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:\IZJYPIL 7HZ[�0ZZ\LZ ;YHUZSH[L

��������������30 �&ROODEDFWLRQ�DW�3OD\��&XUDWHG�(GLWLRQ�E\�%RRNRVPLD� �_�,VVXH�����_�0D\��������

KWWSV���PDLOFKL�PS�E�ID��I�H����RPE\OLHSNP��������� ���
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`V\UN�H\[OVYZ�JOVVZL�[V�^YP[L�HIV\[�L]LY`KH`�Z[VYPLZ��;OPZ�PZ�H�NYLH[�J\L�[V�`V\UN�YLHKLYZ�[OH[�WLVWSL�^P[O�
UL\YVKP]LYZP[`�HYL�T\JO�IL`VUK�VUL�ZPUNSL�SHILS�

5V[�;OH[�+PɈLYLU[!�
,]LY`�JOPSK�Z�]VPJL�KLZLY]LZ�[V�IL�OLHYK��L]LU�[OVZL�^OV�HYL�UVU�ZWLHRPUN

;OL� ÅHNZOPW� WYVNYHT�5V[� ;OH[� +PɈLYLU[�� H� JOPSK�SLK� TV]LTLU[� MVY� PUJS\ZPVU� PZ� MVJ\ZLK� VU� [OL� THQVYP[`�
\UKLYZ[HUKPUN�UL\YVKP]LYZP[`��HUK�HSS�KPɈLYLUJLZ��IL[[LY�H[�HU�LHYS`�HNL�\ZPUN�H���WYVUNLK�HWWYVHJO!

7\ISPZOPUN�IVVRZ�I`�ZLSM�HUK�WHYLU[�HK]VJH[LZ�[V�LUHISL�JOPSKYLU�[V�OLHY�[OLPY�UHYYH[P]L
:WV[SPNO[PUN� [OLPY� Z[YLUN[OZ� PU� [OL� 0UJS\ZPVU�-LZ[� [V�LUHISL�JOPSKYLU� [V�HJ[\HSS`� ZLL�HUK�UV[� Q\Z[� YLHK�
HIV\[�UL\YVKP]LYZP[`
:[LYLV[`WL�I\Z[PUN�HUK�[PWZ�I`�WHYLU[��HK]VJH[LZ�
4HPUZ[YLHTPUN�[OL�UHYYH[P]L�VM�UL\YVKP]LYZP[`�^P[O�JLSLIYP[PLZ�[HSRPUN�HIV\[�[OL�TV]LTLU[��

/V^�KPK�º5V[�;OH[�+PɈLYLU[»�Z[HY[&�
6]LY� [OL� `LHYZ��^L� YLHSPaLK� [OH[�^OPSL�^L� HYL�W\ISPZOPUN� JOPSKYLUZ� MYVT�HJYVZZ� 0UKPH»Z� ]HZ[� NLVNYHWO`� HUK�
PUJVTL� ZLNTLU[��^L� HYL� Z[PSS� UV[� W\ISPZOPUN�L]LY`� `V\UN� ]VPJL�� (� SHYNL� ZLNTLU[� VM� UL\YV�KP]LYZL� JOPSKYLU�
�^OV�OH]L�H�KPɈLYLU[�^PYPUN�VM� [OL�IYHPU�^P[O�JVUKP[PVUZ� SPRL�(\[PZT��+V^U�:`UKYVTL��+`ZSL_PH��+`ZWYH_PH��
^LYL�UV[�WHY[�VM�[OL�)VVRVZTPH�MHTPS`�`L[��;VNL[OLY�^P[O�[OL�]PIYHU[�4\NKOH�2HSYH��IYVHKJHZ[PUN�]L[LYHU�HUK�
H\[PZT� HJ[P]PZ[� TVT�� 5PKOP� HUK� (YJOHUH� JV�MV\UKLK� H� ÅHNZOPW� WYVNYHT� \UKLY� )VVRVZTPH�� 5V[� ;OH[�
+PɈLYLU[��

>OPSL�MHU[HZ[PJ�^VYR�OHZ�HUK�PZ�ILPUN�KVUL�PU�[OPZ�ZWHJL�MVY�[OL�UL\YVKP]LYZL�JVTT\UP[ �̀�[OLYL�^HZ�H�NHW�PU�
MVJ\ZPUN�VU�ZWYLHKPUN�H^HYLULZZ�HTVUNZ[�[OL� SHYNLY�THQVYP[`�HIV\[� PU]PZPISL�KPZHIPSP[PLZ��OLSWPUN�[OLT�[OLT�
UV[�HZ�IVYPUN��KLWYLZZPUN�VY� ºUVUL�VM�T`�I\ZPULZZ»�HUK�I\PSKPUN�H�IHZPJ�\UKLYZ[HUKPUN�HUK�LTWH[O �̀�(SZV�
^OPSL� TVZ[� PU[LY]LU[PVUZ� OHWWLU� HZ� 5L\YVKP]LYZP[`� PU� )\ZPULZZ�� [YHPUPUN� LTWSV`LLZ� HJYVZZ� [OL� JVYWVYH[L�
ZLJ[VY� [V� OPYL� UL\YV� KP]LYZL� PUKP]PK\HSZ�� )VVRVZTPH� MVJ\ZLZ� VU� [HWWPUN� PU� [OL� J\YPVZP[ �̀� SHJR� VM� IPHZ� HUK�
JVUKP[PVUPUN� HUK� MYLZOULZZ� VM� PKLHZ� [OH[� JOPSKYLU� IYPUN� [V� UH[\YHSS`� NYV^� \W� HJJLW[PUN� KPɈLYLUJLZ� PU� [OLPY�
MYPLUKZ�V]LY�[OL�`LHYZ��[OHU�[\YU�VU�H�Z^P[JO�PU�[OLPY���Z�[V�ILJVTL�PUJS\ZP]L��

4`[O�)\Z[LYZ�^P[O�:OP]HUP�(\U[`
*SPJR�OLYL�[V�]PL^�TVYL�]PKLVZ�VU�[OL�º5V[�;OH[�+PɈLYLU[»�`V\[\IL�JOHUULS

/V^�OHZ�P[�L]VS]LK&
*OPSKYLU�HYL�UH[\YHSS`�J\YPV\Z�HUK�M\SS�VM�X\LZ[PVUZ��(UZ^LYPUN�[OLT�^P[O�YPNO[�PUMVYTH[PVU�HUK�WH[PLUJL�I\PSKZ�
SPMLSVUN� \UKLYZ[HUKPUN�� ;OH[� PZ� Q\Z[� ^OH[� V\Y� WHYLU[� HK]VJH[LZ� HUK� H^HYK�^PUUPUN� Z[VY`[LSSLYZ� SPRL� :OP]HUP�
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+OPSSVU�KV��7HYLU[�HK]VJH[LZ�HSZV�OH]L�ZVTL� SP]LK�L_WLYPLUJL�HUK�HTHaPUN�HK]PJL�[V�ZOHYL�^P[O�V[OLY�UL^�
WHYLU[Z�^P[O�H�MYLZO�KPHNUVZPZ��

7YV�[PWZ�I`�:WLJPHS�5LLKZ�7HYLU[Z
*SPJR�OLYL�[V�^H[JO�HSS�[OL�]PKLVZ

7\ISPZOPUN�V\Y�UL\YVKP]LYZL�H\[OVYZ�PZ�UV[�Q\Z[�MVY�UHTLZHRL��4HU`�VM�[OL�IVVRZ�HYL�PU�[OLPY�[OPYK�WYPU[�Y\U�HUK�
[OYV\NO�V\Y�KPZ[YPI\[PVU�WHY[ULYZ��^L�[Y`�[V�LUZ\YL�YLHJO�VUSPUL��VU�(THaVU��HUK�HJYVZZ�IVVRZ[VYLZ��:OPWWPUN�
[OL� IVVRZ� [V� [OL� 0UKPHU� (YT`� 3PIYHY`� HUK� ZLLPUN� (YJOHUH»Z� Z[VY`� VU� ZVJPHS� HUK� LTV[PVUHS� PUJS\ZPVU� ILPUN�
ZLSLJ[LK� I`� *OPSKYLU»Z� )VVR� ;Y\Z[� HZ� WHY[� VM� ZJOVVS� J\YYPJ\S\T� OH]L� ZWLS[� [OL� PTWHJ[� VM� [OLZL� IVVRZ��
4LU[VYLK�I`�WHYLU[�HK]VJH[LZ��,_[YH� �(U�HK]LU[\YL�IVVR�^P[O�H�JOPSK�^P[O�+V^U�:`UKYVTL�� °HUK�5V[�;OH[�
+PɈLYLU[�*VTPJ�)VVR��VU�(\[PZT��OH]L�UV[�VUS`�ILLU�H[�)HUNHSVYL�3P[�-LZ[�HUK�:LYLUKPWP[`�(Y[�-LZ[��.VH�I\[�
HSZV�PU�ZJOVVS�L]LU[Z�MYVT�)HUNHSVYL�[V�=HKVKHYH�[V�*OLUUHP�[V�*OHUKPNHYO��

;OL�TVZ[�TLTVYHISL�TVTLU[�[OH[�`V\�YLTLTILY�PU�[OPZ�QV\YUL`&
>VYRPUN�VU�V\Y�IVVR�,_[YH�[V�PU[YVK\JL�JOPSKYLU�[V�[OL�L_[YH�JOYVTVZVTL�[OH[�JH\ZLZ�+V^U�:`UKYVTL�PU�H�
M\U��HK]LU[\YL�Z[VY �̀�OHZ�ILLU�TVZ[�M\U�MVY�[OL�[LHT��>P[O�TLU[VY�HUK�WHYLU[�HK]VJH[L�:OP]HUP�VWLUPUN�\W�
OLY�OLHY[�HUK�OVTL�MVY�[OL�[LHT�[V�\UKLYZ[HUK�UV[�Q\Z[�OLY�KH\NO[LY�^P[O�+V^U�:`UKYVTL����`LHY�VSK�:OYL`H�
IL[[LY��I\[�HSZV�[OL�K`UHTPJZ�VM�:OYL`H»Z� [^V�ZPISPUNZ�(]PYHQ� �����HUK�5VVY� �����^OH[� M\U�[OL`�OH]L�[VNL[OLY��
OV^�[OL`�X\HYYLS�SPRL�HSS�ZPISPUNZ�KV��OV^�[OL`�JSHYPM`�[V�[OLPY�MYPLUKZ�VU�TPZJVUJLW[PVUZ�HIV\[�+V^U�:`UKYVTL�
HUK�OV^�[OL`�^H[JO�V\[�MVY�LHJO�V[OLY��)V[O�:OYL`H�HUK�5VVY�HYL�MLH[\YLK�HZ�JOHYHJ[LYZ�PU�[OL�IVVR��:OP]HUP�
OHZ�HSZV� YLJVYKLK� [OL�4`[O�)\Z[PUN�ZLYPLZ� MVY�\Z��4LL[PUN� [OPZ� SP]LS`� SV[�^OV�^PSS�JOHUNL�OV^�`V\�WLYJLP]L�

UL\YVKP]LYZP[`�VY�HU`�
KPZHIPSP[ �̀�°

>OH[�OHZ�[OL�YLZWVUZL�VM�WHYLU[Z�HUK�JOPSKYLU�ILLU�VU�ZLLPUN�[OLPY�W\ISPJH[PVUZ&

>H[JO�^OH[�(KP[P�OHZ�[V�ZH`�H[�[OL�SH\UJO�VM�OLY�W\ISPJH[PVU

�I`�)VVRVZTPH

¸;OHUR�`V\�ZV�T\JO�MVY�[OL�ILH\[PM\S�PSS\Z[YH[PVUZ����ZV�
NSHK� [V� PUMVYT� `V\� [OH[� `V\�YL� ÄYZ[� PSS\Z[YH[LK� IVVR� PZ�
0KOHU[�Z�ÄYZ[�IVVR�[VV���Q\Z[�SV]LK�HSS�[OL�PSS\Z[YH[PVUZ����
��[OHURZ�[V�)VVRVZTPH��0UKPH�Z�5V���W\ISPZOLY��MVY�RPKZ��
I`�RPKZ�� [VV�MVY� M\SÄSSPUN� 0KOHU[�Z�^PZO�VM�W\ISPZOPUN�VM�
OPZ�IVVR��¹
��4V[OLY�VM� 0KOHU[�� ����)OVWHS�^OV� PZ� H�UL\YVKP]LYZL�
H\[OVY� W\ISPZOLK� 9PZL� HUK� :OPUL� ^P[O� 5V[� ;OH[�
+PɈLYLU[�
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��4V[OLY� VM� :HY]HN`H� �� )OVWHS� ^OV� PZ� HU� H\[OVY� VU�
[OL�H\[PZT�ZWLJ[Y\T��W\ISPZOLK�:HY]HN`H�RP�/HU\THU�
*OHSPZH�^P[O�5V[�;OH[�+PɈLYLU[�

)VVRVZTPH�9LJVTTLUKZ

;OL�ULLK�[V�IYPUN�V\[�JOPSKYLU»Z�]VPJLZ�[OYV\NO�V\Y�ÄYZ[�L]LY�W\ISPZOPUN�JVTWHU`�PU� 0UKPH��^HZ�HU�H[[LTW[�[V�
OH]L�H�KLKPJH[LK� PTWYPU[� MVY�UL\YVKP]LYZP[ �̀�V\Y�`V\UN�YLHKLYZ� YLHSPaL� [OH[� [OLPY�ZLTP�VY�UVU�ZWLHRPUN� MYPLUKZ�
JHU�HSZV�IL�WYVSPÄJ�^YP[LYZ��^P[O�[HSLU[Z�HUK�PU[LYLZ[Z�ZPTPSHY�[V�[OLPYZ��;OL`�OH]L�Z[VYPLZ�[V�[LSS�HUK�VM[LU�[OLZL�
`V\UN�H\[OVYZ�JOVVZL� [V�^YP[L�HIV\[�L]LY`KH`�Z[VYPLZ��;OPZ� PZ�H�NYLH[�J\L� [V�`V\UN�YLHKLYZ� [OH[�WLVWSL�^P[O�
UL\YVKP]LYZP[`�HYL�T\JO�IL`VUK�VUL�ZPUNSL�SHILS�

>P[O�(WYPS�OH]PUN�ILLU�>VYSK�(\[PZT�4VU[O��OLYL�HYL�H�ML^�IVVRZ�[OH[�^L�YLJVTTLUK�MYVT�V\Y�YLWVZP[VY`!�

;V�\UKLYZ[HUK�(\[PZT�IL[[LY!
5V[�;OH[�+PɈLYLU[�*VTPJ�)VVR��
���`LHY�VSK� :HYH� OHZ� H� UL^�
JSHZZTH[L� HUK� OL� ZLLTZ� KPɈLYLU[��
I\[� ^O`&� *VTL� QVPU� :HYH� HZ� ZOL�
TLL[Z�4HKOH]�HUK�\UKLYZ[HUKZ�OPZ�
^H`� VM� KVPUN� [OPUNZ�� 5V[� ;OH[�
+PɈLYLU[� PZ� [OL� ÄYZ[� L]LY� JOPSKYLU»Z�
JVTPJ� IVVR� [V� OLSW� [OLT�
\UKLYZ[HUK� [OLPY� UL\YVKP]LYZL�
MYPLUKZ� IL[[LY�� (\[OVYLK� I`� H^HYK�
^PUUPUN� ^YP[LY� (YJOHUH� 4VOHU��
PSS\Z[YH[LK� I`� WYVSPÄJ� KLZPNULY�

;V� HWWYLJPH[L� [OH[� UVU�ZWLHRPUN�
VU�[OL�H\[PZT�ZWLJ[Y\T�KVLZ�UV[�
TLHU�UVU�[OPURPUN!
:THSS�:[VYPLZ��)PN�;OV\NO[Z�
(�MHI\SV\Z�JVSSLJ[PVU�VM�Z[VYPLZ�[OH[�
HYL� HU� VKL� [V� [OL� ºUL]LY�ZH`�KPL»�
O\THU�ZWPYP[��I`����`LHY�VSK�(KP[P��H�
WYVSPÄJ� ^YP[LY� VU� [OL� H\[PZT�
ZWLJ[Y\T�^OV� \ZLZ� [L_[�[V�ZWLLJO�
[V� JVTT\UPJH[L�� [OPZ� IVVR� PZ� [OL�
ILZ[� YLTPUKLY� VM� OV^� P[� [HRLZ�
WLVWSL� VM� KPɈLYLU[� RPUKZ� [V� THRL�
[OL�^VYSK�PU[LYLZ[PUN�

;V� \UKLYZ[HUK� V[OLY�
UL\YVKP]LYZP[`� SPRL� +V^U�
:`UKYVTL�IL[[LY!�
,?;9(�� ,_[YH� *OYVTVZVTL�� ,_[YH�
6YKPUHY`�3V]L��
���`LHY� VSK� :HYH� PZ� VɈ� MVY� Z\TTLY�
]HJH[PVU� [V� OLY� H\U[»Z� OV\ZL� PU�
(UQVY�� )\[� [OL� ]HJH[PVU� PZU»[� Q\Z[� H�
SHaL� PU� [OL� ZHUK� HZ� ZOL� WYLKPJ[LK�
^OLU� ZOL� HUK� OLY� JV\ZPUZ�� :OYL`H�
HUK� 5VVY� KPZJV]LY� HU� VIQLJ[� [OH[�
OHZ� ILLU� TPZZPUN� MVY� TPSSPVUZ� VM�
`LHYZ� ¶� ;OL�4VVU»Z� [OPYK� L`L�� *HU�
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(H`\ZOP� @HKH]� HUK� PUZWPYLK� I`� [OL�
HTHaPUN� H\[PZT� HJ[P]PZ[� 4\NKOH�
2HSYH

[OL� NPYSZ� ÄUK� H� ^H`� [V� UH]PNH[L�
[OYV\NO� [OLPY� KPɈLYLUJLZ&� >PSS�
:OYL`H»Z� +V^U� :`UKYVTL� ZSV^�
[OLT� KV^U� VY� ^PSS� P[� IVVZ[� [OLPY�
JOHUJLZ�VM�ZVS]PUN�[OL�T`Z[LY`&

;OL�)HJOWHU�4HUHV�5L[^VYR�H[�7SH`

:PTWSL� ,K\JH[PVU� -V\UKH[PVU� OH]L� W\ISPZOLK� H�
JVU[L_[\HS� Z[V`IVVR� ZLYPLZ� !� º>L�� [OL� JOPSKYLU� VM�
.HYO^HS»� ^P[O� :[VY`^LH]LY� [V� LUHISL� SLHYUPUN�
[OYV\NO� YLSH[HISL� HUK� M\U� L_WLYPLUJLZ� MVY� JOPSKYLU��
9LHK�[OLZL�^VUKLYM\S�Z[VYPLZ�OLYL��

(H]PZORHHY�OVZ[LK�[OL�)HJOWHU�4HUHV�)HKO[L�1HV�
4HZ[LYJSHZZ� VU� KL]LSVWPUN� TH[OLTH[PJHS° TPUKZL[Z�
^OPJO� ZH^� ���� WHY[PJPWHU[Z� HUK� H� ]LY`� SP]LS`�
LUNHNLTLU[��4PZZLK�P[&�*H[JO�[OL�YLJVYKPUN�OLYL��

)HJOWHU�4HUHV�)HKO[L�1HV�*VW`YPNO[��*��������(SS�YPNO[Z�YLZLY]LK�
6\Y�THPSPUN�HKKYLZZ�PZ!

IHJOWHUTHUHV'NTHPS�JVT

>HU[�[V�JOHUNL�OV^�`V\�YLJLP]L�[OLZL�LTHPSZ&
@V\�JHU�\WKH[L�`V\Y�WYLMLYLUJLZ�VY�\UZ\IZJYPIL

:\IZJYPIL 7HZ[�0ZZ\LZ ;YHUZSH[L
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