
4IVLETW�XLI�QSWX�JEQSYW�ZIVM�IH�GSQTMPIV�SYX�XLIVI�MW�'SQT'IVX��8LMW�TVSNIGX
[EW�WXEVXIH�F]�<EZMIV�0IVS]�MR������������-X�MW�E�'�GSQTMPIV�[VMXXIR�IRXMVIP]
MR�'SU��-X�MW�ER�MQTVIWWMZI�JIEX��MX�MW�E�VIEPMWXMG�PERKYEKI�XLEX�MW�FIMRK�GSQTMPIH�
-X�LEW�����SV�TIVLETW���#
�TEWWIW�[LMGL�KSIW�JVSQ�'�PMKLX�XS�XLVII�HM�IVIRX
FEGOIRHW��4S[IV4'��\���ERH�%61��8LMW�[LSPI�XLMRK�LEW�FIIR�JSVQEPM^IH�

;LEX�-�Q�KSMRK�XS�XEPO�EFSYX�XSHE]�MW�GSQTMPIV�GSVVIGXRIWW�XLISVIQW�XLIQWIPZIW�
ERH�[LEX�MX�MW�XLEX�[I�EVI�TVSZMRK�EFSYX�GSQTMPIVW�

-RXYMXMZIP]��[LIR�E�GSQTMPIV�MW�GSVVIGX��XLI�WSYVGI�ERH�XEVKIX�TVSKVEQW�WLSYPH�FI
XLI�WEQI��7S�SRI�[E]�XS�I\TVIWW�XLMW�MW�XS�WTIGMJ]�E�QEXLIQEXMGEP�IUYEPMX]�FIX[IIR
XLI��HIRSXEXMSR��SJ�TVSKVEQW��;I�HSR�X�EGXYEPP]�HS�XLMW��FIGEYWI�XEOMRK�XLI
HIRSXEXMSR�SJ�TVSKVEQW�MW�HM�GYPX��-RWXIEH��[I�HI�RI
WSQI�ETTVSTVMEXI��IUYMZEPIRGI��VIPEXMSR��2S[��LS[
XLMW�MW�HI�RIH�MW�ZIV]�WYFXPI��ERH�LEW�MQTSVXERX
MQTPMGEXMSRW�SR�LS[�]SY�[MPP�TVSGIIH�[MXL�]SYV�TVSSJ�

-R�'SQT'IVX��]SY�GEVV]�SYX�E�WMQYPEXMSR�EVKYQIRX�
[LIVI�MJ�]SY�XEOI�E�WXIT�MR�XLI�WSYVGI�PERKYEKI�
XLMW�GSVVIWTSRH�XS�^IVS�SV�QSVI�WXITW�MR�XLI
XEVKIX�PERKYEKI�

8LIVI�MW�ER�MQTSVXERX�GEZIEX�LIVI��[LMGL�MW�XLEX
'SQT'IVX�W�XLISVIQ�SRP]�[SVOW�MJ�]SY�GSQTMPI
E�[LSPI�TVSKVEQ��&YX�[I�HSR�X�YWYEPP]�GSQTMPI
E�[LSPI�TVSKVEQ��[I�[ERX�XS�PMRO�EKEMRWX�PMFVEVMIW�

;LEX�-�H�PMOI�XS�HS�MW�XEOI�E�WSYVGI�TVSKVEQ��GSQTMPI�MX�XS�E�XEVKIX
PERKYEKI��PMRO�MX�EKEMRWX�ERSXLIV�TVSKVEQ��EWWIQFP]��PS[�PIZIP�PMFVEVMIW�
SV�IZIR�E�TVSKVEQ�MR�ERSXLIV�PERKYEKI
�

GSQTMPEXMSR�EVVS[�

2SXEXMSREPP]��[I�[MPP�FI�YWMRK
FPYI�XS�VITVIWIRX�XIVQW�MR
XLI�WSYVGI�PERKYEKI��ERH�VIH
XS�VITVIWIRX�XIVQW�MR�XLI
XEVKIX�PERKYEKI�



%W�E�GSRGVIXI�I\EQTPI��GSRWMHIV��2)8���2)8�MW�ER�MRXIVQIHMEXI�PERKYEKI�SV�TPEXJSVQ
HIWMKRIH�F]�1MGVSWSJX��8LI�MHIE�MW�XLEX�XLIVI�EVI�QER]�JVSRXIRH�PERKYEKIW
[LMGL�GSQTMPI�HS[R�XS��2)8�-0�

�4VIZMSYWP]��[I�[IVI�GSRWMHIVMRK�ER�MRXIVQIHMEXI�PERKYEKI�[LMGL�[EW�EWWIQFP]�

8LMW�MW�E�GSQQSR�[E]�TISTPI�EGLMIZI�PERKYEKI�MRXIVSTIVEFMPMX]�XSHE]���3J�GSYVWI�
]SY�QMKLX�VYR�MRXS�XVSYFPI�MJ�]SY�[ERXIH�XS�PMRO��2)8�-0�EKEMRWX�EWWIQFP]
�

8LI�YTWLSX�MW�XLEX�[LIR�[I�LEZI�QYPXMTPI�PERKYEKIW��XLI]�RIIH�XS�FI�GSQTMPIH
HS[R�WSQI�GSQQSR�MRXIVQIHMEXI�VITVIWIRXEXMSR��EX�[LMGL�TSMRX�XLI]�GER�FI
PMROIH�XSKIXLIV��3RGI�XLMW�WXIT�MW�EGLMIZIH��[LIR�GER�YWI�E�'SQT'IVX�WX]PI
[LSPI�TVSKVEQ�TVSSJ��LS[IZIV��JSV�EPP�SJ�XLI�IEVPMIV�WXITW��[I�[MPP�RIIH�XS�FI
EFPI�XS�ZIVMJ]�XLI�TEWWIW�MR�EFWIRGI�SJ�E�JYPP�TVSKVEQ�

%PPS[MRK�PMROMRK�MW�IUYMZEPIRX�XS�EPPS[MRK�STIR�XIVQW��[LS�EVI��PPIH�MR�[MXL
XLMRKW�TVSZMHIH�F]�XLI�PMROIV��7S�SYV�WXEXIQIRX�SJ�IUYMZEPIRGI�MW�RS[�SZIV�I\TVIWWMSRW�
RSX�TVSKVEQW�

;LMPI�[I�LEZI�KIRIVEPM^IH�SYV�TVSFPIQ�XS�I\TVIWWMSRW��[I�WXMPP�LEZIR�X�WEMH
[LEX�MX�QIERW�JSV�X[S�TEVXMEP�TVSKVEQW�MR�HM�IVIRX�PERKYEKIW�XS�FI�IUYMZEPIRX�
8SHE]��[I�[MPP�PSSO�EX�X[S�QIXLSHW�JSV�EGLMIZMRK�XLMW��8LI��VWX�[MPP�YWI�E�PSKMGEP
VIPEXMSR�XS�WE]�[LEX�MX�QIERW�JSV�X[S�I\TVIWWMSRW�XS�FI�IUYEP��EGVSWW�XLI�PERKYEKI
FEVVMIV�

EQ�STIR�TVSKVEQ�[MXL�WSQI
JVII�ZEVMEFPIW��XLI�WPSXW�JSV�XLI
XLMRKW�XS�FI�PMROIH�MR�

XLMW�W]QFSP�MW�TYVTSWIP]�EW]QQIXVMG
XS�IQTLEWM^I�XLI�JEGX�XLEX�XLI�EVI
HM�IVIRX�PERKYEKIW



7S��-�EQ�KSMRK�XS�HS�E�WMQTPI�I\EQTPI�SJ�E�780'�[MXL�FSSPIERW��ERH�GSQTMPI�MRXS
E�780'�[MXL�MRXIKIVW�ERH�VIGYVWMZI�X]TIW��TVSZMHMRK�RSR�XIVQMREXMSR
�

;L]�RSR�XIVQMREXMSR�MR�XLI�XEVKIX�PERKYEKI#�-�[ERX�XS�QEOI�MX�GPIEV�XLEX
XLIVI�EVI�SJXIR�QER]�XLMRKW�MR�PS[�PIZIP�GSHI�XLEX�]SY�GERRSX�[VMXI�MR�E�LMKL
PIZIP�PERKYEKI��7S�XLI�XEVKIX�LEW�WSQI�JIEXYVI�[LMGL�XLI�WSYVGI�HSIWR�X�
XLEX�MW�RSR�XIVQMREXMSR�

5��%VI�]SY�KSMRK�XS�TVSZI�E�GSQTPIXIRIWW�XLISVIQ#
%��;LEX�MW�QIERX�F]��GSQTPIXIRIWW�#�4IVLETW�]SY�EVI�WTIEOMRK�SJ�XLI
JEGX�XLEX�[I�EVI�TVSZMRK�SRP]�SRI�HMVIGXMSR��MJ�7�IZEPYEXIW�XS�7:��XLIR�8�IZEPYEXIW
XS�8:��7S�WSQIXMQIW�]SY�RIIH�XS�WLS[�XLI�SXLIV�HMVIGXMSR��XLSYKL�JSV�SYV�GEWI
MX�MW�RSX�RIGIWWEV]��'SQT'IVX�873��[LMGL�HIEPW�[MXL�'�[MXL�VIPE\IH�QIQSV]
QSHIP�ERH�GSRGYVVIRG]��;MXL�GSRGYVVIRG]��]SY�SJXIR�RIIH�FSXL�FEGO[EVH�WMQYPEXMSR



;I�VI�KSMRK�XS�[VMXI�E�WQEPP�X]TI�TVIWIVZMRK�GSQTMPIV�JSV�SYV�PERKYEKI�
;LEX�MW�X]TI�TVIWIVZMRK�GSQTMPEXMSR#�*SV�E�PSRK�XMQI��IZIR�[LIR�]SY�[IVI�GSQTMPMRK
E�X]TIH�PERKYEKI��]SY�[SYPH��VWX�HS�X]TI�GLIGOMRK�JSV�XLI�WSYVGI�PERKYEKI�
ERH�MJ�MX�HMH�X]TI�GLIGO��]SY�XLVI[�E[E]�XLI�X]TIW��ERH�XVERWPEXIH�XLI�YRX]TIH
W]RXE\�HS[R�XLI�WYGGIWWMZI�TLEWIW�SJ�XLI�GSQTMPIV��-R�XLI�IEVP]���W��EX�'19�
TISTPI�PMOI�,EVTIV�ERH�1SVVMWIXX�WXEVXIH�[SVOMRK�SR�X]TI�TVIWIVZMRK�GSQTMPEXMSR�
8LI�MHIE�[EW�XLEX�[LIR�]SY�HI�RIH�]SYV�PERKYEKI��MJ�]SY�LEH�X]TI�MRJSVQEXMSR
EX�XLI�WSYVGI�PIZIP��XLEX�MRJSVQEXMSR�WLSYPH�RSX�FI�XLVS[R�E[E]��MX�WLSYPH�FI
XVERWJSVQIH�JVSQ�TLEWI�XS�TLEWI��8LMW�[SYPH�VIUYMVI�]SYV�MRXIVQIHMEXI�PERKYEKIW
XS�FI�X]TIH��&YX�[EW�VIEPP]�RMGI�[EW�MX�KEZI�]SY�E�VIEPP]�RMGI�[E]�SJ�HIFYKKMRK
]SYV�GSQTMPIV��-J�]SYV�GSQTMPIV�LEW�E�QMWXEOI�MR�E�TEWW�ERH�TVSHYGIW�E�XEVKIX
GSHI�XLEX�HSIWR�X�X]TI�GLIGO��]SY�H�MQQIHMEXIP]�ORS[�XLEX�]SY�H
HSRI�WSQIXLMRK�[VSRK��)ZIR�.EZE�XS�.EZE�F]XIGSHI�TVIWIVZIW�X]TIW��WMRGI�XLI�.:1
F]XIGSHI�LEW�PSXW�SJ�WIGYVMX]�GLIGOW�

8LI�X]TI�HMVIGXIH�GSQTMPIV�GER�FI�HMZMHIH�MRXS�X[S�TEVXW���VWX��[I�HI�RI�E�X]TI
XVERWPEXMSR��XLI�WYTIVWGVMTX�TPYW
��[LMGL�XIPPW�YW�[LEX�XLI�X]TIW�SJ�GSQTMPIH
I\TVIWWMSRW�WLSYPH�FI��EW�I\TVIWWIH�F]�XLI�MRZEVMERX
��8LIR��SYV�XVERWPEXMSR
TVSGIIHW�EW�TIV�EPP�SJ�XLI�X]TMRK�HIVMZEXMSRW�MR�XLI�PERKYEKI�



2S[�PIX�W�WIXYT�SYV�PSKMGEP�VIPEXMSR��[LMGL�WE]W�[LIR�X[S�XIVQW��MR�HM�IVIRX�PERKYEKIW

EVI�IUYMZEPIRX��RSXMGI�XLI�VIPEXMSR�MW�HI�RIH�SRP]�SR�XLI�WSYVGI�X]TIW
�

%�JI[�RSXIW��[LMPI�SYV�XEVKIX�PERKYEKI�QE]�FI�RSR�XIVQMREXMRK�
SYV�WSYVGI�PERKYEKI�MW�XIVQMREXMRK��WS�[I�GER�WMQTP]�NYWX�VIUYMVI�XLI�XEVKIX
XS�FI�XIVQMREXMRK�JSV�XLI�I\TVIWWMSRW�XS�FI�VIPEXIH��%HHMXMSREPP]��SYV�XVERWJSVQEXMSR
MW�UYMXI�WMQTPI��FYX�MJ�]SY�[IVI�HSMRK�WSQIXLMRK�WYGL�EW�GPSWYVI�GSRZIVWMSR�
]SYV�X]TIW�[SYPH�KIX�E�FMX�QSVI�GSQTPMGEXIH��WMRGI�]SY�H�LEZI�XS�XVERWPEXI
GIVXEMR�X]TIW�MRXS�I\MWXIRXMEPW��,S[IZIV��MJ�]SY�JSPPS[�XLI�X]TIW��]SY�WLSYPH
WXMPP�FI�EFPI�XS��KYVI�SYX�XLI�XVERWPEXMSR��8LIVI�EVI�RS�WXIT�MRHI\IW��FIGEYWI
[I�VI�HI�RMRK�XLI�VIPEXMSR�SR�XLI�X]TI�WXVYGXYVI�SJ�XLI��WSYVGI��PERKYEKI�

(MKVIWWMSR��FMWMQYPEXMSR�MW�EFYWIH�XIVQ�MR�XLI�GSQQYRMX]���-X�VIJIVW�XS�E�WTIGM�G
TVSSJ�XIGLRMUYI��FYX�MX�MW�WSQIXMQIW�YWIH�XS�HIWGVMFI�[LIR�XLIVI�MW�WSQI
WMQYPEXMSR�VIPEXMSRWLMT�FIX[IIR�X[S�TVSGIWWIW��8LI�TVSSJ�XIGLRMUYI�VIUYMVIW
GSMRHYGXMSR��%RH�]SY�GERRSX�YWI�FMWMQYPEXMSR�XS�HMVIGXP]�WLS[�GSRXI\XYEP
IUYMZEPIRGI��WMRGI�]SY�GERRSX�VYR�STIR�XIVQW��

-14368%28�43-28��;I�LEH�XS�[VMXI�HS[R�SYV�PSKMGEP�VIPEXMSR�MR�SVHIV
XS�FI�IZIR�EFPI�XS�78%8)�[LEX�SYV�GSQTSWMXMSREP�GSVVIGXRIWW�XLISVIQ�[EW�

;I�GER�TVSZI�SYV�GSVVIGXRIWW�XLISVIQ��WIQERXMGW�TVIWIVZMRK�GSQTMPEXMSR

YWMRK�MRHYGXMSR�SR�HIVMZEXMSRW�

5��;LEX�LETTIRW�MJ�X]TI�WEJIX]�HSIWR�X�LSPH��I�K��ER�YRX]TIH�PERKYEKI#
%��8]TI�TVIWIVZMRK�GSQTMPEXMSR�HSIWR�X�VIEPP]�[SVO�MR�XLI�[E]�-�ZI�HIWGVMFIH��&YX
-�KYIWW�]SY�GER�WXMPP�WIX�YT�E�PSKMGEP�VIPEXMSR�[MXL�WXIT�MRHI\IW�



(MKVIWWMSR��8LMW�MW�RSX�XLI�SRP]�XLISVIQ�XLEX�SRI�QMKLX�FI�MRXIVIWXIH�MR��'SRWMHIV
ERSXLIV�XLISVIQ��GEPPIH��IUYMZEPIRGI�TVIWIVZEXMSR�
�

8LMW�MW�MRWERIP]�HM�GYPX�XS�TVSZI��8LI�VIEWSR�MW�XLMW��XLI�XEVKIX�PERKYEKI�GSYPH
LEZI�WSQI�TVIXX]�PS[�PIZIP�STIVEXMSRW�XS�HMWXMRKYMWL�FIX[IIR�SXLIV[MWI�IUYMZEPIRX
WSYVGI�TVSKVEQW��I�K��WSQIXLMRK�YWMRK�E�WXEGO�ZIVWYW�YWMRK�E�PMWX
��7S�[LEX
]SY�[SYPH�RIIH�MW�XS�WLS[�XLEX��IRGETWYPEXMSR��MW�EPWS�TVIWIVZIH��ERH�]SY
QMKLX�I\TIGX�XLMW�XS�RSX�KIRIVEPP]�FI�XVYI�JSV�QSWX�PS[�PIZIP�PERKYEKIW��&YX�XLMW
MW�WXMPP�E�HIWMVEFPI�TVSTIVX]��XLMW�XLISVIQ�[SYPH�EPPS[�YW�XS�IRWYVI�XLEX
WIGYVMX]�KYEVERXIIW�MR�XLI�WSYVGI�PIZIP�EVI�TVIWIVZIH��7S�[I�QMKLX�EPWS
GEPP�XLMW�X]TI�SJ�GSQTMPEXMSR��WIGYVMX]�TVIWIVZMRK�GSQTMPEXMSR���%W�ER
I\EQTPI��*��MW�E�HITIRHIRXP]�X]TIH�I\XIRWMSR�SJ�*���[LMGL�EPPS[W�]SY�XS�TVSZI
EPP�WSVXW�SJ�TVSTIVXMIW�SJ�]SYV�PERKYEKI��=SY�[SYPH�PMOI�XS�QEOI�WYVI�XLIWI
MRZEVMERXW�EVI�TVIWIVZIH��ERH�MX�MW�WSQIXLMRK�XLEX�MW�STIR�VIWIEVGL�

&]�XLI�[E]��[LIR�XLI�MQTPMGEXMSR�KSIW�MR�XLI�SXLIV�[E]��MX�KSIW�IUYMZEPIRGI�VI�IGXMRK�
ERH�[LIR�MX�KSIW�FSXL�[E]W��MX�MW�JYPP]�EFWXVEGX��8LIVI�[EW�E�VIGIRX�TETIV
SR�XLMW�WYFNIGX�



6IXYVRMRK�XS�WIQERXMGW�TVIWIVZMRK�GSQTMPEXMSR��[I�LEZI�HI�RIH�IUYMZEPIRGI
MR�XIVQW�SJ�E�PSKMGEP�VIPEXMSR��&YX�[LEX�HSIW�MX�VIEPP]�QIER#�8EOI�XLMW�WEQTPI�TVSKVEQ
ERH�MXW�GSQTMPEXMSR�

;LEX�HSIW�SYV�GSQTMPIV�GSVVIGXRIWW�XLISVIQ�WE]W#�;IPP��SYV�WXEXIQIRX�SJ�PSKMGEP
VIPEXMSR�VIUYMVIW�XLI�WYFWXMXYXMSRW�XS�FI�VIPEXIH��7S�-�ZI�KMZIR�ER�J���FYX�-�RIIH
XS�GSQI�YT�[MXL�ER�IW��[LMGL�VIPEXIH��MR�SVHIV�XS�HS�XLMW�WYFWXMXYXMSR��-R�XLMW
TEVXMGYPEV�GEWI��[I�GER�MQEKMRI�YT�XLI�VMKLX�WSYVGI�XIVQ�

5��8LMW�SRP]�[SVOW�FIGEYWI�]SY�SRP]�LEH�MRXIKIVW�MR�]SYV�WSYVGI�PERKYEKI�
%��-�EQ�EFSYX�XS�QEOI�E�TSMRX�PMOI�XLMW��&IJSVI�XLEX��LIVI�MW�ERSXLIV�I\EQTPI�XLEX�[SVOW�

)ZIR�XLSYKL�[I�GSQTMPIH
ICX��JVSQ�WSQI�SXLIV�PERKYEKI���

%RH�RS[�LIVI�EVI�WSQI�I\EQTPIW�XLEX�HS�RSX�[SVO�

;I�MRXIRXMSREPP]�GLSWI�XLI�XEVKIX�PERKYEKI�XS�YWI
MRXW�XS�QEOI�XLMW�I\EQTPI�JEMP��MJ�MX�[EW�REX��J�
[SYPH�NYWX�FI�GSRWXERX�XVYI�

8LIWI�EVI�VIEPP]�XVMZMEP�PERKYEKIW��WS�XLI�JEGX�XLEX�[I�EVI�LEZMRK�XLMW�HM�GYPXMIW
IPYGMHEXIW�[LEX�SYV�GSQTMPIV�GSVVIGXRIWW�XLISVIQ�EGXYEPP]�QIERW��;LEX�[I
LEZI�I�IGXMZIP]�WEMH��MW�XLEX�[I�GER�SRP]�PMRO�[MXL�XLMRKW�[LMGL��GSYPH��LEZI
FIIR�GSQTMPIH�JVSQ�XLI�WSYVGI�PERKYEKI��M�I��]SY�GERRSX�PMRO�[MXL�ER]XLMRK
XLEX�]SY�GSYPH�RSX�LEZI�[VMXXIR�MR�XLI�WSYVGI�

8LI�XLISVIQ�MW�RSX�):)2�8,-2/-2+�EFSYX�XLMRKW�XLEX�EVI�RSX�MR�XLI�WSYVGI
PERKYEKI��%RH�VIQIQFIV��XLEX�W�SYV�JEYPX��FIGEYWI�[I�[VSXI�XLI�HI�RMXMSR�
7S�RI\X�XMQI�]SY�VIEH�E�GSQTMPIV�GSVVIGXRIWW�TETIV��HSR�X�NYWX�WE]���,I]�
XLI]�TVSZIH�GSVVIGXRIWW���=SY�LEZI�XS�VIEH�XLI�XLISVIQ��]SY�LEZI�XS�YRHIVWXERH
[LEX�MW�KSMRK�SR�YRHIV�XLI�GSZIVW��XS�WII�[LEX�EGXYEPP]�LETTIRIH�

8S�QEOI�XLMRKW�[SVWI��[LIR�]SY�EHH�VIJIVIRGIW��ERH�]SY�RIIH�/VMTOI�PSKMGEP
VIPEXMSRW��[MXL�XLMRKW�SR�[SVPHW
��MX�MW�VIEPP]�LEVH�XS�[EHI�XLVSYKL�XLI�PSKMGEP�VIPEXMSR
XS��RH�SYX�[LEX�XLI�GSVVIGXRIWW�XLISVIQ�MW�VIEPP]�WE]MRK�



5��;IPP��MW�XLMW�E�TVSFPIQ�MJ�]SYV�WSYVGI�PERKYEKI�MW�VIEPP]�I\TVIWWMZI#
%��=SY�GSYPH�WE]�[MXL�E�8YVMRK�GSQTPIXI�PERKYEKI��]SY�H�EP[E]W�FI�EFPI
XS���RH�E�[E]���&YX�]SY�H�WXMPP�VYR�MRXS�TVSFPIQW�[MXL�X]TI�HMVIGXIHRIWW��-QEKMRI�]SY
[IVI�PMROMRK�[MXL�WSQIXLMRK�PMOI�MRX��"�MRX��7YVIP]�]SY�GSYPH�MQEKMRI�WSQI
JYRGXMSR�[LMGL�LEH�XLEX�X]TI��FYX�QSHM�IH�WSQI�WXEXI��=SY�[SYPHR�X�FI
EFPI�XS�VITVIWIRX�MX�[MXL�XLI�X]TI�

&]�XLI�[E]��XLIVI�MW�ERSXLIV�[IEORIWW�[MXL�XLI�SVMKMREP�ETTVSEGL�
4ISTPI�[LS�[SVO�MR�GSQTSWMXMSREP�GSVVIGXRIWW�XEPO�EFSYX�ZIVXMGEP�GSQTSWMXMSREPMX]
ERH�LSVM^SRXEP�GSQTSWMXMSREPMX]��,SVM^SRXEP�GSQTSWMXMSREPMX]�MW�EFSYX�PMROMRK�
[LMPI�ZIVXMGEP�GSQTSWMXMSREPMX]�MW�EFSYX�QYPXMTEWW�GSQTMPIVW�

=SY�WLSYPH�FI�EFPI�XS�TVSZI�IEGL�TEWW�GSVVIGX�MRHITIRHIRXP]��ERH�XLIR�IEWMP]
GSQFMRI�XLIQ��8LI�TVSFPIQ�[MXL�XLI�TVIZMSYW�ETTVSEGL��MW�SRGI�]SY�WGEPI
XLMW�ETTVSEGL�YT��I�K��MJ�]SY�LEZI�VIJIVIRGIW�MR�]SYV�WSYVGI
��MW�XLEX�]SY�H�RIIH�E
WXIT�MRHI\IH�PSKMGEP�VIPEXMSR��ERH�XLIWI�PSKMGEP�VIPEXMSRW�%6)�238�XVERWMXMZI�
�;I�HMWGYWWIH�XLMW�TVSFPIQ�MR�TVIZMSYW�PIGXYVIW�


2SXE�FIRI��[MXLMR�E�WMRKPI�PERKYEKI��]SY�LEZI�E�WXEXIQIRX�

'SRXI\XYEP�IUYMZEPIRGI�MW�SFZMSYWP]�XVERWMXMZI��7S�MJ�-�EQ�SRP]�MR�SRI�PERKYEKI�
-�GER�HS�E�XVMGO�[LIVI�-�WLS[�Q]�PSKMGEP�VIPEXMSR�MW�WSYRH�ERH�GSQTPIXI�[MXL
VIWTIGX�XS�GSRXI\XYEP�IUYMZEPIRGI��ERH�XLIR�-�EYXSQEXMGEPP]�KIX�XLEX�MX�W
XVERWMXMZI��-�HSR�X�IZIR�RIIH�XS�GVERO�XLI�TVSSJ�

-R�E�QYPXM�PERKYEKI�HI�RMXMSR��XLIVI�MW�RS�RSXMSR�SJ�GSRXI\XYEP�IUYMZEPIRGI
XS�ETTIEP�XS��&YX�XLEX�W�I\EGXP]�XLI�MHIE�XLEX�[MPP�YRHIVP]�SYV�RI\X�RSXMSR
SJ�IUYMZEPIRGI�



0IX�W�LEZI�E�RI[�WTIGM�GEXMSR�SJ��IUYMZEPIRGI��FIX[IIR�TVSKVEQW�
-RXYMXMZIP]��[LEX�[I�[ERX�XS�WE]�MW�

-RJSVQEPP]��XLMW�WE]W�XLEX�[I�[ERX�WSQI�[E]
SJ�PMROMRK�7�XLMRKW�[MXL�8�XLMRKW��ERH�XLIR
WE]�PMROMRK�I7�ERH�I8��MW�XLI�WEQI�EW�PMROMRK
I8�ERH�I8���3J�GSYVWI��MJ�I8��MRXVSWTIGXW�SR
XLI�WXVYGXYVI�SJ�I8��XLIR�XLMW�[MPP�RSX�[SVO�
WS�[I�RIIH�XS�JSVFMH�XLEX�

,S[IZIV��7�ERH�8�EVI�RSX�TIVQMXXIH�XS�MRXIVEGX
[MXL�IEGL�SXLIV�MR�ER�YRVIWXVMGXIH�[E]��[I�[MPP
LEZI�WTIGM�G�FSYRHEVMIW�FIX[IIR�7�ERH�8�XLEX�EPPS[
XLIQ�XS�MRXIVSTIVEXI�

7S�-�[ERX�XS�XEPO�EFSYX�E�HM�IVIRX�[E]�SJ�HSMRK�XLMRKW�XLEX�EPPS[W�YW�XS
PMRO�[MXL�EVFMXVEV]�ICX���7S�[I�SRP]�VIUYMVI�XLEX�MX�MW�SJ�XLI�VMKLX�X]TI��-X
GER�FI�E�WMQTPI�X]TI�SV�E�PSKMGEP�WTIGM�GEXMSR��%X�XLI�EWWIQFP]�PIZIP��XLMW
QMKLX�FI�E�UYIWXMSR�SJ�GEPPMRK�GSRZIRXMSRW��&YX�-�[ERX�XS�EPPS[�PMROMRK
[MXL�J��ERH�J��

3J�GSYVWI��XLIVI�MW�E�UYIWXMSR�QEVO�EFSZI�SRI�SJ�XLIWI�PMROMRKW��WS�[I�LEZI�XS
WE]�WSQIXLMRK�EFSYX�LS[�[I�VI�KSMRK�XS�PMRO�XLMRKW�[LMGL�EVI�MR�HM�IVIRX�PERKYEKIW�

,IVI�MW�[LEX�[I�PP�HS��PIX�W�HI�RI�E�FMK�PERKYEKI�78�[LMGL�IQFIHW�FSXL�7�ERH�8�MR�MXWIPJ�



EP[E]W�IZEPYEXI�MR
XLI�FSYRHEV]�HS[R
XS�E�ZEPYI��FIJSVI
XVERWPEXMRK

8LI�QSWX�MRXIVIWXMRK�XLMRK�EFSYX�XLMW�GSQFMREXMSR�MW�[LEX�LETTIRW�STIVEXMSREPP]�
8LI�TVSFPIQ�MW�LS[�XS�FVMRK�ZEPYIW�JVSQ�XLI�WSYVGI�PERKYEKI�XS�XLI�XEVKIX�PERKYEKI�

)\IVGMWI��XVMZMEP
��HS�XLI�SXLIV�HMVIGXMSR�

8S�HI�RI�XLMW�PERKYEKI��[I�PMXIVEPP]�GST]�TEWXI�XLI�SPH�HI�RMXMSRW��WIQERXMGW
ERH�X]TMRK�VYPIW��ERH�NYWX�EHH�WSQI�78�87�JSVQW�JSV�MRXIVSTIVEFMPMX]�

2SXMGI��4SWX�PIGXYVI��[I�RSXMGIH�XLEX�XLIVI�[EW�E�TVSFPIQ�[MXL�XLMW�HI�RMXMSR�
XLEX�MW��MX�HSIW�RSX�TVIWIVZI�XLI�GERGIPPEXMSR�VYPIW��87��78��
��!��
��;I�GSYPHR�X
VIEPP]�XLMRO�SJ�E�KSSH��\�JSV�XLI�TVSFPIQ��,S[IZIV��MR�EGXYEPP]�HIZIPSTQIRXW�
XLMW�XIRHW�RSX�XS�GSQI�YT��WMRGI�MR�XLI�XEVKIX�PERKYEKI�[I�XIRH�XS�LEZI�[E]W
SJ�I\TVIWWMRK�X]TIW�[LMGL�EVI�MWSQSVTLMG�XS�XLI�X]TIW�MR�XLI�WSYVGI�PERKYEKI�
&I[EVI��XLSYKL�



;I�RS[�LEZI�E�WMRKPI�PERKYEKI�JSV�78��%RH�WMRGI�MX�MW�E�WMRKPI�PERKYEKI��[I
GER�HI�RI�GSRXI\XYEP�IUYMZEPIRGI�JSV�MX���=SY�ORS[�LS[�XS�HS�XLEX
��7S�XLYW�
SYV�XLISVIQ�MW�

8LI�FIEYXMJYP�XLMRK�EFSYX�XLMW�MW�XLEX�-�RS�PSRKIV�LEZI�XS�HIEP�[MXL�XLI�QIWWMRIWW
SJ�XLI�X[S�PERKYEKIW��-�RS[�SRP]�LEZI�E�WMRKPI�PERKYEKI�

8LMW�HI�RMXMSR�EWWYQIW�E�X]TI�TVIWIVZMRK�GSQTMPIV��ERH�[I�XLMRO�XLMW�MW�E�KSSH
VIWXVMGXMSR
��FIGEYWI�MX�EVKYIW�XLEX�GSHI�SJ�X]TI�FSSP�[LMGL�MW�EPPS[IH�XS�PMRO
EKEMRWX�SXLIV�XLMRKW��MX�MW�EPPS[IH�XS�PMRO�EKEMRWX�E�XVERWPEXMSR�SJ�XLI�X]TI�
8LMW�MRJSVQEXMSR�MW�MQTSVXERX��FIGEYWI�MX�XIPPW�]SY�[LEX�MW�WIRWMFPI�XS�PMRO�[MXL�
-�HSR�X�XLMRO�MX�W�IWWIRXMEP�XS�LEZI�X]TIW�EX�XLI�XEVKIX�PERKYEKI��EPP�]SY�RIIH�MW�E
TVSKVEQ�PSKMG��-�[MWL�JSV�E�HITIRHIRXP]�X]TIH�EWWIQFP]�PERKYEKI
[LMGL�GER�I\TVIWW�VMGL�TVSTIVXMIW�

8LMW�IUYMZEPIRGI�WSPZIW�XLI�LSVM^SRXEP�GSQTSWMXMSR�TVSFPIQ��WMRGI�]SY�EVI�RS[
EFPI�XS�PMRO�IZIV]XLMRK�[MXL�IZIV]XLMRK�IPWI��*YVXLIVQSVI��]SY�EVI�EFPI�XS�HS
ZIVXMGEP�GSQTSWMXMSR�

&YX�RSXI�XLEX�[I�RIIH�XS�WE]�XLEX�MX�MW�GSRXI\XYEPP]�IUYMZEPIRX�XS�[LIR�WSQIXLMRK
MW�[VETTIH�MR�78��'SRXI\XYEP�IUYMZEPIRGI�MW�LEVH�XS�TVSZI��WS�]SY�WLSYPH�YWI
PSKMGEP�VIPEXMSRW�

;LIR�HSIW�XLMW�KIX�LEVH#�;LIR�]SY�LEZI�TSP]QSVTLMWQ�MR�]SYV�WSYVGI�ERH
]SYV�XEVKIX�PERKYEKI��XLI�MRXIVSTIVEFMPMX]�FSYRHEV]�FIX[IIR�XLI�X[S�GER�FI
E�FMX�XVMGO]��;LIR�FSXL�PERKYEKIW�LEZI�QYXEFPI�VIJIVIRGIW�MW�EPWS�MRXIVIWXMRK�
]SY�GER�X�NYWX�QEOI�E�GST]�SJ�XLI�PSGEXMSR�XS�KS�EGVSWW�XLI�FSYRHEV]�

8LMW�STIVEXMSREP�WIQERXMGW�GETXYVIW�[LEX�MX�QIERW�JSV�E�WSYVGI�XLMRK�SJ�WSQI
X]TI�XS�FI�VIPEXIH�XS�E�XEVKIX�XLMRK�SJ�E�VIPEXIH�X]TI��-�HSR�X�XLMRO�XLMW�WLSYPH
FI�GLEVEGXIVM^IH�EW�GSQTMPEXMSR��8LI�HVMZMRK�JSVGI�MW�XLI�X]TI�XVERWJSVQEXMSR�



%R�MQTSVXERX�XLMRK�]SY�RIIH�XS�TVSZI�[LIR�HSMRK�GSRXI\XYEP�IUYMZEPIRGI�EVI
XLIWI�

-J�XLMW�HSIWR�X�LSPH��XLIR�]SY�ZI�HSRI�WSQIXLMRK�[VSRK��=SY�HSR�X�LEZI
JVII�VIMR�SZIV�]SYV�HI�RMXMSR�SJ�GSRXI\XYEP�IUYMZEPIRGI�

8LI�XEVKIX�PERKYEKI�[SYPH�LEZI�XS�LEZI�TEVEQIXVMGMX]��-J�I7�MW�X]TIH�
MX�LEW�VIUYMVIQIRXW�EFSYX�[LEX�MX�[ERXW�XS�FI�PMROIH�[MXL��-X�RIIHW
XS�GETXYVI�XLMRKW�XLEX�XLI�WSYVGI�PERKYEKI�GEVIW�EFSYX��7S�QE]FI�XLMW�QIERW
XLMW�XIGLRMUYI�[MPP�RSX�WGEPI�

&]�XLI�[E]��XLI�SVMKMREP�TETIV�JSV�PERKYEKI�MRXIVSTIVEFMPMX]�FIX[IIR�E�X]TIH
PERKYEKI�PMOI�780'�ERH�ER�YRX]TIH�PERKYEKI�[EW�F]�1EXXLI[W�*MRHPIV�4340�����
-R�MRXIVSTIVEFMPMX]�[SVO��TISTPI�LEZI�FIIR�HSMRK�**-W�ERH�E�PSX�SJ�LEGOMRK�
ERH�[LEX�XLIMV�[SVO�HMH�[EW�VIEPP]�WE]�[I�WLSYPH�TYX�XLMW�SR�JSVQEP�KVSYRH�
;I�EPWS�LEH�E�QSVI�VIGIRX�TETIV�SR�'47�XVERWJSVQEXMSR�MR�-'*4����

5��,EZIR�X�]SY�XSPH�YW�XLEX�]SY�LEZI�E�[E]�SJ�GSQFMRMRK�ER]�X[S�TVSKVEQQMRK
PERKYEKIW�XSKIXLIV#
%��=IW��FYX�VIQIQFIV��-�EQ�RSX�EPPS[MRK�YRVIWXVMGXIH�GSQFMREXMSRW��-�EQ�JSVGMRK
XLI�PERKYEKIW�XS�SRP]�MRXIVEGX�XLVSYKL�XLIWI�FSYRHEVMIW��QIHMEXIH�XLVSYKL
Q]�X]TI�XVERWPEXMSR�


