
7KH�&OLPDWH�
&RVW�RI�:LOG �̌UH�
9KNFƒ�TGU�CPPWCNN[�DWTP�C� VQVCN� NCPF�CTGC�QH�QXGT�����OKNNKQP�MO2��
CHHGEVKPI� GXGT[� TGIKQP� QH� VJG� YQTNF1�6JG[� CTG� C� OCLQT� FTKXGT� QH�
HQTGUV� FGITCFCVKQP� CPF� FGUGTVKƒ�ECVKQP�� CPF� NGCF� VQ� NQUU� QH� NKHG��
RTQRGTV[� CPF� NKXGNKJQQFU�� +P� ������ KPUWTGF� NQUUGU� HTQO�YKNFƒ�TGU�
VQVCNNGF�75&���DKNNKQP�2�9KNFƒ�TGU�JCXG�DGGP�GUVKOCVGF�D[�VJG�7PKVGF�
0CVKQPU�1Hƒ�EG�HQT�&KUCUVGT�4KUM�4GFWEVKQP�VQ�FGUVTQ[�GEQU[UVGO�
UGTXKEGU�KP�VJG�TCPIG�QH�75����Ţ75�����DKNNKQP�RGT�[GCT3��YKVJ�PGV�
ƒ�TG�GOKUUKQPU�CEEQWPVKPI�HQT�CRRTQZKOCVGN[������QH�ITGGPJQWUG�
ICU� GOKUUKQPU� HTQO� CNN� UQWTEGU� CPPWCNN[�4� 1PG� QH� VJG� ETKVKECN�
HCEVQTU�CHHGEVKPI�YKNFƒ�TGU�KU�ENKOCVG��6JG�+PVGTIQXGTPOGPVCN�2CPGN�
QP� %NKOCVG� %JCPIG� UVCVGU� VJCV� ũENKOCVG� XCTKCDKNKV[� KU� QHVGP� VJG�
FQOKPCPV�HCEVQT�CHHGEVKPI�NCTIG�YKNFƒ�TGUŪ�5

5QOG�NCPFUECRGU��UWEJ�CU�UCXCPPC�CPF�VTQRKECN�FT[�HQTGUV��PGGF�
ƒ�TG���(KTG�KP�OCP[�UWEJ�NCPFUECRGU�JCU�VTCFKVKQPCNN[�DGGP�OCPCIGF�
D[�+PFKIGPQWU�CPF�NQECN�EQOOWPKVKGU��9KVJ�EQNQPKUCVKQP��JQYGXGT��
OWEJ�QH�VJKU�VTCFKVKQPCN�ƒ�TG�OCPCIGOGPV�RTCEVKEG�EGCUGF��2GQRNGU�
YGTG� QHVGP� OQXGF� QHH� VTCFKVKQPCN� NCPFU� QT� QVJGTYKUG� RTGXGPVGF�
HTQO�WUKPI�ƒ�TG�CU�C�OCPCIGOGPV�VQQN���#U�C�TGUWNV��VJG�HTGSWGPE[��
KPVGPUKV[�CPF�URTGCF�QH�YKNFƒ�TG� KPETGCUGF��CU�FKF� VJG�CUUQEKCVGF�
ITGGPJQWUG� ICU� GOKUUKQPU�� %QODKPGF� YKVJ� VJG� CPVKEKRCVGF�
KPETGCUG�KP�YKNFƒ�TG�VJCV�KU�RTGFKEVGF�CU�C�TGUWNV�QH�ENKOCVG�EJCPIG��
VJG�EQUV�QH�YKNFƒ�TG���VQ�ENKOCVG��GEQU[UVGOU�CPF�EQOOWPKVKGU���KU�
GZRGEVGF�VQ�QPN[�KPETGCUG�QXGT�VKOG��
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&RPPXQLWLHV�
DQG�:LOG �̌UH�
6JG�UQNWVKQP�KPXQNXGU�RWVVKPI�EQOOWPKVKGU�DCEM�CV�VJG�HQTGHTQPV�QH�
ƒ�TG�OCPCIGOGPV�RTCEVKEG��4GURGEV�CPF�TGEQIPKVKQP�QH�+PFKIGPQWU�
RGQRNGUŦ�CPF�NQECN�EQOOWPKVKGU�TKIJVU�CPF�KPVGTGUVU�CU�NGCFGTU�KP�
VJGKT�QYP�HWVWTGU�KU�CV�VJG�HQTGHTQPV�QH�VJG�+PKVKCVKXGŦU�RTKQTKVKGU�

7KH�1RUWK�$XVWUDOLDQ�
([DPSOH
+P� VJG� ƒ�TG� CFCRVGF� NCPFUECRGU� QH� PQTVJGTP� #WUVTCNKC�� CU� KP�OCP[�
QVJGT� TGIKQPU�� +PFKIGPQWU� RGQRNGU� VTCFKVKQPCNN[� OCPCIGF� ƒ�TG�
KP� VJG� NCPFUECRG�� &TCYKPI� HTQO� VJKU� GZRGTKGPEG�� #WUVTCNKC� JCU�
FGXGNQRGF� NGCFKPI� VGEJPQNQIKGU� HQT� VJG�OCPCIGOGPV�QH�YKNFƒ�TGU��
6JGUG� VGEJPQNQIKGU� KPENWFG� VJG� FGXGNQROGPV� QH� OGVJQFQNQIKGU�
VJCV�OGCUWTG�GOKUUKQPU� HTQO�ƒ�TG��CPF�� VJCV�YJGP�EQODKPGF�YKVJ�
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UCVGNNKVG�OQPKVQTKPI�CPF�CFLWPEV�VQQNU��GPCDNG�
ECNEWNCVKQP�QH� VJG�GOKUUKQPU�UCXKPIU� VJCV� TGUWNV� HTQO�

OCPCIGF�DWTPKPI�KP�VJG�GCTN[�FT[�UGCUQP��CU�QRRQUGF�VQ�VJG�UVCVWU�
SWQ�QH�CNNQYKPI�VJG�OQTG�KPVGPUG�ƒ�TGU�VJCV�YQWNF�QVJGTYKUG�QEEWT�
KP�VJG�JQVVGT�NCVG�FT[�UGCUQP�VQ�VCMG�JQNF��%QOOWPKVKGU�WPFGTVCMKPI�
UWEJ� ƒ�TG� OCPCIGOGPV� CEVKXKVKGU� ECP� XGTKH[� VJG� GOKUUKQPU�
TGFWEVKQPU� VJGUG� CEVKXKVKGU� JCXG� IGPGTCVGF� QP� CP� CPPWCN� DCUKU��
CPF� UGNN� CUUQEKCVGF� � ECTDQP� QHHUGVU�� 6JKU� GEQPQOKE� KPEGPVKXG� VQ�
WPFGTVCMG�ƒ�TG�OCPCIGOGPV�CEVKXKVKGU�PQV�QPN[�DTKPIU�KP�KPEQOG�CPF�
QVJGT� EQOOWPKV[� DGPGƒ�VU� VQ� TGOQVG� +PFKIGPQWU� EQOOWPKVKGU� KP�
VJG�PQTVJ�QH�#WUVTCNKC��DWV�VCMGU�RTGUUWTG�QHH�UVCVG�TGUQWTEGU��YJKNG�
UWRRQTVKPI�GEQU[UVGO�CPF�DKQFKXGTUKV[�TGUKNKGPEG��

6QFC[� VJGTG� CTG� ��� 6(/�KPURKTGF� 5CXCPPC� $WTPKPI� ITGGPJQWUG�
ICU� GOKUUKQPU� TGFWEVKQP� RTQLGEVU�� OCPCIKPI� C� SWCTVGT� QH�
0QTVJGTP� #WUVTCNKCŦU� ����OKNNKQP� MO2� CPPWCNN[� ƒ�TG�RTQPG� UCXCPPC�
TGIKQP��OQTG�VJCP����QH�VJGUG�RTQLGEVU�+PFKIGPQWU�QYPGF�QT� NGF��
RWVVKPI� +PFIGPQWU� TCPIGTU�CPF�QTICPKUCVKQPU�CV� VJG� HTQPV� NKPG�QH�
ƒ�TG�ƒ�IJVKPI�CPF�OCPCIGOGPV�CETQUU�0QTVJGTP�#WUVTCNKC�6�4GEGPV�
CPCN[UKU�ƒ�PFU�VJCV�PQTVJ�#WUVTCNKCP�5CXCPPC�$WTPKPI�RTQLGEVU�JCXG�
JCNXGF�VJG�HTGSWGPE[�QH�YKNFƒ�TG�QP�+PFKIGPQWU�NCPFU�QXGT�VJG�NCUV�
FGECFGţCP�CPPWCN�CXGTCIG�TGFWEVKQP�QH�PGCTN[���OKNNKQP�JGEVCTGU��
$[� ����� KV� KU� GUVKOCVGF� VJCV� +PFKIGPQWU� ƒ�TG� RTQLGEVU� YKNN� JCXG�
RTQXKFGF� ���� VQ� ������ RCTV�VKOG� QT� ECUWCN� LQDU� HQT� TCPIGTU� CPF�
+PFKIGPQWU� NCPF� OCPCIGTU�� FGNKXGTGF� UKIPKƒ�ECPV� GPXKTQPOGPVCN�
QWVEQOGU�CPF�TGFWEGF�����OKNNKQP�VQPPGU�QH�%1�e[ -1 7�

6KDULQJ�([SHULHQFH�
*OREDOO\
6JG� +PVGTPCVKQPCN�5CXCPPC�(KTG�/CPCIGOGPV� +PKVKCVKXG� 
+5(/+�� KU�
C�PQP�RTQƒ�V�QTICPK\CVKQP�YQTMKPI� KP�RCTVPGTUJKR�YKVJ� +PFKIGPQWU�
RGQRNGU��NQECN�EQOOWPKVKGU��TGUGCTEJ�KPUVKVWVGU�CPF�IQXGTPOGPVU�
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VQYCTF�
TGXKVCNK\KPI�
KPFKIGPQWU�ƒ�TG�
OCPCIGOGPV�CPF�ƒ�TG�
OCPCIGOGPV�VGEJPKSWGU���

5KPEG� ������ VJG� +5(/+� JCU� DGGP� YQTMKPI� INQDCNN[� VQ� KPETGCUG�
WPFGTUVCPFKPI� QH� VJG� RQVGPVKCN� QH� VTCFKVKQPCN� ƒ�TG� OCPCIGOGPV�
HQT� C� TCPIG� QH� KORQTVCPV� ENKOCVG�� DKQFKXGTUKV[� CPF� UWUVCKPCDNG�
FGXGNQROGPV� IQCNU�� 6JTQWIJ� C� INQDCN� HGCUKDKNKV[� UVWF[� VJG� +5(/+�
GUVCDNKUJGF� VJG� RQVGPVKCN� QH� VTCFKVKQPCN� ƒ�TG� OCPCIGOGPV� CETQUU�
OWEJ�QH�VJG�UCXCPPC�CPF�OCP[�QH�VJG�FT[�HQTGUVU�QH�VJG�YQTNF��

+P�������VJG�+5(/+�DGICP�VQ�VCMG�VJCV�GZRGTKGPEG�VQ�VJG�ƒ�GNF��9QTMKPI�
YKVJ�EQOOWPKVKGU�KP�PQTVJGTP�$QVUYCPC��VJG�+5(/+�JCU�UWRRQTVGF�
5CP� EQOOWPKVKGU� VQ� GORNQ[� GCTN[� FT[� UGCUQP� ƒ�TG� OCPCIGOGPV�
RTCEVKEGU�� YKVJ� TGUWNVU� VJCV� RTQVGEVGF� VJG� KORQTVCPV� 6UQFKNQ� *KNNU�
9QTNF� *GTKVCIG� #TGC� HTQO� C� VJTGCVGPKPI� YKNFƒ�TG� KPEWTUKQP�� +P�
����� +5(/+� FGOQPUVTCVGF� VJG� VGEJPKECN� HGCUKDKNKV[� QH� GOKUUKQPU�
TGFWEVKQPU�OGVJQFQNQIKGU�CMKP�VQ�VJQUG�WUGF�KP�PQTVJGTP�#WUVTCNKC�
KP�$QVUYCPC�CPF�QVJGT�RCTVU�QH�5QWVJGTP�#HTKEC��8 

+5(/+� KU�PQY�YQTMKPI� KP�EQNNCDQTCVKQP�YKVJ�RCTVPGT�IQXGTPOGPVU�
CETQUU� 5QWVJGTP� #HTKEC�� /GUQCOGTKEC�� 5QWVJ�'CUV� #UKC� CPF�
/GNCPGUKC�VQ�FGXGNQR�CRRTQCEJGU�VJCV�CFFTGUU�ƒ�TG�OCPCIGOGPV�
EJCNNGPIGU� YJKNG� TGFWEKPI� GOKUUKQPU�� DWKNFKPI� GEQU[UVGO�
TGUKNKGPEG��KORTQXKPI�DKQFKXGTUKV[��TGKPXKIQTCVKPI�EWNVWTG��KORTQXKPI�
HQQF�UGEWTKV[�CPF�JGCNVJ��CPF�UWRRQTVKPI�NQECN�NKXGNKJQQFU�����

+5(/+� EQPVTKDWVGU� VQ� VJG� IGPGTCVKQP� QH� MPQYNGFIG� CPF� DGUV�
RTCEVKEG� CTQWPF� ƒ�TG� OCPCIGOGPV� VJTQWIJ� C� )NQDCN� 0GVYQTM�
QH� +PFKIGPQWU� CPF� NQECN� EQOOWPKV[� ƒ�TG� TCPIGTU�� TGUGCTEJGTU��
RTCEVKVKQPGTU��RQNKE[�OCMGTU�CPF�ƒ�TG�GZRGTVU��
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