�NC�OWGUVTC�FG�GPVTCFC��Y�L�GU�GN�XGEVQT�FG�RGUQU�
GU
FGEKT��GN�RCVTÎP�TGRTGUGPVCVKXQ�FGN�PQFQ�L���VL�GU�GN�RCT¶OGVTQ�FG�PQTOCNK\CEKÎP�FGN�PQFQ�L�
[�0��GU�GN�PÕOGTQ�FG�PQFQU�FG�NC�ECRC��'U�FG�VGPGT�GP�EWGPVC�SWG�NC�UCNKFC�FG�ECFC�PQFQ
GUV¶�GP�GN�TCPIQ�=���?�[�SWG�FCFC�WPC�GPVTCFC��EWCPVQ�OC[QT�GU�NC�UCNKFC�FGN�PQFQ��O¶U�UG
CRTQZKOCP�NQU�RGUQU�FG�GUG�PQFQ�
Y�L��C�NC�GPVTCFC�

���.QU�RGUQU�UG�RWGFGP�ECNEWNCT�RQT�WP�CNIQTKVOQ�FG�CWVQCRTGPFK\CLG�EQOQ�GN�RTQRWGUVQ�RQT
-QJQPGP� Q� RQT� GN� RQRWNCT� CNIQTKVOQ� FG� ENWUVGTKPI� �-�OGCPU��� .QU� RCT¶OGVTQU�VL�� SWG
OKFGP� NC� FKURGTUKÎP� FG� NQU� FCVQU� CUQEKCFQU� C� ECFC� PQFQ�� UG� RWGFGP� ECNEWNCT� RQT� WPC
JGWTÈUVKEC� EQOQ� NC� FGN� XGEKPQ� O¶U� EGTECPQ�� .C� KORNGOGPVCEKÎP� FG� GUVQU� CNIQTKVOQU� UG
RWGFG�XGT�GP�=0GWTCN��?�

���.CU�GEWCEKQPGU�FG�NC�UGIWPFC�ECRC�XKGPGP�FCFCU�RQT

FQPFG�[L�GU�NC�UCNKFC�FGN�PQFQ�L�ÃUKOQ�FG�NC�UGIWPFC�ECRC��Y�L�GU�GN�XGEVQT�FG�RGUQU�RCTC�GUVG
PQFQ�� W�� GU� GN� XGEVQT� FG�OGFKFCU� FG� UKOKNCTKFCF� TGUWNVCFQ� FG� NC� RTKOGTC� ECRC� 
EQP� WPC
EQORQPGPVG� WPKFCF� CÌCFKFC� EQOQ� GP� GN� ECUQ�2/%��� [�0�� GU� GN� PÕOGTQ� FG� PQFQU� FG� NC
UGIWPFC�ECRC��.C�UCNKFC�FG�GUVC�ECRC�GU�WPC�EQODKPCEKÎP�NKPGCN�RQPFGTCFC�FG�NCU�OGFKFCU
FG� UKOKNCTKFCF� TGUWNVCFQ� FG� NC� RTKOGTC� ECRC�� 'U� FGEKT�� NC� TGF� CN� EQORNGVQ� TGCNK\C� WPC
VTCPUHQTOCEKÎP� PQ� NKPGCN� FG� 4� o� 40

�� HQTOCPFQ� WPC� EQODKPCEKÎP� NKPGCN� FG� HWPEKQPGU
D¶UKECU�� GP� GUVG� ECUQ�� HWPEKQPGU� FG� FKUVTKDWEKÎP� PQTOCN� Q� ICWUKCPCU� FG� FKUVKPVC�OGFKC� [
XCTKCP\C��'N�PQODTG�FGN�RCTCFKIOC�RTQXKGPG�FG�NC�UKOGVTÈC�TCFKCN�FG�NCU�HWPEKQPGU�SWG�UG
GORNGCP�

������%CRCEKFCF�[�NKOKVCEKQPGU�FGN�OQFGNQ�

��.CU�XGPVCLCU�SWG�RTGUGPVC�4$(�EQP�TGURGEVQ�CN�2/%�UQP�XCTKCU�
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�� %CRÈVWNQ��

��� .C�HCUG�FG�GPVTGPCOKGPVQ�GU�O¶U�T¶RKFC��FGDKFQ�C�NC�FKXKUKÎP�FGN�RTQEGUQ��GP�FQU
GVCRCU�TGNCVKXCOGPVG�GHKEKGPVGU��'P�GN�RTQEGUQ�FG�ENWUVGTKPI�FG� NC�RTKOGTC�ECRC�GN
VKGORQ�GU� NKPGCN��[�CWPSWG� NC� UQNWEKÎP�PQ�GU�ÎRVKOC�� VCORQEQ�GU�PGEGUCTKQ��RWGU
FWTCPVG�NC�UGIWPFC�GVCRC�GN�TGUWNVCFQ�RWGFG�UGT�GZEGNGPVG�C�RCTVKT�FG�WPC�UQNWEKÎP
UWHKEKGPVGOGPVG�DWGPC�

���� 1DVKGPG�OGLQTGU�TGUWNVCFQU�GP�RTQDNGOCU�FG�FGEKUKÎP�[�ENCUKHKECEKÎP�=.GQPCTF��?�
��� .C�TGRTGUGPVCEKÎP�FG�NC�RTKOGTC�ECRC�OGFKCPVG�HWPEKQPGU�FG�FGPUKFCF�FGN�GURCEKQ�FG

GPVTCFC� GU�O¶U�PCVWTCN� SWG� NC� TGRTGUGPVCEKÎP�FGN�2/%��#FGO¶U� RWGFG� UGT� WUCFC
RCTC�OGFKT�NC�RTQDCDKNKFCF�FG�SWG�WP�PWGXQ�XGEVQT�FG�GPVTCFC�UGC�RCTVG�FG�NC�OKUOC
FKUVTKDWEKÎP�FG�NQU�XCNQTGU�FG�GPVTGPCOKGPVQ�=.GQPCTF��?�

��'PVTG�UWU�FGUXGPVCLCU�UG�RWGFGP�UGÌCNCT�
��
���� .C�RTKOGTC� HCUG� GU�PQ� UWRGTXKUCFC�� NQ�SWG�RWGFG�RTQFWEKT�RÃTFKFC�FG� KORQTVCPVG

KPHQTOCEKÎP�
��� 'N�2/%�VKGPG�WPC�TGRTGUGPVCEKÎP�O¶U�EQORCEVC�
�

���5KUVGOCU�FG�TGINCU�

����+PVTQFWEEKÎP�

.QU�UKUVGOCU�SWG�CRTGPFGP�GP�DCUG�C�TGINCU��GZCOKPCP�WPC�OWGUVTC�FG�ECUQU�TGUWGNVQU�[
RTQRQPGP�WP�EQPLWPVQ�FG�TGINCU�FG�FGEKUKÎP�GP�VÃTOKPQU�FG�WP�OQFGNQ�UWD[CEGPVG��2CTC�NQU
OÃVQFQU� TGXKUCFQU� JCUVC� CJQTC�� PQ� JC[� FWFC� FG� NC� PGEGUKFCF� FG� WUCT� GN� QTFGPCFQT� RCTC
RTQEGUCT� NC� KPHQTOCEKÎP�� KIWCNOGPVG� WPC� XG\� SWG� GN� GPVTGPCOKGPVQ� UG� JC� EQORNGVCFQ�
ENCUKHKECT�WP�PWGXQ�ECUQ� VCODKÃP�GU�OW[�UGPEKNNQ�RCTC�GN�EQORWVCFQT��&GUITCEKCFCOGPVG
RCTC�OWEJQU�GZRGTVQU�PQ�KPHQTO¶VKEQU��GUVG�RTQEGUQ�RWGFG�RTQFWEKTNG�EKGTVC�FGUEQPHKCP\C�Q
TGEGNQ�� RQT� UW� PWNC� RCTVKEKRCEKÎP� GP� NC� RTGFKEEKÎP�� #FGO¶U�� UK� GN� WUWCTKQ� SWKGTG� WPC
GZRNKECEKÎP� FGN� RQT� SWÃ� FG� WPC� FGVGTOKPCFC� ENCUKHKECEKÎP�� NC� OC[QTÈC� FG� NCU� VÃEPKECU
OCVGO¶VKECU�UQDTG�KPHGTGPEKC�FCP�WPCU�TGURWGUVCU�PQ�H¶EKNOGPVG�GPVGPFKDNGU�RQT�WUWCTKQU�PQ
OCVGO¶VKEQU�

���'UVCU�TC\QPGU�FKGTQP�NWICT�C� NC�DÕUSWGFC�FG�PWGXQU�OÃVQFQU�FG�CRTGPFK\CLG��FG�HQTOC
SWG� NC� TGRTGUGPVCEKÎP� FG� NC� UQNWEKÎP� UG� JKEKGTC� GP� WP� HQTOCVQ� SWG� HWGTC� H¶EKNOGPVG
GPVGPFKDNG�[�EQORCVKDNG�EQP�GN�TC\QPCOKGPVQ�JWOCPQ��&GLCPFQ�CRCTVG�GN�FGDCVG�HKNQUÎHKEQ
UQDTG� NC� TGRTGUGPVCEKÎP� FGN� EQPQEKOKGPVQ� [� TC\QPCOKGPVQ� JWOCPQ�� GU� H¶EKN� FG� XGT� SWG
TGINCU�FG�NC�HQTOC

5K�:�GU�XGTFCF�G�;�GU�HCNUQ�GPVQPEGU�#



5KUVGOCU�SWG�CRTGPFGP ��

UQP�UGPEKNNCU�FG�GPVGPFGT�[�FG�CEGRVCT�RQT�NQU�JWOCPQU��.C�EQPFKEKÎP�:�RWGFG�UGT�GXCNWCFC
FG�HQTOC�FKTGEVC�RCTC�ECTCEVGTÈUVKECU�FKUETGVCU��OKGPVTCU�SWG�RCTC�RCT¶OGVTQU�EQPVKPWQU�GU
PGEGUCTKQ�FKXKFKT�GP�KPVGTXCNQU�UW�FQOKPKQ�[�WUCT�QRGTCFQTGU�TGNCEKQPCNGU�FGN�VKRQ��OC[QT
SWG��Q��OGPQT�SWG��

���'N�QDLGVKXQ�FG�WP�UKUVGOC�FG�GUVG�VKRQ�GU�GPEQPVTCT�WP�EQPLWPVQ�FG�TGINCU�SWG�EWDTC�VQFQU
NQU� ECUQU� FG� WPC� ENCUG� RCTVKEWNCT� UKP� EWDTKT� NQU� ECUQU� FG� QVTCU� ENCUGU�� Q� CN� OGPQU�
OKPKOK\CPFQ�GN�PÕOGTQ�FG�GUVQU�ECUQU�Q�GTTQTGU�EQOGVKFQU�

���)GQOÃVTKECOGPVG�WP�UKUVGOC�SWG�CRTGPFG�[�SWG�GPEWGPVTC�TGINCU�EQOQ�NCU�CPVGTKQTOGPVG
FGHKPKFCU�� FGUETKDG� TGIKQPGU� FG� FGEKUKÎP� EW[CU� HTQPVGTCU� UQP� NÈPGCU� RCTCNGNCU� C� NQU� GLGU�
HQTOCPFQ� \QPCU� TGEVCPIWNCTGU�� 2QT� GLGORNQ� EQP� FQU� XCTKCDNGU� EQPVKPWCU� :� G� ;� [� NCU
EQPFKEKÎP� � : ��#0&�; �� [�:���#0&�;���� NC� TGIKÎP� UGTÈC� EQOQ� GP� NC� (KI�� ��
#LWUVCPFQ� CRTQRKCFCOGPVG� GN� VCOCÌQ� FG� NQU� TGEV¶PIWNQU�� UG� RWGFG� CRTQZKOCT� EWCNSWKGT
UWRGTHKEKG� [� EWDTKT� EWCNSWKGT� ENCUG�� 2QT� VCPVQ�� NC� GHGEVKXKFCF� [� GHKEKGPEKC� EQP� NC� SWG� WP
UKUVGOC� FG� CRTGPFK\CLG� RWGFC� EWDTKT� NQU� FCVQU� OGFKCPVG� TGIKQPGU� FG� HQTOC� TGEVCPIWNCT
FGVGTOKPCT¶�NC�DQPFCF�FG�GUVQU�UKUVGOCU�

���&GPVTQ�FG�NCU�VÃEPKECU�FGUCTTQNNCFCU�RCTC�GPEQPVTCT�WP�EQPLWPVQ�FG�TGINCU�SWG�TGRTGUGPVG
GN�EQPQEKOKGPVQ�FG�WPC�DCUG�FG�FCVQU��FGUVCECP�FQU�OGVQFQNQIÈCU��NC�EQPUVTWEEKÎP�RTGXKC�FG
¶TDQNGU�FG�FGEKUKÎP�Q�NC�EQPUVTWEEKÎP�FKTGEVC�FG�NCU�TGINCU�OGFKCPVG�QVTQU�OÃVQFQU��'P�NQU
UKIWKGPVGU�CRCTVCFQU�UG�FGUETKDGP�NCU�RTKPEKRCNGU�ECTCEVGTÈUVKECU�[�XCTKCPVGU�FG�ÃUVQU�

(KI�������%NCUKHKECFQT�OGFKCPVG�TGINCU



�� %CRÈVWNQ��

����#RTQZKOCEKÎP�OGFKCPVG�¶TDQNGU�FG�FGEKUKÎP�

������+PVTQFWEEKÎP�

&GPVTQ�FG�GUVC�OGVQFQNQIÈC�UG�GPEWGPVTCP�FQU�UKUVGOCU�SWG�RCTVKGPFQ�FG�QTÈIGPGU�FKHGTGPVGU
[�RQT�ECOKPQU�KPFGRGPFKGPVGU�JCP�NNGICFQ�C�OÃVQFQU�UKOKNCTGU��WPQ�GU�GN�UKUVGOC�%#46

%NCUUKHKECVKQP�CPF�TGITGUKQP�VTGG��=$TGKOCP��?�DCUCFQ�GP�NQU�GUVWFKQU�FG�=(TKGFOCP��?��GN
QVTQ�O¶U�GZVGPFKFQ�GU�GN�UKUVGOC�+&��=3WKPNCP��?�[�UW�UWEGUQT�%����=3WKPNCP��?�

���7P�¶TDQN�FG�FGEKUKÎP� EQPUKUVG� GP�WPC� GUVTWEVWTC� ¶TDQN� EQP�PQFQU�[� TCOCU��%CFC� PQFQ
KPVGTPQ�TGRTGUGPVC�WPC�EQPFKEKÎP�UKORNG�[�ECFC�PQFQ�VGTOKPCN�W�JQLC��WPC�ENCUG�C�CUKIPCT�
5K� GN� ¶TDQN� GU� DKPCTKQ� 
(KI�� ��� NCU� EQPFKEKQPGU� UG� GXCNÕCP� EQP� FQU� RQUKDNGU� TGUWNVCFQU�
XGTFCFGTQ�Q�HCNUQ��UK�GN�¶TDQN�PQ�GU�DKPCTKQ�
(KI������NCU�EQPFKEKQPGU�RWGFGP�EWDTKT�FKUVKPVQU
XCNQTGU��RQT�GLGORNQ��UK�WPC�ECTCEVGTÈUVKEC�GU�CNVC��OGFKC�Q�DCLC�
���
����'N�EÎOQ�WP�¶TDQN�FG�FGEKUKÎP�RTQFWEG�WP�EQPLWPVQ�FG�TGINCU�NÎIKECU��GU�KPOGFKCVQ��CUÈ�GN
GLGORNQ�FG�NC�HKIWTC���FCTÈC�NWICT�C�FQU�TGINCU�FG�NC�HQTOC�

5K�%QPFKEKÎP� �� GU� HCNUC� Q� UK�%QPFKEKÎP� �� GU� XGTFCFGTC� [�%QPFKEKÎP� �� GU
XGTFCFGTC�GPVQPEGU�%NCUG���
5K�%QPFKEKÎP���GU�XGTFCFGTC�[�%QPFKEKÎP���GU�HCNUC�GPVQPEGU�%NCUG���

���2QT�GN�EQPVTCTKQ��GN�¶TDQN�PQ�DKPCTKQ�FG�NC�HKIWTC����FCTÈC�GUVG�QVTQ�EQPLWPVQ�FG�TGINCU�

5K�%QPFKEKÎP���GU�8��Q�%QPFKEKÎP���GU�8��GPVQPEGU�%NCUG���
5K�%QPFKEKÎP���GU�8��[�%QPFKEKÎP���GU�8��Q�8��GPVQPEGU�%NCUG���

(KI�������#TDQN�FG�FGEKUKÎP�DKPCTKQ (KI��������#TDQN�FG�FGEKUKÎP�PQ�DKPCTKQ



5KUVGOCU�SWG�CRTGPFGP ��

������%QPUVTWEEKÎP�FG�¶TDQNGU�FG�FGEKUKÎP�

.C�OGVQFQNQIÈC� GORNGCFC� RQT�3WKPNCP� RCTC� NC� EQPUVTWEEKÎP� FG� ¶TDQNGU� FG� FGEKUKÎP� GUV¶
DCUCFC� GP� NCU� KFGCU� FG� =*WPV��?� UQDTG� WP� CNIQTKVOQ� TGEWTUKXQ� EQP� VÃEPKEC� FG� FKXKFG� [
XGPEGT¶U�RCTC�NC�EQPUVTWEEKÎP�FGN�¶TDQN��RGTQ�FQPFG�UG�GPEWGPVTC�NC�DCUG�FGN�RTQDNGOC�GU�GP
NC� DÕUSWGFC� FGN� ¶TDQN� ÎRVKOQ� GPVTG� NC� KPHKPKFCF� FG� ¶TDQNGU� RQUKDNGU��3WKPNCP� GP� GN� +&�
RTQRWUQ� WP� ETKVGTKQ� SWG� UG� DCUC� GP� NC� UKIWKGPVG� PQTOC� FG� NC� 6GQTÈC� FG� +PHQTOCEKÎP�� NC
KPHQTOCEKÎP�VTCPUOKVKFC�RQT�WP�OGPUCLG�FGRGPFG�FG�UW�RTQDCDKNKFCF�[�RWGFG�UGT�OGFKFC�GP
DKVU�EQOQ�GN�OGPQU�NQICTKVOQ�GP�DCUG���FG�GUVC�RTQDCDKNKFCF��'N�ETKVGTKQ�GPVQPEGU�GU�

5WRÎPICUG�WP�EQPLWPVQ�6�FG�ECUQU�ENCUKHKECFQU�GP�M�ENCUGU�%K��SWG�GZKUVG�WP�CVTKDWVQ
Q�ECTCEVGTÈUVKEC�GP�NQU�ECUQU�FG�6�SWG�VQOC�NQU�P�RQUKDNGU�XCNQTGU�1L��5G�UQOGVG�6�C
WP�VGUV�:�FG�OCPGTC�SWG�6�RWGFG�UGT�RCTVKFQ�GP�P�UWDEQPLWPVQU�6L��FQPFG�ECFC�6L

EQPVKGPG�VQFQU�NQU�ECUQU�FG�6�SWG�VQOCP�GN�XCNQT�1L�GP�NC�ECTCEVGTÈUVKEC�UGÌCNCFC�

2QT�QVTQ� NCFQ�UWRÎPICUG�SWG�5�GU�EWCNSWKGT�EQPLWPVQ�FG�ECUQU�[� UGC� HTGS
%K�5�� GN
PÕOGTQ�FG�ECUQU�FG�5�SWG�RGTVGPGEGP�C�NC�ENCUG�%K�[�~5~�GN�PÕOGTQ�FG�ECUQU�GP�5�
#UÈ�RWGU��UK�UG�UGNGEEKQPC�CNGCVQTKCOGPVG�WP�ECUQ�FG�5�[�UG�GPWPEKC�SWG�RGTVGPGEG�C
CNIWPC�ENCUG�%K��NC�RTQDCDKNKFCF�FG�GUVG�OGPUCLG�GU�

[�NC�KPHQTOCEKÎP�SWG�VTCPUOKVG�GU

.C� KPHQTOCEKÎP� GURGTCFC�RCTC�5� GU� NC� UWOC� UQDTG� NCU� ENCUGU� GP� RTQRQTEKÎP� C� UWU
HTGEWGPEKCU�GP�5��FCPFQ

%WCPFQ� UG� CRNKEC� CN� EQPLWPVQ� 6�� KPHQ
6�� OKFG� NC� ECPVKFCF� OGFKC� FG� KPHQTOCEKÎP
PGEGUCTKC�RCTC�KFGPVKHKECT�NC�ENCUG�FG�WP�ECUQ�GP�6�
VCODKÃP�NNCOCFC�GPVTQRÈC�FG�6��
5K� UG� CRNKEC� GUVC�OGFKFC� CN� EQPLWPVQ�6� FGURWÃU� FG� JCDGT� UKFQ� FKXKFKFQ� GP� NQU� P
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UWDEQPLWPVQU�6L�[�UK�UG�FGPQOKPC�KPHQ:�C�NC�KPHQTOCEKÎP�GURGTCFC�OGFKCPVG�GUVG�VGUV
:��UG�RWGFG�ECNEWNCT�EQOQ�WPC�UWOC�RQPFGTCFC�UQDTG�VQFQU�NQU�UWDEQPLWPVQU�

.C�ECPVKFCF

OKFG�NC�KPHQTOCEKÎP�SWG�UG�ICPC�CN�FKXKFKT�6�FG�CEWGTFQ�EQP�GN�VGUV�:��'N�ETKVGTKQ�FG
ICPCPEKC� GPVQPEGU�� UGNGEEKQPC� CSWGN� VGUV� SWG� OCZKOK\C� GUVC� ICPCPEKC� FG
KPHQTOCEKÎP�

���'UVG� HWG� GN� ETKVGTKQ� CRNKECFQ� RCTC� NC� JGTTCOKGPVC� +&��� EQP� GN� SWG� UG� QDVKGPGP� DWGPQU
TGUWNVCFQU��RGTQ�RTGUGPVC�WPC�UGTKC�FGHKEKGPEKC��6KGPG�WPC�HWGTVG�RTGFKURQUKEKÎP�GP�HCXQT�FG
VGUV� UQDTG� ECTCEVGTÈUVKECU� EQP� OWEJQU� XCNQTGU� RQUKDNGU�� &G� GUVC� OCPGTC� UK� GZKUVKGTC� WP
CVTKDWVQ� EQP� WP� XCNQT� FKUVKPVQ� RCTC� ECFC� ECUQ�� UW� KPHQ:� UGTÈC� ��� CUÈ� SWG� NC� ICPCPEKC� FG
KPHQTOCEKÎP�CN�WUCT�GUVG�CVTKDWVQ�RCTC�RCTVKEKQPCT�GN�EQPLWPVQ�UGTÈC�O¶ZKOC��5KP�GODCTIQ�
FGUFG�GN�RWPVQ�FG�XKUVC�FG�NC�RTGFKEEKÎP��GUVC�FKXKUKÎP�GU�EQORNGVCOGPVG�KPQRGTCPVG�

���'P� NC�JGTTCOKGPVC�%����3WKPNCP� EQTTKIKÎ� GUVC� VGPFGPEKC� GP� GN� ETKVGTKQ� FG� QRVKOK\CEKÎP
OGFKCPVG�NQ�SWG�ÃN�FGPQOKPC�KPHQTOCEKÎP�FG�NC�FKXKUKÎP�Q��URNKV���SWG�GU�WPC�PQTOCNK\CEKÎP
FGN�ETKVGTKQ�CPVGTKQT��GP�NC�SWG�NC�ICPCPEKC�CVTKDWKDNG�C�WP�VGUV�EQP�WPC�ECTCEVGTÈUVKEC�EQP
OWEJQU�XCNQTGU�GU�CLWUVCFC�EQPXGPKGPVGOGPVG��2CTC�GNNQ�FGHKPG�WP�PWGXQ�ETKVGTKQ�

%QPUKFGTC� NC� KPHQTOCEKÎP�RQVGPEKCN�SWG� TGRTGUGPVC�FKXKFKT�6� GP� UWDEQPLWPVQU�[� NC
FGHKPG�FG�OCPGTC�CP¶NQIC�C�KPHQ
5��

'PVQPEGU� GN� EQEKGPVG� GPVTG� NC� ICPCPEKC� FGHKPKFC� CPVGTKQTOGPVG� [� NC� KPHQTOCEKÎP
�URNKV���GZRTGUC�NC�RTQRQTEKÎP�FG�KPHQTOCEKÎP�IGPGTCFC�RQT�NC�FKXKUKÎP�SWG�GU�ÕVKN�
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���'UVG�GU�GN�ETKVGTKQ�SWG�OCZKOK\C�GN�RTQITCOC�%�����CWPSWG�UK�NC�FKXKUKÎP�KPENW[G�RQEQU
UWDEQPLWPVQU��GN�FKXKUQT�RWGFG�UGT�EGTECPQ�C�EGTQ��[�RQT�VCPVQ��GN�EQEKGPVG�UGTÈC�KPGUVCDNG�
2CTC�GXKVCTNQ��GUVG�ETKVGTKQ�UGNGEEKQPC�WP�VGUV�SWG�OCZKOKEG�GN�EQEKGPVG�CPVGTKQT�RGTQ�UWLGVQ
C�NC�TGUVTKEEKÎP�FG�SWG�GN�PWOGTCFQT�FGDG�UGT�UWHKEKGPVGOGPVG�ITCPFG��CN�OGPQU�EQOQ�NC
ICPCPEKC�OGFKC�FG�VQFQU�NQU�VGUV�GZCOKPCFQU�

���'UVC�TGINC�GU�H¶EKN�FG�CRNKECT�RCTC�GN�ECUQ�FG�CVTKDWVQU�FKUETGVQU��RGTQ�RCTC�ECTCEVGTÈUVKECU
EQPVKPWCU�GZKUVG�NC�FKHKEWNVCF�FG�GPEQPVTCT�NQU�WODTCNGU�Q�RWPVQU�FG�EQTVG�RCTC�ENCUKHKECT�NQU
UWDEQPLWPVQU� 6L�� 2CTC� GNNQ�� 3WKPNCP� RTQRQPG� GN� CNIQTKVOQ� RTQRWGUVQ� GP� =2CVGTUQP��?�
$¶UKECOGPVG� EQPUKUVG� GP� QTFGPCT� VQFQU� NQU� XCNQTGU� SWG� RCTC� WP� FGVGTOKPCFQ� CVTKDWVQ� #
RTGUGPVCP�NQU�ECUQU�FGN�HKEJGTQ�6��5K�JC[�O�XCNQTGU�FKUVKPVQU��UÎNQ�JC[�O���WODTCNGU�SWG
FKXKFCP�6�UGIÕP�#��CN�GUVCT�NQU�XCNQTGU�QTFGPCFQU�UG�RWGFG�TGCNK\CT�GP�WPC�UQNC�RCUCFC�WP
TGEQTTKFQ�RQT�VQFQU�GNNQU��GUEQIKÃPFQUG�CSWÃN�SWG�FC�WPC�ICPCPEKC�RTQRQTEKQPCN�OC[QT�

���'P� EWCPVQ� C� NC� UCNKFC�� GN� %���� RTQRQTEKQPC� WPC� TGRTGUGPVCEKÎP� IT¶HKEC� FGN� ¶TDQN
GPEQPVTCFQ�� CFGO¶U� FG� WPC� RQUKDNG� UKORNKHKECEKÎP� FG� ÃUVG�� EQP� WP� CWOGPVQ�OÈPKOQ� FGN
GTTQT��#UKOKUOQ�HCEKNKVC�NQU�VCOCÌQU�GP�PÕOGTQ�FG�PQFQU�FG�GUVQU�¶TDQNGU�[�WPCU�VCUCU�FG
GTTQTGU�CRCTGPVGU�
GP�GN�UGPVKFQ�FG�SWG�UQP�GTTQTGU�UQDTG�GN�HKEJGTQ�FG�GPVTGPCOKGPVQ��RCTC
CODQU�[�WPC�VCUC�FG�GTTQT�GUVKOCFQ�RCTC�GN�¶TDQN�UKORNKHKECFQ��'UVC�ÕNVKOC��NC�ECNEWNC�EQOQ
NC�RTQDCDKNKFCF�FG�ENCUKHKECT�OCN�WP�ECUQ�PQ�XKUVQ��UWRQPKGPFQ�SWG�GP�ECFC�JQLC�UG�UKIWG
WPC� FKUVTKDWEKÎP� FG� RTQDCDKNKFCF� DKPQOKCN� EQP� RCT¶OGVTQU� GN� PÕOGTQ� FG� RWPVQU� OCN
ENCUKHKECFQU� [� GN� PÕOGTQ� VQVCN� FG� RWPVQU�� [� WP� FGVGTOKPCFQ� PKXGN� FG� EQPHKCP\C� SWG� RQT
FGHGEVQ�UG�UKVÕC�GP�GN������'UVC�VCUC�FG�GTTQT�GUVKOCFC�GU�ECNKHKECFC�RQT�3WKPNCP�EQOQ�OW[
RGUKOKUVC��[�EQOGPVC�SWG�GU�UWRGTKQT�C�NC�QDVGPKFC�OGFKCPVG�XCNKFCEKÎP�ETW\CFC�

���.QU� UKUVGOCU� FG� CRTGPFK\CLG� DCUCFQU� GP� ¶TDQNGU� FG� FGEKUKÎP� UQP� OW[� GHGEVKXQU� GP� NC
RT¶EVKEC�� CFGO¶U� FG� QHTGEGT� WPC� TGRTGUGPVCEKÎP� UKORNG� [� ENCTC� FG� NQU� TGUWNVCFQU�� 5KP
GODCTIQ�VKGPGP�FQU�NKOKVCEKQPGU�KORQTVCPVGU�

���� 7P�¶TDQN�EQP�WP�VCOCÌQ�HKLQ�PQ�VKGPG�RQT�SWÃ�UGT�GN�OGLQT�¶TDQN�FG�GUG�VCOCÌQ��.C
TC\ÎP� GUV¶� GP� SWG� ECFC� PQFQ� GU� FKXKFKFQ� WPC� XG\�� UKP� RQUKDKNKFCFGU� FG� �XWGNVC
CVT¶U��

����� %QOQ�[C�UG�JC�EQOGPVCFQ��NCU�TGIKQPGU�FG�FGEKUKÎP�VKGPGP�HQTOCU�TGEVCPIWNCTGU�
GP
FQU�FKOGPUKQPGU��GP�IGPGTCN�P�QTVQGFTQU��� NQ�SWG�FKHKEWNVC� UQDTGOCPGTC� GPEQPVTCT
QVTCU�HTQPVGTCU�FG�FGEKUKÎP�VCP�UKORNGU�EQOQ�:� �;�
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����2TQFWEEKÎP�FKTGEVC�FG�TGINCU�

������+PVTQFWEEKÎP

.C�RTQFWEEKÎP�FG�TGINCU�FKTGEVCOGPVG�GU�WPC�JGTTCOKGPVC�RQVGPEKCNOGPVG�O¶U�RQFGTQUC�SWG
FGTKX¶PFQNCU�C�RCTVKT�FG�WP�¶TDQN�FG�FGEKUKÎP��.CU�CRTQZKOCEKQPGU�O¶U�GZVGPFKFCU�RCTC�GUVC
GUVTCVGIKC�UQP�VTGU��NC�JGTTCOKGPVC�#3��NQU�CNIQTKVOQU�IGPÃVKEQU�[�NC�NÎIKEC�DQTTQUC��&G�NCU
VTGU��NCU�FQU�ÕNVKOCU�UQP�NCU�O¶U�PQXGFQUCU�[��RQT�VCPVQ��NCU�O¶U�GZVGPUCOGPVG�EQOGPVCFCU
GP�NQU�UKIWKGPVGU�CRCTVCFQU�

.C� VÃEPKEC� #3� =/KEJCNUMK��?� [� =/KEJCNUMK��?� D¶UKECOGPVG� EQPUKUVG� GP� WP� CNIQTKVOQ
KVGTCVKXQ� SWG� EQPUVTW[G� KPKEKCNOGPVG� WPC� TGINC� RCTC� EWDTKT� UÎNQ� WP� ECUQ� RQUKVKXQ� [� WPQ
PGICVKXQ��RCTC�EQPVKPWCT�OGFKCPVG�JGWTÈUVKECU�GURGEKCNGU��SWG�UG�RWGFGP�CFCRVCT�C�ETKVGTKQU
FG� CRTGPFK\CLG� GURGEÈHKEQU�� JCUVC� EQPUVTWKT� WPC� TGINC� EQORNGVC� [� EQPUKUVGPVG�� 'UVC
CRTQZKOCEKÎP�UKIWG�EQPEGRVWCNOGPVG�NCU�KFGCU�FG�WPC�OGVQFQNQIÈC�KPFWEVKXC��FCFQ�SWG�GN
EQPQEKOKGPVQ�CNECP\CFQ�RWGFG�UGT�IGPGTCN�Q�GURGEKCNK\CFQ�UGIÕP�EQPXGPIC��'N�CNIQTKVOQ�GP
UÈ�OKUOQ�UÎNQ�WUC�NQU�QRGTCFQTGU�NÎIKEQU�FG�PGICEKÎP��WPKÎP�G�KPVGTUGEEKÎP�RCTC�RTQEGUCT
NCU�FGUETKREKQPGU�

������#RTQZKOCEKÎP�OGFKCPVG�CNIQTKVOQU�IGPÃVKEQU�

&GUFG�RTKPEKRKQU�FG�NQU�QEJGPVC��GN�KPVGTÃU�RQT�CRNKECT�NC�OGVQFQNQIÈC�FG�QRVKOK\CEKÎP�FG
NQU� CNIQTKVOQU� IGPÃVKEQU� GP� CRTGPFK\CLG� JC� KFQ� ETGEKGPFQ�� 'N� RTKPEKRCN� RTQDNGOC� FG� VCN
CRNKECEKÎP� GU� GPEQPVTCT� WPC� TGRTGUGPVCEKÎP� CFGEWCFC�� RCTC� ECRVCT� NCU� ECTCEVGTÈUVKECU� FGN
RTQDNGOC�[�TGRTGUGPVCT�WPC�UQNWEKÎP�RQVGPEKCN��#FGO¶U�NC�TGRTGUGPVCEKÎP�VTCFKEKQPCN�FG�NQU
CNIQTKVOQU�IGPÃVKEQU�OGFKCPVG�WPC�NQPIKVWF�HKLC�FG�NCU�UQNWEKQPGU��GU�RTQDNGO¶VKEC�GP�GUVG
ECUQ��RQT�FGUEQPQEGTUG�C�RTKQTK�GN�PÕOGTQ�FG�TGINCU�ÎRVKOQ�

���&QU�GPHQSWGU�FKHGTGPVGU�UG�JCP�RTQRWGUVQ�

��U .C� 'UEWGNC� FG�/KEJKICP� WVKNK\C� WPC� RQDNCEKÎP� FG� KPFKXKFWQU� FG� NQPIKVWF� HKLC�� [
FQPFG�NC�UQNWEKÎP�XKGPG�TGRTGUGPVCFC�RQT�WP�EQPLWPVQ�FG�ETQOQUQOCU�Q�KPFKXKFWQU�
'UVC�OGVQFQNQIÈC�FGUCTTQNNCFC�QTKIKPCNOGPVG�GP�=*QNNCPF��?��EQPUKUVG�D¶UKECOGPVG
GP�TGRTGUGPVCT�GP�WP�ETQOQUQOC��WPC�TGINC�SWG�EQORKVG�EQP�QVTQU�KPFKXKFWQU��.C
OGLQT� TGINC� TGEQPQEG� WPC� UGTKG� FG� ECUQU� [� CEVKXC� QVTCU� TGINCU� RCTC� NQU� ECUQU
UQDTCPVGU��[�CUÈ�UWEGUKXCOGPVG��'UVG�OÃVQFQ��RQT�UW�HQTOWNCEKÎP��GU�O¶U�KPFKECFQ
RCTC�RNCPKHKECEKÎP�SWG�RCTC�ENCUKHKECEKÎP�

��U .C� GUEWGNC� FG� 2KVVUDWTIJ� TGRTGUGPVC� OGFKCPVG� WP� KPFKXKFWQ� Q� ETQOQUQOC� FG
FKOGPUKÎP�XCTKCDNG��WP�EQPLWPVQ�FG�TGINCU�SWG�EQORKVG�EQP�QVTQ�EQPLWPVQ�FG�TGINCU
RQT�EWDTKT�VQFQU�NQU�ECUQU��'UVG�OÃVQFQ�HWG�QTKIKPCNOGPVG�RTQRWGUVQ�GP�=5OKVJ��?�
[�GU�WPC�TGRTGUGPVCEKÎP�O¶U�CFGEWCFC�RCTC�WP�CRTGPFK\CLG�UWRGTXKUCFQ��FCFQ�SWG
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ECFC�ETQOQUQOC�RTQRQTEKQPC�WPC�UQNWEKÎP�KPFGRGPFKGPVG�

���&GUFG�GUVQU�GPHQSWGU� KPKEKCNGU�� GZKUVGP�FKHGTGPVGU� GURGEKHKECEKQPGU�[�OGVQFQNQIÈCU�� RQT
GLGORNQ��TGHGTKFCU�CN�GPHQSWG�FG�2KVVUDWTIJ�GUVCTÈCP��GPVTG�QVTQU��NC�JGTTCOKGPVC�5#/7'.
=)TGHGPUVGVVG��?�� � GN� UKUVGOC�)#$+.� =&G,QPI��?�Q�GN� RTQITCOC�)+.� =,CPKMQY��?��'UVQU
GUVWFKQU�FKHKGTGP�GP�NC�TGRTGUGPVCEKÎP�FG�NCU�TGINCU�[�GP�FKUVKPVQU�FGVCNNGU�FG�NC�HWPEKÎP�C
OKPKOK\CT�G�KPXGUVKICP�PWGXQU�QRGTCFQTGU�GURGEÈHKEQU�RCTC�GN�RTQEGUQ�FG�CRTGPFK\CLG��RGTQ
OCPVKGPGP�GP�EQOÕP�WPCU�KFGCU�D¶UKECU�SWG�UG�GZRQPGP�C�EQPVKPWCEKÎP�

4GRTGUGPVCEKÎP�KPVGTPC�

���7P� EQPLWPVQ� FG� TGINCU� NÎIKECU� UG� XCP� C� TGRTGUGPVCT�OGFKCPVG� WP� ETQOQUQOC� EQP� WPC
EQFKHKECEKÎP�DKPCTKC�FG�NC�UKIWKGPVG�HQTOC�

��U 5K� GN� CVTKDWVQ� GU� EQPVKPWQ�� UG� FKXKFG� ÃUVG� GP� FQOKPKQU� FG� XCNQTGU� Q� KPVGTXCNQU� FG
ENCUG��FG�HQTOC�SWG�UK�WP�CVTKDWVQ�UG�FKXKFG�GP�EKPEQ�KPVGTXCNQU��NC�TGRTGUGPVCEKÎP
������KPFKEC�SWG�GN�XCNQT�UG�GPEWGPVTC�Q�GP�GN�RTKOGT�KPVGTXCNQ�Q�GP�GN�VGTEGTQ�

��U 5K�GN�CVTKDWVQ�GU�FKUETGVQ��RQT�GLGORNQ��EQP�EWCVTQ�XCNQTGU�RQUKDNGU��WPC�ECFGPC�FG
EWCVTQ�GNGOGPVQU�EQOQ������KPFKEC�SWG�GN�CVTKDWVQ�VQOC�GN�RTKOGT�Q�EWCTVQ�XCNQT�GP
WP�FGVGTOKPCFQ�QTFGP�HKLQ�

��U� 7PC�TGINC�GU�WPC�UWEGUKÎP�FG�ECFGPCU�EQOQ�NCU�CPVGTKQTGU��WPC�RCTC�ECFC�CVTKDWVQ
O¶U�WPC�EQFKHKECEKÎP�GP�DKPCTKQ�RCTC�NC�ECTCEVGTÈUVKEC�FG�ECFC�ENCUG�

��U 'N�EQPLWPVQ�FG�TGINCU�SWG�HQTOC�GN� KPFKXKFWQ��GU�WPC�ECFGPC�DKPCTKC� HQTOCFC�RQT
ECFGPCU�SWG�TGRTGUGPVCP�TGINCU��FQPFG�Q�UG�NKOKVC�GN�PÕOGTQ�O¶ZKOQ�FG�TGINCU�Q�UG
RGPCNK\C�GP�NC�HWPEKÎP�QDLGVKXQ�GN�PÕOGTQ�FG�ÃUVCU��

2QDNCEKÎP�KPKEKCN�

���.C� RQDNCEKÎP� KPKEKCN� RWGFG� UGT� UGNGEEKQPCFC�� UÎNQ� RQT� OGECPKUOQU� CNGCVQTKQU� 
ETKVGTKQ
JCDKVWCN� GP� NQU� CNIQTKVOQU� IGPÃVKEQU��� KPKEKCNK\CTNC� C� RCTVKT� FG� NQU� FCVQU�� GU� FGEKT� ECFC
KPFKXKFWQ� HQTOC� WPC� TGINC�� Q� OGFKCPVG� WPC� KPKEKCNK\CEKÎP� EQP� TGINCU� EQPQEKFCU� C� RTKQTK
EQOQ� X¶NKFCU�� UK� GUVQ� GU� RQUKDNG�� 'P� IGPGTCN�� NQU� GZRGTKOGPVQU� EQPQEKFQU� RTQRQPGP
EQODKPCEKQPGU�FG�VQFCU�

/GECPKUOQ�FG�GXCNWCEKÎP�

���.C�HWPEKÎP�C�GXCNWCT�FGDG�TGHNGLCT�WP�ETKVGTKQ�FG�CRTGPFK\CLG��'P�CRTGPFK\CLG�UWRGTXKUCFQ
NQU�ETKVGTKQU�PQTOCNOGPVG�KPENW[GP�EQORNGVKVWF��EQPUKUVGPEKC�[�RQUKDNGOGPVG�EQORNGLKFCF�
.C�EQORNGVKVWF�[�EQPUKUVGPEKC�FG�WPC�TGINC�Q�WP�EQPLWPVQ�FG�TGINCU�OKFGP�UW�ECNKFCF�EQP
TGURGEVQ� C� NQU� ECUQU� FG� GPVTGPCOKGPVQ�� CUÈ� WPC� EQORNGVKVWF� CNVC� KPFKECTÈC� SWG� WPC� TGINC
EWDTG� FG� HQTOC�RQUKVKXC� DCUVCPVGU� ECUQU� FGN� HKEJGTQ� FG� GPVTGPCOKGPVQ��OKGPVTCU� SWG� WPC
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EQPUKUVGPEKC�CNVC�KPFKECTÈC�SWG�GN�PÕOGTQ�FG�ECUQU�GP�NQU�SWG�GUVC�TGINC�HCNNC�GU�DCLQ��'P
EWCPVQ� C� NC� EQORNGLKFCF� RWGFG� XGPKT� OGFKFC� GP� HWPEKÎP� FGN� PÕOGTQ� FG� TGINCU� [� FG� NC
ECPVKFCF�FG�EQPFKEKQPGU�FG�ÃUVCU��.Q�JCDKVWCN�GU�WPC�HWPEKÎP�C�OKPKOK\CT�SWG�UGC�CNIWPC
EQODKPCEKÎP�FG�GUVCU�OGFKFCU�

1RGTCFQTGU�IGPÃVKEQU�

���#FGO¶U� FG� NQU� QRGTCFQTGU� EN¶UKEQU� GP� CNIQTKVOQU� IGPÃVKEQU�� GU� FGEKT�� ETWEGU� [
OWVCEKQPGU�� GZKUVG� WP� ITCP� PÕOGTQ� FG� RQUKDNGU� QRGTCFQTGU� GURGEÈHKEQU� RCTC� UKUVGOCU� FG
TGINCU��#NIWPQU�FG�NQU�O¶U�GZVGPFKFQU�UGTÈCP�NQU�UKIWKGPVGU�

��U +PVGTECODKQ�FG� TGINCU��FQU�EQPLWPVQU�FG� TGINCU� 
FQU� KPFKXKFWQU�� KPVGTECODKCP�FQU
TGINCU�GPVTG�UÈ�
ETW\CP�UW�KPHQTOCEKÎP�IGPÃVKEC��

��U %QRKC� FG� TGINCU�� FQU� EQPLWPVQU� FG� TGINCU� EQRKCP� WPC� TGINC� GPVTG� UK�� GU� FGEKT�� UG
CÌCFGP�KPHQTOCEKÎP�FG�QVTQ�KPFKXKFWQ�

��U #ÌCFKT�TGINC��UK�WP�ECUQ�PQ�GU�EWDKGTVQ�RQT�WP�EQPLWPVQ�FG�TGINCU��UG��CÌCFG�WPC
TGINC�SWG�NQ�EQPVGPIC�

��U�� 'ZVGPFGT�WPC�TGINC��IGPGTCNK\CT�NCU�EQPFKEKQPGU�FG�WPC�TGINC�

��U 1OKVKT�WPC�EQPFKEKÎP�Q�WPC�TGINC��UG�UKORNKHKEC�WPC�TGINC�Q�WP�EQPLWPVQ�FG�TGINCU
OGFKCPVG�NC�GNKOKPCEKÎP�FG�CNIWPC�KPHQTOCEKÎP�IGPÃVKEC�

��U )GPGTCNK\CEKÎP� FG� TGINCU�� FCFCU� FQU� TGINCU�� RTQFWEKT� QVTC� SWG� UGC� WPC
IGPGTCNK\CEKÎP� FG� GNNCU�� #UÈ�� UK� WPC� TGINC� GU� =#���$���%��?� [� QVTC
=#���%���&��?�NC�IGPGTCNK\CEKÎP�FG�CODCU�GU�=#�����%����?�

��U 'URGEKCNK\CEKÎP� FG� TGINCU�� FCFCU� FQU� TGINCU�� RTQFWEKT� WPC� PWGXC� SWG� UGC� NC
�KPVGTUGEEKÎP�� FG� CODCU�� #UÈ�� UK� WPC� TGINC� GU� =#�����%����?� [� QVTC
=#�����%����?��NC�GURGEKCNK\CEKÎP�UGTÈC�=#���%��?�

2CT¶OGVTQU�FGN�UKUVGOC�

����#FGO¶U�FG� NQU�RCT¶OGVTQU�JCDKVWCNGU�� VCNGU�EQOQ� VCOCÌQ�FG� NC�RQDNCEKÎP��PÕOGTQ�FG
IGPGTCEKQPGU��OÃVQFQ�FG�UGNGEEKÎP�FG�NQU�KPFKXKFWQU��GUVTCVGIKC�FG�TGRTQFWEEKÎP��GVE���GU
PGEGUCTKQ� CÌCFKT� RTQDCDKNKFCFGU� C� NQU� QRGTCFQTGU� GURGEÈHKEQU�� RGUQ� FG� NC� EQORNGVKVWF�
EQPUKUVGPEKC� [� EQORNGLKFCF� GP� NC� HWPEKÎP� FG� GXCNWCEKÎP�� RTQRQTEKÎP� FG� RQDNCEKÎP� KPKEKCN
CNGCVQTKC��GVE��7PQ�FG�NQU�RTKPEKRCNGU�KPEQPXGPKGPVGU�FG�GUVG�OÃVQFQ�GU�RTGEKUCOGPVG�UW�CNVC
RCTCOGVTK\CEKÎP�[�NC�RTQDCDNG�FGRGPFGPEKC�GPVTG�GNNQU�

������#RTQZKOCEKÎP�OGFKCPVG�NÎIKEC�DQTTQUC�
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.C� VGQTÈC� FG� NQU� EQPLWPVQU� DQTTQUQU� 
VCODKÃP� NNCOCFQU� FKHWUQU�� GU� WP� ¶TGC� FG� CEVKXC
KPXGUVKICEKÎP��EQP�WP�QTKIGP�HWGTVGOGPVG�OCVGO¶VKEQ��.QU�FGHGPUQTGU�FG�GUVC�OGVQFQNQIÈC
ETGGP�SWG�NC�NÎIKEC�DQTTQUC�RWGFG�RTQRQTEKQPCT�HWPFCOGPVQU�TQDWUVQU�[�EQPUKUVGPVGU�RCTC�GN
RTQEGUQ� FG� KPHQTOCEKÎP� KPENW[GPFQ� GN� TGEQPQEKOKGPVQ� FG� RCVTQPGU� [� NC� EQPUVTWEEKÎP� FG
UKUVGOCU�SWG�CRTGPFGP��&GUFG�GUVG�RWPVQ�FG�XKUVC�� NC� NÎIKEC�DQTTQUC� LWGIC� CN�OGPQU�FQU
KORQTVCPVGU�RCRGNGU�GP�GN�TGEQPQEKOKGPVQ�FG�RCVTQPGU��'N�RTKOGTQ��UKTXG�FG�KPVGTHCEG�GPVTG
EQPUVTWEEKQPGU�TGCNK\CFCU�GP�DCUG�C�XCTKCDNGU�NKPI×ÈUVKECU�
CRCTGPVGOGPVG�RTGHGTKFCU�RQT�NQU
JWOCPQU��[�ECTCEVGTK\CEKQPGU�EWCPVKVCVKXCU�CRTQRKCFCU�RCTC�NCU�O¶SWKPCU�

���'N�UGIWPFQ�RCRGN�GU�SWG�RGTOKVG�WPC�EQTTGEVC�KPVGTRTGVCEKÎP�FG�NQU�EQPEGRVQU�KORTGEKUQU
Q�KPEKGTVQU��'U�FGEKT�� NQU�EQPLWPVQU�DQTTQUQU�RTQRQTEKQPCP�WPC�JGTTCOKGPVC� NGIÈVKOC�RCTC
KPVGTRTGVCT�CNIWPCU�FKUVTKDWEKQPGU�SWG�PQU�RCTGEGP�ÕVKNGU�[�SWG�FKHÈEKNOGPVG�UG�LWUVKHKECTÈCP
EQP� NC� VGQTÈC� FG� RTQDCDKNKFCF� EN¶UKEC�� 'UVQU� FQU� RCRGNGU� PQ� UQP� FKUVKPVQU�� RGTQ� GZKUVGP
FKHGTGPEKCU�KORQTVCPVGU�

��������'N�RCRGN�FG�KPVGTHCEG�

%QP� TGURGEVQ� CN� RCRGN� FG� KPVGTHCEG�� WPC� ECTCEVGTÈUVKEC� Q� GNGOGPVQ� FG� ENCUKHKECEKÎP� UGT¶
FGHKPKFC�EQOQ�WP�EQPLWPVQ�DQTTQUQ��'U�FGEKT��GU�FGVGTOKPCFC�GP�VÃTOKPQU�FG�WPC�HWPEKÎP
FG�RGTVGPGPEKC��'UVC�GU�FGHKPKFC�GP�GN�FQOKPKQ�FG�CNIWPC�XCTKCDNG�OGFKDNG�[�GN�XCNQT�FG�NC
HWPEKÎP�FG�RGTVGPGPEKC�KPFKEC�JCUVC�SWG�RWPVQ�WP�XCNQT�FG�NC�XCTKCDNG�GU�EQORCVKDNG�EQP�GN
EQPEGRVQ�FG�GUC�ECTCEVGTÈUVKEC��.QU�GUEÃRVKEQU�CTIW[GP�SWG��GP�NC�RT¶EVKEC��GUVQ�PQ�GU�OW[
FKHGTGPVG�FG�CUKIPCT�WPC�RTQDCDKNKFCF�UWDLGVKXC�C�NQU�XCNQTGU�FG�WPC�ECTCEVGTÈUVKEC��C�NQ�SWG
NQU�RCTVKFCTKQU�FG� NC� NÎIKEC�DQTTQUC� TGURQPFGP�FKEKGPFQ�SWG� NQU�XCNQTGU�FG� NC� HWPEKÎP�FG
RGTVGPGPEKC�FGDGP�UGT�KPVGTRTGVCFQU�O¶U�GP�VÃTOKPQU�FG�FKUVTKDWEKÎP�FG�RQUKDKNKFCF�SWG�FG
RTQDCDKNKFCF�

���#UÈ��GN� EQPEGRVQ�FG�SWG�WP�RCT¶OGVTQ� UGC� �TC\QPCDNGOGPVG� CNVQ��� GU� CNIQ� KORTGEKUQ�[
FGDGTÈC� RQFGT� WVKNK\CTUG� EQOQ� VCN�� PQ� UÎNQ� RQTSWG� GU� WPC� HQTOC� FG� TGRTGUGPVCEKÎP� FGN
EQPQEKOKGPVQ�JWOCPQ��UKPQ�VCODKÃP�RQTSWG�GU�EQP�VCNGU�VKRQU�FG�EQPEGRVQU�EQP�NQU�SWG�NQU
JWOCPQU� TC\QPCP�� 'P� NC� VGQTÈC� FG� NQU� EQPLWPVQU� DQTTQUQU� UG� WVKNK\CP� EQPEGRVQU� EQOQ
�TC\QPCDNGOGPVG� CNVQ�� EQOQ� WPC� ECPVKFCF� KORTGEKUC� [� GN� RCT¶OGVTQ� EQTTGURQPFKGPVG� GU
FGHKPKFQ� EQOQ� WPC� XCTKCDNG� GP� WP� FQOKPKQ� FG� OGFKFC� FGVGTOKPKUVC�� 2CTC� GNNQ� UG
RTQRQTEKQPC�WPC�KPVGTHCEG�GPVTG�NCU�FQU�XKUVCU�FGHKPKGPFQ��TC\QPCDNGOGPVG�CNVQ��EQOQ�WP
EQPLWPVQ�DQTTQUQ�GP�GN�FQOKPKQ�FG�WP�RCT¶OGVTQ�EQP�GN�WUQ�FG�WPC�HWPEKÎP�FG�RGTVGPGPEKC�

���&G�GUVC�HQTOC�UK�:�GU�WPC�EQNGEEKÎP�FG�QDLGVQU�Z��WP�EQPLWPVQ�DQTTQUQ�#�GP�:�UG�FGHKPG
WP�EQPLWPVQ�FG�RCTGU�QTFGPCFQU�

���.C�GPVKFCF�P#
Z��GU�NNCOCFC�NC�HWPEKÎP�FG�RGTVGPGPEKC��GN�XCNQT�SWG�TGRTGUGPVC�GN�ITCFQ�FG

X}(x))/x{(x,=A A �P
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RGTVGPGPEKC�FG�Z�GP�#��7UWCNOGPVG�NC�HWPEKÎP�FG�RGTVGPGPEKC�UG�TGRTGUGPVC�PQTOCNK\CFC��GU
FGEKT�

���#� RCTVKT� FG� GUVCU� FGHKPKEKQPGU� GZKUVGP� FKXGTUCU� PQVCEKQPGU� RQUKDNGU� RCTC� WP� EQPLWPVQ
DQTTQUQ�� CWPSWG� NC�O¶U�WVKNK\CFC� GU� NC�SWG� NQ� TGRTGUGPVC� GP� VÃTOKPQU�FG� WPC� HWPEKÎP� FG
XCNQT� EQPVKPWQ�� EQOQ� UG� RWGFG� XGT� GP� NC� HKIWTC� ���� 2CTC� UKORNKHKECT� NC� HWPEKÎP� FG
RGTVGPGPEKC�C�OGPWFQ�UG�FKDWLC�OGFKCPVG�VTC\QU�NKPGCNGU��DKGP�EQOQ�WP�VTK¶PIWNQ�Q�EQOQ�GP
NC�HKIWTC�����FQPFG�GN�EQPLWPVQ�DQTTQUQ�UG�TGRTGUGPVC�RQT�WP�VTCRG\QKFG�FGHKPKFQ�RQT�EWCVTQ
RWPVQU�[�NCU�EQTTGURQPFKGPVGU�TGEVCU�GPVTG�ÃUVQU�SWG�ECTCEVGTK\CP�NC�HWPEKÎP�FG�RGTVGPGPEKC�

��������'N�RCRGN�FG�NC�FKUVTKDWEKÎP�FG�RQUKDKNKFCF�

'P� NQU� UKUVGOCU� VTCFKEKQPCNGU� FG� ENCUKHKECEKÎP� Q� FG� TGEQPQEKOKGPVQ� FG� RCVTQPGU�� UG� FGDG
FGEKFKT�UQDTG�UK�WP�GNGOGPVQ�GUVCDC�GP�NC�ENCUG�K�Q�GP�NC�ENCUG�L��5GIÕP�UG�JC�XKUVQ��ÃUVQ
EQOÕPOGPVG�EQPUKUVG�GP�WUCT�WPC�HWPEKÎP�FG�FGEKUKÎP�IK
Z��RCTC�ECFC�ENCUG� K��FGEKFKGPFQ
SWG�Z�GU�FG�NC�ENCUG�K�UK�[�UQNQ�UK�IK
Z�� �IL
Z����LzK�

���.C� NÎIKEC� DQTTQUC� KPVTQFWEG� NC� PQEKÎP� FG� RQUKDKNKFCF� RCTC� OQFKHKECT� GN� EQPEGRVQ� FG
RGTVGPGPEKC�C�WPC�ENCUG��.C�KFGC�PQ�GU�RTGIWPVCT�UK�Z�RGTVGPGEG�C�NC�ENCUG�K�UKPQ�RTGIWPVCT
EW¶N�GU�GN�ITCFQ�FG�RGTVGPGPEKC�SWG�Z�VKGPG�C�ECFC�ENCUG�K��RCTC�VQFQ�K��.C�RGTVGPGPEKC�C�WPC
ENCUG�UG�EQPXKGTVG�GP�WP�EQPLWPVQ�DQTTQUQ�UQDTG�GN�FQOKPKQ�FG�VQFQU�NQU�RQUKDNGU�RCVTQPGU�

[0,1]X:A oP

(KI��������(WPEKÎP�FG�RGTVGPGPEKC (KI� ������ %QPLWPVQ� DQTTQUQ� OGFKCPVG
VTCRGEKQ
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'N�XCNQT�FG�NC�HWPEKÎP�FG�RGTVGPGPEKC�GU�PWOÃTKECOGPVG�KIWCN�CN�XCNQT�FG�WPC�HWPEKÎP�FG
FKUVTKDWEKÎP�FG�RQUKDKNKFCF�SWG�GZRTGUC�NC�RQUKDKNKFCF�FG�SWG�GN�ECUQ�Z�RWGFC�UGT�KPENWKFQ
GP�NC�ENCUG�K�

���<CFGJ� GP� =<CFGJ��?� TGEQOKGPFC� GN� RWPVQ� FG� XKUVC� FG� NC� FKUVTKDWEKÎP� FG� RQUKDKNKFCF� [
FKUEWVG�NCU�FKHGTGPEKCU�EQP�GN�EQPEGRVQ�FG�RTQDCDKNKFCF��'P�CNIWPQU�CURGEVQU��NC�RQUKDKNKFCF
EQPUVKVW[G�WPC�EQVC�UWRGTKQT�FG�NC�RTQDCDKNKFCF��NQ�SWG�GU�KORQUKDNG�GU�VCODKÃP�KORTQDCDNG�
RGTQ�NQ�SWG�GU�RQUKDNG�PQ�UKGORTG�GU�RTQDCDNG�
��
���*C[�VCODKÃP�EKTEWPUVCPEKCU�GP�NCU�SWG�NQU�FQU�RCRGNGU�UQP�GUGPEKCNOGPVG�KPFKUVKPIWKDNGU�
2QT�GLGORNQ��UK�WPC�ENCUKHKECEKÎP�GU�RTKOQTFKCNOGPVG�GN�RTQDNGOC�FG�GUVKOCT�NC�RQUKDKNKFCF
FG�RGTVGPGEGT�C�XCTKCU�ENCUGU��GPVQPEGU�GN�ÃPHCUKU�GUV¶�GP�GN�UGIWPFQ�RCRGN��5KP�GODCTIQ��UK
ECFC�WPC�FG�NCU�ENCUGU�GU�FGHKPKFC�EQOQ�WP�EQPLWPVQ�DQTTQUQ��GPVQPEGU�GN�RTKOGT�RCRGN�GU
VCODKÃP�KORNKECFQ�

���.C� GZVGPUKÎP� FG� NCU� QRGTCEKQPGU� [� EQPEGRVQU�OCVGO¶VKEQU� C� NQU� EQPLWPVQU� DQTTQUQU� UG
FGDG��RTKPEKRCNOGPVG��C�<CFGJ�GP�=<CFGJ��?�[�C�&WDQKU�[�2TCFG�=&WDQKU��?��5KP�GODCTIQ�
GZKUVG� WPC� CDWPFCPVG� NKVGTCVWTC� FQPFG� UG� FGHKPGP� EQPEGRVQU� [� QRGTCEKQPGU� EQP� EQPLWPVQU
DQTTQUQU��CWPSWG�UGIÕP�=2CQ��?�PQ�GUVÃ�ENCTQ�SWG� NQU� TGUWNVCFQU�QDVGPKFQU� UGCP�UKGORTG
ÕVKNGU�

��������7UQ�GP�TGEQPQEKOKGPVQ�FG�RCVTQPGU�

'ZKUVGP�CN�OGPQU�VTGU�EKTEWPUVCPEKCU�GP�NCU�SWG�NQU�EQPEGRVQU�[�VÃEPKECU�FG�NQU�EQPLWPVQU
DQTTQUQU�UQP�ÕVKNGU�GP�GN�TGEQPQEKOKGPVQ�FG�RCVTQPGU�

����� 5K� CNIWPCU� FG� NCU� ECTCEVGTÈUVKECU� FG� NC� RQDNCEKÎP� C� ENCUKHKECT� UQP� UKODÎNKECU� Q� PQ
PWOÃTKECU��WP�EQPLWPVQ�DQTTQUQ�RWGFG�UGTXKT�FG� KPVGTHCEG�GPVTG�GUVC�ECTCEVGTÈUVKEC
NKPI×ÈUVKEC�[�OGFKFCU�EWCPVKVCVKXCU�

����� .C�WVKNK\CEKÎP�FG�NC�HWPEKÎP�FG�RGTVGPGPEKC�EQOQ�FKUETKOKPCFQT�FG�UK�WP�GNGOGPVQ
RGTVGPGEG�Q�PQ�C�WPC�ENCUG�
FGHKPKFC�EQOQ�EQPLWPVQ�DQTTQUQ���GU�CNIQ�O¶U�CODKIWC
SWG�NQU�ENCUKHKECFQTGU�EN¶UKEQU��RGTQ�NC�ENCUKHKECEKÎP�DQTTQUC��CN�CUKIPCT�C�ECFC�ECUQ
WP�XCNQT�FG�RGTVGPGPEKC�
RQUKDKNKFCF��RCTC�ECFC�ENCUG��RTQRQTEKQPC�O¶U�KPHQTOCEKÎP
SWG�WPC�UKORNG�CUKIPCEKÎP�C�WPC�FGVGTOKPCFC�ENCUG�

����� 5K� UG� VKGPGP� ECUQU� EQP� KPHQTOCEKÎP� KPEQORNGVC�� NC� HWPEKÎP� FG� RGTVGPGPEKC� RWGFG
RTQRQTEKQPCT�WP�GUVKOCFQT�FG�GUVG�EQPQEKOKGPVQ�KPEQORNGVQ�

���'P� GUVC� OGOQTKC� UG� JC� JGEJQ� WUQ� FG� NCU� FQU� RTKOGTCU� UKVWCEKQPGU�� RWGU� FCFCU� NCU
ECTCEVGTÈUVKECU�FG�NC�KPXGUVKICEKÎP�PQ�GZKUVG�NC�RQUKDKNKFCF�FG�KPHQTOCEKÎP�RGTFKFC�

��������%NWUVGTKPI�$QTTQUQ�

.QU�CNIQTKVOQU�EN¶UKEQU�FG�ENWUVGTKPI�IGPGTCP�WPC�RCTVKEKÎP�FG�NC�RQDNCEKÎP�FG�HQTOC�SWG
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ECFC�ECUQ�GU�CUKIPCFQ�C�GZCEVCOGPVG�WP�ENWUVGT��'N�CNIQTKVOQ�+51&#6#�=$CNN��?�GU�WPQ�FG
NQU� O¶U� WUCFQU�� [� HWG� OQFKHKECFQ� GP� =&WPP��?� [� IGPGTCNK\CFQ� GP� =$G\FGM��?� JCUVC
EQPXGTVKTNQ� GP� WP� CNIQTKVOQ� FG� ENWUVGTKPI� DQTTQUQ� FG� RTQRÎUKVQ� IGPGTCN�� FGPQOKPCFQ
CNIQTKVOQ�FG�NCU�%�/GFKCU�$QTTQUCU�
EQPQEKFQ�RQT�UWU�UKINCU�GP�KPINÃU��(%/��

���$¶UKECOGPVG��GUVG�CNIQTKVOQ�KPVGPVC�EQPUGIWKT�ENCUKHKECT�P�GNGOGPVQU�ZM���:�EQP��dMdP�
EQP� R� ECTCEVGTÈUVKECU� ECFC� WPQ�� GU� FGEKT�� :�4R�� GP� E� ENWUVGT� DQTTQUQU�� CUKIPCPFQ� WPC
HWPEKÎP�FG�RGTVGPGPEKC�WKM�

RCTC�GNNQ��VTCVC�FG�OKPKOK\CT�NC�HWPEKÎP�,O�FGHKPKFC�

O ��GU�WP�GZRQPGPVG�FG�RGUQ�UQDTG�ECFC�RGTVGPGPEKC�DQTTQUC�
7�GU�NC�OCVTK\�
WKM��
2�
X��X������XE��UQP�E�XGEVQTGU�FG�4R��SWG�UQP�NQU�EGPVTQKFGU�FG�NQU�ENWUVGTU�
#�GU�WPC�OCVTK\�RuR�FGHKPKFC�RQUKVKXC�
&KM�#�GU�NC�FKUVCPEKC�CUQEKCFC�C�NC�PQTOC�#�FG�NCU�ZM�C�XK�

���.CU�E�RCTVKEKQPGU�FGN�EQPLWPVQ�:�QDVGPKFCU�RQT�NC�CRNKECEKÎP�FG�WP�CNIQTKVOQ�FG�ENWUVGTKPI
UG� ECTCEVGTK\CP� EQOQ� EQPLWPVQU� FG� EuP� XCNQTGU� ]WKM_� SWG� UCVKUHCEGP� NCU� TGUVTKEEKQPGU
UKIWKGPVGU�
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���.CU�EQPFKEKQPGU�PGEGUCTKCU�RCTC�OKPKOK\CT�CRTQZKOCFCOGPVG�,O�UQP�EQPQEKFCU�

��������/QFGNQ�$QTTQUQ�

'N�CNIQTKVOQ�(%/�CPVGTKQT�HWG�WVKNK\CFQ�GP�=5WIGPQ��?�RCTC�EQPUVTWKT�WP�OQFGNQ�DQTTQUQ
GP�DCUG�C�TGINCU�FG�NC�HQTOC�

FQPFG� Z�
Z��Z������ZP�� �� 4P� UQP� NCU� ECTCEVGTÈUVKECU� FG� GPVTCFC�� #�
#��#������#P�� UQP� P
EQPLWPVQU�DQTTQUQU��[���4�GU� NC�XCTKCDNG�FG�UCNKFC�[�$�GU�WP�EQPLWPVQ�DQTTQUQ�RCTC�GUVC
XCTKCDNG�

���.C�OGVQFQNQIÈC�RTQRWGUVC�EQPUKUVG�D¶UKECOGPVG�GP�CRNKECT�NC�RCTVKEKÎP�DQTTQUC�(%/�C�NC
XCTKCDNG� FG� UCNKFC�� 7PC� XG\� QDVGPKFC� WPC� RCTVKEKÎP� FGN� GURCEKQ� FG� UCNKFC� GP� ENWUVGTU
DQTTQUQU�UG�TGCNK\C�WPC�RTQ[GEEKÎP�FG�GUVQU�ENWUVGTU�UQDTG�GN�GURCEKQ�FG�GPVTCFC�QDVGPKGPFQ
WP�EQPLWPVQ�DQTTQUQ�GP�4P��SWG�RTQ[GEVCFQ�UQDTG�ECFC�GLG�CUKIPC�C�ECFC�ECTCEVGTÈUVKEC�WP
EQPLWPVQ�DQTTQUQ�UGIÕP�NC�GEWCEKÎP�CPVGTKQT�
����

���#�RCTVKT�FG�GUVG�OQFGNQ�KPKEKCN��UG�TGCNK\C�WP�TGHKPCOKGPVQ�KPVGPVCPFQ�OKPKOK\CT�NC�UWOC
FGN�EWCFTCFQ�FG�NQU�GTTQTGU�SWG�UG�EQOGVGP�CN� KPVGPVCT�GUVKOCT�GN�XCNQT�FG�NC�XCTKCDNG�FG
UCNKFC�EQP�GN�XCNQT�RTQRWGUVQ�RQT�GN�OQFGNQ��'UVG�TGHKPCOKGPVQ�UG�RTQFWEG�RQT�WP�CLWUVG�FG
NQU�RCT¶OGVTQU�SWG�FGHKPGP�NQU�EQPLWPVQU�DQTTQUQU�VTCRG\QKFCNGU�RCTC�ECFC�RCT¶OGVTQ�UGIÕP
WP�RTQEGFKOKGPVQ�UGEWGPEKCN�SWG�CEVÕC�TGRGVKFCOGPVG�UQDTG�ECFC�RCT¶OGVTQ�FG�ECFC�ENWUVGT
DQTTQUQ�FG�ECFC�XCTKCDNG�FG�GPVTCFC��OQFKHKE¶PFQNQ�GP�WPC�ECPVKFCF�EQPUVCPVG�[�GUVWFKCPFQ
UK�GN�GTTQT�UG�OKPKOK\C��GP�EW[Q�ECUQ�GN�RCT¶OGVTQ�SWGFC�OQFKHKECFQ��QDVGPKÃPFQUG�CUÈ�WP
OQFGNQ�DQTTQUQ�C�RCTVKT�FG�NC�DCUG�FG�FCVQU�
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