
3FNIGXMSR�XS�*EWX�XVEGO�&EPPSX�)'1%�����MR�.8'��2����

-��7YQQEV]��2�����GSRXVEHMGXW�ER�I\MWXMRK�.8'��WXERHEVH

-R�VIWTSRWI�XS�HSGYQIRX�-73�-)'�.8'��2������XLI�9/�SFNIGXW�XS�*EWX�8VEGO�&EPPSX�
)'1%������WX�)HMXMSR�'���'0-�0ERKYEKI�7TIGMJMGEXMSR��SR�XLI�KVSYRHW�XLEX�XLIVI�
MW�E�GSRXVEHMGXMSR�[MXL�ER�I\MWXMRK�.8'��WXERHEVH��-73�-)'������������MW�XLI�
WXERHEVH�JSV�XLI�'���TVSKVEQQMRK�PERKYEKI��%HSTXMRK�E�WIGSRH�WXERHEVH�YRHIV�
XLI�TVSTSWIH�REQI�SJ�'���'0-�[MPP�GEYWI�YRRIGIWWEV]�ERH�LEVQJYP�GSRJYWMSR�MR�XLI�
QEVOIXTPEGI�

;I�GSRWMHIV�XLEX�'���'0-�MW�E�RI[�PERKYEKI�[MXL�MHMSQW�ERH�YWEKI�HMWXMRGX�JVSQ�
'����'SRJYWMSR�FIX[IIR�'���ERH�'���'0-�MW�EPVIEH]�SGGYVVMRK�ERH�MW�HEQEKMRK�XS�
FSXL�ZIRHSVW�ERH�GSRWYQIVW��

%�RI[�PERKYEKI�RIIHW�E�RI[�REQI��;I�XLIVIJSVI�VIUYIWX�XLEX�)GQE�[MXLHVE[�XLMW�
HSGYQIRX�JVSQ�JEWX�XVEGO�ZSXMRK�ERH�MJ�XLI]�QYWX�VI�WYFQMX�MX��HS�WS�YRHIV�E�REQI�
[LMGL�[MPP�RSX�GSRJPMGX�[MXL�7XERHEVH�'���

--��%VKYQIRXW�MR�WYTTSVX�SJ�XLI�EFSZI�TSMRXW

1ER]�SJ�XLI�JSPPS[MRK�TSMRXW�EVI�XIGLRMGEP��XS�MPPYWXVEXI�[L]�[I�EVI�GSRGIVRIH��-J�]SY�EVI�
RSX�I\TIVX�MR�'����SV�NYWX�RSX�MRXIVIWXIH��JIIP�JVII�XS�WOMT�XLMW�WIGXMSR�

'0-��'SQQSR�0ERKYEKI�-RJVEWXVYGXYVI��PMOI�.EZE��TVSZMHIW�E�ZMVXYEP�QEGLMRI�[LMGL�
MRXIVTVIXW�WIQM�GSQTMPIH�F]XI�GSHI�ERH�QEREKIW�QIQSV]�VIWSYVGIW�XLVSYKL�KEVFEKI�
GSPPIGXMSR��%QSRK�MXW�SFNIGXMZIW�EVI�QEOMRK�MX�IEWMIV�XS�GSQFMRI�QSHYPIW�[VMXXIR�MR�
HMJJIVIRX�PERKYEKIW�MRXS�E�WMRKPI�ETTPMGEXMSR��-X�EPWS�EMQW�XS�WMQTPMJ]�XLI�YWI�SJ�
XIGLRSPSKMIW�WYGL�EW�<10��[IF�WIVZMGIW��ERH�HMWXVMFYXIH�TVSKVEQQMRK�

%X�XLI�XMQI�XLMW�TVSNIGX�[EW�PEYRGLIH�MR�������TEVXMGMTERXW�HIWGVMFIH�MX�EW�ER�EXXIQTX�XS�
HIZIPST�E��FMRHMRK��SJ�'���XS�'0-��ERH�E�QMRMQEP��MJ�WXMPP�WYFWXERXMEP�WIX�SJ�I\XIRWMSRW�
XS�WYTTSVX�XLEX�IRZMVSRQIRX��'���'0-�MW�MRXIRHIH�XS�FI�YT[EVHP]�GSQTEXMFPI�[MXL�
7XERHEVH�'����ERH�)GQE�8+��LEZI�KSRI�XS�TVEMWI[SVXL]�IJJSVXW�XS�KYEVERXII�XLEX�
WXERHEVH�GSRJSVQMRK�'���GSHI�[MPP�GSQTMPI�ERH�VYR�GSVVIGXP]�MR�XLMW�IRZMVSRQIRX��

2IZIVXLIPIWW��[I�FIPMIZI�'���'0-�LEW�IJJIGXMZIP]�IZSPZIH�MRXS�E�PERKYEKI�[LMGL�MW�
EPQSWX��FYX�RSX�UYMXI��IRXMVIP]�YRPMOI�'���EW�[I�ORS[�MX��7MKRMJMGERX�HMJJIVIRGIW�GER�
FI�JSYRH�MR�W]RXE\��WIQERXMGW��MHMSQW��ERH�YRHIVP]MRK�SFNIGX�QSHIP��-X�MW�EW�MJ�ER�
EVGLMXIGX�WEMH��´[I�VI�KSMRK�XS�FMRH�E�RI[�PSJX�GSRZIVWMSR�SR�XS�]SYV�LSYWI��FYX�JMVWX�
TPIEWI�VITPEGI�]SYV�JSYRHEXMSRW��ERH�QEOI�EPP�]SYV�HSSVW�STIR�XLI�SXLIV�[E]�µ�
'SRXMRYMRK�XS�MHIRXMJ]�FSXL�PERKYEKIW�F]�XLI�WEQI�REQI��IZIR�XLSYKL�SRI�MRGPYHIW�ER�
EPP�XSS�SJXIR�HVSTTIH�UYEPMJMIV�[MPP�GEYWI�[MHIWTVIEH�GSRJYWMSR�ERH�HEQEKI�XS�XLI�
MRHYWXV]�ERH�XLI�WXERHEVH�PERKYEKI�



8S�PMWX�E�JI[�FVMIJ�I\EQTPIW�SJ�XLIWI�HMZIVKIRGIW�

'���'0-�EHHW�QSVI�XLER�X[S�HS^IR�RI[�OI][SVHW�XS�XLI����OI][SVHW�SJ�'���
W]RXE\����QEOMRK�XLI�FEWMG�PERKYEKI�QSVI�XLER�E�XLMVH�PEVKIV��

8IGLRMGEPP]�WTIEOMRK��EGGSVHMRK�XS�XLI�PIXXIV�SJ�XLI�'���'0-�HSGYQIRX�SRP]����SJ�XLIWI�
EVI�YRGSRHMXMSREPP]�XVIEXIH�EW�OI][SVHW��)MKLX�SJ�XLSWI����OI][SVHW�EGXYEPP]�GSRWMWX�SJ�
X[S�[SVHW��I\EQTPI���IRYQ�GPEWW�����X[S�[SVHW�[LMGL�EPVIEH]�LEZI�MRHMZMHYEP�QIERMRKW�
MR�'���GSHI�WITEVEXIH�F]�ZMWYEPP]�MRHMWXMRKYMWLEFPI�[LMXI�WTEGI�[LMGL�MW�W]RXEGXMGEPP]�
WMKRMJMGERX�MR�FMRHMRK�XLIQ�MRXS�SRI��OI][SVH���%R�EHHMXMSREP����EVI�HIWGVMFIH�EW�GSRXI\X�
WIRWMXMZI�MHIRXMJMIVW��TEVWIH�EW�OI][SVHW�SRP]�[LIR�XLI]�ETTIEV�MR�GIVXEMR�TPEGIW�MR�XLI�
KVEQQEV��,S[IZIV��XLI�SRPMRI�1MGVSWSJX�HSGYQIRXEXMSR��LXXT���QWHR��QMGVSWSJX�GSQ�IR�
YW�PMFVEV]�\I]���F[�EWT\�VIJIVW�XS�XLIQ�YRIUYMZSGEPP]�EW�OI][SVHW��ERH�[I�EVI�GIVXEMR�
XLEX�JI[�TISTPI�[MPP�KVEWT�XLI�WYFXPI�HMJJIVIRGI�PEMH�SYX�MR�XLI�HVEJX�WXERHEVH��

%W�E�TSMRX�SJ�GSQTEVMWSR��GSRWMHIV�.EZE��E�PERKYEKI�[MXL�E�LIVMXEKI�JVSQ�'���[LMGL�MW�
EPWS�MRXIVTVIXIH�EX�VYRXMQI�F]�E�ZMVXYEP�QEGLMRI��[LMGL�EPWS�YWIW�KEVFEKI�GSPPIGXMSR�XS�
QEREKI�QIQSV]�VIWSYVGIW��ERH�[LMGL�MW�EPWS�MRXIRHIH�XS�FI�FMREV]�GSQTEXMFPI�EGVSWW�
HMJJIVIRX�I\IGYXMSR�IRZMVSRQIRXW��%�UYMGO�SZIVZMI[�WLS[W�XLEX�.EZE�HIJMRIW�E�QIVI����
OI][SVHW��SRP]�E�XLMVH�SJ�[LMGL�EVI�RSX�WLEVIH�[MXL�'����%R�EVKYQIRX�GER�FI�QEHI�
XLIVIJSVI�XLEX�SR�XLI�IZSPYXMSREV]�JEQMP]�XVII�SJ�TVSKVEQQMRK�PERKYEKIW�.EZE�MW�E�GPSWIV�
VIPEXMZI�SJ�'���XLER�MW�'���'0-��%RH�]IX�.EZE�W�EYXLSVW�HMH�RSX�GLSSWI�XS�GEPP�MX�
'���:1��FIGEYWI�XLI]�GPIEVP]�GSRWMHIV�MX�XS�FI�E�HMJJIVIRX�PERKYEKI�

'���'0-�YWIW�WSQI�I\MWXMRK�'���OI][SVHW�MR�RI[��RSR�WXERHEVH�GSRWXVYGXW��3RI�
I\EQTPI�MW�XLI�OI][SVH�RI[��[LMGL�GER�FI�YWIH�XS�MRHMGEXI�XLEX�E�JYRGXMSR�MW�RSX�ER�
SZIVVMHI�SJ�ER�MRLIVMXIH�FEWI�GPEWW�JYRGXMSR�SJ�XLI�WEQI�REQI��%RSXLIV�I\EQTPI�MW�XLI�
WXERHEVH�EGGIWW�WTIGMJMIVW�TYFPMG��TVSXIGXIH��ERH�TVMZEXI�[LMGL�'���'0-�YWIW�
MR�RI[�GSRWXVYGXW��XS�QSHMJ]�XLI�HIJMRMXMSR�SJ�GPEWW�SV�WXVYGX��-X�EPWS�EHHW�WIZIVEP�
RI[�EGGIWW�WTIGMJMIVW�XS�XLI�KVEQQEV��MRXIVREP��TVSXIGXIH�TYFPMG��TYFPMG�
TVSXIGXIH��TVMZEXI�TVSXIGXIH��ERH�TVSXIGXIH�TVMZEXI���

'���'0-�GLERKIW�XLI�QIERMRK�SJ�GYVVIRXP]�ZEPMH�'���W]RXE\��4IVLETW�E�FVMIJ�GSHI�
I\EQTPI�[MPP�MPPYWXVEXI�WSQI�SJ�SYV�GSRGIVRW�

���)\EQTPI�%����XLMW�MW�'��
GPEWW�&EWI�_
����ZMVXYEP�ZSMH�J���MRX�M��
����MRX�J���
a�

GPEWW�(IVMZIH���&EWI�_
����MRX�\��
��TYFPMG�
����ZSMH�J���WXVMRK�W��
����MRX�J���_�VIXYVR�\��a�
a�



���)\EQTPI�&����XLMW�MW�'���'0-
MRXIVJEGI�GPEWW�&EWI�_
����ZMVXYEP�ZSMH�J���MRX�M��
����MRX�J���
a�

VIJ�GPEWW�(IVMZIH���&EWI�_
����MRX�\�
��TYFPMG�
����ZSMH�J���WXVMRK�W��
����MRX�J���_�VIXYVR�\��a�
a�

-R�)\EQTPI�%��XLI�QIQFIV�JYRGXMSRW�SJ�&EWI�EVI��F]�HIJEYPX�TVMZEXI��GSRGVIXI�JYRGXMSRW��
ERH�J���MW�ZMVXYEP�FYX�RSX�J����-R�)\EQTPI�&��XLI�SRP]�ZMWMFPI�GSHI�HMJJIVIRGI�MW�XLI�RI[�
OI][SVH�MRXIVJEGI��FYX��F]�HIJEYPX�EPP�QIQFIV�JYRGXMSRW�EVI�TYFPMG��EFWXVEGX��ERH�
ZMVXYEP��IZIR�MJ�RSX�MHIRXMJMIH�EW�WYGL��

-R�)\EQTPI�%��FIGEYWI�(IVMZIH�LEW�XLI�GPEWW�OI]�GPEWW��RSX�WXVYGX��MX�LEW�TVMZEXI�
MRLIVMXERGI�JVSQ�&EWI��ERH�XLIVIJSVI�GERRSX�FI�MQTPMGMXP]�GSRZIVXIH�XS�&EWI��-R�I\EQTPI�
&��FIGEYWI�&EWI�MW�E�'0-�GPEWW�ERH�RSX�E�REXMZI�'���SRI��MX�GSRJIVW�TYFPMG�MRLIVMXERGI�SR�
(IVMZIH�

-R�'����(IVMZIH��J��������[SYPH�JEMP�EX�GSQTMPI�XMQI��FIGEYWI�XLI�HIGPEVEXMSR�
(IVMZIH��J���WXVMRK���LMHIW�XLI�MRLIVMXIH�JYRGXMSR�[MXL�XLI�WEQI�REQI�FYX�
HMJJIVIRX�TEVEQIXIV��-R�'���'0-��EPP�MRLIVMXIH�SZIVPSEHW�EVI�ZMWMFPI�ERH�GEPPEFPI��MX�MW�YT�
XS�XLI�TVSKVEQQIV�XS�FI[EVI�[LIXLIV�WLI�LEW�YRMRXIRXMSREPP]�HYTPMGEXIH�E�REQI�PYVOMRK�
QYGL�LMKLIV�MR�XLI�ERGIWXV]���?1AIQFIV�JYRGXMSRW�SJ�REXMZI�GPEWWIW�YWI�LMHIF]REQI�
PSSOYT�����3R�XLI�SXLIV�LERH��QIQFIV�JYRGXMSRW�SJ�VIJ�GPEWWIW��ZEPYI�GPEWWIW��MRXIVJEGI�
GPEWWIW��ERH�HIPIKEXIW�YWI�LMHIF]WMK�PSSOYT���'���'0-�EHHW�GSRWMHIVEFPI�GSQTPMGEXMSR�
XS�XLI�EPVIEH]�GSQTPMGEXIH�VYPIW�MR�7XERHEVH�'���JSV�TEVWMRK�ERH�REQI�PSSOYT

;I�JIIP�XLEX�QYGL�SJ�XLI�JYRGXMSREPMX]�SJ�'���'0-�GSYPH�LEZI�FIIR�EGLMIZIH�[MXLSYX�
HSMRK�WS�QYGL�ZMSPIRGI�XS�WXERHEVH�W]RXE\��8LI�JSPPS[MRK�MW�VIHYRHERX�FYX�GSVVIGX�GSHI�
MR�'���'0-��ERH�QIVIP]�WXEXIW�I\TPMGMXP]�[LEX�MW�RS[�MQTPMIH�

MRXIVJEGI�GPEWW�&EWI�_
��TYFPMG�
����ZMVXYEP�ZSMH�J���MRX�M��!���
����ZMVXYEP�MRX�J���!���
a�

VIJ�GPEWW�(IVMZIH���TYFPMG�&EWI�_
����MRX�\�
���TYFPMG�
����YWMRK�&EWI��J��



����ZSMH�J���WXVMRK�W��
����MRX�J���_�VIXYVR�\��a�
a�

%TEVX�JVSQ�XLI�MRXIVJEGI�ERH�VIJ�OI][SVHW��XLI�WEQI�GPEWW�HIJMRMXMSRW�EVI�ZEPMH�
'���W]RXE\��ERH�XLIMV�QIERMRK�[MPP�RSX�WYVTVMWI�E�'���TVSKVEQQIV��8S�YRHIVQMRI�XLI�
LEVH�PIEVRIH�I\TIVXMWI�SJ�QMPPMSRW�SJ�XVEMRIH�'���TVSKVEQQIVW�QIVIP]�XS�WEZI�X]TMRK�E�
JI[�GLEVEGXIVW�RS[�ERH�XLIR��[LMGL�MR�ER]�GEWI�GSYPH�FI�KIRIVEXIH�F]�ER�IHMXSV�QEGVS�SV�
'0-�E[EVI�-()�MW�RSX�NYWXMJMEFPI�

'���'0-�GLERKIW�XLI�FILEZMSV�SJ�GSRWXVYGXSV�ERH�HIWXVYGXSV�JYRGXMSRW��-R�7XERHEVH�
'����ER�SFNIGX�LEW�E�HIXIVQMRMWXMG�PMJIXMQI��[LMGL�FIKMRW�ERH�IRHW�EX�[IPP�HIJMRIH�TPEGIW�
HYVMRK�XLI�I\IGYXMSR�SJ�XLI�TVSKVEQ��2IGIWWEV]�TVSGIWWMRK�[LMGL�QYWX�XEOI�TPEGI�EX�
FIKMRRMRK�SV�IRH�SJ�ER�SFNIGX·W�PMJIXMQI�MW�TPEGIH�MR�GSRWXVYGXSV�ERH�HIWXVYGXSV�QIQFIV�
JYRGXMSRW��WS�XLEX�MX�GERRSX�FI�JSVKSXXIR��8LMW�MW�SRI�SJ�XLI�WXVSRKIWX�FIRIJMXW�SJ�YWMRK�'���
MRWXIEH�SJ�'�SV�SXLIV�PERKYEKIW��ERH�QER]�MHMSQW�SJ�'���VIP]�SR�XLMW�FILEZMSV��SJXIR�XS�
IRWYVI�XLEX�JMPIW�EVI�TVSTIVP]�GPSWIH��QYXI\IW�EVI�YRPSGOIH��ERH�WGEVGI�VIWSYVGIW�EVI�
JVIIH�

-R�'���'0-��GEPPMRK�E�ZMVXYEP�QIQFIV�JYRGXMSR�[MXLMR�E�GSRWXVYGXSV�SV�HIWXVYGXSV�MRZSOIW�
E�QEXGLMRK�SZIVVMHI�JVSQ�XLI�QSWX�HIVMZIH�HIWGIRHERX��[LMGL�LS[IZIV�QE]�RSX�FI�
ZEPMHP]�GSRWXVYGXIH�[LIR�E�FEWI�W�GSRWXVYGXSV�SV�HIWXVYGXSV�MW�VYRRMRK��-R�WXERHEVH�'����
ZMVXYEP�GEPPW�EVI�WLEPPS[�HYVMRK�GSRWXVYGXMSR�ERH�HIWXVYGXMSR�

-R�EHHMXMSR�XS�HIWXVYGXSVW��'���'0-�GPEWWIW�GER�LEZI�JMREPM^IVW��XS�FI�MRZSOIH�F]�XLI�
KEVFEKI�GSPPIGXSV�^IVS�SV�QSVI�XMQIW�EX�WSQI�RSR�HIXIVQMRMWXMG�XMQI��-R�'���'0-�FSXL
JMREPM^IVW�ERH�HIWXVYGXSVW�SJ�VIJ�GPEWWIW�QYWX�FI�[VMXXIR�WS�XLI]�GER�FI�I\IGYXIH�QYPXMTPI�
XMQIW�ERH�SR�SFNIGXW�XLEX�LEZI�RSX�FIIR�JYPP]�GSRWXVYGXIH��-X�MW�HMJJMGYPX�XS�HIWGVMFI�XLI�
LSVVSV�E�'���TVSKVEQQIV�JIIPW�EX�XLMW�GLERKI�MR�XLI�I\TIGXIH�FILEZMSV�SJ�HIWXVYGXSVW�

'���'0-�EHHW�E�RI[�[E]�XS�GVIEXI�TEVEQIXIVMWIH�X]TIW�ERH�JYRGXMSRW��GSPPIGXMZIP]�GEPPIH�
�KIRIVMGW���8LI�ERKPI�FVEGOIX�W]RXE\�SJ�KIRIVMGW�MW�ZIV]�WMQMPEV�XS�XLI�7XERHEVH�'���
QIGLERMWQ�SJ�XIQTPEXIW��FYX�XLI�WIQERXMGW�EVI�HMJJIVIRX��MR�XLEX�MRWXERXMEXMSR�LETTIRW�
EX�VYRXMQI�VEXLIV�XLER�EX�GSQTMPI�XMQI��

'���'0-�W]RXE\�WSQIXMQIW�FPYVW�XLI�FSYRHEV]�FIX[IIR�PERKYEKI�JIEXYVIW��PMFVEV]�
GPEWWIW��ERH�IZIR�GSHMRK�GSRZIRXMSRW��8LI�JSV�IEGL�PSST�W]RXE\��VIQIQFIV��JSV�
IEGL��MW�E�WMRKPI�OI][SVH�SRP]�[SVOW�SR�GSRXEMRIVW�JVSQ�XLI�'���'0-�PMFVEV]�[LMGL�
MQTPIQIRX�GIVXEMR�REQIH�QIQFIV�JYRGXMSRW��'SRXEMRIVW�JVSQ�XLI�'���7XERHEVH�0MFVEV]�
�[LMGL�MW�MRGPYHIH�MR�'���'0-�F]�VIJIVIRGI�HS�RSX�MQTPIQIRX�XLIWI�JYRGXMSRW��ERH�
XLIVIJSVI�[MPP�FI�WIIR�EW�HIJIGXMZI�F]�TVSKVEQQIVW��8LMW�[MPP�FI�TVINYHMGMEP�XS�7XERHEVH�
'���ERH�[MPP�HMWGSYVEKI�MXW�YWI�

'���'0-�MRXVSHYGIW�RI[�MHMSQW�[LMGL�GSRJPMGX�[MXL�PSRK�WXERHMRK�MHMSQW�YWIH�MR�
7XERHEVH�'���GSHI���%PXLSYKL�XLI�I\TPMGMX�OI][SVH�MW�TIVQMXXIH�SR�E�GSRWXVYGXSV�MR�
E�VIJ�GPEWW�SV�ZEPYI�GPEWW��MX�LEW�RS�IJJIGX��'SRWXVYGXSVW�MR�XLIWI�GPEWWIW�EVI�RIZIV�YWIH�JSV�
GSRZIVWMSRW�SV�GEWXW���-RWXIEH��'���'0-�MRXVSHYGIW�WXEXMG�GSRZIVWMSR�JYRGXMSRW��TPYW�



WIZIVEP�RI[�VYPIW�VIPEXMRK�XS�XLI�MRMXMEPM^EXMSR�SJ�'0-�X]TIW��-RMXMEPM^EXMSR�MW�EPVIEH]�SRI�SJ�
XLI�QSWX�GSQTPI\�MWWYIW�MR�7XERHEVH�'����JYVXLIV�GSQTPMGEXMSR�MW�RSX�[IPGSQI��

-R�'���'0-��XLI�PMXIVEP�ERH�MRMXSRP]�OI][SVHW�EHH�JYRGXMSREPMX]�WMQMPEV�ERH�MR�
WSQI�GEWIW�IUYMZEPIRX�XS�XLI�YWI�SJ�GSRWX��[LMGL�MW�EPWS�TIVQMXXIH�MR�XLIWI�GSRXI\XW��
8LI�HMJJIVIRGIW�EVI�WYFXPI�ERH�GSRJYWMRK�

8LI�WIQERXMGW�SJ�GSRWX�ERH�ZSPEXMPI�EVI�GLERKIH��GSRWX��JVIUYIRXP]�YWIH�MR�'���
GSHI�MW�SRP]�ER�STXMSREP�QSHMJMIV��QSHSTX�MR�XLI�'0-�FMRHMRKW��ERH�XLIVIJSVI�GER�FI�
MKRSVIH�F]�GSQTMPIVW�ERH�SXLIV�XSSPW��[LIVIEW�ZSPEXMPI��VEVIP]�YWIH�MR�'���GSHI�MW�E�
VIUYMVIH�QSHMJMIV��QSHVIU��-X�MW�E�WXERHEVH�MHMSQ�MR�'���XS�QEOI�JVIUYIRX�YWI�SJ�XLI�
GSRWX�OI][SVH�XS�TVIZIRX�ER�SFNIGX·W�ZEPYI�JVSQ�FIMRK�GLERKIH�MR�YRMRXIRHIH�[E]W���
8LMW�XIGLRMUYI�GERRSX�FI�YWIH�[MXL�VIJ�ERH�ZEPYI�GPEWWIW�MR�'���'0-�

%��YWMRK�HMVIGXMZI�QEOIW�X]TIW�JVSQ�ER�EWWIQFP]�EZEMPEFPI�MR�E�WSYVGI�JMPI��(IWTMXI�MXW�
ETTIEVERGI��XLI�HSGYQIRX�WE]W��YWMRK�MW�RSX�E�TVITVSGIWWMRK�HMVIGXMZI��,S[IZIV��MX�
HSIW�ETTIEV�MR�XLI�TVI�TVSGIWWSV�WIGXMSR�SJ�XLI�KVEQQEV�MR�%RRI\�%��8LMW�MW�NYWX�SRI�SJ�
XLI�[E]W�MR�[LMGL�XLI�'���'0-�TVITVSGIWWSV�MW�MRGSQTEXMFPI�[MXL�XLI�TVITVSGIWWSV�
JSV�7XERHEVH�'����TEVWMRK�XLI�X[S�[SVH�OI][SVHW�MW�ERSXLIV�

'���'0-�QEOIW�I\XIRWMZI�YWI�SJ�KEVFEKI�GSPPIGXMSR�JSV�EPPSGEXIH�QIQSV]��E�JIEXYVI�
[LMGL�MW�YRHIV�HMWGYWWMSR�JSV�7XERHEVH�'����&YX�XLI�ETTVSEGL�EHSTXIH�F]�'���'0-�
LEW�FIIR�GSRWMHIVIH�ERH��EX�PIEWX�XIRXEXMZIP]�VINIGXIH�EW�TVSZMHMRK�RS�FIRIJMX�XS�
I\MWXMRK�WSYVGI�GSHI��-J�7XERHEVH�'���EHHW�E�JSVQ�SJ�XVERWTEVIRX�KEVFEKI�GSPPIGXMSR�
�MRWXIEH�SJ�YWMRK�E�WTIGMEP�OMRH�SJ�TSMRXIV�X]TI��PMOI�'���'0-��XLI�HMJJIVIRGIW�FIX[IIR�
XLI�X[S�PERKYEKIW�[MPP�SRP]�KVS[�PEVKIV��

8LIVI�EVI�SXLIV�I\EQTPIW�SJ�[E]W�MR�[LMGL�XLI�X[S�PERKYEKIW�GER�SRP]�KVS[�JYVXLIV�
ETEVX��[LIR�SRI�GSQTEVIW�HIGMWMSRW�EPVIEH]�XEOIR�SV�YRHIV�HIFEXI�MR�;+���JSV�'���\�
[MXL�GYVVIRX�'���'0-�ERH�XLI�JYXYVI�HMVIGXMSRW�SYXPMRIH�MR�MXW�ERRI\��

---���(EQEKMRK�GSRJYWMSR�MW�EPVIEH]�IZMHIRX�

7XERHEVH�'���MW�QEMRXEMRIH�F]�;+����XLI�PEVKIWX�ERH�QSWX�EGXMZI�[SVOMRK�KVSYT�MR�
7'����;+���QIIXMRKW��X[MGI�E�]IEV�PEWXMRK�E�[IIO�EX�E�XMQI��HVE[�VIKYPEV�EXXIRHERGI�F]�
HIPIKEXIW�JVSQ�E�RYQFIV�SJ�REXMSREP�FSHMIW�ERH�RIEVP]�EPP�XLI�MQTSVXERX�ZIRHSVW�SJ�'���
GSQTMPIVW�ERH�PMFVEVMIW��TPYW�E�RYQFIV�SJ�TISTPI�[LS�YWI�XLI�PERKYEKI�MR�XLIMV�[SVO��&]�
GSRXVEWX��XLMW�)GQE�HVEJX�[EW�HIZIPSTIH�F]�E�WQEPP�LERHJYP�SJ�TISTPI����E[IWSQIP]�
GSQTIXIRX�SRIW��YRHSYFXIHP]��FYX�[LS�HS�RSX�VITVIWIRX�XLI�MRXIVIWXW�SJ�XLI�FVSEH�QEVOIX�
SJ�ZIRHSVW�ERH�YWIVW��;MXL�-73�-)'�������QEMRXEMRIH�F]�.8'���7'����;+����ERH�
'���'0-�QEMRXEMRIH�F]�)'1%��XLI�HMJJIVIRGIW�FIX[IIR�7XERHEVH�'���ERH�XLI�'���'0-�
ZEVMERX�[MPP�MRIZMXEFP]�KVS[�[MHIV�SZIV�XMQI��8LI�HSGYQIRX�TVSTSWIW�RS�QIGLERMWQ�JSV�
VIWSPZMRK�JYXYVI�HMJJIVIRGIW�EW�XLIWI�X[S�ZIVWMSRW�SJ�'���IZSPZI�

*SV�.8'��XS�WERGXMSR�X[S�WXERHEVHW�GEPPIH�'���JSV�[LEX�EVI�VIEPP]�X[S�HMJJIVIRX�
PERKYEKIW�[SYPH�GEYWI�TIVQERIRX�GSRJYWMSR�EQSRK�IQTPS]IVW�ERH�[SVOMRK�
TVSKVEQQIVW�



8LIVI�MW�GPIEV�IZMHIRGI�XLEX�XLMW�GSRJYWMSR�EPVIEH]�I\MWXW�RS[��IZIR�XLSYKL�'���'0-�
LEW�SRP]�VIGIRXP]�FIIR�EHSTXIH�EW�ER�)GQE�WXERHEVH�ERH�MW�GSQQIVGMEPP]�EZEMPEFPI�JVSQ�
SRP]�SRI�WSYVGI�

'YVVIRXP]�1MGVSWSJX�MW�XLI�SRP]�GYVVIRX�ZIRHSV�SJ�E�'���'0-�GSQTMPIV��ERH�EPWS�E�PIEHMRK�
ZIRHSV�SJ�E�7XERHEVH�'���GSQTMPIV��%RH�]IX�1MGVSWSJX·W�SRPMRI�HSGYQIRXEXMSR�
GSRWMWXIRXP]�GSRJYWIW�XLI�W]RXE\�ERH�WIQERXMGW�SJ�'���'0-�[MXL�XLSWI�SJ�7XERHEVH�
'����

(SGYQIRXEXMSR�JSV�1MGVSWSJX�W�:MWYEP�'���TVSHYGX�GSRXEMRW�QER]�GSHI�I\EQTPIW�
MHIRXMJMIH�EW��'�������RSX��'���'0-��SV�IZIR��'���2IX�����[LMGL�[MPP�JEMP�XS�GSQTMPI�MR�E�
7XERHEVH�'���IRZMVSRQIRX��7II��JSV�I\EQTPI��LXXT���QWHR�QMGVSWSJX�GSQ�ZMWYEPG�HIJEYPX�
EWT\#TYPP!�PMFVEV]�IR�YW�HRHSXRIX�LXQP�2IX*VEQI[SVO�EWT��[LMGL�LEW�QER]�I\EQTPIW�
WLS[MRK�TEVEPPIP�GSHI�JSV��'�����:MWYEP�&EWMG���ERH��'�����[MXLSYX�XLI�´�'0-µ�
UYEPMJMIV��

%R�EVXMGPI�SR��2I[�'���0ERKYEKI�*IEXYVIW��EX�LXXT���QWHR��QMGVSWSJX�GSQ�IR�
YW�PMFVEV]�\I]���F[�EWT\�GSRXEMRW�XLMW�TEVEKVETL�

�8LI�JSPPS[MRK�XEFPI�PMWXW�RI[�OI][SVHW�XLEX�LEZI�FIIR�EHHIH�XS�XLI�'���PERKYEKI��2SXI�
XLEX�WSQI�OI][SVHW�GSRWMWX�SJ�X[S�[SVHW�WITEVEXIH�F]�[LMXI�WTEGI���8LI�TEKI�KSIW�SR�XS�
PMWX�[LEX�EVI�SJJMGMEPP]�GSRXI\X�HITIRHIRX�MHIRXMJMIVW��FYX�MX�VIJIVW�XS�XLIQ�FEPHP]�EW�RI[�
OI][SVHW�EPWS��MKRSVMRK�XLI�WYFXPI�HMJJIVIRGI�FYVMIH�MR�XLI�HVEJX�WXERHEVH�

2SXI�XLI�WXEXIQIRX�XLEX�OI][SVHW�LEZI�FIIR��EHHIH�XS�XLI�'���PERKYEKI���RS�QIRXMSR�
XLEX�MX�SRP]�ETTPMIW�XS�XLMW�RI[�ZEVMERX��8LIVI�MW�RS�MRHMGEXMSR�XLEX�YWMRK�ER]�SJ�XLIWI�RI[�
OI][SVHW�VIRHIVW�GSHI�GSQTPIXIP]�RSR�TSVXEFPI�XS�SXLIV�IRZMVSRQIRXW��*YVXLIV�TEKIW�
[MXL�MRJSVQEXMSR�SR�WMRKPI�OI][SVHW�PIEZI�ER�IZIR�WXVSRKIV�MQTVIWWMSR�XLEX�'���MW�XLI�
PERKYEKI�YRHIV�HMWGYWWMSR��RSX�XLI�'���'0-�I\XIRWMSRW�XS�MX�

8LIWI�TEKIW�GSRWMWXIRXP]�JEMP�XS�HMWXMRKYMWL�GPIEVP]�FIX[IIR�7XERHEVH�'���W]RXE\�
ERH�I\XIRWMSRW�EHETXEXMSRW�JSV�XLI�'0-�IRZMVSRQIRX��1MGVSWSJX�MW�RSX�XLI�SRP]�
WSYVGI�SJ�EVXMGPIW�MR�[LMGL�'���ERH�'���'0-�EVI�GSRWMHIVIH�IUYMZEPIRX��FYX�XLI]�
MRZIRXIH�XLMW�RI[�PERKYEKI�ERH�MJ�XLI]�GERRSX�XIPP�XLIQ�ETEVX��MX�HSIW�RSX�GVIEXI�
GSRJMHIRGI�XLEX�EZIVEKI�TVSKVEQQIVW�[MPP�FI�EFPI�XS�QEMRXEMR�E�GPIEV�MHIE�SJ�XLI�
QER]�HMJJIVIRGIW�FIX[IIR�XLIQ�

4SWWMFP]�XLI�PEVKIWX�JEGXMSR�SJ�'���TVSKVEQQIVW�MR�XLI�[SVPH�EVI�[SVOMRK�QEMRP]�[MXL�
1MGVSWSJX·W�GSQTMPIV�ERH�TPEXJSVQ��8S�XLIQ��7XERHEVH�'���MW�[LEX�:MWYEP�'���HSIW��-J�
XLI]�HIZIPST�I\TIGXEXMSRW�XLEX�´'��µ�RS[�LEW�XLIWI�RI[�JIEXYVIW��[LIXLIV�SV�RSX�XLSWI�
I\TIGXEXMSRW�EVI�EGGYVEXI��MX�[MPP�TPEGI�EX�E�HMWEHZERXEKI�EPP�GSQTIXMRK�TVSHYGXW�[LMGL�
SJJIV�GSRJSVQERGI�QIVIP]�[MXL�7XERHEVH�'����4SVXEFPI�TVSKVEQW�[MPP�FI�HMWTEVEKIH�
JSV�RSX�XEOMRK�EHZERXEKI�SJ�TPEXJSVQ�WTIGMJMG�I\XIRWMSRW�EZEMPEFPI�SRP]�MR�XLI�;MRHS[W�
IRZMVSRQIRX���8LIVI�MW�ER�STIR�WSYVGI�MQTPIQIRXEXMSR�SJ�'0-�JSV�SXLIV�W]WXIQW��GEPPIH�
1SRS��FYX�XS�SYV�ORS[PIHKI�GYVVIRXP]�RS�SXLIV�GSQTMPIV�MR�XLI�QEVOIX�WYTTSVXW�
'���'0-��8LI�SFNIGXMZI�SJ�YWMRK�7XERHEVH�'���XS�EGLMIZI�TSVXEFPI�TVSKVEQW�[MPP�FI�
GSQTPIXIP]�YRHIVQMRIH��



'���EPVIEH]�LEW�E�VITYXEXMSR�EW�E�GSQTPMGEXIH�PERKYEKI�[LMGL�MW�HMJJMGYPX�XS�PIEVR�ERH�
YWI�GSVVIGXP]��'���'0-�MRGSVTSVEXIW�PMT�WIVZMGI�WYTTSVX�JSV�7XERHEVH�'���FYX�NSMRW�XS�MX�
MR�WLSXKYR�QEVVMEKI�E�GSQTPIXI�WIGSRH�PERKYEKI��YWMRK�RI[�OI][SVHW��RI[�W]RXE\��
ZEVMEFPI�WIQERXMGW�JSV�GYVVIRX�W]RXE\��ERH�E�WYFWXERXMEPP]�HMJJIVIRX�SFNIGX�QSHIP��TPYW�E�
GSQTPMGEXIH�WIX�SJ�VYPIW�JSV�HIXIVQMRMRK�[LMGL�PERKYEKI�MW�MR�IJJIGX�JSV�ER]�WMRKPI�PMRI�SJ�
WSYVGI�GSHI��

-J�XLMW�MRGSQTEXMFPI�PERKYEKI�FIGSQIW�ER�-73�-)'�WXERHEVH�YRHIV�XLI�REQI�
WYFQMXXIH��MX�[MPP�FI�TYFPMGP]�TIVGIMZIH�XLEX�'���LEW�WYHHIRP]�FIGSQI�EFSYX���	�
QSVI�GSQTPI\��8LI�LYKIP]�MRGVIEWIH�MRXIPPIGXYEP�IJJSVX�[SYPH�EPQSWX�GIVXEMRP]�VIWYPX�
MR�QER]�TVSKVEQQIVW�EFERHSRMRK�XLI�YWI�SJ�'���GSQTPIXIP]��

8IEGLMRK�QEXIVMEPW��IWTIGMEPP]�XLSWI�[LMGL�IRGSYVEKI�XLI�YWI�SJ�TSVXEFPI�7XERHEVH�'�����
[MPP�LEZI�XS�FI�KVIEXP]�I\TERHIH�XS�GSYRXIVEGX�QMWGSRGITXMSRW�GVIEXIH�F]�XLI�TYFPMG�
TIVGITXMSR�XLEX�'���'0-�JIEXYVIW�LEZI�FIGSQI�E�RSVQEP�TEVX�SJ�'���

*YXYVI�HIZIPSTQIRX�SJ�XLI�WXERHEVH�PERKYEKI�[MPP�FI�HEQEKIH��EW�XLIVI�[MPP�FI�
QEWWMZI�QEVOIX�VIWMWXERGI�XS�EHHMRK�ER]�EHHMXMSREP�GSQTPI\MX]�SR�XST��WYGL�EW�XLI�
GLERKIW�TPERRIH�JSV�'���\�RS[�YRHIVKSMRK�HIZIPSTQIRX�MR�;+���

-:��%�RI[�PERKYEKI�RIIHW�E�RI[�REQI

%�TEVEPPIP�XS�XLMW�WMXYEXMSR�GER�FI�JSYRH�MR�XLI�LMWXSV]�SJ�'���MXWIPJ��%W�VIPEXIH�F]�&NEVRI�
7XVSYWXVYT�MR�8LI�(IWMKR�ERH�)ZSPYXMSR�SJ�'����XLI�PERKYEKI�MR�MXW�IEVP]�HE]W�[EW�
ORS[R�EW��'�[MXL�'PEWWIW���FYX�LI�[EW�EWOIH�XS�GEPP�MX�WSQIXLMRK�IPWI���8LI�VIEWSR�JSV�
XLI�REQMRK�[EW�XLEX�TISTPI�LEH�XEOIR�XS�GEPPMRK�'�[MXL�'PEWWIW��RI[�'���ERH�XLIR�'��8LMW�
EFFVIZMEXMSR�PIH�XS�'�FIMRK�GEPPIH��TPEMR�'����WXVEMKLX�'���ERH��SPH�'���8LI�PEWX�REQI��MR�
TEVXMGYPEV��[EW�GSRWMHIVIH�MRWYPXMRK��WS�GSQQSR�GSYVXIW]�ERH�E�HIWMVI�XS�EZSMH�
GSRJYWMSR�PIH�QI�XS�PSSO�JSV�E�RI[�REQI��

-R�E�WTMVMX�SJ�LIPTJYP�GSSTIVEXMSR�[I�IZIR�SJJIV�E�JI[�WYKKIWXMSRW�SR�TSWWMFPI�RI[�REQIW��
'0-TT�SV�'PM44��'0-����XLI�IQTLEWMW�MW�SR�TS[IVJYP�EGGIWW�XS�'0-�ERH�QSVI��WMRGI�MX�
WYTTSVXW�YRQEREKIH�GSHI�XSS��SV���'0-��HMXXS��ERH�EPWS�RSXI�XLEX�MX�GSRXEMRW��'����
WTIPPIH�FEGO[EVHW��'IIPM��XLSYKL�XLMW�QE]�GSRJPMGX�[MXL�ER�SPH�-'0�PERKYEKI�JSV�MXW�
QEMRJVEQIW��SV�IZIR�I'QE����ER�SFZMSYW�WMWXIV�PERKYEKI�XS�)GQEWGVMTX��

8LI�9/�VIUYIWX�XLEX�)GQE�[MXLHVE[�XLMW�HSGYQIRX�JVSQ�JEWX�XVEGO�ZSXMRK�ERH�MJ�
XLI]�QYWX�VI�WYFQMX�MX�XS�.8'���HS�WS�YRHIV�E�REQI�[LMGL�HSIW�RSX�MRGPYHI�´'��µ�

8LMW�TETIV�WLSYPH�RSX�MR�ER]�[E]�FI�XEOIR�EW�WYKKIWXMRK�XLEX�XLIVI�MW�E�WMRMWXIV�TPSX�F]�
1MGVSWSJX�SV�ER]SRI�IPWI�XS�YWYVT�SV�WYFZIVX�XLI�'���7XERHEVH��1MGVSWSJX�MW�ER�EGXMZI�
TEVXMGMTERX�MR�ERH�E�WXVSRK�GSRXVMFYXSV�XS�;+����;I�EGGITX�XLEX�XLI�TISTPI�MRZSPZIH�MR�
XLMW�TVSNIGX�EVI�WMRGIVI�MR�[LEX�XLI]�EVI�XV]MRK�XS�EGGSQTPMWL�ERH�HS�LEZI�TIVWYEWMZI��XS�



XLIQ�VIEWSRW�[L]�XLI]�XLMRO�XLIWI�EVI�KSSH�MHIEW��,S[IZIV��[I�EPWS�XLMRO�XLI]�
QMWYRHIVWXERH�[LEX�MW�MQTSVXERX�XS�SXLIV�TISTPI�


