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8LI EFMPMX] XS EKKVIKEXI ERH GSQTEVI HEXE EGVSWW TVSK
XS KEMR E HIITIV MRWMKLX MRXS XLI IJJIGXMZIRIWW SJ ZEV|
TVSZMRK IUYMX] MRIHYGEXMSR TEVXMGYPEVP]JSV XLSWI M
EXIWI]WXIQMG GLERKI 8LMW VITSVX HIWGVMFIW XLI SYXGSQI
VIWIEVGLJSGYWIH SRER I1JJSVX F] XLI 2EXMSREP 7GMIRGI *S
IRMRK4EVXMGMTEXMSR MR'SQTYXMRK &4' EPPMERGIW XS H
HEXE VITSVXMRK

OIHF]'SQTYXMRKG6IWIEVGL %WWSGMEXIWERHT7EKI*S\'SRW"
TSVXJIVSQ XLI -RWXMXYXIJSV%YHZERGMRK 'SQTYXMRK )HYGE
TEXIHMRXLMW VIWIEVGLWXYH] 8LMWTVSNIGXFYMPX SR XLI
F] XLI 27*...W -2'09()7 2IX[SVO 'SSVHMREXMSR ,YF 7LEVIH 1I1E\
8LITEVXMGMTERXW JSYRH XLIWIWLEVIHQIEWYVIW XS FI[SV
XWX MIJWSQI QSHM¥“GEXMSRW [IVI QEHI %PPMERGI VITVIWIR
X[S HE] MR TIVWSR QIIXMRK XS HMWGYWW ERHHI%“RI XLITVS
MR QSVI HITXL &YMPHMRK YTSR XLMW [SVOWLST XLI PIEHIY
XIQTPEXI XS FIYWIHEGVSWW XLI HMJJIVIRXEPPMERGIW XS V
XLIR FI EKKVIKEXIH 8LI PIEHIVWLMT XIEQ XLIR TMPSXIH XLI
EPPMERGIW GSQTPIXIH XLI XIQTPEXI[MXL XLIMV EPPMERGI..."
EKKVIKEXIH XLIHEXE XS XIWX XLIITJJIGXMZIRIWW SJ XLITVSGI

/11 % GGSQTPMWLQIRXW
8LIQENSVEGGSQTPMWLQIRXW SJXLMW TVSNIGX [IV]

* )RKEKMRK XLIGSQQYRMX]MRETVSNIGX XLEXMW GVMXM (
GSPPIGXMZIP] EKKVIKEXIHMQTEGXW

*c WVXMGYPEXMRK EWIX SJIGLEPPIRKIW VIPEXIH XS HIZIPS
KEXMRKHEXEEGVSWW TVSNIGXW

*'VIEXMRKEXIQTPEXIERHMRWXVYGXMSRW [MXLHIY4ZRMXI
MX] XS GSPPIGX ERH EKKVIKEXIHEXE EGVSWW EPPMERGI

*+IRIVEXMRK TSWMXMZI GLERKIW [MXLMR HMJJIVIRX EPP
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WMHIIJJIGX SIJEPPMERGIW VI%ZIGXMRK SR XLIMV MRXIVR/
ERHEKKVIKEXMRK HEXE

/1] "LEPPIRKIW

(1ZIPSTMRK WLEVIH QIEWYVIW EGVSWW HMWXMRGX FVSEH]I
XMZIW MW MRLIVIRXP]QYPXMHMQIRWMSREP ERHGSQTPI\ 8LI
ERH HITXL SJ XLI EPPMERGIW... TEVXRIVWLMTW XLI ZEVMIX]
XLIl IRKEKI MR ERH XLI X]TIW SJ VIWSYVGIW ERH TVSHYGXW
GSRXI\X SIXLMW TVSNIGX [I YRGSZIVIHQER]J]WYGL GLEPPIRK

* (I1"2.RMRK OI] XIVQW WYGL EW HIY2ZRMRK XLI EGXMZMXMIV
PMERGIW EGGYVEXIP]GETXYVMRKHEXEVIPEXIH XS HMZ
ERHHIAZRMRKTEVXRIVW ERH XLIMV PIZIP SIMRZSPZIQIR?

«(EXE GSPPIGXMSR MRGPYHMRK MHIRXMJ]MRK MRWXVY (
UYEPMXEXMZI ERHUYERXMXEXMZI HEXE ERH LERHPMRK
XMQI

* (EXE EKKVIKEXMSR MRGPYHMRK EGGSYRXMRK JSV HMJ.
JTEV SJETVSNIGX EZSMHMRK SZIV GSYRXMRK SJ HEXE
FIRIY" XMRK ERH MRGPYHIH MR EGXMZMXMIW JVSQ QSVI X
KYMWLMRKFIX[ITRHMVIGXERHMRHMVIGX MQTEGXW ERF
ERHQMWYWIGSRGIVRW

% VIGYVVMRK XLIQI XLEXEVSWI[EWLS[XLIHEXE[MPP FIYW|
TEVMWSR QIEWYVIWQMKLXFITYXMRXSTPEGIXLEX[SYPHFIR
XLSWIXLEXMRZSPZIQSVITEVXMGMTERXWMREGXMZMXMIW (
JSGYWSRW]JWXIQMG GLERKIXLVSYKLTSPMG]MRMXMEXMZIW
EVIIRKEKIHHMVIGXP][MXLXLIEPPMERGI (EXETVMZEG]MWYV
JSVZYPRIVEFPIERHQEVKMREPMAIHTSTYPEXMSRW

[IT]OIWWSRW OIEVRIH
OIWWSRWPIEVRIHMRGPYHIH XLEX

e 7XEVXMRKJVSQ XLIWLEVIHQIEWYVIW YWIHF]EWMQMPE
XSWXEVXMRKJIJVSQWGVEXGL*EMHIHXLITVSNIGX MR MXYV

1EVGL
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*'SRWMHIVMRKHEXE SZIVXMQI[EWGVMXMGEP IWTIGMEP
[SVOHMVIGXP][MXLWXYHIRXW

* (MWXMRKYMWLMRKFIX[ITRHMVIGXERHMRHMVIGX MQTEC
XLEXSIXIRWXVYKKPIXSHIQSRWXVEXIXLIMVZEPYIMREF
[LIR F]HIWMKR XLIJ]HSR..XIRKEKI[MXLWXYHIRXW SV IH

* (MWXMRKYMWLMRKFIX[IIRSYXTYXW SYXGSQIW ERHMQ"
VMG HIZIPSTQIRX

7YQQEV]
(IWTMXI XLl GLEPPIRKIW XLI TVSNIGX [EW EFEPI XS HIZIPST
WLEVIH QIEWYVIW [LMGLEVIPMOIP]XSFIYWIJYP MRJYXYVI
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i lEGORS[PIHKIERHXLEROIEGLSJIXLIQIQFIVWSJXLIEPPMERC
MR XLMW WXYH] -RTEVXMGYPEV [I VIGSKRM”I ERH XLERO Xl
XLIMV XMQI ERH INTIVXMWI XLEX [IRX FI]TSRH EPPMERGI TEVX
9'0% '6)778 8SQ1G/PMR 8LI*MRHMRKW +VSYT ERH ;IRH] (Y
'"IRXIVJISV ;SQIR -RIJSVQEXMSR 8IGLRSPSK]

;] EPWS XLERO 6SSLME 111V 'SQTYXMRK 6IWIEVGL %WWSGM
XERGI SR XLMW TVSNIGX
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l1ER]J]HMJJIVIRX KVSYTWEVI[SVOMRK XS FVSEHIRTEVXMGMTE
WIRXEXMSR MW GYVVIRXP]HMWTVSTSVXMSREXI -RWSQI GE\
LEZI XLI WEQI KSEP | K XS MRGVIEWI XLI RYQFIV SJYRHIVVI
QENSVMRKMRE 78)1 WYFNIGX 3RISJXLISFWXEGPIW XLIWI K
HIWTMXI XLIMV WLEVIH KSEP XLI]YWIHMWTEVEXI QIXLSHW E
WIWW XLIMVGSPPIGXMZISYXGSQIW QEOMRKMXHM%=GYPX XS
XLIMV IJISVXW SLWEHESTH RQEHWNGR/LW T KEYKI XLIMV GSPPIGXN
JSVXW ,S[I1ZIV EHSTXMRKWLEVIHQIEWYVIWTVIWIRXWWSQI.
XLMWVITSVXTVIWIRXW XLIVIWYPXWSJSRIIJISVXXSIWXEFP
KERMM"MEXMSRWJISGYWIHSRFVSEHIRMRKTEVXMGMTEXMSR MF
PIWWSRWPIEVRIH[MXLKVSYTWXLEXQE]J]FIGSRWMHIVMRK XL
WYVIW MR SXLIV Y%4IPHW

LI & VSEHIRMRK4EVXMGMTEXMSR MR'SQTYXMRK &4' 4VSK
IRGI*SYRHEXMSR 27* (MVIGXSVEXISJ'SQTYXIVERH-RJSVQE
KMRIITVMRK '-7) WIIOW XS MRGVIEWI XLIVITVIWIRXEXMSR SJ
YRHIVVITVIWIRXIHMR GSQTYXMRK 3RISJ XLIKSEPW SJ27*J.
GSYVEKI XLSYKLXJYP IRKEKIQIRX SJERHQIERMRKJYP EGXMS
XLMW PSRK WXERHMRK MWWYI % LXXTW [[[ RWJ KSZ GMWI
8LI &4' %PPMERGIWEVI SVKERMM"EXMSRW HIWMKRIH XS TVSZ
TYXMRK GSQQYRMX] MR WYTTSVX SJ FVSEHIRMRK TEVXMGMT
YRMUYIJSGYW | K HIQSKVETLMG KVSYT TLEWISJXLIIHYGE?>
HS QSVI XLER TVSQSXIHMZIVWMX] ERHTEVXMGMTEXMSR XLI
QSVISRW]WXIQW GLERKIERHGETEGMX]FYMPHMRK 8SEGLM!|
EPPMERGI [SVOW [MXLQYPXMTPI GSPPEFSVEXSVW %PPMER:
MQTEGX EGVSWW XLI4VI/ XS[SVOJSVGIIGSW]WXIQ ERHJSV X1
YRHIV XLI 27* &4' YQFVIPPE 4EVXRIV SVKERM*"EXMSRW GER |
TPI MRXIVZIRXMSRW HIWMKRIH XS WYTTSVX XLI KSEPW SJ XL
SIWLEVIHQIEWYVIWQYWX GSRWMHIV XLI MRHMZMHYEP TEV.
PMERGI ERH XLIGSPPIGXMSR SJEPPMERGIW XLIQWIPZIW RI11
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[E] XLEX XIPPW E WXSV]EFSYX XLI GSPPIGXMZI MQTEGX SJIEC
'"VIEXMRKIZMHIRGIEX XLITVSKVEQPIZIP MWRIGIWWEV]JSV
TSVXERHXS YRHIVWXERHXLIGSPPIGXMZIMQTEGX SJ XLI &4"'¢
FIIRGLEPPIRKMRK XS HIQSRWXVEXIXLIMQTEGX SIEPP EPPME
GEYWIIEGL TVSNIGX SVEPPMERGILEW VIPMIH SR XLIMV S[R J
PSRKMXYHMREP QIEWYVIW HIIQIH QSWX ETTVSTVMEXI JSV X
WYVIW EHHVIWW HMVIGX TEVXMGMTEXMSR MR EPPMERGI SJJ
TEGX SRMRHMZMHYEPW XLITEVXRIVWLMTW IWXEFPMWLIH X
FIMRK FYMPX XS HS &4' WIJWXIQW GLERKI[SVO

8LIWI QIEWYVIW EVI MQTSVXERX JSV

XLl KVS[XL ERH IJJIGXMZIRIWW SJ MRHM

ZMHYEP EPPMERGIW ,S[IZIV XLI] GVI

EXIGLEPPIRKIW [LIRXV]MRK XS HIQSR

WXVEXI XLl GSPPIGXMZI MQTEGXW EGVSWW

XLI IRXMVI &4' TVSKVEQ 8LIVI MW RS

GSQQSR JVEQI[SVO SV QIGLERMWQ

XS GSPPIGX GSPPEXI SV EKKVIKEXI XLIW|

HEXE MRXS EWLEVIHWXSV]EBEASWW XbdEfo6061°7 EGXMZMX] [

PMERGIW 8LMW HMWGSRR'I\PRXKJ[%/IV)&IW%‘#HIRXW
FEWMW JSV XLI VWX IZEPYEXMSR SJ XLI

&4' TVSKVEQ 7MRGI XLIR XLIVILEW FIIRGSRXMRYIH GSPPEF
PMERGIW ERH QSWX VIGIRXP] XLI[SVO SJ &4'2IXLEW GLEQT!I
TVSZMHIW EJSVYQ JSV GSRXMRYIH HMEPSKYIl E [MHI VERKI
LXXTW FTGRIX SVK XLEXEPPS[EGGIWWERH XEMPSVMRK"
8S EHHVIWW XLMW TVSFPIQ XLI7LEVIHI1IIEWYVIWTVSNIGXE
QSR HI““RMXMSRW ERH E JVEQI[SVO XS IREFPI GSQTEVEFPI C
XLI27*&4"'GSQQYRMX]SITVEGXMGI MRGPYHMRK &4'"EPPMER
TVSNIGXW ERHTSXIRXMEPP]EGVSWW XLI27*..WFVSEHIV WI>
TEVXMGMTEXMSR TVSKVEQW 8LIWIWLEVIHJVEQI[SVOW ERH
WMKRIHXSJEGMPMXEXIPIEVRMRKEGVSWW XLIFVSEHIV &4'G
XMGIWJISVFVSEHIRMRKTEVXMGMTEXMSR 8LITVMQEV]KSEP
EWLEVIHYRHIVWXERHMRK SJIGETEGMX]FYMPHMRK ERH EWW
XLEX[MPP XLIRPIEHYW XS MHIRXMJIMRK EJVEQI[SVOJSV WL
PP EPPMERGIW JSV FVSEHIRMRK GSQTYXIV WGMIRGI IHYG

1EVGL
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TEVXMGMTEXI MR XLMW TVSNIGX %PPMERGIW MRGPYHIH MR

%WGCGGIWW'SQTYXMRK %PPMERGIJSVY %GGIWW XS 'SQTYXME
%--') WPPMERGIJSV -HIRXMX] - RGPYWMZI'SQTYXMRK )HY
'%,7- 'SQTYXMRK %PPMERGISJ MWTERMG 7IVZMRK -RWX

'6% ;4 '6%..W 'SQQMXXII SR ;MHIRMRK 4EVXMGMTEXMSR
WIEVGL

)')4 )\TERHMRK 'SQTYXMRK )HYGEXMSR 4EXL[E]W
M%%1'7 -RWXMXYXIJSV %IJVMGER %QIVMGER 1IRXSVMRK
0)%4 (MZIVWMJI]MRKOIEHIVWLMT MR XLI4VSJIWWSVMEXI
2';-8 2EXMSREP'IRXIVJISV ;SQIR -RIJSVQEXMSR 8IGLRSPS
6)%0 '7 6IWIEVGLMRK )UYMX]ERH %RXMVEGMWX O0OIEVRMR
78%67 'SQTYXMRK ' 'SVTW

LMW TVSNIGX LEHJSYV TLEWIW

4LEWI *VEQMRK 3GXSFIV 1EVGL LMW TLEWI W
HEXMSRJSV GSPPEFSVEXMZI[SVO F]HIZIPSTMRK ER YRHI
YTSR[LMGL XLMW TVSNIGX [EWFYMPHMRK MRHMZMHYEP
EPPMERGIW GYVVIRXQIEWYVIQIRXEGXMZMXMIW ERH WII
MX] 8LMW KVSYT EPWS I\TPSVIH XLI GYVVIRX STTSVXYRNM
VITSVXMRK XLI XVYIZEPYI SJ XLIMV[SVOKMZIR27*VITSVX
XLMW TLEWI XLI KV S&HTHM & INRX]MEXNMMP IHHMIR/BMM SVM X] JSV IN\TP!
VEXMSR XLVSYKL XLMW TVSNIGX 8LI KVSYT EPWS VIZMI[I
SQQIRHIH WIEBXMGMTE X MISRY XIEEXALYWMR K HEXE EFSYX TVS
TEVXMGMTERXW

4LEWI 'SPPEFSVEXMZI ;SVO %TVMP (IGIQFIV £
JEGI XS JEGIQIIXMRK XLI KVSYT HMH E HIITHMZI MRXS [LE
PSSOWPMOIEX XLIEPPMERGIPIZIPERHXLI]KIRIVEXIHE W
XLIGSQQYRMX] XS XIWX XLVSYKLEWLEVIHVITSVXMRK XIC

%--') MWRSXE &4' % LS[IZIV XLIJEKVIIHXSTEVXMGMTEXIWMRGI XLI]E\
-2'09()7

1EVGL
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« 4LEWI 27* &4' % PPMERGI -QTPIQIRXEXMSR )JISVXW (IGI
%PPMERGIW XIWXIH ERH VIZMWIH XLI VITSVXMRK XI
XMQIXLIEPPMERGIWQIXVIKYPEVP] XS KMZIKVIEXIV HIY4R

WXVYGXW
*c4LEWI %KKVIKEXMRK OITIWWSRW OIEVRIH 7LEVMRK *MRH
TYWXEMREFMPMX]4PER 1EVGL .YRI WKKVIKEXMR

XLEX XLI GETEGMX] FYMPHMRK GSRWXVYGXW GSYPH FI K
EGVSWW EPPMERGIW [MXL WSQI GSR¥“HIRGI (YVMRK XLM
QIEWYVIW [IVI EPWS TMPSXIH [MXL XLI PEVKIV &4" GSQQYF
-7) );*4-QIIXMRK 8LIKVSYTQIX[MXL XLI27*ERHTVSHYG
VITSVXWERHVIGSQQIRHEXMSRW XS FILSWXIH SR XLI &4'R

I1YPXMTPI TVMSVMXMIW JSV XLI 27 ERH XLI EPPMERGIW QY
WMHIVIH [LIR EXXIQTXMRK XS KIRIVEXI WLEVIHHEXE 7SQI SJ

e BLI27* QYWX TVSZMHIIZMHIRGI XS XLI9 7 3%GISJ1EREKI
KIX XLEX &4' EPPMERGIW EVI FIMRK MQTEGXJYP WMRGI C
FITR GSQQMXXIH XS GLERKI )ZMHIRGI XLEX WLS[W XLEX X
EXMRKGLERKIMWGVMXMGEP JSVGSRXMRYIHWYTTSVX J\

* , SRSVMRKLMWXSV]ERHGSRXI\XMWRIGIWWEV]JSVIEGLE
JSGYW EVIEW ERH KVSYTW LIRTVIWIRXMRK XLMW HEXE
ERHGSRXI\X QYWXFITVIWIVZIH

*)EGL MRHMZMHYEP EPPMERGI LEW E RIIH XS XIPP XLIMV S
GETEGMX]FYMPHMRK XLEXEVI[IPPWYMXIHJSV XLIMV EPF

*4VSNIGXW ERH PIEHIVW QYWX GSPPIGX ERH EREP]”I HEXE
XLIMQTEGX SJ XLIMV TVSKVEQW

* *YXYVITVSNIGXW QYWX PIEVR LS[ XS SVKERM”I XLIMV IZE
SRXLIPIWWSRW PIEVRIH

-R XLMW VITSVX [I TVSZMHIE FEGOKVSYRH SJ XLI &4' EPPME
WYVIWIJISVXW ERSZIVZMI[SISYVTVSNIGX ERHEWYQQEV] S
XS HEXEGSPPIGXMSR ;I XLIRTVIWIRX XLI XSSPOMX GVIEXIH |
XLIPIWWSRW PIEVRIH

1EVGL
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8LI FVSEHIV &4' GSQQYRMX] LEW
IRKEKIH ERH GSRXMRYIW XS IRKEKI
MR E RYQFIV SJ 1JJSVXW XS EGLMIZI
EPMKRQIRX MR QIEWYVIQIRX WIWXIQW
% HIGEHI EKS XLI &4' GSQQY
RMX][SVOIH GSPPEFSVEXMZIP] XS HIZIPST
E WIX SJ GSQQSR QIXVMGW 1GOPMR
8LEX 1JJSVX [LMGL MRGPYHIH

QIQFIVW SJ XLMW TVSNIGX XIEQ ERH
GYVVIRX EPPMERGI TEVXRIMWYVPEMHSBKLI%,7- %PPJWLMT J¢
KVSYRH[SVO JSV XLI WYFW GNWWRW SRXLIWYGGIWW SJJIQEP]
KVEQ PIZIP IZEPYEXMSR )HERBEWMSRIRXW MR GSQTYXMRK F]
ZIPSTQIRX 'IRXIV %X XWKXYHIRXW MR XLIJYRHEQIRXEP G
&4'EPPMERGIPIZIP MRHMZMHYLEPI EWPW MEXRGUMIV MRWXMXY X1
LEZI [SVOIH ERH GSRXMRYLEBI[GYQTPIXIH XLI HEXE WXVY G X
SR HIZIPSTMRK QIXVMGW XGEXWWW X VI
%I1GX XLI JSGYW SJ XLIMV GSQQYRMXMIW
SLIWIIJISVXW MRGPYHIFSXL QIXVMGW EQSRK XLSWI[MXLMR
XLSWI EGVSWW QYPXMTPI SVKERMAEXMSRW *SV MRWXERGI
[SVOMRK [MXL XLI WXEXI/ IHYGEXMSR WIWXIQW XS MHIRXM
HI%Y"RMXMSRW MR SVHIV XS QEOI GSQTEVEFPI QIEWYVIQIRX T

SEVGL IX EP %GGIWW'SQTYXMRK LEW JSGYWIH SR L
WIRX TEVXMGMTEXMSR SJ WXYHIRXW [MXL HMWEFMPMXMIW
[MXLEJSGYW SROEXMR\WXYHIRXW LEW EHHVIWWIH QIXVMG
XIRXMSR ERH TVSKVIWWMSR >EX7AIXEP
&IKMRRMRK MR 7ITXIQFIV XLI )HYGEXMSR (1ZIPSTQIRX '
WXEX ERH/ERWEW 7XEXI 9RMZIVWMX] GSRHYGXIH E GSQTVIL
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