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Miljøstyrelsen vil, når lejligheden gives, offentliggøre rapporter og indlæg

vedrørende forsknings- og udviklingsprojekter inden for miljøsektoren,

finansieret af Miljøstyrelsens undersøgelsesbevilling.

Det skal bemærkes, at en sådan offentliggørelse ikke nødvendigvis betyder,

at det pågældende indlæg giver udtryk for Miljøstyrelsens synspunkter.

Offentliggørelsen betyder imidlertid, at Miljøstyrelsen finder, at indholdet
udgør et væsentligt indlæg i debatten omkring den danske miljøpolitik.
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*SVSVH

2�VZ�VIRHI�TVSNIOX�IV�KIRRIQJ�VX�M�TIVMSHIR�NERYEV�NYPM������

4VSNIOXIX�IV�IR�STJ�PKRMRK�TÅ�1MPN�TVSNIOX�RV��������������*SVHIPI�SK�YPIQTIV
ZIH�KIF]VHMJJIVIRXMIVIHI�MRHWEQPMRKWW]WXIQIV�JSV�LYWLSPHRMRKWEJJEPH�QIH
LSZIHZ�KX�TÅ�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��

6ETTSVXIR�SQLERHPIV�XVI�OSROVIXI�YRHIVW�KIPWIV�JSVIXEKIX�M�IR�OSQQYRI
QIH�Z�KXFEWIVIX�MRHWEQPMRKWW]WXIQ��8MRKPIZ�/SQQYRI��SK�M�IR�OSQQYRI
YHIR�Z�KXFEWIVIX�MRHWEQPMRKWW]WXIQ��2�VVI�6ERKWXVYT�/SQQYRI��

(I�KIRRIQJ�VXI�YRHIVW�KIPWIV�IV�HIPW�IR�EJJEPHWEREP]WI�JSVIXEKIX�JSV�EJJEPH
STWEQPIX�LSW�HIR�IROIPXI�LYWWXERH��HIPW�IR�YRHIVW�KIPWI�EJ�MRHLSPHIX�M
GSRXEMRIVI�XMP�FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHWIV��)RHZMHIVI�IV�HIV�JSVIXEKIX
IR�STK�VIPWI�EJ�EJJEPH�VIKMWXVIVIX�TÅ�VEWXITPEHWIV�

4VSNIOXIX�IV�KIRRIQJ�VX�EJ�8IORSPSKMWO�-RWXMXYX�ZIH�TVSNIOXPIHIV�/EXLI
8�RRMRK�SK�1EPIRI�7XEEP�.IRWIR��4VSNIOXIX�IV�JMRERWMIVIX�EJ�1MPN�WX]VIPWIR�



�



�

7EQQIRJEXRMRK�SK�OSROPYWMSRIV

-�1MPN�TVSNIOX�RV��������������*SVHIPI�SK�YPIQTIV�ZIH�KIF]VHMJJIVIRXMIVIHI
MRHWEQPMRKWW]WXIQIV�JSV�LYWLSPHRMRKWEJJEPH�QIH�LSZIHZ�KX�TÅ�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV��OYRRI��ZIH�STK�VIPWIV�EJ�EJJEPHWQ�RKHIV�JVE
LIRLSPHWZMW�JIQ�OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�SK�JIQ
VIJIVIRGIOSQQYRIV��OSRWXEXIVIW�IR�JSVWOIP�M�MRHWEQPIX
HEKVIRSZEXMSRWQ�RKHI�TÅ�M�KIRRIQWRMX�����OK�TV��LYWWXERH�TV��ÅV�

2ÅV�HIV�FPIZ�XEKIX�L�NHI�JSV�HIR�M�TVSNIOXIX�KIRRIQJ�VXI
WT�VKIWOIQEYRHIVW�KIPWIW�VIWYPXEXIV�SQ�IR�L�NIVI�KVEH�EJ
LNIQQIOSQTSWXIVMRK�M�OSQQYRIVRI�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV
IRH�M�VIJIVIRGIOSQQYRIVRI�OYRRI�JSVWOIPPIR�VIHYGIVIW�XMP�����OK�TV�
LYWWXERH�TV��ÅV�

(E�VIWYPXEXIVRI�EJ�HIR�KIRRIQJ�VXI�WT�VKIWOIQEYRHIVW�KIPWI�MOOI�ZMWXI��EX
HIV�ZEV�JSVWOIP�TÅ�MRHO�FWZERIVRI�LSW�LYWWXERHI�M�OSQQYRIV�QIH
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�SK�VIJIVIRGIOSQQYRIVRI��QÅXXI�HIX
ERXEKIW��EX�HIV�M�KIRRIQWRMX�TVSHYGIVIW�HIR�WEQQI�Q�RKHI�EJJEPH�LSW
LYWWXERHI�M�HI�XS�X]TIV�EJ�OSQQYRIV�

(IR�VIPEXMZX�WXSVI�JSVWOIP�TÅ�HI�VIKMWXVIVIHI�Q�RKHIV�EJJEPH�M�HI�XS�X]TIV�EJ
OSQQYRIV�OER�J\�WO]PHIW��EX�LYWWXERHI�M�OSQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�FSVXWOEJJIV�EJJEPH�TÅ�EPXIVREXMZ�ZMW��(IXXI�OER�SQJEXXI
EJPIZIVMRK�EJ�ERHVI�JVEOXMSRIV�IRH�TETMV��TET�SK�KPEW�TÅ�KIRFVYKWTPEHWIV�WEQX
EJFV�RHMRK�M�FV�RHISZR�JEWXFV�RHWIPWJ]V�SK�TPEGIVMRK�EJ�EJJEPH�TÅ
VEWXITPEHWIV�SK�PMKRIRHI�

(IWYHIR�OER�HIV�Z�VI�XEPI�SQ��EX�HIV�M�HI�MRHWEQPIHI�Q�RKHIV�VIWXEJJEPH�JVE
VIJIVIRGIOSQQYRIVRI�MRHKÅV�ERHIX�EJJEPH�IRH�HEKVIRSZEXMSR��(IX�IV�QYPMKX�
EX�HIV�M�L�NIVI�KVEH�M�OSQQYRIV�QIH�Z�KXEJL�RKMK�KIF]VJEWXW�XXIPWI
MRHWEQPIW�IVLZIVZWEJJEPH��LEZIEJJEPH��WXSVWOVEPHWPMKRIRHI�TVSHYOXIV�IPPIV
PMKRIRHI�WEQQIR�QIH�HEKVIRSZEXMSRIR��7ÅJVIQX�ERHVI�EJJEPHWX]TIV�IRH
HEKVIRSZEXMSR�MOOI�P�RKIVI�MRHWEQPIW�WSQ�HEKVIRSZEXMSR��ZMP�HIXXI�JSVLSPH
VIHYGIVI�HIR�MRHWEQPIHI�Q�RKHI�EJJEPH�STKNSVX�TV��LYWWXERH�

4Å�HIRRI�FEKKVYRH�IV�YRHIVW�KIPWIVRI��HIV�IV�EJVETTSVXIVIX�M�R�VZ�VIRHI
TVSNIOX��KIRRIQJ�VX�M�XS�EJ�HI�OSQQYRIV��HIV�MRHKMO�M�YRHIVW�KIPWIR�M
1MPN�TVSNIOX�RV��������������*SVHIPI�SK�YPIQTIV�ZIH�KIF]VHMJJIVIRXMIVIHI
MRHWEQPMRKWW]WXIQIV�JSV�LYWLSPHRMRKWEJJEPH�QIH�LSZIHZ�KX�TÅ�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV��

6ETTSVXIR�SQLERHPIV�XVI�OSROVIXI�YRHIVW�KIPWIV�JSVIXEKIX�M�LIRLSPHWZMW
8MRKPIZ�/SQQYRI�SK�2�VVI�6ERKWXVYT�/SQQYRI�

(I�XVI�KIRRIQJ�VXI�YRHIVW�KIPWIV�IV�
�� %JJEPHWEREP]WI�JSV�VIWXEJJEPH�STWEQPIX�LSW�HIR�IROIPXI�LYWWXERH
�� 7SVXIVMRK�EJ�MRHLSPHIX�M�GSRXEMRIV�XMP�FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHW
�� 3TK�VIPWI�EJ�EJJEPH�VIKMWXVIVIX�TÅ�VEWXITPEHWIV�
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%H����*SVQÅPIX�QIH�KIRRIQJ�VIPWIR�EJ�EJJEPHWEREP]WIR�LEV�Z�VIX�EX
YRHIVW�KI��SQ�SK�M�KMZIX�JEPH�LZMPOI�EJJEPHWJVEOXMSRIV��HIV�JVIQOSQQIV�M�YIRW
SQJERK�LSW�HI�XS�OSQQYRIV�

%H���:ME�WSVXIVMRKIR�EJ�EJJEPH�JVE�GSRXEMRIV�XMP�FV�RHFEVX�EJJEPH�TÅ
KIRFVYKWTPEHWIR�YRHIVW�KIW�SQ�HIV�IV�JSVWOIP�TÅ�HI�EJJEPHWJVEOXMSRIV��HIV
EJPIZIVIW�WSQ�FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHWIVRI�M�HI�XS�OSQQYRIV�

%H���6IKMWXVIVMRKIR�EJ�EJJEPH�MRHWEQPIX�EJ�JIQ�EQXIVW�ZINZ�WRIV�TÅ
VEWXITPEHWIV�SK�PMKRIHI�IV�KIRRIQJ�VX�JSV�EX�YRHIVW�KI��SQ�HIV�IV�JSVWOIP�M
SQJEKIX�EJ�HEKVIRSZEXMSRWPMKRIRHI�EJJEPH��HIV�EJ�FSVKIVI�TPEGIVIW�TÅ
VEWXITPEHWIV�M�LIRLSPHWZMW�OSQQYRIV�QIH�SK�YHIR�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�

%JJEPHWEREP]WI

(I�VIKMWXVIVIHI�Q�RKHIV�WEQX�HMJJIVIRGIR�M�VIKMWXVIVIHI�Q�RKHIV�ZIH
EJJEPHWEREP]WIR�M�LIRLSPHWZMW�8MRKPIZ�/SQQYRI�SK�2�VVI�6ERKWXVYT
/SQQYRI�JVIQKÅV�EJ�8EFIP����

8EFIP�����1�RKHIR�EJ�VIWXEJJEPH�VIKMWXVIVIX�ZIH�EJJEPHWEREP]WIR�STKNSVX�TV��LYWWXERH

*VEOXMSR /K�TV��LYWWXERH�TV��YKI
8MRKPIZ
/SQQYRI

2�VVI
6ERKWXVYT
/SQQYRI

(MJJIVIRGI� (MJJIVIRGI
STKNSVX�M
TVSGIRX

%RMQEPWO�QEHEJJEPH ����� ����� ����� ���
:IKIXEFMPWO��QEHEJJEPH ����� ����� ����� ���
&PSQWXIV�SK�LEZIEJJEPH ����� ����� ����� ���
&PIIV ����� ����� ����� ����
%ZMWIV��YKIFPEHI�SK�VIOPEQIV ����� ����� ����� ����
4ET ����� ����� ����� ����
%RHIX�TETMV ����� ����� ����� ���
1IXEPH³WIV ����� ����� ����� ���
*PEWOIV�SK�LYWLSPHRMRKWKPEW ����� ����� ����� ����
%WOI��OEXXIKVYW��KEHISTJIN�IXG� ����� ����� ����� ����
�ZVMKX�EJJEPH�� ����� ����� ����� ���
-�EPX ����� ������ ����� ���

7SQ�HIX�JVIQKÅV�EJ�8EFIP������IV�HIV�QIKIX�WXSV�JSVWOIP�TÅ�Q�RKHIR�EJ�HI
IROIPXI�JVEOXMSRIV�VIKMWXVIVIX�ZIH�EJJEPHWEREP]WIR�M�LIRLSPHWZMW�8MRKPIZ
/SQQYRI�SK�2�VVI�6ERKWXVYT�/SQQYRI�

%J��8EFIP�����JVIQKÅV�Q�RKHIVRI�EJ�LIRLSPHWZMW�ERMQEPWO�QEHEJJEPH��FPIIV�
EWOI�OEXXIKVYW�KEHISTJIN�IXG��WEQX��ZVMKX�EJJEPH�STWOEPIVIX�XMP�OK�TV��LYWWXERH
TV��ÅV��(MWWI�JMVI�JVEOXMSRIV�WOEP�M�FIKKI�OSQQYRIV�EPPI�MRHWEQPIW�WSQ
HEKVIRSZEXMSR�

8EFIP�����3TK�VIPWI�TV��LYWWXERH�TV��³V�EJ�JVEOXMSRIV��HIV�WOEP�MRHWEQPIW�WSQ
HEKVIRSZEXMSR

*VEOXMSR 8MRKPIZ�/SQQYRI 2�VVI�6ERKWXVYT�/SQQYRI
%RMQEPWO�QEHEJJEPH �����OK �����OK
&PIIV �����OK �����OK
%WOI��OEXXIKVYW��KEHISTJIN�IXG� ����OK �����OK
�ZVMKX�EJJEPH ������OK ������OK
-�EPX ������OK ������OK

:IH�EJJEPHWEREP]WIR�FPIZ�HIR�WEQPIHI�Q�RKHI�EJ�HI�JVEOXMSRIV��HIV�JVIQKÅV�EJ
8EFIP������SK�WSQ�WOEP�MRHWEQPIW�WSQ�HEKVIRSZEXMSR��VIKMWXVIVIX�WSQ�GE�

�������������������������������������������������
��1�RKHIR�JVE�2�VVI�6ERKWXVYT�/SQQYRI�JVEXVYOOIX�Q�RKHIR�JVE�8MRKPIZ
/SQQYRI
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HSFFIPX�WÅ�WXSV�M�2�VVI�6ERKWXVYT�/SQQYRI�WSQ�M�8MRKPIZ�/SQQYRI�����
WX�VVI�M�2�VVI�6ERKWXVYT�/SQQYRI�IRH�M�8MRKPIZ�/SQQYRI��

1�RKHIR�EJ�ERMQEPWO�QEHEJJEPH�IV�������OK�������WX�VVI�TV��LYWWXERH
�STWOEPIVIX�XMP�IX�ÅV��M�2�VVI�6ERKWXVYT�/SQQYRI�IRH�M�8MRKPIZ�/SQQYRI�
1�RKHIR�EJ�FPIIV�IV��������OK��������WX�VVI��SK�Q�RKHIR�EJ�EWOI�
OEXXIKVYW��KEHISTJIN�IXG��IV��������OK��������WX�VVI�M�2�VVI�6ERKWXVYT
/SQQYRI�IRH�M�8MRKPIZ�/SQQYRI��)RHZMHIVI�IV�Q�RKHIR�EJ��ZVMKX�EJJEPH
�������OK�������WX�VVI�M�2�VVI�6ERKWXVYT�/SQQYRI�IRH�M�8MRKPIZ
/SQQYRI�

7SVXIVMRK�EJ�EJJEPH�JVE�GSRXEMRIV�TÅ�KIRFVYKWTPEHW�XMP�FV�RHFEVX�EJJEPH

8EFIP�����(EKVIRSZEXMSR�WEQX�LEZIEJJEPH�M�GSRXEMRIVI�XMP�FV�RHFEVX�EJJEPH

1�RKHI�M�OK*VEOXMSR
8MRKPIZ�/SQQYRI 2�VVI�6ERKWXVYT�/SQQYRI

%RMQEPWO�QEHEJJEPH ���� �
)QFEPPEKI ������ �����
&PIIV ����� �
%ZMWIV��YKIFPEHI�SK�VIOPEQIV ����� ����
4ET ����� �����
%RHIX�TETMV ������ �����
8�N�SK�WOS ������ �����
%WOI ���� ����
�ZVMKX�EJJEPH�HEKVIRSZEXMSR ������ �����
0IKIX�N ���� �����
,NIQQITPINI ����
(EKVIRSZEXMSR�M�EPX ������ ������
,EZIEJJEPH ����� ����
8SXEP ������ ������

(IR�WEQPIHI�Q�RKHI�EJJEPH�M
GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH

������OK ������OK

(EKVIRSZEXMSR�SK�LEZIEJJEPH�M
TVSGIRX�EJ�HIR�WEQPIHI
Q�RKHI�EJJEPH�M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH

��� ���

&V�RHFEVX�EJJEPH ������OK��b���� ���������b����

7SQ�HIX�JVIQKÅV�EJ�8EFIP������OER�HIV�VIKMWXVIVIW�IR�QEVOERX�JSVWOIP�TÅ
Q�RKHIR�EJ�HEKVIRSZEXMSR�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�M�LIRLSPHWZMW
8MRKPIZ�/SQQYRI�SK�2�VVI�6ERKWXVYT�/SQQYRI��QIRW�HIR�WEQPIHI
Q�RKHI�EJ�EJJEPH�M�GSRXEMRIVRI�M�HI�XS�OSQQYRIV�IV�RSKIRPYRHI�IRW�������
OK�SK�������OK���3ZIV�LEPZHIPIR�������EJ�MRHLSPHIX�M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH�ZEV�M�8MRKPIZ�/SQQYRI�HEKVIRSZEXMSR��QIRW�HEKVIRSZEXMSR
YHKNSVHI�����EJ�Q�RKHIR�M�GSRXEMRIVIR�M�2�VVI�6ERKWXVYT�/SQQYRI�

-J�PKI�ZYVHIVMRK�JSVIXEKIX�EJ�TIVWSREPIX�TÅ�HI�XS�KIRFVYKWTPEHWIV�EJZIK
EJJEPHIX�ZIH�YRHIVW�KIPWIR�MOOI�JVE�EJJEPHIX�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH
RSVQEPX��*SVYHW�XXIW�GE������EJ�EJJEPHWQ�RKHIR�TPEGIVIX�M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH��TÅ�ÅVWFEWMW�M�8MRKPIZ�/SQQYRI�EX�Z�VI�HEKVIRSZEXMSR�
QIHJ�VIV�HIXXI��EX�HIV�ZME�JVEOXMSRIR�FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHWIR��M
8MRKPIZ�/SQQYRI��STWEQPIW�GE����������OK�HEKVIRSZEXMSR��WZEVIRHI�XMP�GE�
���OK�TV��LYWWXERH�TV��ÅV�

-�2�VVI�6ERKWXVYT�/SQQYRI�YHK�V�EJJEPHWQ�RKHIR�TPEGIVIX�M�GSRXEMRIVIR
XMP�FV�RHFEVX�EJJEPH�GE�������(IXXI�QIHJ�VIV��EX�ZME�JVEOXMSRIR�FV�RHFEVX
EJJEPH�TÅ�KIRFVYKWTPEHWIR�TÅ�ÅVWFEWMW�STWEQPIW�GE���������OK�HEKVIRSZEXMSR�
WZEVIRHI�XMP�GE�����OK�TV��LYWWXERH�TV��ÅV�



��

���OK��WZEVIRHI�XMP�����EJ�MRHLSPHIX�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�ZEV�M
8MRKPIZ�/SQQYRI�EZMWIV��YKIFPEHI�SK�VIOPEQIV��QIRW����OK������ZEV�TET��-
2�VVI�6ERKWXVYT�/SQQYRI�ZEV���OK��������EJ�MRHLSPHIX�M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH�EZMWIV��YKIFPEHI�SK�VIOPEQIV��SK����OK������ZEV�TET��-�FIKKI
OSQQYRIV�IV�HIV�TÅ�KIRFVYKWTPEHWIVRI�WITEVEXI�GSRXEMRIVI�XMP�HMWWI�XS
JVEOXMSRIV�

(IV�FPIZ�ZIH�WSVXIVMRKIR�JSV�EPPI�JVEOXMSRIV��TÅ�R�V�PIKIX�N��VIKMWXVIVIX�IR
WX�VVI�Q�RKHI�EJJEPH�M�8MRKPIZ�/SQQYRI�IRH�M�2�VVI�6ERKWXVYT�/SQQYRI�
*SV�JVEOXMSRIVRI�IQFEPPEKI�SK�EZMWIV��YKIFPEHI�SK�VIOPEQIV�IV�HIV�VIKMWXVIVIX
GE�����KERKI�WÅ�WXSV�IR�Q�RKHI�M�8MRKPIZ�/SQQYRI�WSQ�M�2�VVI�6ERKWXVYT
/SQQYRI�SK�JSV�JVEOXMSRIVRI��ZVMKX�EJJEPH�HEKVIRSZEXMSR��ERHIX�TETMV�WEQX
X�N�SK�WOS�FPIZ�HIV�VIKMWXVIVIX�QIVI�IRH���KERKI�WÅ�QIKIX�EJJEPH�M�GSRXEMRIVIR�M
8MRKPIZ�/SQQYRI�WSQ�M�GSRXEMRIVIR�M�2�VVI�6ERKWXVYT�/SQQYRI�

*VEOXMSRIVRI�ERMQEPWO�EJJEPH��FPIIV�SK�EJJEPH�JVE�LNIQQITPINI�FPIZ�OYR
VIKMWXVIVIX�M�GSRXEMRIVIR�M�8MRKPIZ�/SQQYRI�

9RHIVW�KIPWI�EJ�EJJEPH�MRHWEQPIX�TÅ�VEWXITPEHWIV

6IKMWXVIVMRKIVRI�EJ�EJJEPH�MRHWEQPIX�JVE�VEWXITPEHWIV�M�JMVI�EQXIV
�7�RHIVN]PPERHW�%QX��*]RW�%QX��6MRKO�FMRK�%QX�SK�:MFSVK�%QX��ZMWIV��EX
HIV�JSVLSPHWQ�WWMKX�MRHWEQPIW�QIVI�HEKVIRSZEXMSR�JVE�VEWXITPEHWIV�M
OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IRH�JVE�VEWXITPEHWIV�M�HI
�ZVMKI�OSQQYRIV��(I�WEQQI�OSROPYWMSRIV�OER�MOOI�KIRJMRHIW�M
VIKMWXVIVMRKIVRI�JVE�:INPI�%QX��-QMHPIVXMH�OER�VIWYPXEXIVRI�JVE�HIXXI�EQX�MOOI
YHIPYOOI�EX�FSVKIVI�M�OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV
LIRWXMPPIV�QIVI�EJJEPH�ZIH�VEWXITPEHWIV�IRH�FSVKIVI�JVE�OSQQYRIV��HIV�MOOI�LEV
IXEFPIVIX�IX�WÅHERX�W]WXIQ�

%J�8EFIP�����JVIQKÅV�HIX�KIRRIQWRMXPMKI�ERXEP�EJ�W�OOI�LIRWXMPPIX�YHIR�JSV
STWEQPMRKWQEXIVMIPPIX�TV��STWEQPMRKWIRLIH��8EFIP�����ZMWIV��LZSV�WXSV�IR
ERHIP�EJ�HMWWI�W�OOI�HIV�IV�VIKMWXVIVIX�WSQ�HEKVIRSZEXMSR�

8EFIP�����7�OOI�LIRWXMPPIX�YHIRJSV�STWEQPMRKWQEXIVMIP�TV��STWEQPMRKWIRLIH

7�RHIVN]PPERHW
%QX

*]RW�%QX 6MRKO�FMRK
%QX

:MFSVK�%QX :INPI�%QX

/SQQYRIV
QIH
Z�KXFEWIVIHI
MRHWEQPMRKW�
W]WXIQIV

��� ��� ��� ��� ���

�ZVMKI
OSQQYRIV

��� ��� ��� ��� ���

6IKMWXVIVIX
SZIV

��YKIV ���YKIV ��YKIV ��YKIV ��YKIV

8EFIP�����%RHIP�EJ�HEKVIRSZEXMSR�JSV�W�OOI�LIRWXMPPIX�YHIRJSV�STWEQPMRKWQEXIVMIP

7�RHIVN]PPERHW
%QX

*]RW�%QX 6MRKO�FMRK
%QX

:MFSVK�%QX :INPI�%QX

/SQQYRIV
QIH
Z�KXFEWIVIHI
MRHWEQPMRKW�
W]WXIQIV

��� ��� ��� ��� ���

�ZVMKI
OSQQYRIV

��� ��� ��� ��� ���



��

7EQPIX�ZYVHIVMRK

%J�8EFIP�����JVIQKÅV�Q�RKHIR�EJ�VIWXEJJEPH�VIKMWXVIVIX�ZIH�EJJEPHWEREP]WIR
STWOEPIVIX�XMP�IX�ÅV��MRHWEQPIHI�Q�RKHIV�TETMV�SK�TET�WEQX�JPEWOIV�SK
LYWLSPHRMRKWKPEW�MRHWEQPIX�M�������)RHZMHIVI�IV�JSV�8MRKPIZ�/SQQYRI�XMPPEKX
HIR�HMJJIVIRGI�M�ZIKIXEFMPWO�QEHEJJEPH�SK�LEZIEJJEPH��WSQ�JVIQKÅV�EJ�8EFIP
�����STWOEPIVIX�XMP�IX�ÅV���MHIX�HIX�JSVYHW�XXIW��EX�HIV�TVSHYGIVIW�PMKI�WXSVI
Q�RKHIV�EJ�HMWWI�XS�JVEOXMSRIV�M�HI�XS�OSQQYRIV��QIR�EX�HMJJIVIRGIR�M
ZIKIXEFMPWO�QEHEJJEPH�SK�LEZIEJJEPH�YHK�V�IR�]HIVPMKIVI�Q�RKHI��HIV
LNIQQIOSQTSWXIVIW�M�8MRKPIZ�/SQQYRI�YH�SZIV�HIR�Q�RKHI��HIV�M��ZVMKX
QÅXXI�LNIQQIOSQTSWXIVIW�M�HI�XS�OSQQYRIV�

8EFIP�����%JJEPHWQ�RKHIV�STKNSVX�TV��LYWWXERH

*VEOXMSR 8MRKPIZ�/SQQYRI 2�VVI�6ERKWXVYT�/SQQYRI
6IWXEJJEPH��VIKMWXVIVIX�ZIH
EJJEPHWEREP]WIR�M������

����OK ����OK

4ETMV�SK�TET������� ����OK ����OK
*PEWOIV�SK�LYWLSPHRMRKWKPEW
������

���OK ���OK

6IWXEJJEPH���TETMV�SK�KPEW ����OK ����OK
(MJJIVIRGI�M�Q�RKHIR�EJ
ZIKIXEFMPWO�QEHEJJEPH�SK
LEZIEJJEPH��������OK��������
OK��\����YKIV

���OK �

(EKVIRSZEXMSR�M�EPX ����OK ����OK
(EKVIRSZEXMSR�M�GSRXEMRIV�XMP
FV�RHFEVX�EJJEPH�T³
KIRFVYKWTPEHW��STWOEPIVIX�XMP�IX
³V�

���OK ���OK

8SXEP ����OK ����OK

(IR�MRHWEQPIHI�Q�RKHI�VIWXEJJEPH�YHKNSVHI�M������SK������M�KIRRIQWRMX�JSV
LIPI�PERHIX�LIRLSPHWZMW������OK�SK������OK�TV��LYWWXERH�

7SQ�HIX�JVIQKÅV�EJ�8EFIP������OER�HIV�SKWÅ�IJXIV�MRHVIKRMRK�EJ�IR
QIVQ�RKHI��HIV�JSVYHW�XXIW�LNIQQIOSQTSWXIVIX�M�8MRKPIZ�/SQQYRI�
VIKMWXVIVIW�IR�JSVWOIP�TÅ�Q�RKHIR�EJ�HEKVIRSZEXMSR�M�HI�XS�OSQQYRIV�

(MJJIVIRGIR�M�EJJEPHWQ�RKHI�QIPPIQ�8MRKPIZ�/SQQYRI�SK�2�VVI�6ERKWXVYT
/SQQYRI�YHK�V�����OK�TV��LYWWXERH�TV��ÅV�

-�1MPN�TVSNIOX�RV������������FPIZ�HIV�VIKMWXVIVIX�IR�KIRRIQWRMXPMK�HMJJIVIRGI
QIPPIQ�HI�JIQ�OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�SK�HI�JIQ
VIJIVIRGIOSQQYRIV�TÅ�����OK��SK�����OK�RÅV�HIV�XEKIW�L�NHI�JSV�HIR�L�NIVI
KVEH�EJ�LNIQQIOSQTSWXIVMRK��WSQ�WT�VKIWOIQEYRHIVW�KIPWIR�KIRRIQJ�VX�M
HIXXI�TVSNIOX�ZMWXI��(MJJIVIRGIR�YHKNSVHI�WTIGMJMOX�JSV�8MRKPIZ�/SQQYRI�SK
VIJIVIRGIOSQQYRIR�2�VVI�6ERKWXVYT�����OK�

(E�VIWYPXEXIVRI�EJ�WT�VKIWOIQEYRHIVW�KIPWIR�M�1MPN�TVSNIOX�RV�����������
MOOI�ZMWIV��EX�HIV�IV�JSVWOIP�TÅ�MRHO�FWZERIV�LSW�OSQQYRIV�QIH�SK�YHIR
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��QÅ�HIX�ERXEKIW��EX�HIV�M�KIRRIQWRMX
TVSHYGIVIW�HIR�WEQQI�Q�RKHI�EJJEPH�LSW�LYWWXERHI�M�HI�XS�X]TIV�EJ
OSQQYRIV�

�������������������������������������������������
��3VMIRXIVMRK�JVE�1MPN�WX]VIPWIR�RV�����������z%JJEPHWWXEXMWXMO�����z������EJ�HIR
STKMZRI�Q�RKHI�HEKVIRSZEXMSR�JSVHIPX�TÅ�����������LYWWXERHI�
��3VMIRXIVMRK�JVE�1MPN�WX]VIPWIR�RV������������z%JJEPHWWXEXMWXMO�����z������EJ�HIR
STKMZRI�Q�RKHI�HEKVIRSZEXMSR�JSVHIPX�TÅ�����������LYWWXERHI�



��

7SQ�HIX�JVIQKÅV�EJ�1MPN�TVSNIOX�RV�������������OER�JSVWOIPPIR�M
EJJEPHWQ�RKHI��HIV�MRHWEQPIW��MROP��LNIQQIOSQTSWXIVMRK��M�HI�XS�X]TIV�EJ
OSQQYRIV��WO]PHIW��EX�LYWWXERHI�M�OSQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�FSVXWOEJJIV�EJJEPH�TÅ�EPXIVREXMZ�ZMW�

(IXXI�OER�SQJEXXI�EJPIZIVMRK�EJ�ERHVI�JVEOXMSRIV�IRH�TETMV��TET�SK�KPEW�TÅ
KIRFVYKWTPEHWIV�WEQX�EJFV�RHMRK�M�FV�RHISZR�JEWXFV�RHWIPWJ]V�SK�TPEGIVMRK
EJ�EJJEPH�TÅ�VEWXITPEHWIV�SK�PMKRIRHI�

%J�/ETMXIP���JVIQKÅV�HIX��EX�HIV�WXSVX�WIX�MOOI�IV�JSVWOIP�M�Q�RKHIR�EJ�TETMV�
TET�SK�KPEW��HIV�EJPIZIVIW�XMP�KIRERZIRHIPWI�M�LIRLSPHWZMW�8MRKPIZ�/SQQYRI
SK�2�VVI�6ERKWXVYT�/SQQYRI��(IV�FPIZ�M������M�KIRRIQWRMX�MRHWEQPIX����
OK�TETMV�SK�TET�TV��LYWWXERH�M�8MRKPIZ�/SQQYRI�QSH�����OK�M�2�VVI
6ERKWXVYT�/SQQYRI��SK�HIV�FPIZ�WEQQI�ÅV�MRHWEQPIX����OK�KPEW�M�8MRKPIZ
/SQQYRI�QSH����OK�M�2�VVI�6ERKWXVYT�/SQQYRI�

7SQ�HIX�JVIQKÅV�EJ�/ETMXIP����OYRRI�HIX��OSRWXEXIVIW��EX�Q�RKHIR�EJ
HEKVIRSZEXMSR�ZIH�WSVXIVMRK�EJ�EJJEPH��HIV�ZEV�EJPIZIVIX�M�GSRXEMRIVI�XMP
FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHWIVRI��ZEV�Z�WIRXPMKX�L�NIVI�M�8MRKPIZ
/SQQYRI�IRH�M�2�VVI�6ERKWXVYT�/SQQYRI��3TWOEPIVIX�XMP�ÅVWFEWMW�YHK�V
JSVWOIPPIR�M�HEKVIRSZEXMSRWQ�RKHIR�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�TÅ
KIRFVYKWTPEHWIR����OK�TV��LYWWXERH�TV��ÅV�

0MKIPIHIW�ZMWIV�VIKMWXVIVMRKIR�EJ�EJJEPH��HIV�LIRW�XXIW�TÅ�VEWXITPEHWIV��EX
SQJERKIX�EJ�HEKVIRSZEXMSR�IV�WX�VVI�TÅ�8MRKPIZ�/SQQYRIW�VEWXITPEHWIV�IRH
TÅ�VEWXITPEHWIVRI�M�2�VVI�6ERKWXVYT�/SQQYRI�

(IVMQSH�OYRRI�HIV�MOOI�M�R�VZ�VIRHI�YRHIVW�KIPWI�OSRWXEXIVIW�HIR�JSVWOIP�M
LNIQQIOSQTSWXIVMRK�WSQ�WT�VKIWOIQEYRHIVW�KIPWIR�KIRRIQJ�VX�M
1MPN�TVSNIOX�RV������������MRHMOIVIHI��6IWYPXEXIVRI�EJ
WT�VKIWOIQEYRHIVW�KIPWIR�MRHMOIVIHI�LIV�IR�JSVWOIP�TÅ�M�KIRRIQWRMX�GE����
OK�TV��LYWWXERH�TV��ÅV��QIRW�HIV�ZIH�EJJEPHWEREP]WIR�KIRRIQJ�VX������OYR
OYRRI�VIKMWXVIVIW�IR�JSVWOIP�M�Q�RKHIR�EJ��ZIKIXEFMPWO�QEHEJJEPH��HIV
STWOEPIVIX�XMP�IX�ÅV�WZEVIV�XMP�GE�����OK�TV��LYWWXERH�



��

7YQQEV]�ERH�GSRGPYWMSRW

8LMW�VITSVX�HIEPW�[MXL�XLVII�WXYHMIW�GEVVMIH�SYX�MR�XLI�QYRMGMTEPMXMIW�SJ
8MRKPIZ�ERH�2�VVI�6ERKWXVYT�

8LI�XLVII�VIJIVIRGIH�WXYHMIW�EVI�
• %REP]WMW�SJ�XLI�GEXIKSV]�zVIQEMRMRK�[EWXIz�GSPPIGXIH�JVSQ�LSYWILSPHW�
• %REP]WMW�SJ�[EWXI�JSYRH�MR�GMZMG�EQIRMX]�WMXI�GSRXEMRIVW�PEFIPPIH

lGSQFYWXMFPI�[EWXIz�
• 7XYH]�SJ�[EWXI�GSPPIGXIH�EX�PE]�F]W�ERH�WIVZMGI�EVIEW�

%REP]WMW�SJ�XLI�GEXIKSV]�lVIQEMRMRK�[EWXIz

8EFPI�����LIVIYRHIV�WLS[W�XLI�EQSYRXW�VIGSVHIH�ERH�XLI�HMJJIVIRGIW�FIX[IIR
XLIQ��MR�XLI�EREP]WIW�EX�XLI�QYRMGMTEPMXMIW�SJ�8MRKPIZ�ERH�2�VVI�6ERKWXVYT�

8EFPI�����%REP]WMW�SJ�XLI�GEXIKSV]��VIQEMRMRK�[EWXI�
'EXIKSV] /K�TIV�LSYWILSPH�TIV�[IIO

8MRKPIZ 2�VVI
6ERKWXVYT

(MJJIVIRGI� 4IVGIRXEKI
HMJJIVIRGI

%RMQEP�JSSH�[EWXI ����� ����� ����� ���
:IKIXEFPI�JSSH�[EWXI ����� ����� ����� ���
*PS[IV�ERH�KEVHIR�[EWXI ����� ����� ����� ���
2ETTMIW ����� ����� ����� ����
2I[WTETIVW��QEKE^MRIW�ERH
EHZIVXMWMRK�QEXIVMEP

����� ����� ����� ����

'EVHFSEVH ����� ����� ����� ����
3XLIV�X]TIW�SJ�TETIV�QEXIVMEP ����� ����� ����� ���
1IXEP�XMRW ����� ����� ����� ���
&SXXPIW�ERH�LSYWILSPH�KPEWW ����� ����� ����� ����
%WLIW��GEX�PMXXIV��WXVIIX�PMXXIV�
IXG�

����� ����� ����� ����

3XLIV�X]TIW�SJ�[EWXI ����� ����� ����� ���
8SXEP ����� ������ ����� ���

8LI�JMRHMRKW�SJ�XLI�[EWXI�EREP]WMW�GEVVMIH�SYX�MR�XLI�QYRMGMTEPMXMIW�SJ�8MRKPIZ
ERH�2�VVI�6ERKWXVYT�WLS[�XLEX�XLI�VIGSVHIH�EQSYRX�SJ�IEGL�GEXIKSV]�HMJJIVW
GSRWMHIVEFP]�

8EFPI������WLS[W�XLI�EQSYRXW�SJ�ERMQEP�JSSH�[EWXI��RETTMIW��EWLIW�GEX
PMXXIV�WXVIIX�PMXXIV��IXG��EW�[IPP�EW�SXLIV�X]TIW�SJ�[EWXI��YT�WGEPIH�MR�OK�TIV
LSYWILSPH�TIV�]IEV���%PP�XLIWI�JSYV�GEXIKSVMIW�EVI�GSPPIGXIH�EW�VIJYWI�MR�FSXL
QYRMGMTEPMXMIW�

8EFPI�����7XYH]�SJ�GEXIKSVMIW�GSPPIGXIH�EW�VIJYWI
'EXIKSV] �����������������8MRKPIZ 2�VVI�6ERKWXVYT
%RMQEP�JSSH�[EWXI �����OK �����OK
2ETTMIW �����OK �����OK
%WLIW��GEX�PMXXIV��WXVIIX�PMXXIV�
IXG�

����OK �����OK

3XLIV�X]TIW�SJ�[EWXI ������OK ������OK
8SXEP ������OK ������OK

8LMW�WLS[W�XLEX��MR�XLIWI�GEXIKSVMIW��XLI�[EWXI�GSPPIGXIH�MR�2�VVI�6ERKWXVYT�MW
EPQSWX�HSYFPI������KVIEXIV��XLEX�GSPPIGXIH�MR�8MRKPIZ�
�������������������������������������������������
��8LI�EQSYRX�JVSQ�2�VVI�6ERKWXVYT�HIHYGXIH�JVSQ�XLI�EQSYRX�JVSQ�8MRKPIZ



��

%REP]WMW�SJ�[EWXI�JSYRH�MR�GMZMG�EQIRMX]�WMXI�GSRXEMRIVW�PEFIPPIH�lGSQFYWXMFPI

[EWXIz�

8EFPI�����6IJYWI�ERH�KEVHIR�[EWXI�JSYRH�MR�GSRXEMRIVW�PEFIPPIH�kGSQFYWXMFPI�[EWXIy

%QSYRX�MR�OK'EXIKSV]
8MRKPIZ 2�VVI�6ERKWXVYT

%RMQEP�JSSH�[EWXI ���� �
4EGOEKMRK ������ �����
2ETTMIW ����� �
2I[WTETIVW��QEKE^MRIW�ERH
EHZIVXMWMRK�QEXIVMEP

����� ����

'EVHFSEVH ����� �����
3XLIV�X]TIW�SJ�TETIV�QEXIVMEPW ������ �����
'PSXLIW�ERH�WLSIW ������ �����
%WLIW ���� ����
3XLIV�[EWXI�VIJYWI ������ �����
8S]W ���� �����
,SQI�RYVWMRK ����
8SXEP�VIJYWI ������ ������
+EVHIR�[EWXI ����� ����
8SXEP ������ ������

8SXEP�[EWXI�JSYRH��MR
GSRXEMRIVW�PEFIPPIH
kGSQFYWXMFPI�[EWXIy

������OK ������OK

4IVGIRXEKI�GPEWWMJMIH�EW�VIJYWI
ERH�KEVHIR�[EWXI��GSQFYWXMFPI
[EWXI�

��� ���

'SQFYWXMFPI�[EWXI ������OK�b���� ���������OK�b����

%W�GER�FI�WIIR�JVSQ�8EFPI������XLIVI�MW�E�GSRWMHIVEFPI�HMJJIVIRGI�FIX[IIR�XLI
EQSYRX�SJ�VIJYWI�ERH�KEVHIR�[EWXI�VIGSVHIH�JSV�FSXL�QYRMGMTEPMXMIW������ERH
�������8LI�XSXEP�EQSYRX�SJ�[EWXI�MR�XLI�GSRXEMRIVW�SJ�XLI�X[S�QYRMGMTEPMXMIW�
LS[IZIV��MW�TVEGXMGEPP]�MHIRXMGEP��������OK�ERH�������OK���1SVI�XLER�LEPJ
������XLI�GSRXIRX�MR�8MRKPIZ�[EW�VIGSVHIH�EW�VIJYWI��-R�2�VVI�6ERKWXVYT��XLI
VIJYWI�SRP]�EQSYRXIH�XS�����

7XYH]�SJ�;EWXI�'SPPIGXIH�EX�0E]�F]W�ERH�7IVZMGI�%VIEW

8LI�VIGSVHMRKW�SJ�[EWXI�GSPPIGXIH�EX�PE]�F]W�ERH�WIVZMGI�EVIEW�MR�XLI�JSYV
GSYRXMIW��7�RHIVN]PPERHW�%QX��*]RW�%QX��6MRKO�FMRK�%QX�ERH�:MFSVK�%QX�
WLS[�XLEX�TVSTSVXMSREPP]�QSVI�VIJYWI�MW�GSPPIGXIH�JVSQ�PE]�F]W�ERH�WIVZMGI
EVIEW�MR�QYRMGMTEPMXMIW�[MXL�[IMKLX�FEWIH�GSPPIGXMSR�WGLIQIW�XLER�JVSQ�PE]�
F]W�ERH�WIVZMGI�EVIEW�MR�XLI�VIQEMRMRK�QYRMGMTEPMXMIW��8LI�WEQI�GSRGPYWMSRW
GERRSX�FI�QEHI�JVSQ�XLI�VIGSVHMRKW�JVSQ�XLI�GSYRX]�SJ�:INPI��,S[IZIV��XLI
JMRHMRKW�JVSQ�:INPI�%QX�HS�RSX�I\GPYHI�XLEX�GMXM^IRW�JVSQ�QYRMGMTEPMXMIW�[MXL
[IMKLX�FEWIH�GSPPIGXMSR�WGLIQIW�XIRH�XS�PIEZI�QSVI�[EWXI�EX�PE]�F]W�ERH
WIVZMGI�EVIEW�XLER�GMXM^IRW�[SYPH�HS�JVSQ�QYRMGMTEPMXMIW�XLEX�HS�RSX�LEZI�WYGL
E�GSPPIGXMSR�W]WXIQ�

3ZIVEPP�%WWIWWQIRX

8EFPI�����PMWXW�YRHIV�ZEVMSYW�LIEHMRKW�XLI�EQSYRX�SJ�[EWXI�VIGSVHIH�MR�����
�YT�WGEPIH�JSV�SRI�]IEV���*SV�XLI�QYRMGMTEPMX]�SJ�8MRKPIZ��XLI�HMJJIVIRGI�MR
ZIKIXEFPI�JSSH�[EWXI�ERH�KEVHIR�[EWXI�LEW�FIIR�EHHIH��YT�WGEPIH�JSV�SRI
]IEV���-X�MW�TVIWYQIH�XLEX�IUYEP�EQSYRXW�SJ�XLIWI�X[S�GEXIKSVMIW�EVI�FIMRK



��

TVSHYGIH�MR�XLI�X[S�QYRMGMTEPMXMIW��FYX�XLEX�XLI�HMJJIVIRGI�MR�ZIKIXEFPI�JSSH
[EWXI�ERH�KEVHIR�[EWXI�GSRWXMXYXIW�ER�EHHMXMSREP�EQSYRX�[LMGL�MW�FIMRK�LSQI
GSQTSWXIH�MR�8MRKPIZ�ETEVX�JVSQ�XLI�EQSYRX�XLEX�MW�WYTTSWIH�FIMRK�LSQI
GSQTSWXIH�MR�XLI�X[S�QYRMGMTEPMXMIW�

8EFPI�����%QSYRX�SJ�[EWXI�VIGSVHIH�TIV�LSYWILSPH

'EXIKSV] 8MRKPIZ 2�VVI�6ERKWXVYT
6IQEMRMRK�[EWXI��VIGSVHIH�F]
XLI�[EWXI�EREP]WMW�MR������

����OK ����OK

4ETIV�ERH�GEVHFSEVH������� ����OK ����OK�

&SXXPIW�ERH�LSYWILSPH�KPEWW
������

���OK ���OK

6IQEMRMRK�[EWXI���TETIV�ERH
KPEWW

����OK ����OK

(MJJIVIRGI�MR�EQSYRX�SJ
ZIKIXEFPI�JSSH�[EWXI�ERH
KEVHIR�[EWXI��������OK��������
OK��\����[IIOW

���OK �

8SXEP�VIJYWI ����OK ����OK
6IJYWI�MR�GMZMG�EQIRMX]
GSRXEMRIV�PEFIPPIH
kGSQFYWXMFPIy��YT�WGEPIH��JSV
SRI�]IEV�

���OK ���OK

8SXEP ����OK ����OK

'SPPIGXIH�lVIQEMRMRK�[EWXIz�TIV�LSYWILSPH�JSV�XLI�IRXMVI�GSYRXV]�EZIVEKIH
�����OK�MR������ERH������OK�MR������

%JXIV�MRGPYHMRK�XLI�EHHMXMSREP�EQSYRX�[LMGL�MX�MW�EWWYQIH�MW�FIMRK�LSQI
GSQTSWXIH�MR�8MRKPIZ��E�HMJJIVIRGI�MR�XLI�EQSYRX�SJ�VIJYWI�MR�XLI�X[S
QYRMGMTEPMXMIW�GER�FI�RSXIH��WII

8EFPI���

8LI�HMJJIVIRGI�MR�[EWXI�ZSPYQI�FIX[IIR�8MRKPIZ�ERH�2�VVI�6ERKWXVYT
EQSYRXW�XS�����OK�TIV�LSYWILSPH�TIV�]IEV�

7MRGI�XLI�JMRHMRKW�SJ�XLI�UYIWXMSRREMVI�WYVZI]��TYFPMWLIH�MR�XLI
)RZMVSRQIRXEP�4VSNIGX�2S�������������HS�RSX�WLS[�ER]�HMJJIVIRGI�MR
GSRWYQIV�LEFMXW�JSV�QYRMGMTEPMXMIW�[MXL�ERH�[MXLSYX�[IMKLX�FEWIH�GSPPIGXMSR
WGLIQIW��MX�QYWX�FI�EWWYQIH�XLEX�SR�EZIVEKI�XLI�WEQI�EQSYRX�SJ�[EWXI�MW
FIMRK�TVSHYGIH�MR�FSXL�QYRMGMTEPMXMIW�

%W�MX�ETTIEVW�JVSQ�XLI�EFSZI�QIRXMSRIH�TVSNIGX��XLI�HMJJIVIRGI�MR�XLI�EQSYRX
SJ�[EWXI�FIMRK�GSPPIGXIH��MRGPYHMRK�LSQI�GSQTSWXMRK��MR�XLI�X[S�X]TIW�SJ
�������������������������������������������������
������
��&YPPIXMR�JVSQ�XLI�(ERMWL )RZMVSRQIRXEP�4VSXIGXMSR�%KIRG]�2S�����������z7XEXMWXMGW
SR�;EWXI�����z�������SJ�XLI�VIGSVHIH�EQSYRX�SJ�VIJYWI�HMWXVMFYXIH�SR����������
LSYWILSPHW�
��&YPPIXMR�JVSQ�XLI�(ERMWL�)RZMVSRQIRXEP�4VSXIGXMSR�%KIRG]�2S������������z7XEXMWXMGW
SR�;EWXI�����z������SJ�XLI�VIGSVHIH�EQSYRX�SJ�VIJYWI�HMWXVMFYXIH�SR����������
LSYWILSPHW�



��

QYRMGMTEPMXMIW�QMKLX�FI�HYI�XS�XLI�JEGX�XLEX�XLI�LSYWILSPHW�MR�QYRMGMTEPMXMIW
[MXL�[IMKLX�FEWIH�GSPPIGXMSR�WGLIQIW�HMWTSWI�SJ�XLIMV�[EWXI�MR�ER�EPXIVREXMZI
[E]��8LMW�GSYPH�MRGPYHI�FVMRKMRK�GEXIKSVMIW�SXLIV�XLER�TETIV��GEVHFSEVH�ERH
KPEWW�XS�GMZMG�EQIRMX]�WMXIW��MRGMRIVEXMSR�MR�WXSZIW�JYVREGIW�ERH�HMWTSWEP�SJ
[EWXI�EX�PE]�F]W��WIVZMGI�EVIEW��IXG�

8LI�WXYH]�WLS[W��WII�GLETXIV������[LIR�EREP]WMRK�[EWXI�HIPMZIVIH�XS�GMZMG
EQIRMX]�GSRXEMRIVW�PEFIPPIH�lGSQFYWXMFPI�[EWXIz�r�XLEX�XLI�EQSYRX�SJ�VIJYWI
[EW�WMKRMJMGERXP]�LMKLIV�MR�8MRKPIZ�XLER�MR�2�VVI�6ERKWXVYT��;LIR�YT�WGEPIH
JSV�SRI�]IEV��XLI�HMJJIVIRGI�MR�XLI�EQSYRX�SJ�VIJYWI�JSYRH�MR�XLIWI�GSRXEMRIVW
EQSYRXW�XS����OK�TIV�LSYWILSPH�TIV�]IEV�

-R�EHHMXMSR��XLI�EREP]WMW�SJ�[EWXI�PIJX�EX�PE]�F]W�ERH�WIVZMGI�EVIEW�WLS[W�XLEX
XLI�ZSPYQI�SJ�VIJYWI�MW�LMKLIV�MR�8MRKPIZ�XLER�MR�2�VVI�6ERKWXVYT�

,S[IZIV��XLI�TVIWIRX�WXYH]�HSIW�RSX�GSRJMVQ�XLI�HMJJIVIRGI�MR�LSQI
GSQTSWXMRK�XLEX�[EW�MRHMGEXIH�F]�XLI�UYIWXMSRREMVI�WYVZI]��TYFPMWLIH�MR�XLI
)RZMVSRQIRXEP�4VSNIGX�2S��������������8LI�JMRHMRKW�SJ�XLI�VIJIVIRGIH
UYIWXMSRREMVI�WYVZI]�MRHMGEXIH�E�HMJJIVIRGI�SJ�ETTVS\�����OK�TIV�LSYWILSPH
TIV�]IEV�SR�EZIVEKI��,S[IZIV��XLI�[EWXI�EREP]WMW�GEVVMIH�SYX�MR������VIGSVHIH
SRP]�E�HMJJIVIRGI�MR�XLI�EQSYRX�SJ�ZIKIXEFPI�JSSH�[EWXI�SJ�ETTVS\�����OK�TIV
LSYWILSPH��YT�WGEPIH�JSV�SRI�]IEV��



��

� &EKKVYRH�JSV�YRHIVW�KIPWIR

1MPN�TVSNIOX�RV��������������*SVHIPI�SK�YPIQTIV�ZIH�KIF]VHMJJIVIRXMIVIHI
MRHWEQPMRKWW]WXIQIV�JSV�LYWLSPHRMRKWEJJEPH�QIH�LSZIHZ�KX�TÅ�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV��IV�KIRRIQJ�VX�ZIH�EX�OSQFMRIVI�XS�JSVWOIPPMKI�QIXSHIV�
(IPW�WEQQIRLSPHIW�IR�V�OOI�HEXE�JVE�OSQQYRIV�QIH�KIF]VHMJJIVIRXMIVIHI
MRHWEQPMRKWW]WXIQIV�QIH�HEXE�JVE�VIJIVIRGIOSQQYRIV��SK�HIPW�FPIZ�HIV
KIRRIQJ�VX�IR�WT�VKIWOIQEYRHIVW�KIPWI�

-�HEXEHIPIR�IV�HIV�MRHHVEKIX�IVJEVMRKIV�JVE���OSQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV����OSQQYRIV�QIH�ZSPYQIRFEWIVIHI
MRHWEQPMRKWW]WXIQIV�SK���OSQQYRI��LZSV�HIV�]HIW�IX�RIHWPEK�M
VIRSZEXMSRWEJKMJXIR��LZMW�LYWWXERHIRI�LNIQQIOSQTSWXIVIV��8MP�LZIV�EJ�HMWWI��
OSQQYRIV�ZEV�HIV�YHZEPKX�IR�VIJIVIRGIOSQQYRI��WSQ�MOOI�LEV
KIF]VHMJJIVIRXMIVIX�MRHWEQPMRKWW]WXIQ��

7T�VKIWOIQEYRHIVW�KIPWIR�FPIZ�KIRRIQJ�VX�M���OSQQYRIV����OSQQYRIV
QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�SK���VIJIVIRGIOSQQYRIV��

6IWYPXEXIVRI�EJ�FÅHI�YRHIVW�KIPWIR�M�HEXEHIPIR�SK�WT�VKIWOIQEYRHIVW�KIPWIR
TIKIHI�M�VIXRMRK�EJ��EX�HIV�OYRRI�VIKMWXVIVIW�IR�QMRHVI�Q�RKHI�VIWXEJJEPH
WEQX�IR�WX�VVI�Q�RKHI�MRHWEQPIX�TETMV�XMP�KIRERZIRHIPWI�M�HI���OSQQYRIV
QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IRH�M�HI�XMPL�VIRHI
VIJIVIRGIOSQQYRIV�

-�VETTSVXIR�FPIZ�HIV�XEKIX�IR�V�OOI�JSVFILSPH�JSV�HMWWI�VIWYPXEXIV��MHIX
JSVWOIPPIR�M�MRHWEQPIX�Q�RKHI�VIWXEJJEPH�SK�MRHWEQPIX�Q�RKHI�TETMV�XMP
KIRERZIRHIPWI�MOOI�EPIRI�WO]PHXIW�EJVIKRMRK�EJ�VIWXEJJEPHWJVEOXMSRIR�IJXIV�Z�KX�

-�VETTSVXIR�VIKMWXVIVIW�IR�JSVWOIP�M�MRHWEQPIX�Q�RKHI�TÅ�M�KIRRIQWRMX�����OK
HEKVIRSZEXMSR�TV��ÅV�M�LIRLSPHWZMW�OSQQYRIVRI�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�SK�VIJIVIRGIOSQQYRIV��2ÅV�HIV�XEKIW�L�NHI�JSV
WT�VKIWOIQEYRHIVW�KIPWIRW�VIWYPXEXIV�SQ�IR�L�NIVI�KVEH�EJ
LNIQQIOSQTSWXIVMRK�M�OSQQYRIVRI�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV
IRH�M�VIJIVIRGIOSQQYRIVRI�OER�JSVWOIPPIR�VIHYGIVIW�XMP�����OK�TV��LYWWXERH
TV��ÅV�

%J�8EFIP�����JVIQKÅV�HI�KIRRIQWRMXPMKI�EJJEPHWQ�RKHIV�JSV�LIRLSPHWZMW
OSQQYRIVRI�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�SK
VIJIVIRGIOSQQYRIVRI�

�������������������������������������������������
��)R�IROIPX�VIJIVIRGIOSQQYRI�LEV�HSK�ZSPYQIRFEWIVIX�MRHWEQPMRKWW]WXIQ



��

8EFIP�����+IRRIQWRMXPMK�EJJEPHWQ�RKHI�STKNSVX�M�OK�TV��LYWWXERH�JSV������MROP�
LNIQQIOSQTSWXIVMRK

*VEOXMSR +IRRIQWRMX�JSV�OSQQYRIV
QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

+IRRIQWRMX�JSV
VIJIVIRGIOSQQYRIV

6IWXEJJEPH ����OK ����OK
4ETMV�SK�TET ����OK ���OK
+PEW ���OK ���OK
,NIQQIOSQTSWXIVMRK ����OK� ���OK��

-�EPX ����OK ����OK
/MPHI��1MPN�TVSNIOX�RV��������������*SVHIPI�SK�YPIQTIV�ZIH�KIF]VHMJJIVIRXMIVIHI
MRHWEQPMRKWW]WXIQIV�JSV�LYWLSPHRMRKWEJJEPH�QIH�LSZIHZ�KX�TÅ�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

(E�VIWYPXEXIVRI�EJ�HIR�KIRRIQJ�VXI�WT�VKIWOIQEYRHIVW�KIPWI�MOOI�ZMWXI��EX
HIV�ZEV�JSVWOIP�TÅ�MRHO�FWZERIVRI�LSW�LYWWXERHI�M�OSQQYRIV�QIH
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�SK�VIJIVIRGIOSQQYRIVRI��QÅ�HIX�ERXEKIW�
EX�HIV�M�KIRRIQWRMX�TVSHYGIVIW�HIR�WEQQI�Q�RKHI�EJJEPH�LSW�LYWWXERHI�M�HI
XS�X]TIV�EJ�OSQQYRIV�

2ÅV�HIV�EPPMKIZIP�IV�WÅ�VIPEXMZ�WXSV�JSVWOIP�TÅ�HI�VIKMWXVIVIHI�Q�RKHIV�EJJEPH�M
HI�XS�X]TIV�EJ�OSQQYRIV��OER�HIX�J\�WO]PHIW��EX�LYWWXERHI�M�OSQQYRIV�QIH
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�FSVXWOEJJIV�EJJEPH�TÅ�EPXIVREXMZ�ZMW��(IXXI
OER�SQJEXXI�EJPIZIVMRK�EJ�ERHVI�JVEOXMSRIV�IRH�TETMV��TET�SK�KPEW�TÅ
KIRFVYKWTPEHWIV�WEQX�EJFV�RHMRK�M�FV�RHISZR�JEWXFV�RHWIPWJ]V�SK�TPEGIVMRK
EJ�EJJEPH�TÅ�VEWXITPEHWIV�SK�PMKRIRHI�

(IWYHIR�OER�HIV�Z�VI�XEPI�SQ��EX�HIV�M�HI�MRHWEQPIHI�Q�RKHIV�VIWXEJJEPH�JVE
VIJIVIRGIOSQQYRIVRI�MRHKÅV�ERHIX�EJJEPH�IRH�HEKVIRSZEXMSR��(IX�IV�QYPMKX
EX�HIV�M�L�NIVI�KVEH�M�OSQQYRIV�QIH�Z�KXEJL�RKMK�KIF]VJEWXW�XXIPWI
MRHWEQPIW�IVLZIVZWEJJEPH��LEZIEJJEPH��WXSVWOVEPHWPMKRIRHI�TVSHYOXIV�IPPIV
PMKRIRHI�WEQQIR�QIH�HEKVIRSZEXMSRIR��7ÅJVIQX�ERHVI�EJJEPHWX]TIV�IRH
HEKVIRSZEXMSR�MOOI�P�RKIVI�MRHWEQPIW�WSQ�HEKVIRSZEXMSR��ZMP�HIXXI�JSVLSPH
VIHYGIVI�HIR�MRHWEQPIHI�Q�RKHI�EJJEPH�STKNSVX�TV��LYWWXERH�

4Å�HIRRI�FEKKVYRH�IV�YRHIVW�KIPWIVRI��HIV�IV�EJVETTSVXIVIX�M�R�VZ�VIRHI
TVSNIOX��KIRRIQJ�VX�M�XS�EJ�HI�OSQQYRIV��HIV�MRHKMO�M�YRHIVW�KIPWI�M
1MPN�TVSNIOX�RV��������������*SVHIPI�SK�YPIQTIV�ZIH�KIF]VHMJJIVIRXMIVIHI
MRHWEQPMRKWW]WXIQIV�JSV�LYWLSPHRMRKWEJJEPH�QIH�LSZIHZ�KX�TÅ�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV��

(I�XS�OSQQYRIV�HIV�MRHKÅV�M�R�VZ�VIRHI�YRHIVW�KIPWI�IV�LIRLSPHWZMW
8MRKPIZ�/SQQYRI��Z�KXFEWIVIX�MRHWEQPMRKWW]WXIQ��SK�2�VVI�6ERKWXVYT
/SQQYRI��VIJIVIRGIOSQQYRI���àVWEKIR��XMP�EX�HIX�IV�HMWWI�XS�OSQQYRIV��HIV
MRHKÅV�M�HIR�ZMHIVI�YRHIVW�KIPWI�IV��EX�HI�zPMKRIV�LMRERHIR�QIWXz��(IX�ZMP�WMKI�
EX�EJ�HI���OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�SK�HI�XMPL�VIRHI
��VIJIVIRGIOSQQYRIV��HIV�MRHKÅV�M�YRHIVW�KIPWIR�M�1MPN�TVSNIOX�RV������
������IV�HIX�OSQQYRIVRI�8MRKPIZ�SK�2�VVI�6ERKWXVYT��HIV��LZEH�ERKÅV
VIRSZEXMSRWJSVLSPH��J\�SVHRMRKIV�JSV�TETMV�SK�KPEW��SK�HIQSKVEJMWOI�JSVLSPH�
IV�HI�XS�OSQQYRIV��HIV�PMKKIV�X�XXIWX�TÅ�LMRERHIR��(IXXI�IV�XMPJ�PHIX��WIPZSQ
HIX�M�2�VVI�6ERKWXVYT�/SQQYRI�IV�QYPMKX�JSV�LYWWXERHIRI�EX�Z�PKI�QIPPIQ

�������������������������������������������������
������EJ�HIR�ZIKIXEFMPWOI�JVEOXMSR�M�QMRHVI�TVSZMRWF]IV��1MPN�TVSNIOX�JVE
1MPN�WX]VIPWIR�RV������������
�������EJ�HIR�ZIKIXEFMPWOI�JVEOXMSR�M�QMRHVI�TVSZMRWF]IV��1MPN�TVSNIOX�JVE
1MPN�WX]VIPWIR�RV������������



��

JPIVI�JSVWOIPPMKI�WX�VVIPWIV�TÅ�FILSPHIVI�XMP�STWEQPMRK�EJ�HEKVIRSZEXMSR�LSW�HIR
IROIPXI�LYWWXERH��ZSPYQIRFEWIVIX�MRHWEQPMRKWW]WXIQ��

-�OSQQYRIVRI�8MRKPIZ�SK�2�VVI�6ERKWXVYT�IV�KIRRIQJ�VX�IR�EJJEPHWEREP]WI
EJ�VIWXEJJEPHIX�M�HEKVIRSZEXMSRWFILSPHIVI�STWEQPIX�LSW�HIR�IROIPXI�LYWWXERH�
SK�HIV�IV�KIRRIQJ�VX�IR�WSVXIVMRK�EJ�EJJEPH��HIV�EJ�LYWWXERHI�M�HI�XS
OSQQYRIV�IV�EJPIZIVIX�TÅ�KIRFVYKWTPEHWIV�M�GSRXEMRIVI�XMP�FV�RHFEVX�EJJEPH�

*SVQÅPIX�QIH�HMWWI�XS�VIKMWXVIVMRKIV�IV�EX�YRHIVW�KI��LZMPOI�EJJEPHWJVEOXMSRIV
HIV�JVIQOSQQIV�M�YIRW�SQJERK�LSW�HI�XS�OSQQYRIV��EJJEPHWEREP]WIR���WEQX
EX�YRHIVW�KI�SQ�HIV�IV�JSVWOIP�TÅ�HI�EJJEPHWJVEOXMSRIV��HIV�EJPIZIVIW�WSQ
FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHWIVRI�

(IV�IV�IRHZMHIVI�KIRRIQJ�VX�IR�VIKMWXVIVMRK�EJ�EJJEPH�MRHWEQPIX�EJ�JIQ�EQXIVW
ZINZ�WRIV�TÅ�VEWXITPEHWIV�SK�PMKRIHI�JSV�EX�YRHIVW�KI�SQ�HIV�IV�JSVWOIP�M
SQJEKIX�EJ�HEKVIRSZEXMSRWPMKRIHI�EJJEPH��HIV�EJ�FSVKIVI�TPEGIVIW�TÅ
VEWXITPEHWIV�M�OSQQYRIV�QIH�SK�YHIR�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�



��

� %JJEPHWEREP]WIV

(IV�IV�KIRRIQJ�VX�EJJEPHWEREP]WIV�M�XS�OSQQYRIV�r�8MRKPIZ�/SQQYRI�SK
2�VVI�6ERKWXVYT�/SQQYRI��-�8MRKPIZ�/SQQYRI�LEV�HIV�WMHIR������Z�VIX
IXEFPIVIX�IX�Z�KXFEWIVIX�MRHWEQPMRKWW]WXIQ�JSV�HEKVIRSZEXMSR��-�2�VVI
6ERKWXVYT�/SQQYRI�IV�HIV�MOOI�IXEFPIVIX�IX�Z�KXFEWIVIX�MRHWEQPMRKWW]WXIQ�
QIR�LYWWXERHI�M�IRJEQMPMIFSPMKIV�LEV�QYPMKLIH�JSV�EX�Z�PKI�QIPPIQ�JSVWOIPPMKI
FILSPHIVWX�VVIPWIV��-�FIKKI�OSQQYRIV�IV�MRHWEQPMRKWJVIOZIRWIR����HEKI�JSV
VIWXEJJEPHWJVEOXMSRIR�

*SV�HIXEPNIVIX�FIWOVMZIPWI�EJ�MRHWEQPMRKWW]WXIQIVRI�M�HI�XS�OSQQYRIV�WI
1MPN�TVSNIOX�RV�������������z*SVHIPI�SK�YPIQTIV�ZIH�KIF]VHMJJIVIRXMIVIHI
MRHWEQPMRKWW]WXIQIV�JSV�LYWLSPHRMRKWEJJEPH�QIH�LSZIHZ�KX�TÅ�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIVz�WEQX�FMPEKWVETTSVX�

7SVXIVMRK�EJ�EJJEPH�JVE�LYWWXERHIRI�IV�M�LZIV�EJ�HI�XS�OSQQYRIV�KIRRIQJ�VX
SZIV���HEKI�

(IX�FPIZ�XMPWXV�FX�EX�KIRRIQJ�VI�WSVXIVMRKIVRI�M�HI�XS�OSQQYRIV�QIH�WÅ�OSVX
XMHWQ�WWMKX�MRXIVZEP�WSQ�QYPMKX�JSV�EX�STRÅ�IRW�JSVYHW�XRMRKIV�JSV�HI�XS
EREP]WIV�QIH�LIRW]R�XMP�ÅVWXMHWZEVMEXMSRIV��LIPPMKHEKI�IXG�

%JJEPHWWSVXIVMRKIVRI�ZEV�M�2�VVI�6ERKWXVYT�/SQQYRI�TPERPEKX�XMP�HIR���������
SK�����QEVXW�������YKI������SK�EJJEPHWWSVXIVMRKIVRI�M�8MRKPIZ�/SQQYRI�ZEV
TPERPEKX�XMP�HIR����������SK�����QEVXW�������YKI�����

%JJEPHWEREP]WIR�M�2�VVI�6ERKWXVYT�/SQQYRI�FPIZ�KIRRIQJ�VX�WSQ�TPERPEKX
QIRW�EJJEPHWEREP]WIR�M�8MRKPIZ�/SQQYRI�FPIZ�YHWOYHX�M����HEKI�TÅ�KVYRH�EJ
QIKIX�OVEJXMKX�WRIJEPH�M�VIKMSRIR�

%JJEPHWEREP]WIR�ZEV�TPERPEKX�XMP�EX�SQJEXXI�����LYWWXERHI�M�LZIV�EJ�HI�XS
OSQQYRIV�

,YWWXERHI��LZMW�EJJEPH�MRHKÅV�M�EJJEPHWEREP]WIVRI��IV�YHXEKIX�EJ�LIRLSPHWZMW
8MRKPIZ�/SQQYRI�SK�2�VVI�6ERKWXVYT�/SQQYRI�

��� +IRRIQJ�VIPWI�EJ�EJJEPHWEREP]WIVRI

-RHIR�WSVXIVMRK�EJ�EJJEPHIX�JVE�LYWWXERHIRI�FPIZ�Z�KXIR�EJ�LZIV�IROIPX�FILSPHIV
VIKMWXVIVIX��PMKIWSQ�RIHWXMOWH]FHIR���FPIZ�QÅPX�QIH�LIRFPMO�TÅ�EX�VIKMWXVIVI
FILSPHIVRIW�J]PHRMRKWKVEH�

,IVIJXIV�FPIZ�EJJEPHIX�WSVXIVIX�M�J�PKIRHI����JVEOXMSRIV�
• %RMQEPWO�QEHEJJEPH
• :IKIXEFMPWO�QEHEJJEPH
• &PSQWXIV�SK��LEZIEJJEPH
• &PIIV
• %ZMWIV��YKIFPEHI�SK�VIOPEQIV

�������������������������������������������������
���1ÅP�JVE�SZIVOERX�EJ�EJJEPH�XMP�SZIVOERX�EJ�FILSPHIV



��

• 4ET
• %RHIX�TETMV
• 1IXEPHÅWIV
• *PEWOIV�SK�rLYWLSPHRMRKWKPEW
• 9SVKERMWO�EJJEPH��EWOI�OEXXIKVYW��KEHISTJIN�IXG��
• �ZVMKX�EJJEPH���

(I�YHWSVXIVIHI�JVEOXMSRIV�FPIZ�IJXIVJ�PKIRHI�ZINIX�SK�JSXSKVEJIVIX�

��� 8MRKPIZ�/SQQYRI

7SQ�XMHPMKIVI�R�ZRX�QÅXXI�HIR�TPERPEKXI�EJJEPHWEREP]WI��M�YKI�����EJP]WIW�TÅ
KVYRH�EJ�QIKIX�OVEJXMKX�WRIZINV�M�VIKMSRIR��%JJEPHWEREP]WIR�FPIZ�YHWOYHX�XMP
R�WXI�TPERQ�WWMKI�MRHWEQPMRK�EJ�VIWXEJJEPHWJVEOXMSRIR����HEKI�WIRIVI��YKI
����

)JXIV�KIRRIQJ�VIPWI�EJ�EJJEPHWEREP]WIR�ZMWXI�HIX�WMK��EX�IR�HIP�FILSPHIVI����
WXO���MOOI�ZEV�FPIZIX�X�QX�M�YKI�����SK�HIV�ZEV�WÅPIHIW�STWEQPIX�EJJEPH�JSV�JMVI
YKIV�M�FILSPHIVRI��HE�HI�FPIZ�X�QX�ZIH�R�WXI�TPERQ�WWMKI�MRHWEQPMRK�M�YKI
���

%JJEPHWEREP]WIR�M�8MRKPIZ�/SQQYRI�ZEV�TPERPEKX�XMP�EX�SQJEXXI�����LYWWXERHI�
QIR�HIV�FPIZ�WSVXIVIX�EJJEPH�JVE�M�EPX�����LYWWXERHI��,IVEJ�ZEV�EJJEPH�JVE�HI���
LYWWXERHI�STWEQPIX�SZIV���YKIV�

(E�HI�MRHZINIHI�Q�RKHIV�J�V�WSVXIVMRK�EJJEPHWEREP]WIR�IV�STKNSVX�M�OK�TV��YKI�
SK�HI�EHVIWWIV�LZSV�EJJEPHIX�IV�STWEQPIX�SZIV�JMVI�YKIV�IV�OIRHX��LEV�HIXXI
JSVLSPH�M�WMK�WIPZ�MRKIR�FIX]HRMRK��LZEH�ERKÅV�HIR�YWSVXIVIHI�Q�RKHI�

(IR�WSVXIVIHI�Q�RKHI�JSVHIPX�TÅ�JVEOXMSRIV�IV�MQMHPIVXMH�TÅZMVOIX�EJ��EX���
FILSPHIVI�MRHILSPHX�EJJEPH�STWEQPIX�SZIV���YKIV��(IX�IV�MOOI�QYPMKX
IJXIVJ�PKIRHI�EX�EJK�VI��LZSVHER�MRHLSPHIX�EJ�HMWWI����FILSPHIVI�JSVHIPXI�WMK
TÅ�JVEOXMSRIV��(IX�IV�HIVJSV�M�HI�J�PKIRHI�STK�VIPWIV�ZEPKX�EX�RIHWOVMZI
EJJEPHWQ�RKHIR�QIH�IR�PMKI�WXSV�TVSGIRXHIP�JSV�WEQXPMKI�JVEOXMSRIV�
1�RKHIVRI�M�8EFIP�����IV�WÅPIHIW�JSV�EPPI�JVEOXMSRIV�RIHWOVIZIX�QIH�������

(IX�JSVLSPH��EX�RSKPI�LYWWXERHI�����WXO���OYR�LEV�LEJX�HIX�LEPZI�EJ�HIR
RSVQEPI�STWEQPMRKWOETEGMXIX�XMP�VÅHMKLIH��OER�LEZI�JÅIX�LYWWXERHI�XMP�EX��RHVI
EHJ�VH�M�HIRRI�TIVMSHI��J\�EJPIZIVI�QIVI�EJJEPH�TÅ�KIRFVYKWTPEHW�
LNIQQIOSQTSWXIVI�QIVI�SVKERMWO�EJJEPH�IXG���

%J�&MPEK�%�JVIQKÅV�STK�VIPWIV�JSV�LIRLSPHWZMW�HMWWI����LYWWXERHI�EPIRI�WEQX
WEQPIHI�STK�VIPWIV�QIH�SK�YHIR�HMWWI����LYWWXERHI��)RHZMHIVI�JVIQKÅV
J]PHRMRKWKVEH�EJ�FILSPHIVRI�MRHIR�WSVXIVMRK�

�������������������������������������������������
���*VEOXMSRIR��ZVMKX�EJJEPH�FIWXÅV�TVMQ�VX�EJ�IQFEPPEKI��HVMOOIZEVIIQFEPPEKI��O�H��SK
KV�RXWEKWFEOOIV�IXG����QIR�SKWÅ�EJ�GMKEVIXWOSH��ZÅHX�SK�WREZWIX�TETMV��WTVE]HÅWIV��X�N�
WOS��PIKIX�N�IXG�
���(IR�XISVIXMWOI�IOWXVE�Q�RKHI��LEPZHIPIR�EJ�HIR�VIKMWXVIVIHI�Q�RKHI�LSW�HI���
FILSPHIVI�MRHILSPHIRHI�EJJEPH�JSV���YKIV��YHK�V������EJ�HIR�WEQPIHI�Q�RKHI�EJJEPH
JVE�EPPI�����FILSPHIVI



��

8EFIP�����-RHWEQPIHI�Q�RKHIV��OK�TV��LYWWXERH�TV��YKI��VIHYGIVIX�QIH�����

*VEOXMSR /K�TV��LYWWXERH�TV��YKI 4VSGIRXZMW�JSVHIPMRK
%RMQEPWO�QEHEJJEPH ����� ���
:IKIXEFMPWO�QEHEJJEPH ����� ����
&PSQWXIV�SK�LEZIEJJEPH ����� ���
&PIIV ����� ���
%ZMWIV��YKIFPEHI�SK�VIOPEQIV ����� ���
4ET ����� ���
%RHIX�TETMV ����� ���
1IXEPH³WIV ����� ���
*PEWOIV�SK�LYWLSPHRMRKWKPEW ����� ���
%WOI��OEXXIKVYW��KEHISTJIN�IXG� ����� ���
�ZVMKX�EJJEPH ����� ����
-�EPX ����� ���

7EQXPMKI�FILSPHIVI�FPIZ��WSQ�XMHPMKIVI�R�ZRX��ZINIX�MRHIR�WSVXIVMRKIR��(IR
WEQPIHI�Q�RKHI�EJJEPH�IV�STKNSVX�XMP����������OK��QIRW�Z�KXIR�IJXIV
WSVXIVMRKIR�WEQPIX�IV�STKNSVX�XMP����������OK�

(IRRI�JSVWOIP�M�WEQPIX�Q�RKHI�WO]PHIW�YR�NEKXMKLIH�M�JSVFMRHIPWI�QIH
ZINRMRKIR��%PX�EJJEPH�IV�MRHIR�WSVXIVMRKIR�ZINIX�M�FILSPHIVI�SK�IJXIV�WSVXIVMRKIR
ZINIX�M�FILSPHIVI�IPPIV�W�OOI��&ILSPHIVZ�KXIR�IV�YHVIKRIX�WSQ�IX�KIRRIQWRMX
TÅ�FEKKVYRH�EJ�ZINRMRK�EJ��IX�ERXEP�FILSPHIVI�EJ�LZIV�X]TI���

��� 2�VVI�6ERKWXVYT�/SQQYRI

,YWWXERHIRI�M�2�VVI�6ERKWXVYT�/SQQYRI�INIV�WIPZ�HIVIW
STWEQPMRKWQEXIVMIP��(IV�FPIZ�HIVJSV�YHWIRHX�IX�FVIZ�XMP�M�EPX�����LYWWXERHI�
LZSVEJ�HIX�JVIQKMO��EX�HIVIW�FILSPHIV�ZMPPI�FPMZI�LNIQXEKIX�JSV�EJJEPHWEREP]WI�
WÅJVIQX�HI�MOOI�QIHHIPXI�OSQQYRIR��EX�HI�MOOI��RWOIHI��EX�HIVIW�EJJEPH�WOYPPI
MRHKÅ�M�YRHIVW�KIPWIR�

%JJEPHWEREP]WIR�ZEV�TPERPEKX�XMP�EX�SQJEXXI�EJJEPH�JVE�����LYWWXERHI��SK�HE�HIV
ZEV�IR�JSVQSHRMRK�SQ��EX�RSKPI�LYWWXERHI�ZMPPI�QIPHI�JVE��FPIZ�HIV�YHWIRHX
FVIZ�XMP����IOWXVE�LYWWXERHI�

(IV�ZEV�MQMHPIVXMH�JPIVI�LYWWXERHI�IRH�JSVZIRXIX��HIV�QIHHIPXI�OSQQYRIR��EX
HI�MOOI��RWOIHI��EX�HIVIW�EJJEPH�WOYPPI�MRHKÅ�M�EJJEPHWEREP]WIR��WÅ
EJJEPHWEREP]WIR�LEV�HIVJSV�OYR�SQJEXXIX�����LYWWXERHI�

(IR�MRHWEQPIHI�Q�RKHI�J�V�WSVXIVMRK�JVIQKÅV�EJ�8EFIP�����

8EFIP�����3TK�VIPWI�J�V�WSVXIVMRK

/K�M�EPX %RXEP�LYWWXERHI %RXEP�YKIV /K�TV��LYWWXERH�TV�
YKI

�������� ��� � ������

(I�MRHWEQPIHI�Q�RKHIV�STKNSVX�M�OK�TV��LYWWXERH�TV��YKI��8EFIP������IV�M
8EFIP�����STWOEPIVIX�XMP�OK�TV��LYWWXERH�JSV�IX�ÅV�

8EFIP�����3TK�VIPWI�J�V�WSVXIVMRK�STWOEPIVIX�XMP��MRHWEQPIX�Q�RKHI�JSV�IX�³V
%RXEP�LYWWXERHI /K�TV��LYWWXERH�TV��³V
��� ���

�������������������������������������������������
�������PMXIV�FILSPHIVI�ZINIHI�JVE�������OK�XMP�������OK�TV��WXO�����WXO����SK�����PMXIV
FILSPHIVRI�ZINIHI�JVE�������XMP�������OK�TV��WXO�����WXO��



��

%J�8EFIP�����JVIQKÅV�HIR�MRHWEQPIHI�Q�RKHI�EJJEPH�IJXIV�WSVXIVMRK�STKNSVX�M
OK�TV��LYWWXERH�TV��YKI�SK�JSVHIPX�TÅ�JVEOXMSRIV�

8EFIP�����-RHWEQPIHI�Q�RKHIV��OK�TV��LYWWXERH�TV��YKI�WEQX�TVSGIRXZMW�JSVHIPMRK�

*VEOXMSR /K�TV��LYWWXERH�TV��YKI 4VSGIRXZMW�JSVHIPMRK
%RMQEPWO�QEHEJJEPH ����� ���
:IKIXEFMPWO�QEHEJJEPH ����� ����
&PSQWXIV�SK�LEZIEJJEPH ����� ���
&PIIV ����� ���
%ZMWIV��YKIFPEHI�SK�VIOPEQIV ����� ���
4ET ����� ���
%RHIX�TETMV ����� ���
1IXEPH³WIV ����� ���
*PEWOIV�SK�LYWLSPHRMRKWKPEW ����� ���
%WOI��OEXXIKVYW��KEHISTJIN�IXG� ����� ���
�ZVMKX�EJJEPH ����� ����
-�EPX ������ ���

7EQXPMKI�FILSPHIV�FPIZ��WSQ�XMHPMKIVI�R�ZRX��ZINIX�MRHIR�WSVXIVMRKIR��(IR
WEQPIHI�Q�RKHI�EJJEPH�IV�STKNSVX�XMP����������OK��QIRW�Z�KXIR�IJXIV
WSVXIVMRKIR�WEQPIX�IV�STKNSVX�XMP����������OK�

(IRRI�JSVWOIP�M�WEQPIX�Q�RKHI�WO]PHIW�YR�NEKXMKLIH�M�JSVFMRHIPWI�QIH
ZINRMRKIR��%PX�EJJEPH�IV�MRHIR�WSVXIVMRKIR�ZINIX�M�FILSPHIVI�SK�IJXIV�WSVXIVMRKIR
ZINIX�M�FILSPHIVI�IPPIV�W�OOI��&ILSPHIVZ�KXIR�IV�YHVIKRI�WSQ�IX�KIRRIQWRMX
TÅ�FEKKVYRH�EJ�ZINRMRK�EJ��IX�ERXEP�FILSPHIVI�EJ�LZIV�X]TI���

��� 7EQQIRWXMPPMRK�SK�WEQPIX�ZYVHIVMRK

(I�MRHWEQPIHI�Q�RKHIV�J�V�WSVXIVMRK�JSV�LIRLSPHWZMW�8MRKPIZ�/SQQYRI�SK
2�VVI�6ERKWXVYT�/SQQYRI�JVIQKÅV�EJ�8EFIP�����

8EFIP�����-RHWEQPIHI�Q�RKHIV�J�V�WSVXIVMRK

8MRKPIZ�/SQQYRI 2�VVI�6ERKWXVYT�/SQQYRI
/K�M�EPX �������� ��������
/K�TV��LYWWXERH�TV��YKI �������������������������� ������

(IV�IV�VIKMWXVIVIX�M�KIRRIQWRMX�������OK�EJJEPH�TV��LYWWXERH�TV��YKI�QIVI�JVE
LYWWXERHIRI�M�2�VVI�6ERKWXVYT�/SQQYRI�IRH�JVE�LYWWXERHIRI�M�8MRKPIZ
/SQQYRI��3TWOEPIVIX�XMP�ÅVWFEWMW�WZEVIV�HIXXI�XMP�IR�HMJJIVIRGI�TÅ
EJJEPHWQ�RKHIR�M�HI�XS�OSQQYRIV�TÅ�����OK�TV��LYWWXERH�

�������������������������������������������������
�������PMXIV�FILSPHIVRI�ZINIHI�JVE�������OK�XMP�������OK�TV��WXO�����WXO��������PMXIV
FILSPHIVRI�JVE�������OK�XMP�������OK�TV��WXO�����WXO��������PMXIV�FILSPHIVRI�JVE�������OK
XMP�������OK�TV��WXO�����WXO��������PMXIV�FILSPHIVRI�JVE�������OK�XMP�������OK�TV��WXO����
WXO���SK�IR�IROIPX�����PMXIV�FILSPHIV�ZINIHI�������OK
���3TKNSVX�IOWOPYWMZI�EJJEPH�JVE�HI����LYWXERHI��LZSV�EJJEPH�IV�STWEQPIX�SZIV���YKIV
���3TKNSVX�EPIRI�JSV�HI����LYWWXERHI��LZSV�EJJEPH�IV�STWEQPIX�SZIV���YKIV
���3TKNSVX�MROPYWMZI�EJJEPH�JVE�HI����LYWXERHI��LZSV�EJJEPH�IV�STWEQPIX�SZIV���YKIV



��

8EFIP�����-RHWEQPIHI�Q�RKHIV�STKNSVX�M�OK�TV��LYWWXERH�TV��³V

/SQQYRI %JJEPHWEREP]WI �ZVMKI�LYWWXERHI
M�OSQQYRIVRI�M
WEQQI�YKI��WSQ
EJJEPHWEREP]WI
FPIZ�KIRRIQJ�VX

������ +IRRIQWRMX�JSV��
OSQQYRIV�QIH
Z�KXFEWIVIX
MRHWEQPMRKW�
W]WXIQ�SK��
VIJIVIRGI�
OSQQYRIV��

8MRKPIZ ��� ��� ��� ���
2�VVI�6ERKWXVYT ��� ��� ��� ���

7SQ�HIX�JVIQKÅV�EJ�8EFIP������IV�HIR�STWOEPIVIHI�Q�RKHI�HEKVIRSZEXMSR��HIV
FPIZ�VIKMWXVIVIX�ZIH�EJJEPHWEREP]WIR�M�8MRKPIZ�/SQQYRI������OK�TV��LYWWXERH
TV��ÅV��WXSVX�WIX�MHIRXMWO�QIH�HIR�Q�RKHI��HIV�FPIZ�VIKMWXVIVIX�JSV�EPPI
OSQQYRIRW�LYWWXERHI�M�����������OK�TV��LYWWXERH�TV��ÅV���(IR�MRHWEQPIHI
Q�RKHI�EJJEPH�JVE�HI�LYWWXERHI��HIV�MOOI�MRHKMO�M�EJJEPHWEREP]WIR��IV�JSV�HIR
WEQQI�TIVMSHI����OK������WX�VVI�QMRHVI�IRH�HIR�STWOEPIVIHI�Q�RKHI�JVE
EJJEPHWEREP]WIR�

*SV�2�VVI�6ERKWXVYT�/SQQYRIW�ZIHOSQQIRHI�IV�Q�RKHIR�EJ�MRHWEQPIX
EJJEPH�JSV�EPPI�OSQQYRIRW�LYWWXERHI�M���������OK�������WX�VVI�IRH�HIR
STWOEPIVIHI�Q�RKHI�JVE�EJJEPHWEREP]WIR��(IR�MRHWEQPIHI�Q�RKHI�EJJEPH�JVE
HI�LYWWXERHI��HIV�MOOI�MRHKMO�M�EJJEPHWEREP]WIR��IV�JSV�HIR�WEQQI�TIVMSHI���
OK������WX�VVI�TV��LYWWXERH�IRH�HIR�STWOEPIVIHI�Q�RKHI�JVE�EJJEPHWEREP]WIR�

*SVWOIPPIR�M�Q�RKHIR��STKNSVX�TV��LYWWXERH��VIKMWXVIVIX�M�2�VVI�6ERKWXVYT
/SQQYRI�ZIH�EJJEPHWEREP]WIR�SK�JSV�HI��ZVMKI�LYWWXERHI�M�OSQQYRIR�M
WEQQI�YKI�WSQ�EJJEPHWEREP]WIR�FPIZ�KIRRIQJ�VX�OER�QYPMKZMW�WO]PHIW��EX�HIV
ZIH�MRHWEQPMRKIR�EJ�HEKVIRSZEXMSR�QIHXEKIW�ERHIX�IRH�EJJEPH�JVE
HEKVIRSZEXMSRWFILSPHIVI��J\�IOWXVE�W�OOI��WXSVWOVEPHWPMKRIRHI�IJJIOXIV�
IVLZIVZWEJJEPH�IPPIV�PMKRIRHI��

(IR�MRHWEQPIHI�Q�RKHI�VIWXEJJEPH�YHKNSVHI�M������SK������M�KIRRIQWRMX�JSV
LIPI�PERHIX�LIRLSPHWZMW������OK�SK������OK�TV��LYWWXERH�
7EQQIRWXMPPMRK�EJ�HI�MRHWEQPIHI�Q�RKHIV�JSVHIPX�TÅ�JVEOXMSRIV�JSV
LIRLSPHWZMW�8MRKPIZ�/SQQYRI�SK�2�VVI�6ERKWXVYT�/SQQYRI�JVIQKÅV�EJ
8EFIP�����

8EFIP�����-RHWEQPIHI�Q�RKHIV�STKNSVX�M�OK�TV��LYWWXERH�TV��YKI�WEQX�HIR�TVSGIRXZMWI
JSVHIPMRK

*VEOXMSR 8MRKPIZ�/SQQYRI 2�VVI�6ERKWXVYT�/SQQYRI
/K�TV��LYWWXERH
TV��YKI��

4VSGIRXZMW
JSVHIPMRK

/K�TV��LYWWXERH
TV��YKI

4VSGIRXZMW
JSVHIPMRK

%RMQEPWO�QEHEJJEPH ����� ��� ����� ���
:IKIXEFMPWO�QEHEJJEPH ����� ���� ����� ����
&PSQWXIV�SK�LEZIEJJEPH ����� ��� ����� ���
&PIIV ����� ��� ����� ���
%ZMWIV��YKIFPEHI�SK�VIOPEQIV ����� ��� ����� ���
4ET ����� ��� ����� ���
%RHIX�TETMV ����� ��� ����� ���
1IXEPH³WIV ����� ��� ����� ���
*PEWOIV�SK�LYWLSPHRMRKWKPEW ����� ��� ����� ���
%WOI��OEXXIKVYW��KEHISTJIN�IXG� ����� ��� ����� ���
�ZVMKX�EJJEPH�� ����� ���� ����� ����
-�EPX ����� ��� ������ ���

�������������������������������������������������
���1MPN�TVSNIOX�RV�����������
���%PPI�Q�RKHIV�IV�RIHWOVIZIX�QIH�������WI�EJWRMX�����



��

(MJJIVIRGIR�M�MRHWEQPIHI�Q�RKHIV�HI�XS�OSQQYRIV�MQIPPIQ�JVIQKÅV�EJ
8EFIP����

8EFIP�����-RHWEQPIX�Q�RKHI��8MRKPIZ�/SQQYRI�SK�2�VVI�6ERKWXVYT�/SQQYRI�

*VEOXMSR /K�TV��LYWWXERH�TV��YKI
8MRKPIZ
/SQQYRI

2�VVI
6ERKWXVYT
/SQQYRI

(MJJIVIRGI� (MJJIVIRGI
STKNSVX�M
TVSGIRX

%RMQEPWO�QEHEJJEPH ����� ����� ����� ���
:IKIXEFMPWO�QEHEJJEPH ����� ����� ����� ���
&PSQWXIV�SK�LEZIEJJEPH ����� ����� ����� ���
&PIIV ����� ����� ����� ����
%ZMWIV��YKIFPEHI�SK�VIOPEQIV ����� ����� ����� ����
4ET ����� ����� ����� ����
%RHIX�TETMV ����� ����� ����� ���
1IXEPH³WIV ����� ����� ����� ���
*PEWOIV�SK�LYWLSPHRMRKWKPEW ����� ����� ����� ����
%WOI��OEXXIKVYW��KEHISTJIN�IXG� ����� ����� ����� ����
�ZVMKX�EJJEPH�� ����� ����� ����� ���
-�EPX ����� ������ ����� ���

8S�EJ�SZIRWXÅIRHI�JVEOXMSRIV�LEV�LYWWXERHIRI�M�FIKKI�OSQQYRIV�QYPMKLIH
JSV�EX�EJPIZIVI�XMP�KIRERZIRHIPWI�TÅ�OSQQYRIVRIW
QMPN�WXEXMSRIV�STWXMPPMRKWWXIHIV�JSV�GSRXEMRIVI��(IX�HVINIV�WMK�SQ�J�PKIRHI
JVEOXMSRIV�
• %ZMWIV��YKIFPEHI�SK�VIOPEQIV
• *PEWOIV�SK�LYWLSPHRMRKWKPEW�

*SV�JPEWOIV�SK�LYWLSPHRMRKWKPEW�IV�HIV����EJPIZIVMRKWQYPMKLIHIV�M�8MRKPIZ
/SQQYRI�����QMPN�WXEXMSRIV�SK���KIRFVYKWTPEHW��SK���
EJPIZIVMRKWQYPMKLIHIV�M�2�VVI�6ERKWXVYT�/SQQYRI�����STWXMPPMRKWWXIHIV�SK��
KIRFVYKWTPEHWIV��

*SV�TETMV��EZMWIV��YKIFPEHI�SK�VIOPEQIV��IV�HIV�M�8MRKPIZ�/SQQYRI�HI
WEQQI����EJPIZIVMRKWQYPMKLIHIV�WSQ�JSV�JPEWOIV�SK�LYWLSPHRMRKWKPEW��SK�M
2�VVI�6ERKWXVYT�/SQQYRI�IV�HIV���EJPIZIVMRKWQYPMKLIHIV�JSV�TETMV���
STWXMPPMRKWWXIHIV�SK���KIRFVYKWTPEHWIV��

*VEOXMSRIVRI�EJLIRXIW�SKWÅ�EJ�JVMZMPPMKI�SVKERMWEXMSRIV�M�FIKKI�OSQQYRIV�

)RHZMHIVI�OER�J�PKIRHI�JVEOXMSR�EJPIZIVIW�TÅ�QMPN�WXEXMSRIVRI�SK
KIRFVYKWTPEHWIR�M�8MRKPIZ�/SQQYRI�SK�TÅ�KIRFVYKWTPEHWIVRI�M�2�VVI
6ERKWXVYT�/SQQYRI�
• 1IXEPHÅWIV�

*�PKIRHI�EJ�JVEOXMSRIVRI�M�8EFIP�����OER�EJPIZIVIW�TÅ�FIKKI�OSQQYRIVW
KIRFVYKWTPEHWIV�
• &PSQWXIV��SK�LEZIEJJEPH
• 4ET
• %RHIX�TETMV�

*�PKIRHI�JVEOXMSRIV�OER�LNIQQIOSQTSWXIVIW
• :IKIXEFMPWO�QEHEJJEPH
• &PSQWXIV�SK�LEZIEJJEPH�

*�PKIRHI�EJ�JVEOXMSRIVRI�M�8EFIP�����F�V�EJPIZIVIW�M�STWEQPMRKWQEXIVMIPPIX�JSV
VIWXEJJEPH�LSW�HIR�IROIPXI�LYWWXERH�
• %RMQEPWO�QEHEJJEPH



��

• &PIIV
• %WOI��OEXXIKVYW��KEHISTJIN�IXG�
• �ZVMKX�EJJEPH�

����� +IRERZIRHIPMKI�JVEOXMSRIV

7EQXPMKI�JVEOXMSRIV��HIV�OER�EJPIZIVIW�TÅ
R�VKIRFVYKWWXEXMSRIVRI�STWXMPPMRKWWXIHIV�JSV�GSRXEMRIVI�M�HI�XS�OSQQYRIV�
OER�SKWÅ�EJPIZIVIW�TÅ�OSQQYRIVRIW�KIRFVYKWWXEXMSRIV�

������� 4ETMV�SK�TET
-J�PKI�1MPN�TVSNIOX�RV������������IV�MRHWEQPMRKWIJJIOXMZMXIXIR�JSV�TETMV�SK�TET
KIRIVIPX�L�NIVI�M�OSQQYRIV�QIH�Z�KXHMJJIVIRXMIVIX�MRHWEQPMRKWW]WXIQIV�IRH�M
VIJIVIRGIOSQQYRIVRI�

-RHWEQPMRKWIJJIOXMZMXIXIR�JSV�TETMV�SK�TET�M�HI���OSQQYRIV�QIH
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��WSQ�1MPN�TVSNIOX�RV�����������
SQLERHPIV��YHKNSVHI�M������M�KIRRIQWRMX�����SK�M�KIRRIQWRMX�����M
VIJIVIRGIOSQQYRIVRI�

-�8MRKPIZ�/SQQYRI�FPIZ�HIV�M������MRHWEQPIX�����OK�TETMV�SK�TET���TV�
LYWWXERH������OK�TETMV�SK����OK�TET���WZEVIRHI�XMP�IR�MRHWEQPMRKWIJJIOXMZMXIX
JSV�OSQQYRIR�TÅ������SK�HIR�MRHWEQPIHI�Q�RKHI�YHKNSVHI�M����������OK
TETMV�SK�TET�����OK�TETMV�SK����OK�TET���WZEVIRHI�XMP�IR
MRHWEQPMRKWIJJIOXMZMXIX�TÅ������(IXXI�WZEVIV�XMP�LIRLSPHWZMW�������OK�TETMV�SK
TET�TV��LYWWXERH�TV��YKI�M������SK�������TETMV�SK�TET�TV��LYWWXERH�TV��YKI�M
�����

-�2�VVI�6ERKWXVYT�/SQQYRI�FPIZ�HIV�M������MRHWEQPIX�����OK�TETMV�SK
TET����WZEVIRHI�XMP�IR�MRHWEQPMRKWIJJIOXMZMXIX�JSV�OSQQYRIR�TÅ������(IR
MRHWEQPIHI�Q�RKHI�YHKNSVHI�M����������OK��WZEVIRHI�XMP�IR
MRHWEQPMRKWIJJIOXMZMXIX�TÅ������(IXXI�WZEVIV�XMP�LIRLSPHWZMW�������OK�TV�
LYWWXERH�TV��YKI�M������SK�������OK�TV��LYWWXERH�TV��YKI�M������

(IR�TETMV��SK�TETQ�RKHI��HIV�FPIZ�VIKMWXVIVIX�M�HEKVIRSZEXMSRWFILSPHIVIR
ZIH�EJJEPHWEREP]WIR��WZEVIV�STWOEPIVIX�XMP�IX�ÅV�JSV�8MRKPIZ�/SQQYRIW
ZIHOSQQIRHI�XMP�������OK�TV��LYWWXERH�SK�JSV�2�VVI�6ERKWXVYT�/SQQYRIW
ZIHOSQQIRHI�XMP��������OK�TV��LYWWXERH�

8EFIP�����4ETMV�SK�TET

/SQQYRI 4SXIRXMEPI����TV�
LYWWXERH�TV��³V

+IRRIQWRMXPMK
MRHWEQPIX�TV�
LYWWXERH�M������

6IKMWXVIVIX
Q�RKHI�ZIH
EJJEPHWEREP]WI
STWOEPIVIX�XMP�LIPI
³VIX

-�EPX��MRHWEQPIX�XMP
KIRERZIRHIPWI�M
�����WEQX
VIKMWXVIVIX�ZIH
EJJEPHWEREP]WIR�

8MRKPIZ ������OK ����OK ����OK ������OK
2�VVI�6ERKWXVYT ������OK ����OK �����OK ������OK

7SQ�HIX�JVIQKÅV�EJ�8EFIP������YHK�V�HIR�WEQPIHI�Q�RKHI�TETMV�SK�TET
MRHWEQPIX�XMP�KIRERZIRHIPWI�M������SK�VIKMWXVIVIX�ZIH�EJJEPHWEREP]WIR�������OK
M�8MRKPIZ�/SQQYRI�WZEVIRHI�XMP�����EJ�TSXIRXMEPIX�

�������������������������������������������������
���4ETQ�RKHIR�IV�MRHWEQPIX�TÅ�KIRFVYKWWXEXMSR��LZSVJSV�HIX�QÅ�JSVZIRXIW��EX�HIV�M
HIR�MRHWEQPIHI�Q�RKHI�SKWÅ�MRHKÅV�TET�JVE�IVLZIVZ�M�IX�MOOI�OIRHX�SQJERK
���1MPN�TVSNIOX�JVE�1MPN�WX]VIPWIR�RV��������������/SVXP�KRMRK�EJ�TETMVTSXIRXMEPIX�M
OSQQYRIVRI�



��

*SV�2�VVI�6ERKWXVYT�/SQQYRIW�ZIHOSQQIRHI�YHK�V�HIR�XMPWZEVIRHI
Q�RKHI�������OK��WZEVIRHI�XMP�����EJ�TSXIRXMEPIX�

,ZIVOIR�M�8MRKPIZ�/SQQYRI�IPPIV�2�VVI�6ERKWXVYT�/SQQYRI�IV�HIV�XEPI
SQ��EX�HIV�MRHWEQPIW������EJ�TSXIRXMEPIX��RÅV�Q�RKHIR�EJPIZIVIX�XMP
KIRERZIRHIPWI�SK�Q�RKHIR�VIKMWXVIVIX�M�VIWXEJJEPHIX�ZIH�EJJEPHWEREP]WIR
WYQQIVIW��:IH�HIRRI�WYQQIVMRK�RÅW�����JSV�2�VVI�6ERKWXVYT�/SQQYRIW
ZIHOSQQIRHI��QIR�OYR�����EJ�TSXIRXMEPIX�JSV�8MRKPIZ�/SQQYRIW
ZIHOSQQIRHI�

àVWEKIR��XMP�EX�WYQQIVMRK�EJ�TETMV��SK�TETQ�RKHIVRI�MOOI�RÅV������EJ
TSXIRXMEPIX��OER�WO]PHIW��EX�TETMV�SK�TET�J\�EJFV�RHIW��TPEGIVIW�M�GSRXEMRIVI�XMP
FV�RHFEVX�EJJEPH�IPPIV�ERHIX�TÅ�GSRXEMRIVTPEHWIVRI��IPPIV�EX�TSXIRXMEPIVRI�MOOI
IV�OSVVIOXI�

������� %RHIX�TETMV
%RHIX�TETMV��J\�TETMVIQFEPPEKI�IOWOPYWMZI�IQFEPPEKI�XMP�ZÅHI�SK�JYKXMKI
J�HIZEVIV��OER�M�FIKKI�OSQQYRIV�EJPIZIVIW�TÅ�OSQQYRIVRIW
KIRFVYKWTPEHWIV�

1�RKHI�EJ�ERHIX�TETMV��HIV�FPIZ�VIKMWXVIVIX�M�HEKVIRSZEXMSRWFILSPHIVIR�ZIH
EJJEPHWEREP]WIR��WZEVIV�STWOEPIVIX�XMP�IX�ÅV�JSV�8MRKPIZ�/SQQYRIW
ZIHOSQQIRHI�XMP�������OK�TV��LYWWXERH�SK�JSV�2�VVI�6ERKWXVYT�/SQQYRIW
ZIHOSQQIRHI�XMP��������OK�TV��LYWWXERH��4SXIRXMEPIX���JSV�HIRRI�JVEOXMSR
YHK�V������OK�TV��LYWWXERH�TV��ÅV�

,IPPIV�MOOI�LIV�MRHWEQPIW������EJ�TSXIRXMEPIX��SK�ÅVWEKIVRI�LIVXMP�OER�Z�VI�HI
WEQQI�WSQ�JSV�TETMV�SK�TET��-�2�VVI�6ERKWXVYT�/SQQYRI�IV�HIV�ZIH
EJJEPHWEREP]WIR�VIKMWXVIVIX�IR�Q�RKHI��HIV�WZEVIV�XMP�����EJ�TSXIRXMEPIX��QIRW
HIV�M�8MRKPIZ�/SQQYRI�OYR�FPIZ�VIKMWXVIVIX�IR�Q�RKHI�WZEVIRHI�XMP�����EJ
TSXIRXMEPIX��4SXIRXMEPIX�JSV�HIRRI�JVEOXMSR�MRHKÅV�M�HIX�WEQPIHI�TSXIRXMEPI�M
8EFIP�����

������� 1IXEPHÅWIV

1IXEPHÅWIV�OER�M�8MRKPIZ�/SQQYRI�EJPIZIVIW�TÅ�QMPN�WXEXMSRIV�SK�TÅ
KIRFVYKWTPEHWIR��QIR�HIV�JSVIPMKKIV�MOOI�IR�WIPZWX�RHMK�STK�VIPWI�SZIV�HI
MRHWEQPIHI�Q�RKHIV��1�RKHIVRI�MRHKÅV�M�IR�WEQPIX�STK�VIPWI�EJ�NIVR�SK
QIXEP�MRHWEQPIX�TÅ�KIRFVYKWTPEHWIR�

-�2�VVI�6ERKWXVYT�/SQQYRI�OER�QIXEPHÅWIV�EJPIZIVIW�TÅ�OSQQYRIRW
KIRFVYKWTPEHWIV�

(IR�Q�RKHI�QIXEPHÅWIV��HIV�FPIZ�VIKMWXVIVIX�M�HEKVIRSZEXMSRWFILSPHIVIR�ZIH
EJJEPHWEREP]WIR��WZEVIV�STWOEPIVIX�XMP�IX�ÅV�JSV�8MRKPIZ�/SQQYRIW
ZIHOSQQIRHI�XMP�������OK�TV��LYWWXERH�SK�JSV�2�VVI�6ERKWXVYT�/SQQYRIW
ZIHOSQQIRHI�XMP�������OK�TV��LYWWXERH�

������� *PEWOIV�SK�LYWLSPHRMRKWKPEW
-�8MRKPIZ�/SQQYRI�FPIZ�HIV�M������MRHWEQPIX����OK�JPEWOIV�SK
LYWLSPHRMRKWKPEW�TV��LYWWXERH��WZEVIRHI�XMP�IR�MRHWEQPMRKWIJJIOXMZMXIX�TÅ�����
SK�HIR�MRHWEQPIHI�Q�RKHI�YHKNSVHI�M���������OK��WZEVIRHI�XMP�IR
MRHWEQPMRKWIJJIOXMZMXIX�TÅ������(IXXI�WZEVIV�XMP�LIRLSPHWZMW�������OK�TV�
LYWWXERH�TV��YKI�M������SK�������OK�TV��LYWWXERH�TV��YKI�M������

-�2�VVI�6ERKWXVYT�/SQQYRI�FPIZ�HIV�M������MRHWEQPIX����OK�JPEWOIV�SK
LYWLSPHRMRKWKPEW�TV��LYWWXERH��WZEVIRHI�XMP�IR�MRHWEQPMRKWIJJIOXMZMXIX�JSV



��

OSQQYRIR�TÅ������SK�HIR�MRHWEQPIHI�Q�RKHI�YHKNSVHI�M���������OK�
WZEVIRHI�XMP�IR�MRHWEQPMRKWIJJIOXMZMXIX�TÅ������(IXXI�WZEVIV�XMP�LIRLSPHWZMW
������OK�TV��LYWWXERH�TV��YKI�M������SK�������OK�TV��LYWWXERH�TV��YKI�M������

(IR�KPEWQ�RKHI��HIV�FPIZ�VIKMWXVIVIX�M�HEKVIRSZEXMSRWFILSPHIVIR�ZIH
EJJEPHWEREP]WIR��WZEVIV�STWOEPIVIX�XMP�IX�ÅV�JSV�8MRKPIZ�/SQQYRIW
ZIHOSQQIRHI�XMP�������OK�TV��LYWWXERH�SK�JSV�2�VVI�6ERKWXVYT�/SQQYRIW
ZIHOSQQIRHI�XMP��������OK�TV��LYWWXERH�

8EFIP������*PEWOIV�SK�LYWLSPHRMRKWKPEW

/SQQYRI 4SXIRXMEPI���TV�
LYWWXERH�TV��³V

+IRRIQWRMXPMKX
MRHWEQPIX�TV�
LYWWXERH�M�����

6IKMWXVIVIX
Q�RKHI�ZIH
EJJEPHWEREP]WI
STWOEPIVIX�XMP�LIPI
³VIX

-�EPX��MRHWEQPIX�XMP
KIRERZIRHIPWI�M
�����WEQX
VIKMWXVIVIX�ZIH
EJJEPHWEREP]WIR�

8MRKPIZ �����OK ���OK ����OK �����OK
2�VVI�6ERKWXVYT �����OK ���OK �����OK �����OK

(IV�WOEP�K�VIW�STQ�VOWSQ�TÅ��EX�QIRW�HIV�JSV�TETMV�SK�TET�IV�XEPI�SQ
TSXIRXMEPIV��HIV�IV�MRHMZMHYIPPI�JSV�OSQQYRIVRI��IV�HIX�ERZIRHXI�TSXIRXMEPI�JSV
JPEWOIV�SK�LYWLSPHRMRKWKPEW�IRW�JSV�EPPI�OSQQYRIV�

������� -RHWEQPIHI�Q�RKHIV��KIRERZIRHIPMK�JVEOXMSRIV
%J�8EFIP������JVIQKÅV�Q�RKHIR�EJ�KIRERZIRHIPMKI�JVEOXMSRIV�VIKMWXVIVIX�M
HEKVIRSZEXMSRWFILSPHIVRI�ZIH�EJJEPHWEREP]WIVRI�WEQX�SQJERKIX�EJ�HMWWI
JVEOXMSRIV�EJPIZIVIX�XMP�KIRERZIRHIPWI�M������

8EFIP������+IRERZIRHIPMKI�JVEOXMSRIV��STWOEPIVIX�XMP�OK�TV��³V�
8MRKPIZ�/SQQYRI 2�VVI�6ERKWXVYT�/SQQYRI
%JPIZIVIX�XMP
KIRER�
ZIRHIPWI�M
����

6IKMWXVIVIX
M�HEKVIRS�
ZEXMSRW�
FILSPHIV

-�EPX %JPIZIVIX�XMP
KIRER�
ZIRHIPWI

6IKMWXVIXIX
M�HEKVIRS�
ZEXMSRW�
FILSPHIV

-�EPX

4ETMV�SK�TET ����� ����� ����� ����� ������ �����
%RHIX�TETMV ����� ������
4ETMV��TET�SK�ERHIX
TETMV�M�EPX

����� �����

*PEWOIV�SK
LYWLSPHRMRKWKPEW

���� ����� ���� ���� ������ ����

1IXEP ����� �����

7SQ�HIX�JVIQKÅV�EJ�8EFIP�������YHK�V�Q�RKHIR�EJ��TETMV��TET�SK�ERHIX�TETMV
MRHWEQPIX�XMP�KIRERZIRHIPWI�M������SK�VIKMWXVIVIX�ZIH�EJJEPHWEREP]WIR�M������M
EPX�������OK�M�8MRKPIZ�/SQQYRI��(IXXI�WZEVIV�XMP�����EJ�TSXIRXMEPIX�

*SV�2�VVI�6ERKWXVYT�/SQQYRIW�ZIHOSQQIRHI�YHK�V�HIR�XMPWZEVIRHI
Q�RKHI�������OK��WZEVIRHI�XMP�����EJ�TSXIRXMEPIX�

(IVYHSZIV�ZMWXI�YRHIVW�KIPWI�TÅ�KIRFVYKWTPEHW��WI�/ETMXIP�����EX�HIV�M
GSRXEMRIVI�XMP�FV�RHFEVX�ZEV�TPEGIVIX�IR�Q�RKHI�EZMWIV��YKIFPEHI�SK�VIOPEQIV
WEQX�TET��HIV�SQVIKRIX�XMP�ÅVWFEWMW�WZEVIV�XMP��������OK�TV��LYWWXERH�JSV
�������������������������������������������������
���1MPN�TVSNIOX�JVE�1MPN�WX]VIPWIR�RV��������������,ÅRHFSK�M�6IR�7]W��HIP����+IRIVIPPI
JSVYHW�XRMRKIV�
�������OK�M�����
�������OK�M�����
������OK�M�����
������OK�M�����
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8MRKPIZ�/SQQYRIW�ZIHOSQQIRHI�SK�������OK�TV��LYWWXERH�JSV�2�VVI
6ERKWXVYT�/SQQYRIW�ZIHOSQQIRHI�

8EFIP������4ETMV�SK�TET��MROP��1�RKHIV�JVE�GSRXEMRIV�XMP�FV�RHFEVX�EJJEPH�

8MRKPIZ�/SQQYRI
%JPIZIVIX�XMP
KIRER�
ZIRHIPWI�M
����

(EKVIRS�
ZEXMSRW�
FILSPHIV

-�EPX +IRFVYKWTPEHW
�GSRXEMRIV�XMP
FV�RHFEVX
EJJEPH

8SXEP

4ETMV���TET�SK
ERHIX�TETMV

����� ����������M�EPX
�����

����� ���� �����

2�VVI�6ERKWXVYT�/SQQYRI
%JPIZIVIX�XMP
KIRER�
ZIRHIPWI�M
����

(EKVIRS�
ZEXMSRW�
FILSPHIV

4ETMV��TET�SK�ERHIX
TETMV

����� ������������M
EPX�����

����� ��� �����

:ME�KIRERZIRHIPWI���VIWXEJJEPH�SK�GSRXEMRIV�XMP�FV�RHFEVX�EJJEPH�MRHWEQPIW�M�EPX
GE������EJ��TSXIRXMEPIX�M�8MRKPIZ�/SQQYRI��QIRW�HIV�M�2�VVI�6ERKWXVYT
/SQQYRI�MRHWEQPIW�GE������EJ�TSXIRXMEPIX�

(IR�WEQPIHI�Q�RKHI�JPEWOIV�SK�LYWLSPHRMRKWKPEW�MRHWEQPIX�XMP�LIRLSPHWZMW
KIRERZIRHIPWI�M������SK�VIKMWXVIVIX�ZIH�EJJEPHWEREP]WIR�YHK�V�JSV�8MRKPIZ
/SQQYRI������OK��WZEVIRHI�XMP�����EJ�TSXIRXMEPIX��QIRW�HIR�XMPWZEVIRHI
Q�RKHI�JSV�2�VVI�6ERKWXVYT�/SQQYRI�YHK�V������OK��WZEVIRHI�XMP������EJ
TSXIRXMEPIX�

,IV�WOEP�MKIR�K�VIW�STQ�VOWSQ�TÅ��EX�QIRW�HIV�JSV�TETMV�SK�TET�IV�XEPI�SQ
TSXIRXMEPIV��HIV�IV�MRHMZMHYIPPI�JSV�OSQQYRIVRI��IV�HIX�ERZIRHXI�TSXIRXMEPI�JSV
JPEWOIV�SK�LYWLSPHRMRKWKPEW�IRW�JSV�EPPI�OSQQYRIV�

����� *VEOXMSRIV��HIV�OER�LNIQQIOSQTSWXIVIW

1�RKHIR�EJ�FPSQWXIV��SK�LEZIEJJEPH��HIV�ZIH�EJJEPHWEREP]WIR�FPIZ�VIKMWXVIVIX�M
HEKVIRSZEXMSRWFILSPHIVIR��YHK�V�STWOEPIVIX�XMP�IX�ÅV�������OK�TV��LYWWXERH�JSV
8MRKPIZ�/SQQYRIW�ZIHOSQQIRHI�SK��������OK�TV��LYWWXERH�JSV�2�VVI
6ERKWXVYT�/SQQYRIW�ZIHOSQQIRHI�

&PSQWXIV��SK�LEZIEJJEPH�OER�EJPIZIVIW�TÅ�FIKKI�OSQQYRIVW
KIRFVYKWWXEXMSRIV��&IKKI�OSQQYRIV�STJSVHVIV�HIVIW�FSVKIVI�XMP
LNIQQIOSQTSWXIVI�HIRRI�JVEOXMSR��PMKIWSQ�FIKKI�OSQQYRIV�STJSVHVIV
FSVKIVRI�XMP�EX�LNIQQIOSQTSWXIVI�ZIKIXEFMPWO�QEHEJJEPH�

1�RKHIR�EJ�ZIKIXEFMPWO�QEHEJJEPH��HIV�ZIH�EJJEPHWEREP]WIR�FPIZ�VIKMWXVIVIX�M
HEKVIRSZEXMSRWFILSPHIVIR��YHK�V�STWOEPIVIX�XMP�IX�ÅV���������OK�TV��LYWWXERH
JSV�8MRKPIZ�/SQQYRIW�ZIHOSQQIRHI�SK���������OK�TV��LYWWXERH�JSV�2�VVI
6ERKWXVYT�/SQQYRIW�ZIHOSQQIRHI��(IX�ZMP�WMKI��EX�HIR�VIKMWXVIVIHI
Q�RKHI�ZIKIXEFMPWO�QEHEJJEPH�ZIH�EJJEPHWEREP]WIR�IV�����WX�VVI�M�2�VVI
6ERKWXYT�/SQQYRI�IRH�M�8MRKPIZ�/SQQYRI�

-�WT�VKIWOIQEYRHIVW�KIPWIR�EJVETTSVXIVIX�M�1MPN�TVSNIOX�RV�����������
STP]WIV�����EJ�HI�LYWWXERHI��HIV�FIWZEVIV�WT�VKWQÅPIX�SQ�JVYKX�SK�KV�RX�XMP

�������������������������������������������������
�������OK�M�����
�������OK�M�����



��

OSQTSWXIVMRK��EX�HI�OSQTSWXIVIV�EPX�IPPIV�R�WXIR�EPX��QIRW�HIR�XMPWZEVIRHI
TVSGIRXERHIP�IV����M�2�VVI�6ERKWXVYT�/SQQYRI��4Å�FEKKVYRH�EJ
FIWZEVIPWIVRI�M�WT�VKIWOIQEYRHIVW�KIPWIR�OYRRI�HIX�JSVZIRXIW��EX�JSVWOIPPIR
TÅ�HIR�Q�RKHI�ZIKIXEFMPWO�QEHEJJEPH��HIV�FPIZ�VIKMWXVIVIX�ZIH�EJJEPHWEREP]WIR
M�LIRLSPHWZMW�8MRKPIZ�/SQQYRI�SK�2�VVI�6ERKWXVYT�/SQQYRI��ZMPPI�LEZI
Z�VIX�WX�VVI�

(IX�OYRRI�PMKIPIHIW�JSVZIRXIW�EX�EJVIKRMRK�EJ�VIWXEJJEPH�IJXIV�Z�KX�M�8MRKPIZ
/SQQYRI�ZMPPI�JÅ�LYWWXERHIRI�XMP�EX�LNIQQIOSQTSWXIVI�M�WX�VVI�SQJERK�IRH
VIKMWXVIVMRKIVRI�ZIH�EJJEPHWEREP]WIR�ZMWIV�

����� *VEOXMSRIV�XMP�EJPIZIVMRK�M�HEKVIRSZEXMSRWFILSPHIVIR

%J�8EFIP������JVIQKÅV�Q�RKHIVRI�EJ�LIRLSPHWZMW�ERMQEPWO�QEHEJJEPH��FPIIV�
EWOI�OEXXIKVYW��KEHISTJIN�IXG��WEQX��ZVMKX�EJJEPH��(MWWI�JMVI�JVEOXMSRIV�WOEP�M
FIKKI�OSQQYRIV�EPPI�MRHWEQPIW�WSQ�HEKVIRSZEXMSR�

8EFIP������3TK�VIPWI�EJ�JVEOXMSRIV��HIV�WOEP�MRHWEQPIW�WSQ�HEKVIRSZEXMSR

*VEOXMSR 8MRKPIZ�/SQQYRI 2�VVI�6ERKWXVYT�/SQQYRI
%RMQEPWO�QEHEJJEPH �������OK �������OK
&PIIV �������OK �������OK
%WOI��OEXXIKVYW��KEHISTJIN�IXG� ������OK �������OK
�ZVMKX�EJJEPH ��������OK ��������OK
-�EPX ��������OK ��������OK

:IH�EJJEPHWEREP]WIR�FPIZ�HIR�WEQPIHI�Q�RKHI�EJ�HI�JVEOXMSRIV��HIV�WOEP
EJPIZIVIW�ZME�HEKVIRSZEXMSRWFILSPHIVRI��VIKMWXVIVIX�WSQ�GE��HSFFIPX�WÅ�WXSV�M
2�VVI�6ERKWXVYT�/SQQYRI�WSQ�M�8MRKPIZ�/SQQYRI������WX�VVI�M�2�VVI
6ERKWXVYT�/SQQYRI�IRH�M�8MRKPIZ�/SQQYRI��

3ZIRR�ZRXI�JVEOXMSRIV�IV�EPPI�JVEOXMSRIV��HIV�M�JSVLSPH�XMP�HIVIW�ZSPYQIR�ZINIV
QIKIX��(SK�FIWXÅV�JVEOXMSRIR�z�ZVMKX�EJJEPHz�EJ�QERKI�JSVWOIPPMKI�TVSHYOXIV���

(IV�OER�M�MRHWEQPMRKWW]WXIQIV��LZSV�VIWXEJJEPHWQ�RKHIR�EJVIKRIW�IJXIV�Z�KX�
Z�VI�IX�MRGMXEQIRX�XMP�EX�FSVXWOEJJI�EJJEPH��HIV�ZINIV�QIKIX�TÅ�EPXIVREXMZ�ZMW�

1�RKHIR�EJ�ERMQEPWO�QEHEJJEPH�IV�������OK�������WX�VVI�M�2�VVI�6ERKWXVYT
/SQQYRI�IRH�M�8MRKPIZ�/SQQYRI�

1�RKHIR�EJ�FPIIV�IV��������OK��������WX�VVI�M�2�VVI�6ERKWXVYT�/SQQYRI
IRH�M�8MRKPIZ�/SQQYRI�

1�RKHIR�EJ�EWOI��OEXXIKVYW��KEHISTJIN�IXG��IV��������OK��������WX�VVI�M
2�VVI�6ERKWXVYT�/SQQYRI�IRH�M�8MRKPIZ�/SQQYRI�

1�RKHIR�EJ��ZVMKX�EJJEPH�IV��������OK�������WX�VVI�M�2�VVI�6ERKWXVYT
/SQQYRI�IRH�M�8MRKPIZ�/SQQYRI��(IRRI�JVEOXMSR�MRHILSPHIV�FP�E��X�N�SK
WOS��HIV�M�2�VVI�6ERKWXVYT�/SQQYRI�OER�EJPIZIVIW�TÅ�KIRFVYKWTPEHWIR��-
8MRKPIZ�/SQQYRI�OER�X�N�EJPIZIVIW�TÅ�KIRFVYKWTPEHWIR�



��

� +IRFVYKWTPEHW

9RHIVW�KIPWIVRI�TÅ�IR�KIRFVYKWTPEHW�M�LIRLSPHWZMW�8MRKPIZ�/SQQYRI�SK
2�VVI�6ERKWXVYT�/SQQYRI�SQJEXXIHI�MRHLSPHIX�EJ�IR�GSRXEMRIV�STWXMPPIX�TÅ
KIRFVYKWTPEHW�XMP�FV�RHFEVX�EJJEPH�JVE�LZIV�EJ�HI���OSQQYRIV�

(IX�EJJEPH��HIV�OYRRI�FIWXIQQIW�WSQ�HEKVIRSZEXMSR��FPIZ�JVEXEKIX�XMP�ZMHIVI
WSVXIVMRK��LEZIEJJEPH�FPIZ�JVEXEKIX�XMP�ZINRMRK��QIRW�HIGMHIVIX�WXSVWOVEPH�M�JSVQ
EJ�X�TTIV��Q�FPIV�IXG��MOOI�FPIZ�]HIVPMKIVI�WSVXIVIX�

7SVXIVMRKIVRI�IV�M�LZIV�EJ�HI�XS�OSQQYRIV�KIRRIQJ�VX�M�P�FIX�EJ���HEK�

(IX�FPIZ�XMPWXV�FX�EX�KIRRIQJ�VI�WSVXIVMRKIVRI�TÅ�KIRFVYKWTPEHWIVRI�M�HI�XS
OSQQYRIV�QIH�WÅ�OSVX�XMHWQ�WWMKX�MRXIVZEP�WSQ�QYPMKX�JSV�EX�STRÅ�IRW
JSVYHW�XRMRKIV�JSV�HI�XS�YRHIVW�KIPWIV�QIH�LIRW]R�XMP�ÅVWXMHWZEVMEXMSRIV�
LIPPMKHEKI�IXG��(IX�IV�PMKIPIHIW�XMPWXV�FX��EX�WSVXIVMRKIVRI�TÅ�KIRFVYKWTPEHWIVRI
IV�JSVIXEKIX�M�VIPEXMZ�XMHWQ�WWMK�R�VLIH�EJ�KIRRIQJ�VIPWIR�EJ
EJJEPHWEREP]WIVRI�

-�8MRKPIZ�/SQQYRI�IV�HIV�OYR�IR�KIRFVYKWTPEHW��QIRW�HIV�M�2�VVI
6ERKWXVYT�/SQQYRI�IV�JIQ�KIRFVYKWTPEHWIV��2�VVI�6ERKWXVYT�/SQQYRI
LEV�YHZEPKX�HIR�KIRFVYKWTPEHW��LZSV�YRHIVW�KIPWIR�IV�KIRRIQJ�VX�

-�2�VVI�6ERKWXVYT�/SQQYRI�INIW�SK�HVMZIW�KIRFVYKWTPEHWIVRI�EJ
OSQQYRIR��-�8MRKPIZ�/SQQYRI�INIV�OSQQYRIR�KIRFVYKWTPEHWIR��QIR�LEV
YHPMGMXIVIX�HVMJXIR�EJ�TPEHWIR�

4IVWSREPIX�TÅ�KIRFVYKWTPEHWIVRI��LZSV�YRHIVW�KIPWIVRI�IV�KIRRIQJ�VX��LEV
STP]WX��EX�EJJEPHIX�ZIH�HIRRI�YRHIVW�KIPWI��IJXIV�HIVIW�ZYVHIVMRK��MOOI�EHWOMPXI
WMK�JVE��LZSVHER�EJJEPHIX�M�JVEOXMSRIR�FV�RHFEVX�EJJEPH�RSVQEPX�WIV�YH�

*SV�VIKMWXVIVMRKIVRI�TÅ�FIKKI�KIRFVYKWTPEHWIV�K�PHIV�HIX��EX�HIX�EPIRI�IV
ERXEPPIX�EJ�FIW�KIRHI�TÅ�KIRFVYKWTPEHWIVRI�M�STWEQPMRKWTIVMSHIR�JSV�EJJEPHIX
HIV�IV�OIRHX��,ZSV�QERKI�EJ�HI�FIW�KIRHI�TÅ�KIRFVYKWTPEHWIVRI��HIV�LEV
TPEGIVIX�EJJEPH�M�GSRXEMRIVRI�XMP�FV�RHFEVX��EJJEPH�OIRHIW�MOOI��SK�HI�ZIH
YRHIVW�KIPWIR�VIKMWXVIVIHI�Q�RKHIV�M�GSRXEMRIVRI�OER�WÅPIHIW�MOOI�JSVHIPIW�TÅ
IX�ERXEP�LYWWXERHI�

7SVXIVMRKIR�M�2�VVI�6ERKWXVYT�/SQQYRI�ZEV�TPERPEKX�XMP�HIR�����ETVMP������
�YKI�����SK�EJJEPHWEREP]WIR�M�8MRKPIZ�/SQQYRI�ZEV�TPERPEKX�XMP�HIR�����ETVMP
������YKI�����

7SVXIVMRKIVRI�FPIZ�M�FIKKI�OSQQYRIV�KIRRIQJ�VX�WSQ�TPERPEKX�

��� 8MRKPIZ�/SQQYRI

%J�8EFIP�����JVIQKÅV�HI�VIKMWXVIVIHI�Q�RKHIV�HEKVIRSZEXMSR�WEQX�LEZIEJJEPH
M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHWIR�M�8MRKPIZ�/SQQYRI�



��

8EFIP�����(EKVIRSZEXMSR�WEQX�LEZIEJJEPH�M�GSRXEMRIV�XMP�FV�RHFEVX�EJJEPH

*VEOXMSR 1�RKHI�M�OK 4VSGIRXZMW�JSVHIPMRK
%RMQEPWO�QEHEJJEPH ��� ���
)QFEPPEKI ��� ����
&PIIV ���� ���
%ZMWIV��YKIFPEHI�SK�VIOPEQIV ���� ����
4ET ���� ���
%RHIX�TETMV ����� ����
8�N�SK�WOS ����� ����
%WOI ��� ���
�ZVMKX�EJJEPH�HEKVIRSZEXMSR ������ ����
0IKIX�N ���� ���
,NIQQITPINI ��� ���
(EKVIRSZEXMSR�M�EPX ����� ����
,EZIEJJEPH ���� ���
8SXEP ����� ���

(IR�WEQPIHI�Q�RKHI��MROP��Q�RKHIVRI�M�8EFIP������M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH�YHKNSVHI�������OK�

(EKVIRSZEXMSR�SK�LEZIEJJEPH�YHKNSVHI�XMPWEQQIR�����EJ�HIR�WEQPIHI
Q�RKHI�EJJEPH�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH��,IVEJ�YHKNSVHI
HEKVIRSZEXMSR������(ZW��EX�QIVI�IRH�LEPZHIPIR�EJ�EJJEPHIX�M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH�ZEV�HEKVIRSZEXMSR�

-J�PKI�TIVWSREPIX�TÅ�KIRFVYKWTPEHWIRW�ZYVHIVMRK�EJZIK�EJJEPHIX�ZIH
YRHIVW�KIPWIR�MOOI�JVE�EJJEPHIX�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�RSVQEPX�
*SVYHW�XXIW�GE������EJ�EJJEPHWQ�RKHIR�TPEGIVIX�M�GSRXEMRIVIR�XMP�FV�RHFEVX
EJJEPH�TÅ�ÅVWFEWMW�EX�Z�VI�HEKVIRSZEXMSR��QIHJ�VIV�HIXXI��EX�HIV�ZME�JVEOXMSRIR
FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHWIR�STWEQPIW�GE����������OK�HEKVIRSZEXMSR�
WZEVIRHI�XMP�GE�����OK�TV��LYWWXERH�TV��ÅV�

%JJEPHWQ�RKHIR�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�ZEV�STWEQPIX�SZIV��
ÅFRMRKWHEKI��(IV�ZEV�TÅ�HMWWI���ÅFRMRKWHEKI�M�EPX�����FIW�KIRHI�TÅ
KIRFVYKWTPEHWIR�

(IX�IV�MOOI�QYPMKX�EX�EJK�VI��LZSV�QERKI�EJ�HMWWI�M�EPX�����FIW�KIRHI��HIV�LEV
TPEGIVIX�EJJEPH�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�

-J�PKI�TIVWSREPIX�TÅ�KIRFVYKWTPEHWIR�EJZIK�EJJEPHIX�M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH��HIV�FPIZ�WSVXIVIX�HIR�����ETVMP�������MOOI�JVE�EJJEPH��HIV�M
EPQMRHIPMKLIH�FPMZIV�TPEGIVIX�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�

��� 2�VVI�6ERKWXVYT�/SQQYRI

%J�8EFIP�����JVIQKÅV�HI�VIKMWXVIVIHI�Q�RKHIV�HEKVIRSZEXMSR�WEQX�LEZIEJJEPH
M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWWXEXMSRIR�M�2�VVI�6ERKWXVYT
/SQQYRI�



��

8EFIP�����(EKVIRSZEXMSR�WEQX�LEZIEJJEPH�M�GSRXEMRIV�XMP�FV�RHFEVX�EJJEPH

*VEOXMSR 1�RKHI�M�OK 4VSGIRXZMW�JSVHIPMRK
)QFEPPEKI ����� ���
%ZMWIV��YKIFPEHI�SK�VIOPEQIV ���� ���
4ET ����� ���
%RHIX�TETMV ����� ����
8�N�SK�WOS ����� ����
%WOI ���� ���
�ZVMKX�EJJEPH�HEKVIRSZEXMSR ����� ����
0IKIX�N ����� ����
(EKVIRSZEXMSR�M�EPX ������ ����
,EZIEJJEPH ���� ���
8SXEP ������ ���

(IR�WEQPIHI�Q�RKHI��MROP��Q�RKHIVRI�M�8EFIP������M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH�YHKNSVHI�������OK�

(EKVIRSZEXMSR�SK�LEZIEJJEPH�YHKNSVHI�XMPWEQQIR�����EJ�HIR�WEQPIHI
Q�RKHI�EJJEPH�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH��,IVEJ�YHKNSVHI
HEKVIRSZEXMSR������

-J�PKI�TIVWSREPIX�TÅ�KIRFVYKWTPEHWIRW�ZYVHIVMRK�EJZIK�EJJEPHIX�ZIH
YRHIVW�KIPWIR�MOOI�JVE�EJJEPHIX�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�RSVQEPX�
*SVYHW�XXIW�GE������EJ�EJJEPHWQ�RKHIR�TPEGIVIX�M�GSRXEMRIVIR�XMP�FV�RHFEVX
EJJEPH�TÅ�ÅVWFEWMW�EX�Z�VI�HEKVIRSZEXMSR��QIHJ�VIV�HIXXI��EX�HIV�ZME�JVEOXMSRIR
FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHWIR�STWEQPIW�GE���������OK�HEKVIRSZEXMSR�
WZEVIRHI�XMP�GE�����OK�TV��LYWWXERH�TV��ÅV�

%JJEPHWQ�RKHIR�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�ZEV�STWEQPIX�SZIV�XS
ÅFRMRKWHEKI��LIRLSPHWZMW�SRWHEK�HIR�����ETVMP�SK�P�VHEK�HIR�����ETVMP�������
(IV�ZEV�TÅ�HMWWI�XS�ÅFRMRKWHEKI�M�EPX�����FIW�KIRHI�TÅ�KIRFVYKWTPEHWIR�
LIVEJ����M�P�FIX�EJ���XMQIVW�ÅFRMRKWXMH�SQ�SRWHEKIR�SK����FIW�KIRHI�M�P�FIX�EJ
��XMQIVW�ÅFRMRKWXMH�SQ�P�VHEKIR�

(IX�IV�MOOI�QYPMKX�EX�EJK�VI��LZSV�QERKI�EJ�HMWWI�M�EPX�����FIW�KIRHI�HIV�LEV
TPEGIVIX�EJJEPH�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�

-J�PKI�TIVWSREPIX�TÅ�KIRFVYKWTPEHWIR�EJZIK�EJJEPHIX�M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH��HIV�FPIZ�WSVXIVIX�HIR�����ETVMP�������MOOI�JVE�EJJEPH��HIV�M
EPQMRHIPMKLIH�FPMZIV�TPEGIVIX�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�

��� 7EQQIRWXMPPMRK�SK�WEQPIX�ZYVHIVMRK

(I�VIKMWXVIVIHI�Q�RKHIV�HEKVIRSZEXMSR�WEQX�LEZIEJJEPH�M�GSRXEMRIVRI�XMP
FV�RHFEVX�EJJEPH�TÅ�KIRFVYKWTPEHWIR�M�LIRLSPHWZMW�8MRKPIZ�/SQQYRI�SK
2�VVI�6ERKWXVYT�/SQQYRI�JVIQKÅV�EJ�8EFIP�����



��

8EFIP�����(EKVIRSZEXMSR�SK�LEZIEJJEPH�M�GSRXEMRIV�XMP�FV�RHFEVX�EJJEPH

1�RKHI�M�OK*VEOXMSR
8MRKPIZ�/SQQYRI 2�VVI�6ERKWXVYT�/SQQYRI

%RMQEPWO�QEHEJJEPH ���� �
)QFEPPEKI ������ �����
&PIIV ����� �
%ZMWIV��YKIFPEHI�SK�VIOPEQIV ����� ����
4ET ����� �����
%RHIX�TETMV ������ �����
8�N�SK�WOS ������ �����
%WOI ���� ����
�ZVMKX�EJJEPH�HEKVIRSZEXMSR ������ �����
0IKIX�N ���� �����
,NIQQITPINI ����
(EKVIRSZEXMSR�M�EPX ������ ������
,EZIEJJEPH ����� ����
8SXEP ������ ������

(IR�WEQPIHI�Q�RKHI�EJJEPH�M
GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH

������OK ������OK

(EKVIRSZEXMSR�SK�LEZIEJJEPH�M
TVSGIRX�EJ�HIR�WEQPIHI
Q�RKHI�EJJEPH�M�GSRXEMRIVIR�XMP
FV�RHFEVX�EJJEPH

��� ���

7SQ�HIX�JVIQKÅV�EJ�8EFIP������IV�HIV�IR�QEVOERX�JSVWOIP�TÅ�Q�RKHIR�EJ
HEKVIRSZEXMSR�VIKMWXVIVIX�M�GSRXEMRIVIR�XMP�FV�RHFEVX�EJJEPH�M�LIRLSPHWZMW
8MRKPIZ�/SQQYRI�SK�2�VVI�6ERKWXVYT�/SQQYRI�

(IV�IV�JSV�EPPI�JVEOXMSRIV��TÅ�R�V�PIKIX�N��M�8EFIP�����VIKMWXVIVIX�IR�WX�VVI
Q�RKHI�EJJEPH�M�8MRKPIZ�/SQQYRI�IRH�M�2�VVI�6ERKWXVYT�/SQQYRI�

*SV�JVEOXMSRIVRI�IQFEPPEKI�SK�EZMWIV��YKIFPEHI�SK�VIOPEQIV�IV�HIV�VIKMWXVIVIX
GE�����KERKI�WÅ�WXSV�IR�Q�RKHI�M�8MRKPIZ�/SQQYRI�WSQ�M�2�VVI�6ERKWXVYT
/SQQYRI�SK�JSV�JVEOXMSRIVRI��ZVMKX�EJJEPH�HEKVIRSZEXMSR��ERHIX�TETMV�WEQX
X�N�SK�WOS�FPIZ�HIV�VIKMWXVIVIX�QIVI�IRH���KERKI�WÅ�QIKIX�EJJEPH�M�GSRXEMRIVIR�M
8MRKPIZ�/SQQYRI�WSQ�M�GSRXEMRIVIR�M�2�VVI�6ERKWXVYT�/SQQYRI�

*VEOXMSRIVRI�ERMQEPWO�EJJEPH��FPIIV�SK�EJJEPH�JVE�LNIQQITPINI�FPIZ�OYR
VIKMWXVIVIX�M�GSRXEMRIVIR�M�8MRKPIZ�/SQQYRI�



��

� 6EWXITPEHWIV

(IV�FPIZ�M�JSVFMRHIPWI�QIH�YHEVFINHIPWI�EJ�1MPN�TVSNIOX�RV������������VIXXIX
LIRZIRHIPWI�XMP�ZINZ�WIRIX�M�EQXIV��LZSV�HIV�IV�OSQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV��2�WXIR�EPPI�EQXIVRIW�ZINZ�WRIV�STP]WXI��EX�HIX�ZEV�HIVIW
STJEXXIPWI��EX�HIV�IV�QIVI�EJJEPH�PERKW�ZINI�M�OSQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�IRH�M�OSQQYRIV�YHIR�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�

(IXXI�JSVLSPH�IV�YRHIVW�KX�R�VQIVI�M�R�VZ�VIRHI�TVSNIOX��ZIH�EX���EQXIV�LEV
JSVIXEKIX�VIKMWXVIVMRKIV�EJ�HIX�MRHWEQPIHI�EJJEPH�JVE�VEWXITPEHWIV�TÅ�EQXZINIRI�

(I�JIQ�EQXIV��HIV�LEV�FMHVEKIX�QIH�VIKMWXVIVMRKIV��IV�7�RHIVN]PPERHW�%QX�
*]RW�%QX��6MRKO�FMRK�%QX��:MFSVK�%QX�SK�:INPI�%QX��%J�8EFIP�����JVIQKÅV
HIX��LZMPOI�OSQQYRIV�HI���EQXIV�SQJEXXIV��SK�LZMPOI�EJ�HMWWI��HIV�LEV�IXEFPIVIX
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��3THIPMRKIR�M��LZMPOI�OSQQYRIV�HIV�LEV
IXEFPIVIX�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��IV�FEWIVIX�TÅ�STK�VIPWIR
JSVIXEKIX�M�JSVFMRHIPWI�QIH�TVSNIOXIX��HIV�PMKKIV�XMP�KVYRH�JSV�1MPN�TVSNIOX�RV�
����������

8EFIP�����3ZIVWMKX�SZIV�OSQQYRIV�M�HI���EQXIV

%QX /SQQYRIV�QIH
Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

�ZVMKI�OSQQYRIV

7�RHIVN]PPERHW�%QX 8MRKPIZ %YKYWXIRFSVK
&SZ
&VIHIFVS
&VSEKIV
'LVMWXMERWJIPH
+VEQ
+VÅWXIR
,EHIVWPIZ
,�NIV
0YRHXSJX
0�KYQOPSWXIV
2SVHFSVK
2�VVI�6ERKWXVYT
6�HHMRK
6�HIOVS
7O�VF�O
7YRHIZIH
7]HEPW
7�RHIVFSVK
8�RHIV
:SNIRW
%EFIRVEE
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%QX /SQQYRIV�QIH
Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

�ZVMKI�OSQQYRIV

6MRKO�FMRK�%QX %YPYQ�,EHIVYT
&VERHI
-OEWX
0IQZMK
9PJFSVK�:IQF

)KZEH
,IVRMRK
,SPQWPERH
,SPWXIFVS
6MRKO�FMRK
7ONIVR
7XVYIV
8L]FSV�R�,EVFS�VI
8L]LSPQ
8VIL�NI
:MHIF�O
:MRHIVYT
àWOSZ

:INPI�%QX &�VOST
)KXZIH
+MZI
2�VVI�7RIHI

&V�RHWXVYT
*VIHIVMGME
+IHZIH
,IHIRWXIH
,SVWIRW
.IPPMRK
.YIPWQMRHI
/SPHMRK
0YRHIVWOSZ
8�VVMRK�9PHYQ
:EQHVYT
:INPI

*]RW�%QX %WWIRW
&SKIRWI
)NF]
+PEQWFNIVK
7�RHIVW�
8SQQIVYT

&VSF]
)KIFNIVK
*EEFSVK
+YHQI
,EEVF]
/IVXIQMRHI
0ERKIWOSZ
1EVWXEP
1MHHIPJEVX
1YROIFS
2]FSVK
2�VVI�%EF]
3HIRWI
3XXIVYT
6MRKI
6YHO�FMRK
6]WPMRKI
7ZIRHFSVK
7]HPERKIPERH
8VERIO�V
9PPIVWPIZ
:MWWIRFNIVK
�V�WO�FMRK
�VF�O
àVWPIZ
%EVYT
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%QX /SQQYRIV�QIH
Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

�ZVMKI�OSQQYRIV

:MFSVK�%QX /NIPPIVYT &NIVVMRKFVS
*NIRHW
,ERWXLSPQ
,ZSVWPIZ
/EVYT
1SVW�
1�PHVYT
7EPPMRKWYRH
7OMZI
7T�XXVYT
7YRHW�VI
7]HXL]
8LMWXIH
8NIPI
:MFSVK
%EPIWXVYT

-RHWEQPMRK�EJ�EJJEPHIX�PERKW�EQXWZINIRI�JSVIKÅV�M�HI�JIQ�EQXIV�TÅ�XZ�VW�EJ
OSQQYRIKV�RWIVRI��SK�HIX�IV�HIVJSV�MOOI�QYPMKX�EX�JÅ�HEXE�ZIHV�VIRHI�HI
MRHZINIHI�Q�RKHIV�JVE�VEWXITPEHWIV�JSVHIPX�TÅ�OSQQYRIV��*SV�EX�OYRRI
ZYVHIVI�JSVWOIPPIR�M�EJJEPH��HIV�EJLIRXIW�JVE�VEWXITPEHWIV�M�JSVWOIPPMKI
OSQQYRIV��IV�HIV�HIVJSV�JSVIXEKIX�IR�VIKMWXVIVMRK�EJ�EJJEPH�M�JSVFMRHIPWI�QIH
MRHWEQPMRK�EJ�EJJEPH�JVE�HI�IROIPXI�VEWXITPEHWIV��(IV�IV�HIPW�VIKMWXVIVIX�EJJEPH
MRHWEQPIX�JVE�STWEQPMRKWQEXIVMIP��HIV�IV�STWXMPPIX�ZIH�VEWXITPEHWIVRI��SK�HIPW
EJJEPH��HIV�IV�LIRWXMPPIX�YHIR�JSV�STWEQPMRKWQEXIVMIPPIX�TÅ�VEWXITPEHWIVRI�

6IKMWXVIVMRKIVRI�EJ�EJJEPH�TÅ�VEWXITPEHWIV�IV�M�HI�IROIPXI�EQXIV�JSVIKÅIX�M
JSVWOIPPMKI�TIVMSHIV�M�P�FIX�EJ�JSVÅVIX�������-�XS�EQXIV��7�RHIVN]PPERHW�%QX�SK
*]RW�%QX��IV�HIV�JSVIXEKIX�VIKMWXVIVMRK�M�GE��XVI�QÅRIHIV��-�FIKKI�HMWWI�EQXIV
IV�EPPI�ZINWXV�ORMRKIV�SQJEXXIX�EJ�VIKMWXVIVMRK��,IPI�:MFSVK�%QX�SK�LIPI
6MRKO�FMRK�%QX�IV�PMKIPIHIW�H�OOIX��QIR�M�HMWWI�EQXIV�IV�VIKMWXVIVMRKIR
JSVIXEKIX�SZIV�OSVXIVI�TIVMSHIV��4Å�RSKPI�VEWXITPEHWIV�M�*]RW�%QX�SK
6MRKO�FMRK�%QX�IV�HIV�MOOI�JSVIXEKIX�VIKMWXVIVMRKIV�ZIH�EPPI�KIRRIQO�VWPIV�
(I�TÅK�PHIRHI�VEWXITPEHWIV�IV�MOOI�QIHXEKIX�M�STK�VIPWIVRI��6IKMWXVIVMRKIR�EJ
EJJEPH�M�:INPI�%QX�SQJEXXIV�HIPI�EJ�ZINRIXXIX�SK�IV�JSVIXEKIX�SZIV�JMVI�YKIV�

(IX�IV�JSVWOIPPMKX�JVE�EQX�XMP�EQX��LZSV�SJXI�HIV�MRHWEQPIW�EJJEPH�ZIH
VEWXITPEHWIV��SK�HIX�IV�PMKIPIHIW�JSVWOIPPMKX��LZMPOI�X]TIV�EJ�STWEQPMRKWQEXIVMIP
HIV�FIR]XXIW��-�RSKPI�EQXIV�MRHWEQPIW�FÅHI�EJJEPH�JVE�VEWXITPEHWIV�SK�JVE
ZINOERXIV�YHIR�JSV�VEWXITPEHWIVRI��-�ERHVI�EQXIV�QIHXEKIW�YHIPYOOIRHI�EJJEPH
JVE�VEWXITPEHWIV��:IH�VIKMWXVIVMRKIVRI�M�HIRRI�YRHIVW�KIPWI�IV�HIV�M�EPPI�JIQ
EQXIV�OYR�QIHXEKIX�EJJEPH��HIV�IV�MRHWEQPIX�ZIH�IR�VEWXITPEHW�IRXIR�JVE
STWEQPMRKWQEXIVMIPPIX�IPPIV�EJJEPH�LIRWXMPPIX�ZIH�WMHIR�EJ�STWEQPMRKWQEXIVMIPPIX
M�TSWIV�IPPIV�M�W�OOI�

��� +IRRIQJ�VIPWI�EJ�VIKMWXVIVMRKIVRI

6IKMWXVIVMRKIVRI�EJ�EJJEPH�IV�JSVIXEKIX�EJ�ZINQ�RHIRI�TÅ�HIVIW
MRHWEQPMRKWXYVI��:INQ�RHIRI�LEV�JÅIX�YHPIZIVIX�EJOV]HWRMRKWWOIQEIV��&MPEK
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VIKMWXVIVMRKIV

%WWIRW
&SKIRWI
)NF]
+PEQWFNIVK
7�RHIVW�
8SQQIVYT

&VSF]
)KIFNIVK
*EEFSVK
,³VF]
2�VVI�ÐF]
3XXIVYT
:MWWIRFNIVK
%EVYT

3HIRWI
6MRKI
6]WPMRKI
7ZIRHFSVK
ÐVWPIZ

+YHQI
/IVXIQMRHI
0ERKIWOSZ
1YROIFS
2]FSVK
6YHO�FMRK
7]HPERKIPERH
8VERIO�V
9PPIVWPIZ
�VF�O
�V�WO�FMRK
1EVWXEP

)R�STK�VIPWIV�SZIV�EJJEPH�MRHWEQPIX�JVE�STWEQPMRKWQEXIVMIP�JVIQKÅV�EJ�8EFIP
�����-�HIX�J�PKIRHI�OSQQIRXIVIW�HEXE�STKNSVX�WSQ�KIRRIQWRMX�EJ�LIRLSPHWZMW
OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�SK��ZVMKI�OSQQYRIV�



��

8EFIP�����%JJEPH�JVE�STWEQPMRKWQEXIVMIP��VIKMWXVIVIX�SZIV����YKIV�

%RXEP
STWEQPMRKW�
IRLIHIV

-RHWEQPIX
ZSPYQIR�TV�
STWEQPMRKW�
IRLIH

6IKMWXVIVIX
WSQ
VEWXITPEHW�
EJJEPH

6IKMWXVIVIX
WSQ
HEKVIRSZEXMSR

6IKMWXVIVIX
WSQ
IVLZIVZWEJJEPH

/SQQYRIV
QIH
Z�KXFEWIVIHI
MRHWEQPMRKW�
W]WXIQIV

���� ����PMXIV ��� ��� ��

�ZVMKI
OSQQYRIV

���� ����PMXIV ��� ��� ��

(IX�JVIQKÅV�EJ�8EFIP������EX�HIX�KIRRIQWRMXPMKI�ERXEP�EJ�STWEQPMRKWIRLIHIV�M
HI�XS�KVYTTIV�EJ�OSQQYRIV�PMKKIV�X�X�TÅ�LMRERHIR�����IRLIHIV�M�OSQQYRIV
QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�SK����IRLIHIV�M�HI��ZVMKI
OSQQYRIV���(IV�IV�KIRRIQWRMXPMKX�MRHWEQPIX�HSFFIPX�WÅ�QIKIX�EJJEPH�JVE
STWEQPMRKWIRLIHIV�M�OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�WSQ
M�HI��ZVMKI�OSQQYRIV�

(IX�JVIQKÅV�IRHZMHIVI��EX�����EJ�EJJEPHIX�M�OSQQYRIVRI�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�IV�VIKMWXVIVIX�WSQ�HEKVIRSZEXMSR�QSH�����M
OSQQYRIVRI�YHIR�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�

8EFIP�����%JJEPH�YHIRJSV�STWEQPMRKWQEXIVMIP��VIKMWXVIVIX�SZIV����YKIV�

%RXEP�W�OOI�YHIR
JSV�STWEQPMRKW�
QEXIVMIP

%RXEP�W�OOI�M
JSVLSPH�XMP�STWEQ�
MRKWIRLIHIV

%RXEP�TSWIV�YHIR
JSV�STWEQPMRKW�
QEXIVMIP

%RXEP�TSWIV�M
JSVLSPH�XMP�STWEQ�
PMRKWIRLIHIV

/SQQYRIV�QIH
Z�KXFEWIVIHI
MRHWEQPMRKW�
W]WXIQIV

�� ���� �� ����

�ZVMKI
OSQQYRIV

��� ���� ��� ����

%J�8EFIP�����JVIQKÅV�HIX��EX�HIV�IV�JPIVI�W�OOI�SK�TSWIV�LIRWXMPPIX�ZIH
VEWXITPEHWIVRI�M�OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IRH�M�HI
�ZVMKI�OSQQYRIV�

*SVHIPMRKIR�EJ�EJJEPHIX�TÅ�HEKVIRSZEXMSR��LEZIEJJEPH�SK�IVLZIVZWEJJEPH
JVIQKÅV�EJ�8EFIP������*SVWOIPPIR�M�JSVHIPMRKIR�TÅ�HI�XVI�EJJEPHWX]TIV�QIPPIQ
OSQQYRIV�QIH�SK�YHIR�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IV�FIKV�RWIX�

8EFIP�����*SVHIPMRK�EJ�EJJEPH�YHIR�JSV�STWEQPMRKWQEXIVMIP��VIKMWXVIVIX�SZIV����YKIV�
4VSGIRXZMW�JSVHIPMRK�EJ�EJJEPH�M
W�OOI

4VSGIRXZMW�JSVHIPMRK�EJ�EJJEPH�M
TSWIV

(EKVI�
RSZEXMSR

,EZI�
EJJEPH

)VLZIVZW�
EJJEPH

(EKVI�
RSZEXMSR

,EZI�
EJJEPH

)VLZIVZW�
EJJEPH

/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

��� �� �� ���� �� ��

�ZVMKI�OSQQYRIV ��� ��� �� ��� �� ��

6IKMWXVIVMRKIVRI�JSVIXEKIX�M�*]RW�%QX�ZMWIV��EX�HIV�EJPIZIVIW�QIVI�EJJEPH�TV�
STWEQPMRKWIRLIH�M�OSQQYRIV��HIV�LEV�IXEFPIVIX�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�IRH�M�HI��ZVMKI�OSQQYRIV��(IXXI�K�PHIV�FÅHI�JSV�EJJEPH�
HIV�MRHWEQPIW�JVE�STWEQPMRKWQEXIVMIPPIX��SK�JSV�EJJEPH��HIV�IV�LIRWXMPPIX�TÅ
VEWXITPEHWIV�YHIRJSV�STWEQPMRKWQEXIVMIPPIX�M�TSWIV�SK�W�OOI�



��

*SV�EJJEPH�MRHWEQPIX�JVE�STWEQPMRKWQEXIVMIP�IV�ERHIPIR��HIV�IV�VIKMWXVIVIX�WSQ
HEKVIRSZEXMSR�WX�VVI�M�OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IRH
M�HI��ZVMKI�OSQQYRIV�

��� 6MRKO�FMRK�%QX

%QXWZINIRI�M�6MRKO�FMRK�%QX�IV�HIPX�ST�M���VYXIV��HIV�EPPI�KIRRIQO�VIW�ÃR
KERK�TV��YKI�

4Å�VEWXITPEHWIVRI�M�6MRKO�FMRK�%QX�STWEQPIW�EJJEPH�����PMXIV�W�OOI�M�WXEXMZIV�

(IV�IV�JSVIXEKIX�VIKMWXVIVMRKIV�M�LIPI�EQXIX��SK�VIKMWXVIVMRKIVRI�IV�JSVIXEKIX�M
TIVMSHIR�JVE�SK�QIH�YKI����XMP�SK�QIH�YKI����������(IX�ZMP�WMKI�WIOW
WEQQIRL�RKIRHI�YKIV�M�QEVXW�SK�ETVMP������

:IH�IX�ERXEP�VEWXITPEHWIV�M�-OEWX�/SQQYRI�SK�0IQZMK�/SQQYRI�IV�HIV�MOOI
VIKMWXVIVIX�EJJEPH�EPPI���YKIV��(I�TÅK�PHIRHI�VEWXITPEHWIV�IV�MOOI�QIHXEKIX�M
STK�VIPWIVRI�RIHIRJSV��(IX�HVINIV�WMK�SQ����VEWXITPEHWIV�YH�EJ�M�EPX����M�-OEWX
/SQQYRI�SK���VEWXITPEHWIV�YH�EJ����M�0IQZMK�/SQQYRI��(MWWI�XS
OSQQYRIV�IV�FIKKI�FPERHX�HI���OSQQYRIV��HIV�LEV�IXEFPIVIX�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�

%J�8EFIP������JVIQKÅV�STK�VIPWIVRI�SZIV�EJJEPH�MRHWEQPIX�JVE
STWEQPMRKWQEXIVMIP�

8EFIP������%JJEPH�JVE�STWEQPMRKW�QEXIVMIP��VIKMWXVIVIX�SZIV���YKIV�

%RXEP
STWEQPMRKW�
IRLIHIV

-RHWEQPIX
ZSPYQIR�TV�
STWEQPMRKW�
IRLIH

6IKMWXVIVIX
WSQ
VEWXITPEHW�
EJJEPH

6IKMWXVIVIX
WSQ
HEKVIRSZEXMSR

6IKMWXVIVIX
WSQ
IVLZIVZWEJJEPH

/SQQYRIV
QIH
Z�KXFEWIVIHI
MRHWEQPMRKW�
W]WXIQIV

���� ����PMXIV �� ��� ��

�ZVMKI
OSQQYRIV

���� ����PMXIV ��� �� ��

(IX�JVIQKÅV�EJ�8EFIP�������EX�HIV�KIRRIQWRMXPMKX�IV�JPIVI�STWEQPMRKWIRLIHIV�M
OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IRH�M�HI��ZVMKI
OSQQYRIV��(IXXI�TÅ�XVSHW�EJ�EX����VEWXITPEHWIV�M�OSQQYRIV�QIH
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��-OEWX�/SQQYRI�SK�0IQZMK�/SQQYRI�
MOOI�IV�SQJEXXIX�EJ�VIKMWXVIVMRKIVRI��(IV�EJPIZIVIW�IR�WX�VVI�Q�RKHI������PMXIV�
EJJEPH�TV��STWEQPMRKWIRLIH�M�OSQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�IRH�M�HI��ZVMKI�OSQQYRIV������PMXIV���*SVHIPMRKIR�TÅ
EJJEPHWX]TIV�EHWOMPPIV�WMK�MOOI�Z�WIRXPMKX�M�HI�XS�KVYTTIV�EJ�OSQQYRIV�

-�8EFIP������IV�EJJEPH�JVE�MRHWEQPIHI�W�OOI�SK�TSWIV�LIRWXMPPIX�YHIR�JSV
STWEQPMRKWQEXIVMIP�STKNSVX��-�8EFIP������IV�JSVHIPMRKIR�EJ�EJJEPH�M�TSWIV�SK
W�OOI�STKNSVX�



��

8EFIP������%JJEPH�YHIR�JSV�STWEQPMRKWQEXIVMIP��VIKMWXVIVIX�SZIV���YKIV�

%RXEP�W�OOI�YHIR
JSV�STWEQPMRKW�
QEXIVMIP

%RXEP�W�OOI�M
JSVLSPH�XMP�STWEQ�
PMRKWIRLIHIV

%RXEP�TSWIV�YHIR
JSV�STWEQPMRKW�
QEXIVMIP

%RXEP�TSWIV�M
JSVLSPH�XMP�STWEQ�
PMRKWIRLIHIV

/SQQYRIV�QIH
Z�KXFEWIVIHI
MRHWEQPMRKW�
W]WXIQIV

���� ��� ��� ���

�ZVMKI�/SQQYRIV ���� ��� ��� ���

%J�8EFIP������JVIQKÅV�HIX��EX�HIV�MRHWEQPIW�JPIWX�W�OOI�TV��STWEQPMRKWIRLIH�M
OSQQYRIV��HIV�LEV�IXEFPIVIX�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��(IX�JVIQKÅV
EJ�8EFIP�������EX�ERHIPIR�EJ�EJJEPH��HIV�IV�VIKMWXVIVIX�WSQ�HEKVIRSZEXMSR��IV
WX�VWX�M�OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�

8EFIP������*SVHIPMRK�EJ�EJJEPH�YHIR�JSV�STWEQPMRKWQEXIVMIP��VIKMWXVIVIX�SZIV���YKIV�

4VSGIRXZMW�JSVHIPMRK�EJ�EJJEPH�M
W�OOI

4VSGIRXZMW�JSVHIPMRK�EJ�EJJEPH�M
TSWIV

(EKVI�
RSZEXMSR

,EZI�
EJJEPH

)VLZIVZW�
EJJEPH

(EKVI�
RSZEXMSR

,EZI�
EJJEPH

)VLZIVZW�
EJJEPH

/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQ

��� �� �� ���� �� ��

�ZVMKI�OSQQYRIV ��� �� �� ��� �� ��

7EQQIRWXMPPMRKIVRI�EJ�EJJEPH�MRHWEQPIX�M�6MRKO�FMRK�%QX�ZMWIV��EX�HIV
MRHWEQPIW�QIVI�EJJEPH�TÅ�VEWXITPEHWIV�M�OSQQYRIV��HIV�LEV�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV��*SVWOIPPIR�QIPPIQ�HI�XS�KVYTTIV�EJ�OSQQYRIV�IV�HSK
MOOI�WÅ�QEVOERX�WSQ�JSV�7�RHIVN]PPERHW�%QX�SK�*]RW�%QX��(IXXI�OER�WO]PHIW�
EX�HIV�IV�QERKI�WSQQIVLYWI�M�6MRKIO�FMRK�%QX��WI�%JWRMX������

��� :MFSVK�EQX

-�:MFSVK�%QX�MRHWEQPIW�EJJEPHIX�TÅ�JMVI�VYXIV��7SQ�STWEQPMRKWQEXIVMIP
FIR]XXIW�WXEXMZIV�QIH�����PMXIV�W�OOI��(IV�MRHWEQPIW�EJJEPH�JVE�HI�IROIPXI
VEWXITPEHWIV�IR�IPPIV�XS�KERKI�TV��YKI�

(IV�IV�JSVIXEKIX�VIKMWXVIVMRKIV�M�LIPI�:MFSVK�%QX�M�JMVI�YKIV��YKI������������SK
���������HIX�ZMP�WMKI�JMVI�TÅ�LMRERHIR�J�PKIRHI�YKIV�M�QEVXW�SK�ETVMP�

%J�8EFIP������JVIQKÅV�STK�VIPWIV�SZIV�EJJEPH�MRHWEQPIX�JVE
STWEQPMRKWQEXIVMIP�JVE�LIRLSPHWZMW�/NIPPIVYT�/SQQYRI��WSQ�IV�HIR�IRIWXI
OSQQYRI�QIH�Z�KXFEWIVIX�MRHWEQPMRKWW]WXIQ�M�EQXIX��SK�JVE�HI��ZVMKI
OSQQYRIV�M�EQXIX�

8EFIP������%JJEPH�JVE�STWEQPMRKWQEXIVMIP��6IKMWXVIVIX�SZIV���YKIV�

%RXEP
STWEQPMRKW�
IRLIHIV

-RHWEQPIX
ZSPYQIR�TV�
STWEQPMRKW�
IRLIH
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WSQ�VEWXITPEH�
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6IKMWXVIVIX
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/SQQYRI�QIH
Z�KXFEWIVIX
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W]WXIQ
�/NIPPIVYT
/SQQYRI�

�� ����PMXIV ��� ��� ��

�ZVMKI
OSQQYRIV

���� ����PMXIV ��� ��� ��



��

/NIPPIVYT�/SQQYRI�LEV�QIVI�IRH�HSFFIPX�WÅ�QERKI�VEWXITPEHWIV�WSQ
KIRRIQWRMXXIX�EJ�HI��ZVMKI�OSQQYRIV��:SPYQMRIX�EJ�EJJEPH��HIV�IV�MRHWEQPIX
JSVHIPX�TÅ�ERXEPPIX�EJ�STWEQPMRKWIRLIHIV�IV�QMRHVI�JVE�/NIPPIVYT�/SQQYRI
�����PMXIV�TV��IRLIH��IRH�JVE�HI��ZVMKI�OSQQYRIV������PMXIV�TV��IRLIH��

%RHIPIR�EJ�EJJEPH��HIV�IV�VIKMWXVIVIX�WSQ�HEKVIRSZEXMSR��IV�PMHX�WX�VVI�M
/NIPPIVYT�/SQQYRI�IRH�M�HI��ZVMKI�OSQQYRIV������QSH������

-�8EFIP������SK�8EFIP������IV�EJJEPH�LIRWXMPPIX�YHIR�JSV�STWEQPMRKWQEXIVMIPPIX
STKNSVX�

8EFIP������%JJEPH�YHIR�JSV�STWEQPMRKWQEXIVMIP��VIKMWXVIVIX�SZIV���YKIV�

%RXEP�W�OOI�YHIR
JSV�STWEQPMRKW�
QEXIVMIP

%RXEP�W�OOI�M
JSVLSPH�XMP�STWEQ�
PMRKWIRLIHIV

%RXEP�TSWIV�YHIR
JSV�STWEQPMRKW�
QEXIVMIP

%RXEP�TSWIV�M
JSVLSPH�XMP�STWEQ�
PMRKWIRLIHIV

/SQQYRI�QIH
Z�KXFEWIVIX
MRHWEQPMRKW�
W]WXIQ��/NIPPIVYT
/SQQYRI�

�� ��� � �

�ZVMKI
OSQQYRIV

���� ��� ��� ���

(IV�IV�LIRWXMPPIX�HSFFIPX�WÅ�QERKI�W�OOI�QIH�EJJEPH�M�/NIPPIVYT�/SQQYRI
WSQ�KIRRIQWRMXXIX�M�HI��ZVMKI�OSQQYRIV��7EQQIRLSPHIW�ERXEPPIX�EJ�W�OOI
QIH�ERXEPPIX�EJ�STWEQPMRKWIRLIHIV��IV�HIV�HSK�MOOI�Z�WIRXPMK�JSVWOIP��%J�8EFIP
�����JVIQKÅV�HIX��EX�HIV�IV�WXSV�JSVWOIP�TÅ�MRHLSPHIX�EJ�W�OOI��HIV�TPEGIVIW�TÅ
VEWXITPEHWIV�M�/NIPPIVYT�/SQQYRI��SK�W�OOI��HIV�LIRWXMPPIW�TÅ�VEWXITPEHWIV�M
VIWXIR�EJ�EQXIX������EJ�W�OOIRI�M�/NIPPIVYT�/SQQYRI�MRHILSPHX
HEKVIRSZEXMSR�QSH�OYR�����M�HI��ZVMKI�OSQQYRIV��(IX�IV�TVMQ�VX
LEZIEJJEPH��HIV�IV�LIRWXMPPIX�M�HI��ZVMKI�OSQQYRIV��(IV�IV�MOOI�ERKMZIX
TVSGIRXZMW�JSVHIPMRK�EJ�EJJEPHWX]TIV�M�TSWIV�M�/NIPPIVYT�/SQQYRI��HE�HIV�MOOI
IV�VIKMWXVIVIX�LIRWXMPPIHI�TSWIV�ZIH�VEWXITPEHWIV�M�HIRRI�OSQQYRI�

8EFIP������*SVHIPMRK�EJ�EJJEPH�YHIR�JSV�STWEQPMRKWQEXIVMIP��VIKMWXVIVIX�SZIV���YKIV�

/SQQYRI 4VSGIRXZMW�JSVHIPMRK�EJ�EJJEPH�M
W�OOI

4VSGIRXZMW�JSVHIPMRK�EJ�EJJEPH�M
TSWIV

(EKVI�
RSZEXMSR

,EZI�
EJJEPH

)VLZIVZW�
EJJEPH

(EKVI�
RSZEXMSR

,EZI�
EJJEPH

)VLZIVZW�
EJJEPH

/SQQYRI�QIH�Z�KXFEWIVIX
MRHWEQPMRKWW]WXIQ��/NIPPIVYT
/SQQYRI�

��� ��� �� � � �

�ZVMKI�OSQQYRIV ��� ��� �� ��� ��� ��

(IX�JVIQKÅV�EJ�8EFIP�������EX�HIV�IV�QIVI�IRH�HSFFIPX�WÅ�QERKI
STWEQPMRKWIRLIHIV�M�/NIPPIVYT�/SQQYRI�WSQ�HIX�KIRRIQWRMXPMKI�ERXEP�JSV�HI
�ZVMKI�OSQQYRIV��*SV�EX�XEKI�L�NHI�JSV�HIXXI�IV�Q�RKHIR�EJ�EJJEPH�MRHWEQPIX
JVE�STWEQPMRKWQEXIVMIPPIX�M�8EFIP������STKNSVX�M�JSVLSPH�XMP�ERXEPPIX�EJ
MRHF]KKIVI�SK�ERXEPPIX�EJ�FSPMKIV��,IVEJ�JVIQKÅV�HIX��EX�HIV�MRHWEQPIW�R�WXIR
HSFFIPX�WÅ�QIKIX�EJJEPH�TV��FSPMK�SK�TV��MRHF]KKIV�JVE�/NIPPIVYT�/SQQYRI
WSQ�JVE�HI��ZVMKI�OSQQYRIV�



��

8EFIP������%JJEPHWQ�RKHIV�STKNSVX�M�JSVLSPH�XMP�MRHF]KKIVI�SK�FSPMKIV

%RXEP�FSPMKIV�� &IJSPORMRK�� %JJEPH
MRHWEQPIX�JVE
STWEQPMRKW�
QEXIVMIP

%JJEPH�TV��FSPMK %JJEPH�TV�
MRHF]KKIV

/SQQYRI�QIH
Z�KXFEWIVIX
MRHWEQPMRKW�
W]WXIQ
�/NIPPIVYT
/SQQYRI�

����� ������ �������PMXIV ����PMXIV ����PMXIV

�ZVMKI
/SQQYRIV��M
EPX�

������ ������� ��������PMXIV ����PMXIV ����PMXIV

3TK�VIPWIVRI�JVE�:MFSVK�%QX�ZMWIV��EX�Q�RKHIR�EJ�EJJEPH�STKNSVX�TV�
STWEQPMRKWIRLIH�IV�WX�VWX�M�OSQQYRIV��HIV�MOOI�LEV�IXEFPIVIX�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV��(IV�IV�MQMHPIVXMH�JPIVI�STWEQPMRKWIRLIHIV�M�OSQQYRIR�
WSQ�LEV�Z�KXFEWIVIX�MRHWEQPMRKWW]WXIQ��/NIPPIVYT�/SQQYRI��IRH�HIX
KIRRIQWRMXPMKI�ERXEP�M�HI��ZVMKI�OSQQYRIV������QSH��������3TK�VIW
EJJEPHWQ�RKHIR�M�JSVLSPH�XMP�MRHF]KKIVXEP�SK�ERXEPPIX�EJ�FSPMKIV��IV
EJJEPHWQ�RKHIVRI�M�/NIPPIVYT�/SQQYRI�Z�WIRXPMKX�WX�VVI�IRH
EJJEPHWQ�RKHIVRI�M�HI��ZVMKI�OSQQYRIV�

(EKVIRSZEXMSR�YHK�V�IR�WX�VVI�ERHIP�EJ�HIX�EJJEPH��HIV�MRHWEQPIW�JVE�/NIPPIVYT
/SQQYRI�IRH�EJ�HIX�EJJEPH��HIV�MRHWEQPIW�M�HI��ZVMKI�OSQQYRIV�

��� :INPI�%QX

-�:INPI�%QX�MRHWEQPIW�EJJEPH�JVE�VEWXITPEHWIV�IR�KERK�LZIV�YKI��7SQ
STWEQPMRKWQEXIVMIP�FIR]XXIW�WXEXMZIV�XMP�����PMXIV�W�OOI�

(IV�IV�MOOI�JSVIXEKIX�VIKMWXVIVMRKIV�M�LIPI�EQXIX��9HZ�PKIPWIR�EJ�LZMPOI
VEWXITPEHWIV��HIV�IV�SQJEXXIX�EJ�VIKMWXVIVMRKIV��IV�JSVIXEKIX�EJ�:%I�E�W��WSQ
JSVIWXÅV�MRHWEQPMRK�EJ�EJJEPH�JVE�VEWXITPEHWIVRI�M�EQXIX��%J�8EFIP������JVIQKÅV�
LZMPOI�OSQQYRIV�HIV�IV�SQJEXXIX�EJ�VIKMWXVIVMRKIVRI��(IV�IV�MOOI�VIKMWXVIVIX
EJJEPH�JVE�EPPI�VEWXITPEHWIV�M�HI�TÅK�PHIRHI�OSQQYRIV�

6IKMWXVIVMRKIVRI�M�:INPI�%QX�IV�JSVIXEKIX�M�JMVI�JSVWOIPPMKI�YKIV��(IX�HVINIV�WMK
SQ�YKIVRI������������SK����������(IX�ZMP�WMKI�M�JMVI�MOOI�WEQQIRL�RKIRHI
YKIV�M�QEVXW�SK�ETVMP������

8EFIP������/SQQYRIV�SQJEXXIX�EJ�VIKMWXVIVMRKIVRI

/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

�ZVMKI�OSQQYRIV

(IPZMWX�SQJEXXIX�EJ
VIKMWXVIVMRKIV

(IPZMWX�SQJEXXIX�EJ
VIKMWXVIVMRKIV

-OOI�SQJEXXIX�EJ�VIKMWXVIVMRKIV

&�VOST
)KXZIH
+MZI
2V��7RIHI

*VIHIVMGME
/SPHMRK
:EQHVYT
:INPI

&V�RHWXVYT
+IHZIH
8�VVMRK�9PHYQ
,SVWIRW
.IPPMRK
,IHIRWXIH
.YIPWQMRHI
0YRHIVWOSZ

�������������������������������������������������
���(ERQEVOW�7XEXMWXMO��7XEXMWXMWOI�HEXE�SQ�FIJSPORMRK�SK�FSPMKJSVHIPMRK�TV�����NERYEV
�����
���(ERQEVOW�7XEXMWXMO��&IJSPORMRKIR�M�F]SQVÅHIV�SK�PERHHMWXVMOXIV�TV�����NERYEV������



��

3TK�VIPWI�SZIV�EJJEPH�MRHWEQPIX�JVE�STWEQPMRKWQEXIVMIP�JVIQKÅV�EJ�8EFIP�����

8EFIP������%JJEPH�JVE�STWEQPMRKWQEXIVMIP��VIKMWXVIVIX�SZIV���YKIV�

%RXEP
STWEQPMRKW�
IRLIHIV

-RHWEQPIX
ZSPYQIR�TV�
STWEQPMRKW�
IRLIH

6IKMWXVIVIX
WSQ
VEWXITPEHW�
EJJEPH

6IKMWXVIVIX
WSQ
HEKVIRSZEXMSR

6IKMWXVIVIX
WSQ
IVLZIVZWEJJEPH

/SQQYRIV
QIH
Z�KXFEWIVIHI
MRHWEQPMRKW�
W]WXIQIV

���� ����PMXIV ��� ��� ��

�ZVMKI
OSQQYRIV

���� ����PMXIV ��� ��� ��

(IV�IV�KIRRIQWRMXPMKX�JPIVI�STWEQPMRKWIRLIHIV�QIH�M�VIKMWXVIVMRKIVRI�JVE
OSQQYRIV�QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IRH�JVE�HI��ZVMKI
OSQQYRIV�����QSH������1�RKHIR�EJ�EJJEPH�M�JSVLSPH�XMP�ERXEPPIX�EJ
STWEQPMRKWIRLIHIV�IV�QMRHVI�M�OSQQYRIVRI�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV������PMXIV��IRH�M�HI��ZVMKI�OSQQYRIV������PMXIV��
*SVHIPMRKIR�TÅ�X]TIV�EJ�EJJEPH�M�HI�XS�KVYTTIV�EJ�OSQQYRIV�IV�QIKIX�IRW�

8EFIP������%JJEPH�YHIR�JSV�STWEQPMRKWQEXIVMIP��6IKMWXVIVIX�SZIV���YKIV�

%RXEP�W�OOI�YHIR
JSV�STWEQPMRKW�
QEXIVMIP

%RXEP�W�OOI�M
JSVLSPH�XMP�STWEQ�
PMRKWIRLIHIV

%RXEP�TSWIV�YHIR
JSV�STWEQPMRKW�
QEXIVMIP

%RXEP�TSWIV�M
JSVLSPH�XMP�STWEQ�
PMRKWIRLIHIV

/SQQYRIV�QIH
Z�KXFEWIVIHI
MRHWEQPMRKW�
W]WXIQIV

���� ��� ��� ���

�ZVMKI
OSQQYRIV

���� ��� ��� ���

1�RKHI�SK�X]TIV�EJ�EJJEPH�LIRWXMPPIX�M�TSWIV�SK�W�OOI�YHIR�JSV
STWEQPMRKWQEXIVMIPPIX�JVIQKÅV�EJ�8EFIP������SK�8EFIP�������(IV�IV�LIRWXMPPIX
HIX�QMRHWXI�ERXEP�W�OOI�TV��STWEQPMRKWIRLIH�M�OSQQYRIV��HIV�LEV�IXEFPIVIX
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��%RHIPIR�EJ�HEKVIRSZEXMSR�IV�SQXVIRX�PMKI
WXSV�M�HI�XS�KVYTTIV�EJ�OSQQYRIV�

8EFIP������*SVHIPMRK�EJ�EJJEPH�YHIR�JSV�STWEQPMRKWQEXIVMIP��6IKMWXVIVIX�SZIV���YKIV�

4VSGIRXZMW�JSVHIPMRK�EJ�EJJEPH�M
W�OOI

4VSGIRXZMW�JSVHIPMRK�EJ�EJJEPH�M
TSWIV

(EKVI�
RSZEXMSR

,EZI�
EJJEPH

)VLZIVZW�
EJJEPH

(EKVI�
RSZEXMSR

,EZI�
EJJEPH

)VLZIVZW�
EJJEPH

/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

��� �� �� ���� �� ��

�ZVMKI�OSQQYRIV ��� ��� �� ���� �� ��

-�VIWYPXEXIVRI�JVE�:INPI�%QX�IV�HIV�MOOI�RSKIX��HIV�X]HIV�TÅ��EX�HIV�EJPIZIVIW
QIVI�HEKVIRSZEXMSR�TÅ�VEWXITPEHWIVRI�M�OSQQYRIV��HIV�LEV�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�IRH�M�HI��ZVMKI�OSQQYRIV��%RXEPPIX�EJ
STWEQPMRKWIRLIHIV�M�HI�XS�KVYTTIV�EJ�OSQQYRIV�IV�QIKIX�JSVWOIPPMKI��(IX�IV
MOOI�QYPMKX�EX�STK�VI�Q�RKHIVRI�M�JSVLSPH�XMP�MRHF]KKIVXEP�IPPIV�ERXEP�EJ
FSPMKIV��HE�VIKMWXVIVMRKIVRI�MOOI�H�OOI�LIPI�OSQQYRIV��QIR�OYR�HIPI�EJ
OSQQYRIV�



��

àVWEKIR�XMP��EX�HIV�MOOI�MRHWEQPIW�QIVI�EJJEPH�M�OSQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV�IRH�M�HI��ZVMKI�OSQQYRIV��OER�Z�VI��EX�HIV�IV�QIKIX
XVEJMO�M�HIX�TÅK�PHIRHI�SQVÅHI��WI�%JWRMX�������SK�EX�HI�MRHKÅIRHI
OSQQYRIV��HIV�MOOI�LEV�IXEFPIVIX�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��LEV
REFSOSQQYRIV��HIV�LEV�IXEFPIVIX�WÅHERRI�W]WXIQIV�

��� 7EQQIRWXMPPMRK�SK�WEQPIX�ZYVHIVMRK

(IV�IV�VIKMWXVIVIX�MRHWEQPIHI�Q�RKHIV�EJ�EJJEPH�JVE�VEWXITPEHWIV�M���JSVWOIPPMKI
EQXIV��(IV�IV�OYR�VIKMWXVIVIX�EJJEPH�JVE�VEWXITPEHWIV�PERKW�EQXWZINI�SK�WÅPIHIW
MOOI�EJJEPH�LIRWXMPPIX�ZIH�ERHVI�ZINI�IPPIV�M�KV�JXIV�YHIR�JSV�VEWXITPEHWIV�PERKW
EQXWZINIRI��%JJEPH�LIRWXMPPIX�M�WOSZI�SK�PMKRIRHI�SQVÅHIV�IV�LIPPIV�MOOI
MRHHVEKIX�

(IV�JSVIOSQQIV�JSVWOIPPMKI�X]TIV�EJ�EJJEPH�ZIH�VEWXITPEHWIV��(IX�OER�Z�VI
EJJEPH�JVE�O�VIXYVIR��LIV�FIR�ZRX�WSQ�VEWXITPEHWEJJEPH��IPPIV�HIX�OER�Z�VI
ERHIX�EJJEPH�J\�LEZIEJJEPH��IVLZIVZWEJJEPH�IPPIV�HEKVIRSZEXMSR�

8]TIR�EJ�HIX�VIKMWXVIVIHI�EJJEPH�IV�FIL�JXIX�QIH�YWMOOIVLIH��(IPW�IV�HIX�OYR
HIX�W]RPMKI�EJJEPH��HIV�IV�ZYVHIVIX�HIPW�OER�HIX�Z�VI�ZERWOIPMKX�EX�FIH�QQI
LZMPOIR�X]TI�EJJEPH�HIV�IV�XEPI�SQ��0MKIPIHIW�IV�HI�VIKMWXVIVIHI�EJJEPHWQ�RKHIV
JVE�STWEQPMRKWQEXIVMIPPIX�FIL�JXIX�QIH�YWMOOIVLIH��(IX�LEV�OYR�Z�VIX�QYPMKX
EX�ERKMZI�Q�RKHIV�WSQ�XSQQI��LEPZJYPHI�IPPIV�JYPHI�STWEQPMRKWIRLIHIV�
(MWWI�ERKMZIPWIV�ZMP�PMKIPIHIW�Z�VI�FEWIVIX�TÅ�HIR�IROIPXI�ZINQERHW�ZYVHIVMRK�

1�RKHIR�EJ�VEWXITPEHWEJJEPH�ZMP�EJL�RKI�EJ��LZIQ�SK�LZSV�QERKI�HIV
FIR]XXIV�VEWXITPEHIVRI��SK�M�LZMPOIR�WEQQIRL�RK�VEWXITPEHWIR�FIR]XXIW��(MWWI
JSVLSPH�IV�MOOI�QIHXEKIX�M�R�VZ�VIRHI�TVSNIOX�

%JJEPH��HIV�LIRWXMPPIW�ZIH�VEWXITPEHWIV��OER�WXEQQI�JVE�LYWWXERHI�M�HIR
TÅK�PHIRHI�OSQQYRI��REFSOSQQYRIR�IPPIV�ERHVI�OSQQYRIV��1�RKHIR�EJ
EJJEPH��HIV�IJXIVPEHIW�TÅ�VEWXITPEHWIV��OER�WÅPIHIW�EJL�RKI�EJ��LZSV�QERKI
LYWWXERHI�HIV�IV�M�HIR�TÅK�PHIRHI�OSQQYRI��WEQX�LZSV�XMPK�RKIPMKI
VEWXITPEHWIVRI�IV��1�RKHIR�SK�X]TIR�EJ�IVLZIVZ�M�SQVÅHIX�ZMP�PMKIPIHIW�OYRRI
LEZI�FIX]HRMRK�JSV�EJJEPHIX�

8YVMWQI�SK�W�VPMKX�WSQQIVLYWI�OER�PMKIPIHIW�TÅZMVOI�Q�RKHIR�EJ�EJJEPH��HIV
TPEGIVIW�TÅ�VEWXITPEHWIV��4Å�VEWXITPEHWIV�M�OSQQYRIV�QIH�QERKI
WSQQIVLYWI�SK�OSQQYRIV�QIH�XVEJMO�XMP�SK�JVE�WSQQIVLYWI��ZMP�HIV�X]TMWO
Z�VI�IR�HIP�HEKVIRSZEXMSR�JVE�WSQQIVLYWIRI��(IRRI�Q�RKHI�ZMP�EJL�RKI�EJ
ÅVWXMH�W�WSR�

/EVEOXIVIR�EJ�MRHWEQPMRKWW]WXIQIVRI�M�HI��ZVMKI�OSQQYRIV��HIX�ZMP�WMKI�M
OSQQYRIV��HIV�MOOI�LEV�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��IV�MOOI�ZYVHIVIX�M
R�VZ�VIRHI�TVSNIOX��(MWWI�OSQQYRIVW�JSVLSPH�ZIHV�VIRHI�MRHWEQPMRK�EJ
HEKVIRSZEXMSR�WEQX�QYPMKLIHIV�JSV�EX�OSQQI�EJ�QIH�ERHIX�EJJEPH�J\
LEZIEJJEPH��WXSVWOVEPH��EZMWIV�SK�KPEW�QZ���OER�LEZI�FIX]HRMRK�JSV�JSVLSPHIRI
ZIHV�VIRHI�EJJEPH�TÅ�VEWXITPEHWIV�M�HMWWI�OSQQYRIV��(MWWI�JSVLSPH�IV�MOOI
MRHHVEKIX�M�WEQQIRWXMPPMRKIVRI�

6IWYPXEXIVRI�EJ�VIKMWXVIVMRKIVRI�IV�WEQQIRJEXXIX�M�8EFIP������SK�8EFIP������
(I�IROIPXI�EQXIV�FIWOVMZIW�RIHIRJSV�



��

8EFIP������3ZIVWMKX�SZIV�EJJEPHWQ�RKHIV�TV��STWEQPMRKWIRLIH�M�HI���EQXIV

-RHWEQPIX
ZSPYQIR�TV�
STWEQPMRKW�
IRLIH

%RXEP�W�OOI�M
JSVLSPH�XMP
STWEQPMRKW�
IRLIHIV

%RXEP�TSWIV�M
JSVLSPH�XMP
STWEQPMRKW�
IRLIHIV

6IKMWXVIVIX
SZIV

7�RHIVN]PPERHW�%QX
/SQQYRI�QIH�Z�KXFEWIVIX
MRHWEQPMRKWW]WXIQ��8MRKPIZ�

������PMXIV ��� ��� ��YKIV

�ZVMKI�/SQQYRIV ������PMXIV ��� ��� ��YKIV
2�VVI�6ERKWXVYT�/SQQYRI ����PMXIV ��� ��� ��YKIV

*]RW�%QX
/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

����PMXIV ��� ��� ���YKIV

�ZVMKI�OSQQYRIV ����PMXIV ��� ��� ���YKIV

6MRKO�FMRKW�%QX
/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

����PMXIV ��� ��� ��YKIV

�ZVMKI�OSQQYRIV ����PMXIV ��� ��� ��YKIV

:MFSVK�%QX
/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

����PMXIV ��� � ��YKIV

�ZVMKI�OSQQYRIV ����PMXIV ��� ��� ��YKIV

:INPI�%QX
/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

����PMXIV ��� ��� ��YKIV

�ZVMKI�OSQQYRIV ����PMXIV ��� ��� ��YKIV

8EFIP������*SVHIPMRK�EJ�EJJEPH�LIRWXMPPIX�M�W�OOI�YHIRJSV�STWEQPMRKWQEXIVMIP

(EKVIRSZEXMSR ,EZIEJJEPH )VLZIVZWEJJEPH
7�RHIVN]PPERHW�%QX
/SQQYRI�QIH�Z�KXFEWIVIX
MRHWEQPMRKWW]WXIQ��8MRKPIZ�

��� ��� ��

�ZVMKI�/SQQYRIV ��� ��� ��
2�VVI�6ERKWXVYT�/SQQYRI ��� ��� ���

*]RW�%QX
/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

��� �� ��

�ZVMKI�OSQQYRIV ��� ��� ��

6MRKO�FMRKW�%QX
/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

��� �� ��

�ZVMKI�OSQQYRIV ��� �� ��

:MFSVK�%QX
/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

��� ��� ��

�ZVMKI�OSQQYRIV ��� ��� ��

:INPI�%QX
/SQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV

��� �� ��

�ZVMKI�OSQQYRIV ��� ��� ��

3TK�VIPWIVRI�JVE�7�RHIVN]PPERHW�%QX�SK�JVE�*]RW�%QX�ZMWIV��EX�HIV�M�HMWWI�XS
EQXIV�MRHWEQPIW�Z�WIRXPMKX�QIVI�EJJEPH�JVE�VEWXITPEHWIV�M�OSQQYRIV�QIH
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IRH�JVE�VEWXITPEHWIV�M�HI��ZVMKI�OSQQYRIV�
(IXXI�K�PHIV�FÅHI�EJJEPH�MRHWEQPIX�JVE�STWEQPMRKWQEXIVMIP��SK�EJJEPH��HIV�IV
LIRWXMPPIX�M�TSWIV�SK�W�OOI�YHIRJSV�STWEQPMRKWQEXIVMIPPIX��-�FIKKI�EQXIV�IV�IR



��

WX�VVI�ERHIP�EJ�EJJEPHIX�VIKMWXVIVIX�WSQ�HEKVIRSZEXMSR�M�HI�OSQQYRIV��HIV�LEV
IXEFPIVIX�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��IRH�M�HI��ZVMKI�OSQQYRIV�

-�6MRKO�FMRK�%QX�IV�HIV�MRHWEQPIX�QIVI�EJJEPH�TV��STWEQPMRKWIRLIH�M�HI
OSQQYRIV��HIV�LEV�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��IRH�M�OSQQYRIV��HIV
MOOI�LEV�IX�WÅHERX�W]WXIQ��*SVWOIPPIRI�IV�HSK�MOOI�WÅ�QEVOERXI�WSQ�M
7�RHIVN]PPERHW�%QX�SK�*]RW�%QX��(I�JSVLSPHWQ�WWMKX�WXSVI�Q�RKHI�EJJEPH
JVE�OSQQYRIV��HIV�MOOI�LEV�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��OER�WO]PHIW�
EX�HIV�PMKKIV�IR�HIP�WSQQIVLYWI�M�HMWWI�OSQQYRIV��-J�PKI�IR�STK�VIPWI�JVE
(ERQEVOW�7XEXMWXMO���JVE������IV�HIV�M�EPX�������WSQQIVLYWI�M�HI���OSQQYRIV
QIH�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IPPIV�KIRRIQWRMXPMKX�����WSQQIVLYWI
TV��OSQQYRI��(I�XMPWZEVIRHI�ERXEP�M�HI��ZVMKI�OSQQYRIV��HIV�MRHKÅV��IV
�������WSQQIVLYWI�M�EPX�IPPIV�KIRRIQWRMXPMKX�����WSQQIVLYWI�TV��OSQQYRI�
6IKMWXVIVMRKIVRI�EJ�EJJEPH�JVE�VEWXITPEHWIV�IV�JSVIXEKIX�M�YKIVRI����XMP��������
�JSVÅVWYKIV�JVIQ�XMP�TÅWOIR���(IX�IV�QYPMKX��EX�HIV�IV�VIKMWXVIVIX�IR�HIP
HEKVIRSZEXMSR�JVE�WSQQIVLYWI�M�HIRRI�TIVMSHI�

3TK�VIPWIVRI�JVE�:MFSVK�%QX�ZMWIV�PMKIPIHIW�EX�HIV�LIRWXMPPIW�QIVI�EJJEPH�TÅ
VEWXITPEHWIV�M�OSQQYRIR�QIH�Z�KXFEWIVIX�MRHWEQPMRKWW]WXIQ��/NIPPIVYT
/SQQYRI��IRH�M�HI��ZVMKI�OSQQYRIV��(SK�K�PHIV�HIRRI�OSROPYWMSR�MOOI
RÅV�EJJEPHWQ�RKHIR�W�XXIW�M�JSVLSPH�XMP�ERXEPPIX�EJ�STWEQPMRKWIRLIHIV�
-QMHPIVXMH�IV�ERXEPPIX�EJ�STWEQPMRKWIRLIHIV�QIKIX�WX�VVI�M�/NIPPIVYT
/SQQYRI�IRH�M�HI��ZVMKI�OSQQYRIV��7�XXIW�EJJEPHWQ�RKHIR�M�JSVLSPH�XMP
MRHF]KKIVXEPPIX�IV�HIV�Z�WIRXPMKX�QIVI�EJJEPH�M�/NIPPIVYT�/SQQYRI�IRH�M�HI
�ZVMKI�OSQQYRIV��%RHIPIR�EJ�EJJEPHIX�HIV�IV�VIKMWXIVIX�WSQ�HEKVIRSZEXMSR�IV
SKWÅ�M�:MFSVK�%QX�WX�VWX�M�OSQQYRIR�QIH�Z�KXFEWIVIX�MRHWEQPMRKWW]WXIQ�

-�:INPI�%QX�IV�HIV�R�WXIR�MOOI�JSVWOIP�TÅ�MRHWEQPIHI�Q�RKHIV�SK�X]TIV�JVE�HI
XS�KVYTTIV�EJ�OSQQYRIV��(IV�IV�MRHWEQPIX�QIWX�EJJEPH�TV��STWEQPMRKWIRLIH�M
OSQQYRIV�HIV�MOOI�LEV�IXEFPIVIX�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV��/YR�IR
HIP�EJ�EQXIX�SQJEXXIX�EJ�VIKMWXVIVMRKIVRI��(I�JMVI�OSQQYRIV��HIV�LEV
Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�IV�EPPI�SQJEXXIX�EJ�VIKMWXVIVMRKIV�
(IVYHSZIV�IV�OSQQYRIVRI�*VIHIVMGME��/SPHMRK��:EQHVYT�SK�:INPI�QIH�M
VIKMWXVIVMRKIVRI��(I�JMVI�WMHWXR�ZRXI�OSQQYRIV�PMKKIV�M�IX�SQVÅHI�QIH�IR�HIP
XVEJMO��SK�HI�XVI�EJ�HIQ�IV�REFSOSQQYRIV�XMP�OSQQYRIV�QIH�Z�KXFEWIVIHI
MRHWEQPMRKWW]WXIQIV��àVWEKIR��XMP�EX�HIV�MOOI�IV�WX�VVI�JSVWOIPPI�TÅ�HI�XS
KVYTTIV�EJ�OSQQYRIV�OER�Z�VI��EX�EJJEPH�JVE�IR�OSQQYRI�TPEGIVIW�ZIH
VEWXITPEHWIV�M�IR�ERHIR�OSQQYRI��(IX�IV�WÅPIHIW�QYPMKX�EX�IR�HIP�EJ�HIX�EJJEPH
HIV�MRHWEQPIW�JVE�OSQQYRIV��HIV�MOOI�LEV�Z�KXFEWIVIHI�MRHWEQPMRKWW]WXIQIV�
WXEQQIV�JVE�OSQQYRIV��HIV�LEV�IX�WÅHERX�W]WXIQ��(IX�IV�MOOI�QYPMKX�EX
STK�VI�EJJEPHWQ�RKHIVRI�JVE�:INPI�%QX�M�JSVLSPH�XMP�ERXEPPIX�EX�MRHF]KKIVI
IPPIV�FSPMKIV��HE�HIX�OYR�IV�HIPI�EJ�HI�TÅK�PHIRHI�OSQQYRIV��HIV�IV�SQJEXXIX
EJ�VIKMWXVIVMRKIV�

�������������������������������������������������
���(ERQEVOW�7XEXMWXMO��7XEXMWXMWOI�HEXE�SQ�FIJSPORMRK�SK�FSPMKJSVHIPMRK�TV�����NERYEV
�����



&MPEK�%

��

Opgørelse for 32 husstande med affald opsamlet over 4 uger

%J�8EFIP���JVIQKÅV�HIPW�IR�WIPZWX�RHMK�STK�VIPWI�JSV��HI����LYWWXERHI��LZSV

EJJEPH�IV�STWEQPIX�SZIV���YKIV��HIPW�IR�STK�VIPWI�IOWOPYWMZI�EJJEPH�JVE�HMWWI���

LYWWXERHI�SK�IRHIPMK�IR�WEQPIX�STK�VIPWI�JSV�WEQXPMKI�����LYWWXERHI��(I���

LYWWXERHI�YHK�V�����EJ�WEQXPMKI�LYWWXERHI�SQJEXXIX�EJ�EJJEPHWEREP]WIR�

7SQ�HIX�JVIQKÅV�EJ�8EFIP���EHWOMPPIV�HIR�KIRRIQWRMXPMKI�Q�RKHI��HIV�IV

MRHWEQPIX�JVE�HI����LYWWXERHI��LZSV�EJJEPHIX�IV�STWEQPIX�SZIV���YKIV��WMK

Z�WIRXPMKX�JVE�Q�RKHIR�MRHWEQPIX�LSW�HI��ZVMKI�LYWWXERHI�

8EFIP���3TK�VIPWI�J�V�WSVXIVMRK��3TWEQPMRK�M�LIRLSPHWZMW���YKIV�SK���YKIV�

/K�M�EPX %RXEP�LYWWXERHI %RXEP�YKIV /K�TV��LYWWXERH
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