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JYRKMIVXI�
*PSVMER�[MVH�^YQ�7XIPPZIVXVIXIV�ZSR�8SFMEW�MQ�;3%��(MI�;ELPIR�IVJSPKIR�
IMRWXMQQMK�



����%RXVEK�Æ6IGLIRWGLEJXWFIVMGLXI�%7X%µ��Y*E*S


9Q�������9LV�KMFX�IW�IMRI�*VEOXMSRWTEYWI�HIV�9RM�+%0�

*PSVMER�WXIPPX�HIR�%RXVEK�ZSV�YRH�FIKV�RHIX�MLR�QMX������%FW����HIV�
7EX^YRK��REGL�HIV�HEW�74�6IGLIRWGLEJXWFIVMGLXI�IMRJSVHIVR�OERR�
3KY^�Q}GLXI�[MWWIR�[MI�WIMR�>YWXERH�EPW�OSQQMWWEVMWGLIV�*MRER^VIJIVIRX�
HIJMRMIVX�MWX�YRH�SF�EYGL�^YV�GOKIXVIXIRI�6IJIVIRX-RRIR�FIXVSJJIR�WMRH��
*PSVMER�LMIPXI�IW�J�V�[�RWGLIRW[IVX��[IRR�HMIWI�IFIRJEPPW�IMRIR�&IVMGLX�
ZIVJEWWIR�
/YVX�Q}GLXI�[MWWIR�SF�IW�IMRIR�>IMXVELQIR�KMFX��[EW�*PSVMER�ZIVRIMRX��)W�
[MVH�WSPERKI�EYJ�HIV�8EKIWSVHRYRK�WXILIR�FMW�EPPI�6IJIVIRX-RRIR�FIVMGLXIX�
LEFIR�
(IV�%RXVEK�[MVH�FIM�IMRIV�+IKIRWXMQQI��HVIM�)RXLEPXYRKIR�YRH�WMIF^ILR�
.E�7XMQQIR�ERKIRSQQIR�

����%RXVEK�Æ*MRER^SVHRYRKµ��Y*E*S


0EYX�*PSVMER�WMRH�HVIM�0IWYRKIR�R}XMK�YRH�IW�KMFX�;MHIVWTV�GLI�ZSR�
YRWIVIV�*3�^YV�,;:3��3KY^�WMILX�HMIWI�;MHIVWTV�GLI�RMGLX�YRH�Q}GLXI�
WMI�EYJKI^IMKX�FIOSQQIR�
*PSVMER�QIMRX��HEWW�74�WIM�RMGLX�MRJSVQMIVX�[SVHIR�YRH�IW�FIWXILI�
iFIVEVFIMXYRKWFIHEVJ��HIV�IMRI�HIXEMPPMIVXI�&IWGLmJXMKYRK�IVJSVHIVI�

%RXVEK�^YV�+3�ZSR�3KY^�EYJ�2MGLXFIJEWWYRK��QMX�HIV�&IKV�RHYRK��HEWW�MQ�
>[IMJIPWJEPP�HMI�,;:3�:SVVERK�ZSV�HIV�*3�LEX�YRH�IMR�
*MRER^SVHRYRKWEYWWGLYWW�KIKV�RHIX�[IVHIR�WSPPXI�
-RLEPXPMGLI�+IKIRVIHI�ZSR�*PSVMER��HIV�JSVHIVX��HEWW�WMGL�HEW�74�HEQMX�
EYWIMRERHIVWIX^X�YRH�FMXXIX�HIR�%RXVEK�QE\MQEP�^Y�ZIVXEKIR�
(MI�2MGLXFIJEWWYRK�[MVH�QMX�HVIM^ILR�.E�7XMQQIR��^[IM�)RXLEPXYRKIR�YRH�
J�RJ�+IKIRWXMQQIR�ERKIRSQQIR�
3PEJ�YRH�6EQSRE�OVMXMWMIVIR�HMI�2MGLXFIJEWWYRK�YRH�*PSVMER�O�RHMKX�ER��
HIR�%RXVEK�IVRIYX�IMR^YFVMRKIR�

����%RXVEK�^YV�iFIVRELQI�ZSR�4VS^IWW��YRH�%R[EPXWOSWXIR�^YQ�8LIQE�
:MHIS�FIV[EGLYRK��%7X%


8MQ�EYW�HIQ�4SP�&MP�6IJIVEX�WXIPPX�HIR�%RXVEK�ZSV�YRH�QIMRX��HEWW�HEW�
6IGLX�EYJ�MRJSVQIPPI�7IPFWXFIWXMQQYRK�ZIVPIX^X�[SVHIR�WIM�YRH�HIWLEPF�
KIOPEKX�[IVHIR�Q�WWXI��3F[SLP�HMI�0ERHIWHEXIRWGLYX^FIEYJXVEKXI�
MRZSPZMIVX�MWX��IVOIRRX�HMI�9RM�HMI�6IPIZER^�HIW�8LIQEW�RMGLX�ER��(EW�74�
WSPP�7XYHMIVIRHI�HEFIM�YRXIVWX�X^IR��MLV�6IGLX�IMR^YJSVHIVR�
8SQ�JVEKX�SF�IW�IMRIR�EFWGLPMI�IRHIR�&IVMGLX�YRH�IMRIR�>IMXVELQIR�KMFX��
[SVEYJ�8MQ�ERX[SVXIX��HEWW�HMI�9RMZIV[EPXYRK�HEW�8LIQE�ZSV�WMGL�LIV�
WGLMIFX�YRH�IMRI�7XIPPYRKRELQI�HIV�9RM�RSGL�RMGLX�IVJSPKX�MWX�
7XIJER�Q}GLXI�[MWWIR�[EVYQ�J�V�HVIM�1IRWGLIR�HMI�/SWXIR��FIVRSQQIR�
[IVHIR�WSPPIR��8MQ�IVOPmVX�MLQ��HEWW�OSROVIX�KIKIR�HVIM�/EQIVEW�
ZSVKIKERKIR�[IVHIR�WSPP��(MI�/SWXIR�FIPEYJIR�WMGL�^[MWGLIR������YRH�



�����)YVS��WSPPXI�HIV�*EPP�ZIVPSVIR�KILIR��*PSVMER�QIMRX��HEWW�LMIV�
+VYRHVIGLXI�ZSR�HIV�9RM�QMX�*��IR�KIXVIXIR�[IVHIR�
8MQ�FIVMGLXIX��HEWW�IV�;MPLIPQ�%GLIPT}LPIV�QMX�HIQ�*EPP�FIXVEYIR�Q}GLXI��
HE�HMIWIV�WMGL�EYGL�WGLSR�PmRKIV�QMX�8LIQE�EYWIMRERHIVKIWIX^X�LEX�YRH�
MRWSJIVR�EYGL�OSQTIXIRX�[mVI��%Y�IVHIQ�LmXXI�HEW�+ER^I�HIR�'LEVEOXIV�
IMRIW�1YWXIVYVXIMPW��HEWW�WMGL�PERHIW[IMX�EYJ�ERHIVI�/EQIVEW��FIVXVEKIR�
PMI�I�
*PSVMER�[IMWX�HEVEYJ�LMR��HEWW�HIV�,,%�IMRIR�/SQQIRXEV�LmXXI�EFKIFIR�
Q�WWIR��3KY^�LEX�NIHSGL�OIMRI�JMRER^MIPPIR�&IHIROIR��.ER�ZIV[IMWX�EYJ�HMI�
4VE\MW�HIW�:IVKEFIEYWWGLYWWIW�MQ�9QKERK�QMX�6IGLXWWGLYX^HEVPILIR��
REGL�HIRIR�MQ�[IWIRXPMGLIR�IMRI�7XIPPYRKRELQI�HIW�HIV�%R[EPXW�%R[mPXMR�
ZSVPMIKIR�YRH�IMR�WXYHIRXMWGLIV�&I^YK�IVOIRRFEV�WIMR�QYWW�YQ�HIR�
6IGLXWWGLYX^�^Y�KI[mLVIR��&IMHIW�WMILX�.ER�J�V�KIKIFIR�
(IV�%RXVEK�[MVH�IMRWXMQQMK�FIM�IMRIV�)RXLEPXYRK�ERKIRSQQIR�

����7SRWXMKI�%RXVmKI�%RXVEK�^YQ�7IQWXIVXMGOIX��.YWS�,7+


%RXVEK�^YV�+3�ZSR�*PSVMER�EYJ�:IVXEKYRK��QMX�HIV�&IKV�RHYRK��HEWW�HIV�
%RXVEK�MR�IMR�PEYJIRHIW�:IVJELVIR�MQ�7I8M�%YWWGLYWW�IMRKVIMJX�
-RLEPXPMGLI�+IKIRVIHI�ZSR�8LSVWXIR��HIV�HEVPIKX��HEWW�HIV�%YWWGLYWW�WMGL�
QMX�ZMIV�.E�7XMQQIR�YRH�IMRIV�+IKIRWXMQQI�J�V�HMIWIR�%RXVEK�
EYWKIWTVSGLIR�LEX�YRH�HEW�IW�RYV�HEVYQ�KILI��HIQ�%YWWGLYWW�ZSQ�74�
IMRIR�%YJXVEK�^Y�IVXIMPIR�WMGL�QMX�HIQ�8LIQE�^Y�FIJEWWIR�
(IV�+3�%RXVEK�[MVH�QMX�HVIM�.E�7XMQQIR��HVIM�)RXLEPXYRKIR�YRH�J�RJ^ILR�
+IKIRWXMQQIR�EFKIPILRX�

%PI\ERHIV�QIMRX��[MV�ÆWIMIR�LMIV�RMGLX�EYJ�HIQ�4SR]LSJµ�YRH�.SGLIR�
JSVHIVX��HMI�(MWOYWWMSR�YQ�HEW�8LIQE�^Y�J�LVIR��*PSVMER�J�LVX�ER��HEWW�
4VSFPIQI�QMX�HIQ�:IVJELVIR�WGLSR�MQ�:SVJIPH�KImY�IVX�[YVHIR�YRH�HMI�
7EX^YRK�+3�IMKIRXPMGL�IMRIR�1MRHIVLIMXIRWGLYX^�ZSVWMILX��)V�WMILX�LMIV�
IMRI�2EGLELQYRK�HIVIV��HMI�[MV�KIQIMR�LMR�OVMXMWMIVIR��7XIJER�JMRHIX�HMI�
/VMXMO��FIVJP�WWMK�YRH�WMILX�HIR�(MWWIRW�HYVGL�TIVW}RPMGLI�5YIVIPPIR�
QSXMZMIVX��3KY^�QIMRX�ÆHMI�>IMX�VIRRX�YRW�[IK�µ��*PSVMER�JSVHIVX�IMR�
XVERWTEVIRXIVIW�:IVJELVIR�J�V�EPPI�7XYHMIVIRHIR�YRH�O�RHMKX�IMRIR�
+IKIRERXVEK�ER��HE�IV�HEW�:IVJELVIR�J�V�ÆLSGLKVEHMK�TVSFPIQEXMWGLµ�EYGL�
MR�WIMRIV�}JJIRXPMGLIR�;MVOYRK�LmPX��)V�JSVHIVX��HEWW�ERKIO�RHMKXI�
7SRHIVZSXYQ�EF^Y[EVXIR�YRH�O�RHMKX�ER��ERHIVRJEPPW�VIGLXPMGLI�7GLVMXXI�
^Y�TV�JIR�F^[��IMR^YPIMXIR�
%PI\ERHIV�YRXIVWX�X^X�*PSVMERW�%YWWEKI�YRH�JSVHIVX�1MRHIVLIMXIRWGLYX^��)V�
JMRHIX�IW�TEVEHS\��HEWW�WMGL�HEW�74�RMGLX�QMX�HIV�*3��EFIV�QMX�HMIWIQ�
8LIQE�FIJEWWIR�[MPP�
.SGLIR�JSVHIVX�IVRIYX�IMRI�MRLEPXPMGLI�(MWOYWWMSR�ER^YJERKIR�YRH�3KY^�
Q}GLXI�/VMXIVMIR�WEQQIPR��%PI\ERHIV�WEKX��HMIW�WIM�IMR�%RXVEKW���OIMR�
)V}VXIVYRKWXEKIWSVHRYRKWTYROX�YRH�JSVHIVX�HMI�:IVXEKYRK��&IRIHMOX�
QIMRX��HIV�7I8M�%YWWGLYWW�LEFI�ÆWS�SHIV�WSµ�IMRIR�>YEVFIMXWEYJXVEK�YRH�
Q�WWI�RMGLX�FIMQ�74�YQ�%VFIMX�ERJVEKIR��*PSVMER�QIMRX��[IRR�IW�
1MWWZIVWXmRHRMWWI�KMFX��WSPPXIR�HMIWI�PMIFIV�EYJ�HIV�RmGLWXIR�74�7MX^YRK�
KIOPmVX�[IVHIR�
(IV�%RXVEK�[MVH�QMX�ZMIV^ILR�.E�7XMQQIR��^[IM�)RXLEPXYRKIR�YRH�ZMIV�
+IKIRWXMQQIR�EFKIPILRX��7S[SLP�.SGLIR�EPW�%7X%�:SVWMX^IRHIV��EPW�EYGL�
*PSVMER�J�V�HEW�Y*E*S�O�RHMKIR�IMRI�VIGLXPMGLI�4V�JYRK�ER�



����:IVWGLMIHIRIW

*PSVMER�JSVHIVX�JV�LIV�FIWGLPYWWJmLMKI�74�7MX^YRKIR�YRH�IMRI�MRXIRWMZIVI�
%YWIMRERHIVWIX^YRK�QMX�HIR�^Y�FILERHIPRHIR�+IKIRWXmRHIR��WS[MI�HIV�
7EX^YRK�YRH�HIV�+3��HE�IV�HSVX�KIJmLVPMGLIW�,EPF[MWWIR�WMILX��+IVS�
Q}GLXI�IFIRJEPPW�MR�>YOYRJX�T�ROXPMGL�FIKMRRIR�
3PEJ�JSVHIVX�IMRI�74�7MX^YRK�ZSV�HIV�7IREXWWMX^YRK�EQ�����1mV^�

(MI�7MX^YRK�WGLPMI�X�YQ�������9LV�

*�V�HMI�6MGLXMKOIMX��3KY^�hREP��.ER�7GL[IHPIV


