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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

*SVQÅPIX�QIH�HIRRI�YRHIVW�KIPWI�ZEV�EX�JEWXP�KKI�HIR�QMOVSFMSPSKMWOI
OZEPMXIX�EJ�STWEQPIX�SK�PEKVIX�YVMR�JVE�WITEVEXMSRWXSMPIXXIV�

(IV�IV�M�YRHIVW�KIPWIR�MOOI�YHJ�VX�WXYHMIV�EJ�SZIVPIZIPWI�EJ�WQMXWXSJJIV�TÅ
PERHFVYKWNSVH�SK�EJKV�HIV��PMKIWSQ�HIV�MOOI�IV�YHJ�VX�IR�IKIRXPMK
VMWMOSZYVHIVMRK�TÅ�KIRERZIRHIPWI�EJ�YVMR��7MHWXR�ZRXI�YHJ�VIW�SK�VETTSVXIVIW
M�IR�WIPZWX�RHMK�VETTSVX�JMRERWMIVIX�EJ�1MPN�WX]VIPWIR��2�VZ�VIRHI
QMOVSFMSPSKMWOI�VETTSVX�IV�IR�HIPVETTSVX�YRHIV�8IQE���TVSNIOXIX�z:YVHIVMRK
EJ�QYPMKLIHIV�SK�FIKV�RWRMRKIV�JSV�VIGMVOYPIVMRK�EJ�R�VMRKWWXSJJIV�JVE�F]�XMP
PERHz��*SVIOSQWX�SK�SZIVPIZIPWI�EJ�ZMVYW�M�YVMR�IV�MOOI�YRHIVW�KX��)R
WIPZWX�RHMK�YRHIVW�KIPWI�YHJ�VX�EJ�7XEXIRW�7IVYQ�-RWXMXYX�QIH�JMRERWMIVMRK�JVE
1MPN�WX]VIPWIR�ZMP�FIWOVMZI�SZIVPIZIPWI�EJ�ZMVYW�M�PEKVIX�YVMR�

4PERP�KRMRK�SK�FILERHPMRK�EJ�HEXE�FPIZ�YHJ�VX�EJ�-RWXMXYX�JSV�:IXIVMR�V
1MOVSFMSPSKM��(IR�/KP��:IXIVMR�V��SK�0ERHFSL�NWOSPI��/:0���PMKIWSQ
MRWXMXYXXIX�SKWÅ�YHJ�VXI�HI�IOWTIVMQIRXIPPI�YRHIVW�KIPWIV��63:)78%�1MPN�
-�7��2�WXZIH�ZEVIXSK�TV�ZIMRHWEQPMRK�SK�QMOVSFMSPSKMWOI�EREP]WIV�JVE�HI
HIPXEKIRHI�TVSNIOXIV��7TIGMJMOOI�EREP]WIV�JSV�TEVEWMXXIV�FPIZ�YHJ�VX�EJ�7XEXIRW
7IVYQ�-RWXMXYX�SK�7XEXIRW�:IXIVMR�VI�7IVYQPEFSVEXSVMYQ�

7X]VIKVYTTIR�XMP�HIRRI�YRHIVW�KIPWI�IV�MHIRXMWO�QIH�WX]VIKVYTTIR�M�8IQE��
TVSNIOXIX�z:YVHIVMRK�EJ�QYPMKLIHIV�SK�FIKV�RWRMRKIV�JSV�VIGMVOYPIVMRK�EJ
R�VMRKWWXSJJIV�JVE�F]�XMP�PERHz�

*�PKIRHI�LEV�WTIGMJMOX�HIPXEKIX�M�VÅHKMZRMRK�EJ�HI�QMOVSFMSPSKMWOI
YRHIVW�KIPWIV�

0MRHE�&EKKI��H]VP�KI��1MPN�WX]VIPWIR�
4IV�:EKR�,ERWIR��IQFIHWP�KI�
/MVWXIR�7GLQMHX��IQFIHWP�KI
%RHIVW�(EPWKEEVH��H]VP�KI��PIOXSV��-RWXMXYX�JSV�:IXIVMR�V�1MOVSFMSPSKM��/:0�
-RKI�8EVRS[��H]VP�KI��JSVWORMRKWEWWMWXIRX��-RWXMXYX�JSV�:IXIVMR�V
1MOVSFMSPSKM��/:0�
7MQSR�;VMWFIVK��LSVXSRSQ��JSVWORMRKWEWWMWXIRX��-RWXMXYX�JSV
.SVHFVYKWZMHIRWOEF��/:0�

9RHIVW�KIPWIR�IV�JMRERWMIVIX�EJ�1MPN�WX]VIPWIR�YRHIV�EOXMSRWTPERIR�XMP�JVIQQI
EJ��OSPSKMWO�F]JSVR]IPWI�SK�WTMPHIZERHW�VIRWRMRK��8IQE���z�:YVHIVMRK�EJ
QYPMKLIHIV�SK�FIKV�RWRMRKIV�JSV�VIGMVOYPIVMRK�EJ�R�VMRKWWXSJJIV�JVE�F]�XMP
PERHz�
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7EQQIRJEXRMRK�SK�OSROPYWMSRIV

7XEHMK�WXMKIRHI�FILSZ�M�WEQJYRHIX�JSV�EX�KIRERZIRHI�EJJEPH�SK�HIVQIH�WTEVI
TÅ�VIWWSYVGIV�XMP�EJJEPHWEJWOEJJIPWI�LEV�QIHJ�VX�IR��KIX�MRXIVIWWI�JSV�EPXIVREXMZI
QÅHIV�EX�LÅRHXIVI�EJJEPH�TÅ��7ÅPIHIW�IV�HIV�M�FIJSPORMRKIR�IR�WXMKIRHI
MRXIVIWWI�JSV�EX�STWEQPI�YVMR�JVE�WITEVEXMSRWXSMPIXXIV�SK�ERZIRHI�YVMRIR�WSQ
K�HRMRK�TÅ�EJKV�HIV�IPPIV�KV�WRMRKWEVIEPIV�

(IRRI�YRHIVW�KIPWI�FPIZ�MZ�VOWEX�JSV�EX�JEWXP�KKI�HIR�QMOVSFMSPSKMWOI�OZEPMXIX
EJ�STWEQPIX�SK�PEKVIX�YVMR�JVE�WITEVEXMSRWXSMPIXXIV��9RHIVW�KIPWIR�SQJEXXIV��
TVSNIOXIV�YHZEPKX�JVE�1MPN�WX]VIPWIRW�EOXMSRWTPER�XMP�JVIQQI�EJ��OSPSKMWO
F]JSVR]IPWI�SK�WTMPHIZERHWVIRWRMRK�YRHIV�8IQE���z�:YVHIVMRK�EJ�QYPMKLIHIV
SK�FIKV�RWRMRKIV�JSV�VIGMVOYPIVMRK�EJ�R�VMRKWWXSJJIV�JVE�F]�XMP�PERHz��(I��
TVSNIOXIV��,]PHIWTN�PHIX��1�RW�1YWIYQWKÅVH��,NSVXWL�N�SK
/SPSRMLEZIJSVIRMRKIR��VITV�WIRXIVIV�JSVWOIPPMKI�XIORSPSKMWOI�P�WRMRKIV�M
JSVWOIPPMKI�FIF]KKIPWIV�QIH�JSVWOIPPMKI�FVYKIVI�

(IV�IV�M�YRHIVW�KIPWIR�MOOI�YHJ�VX�WXYHMIV�EJ�SZIVPIZIPWI�EJ�WQMXWXSJJIV�TÅ
PERHFVYKWNSVH�SK�EJKV�HIV��PMKIWSQ�HIV�MOOI�IV�YHJ�VX�IR�IKIRXPMK
VMWMOSZYVHIVMRK�JSV�KIRERZIRHIPWI�EJ�YVMR��7MHWXR�ZRXI�YHJ�VIW�SK�VETTSVXIVIW
M�IR�WIPZWX�RHMK�VETTSVX�JMRERWMIVIX�EJ�1MPN�WX]VIPWIR��2�VZ�VIRHI
QMOVSFMSPSKMWOI�VETTSVX�IV�IR�HIP�VETTSVX�EJ�8IQE���TVSNIOXIX�z�:YVHIVMRK�EJ
QYPMKLIHIV�SK�FIKV�RWRMRKIV�JSV�VIGMVOYPIVMRK�EJ�R�VMRKWWXSJJIV�JVE�F]�XMP
PERHz��WSQ�VETTSVXIVIW�WIPZWX�RHMKX�XMP�1MPN�WX]VIPWIR�

(IV�FPIZ�YHXEKIX�QÅRIHPMKI�TV�ZIV�JVE�YVMRSTWEQPMRKWXEROI�JVE�HI���TVSNIOXIV
M�TIVMSHIV�TÅ�����QÅRIHIV�QIH�HIX�JSVQÅP�EX�FIWXIQQI�YVMRIRW
QMOVSFMSPSKMWOI�OZEPMXIX�M�XEROIRI�SZIV�IR�P�RKIVI�TIVMSHI��4V�ZIVRI�FPIZ
EREP]WIVIX�JSV�IR�V�OOI�FEOXIVMIPPI�MRHMOEXSVIV��OMQXEP�Z����°'��IRXIVSOSOOIV�SK
)��GSPM��WEQX�IR�V�OOI�FEOXIVMIPPI�SK�TEVEWMX�VI�WQMXWXSJJIV��7EPQSRIPPE�
'EQT]PSFEGXIV��'V]TXSWTSVMHMYQ�TEVZYQ��+MEVHME�HYSHIREPMW�SK�ERHVI
W]KHSQWJVIQOEPHIRHI�XEVQTEVEWMXXIV��(IWYHIR�FPIZ�T,�SK�XIQTIVEXYV�M
YVMRXEROIRI�QÅPX�SK�YVMRIRW�YHWIIRHI�VIKMWXVIVIX��4Å�KVYRH�EJ�JYRH�EJ
TEVEWMXXIR�'V]TXSWTSVMHMYQ�TEVZYQ�M�YVMRXEROIRI��FPIZ�EREP]WIVRI�JSV�HIRRI
YHZMHIX�XMP�EX�MROPYHIVI�TEVEWMX�KKIRIW�ZMEFMPMXIX�SK�MRJIOXMZMXIX�

(I���JSVWOIPPMKI�FIF]KKIPWIV�IV�FIWOVIZIX�QIH�JSOYW�TÅ�X]TI�EJ�FIFSIPWI�SK
LZMPOI�FVYKIVI��HIV�JSVQSHIW�EX�ERZIRHI�XSMPIXXIVRI��F�VR�ZSOWRI��

(IV�IV�]HIVPMKIVI�FPIZIX�JSVIXEKIX�IOWTIVMQIRXIPPI�YRHIVW�KIPWIV�EJ
SZIVPIZIPWIR�EJ�IR�V�OOI�ZMKXMKI�FEOXIVMIPPI�WQMXWXSJJIV�M�YVMR�JVE
WITEVEXMSRWXSMPIXXIV��(I�YRHIVW�KXI�FEOXIVMIPPI�WQMXWXSJJIV�ZEV��7EPQSRIPPE
X]TLMQYVMYQ��7EPQSRIPPE�IRXIVMXMHMW��'EQT]PSFEGXIV�NINYRM��:MFVMS�GLSPIVEI�3��
:MFVMS�TEVEL�QSP]XMGYW��)��GSPM�3����,���7LMKIPPE�JPI\RIVM�SK�7LMKIPPE
H]WIRXIVMEI��3ZIVPIZIPWIR�EJ�FEOXIVMIV�FPIZ�YRHIVW�KX�ZIH�LIRLSPHWZMW��°'�SK
��°'�

6IWYPXEXIVRI�EJ�YVMREREP]WIVRI�JVE�STFIZEVMRKWXEROIRI�ZMWXI��EX�ERXEP
IRXIVSOSOOIV�SK�)��GSPM�JEPHX�XMP�YRHIV�HIXIOXMSRWKV�RWIR�� ����TIV�QP���M
STWEQPMRKWXEROIRI�JVE�HI���TVSNIOXIV�IJXIV�����QÅRIHIVW�STFIZEVMRK�EJ�YVMRIR
QIH�RSKIR�ZEVMEXMSR�QIPPIQ�TVSNIOXIVRI�



�

%RXEP�XSXEPOMQ�ZIH���S'�JEPHX�JSV�,]PHIWTN�PHIX�SK�1�RW�1YWIYQWKÅVH�IJXIV
��QÅRIHIVW�PEKVMRK��,IVIJXIV�JERHXIW�ERXEP�XSXEPOMQ�OSRWXERX����������
FEOXIVMIV�QP��M�HIR�IJXIVJ�PKIRHI�����QÅRIHIVW�TIVMSHI��(IV�TÅZMWXIW�IR�PMPPI
WXMKRMRK�EJ�OMQXEPWZ�VHMIVRI�M�JSVÅVWQÅRIHIVRI��LZMPOIX�IZIRXYIPX�OER�WO]PHIW
Z�OWX�M�XEROIRI��%RXEP�XSXEPOMQ�ZIH���S'�JSV�,NSVXWL�N�YHZMWXI�VMRKI�ZEVMEXMSR
�����TIV�QP��MKIRRIQ�HIR���QÅRIHIV�PERKI�EREP]WITIVMSHI��(IXXI�OER�WO]PHIW
JSVYVIRMRK�QIH�NSVHFEOXIVMIV�KIRRIQ�IX�YX�X�PÅK�M�STWEQPMRKWXEROIR��-
/SPSRMLEZIJSVIRMRKIR�LIRJEPHX�XSXEPOMQ�XMP�YRHIV�HIXIOXMSRWKV�RWIR�TÅ����
FEOXIVMIV�TV��QP�TÅ�����QÅRIHIV�M�EPPI�XEROI�TÅ�R�V�ÃR��%RXEP�XSXEPOMQ�ZIH
��S'�ZEV�YRHIV�HIXIOXMSRWKV�RWIR�IJXIV���QÅRIHIVW�STFIZEVMRK�JSV��
YVMRFILSPHIVI�

(I�FEOXIVMIPPI�WQMXWXSJJIV�7EPQSRIPPE�SK�'EQT]PSFEGXIV�FPIZ�MOOI�TÅZMWX�M�RSKIR
TV�ZIV�JVE�YVMRXEROIRI��(I�TEVEWMX�VI�WQMXWXSJJIV�'V]TXSWTSVMHMYQ�TEVZYQ��SK
+MEVHME�FPIZ�TÅZMWX�ZIH�KIRXEKRI�TV�ZIYHXEKRMRKIV�JVE�YVMRXEROI�M
,]PHIWTN�PHIX��1�RW�1YWIYQWKÅVH�SK�,NSVXWL�N��-�,]PHIWTN�PHIXW�SK
,NSVXWL�NW�YVMRXEROI�FPIZ�HIV�TÅZMWX�����TEVEWMX�K��SSG]WXIV��TIV�QP�YVMR�M��
YH�EJ���TV�ZIV��-RKIR�ERHVI�TEVEWMX�VI�WQMXWXSJJIV�FPIZ�TÅZMWX��=HIVPMKIVI
YRHIVW�KIPWIV�EJ�'��TEVZYQ�ZMWXI��EX�IR�HIP�EJ�TEVEWMX�KKIRI�ZEV�FÅHI�PIZIRHI
SK�MRJIOXMZI��(IX�VIPEXMZI�ERXEP�PIZIRHI�TEVEWMX�K�W]RXIW�MOOI�EX�FPMZI�VIHYGIVIX
KIRRIQ�JSVW�KWTIVMSHIVRI��%RXEP�JYRHRI�TEVEWMX�K�ZEV�HSK�FIL�JXIX�QIH�WÅ
WXSV�YWMOOIVLIH�EX�IR�IKIRXPMK�OZERXMJMGIVMRK�MOOI�ZEV�QYPMK��:MEFMPMXIX�SK
MRJIOXMZMXIX�EJ�+MEVHME�FPIZ�MOOI�YRHIVW�KX��/YR�JÅ�MRJIOXMZI�'��TEVZYQ��K�IV
R�HZIRHMKI�JSV�EX�QIHJ�VI�MRJIOXMSR�LSW�QIRRIWOIV��PEZ�MRJIOXMSRWHSWMW��

(I�IOWTIVMQIRXIPPI�YRHIVW�KIPWIV�ZMWXI�EX�ERXEPPIX�EJ�EPPI�FEOXIVMIWXEQQIV�JEPHX
XMP�IR�Z�VHM�YRHIV�HIXIOXMSRWKV�RWIR�TÅ����FEOXIVMIV�TIV�QP�M�P�FIX�EJ
QEOWMQEPX����H�KR��%RXEP�:��TEVEL�QSP]XMGYW�SK�:��GLSPIVEI�WXEQQIVRI
LIRJEPHX�PERKX�LYVXMKIVI�ERH�HI�ERHVI�WQMXWXSJJIV��7EPQSRIPPE��7LMKIPPE�SK
'EQT]PSFEGXIV�OYRRI�MOOI�TÅZMWIW�����H�KR�IJXIV�TSHRMRK�EJ�YVMRIR��QIRW�)�
GSPM�3����,��LEZHI�HIR�P�RKWXI�SZIVPIZIPWI�TÅ�QIPPIQ����SK����H�KR�

6IWYPXEXIVRI�JVE�ZSVIW�YRHIVW�KIPWIV�ZMWIV��EX�IJXIV�IR�PEKVMRKWTIVMSHI�EJ
WITEVIVIX�YVMR�TÅ���QÅRIHIV�OER�ERXEPPIX�EJ�FEOXIVMIPPI�WQMXWXSJJIV�SK
MRHMOEXSVFEOXIVMIV�JSVZIRXIW�VIHYGIVIX�XMP� �����TIV�QP�YVMR��-�7ZIVMKI
ERFIJEPIW�IR�STFIZEVMRKWTIVMSHI�TÅ���QÅRIHIV�ZIH���°'��LZMW�YVMRIR�WOEP
ERZIRHIW�WSQ�K�HRMRK�XMP�EPPI�X]TIV�EJ�EJKV�HIV��/SVXIVI�STFIZEVMRKWXMHIV
ERFIJEPIW��IOWIQTIPZMW���QÅRIH�ZIH��°'��LZMW�YVMRIR��RWOIW�ERZIRHX�WSQ
K�HRMRK�TÅ�JSHIVEJKV�HIV��TÅ�EJKV�HIV�WSQ�IJXIVFILERHPIW�MRHIR�LYQER
OSRWYQ��SK�LZMW�VIPEXMZX�WQÅ�Q�RKHIV�YVMR�ERZIRHIW��IOWIQTIPZMW�M�IKIR�LEZI
�.¸RWWSR�IX�EP����������(I�HERWOI�SK�WZIRWOI�YRHIVW�KIPWIV�ZMWIV�WÅPIHIW�EX
ZIH���QÅRIHIVW�PEKVMRK�EJ�WITEVIVIX�YVMR�STRÅW�IR�QEVOERX�VIHYOXMSR�EJ
FEOXIVMIERXEPPIX��%RZIRHIPWI�EJ�PEKVIX�YVMR�WSQ�K�HRMRK�W]RIW�HIVJSV�EX�YHK�VI
IR�]HIVWX�VMRKI�VMWMOS�JSV�FEOXIVMIPX�FIXMRKIHI�QEZIXEVQ�MRJIOXMSRIV�LSW�H]V�SK
QIRRIWOIV�ZIH�LÅRHXIVMRK�EJ�YVMR��WEQX�ZIH�MRHXEKIPWI�EJ�EJKV�HIV�K�HIX�QIH
YVMR��(I�QÅPXI�VIHYOXMSRIV�EJ�FEOXIVMIERXEPPIX�JSVYHW�XXIV��EX�PEKVMRKWXEROIR
MOOI�XMPJ�VIW�YVMR�IPPIV�ERHIX�FEOXIVMILSPHMKX�QEXIVMEPI�IJXIV�PEKVMRK�IV
TÅFIK]RHX��)R�IZIRXYIP�IJXIVZ�OWX�EJ�XSXEP�OMQ�Z����S'�SK�IRXIVSOSOOIV�M
YVMRXEROIRI�F�V�YRHIVW�KIW�]HIVPMKIVI�

6IWYPXEXIV�ZIHV�VIRHI�JSVIOSQWX�SK�SZIVPIZIPWI�EJ�TEVEWMXXIV��LIVYRHIV
'V]TXSWTSVMHMYQ�TEVZYQ�SK�+MEVHME�HYSHIREPMW��SK�ZMHIR�SQ�SZIVPIZIPWI�EJ
ZMVYW�M�YVMR�IV�YXMPWXV�OOIPMKI��QIR�MRHMOIVIV��EX�WÅZIP�PIZIRHI�WSQ�MRJIOXMZI
TEVEWMXWXEHMIV�WEQX�ZMVYW�OER�JMRHIW�M�YVMR�IJXIV���QÅRIHIVW�PEKVMRK��=HIVPMKIVI



�

YRHIVW�KIPWIV�IV�TÅOV�ZIX�XMP�JEWXP�KKIPWI�EJ�JSVIOSQWX�SK�SZIVPIZIPWI�EJ�ZMVYW
SK�TEVEWMX�K�M�PEKVIX�YVMR��J�V�IZIRXYIPPI�ERFIJEPMRKIV�ZIHV�VIRHI�HMWWI
WQMXWXSJJIV�OER�KMZIW��)R�WIPZWX�RHMK�VETTSVX�JMRERWMIVIX�EJ�1MPN�WX]VIPWIR�ZMP
FIWOVMZI�SZIVPIZIPWI�EJ�ZMVYW�M�PEKVIX�YVMR�



��



��

7YQQEV]�ERH�GSRGPYWMSRW

%R�MRGVIEWMRK�HIQERH�MR�XLI�(ERMWL�WSGMIX]�JSV�VIG]GPMRK�[EWXIW�ERH�WEZI
VIWSYVGIW�JSV�[EWXI�HMWTSWEP�LEW�PIEH�XS�ER�MRGVIEWIH�MRXIVIWX�MR�EPXIVREXMZI
[E]W�XS�LERHPI�[EWXI��8LMW�MW�VIJPIGXIH�F]�TISTPIW�MRGVIEWIH�MRXIVIWX�MR
GSPPIGXMRK�YVMRI�JVSQ�WITEVEXMSR�XSMPIXW�XS�FI�YWIH�EW�JIVXMPMWIVW�JSV�GVSTW�ERH�MR
JMIPHW�

8LMW�MRZIWXMKEXMSR�[EW�MRMXMEXIH�XS�EWWIWW�XLI�QMGVSFMSPSKMGEP�UYEPMX]�SJ�WXSVIH
YVMRI�GSPPIGXIH�JVSQ�WITEVEXMSR�XSMPIXW��8LI�MRZIWXMKEXMSR�MRGPYHIH�JSYV
TVSNIGXW�WIPIGXIH�JVSQ�XLI�)RZMVSRQIRXEP�4VSXIGXMSR�%KIRG]�W��)4%��EGXMSR
TPER�XS�TVSQSXI�IGSPSKMGEP�HIZIPSTQIRXW�SJ�GMXMIW�ERH�XVIEXQIRX�SJ�WI[EKI
YRHIV�XLI�8LIQI���l%WWIWWQIRX�SJ�XLI�TSXIRXMEP�ERH�PMQMXEXMSRW�JSV�VI�G]GPMRK
SJ�RYXVMIRXW�JVSQ�YVFER�XS�VYVEP�EVIEWz��8LI�JSYV�TVSNIGXW��,]PHIWTN�PHIX�
1�RW�1YWIYQWKÅVH��,NSVXWL�N�SK�/SPSRMLEZIJSVIRMRKIR��VITVIWIRXW
HMJJIVIRX�WSPYXMSRW�MR�HMJJIVIRX�YVFER�LSYWMRK�GSQQYRMXMIW�[MXL�HMJJIVIRX
YWIVW�

8LI�MRZIWXMKEXMSR�HSIW�RSX�MRGPYHI�WXYHMIW�SJ�TEXLSKIR�WYVZMZEP�SR�WSMP�ERH
GVSTW�RIMXLIV�HSIW�MX�MRGPYHI�E�VMWO�EWWIWWQIRX�SJ�XLI�VI�G]GPMRK�SJ�LYQER
YVMRI��%�VMWO�EWWIWWQIRX�SJ�VI�G]GPMRK�LYQERI�YVMRI�[MPP�FI�VITSVXIH�MR�E
WITEVEXI�VITSVX�JVSQ�E�TVSNIGX�JMRERGIH�F]�XLI�)4%��8LI�TVIWIRX�VITSVX�MW�TEVX
SJ�XLI�TVSNIGX�IRXMXPIH�l%WWIWWQIRX�SJ�XLI�TSXIRXMEP�ERH�PMQMXEXMSRW�JSV�VI�
G]GPMRK�SJ�RYXVMIRXW�JVSQ�YVFER�XS�VYVEP�EVIEWz�YRHIV�8LIQI����[LMGL�MW
VITSVXIH�MR�E�WITEVEXI�VITSVX�XS�)4%��

1SRXLP]�WEQTPIW�[IVI�GSPPIGXIH�JVSQ�XLI�YVMRI�WITEVEXMSR�XEROW�JVSQ�XLI�JSYV
TVSNIGXW�HYVMRK�TIVMSHW�SJ���XS���QSRXLW�[MXL�XLI�EMQ�XS�HIXIVQMRI�XLI
QMGVSFMSPSKMGEP�UYEPMX]�SJ�WXSVIH�YVMRI��7EQTPIW�[IVI�EREP]WIH�JSV�E�RYQFIV
SJ�FEGXIVMEP�MRHMGEXSVW��XSXEP�FEGXIVMEP�GSYRXW�EX���°'��JEIGEP�IRXIVGSGGM�ERH�)�
GSPM��ERH�WIZIVEP�FEGXIVMEP�ERH�TEVEWMXSPSKMGEP�TEXLSKIRW��7EPQSRIPPE�
'EQT]PSFEGXIV��'V]TXSWTSVMHMYQ�TEVZYQ��+MEVHME�HYSHIREPMW�ERH�SXLIV
TEXLSKIRMG�MRXIWXMREP�TEVEWMXIW��8LI�T,�ERH�XIQTIVEXYVI�SJ�WXSVIH�YVMRI�[IVI
QIEWYVIH�ERH�XLI�YVMRI�[EW�ZMWYEPP]�MRWTIGXIH��&IGEYWI�SJ�JMRHMRKW�SJ�XLI
TEVEWMXI�'V]TXSWTSVMHMYQ�TEVZYQ�MR�XLI�YVMRI�XEROW��XLI�WXYHMIW�SJ�XLMW�TEVEWMXI
[IVI�I\TERHIH�XS�MRGPYHI�XLI�ZMEFMPMX]�ERH�MRJIGXMZMX]�SJ�XLI�TEVEWMXI�IKKW�

8LI�JSYV�HMJJIVIRX�YVFER�LSYWMRK�GSQQYRMXMIW�EVI�HIWGVMFIH�[MXL�JSGYW�SR
XLI�X]TI�SJ�LSYWMRK�ERH�XLI�YWIVW�ERXMGMTEXIH�XS�YWI�XLI�XSMPIXW
�GLMPHVIR�EHYPXW��

%HHMXMSREP�I\TIVMQIRXEP�WXYHMIW�[IVI�GEVVMIH�SYX�XS�HIXIVQMRI�XLI�WYVZMZEP�SJ
WIZIVEP�MQTSVXERX�FEGXIVMEP�TEXLSKIRW�MR�WXSVIH�YVMRI��8LI�FEGXIVMEP�TEXLSKIRW
WXYHMIH�MRGPYHIH��7EPQSRIPPE�X]TLMQYVMYQ��7EPQSRIPPE�IRXIVMXMHMW�
'EQT]PSFEGXIV�NINYRM��:MFVMS�GLSPIVEI�3���:MFVMS�TEVEL�QSP]XMGYW��)��GSPM
3����,���7LMKIPPE�JPI\RIVM�ERH�7LMKIPPE�H]WIRXIVMEI��8LI�WYVZMZEP�WXYHMIW�[IVI
HSRI�EX��°'�SK���°'�

8LI�VIWYPXW�SJ�XLI�EREP]WIW�SJ�YVMRI�WEQTPIW�JVSQ�XLI�WXSVEKI�XEROW�WLS[IH
XLEX�XLI�RYQFIV�SJ�IRXIVSGSGGM�ERH�)��GSPM�[IVI�VIHYGIH�XS�FIPS[�XLI



��

HIXIGXMSR�PMQMX�� ����TIV�QP��MR�XLI�XEROW�EX�XLI�JSYV�TVSNIGXW�EJXIV���XS��
QSRXLW�WXSVEKI��7SQI�ZEVMEXMSR�[EW�SFWIVZIH�FIX[IIR�XLI�TVSNIGXW�

8SXEP�FEGXIVMEP�GSYRXW�EX���S'�HIGVIEWIH�JSV�,]PHIWTN�PHIX�ERH�1�RW
1YWIYQWKÅVH�EJXIV���QSRXLW�WXSVEKI��,S[IZIV��XLI�XSXEP�FEGXIVMEP�GSYRXW
[IVI�JEMVP]�GSRWXERX�MR�XLI�WYFWIUYIRX���XS���QSRXLW�WXSVEKI�TIVMSH������
�����FEGXIVME�TIV�QP���%�WQEPP�MRGVIEWI�MR�FEGXIVMEP�GSYRXW��[LMGL�[EW�WIIR
HYVMRK�XLI�7TVMRK�TIVMSH��QE]�LEZI�FIIR�GEYWIH�F]�FEGXIVMEP�KVS[XL�MR�XLI
XEROW��8LI�XSXEP�FEGXIVMEP�GSYRXW�EX���S'�JSV�,NSVXWL�N�WLS[IH�SRP]�PMQMXIH
ZEVMEXMSR������TIV�QP��HYVMRK�XLI�JSYV�QSRXLW�SJ�EREP]WMW��8LMW�GSYPH�FI
GEYWIH�F]�GSRXEQMREXMSR�[MXL�WSMP�FEGXIVME�XLVSYKL�E�LSPI�MR�XLI�PMX�SJ�XLI
WXSVEKI�XERO��)\GITX�JSV�SRI�XERO��XLI�XSXEP�FEGXIVMEP�GSYRXW�[IVI�VIHYGIH�MR
/SPSRMLEZIJSVIRMRKIR�XS�FIPS[�XLI�HIXIGXMSR�PMQMX�SJ�����FEGXIVME�TIV�QP�EJXIV
��XS���QSRXLW�SJ�WXSVEKI��7IZIR�YVMRI�WXSVEKI�YRMXW�WLS[IH�RYQFIVW�SJ�XSXEP
FEGXIVMEP�GSYRXW�EX���S'�FIPS[�XLI�HIXIGXMSR�PMQMX�EJXIV���QSRXLW�SJ�WXSVEKI�

8LI�FEGXIVMEP�TEXLSKIRW��7EPQSRIPPE�SK�'EQT]PSFEGXIV��[IVI�RSX�HIXIGXIH�MR
ER]�YVMRI�WEQTPIW��8LI�TEVEWMXSPSKMGEP�TEXLSKIRW��'V]TXSWTSVMHMYQ�TEVZYQ��SK
+MEVHME�[IVI�JSYRH�MR�VITIEXIH�WEQTPIW�JVSQ�XLI�WXSVEKI�XEROW�MR
,]PHIWTN�PHIX��1�RW�1YWIYQWKÅVH�ERH�,NSVXWL�N��7EQTPIW�JVSQ
,]PHIWTN�PHIXW�ERH�,NSVXWL�NW�GSRXEMRIH���XS���TEVEWMXI�IKKW��SSG]WXW��TIV�QP
YVMRI�MR���SJ���WEQTPIW��2S�SXLIV�TEVEWMXSPSKMGEP�TEXLSKIRW�[IVI�HIXIGXIH�
%HHMXMSREP�WXYHMIW�SJ�'��TEVZYQ�WLS[IH�XLEX�WSQI�SJ�XLI�IKKW�[IVI�ZMEFPI�ERH
MRJIGXMZI��8LI�VIPEXMZI�RYQFIV�SJ�ZMEFPI�IKKW�HMH�RSX�ETTIEV�XS�FI�VIHYGIH
HYVMRK�XLI�WXYH]�TIVMSH��,S[IZIV��XLI�EGXYEP�RYQFIVW�SJ�TEVEWMXI�IKKW�GSYPH
RSX�FI�HIXIVQMRIH�EW�XLI�UYERXMJMGEXMSR�[EW�EWWSGMEXIH�[MXL�KVIEX
YRGIVXEMRXMIW��8LI�ZMEFMPMX]�ERH�MRJIGXMZMX]�SJ�+MEVHME�[IVI�RSX�MRZIWXMKEXIH�
3RP]�JI[�MRJIGXMZI�'��TEVZYQ�IKKW�EVI�RIIHIH�XS�GEYWI�MRJIGXMSR�MR�LYQERW
�PS[�MRJIGXMSYW�HSWI��

6IWYPXW�JVSQ�XLI�I\TIVMQIRXEP�WXYHMIW�WLS[IH�XLEX�XLI�RYQFIVW�SJ�EPP�FEGXIVMEP
TEXLSKIRW�[IVI�VIHYGIH�XS�FIPS[�XLI�HIXIGXMSR�PMQMXW�SJ����FEGXIVME�TIV�QP
HYVMRK�E����HE]W�TIVMSH��8LI�RYQFIVW�SJ�:��TEVEL�QSP]XMGYW�ERH�:��GLSPIVEI
[IVI�VIHYGIH�QYGL�JEWXIV�XLER�XLI�SXLIV�TEXLSKIRW��7EPQSRIPPE��7LMKIPPE�ERH
'EQT]PSFEGXIV�GSYPH�RSX�FI�HIXIGXIH���XS���HE]W�EJXIV�MRSGYPEXMSR�SJ�XLI�YVMRI
ERH�)��GSPM�3����,��WLS[IH�XLI�PSRKIWX�WYVZMZEP�FIX[IIR����ERH����HE]W�

8LI�VIWYPXW�JVSQ�SYV�MRZIWXMKEXMSRW�WLS[�XLEX�JSPPS[MRK�E�WXSVEKI�TIVMSH�SJ��
QSRXLW�XLI�RYQFIV�SJ�FEGXIVMEP�TEXLSKIRW�ERH�MRHMGEXSV�FEGXIVME�MR�LYQERI
YVMRI�GER�FI�I\TIGXIH�XS�FI�VIHYGIH�XS� �����TIV�QP�YVMRI��-R�7[IHIR��E��
QSRXLW�WXSVEKI�TIVMSH�EX���°'�MW�VIGSQQIRHIH�MJ�XLI�YVMRI�MW�XS�FI�YWIH�SR
EPP�GVST�X]TIW�[MXLSYX�VIWXVMGXMSRW��7LSVXIV�TIVMSHW�SJ�WXSVEKI��JSV�I\EQTPI��
QSRXL�EX��°'��EVI�WYKKIWXIH�MJ�XLI�YVMRI�MW�XS�FI�YWIH�SR�JSHHIV�GVSTW��SR
GVSTW�XS�FI�TVSGIWWIH��IK��HVMIH�SV�LIEX�XVIEXIH��FIJSVI�LYQER�GSRWYQTXMSR�
ERH�MJ�VIPEXMZI�WQEPP�ZSPYQIW�SJ�YVMRI�EVI�YWIH��IK��EW�JIVXMPMWIVW�MR�KEVHIRW�SJ
XLI�YVMRI�TVSHYGIVW��.¸RWWSR�IX�EP����������8LYW��XLI�(ERMWL�ERH�7[IHMWL
MRZIWXMKEXMSRW�WLS[�XLEX���QSRXLW�WXSVEKI�SJ�WITEVEXIH�YVMRI�VIWYPXW�MR�E
QEVOIH�ERH�WMKRMJMGERX�FEGXIVMEP�VIHYGXMSR��8LI�VI�G]GPMRK�SJ�YVMRI�EW�JIVXMPMWIV
WIIQ�XLIVIJSVI�EWWSGMEXIH�[MXL�SRP]�ZIV]�PMXXPI�MJ�ER]�VMWOW�JSV�FEGXIVMEP�VIPEXIH
KEWXVS�MRXIWXMREP�MRJIGXMSRW�JSV�LYQERW�ERH�ERMQEPW�[LIR�LERHPMRK�YVMRI�ERH
GSRWYQMRK�GVSTW�JIVXMPMWIH�[MXL�YVMRI��8LI�WLS[R�VIHYGXMSRW�MR�FEGXIVMEP
RYQFIVW�EWWYQIW�XLEX�RI[�YVMRI�SV�SXLIV�QEXIVMEP�GSRXEMRMRK�FEGXIVME�EVI�RSX
MRXVSHYGIH�XS�XLI�XEROW�EJXIV�MRMXMEXMSR�SJ�WXSVEKI��%�TSWWMFPI�VI�KVS[XL�SJ�XSXEP
FEGXIVMEP�GSYRXW�EX���S'�ERH�IRXIVSGSGGM�MR�YVMRI�HYVMRK�WXSVEKI�WLSYPH�FI
JYVXLIV�WXYHMIH�



��

8LI�VIWYPXW�SJ�XLI�SGGYVVIRGI�ERH�WYVZMZEP�SJ�TEVEWMXIW��MRGPYHMRK
'V]TXSWTSVMHMYQ�TEVZYQ�SK�+MEVHME�HYSHIREPMW��ERH�XLI�ORS[PIHKI�EFSYX�XLI
WYVZMZEP�SJ�ZMVYWIW�MR�YVMRI�EVI�MRWYJJMGMIRX��FYX�MRHMGEXI�XLEX�ZMEFPI�ERH
MRJIGXMZI�TEVEWMXIW��ERH�ZMVYWIW��QE]�FI�JSYRH�MR�YVMRI�EJXIV���QSRXLW�WXSVEKI�
*YVXLIV�MRZIWXMKEXMSRW�EVI�RIIHIH�XS�EWWIWW�XLI�SGGYVVIRGI�ERH�WYVZMZEP�SJ
TEVEWMXI�IKKW�ERH�ZMVYWIW�MR�WXSVIH�YVMRI�FIJSVI�ER]�KYMHIPMRIW�QE]�FI
TVITEVIH�EFSYX�XLI�WYVZMZEP�SJ�XLIWI�QMGVS�SVKERMWQW��%�WITEVEXI�VITSVX�SR
WYVZMZEP�SJ�ZMVYWIW�MR�WXSVIH�LYQER�YVMRI�[MPP�FI�TYFPMWLIH�JMRERGIH�F]�XLI
)4%�
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� -RHPIHRMRK�SK�FEKKVYRH�JSV
YRHIVW�KIPWIV�SK�YHZ�PKIPWI�EJ
TVSNIOXIV

4Å�FEKKVYRH�EJ�HMWOYWWMSRIV�SK�Q�HIV�QIH�1MPN�WX]VIPWIR�FPIZ�HIV�YHZEPKX�IX
ERXEP�TVSNIOXIV��WSQ�LEZHI�QSHXEKIX��OSRSQMWO�WX�XXI�JVE�1MPN�WX]VIPWIRW
EOXMSRWTPER�XMP�JVIQQI�EJ��OSPSKMWO�F]JSVR]IPWI�SK�WTMPHIZERHWVIRWRMRK�YRHIV
8IQE���z6IGMVOYPIVMRK�EJ�R�VMRKWWXSJJIV�JVE�F]�XMP�PERHz��(I�ZEPKXI���TVSNIOXIV
QIH�YVMRWITEVIVIRHI�XSMPIXW]WXIQIV�IV�FIWOVIZIX�M�EJWRMX�����SK�VITV�WIRXIVIV
JSVWOIPPMKI�XIORSPSKMWOI�P�WRMRKIV�M�JSVWOIPPMKI�FIF]KKIPWIV�QIH�JSVWOIPPMKI
FVYKIVI��%RXEP�ZEPKXI�TVSNIOXIV�ZEV�WEQXMHMK�FIWXIQX�EJ�TVSNIOXIXW�FYHKIX�

-�WEQEVFINHI�QIH�1MPN�WX]VIPWIR�SK�QIH�KSHOIRHIPWI�EJ�7YRHLIHWWX]VIPWIR
FPIZ�HIV�YHEVFINHIX�IX�J�PPIW�QÅPITVSKVEQ�JSV�QMOVSFMSPSKMWOI�SK�OIQMWOI
TEVEQIXVI��M�YVMR�STWEQPIX�JVE�WITEVEXMSRWXSMPIXXIV�M�HI���TVSNIOXIV���(IV�IV
WÅPIHIW�IJXIV�EJXEPI�QIH�1MPN�WX]VIPWIR�MOOI�FPIZIX�JSVIXEKIX�EREP]WIV�EJ
J�GIWTV�ZIV��WSQ�TPERPEKX�M�HIX�STVMRHIPMKI�QÅPITVSKVEQ��1MOVSFMIPPI
EREP]WIV�EJ�J�OEPMIV�ZMP�FPMZI�YHJ�VX�M�WITEVEXI�TVSNIOXIV�JMRERWMIVIX�EJ
1MPN�WX]VIPWIR��(IV�IV�IRHZMHIVI�MOOI�JSVIXEKIX�WXYHMIV�EJ�SZIVPIZIPWI�EJ
WQMXWXSJJIV�M�QMPN�IX�IJXIV�YHFVMRKRMRK�EJ�YVMR�TÅ�EJKV�HIV�SK�PERHFVYKWNSVH�

(I�QMOVSFMSPSKMWOI�EREP]WIV�M�QÅPITVSKVEQQIX�FPIZ�WYTTPIVIX�QIH
IOWTIVMQIRXIPPI�YRHIVW�KIPWIV�EJ�SZIVPIZIPWI�EJ�FEOXIVMIPPI�WQMXWXSJJIV�M�YVMR
JSVIXEKIX�ZIH�-RWXMXYX�JSV�:IXIVMR�V�1MOVSFMSPSKM��-:1���/:0���-:1�LEV
HIWYHIR�OSSVHMRIVIX�MRHWEQPMRK�SK�EREP]WIV�EJ�YVMRTV�ZIV��WEQX�JSVIXEKIX
HEXEFILERHPMRK�SK�VETTSVXIVMRK��(IV�FPIZ�M�HI�YHZEPKXI�TVSNIOXIV�MOOI
JSVIXEKIX�EREP]WIV�JSV�ZMVYW�IPPIV�FEOXIVMSJEKIV��)OWTIVMQIRXIPPI�YRHIVW�KIPWIV
EJ�SZIVPIZIPWI�EJ�ZMVYW�M�YVMR�YHJ�VIW�WSQ�IX�WITEVEX�TVSNIOX�JMRERWMIVIX�EJ
1MPN�WX]VIPWIR�ZIH�7XEXIRW�7IVYQMRWXMXYX��(EXEFILERHPMRK�SK�VETTSVXIVMRK�EJ
JYRH�EJ�R�VMRKWWXSJJIV��XYRKQIXEPPIV�SK�JVIQQIHWXSJJIV�FPIZ�JSVIXEKIX�EJ
-RWXMXYX�JSV�.SVHFVYKWZMHIRWOEF��/:0��(SK�LEV�-RWXMXYX�JSV�%REP]XMWO�SK
*EVQEGIYXMWO�/IQM�ZIH�(ERQEVOW�*EVQEGIYXMWOI�,�NWOSPI�JSVIXEKIX
ZYVHIVMRK�SK�VETTSVXIVMRK�EJ�VIWYPXEXIV�ZIHV�VIRHI�JYRH�EJ�QIHMGMRWOI�WXSJJIV
SK��WXVSKIRIV��(EXE�ZIHV�VIRHI�JYRH�EJ�R�VMRKWWXSJJIV��XYRKQIXEPPIV�SK
JVIQQIHWXSJJIV��WEQX�QIHMGMRWOI�WXSJJIV�SK��WXVSKIRIV�ZMP�FPMZI�VETTSVXIVIX�M
LSZIHVETTSVXIR�z6IGMVOYPIVMRK�EJ�R�VMRKWWXSJJIV�JVE�F]�XMP�PERHz�

(IV�IV�M�TVSNIOXIX�MOOI�JSVIXEKIX�IR�IKIRXPMK�VMWMOSZYVHIVMRK�EJ�STWEQPMRK�
LÅRHXIVMRK�SK�ERZIRHIPWI�EJ�LYQER�YVMR�M�PERHFVYKIX��)R�WÅHER
VMWMOSZYVHIVMRK�JSVIXEKIW�EJ�>SSRSWIGIRXVIX�ZIH�7XEXIRW�:IXIVMR�VI
7IVYQPEFSVEXSVMYQ�M�IX�WIPZWX�RHMKX�TVSNIOX�JMRERWMIVIX�EJ�1MPN�WX]VIPWIR�
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,]PHIWTN�PHIX

,]PHIWTN�PHIX�IV�IX�EPQIRX�FSPMKF]KKIVM��WSQ�IV�VITV�WIRXEXMZX�JSV�X�X��PEZX
EPQIR]XXMKX�FSPMKF]KKIVM�M�(ERQEVO��(IV�IV�M�EPX�����PINPMKLIHIV�SK����
FIFSIVI��8SMPIXXIVRI�IV�MRWXEPPIVIX�M���PINPMKLIHIV�QIH�M�EPX����ZSOWRI�SK���
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F�VR��8SMPIXXIVRI�IV�EJ�X]TIR�;1�IOSPSKIR��LZSV�ZERHJSVFVYKIX�IV�GE������HP
ZIH�YVMRWO]P��9VMRIR�FPIZ�STWEQPIX�M���XEROI�TÅ�LZIV����Q��

1�RW�1YWIYQWKÅVH

(IV�JMRHIW���WITEVEXMSRWXSMPIXXIV�WEQX���ZERHJVMX�YVMREP��8SMPIXXIVRI�IV�JSVHIPX
TÅ���HEQIXSMPIXXIV��IX�LIVVIXSMPIX�SK�IX�TIVWSREPIXSMPIX��8SMPIXXIVRI�IV�EJ�X]TIR
;1�)OSPSKIR�SK�YVMREPIX�EJ�X]TIR�;EXIVPIWW�9VMREP��:ERHJSVFVYK�M�XSMPIXXIVRI
IV�����HP�ZIH�YVMRWO]P�SK�����P�ZIH�J�OEPWO]P��9VMRIR�WEQPIW�M���XEROI�É���Q��
8SMPIXXIVRI�FPIZ�XEKIX�M�FVYK�ZIH�QYWIIXW�ÅFRMRK�HIR����QEN�������9VMRIR�FPIZ
STWEQPIX�M�XERO����WSQ�FPIZ�PYOOIX�JSV�YVMRXMPJ�VWIP������SOXSFIV�������HE
XEROIR�ZEV�GE��LEPZX�J]PHX�MRHILSPHIRHI�����r�����Q��YVMR�

1�RW�1YWIYQWKÅVH�VITV�WIRXIVIV�HIX�IRIWXI�SJJIRXPMKI�XSMPIX�M�8IQE��
TVSNIOXIX��7X�VWXIHIPIR�EJ�FVYKIVRI�QÅ�HIVJSV�JSVQSHIW�EX�Z�VI�YIVJEVRI�M
FVYKIR�EJ�XSMPIXXIVRI��1YWIYQWKÅVHIR�LEZHI�M������MEPX������FIW�KIRHI
JSVHIPX�TÅ������ZSOWRI�SK������F�VR��(IX�IV�MW�V�WOSPIOPEWWIV��������OPEWWI�
WSQ�FIW�KIV�QYWIYQWKÅVHIR��9VMRIR�TÅX�ROIW�ERZIRHX�PSOEPX�M�PERHFVYKIX�

/SPSRMLEZIJSVFYRHIX

/SPSRMLEZIVRI�VITV�WIRXIVIV�PEZXIORSPSKMWOI�XSMPIXW]WXIQIV��(IV�IV�OSVX
EJWXERH�QIPPIQ�XSMPIX�SK�STWEQPMRKWFILSPHIV��(IV�IV�M�EPX�����LEZIV�QIH
WITEVEXMSRWXSMPIXXIV��LIVEJ�FPIZ����YHZEPKX�XMP�YHXEKRMRK�EJ�YVMRTV�ZIV�
8SMPIXXIVRI�FPIZ�YHZEPKX��WÅ�HI�IV�VITV�WIRXEXMZI�JSV�HI��ZVMKI�LEZIV��-�HI���
OSPSRMLEZIV�FPIZ�HIV�STWEQPIX�YVMR�JVE�����TIVWSRIV��ZSOWRI�SK�F�VR���X]TMWO�M
���PMXIVW�FILSPHIVI��(SK�LEZHI�IR�IROIPX�OSPSRMLEZI�IR�FILSPHIV�TÅ�����PMXIV�

9VMRIR�TÅX�ROIW�ERZIRHX�M�IKRI�LEZIV�XMP�MOOI�JSVX�VFEVI�EJKV�HIV��-���EJ
OSPSRMLEZIVRI�ERZIRHXIW�MOOI�ZERHWO]P�SK�M�HI�VIWXIVIRHI�FPIZ�HIV�WO]PPIX�QIH
ÃR�OST�ZERH�

,NSVXWL�N

,NSVXWL�N�IV�IR�R]IXEFPIVIX��OSPSKMWO�FIF]KKIPWI�RSVH�JSV�àVLYW�
%RHIPWWEQJYRHIX�VITV�WIRXIVIV�X�X�PEZX�F]KKIVM�QIH�FÅHI�TVMZEX�SK
EPQIRR]XXMKX�F]KKIVM��(IV�FPIZ�STWEQPIX�YVMR�M�IR�XERO�JVE���LYWWXERHI�M�TVMZEX
F]KKIVM��8SMPIXXIVRI�FPIZ�ERZIRHX�LYWWXERHIRIW����ZSOWRI�SK���F�VR���(I���EJ
XSMPIXXIVRI�ZEV�EJ�X]TIR�;1�IOSPSKIR��WSQ�MOOI�ERZIRHIV�ZERHWO]P��8VI�EJ
XSMPIXXIVRI�ZEV�EJ�X]TIR�)OSZEO��WSQ�M�EPX�ERZIRHXI��GE�����PMXIV�WO]PPIZERH�TV�
YKI�

(IV�STWEQPIW�YVMR�M����Q��FIXSRXEROI��8EROIRI�IV�RIHKVEZIX�GE������Q�JVE
LYWIRI�TÅ�IR�WOVÅRMRK�
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,SW�VEWOI�TIVWSRIV�IV�YVMRIR�M�YVMRFP�VIR�WEQX�HIR��ZVI�HIP�EJ�YVMRV�VIX�WXIVMP�
:IH�XVERWTSVX�EJ�YVMRIR�M�SK�YH�EJ�YVMRV�VIX�FPERHIW�YVMRIR�QIH�JSVWOIPPMKI
X]TIV�LYHFEOXIVMIV�SK�RÅV�YVMRIR�JSVPEHIV�OVSTTIR�MRHILSPHIV�HIR�X]TMWO
 �������FEOXIVMIV�TIV�QP��.¸RWWSR�IX�EP���������

9VMRZINWMRJIOXMSR

:IH�YVMRZINWMRJIOXMSR�YHWOMPPIW�YVMR�QIH�L�NI�OSRGIRXVEXMSRIV�EJ�FEOXIVMIV�"
����TIV�QP��8LE]WIR�IX�EP����������HIV�M�����EJ�XMPJ�PHIRI�IV�)��GSPM��4VSXIYW
WTT���4WIYHSQSREW�EIVYKMRSWE��/PIFWMIPPE�)RXIVSFEGXIV�KVYTTIR�SK�IRXIVSOSOOIV
JMRHIW�HSK�SKWÅ�WSQ�ÅVWEK�XMP�YVMRZINWMRJIOXMSRIV�LSW�QIRRIWOIV��1YVVE]�IX
EP����������(IX�IV�HSK�YWMOOIVX�M�LZSV�WXSV�YHWXV�ORMRK��EX�HMWWI



��

QMOVSSVKERMWQIV�SZIVPIZIV�SK�WTVIHIW�M�QMPN�IX��.¸RWWSR�IX�EP����������(IV
JMRHIW�ERHVI�WQMXWXSJJIV�WSQ�OER�WTVIHIW�JVE�QIRRIWOIV�QIH�YVMRIR��LIVYRHIV
FEOXIVMIVRI�0ITXSWTMVE�SK�7EPQSRIPPE�X]TLM�TEVEX]TLM���LZSV�WTVIHRMRK�J�VWX�IV
QYPMKX�RÅV�MRJIOXMSRIR�FPMZIV�W]WXIQMWO��WEQX�TEVEWMXXIR�7GLMWXSWSQE�WTT��WSQ
JSVÅVWEKIV�FMPLEV^MSWI�LSW�QIRRIWOIV��(MWWI�W]KHSQQI�IV�HSK�QIKIX�WN�PHRI
YRHIV�HERWOI�JSVLSPH��SK�QER�QÅ�JSVQSHI�EX�WERHW]RPMKLIHIR�JSV�EX�JMRHI
HMWWI�WQMXWXSJJIV�M�YVMR�JVE�QIRRIWOIV�IV�PEZ�

*SVYVIRMRK�QIH�WQMXWXSJJIV�M�YVMRWITEVIVIRHI�W]WXIQ

-�IX�YVMRWITEVIVIRHI�W]WXIQ�IV�HIR�WX�VWXI�VMWMOS�JSV�XMPJ�VWIP�EJ�WQMXWXSJJIV�XMP
YVMRIR�OSRXEQMREXMSR�QIH�J�OEPMIV��6MWMOSIR�W]RIW�WX�VWX��RÅV�FVYKIVRI�IV
F�VR�IPPIV�ZIH�HMEVVÃXMPJ�PHI��QIRW�XSMPIXYHJSVQMRK�SK�FVYKIVIVJEVIRLIH�SKWÅ
LEV�FIX]HRMRK�JSV�XMPFPERHMRK�EJ�YVMRIR�QIH�J�OEPMIV��(MEVVÃXMPJ�PHI��LZSV
WQMXWXSJJIV�JMRHIW�M�EJJ�VMRKIR�M�L�NI�OSRGIRXVEXMSRIV��"����FEOXIVMIV�TV�
KVEQ���VITV�WIRXIVIV�HIR�WX�VWXI�VMWMOS�JSV�XMPJ�VWIP�EJ�WQMXWXSJJIV�XMP�YVMRIR�

7QMXWXSJJIV�M�J�GIW���FEOXIVMIV

(I�ZMKXMKWXI�FEOXIVMIV�WSQ�JSVÅVWEKIV�QEZI�XEVQMRJIOXMSRIV�YRHIV�HERWOI
JSVLSPH�SK�WSQ�OER�JSVZIRXIW�EX�JMRHIW�M�J�OEPX�JSVYVIRIX�YVMR�XMPL�VIV
WP�KXIVRI�7EPQSRIPPE��'EQT]PSFEGXIV��=IVWMRME�WEQX�ZMWWI�X]TIV�EJ�)��GSPM�
%RHVI�WQMXWXSJJIV�WSQ�OER�JMRHIW�M�J�OEPMIV�MROPYHIVIV�WP�KXIVRI�0MWXIVME�
'PSWXVMHMIV�SK�&EGMPPYW��(MWWI�FEOXIVMIV�IV�HSK�VIPEXMZX�WN�PHRI�ÅVWEKIV�XMP
W]KHSQ�LSW�QIRRIWOIV��9RHIV�XVSTMWOI�JSVLSPH�IV�SKWÅ�:MFVMS�GLSPIVEI�SK
7LMKIPPE��X]TMWOI�ÅVWEKIV�XMP�HMEVVÃ�LSW�QIRRIWOIV��:IH�HMEVVÃ�JSVÅVWEKIX�EJ
WQMXWSQQI�FEOXIVMIV�ZMP�IX�QIRRIWOI�M�HIR�EOYXXI�W]KHSQWJEWI�X]TMWO�YHWOMPPI
STXMP������FEOXIVMIV�TIV�KVEQ�J�GIW��&EOXIVMIV�ZMP�HSK�SKWÅ�FPMZI�YHWOMPX�M
ZEVMIVIRHI�XMHWTIVMSHIV�J�V�SK�MW�V�IJXIV�W]KHSQWW]QTXSQIV�STXV�HIV�

4EVEWMXXIV

(I�ZMKXMKWXI�TEVEWMXXIV�HIV�OER�XMPJ�VIW�YVMR�M�(ERQEVO�XMPL�VIV�KVYTTIVRI
VYRHSVQI��F�RHIPSVQI�SK�TVSXS^SIV��(I�L]TTMKWXI�JSVIOSQRI�EVXIV�IV�
%WGEVMW�PYQFVMGSMHIW��WTSPSVQ���)RXIVSFMYW�ZIVQMGYPEVMW��F�VRISVQ���8EIRME
WEKMREXE��F�RHIPSVQ���(MT]PPSFSXVMYQ�PEXYQ��QIRRIWOIXW�FVIHI�F�RHIPSVQ��
WEQX�TVSXS^SIVRI�'V]TXSWTSVMHMYQ�TEVZYQ�SK�+MEVHME�HYSHIREPMW���1IRRIWOIV
OER�WQMXXIW�QIH�WTSPSVQ�SK�F�VRISVQ�HMVIOXI�ZIH�OSRXEOXWQMXXI�IPPIV�ZIH�SVEP
MRHXEKIPWI�EJ�J�OEPX�OSRXEQMRIVIHI�J�HIZEVIVIV��'V]TXSWTSVMHMYQ�TEVZYQ�SK
+MEVHME�HYSHIREPMW�OER�WQMXXI�ZME�J�OEPMIV�JVE�H]V�SK�QIRRIWOIV��&IXIKRIPWIR
+MEVHME�HMWOYXIVIW�WXEHMK�M�JEKOVIHWI��QIR�HIV�W]RIW�IRMKLIH�SQ�ERZIRHIPWI�EJ
FIXIKRIPWIR�+MEVHME�HYSHIREPMW��J�V�FIR�ZRX�+MEVHME�PEQFPME�IPPIV�MRXIWXMREPMW��
SK�HIRRI�FIXIKRIPWI�ZMP�IJXIVJ�PKIRHI�FPMZI�FVYKX�M�VETTSVXIR���KKIRI�JVE
F�RHIPSVQ�WOEP�STXEKIW�SK�YHZMOPIW�M�IR�QIPPIQZ�VX��TEXXIH]V�IPPIV�JMWO���J�V
IR�MRJIOXMSR�OER�ZMHIVIFVMRKIW�XMP�IX�ERHIX�QIRRIWOI�

,ZMW�IR�TIVWSR�WSQ�FIR]XXIV�IX�WITEVEXMSRWXSMPIX�YHWOMPPIV�TEVEWMXXIV�QIH
J�OEPMIV��OER�HMWWI�XMPJ�VIW�YVMRIR�KIRRIQ�J�OEP�JSVYVIRMRK���7IPZSQ�TEVEWMXXIV
OER�JSVÅVWEKI�W]KHSQ��ZMP�QIRRIWOIV�SJXI�LEZI�HMWWI�YHIR�EX�ZMWI�W]KHSQWXIKR
SK�HIR�YHWOMPXI�TEVEWMXQ�RKHI�ZEVMIVIV�FIX]HIPMKX�
-�QÅPITVSKVEQQIX�MRHKÅV�HIV�HIVJSV�YRHIVW�KIPWIV�JSV�TEVEWMXXIV�
*SVIOSQWXIR�EJ�VYRHSVQI��F�RHIPSVQ�SK�TVSXS^SIV�IV�YOIRHX��QIR�QIRIW
PEZ�M�HIR�HERWOI�FIJSPORMRK

:MVYW

(I�ZMKXMKWXI�ZMVYW�HIV�OER�WTVIHIW�QIH�LYQERI�J�OEPMIV�IV�IRXIVSZMVYW
�TSPMSZMVYW��GS\WEGOMI�ZMVYW���,ITEXMXMW�%��2SV[EPO�PMOI�ZMVYW��GEPMGMZMVYW��
EHIRSZMVYW�SK�VSXEZMVYW��&��&¸XXMKIV��7XEXIRW�7IVYQ�-RWXMXYX��TIVWSRPMK
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QIHHIPIPWI���1YVVE]�IX�EP����������:IH�HMEVVÃ�JSVÅVWEKIX�EJ�ZMVYW�ZMP�IX
QIRRIWOI�X]TMWO�YHWOMPPI����������ZMVE�TIV�KVEQ�J�GIW��7IPZSQ�HIV
JSVIOSQQIV�FIKV�RWIX�ZMHIR�SQ�L]TTMKLIHIR�EJ�QEZIXEVQ�MRJIOXMSRIV
JSVÅVWEKIX�EJ�ZMVYW��FP�E��KVYRHIX�QERKIPJYPHI�TÅZMWRMRKWQIXSHIV��QIRIW�ZMVYW
EX�Z�VI�IR�L]TTMK�ÅVWEK�XMP�WÅHERRI�MRJIOXMSRIV��:MVYW�QÅ�HIVJSV�JSVZIRXIW�EX
Z�VI�XMPWXIHI�M�J�OEPX�JSVYVIRIX�YVMR�
(IV�IV�YHJ�VX�IX�WIPZWX�RHMKX�TVSNIOX�JMRERWMIVIX�EJ�1MPN�WX]VIPWIR�ZIHV�VIRHI
SZIVPIZIPWI�EJ�TSPMSZMVYW�M�YVMR�
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-RHMOEXSVFEOXIVMIV

8MPWXIHIZ�VIPWIR�EJ�IX�IPPIV�JPIVI�WQMXWXSJJIV�LEV�XVEHMXMSRIPX�Z�VIX
WERHW]RPMKKNSVX�ZIH�TÅZMWRMRK�EJ�WÅOEPHXI�MRHMOEXSVSVKERMWQIV��)R�MRHMOEXSV
SVKERMWQI��WSQ�SJXIWX�IV�IR�FEOXIVMI��WOEP�STJ]PHI�JPIVI�OVEZ��(IR�WOEP�Z�VI
XMPWXIHI��RÅV�WQMXWXSJJIX�WSQ�HIR�WOEP�MRHMOIVI�IV�XMPWXIHI��SK�HIR�WOEP
JSVIOSQQI�M�WEQQI�IPPIV�WX�VVI�OSRGIRXVEXMSR�IRH�WQMXWXSJJIX�
-RHMOEXSVFEOXIVMIR�QÅ�MOOI�Z�VI�M�WXERH�XMP�EX�JSVQIVI�WMK�M�QMPN�IX�M�IR�KVEH�
HIV�SZIVWXMKIV�WQMXWXSJJIXW��(IR�WOEP�Z�VI�QIVI�VIWMWXIRX�SZIVJSV
HIWMRJIOXMSRWQMHPIV�SK�TÅZMVORMRKIV�JVE�HIX�SQKMZIRHI�QMPN���YVMR��IRH
WQMXWXSJJIX�

-RHMOEXSVFEOXIVMIR�WOEP�ZSOWI�LYVXMKX�TÅ�VIPEXMZX�WMQTPI�MHIRXMJMOEXMSRWQIHMIV
SK�KMZI�OEVEOXIVMWXMWOI�SK�WMQTPI�VIEOXMSRIV��WÅ�IR�YXZIX]HMK�MHIRXMJMOEXMSR
LYVXMKX�OER�JMRHI�WXIH��:�OWXIR�TÅ�OYRWXMKI�QIHMIV�F�V�WÅ�ZMHX�QYPMKX�MOOI
TÅZMVOIW�EJ�Z�OWX�EJ�ERHVI�QMOVSSVKERMWQIV�

&EOXIVMIPPI�MRHMOEXSVIV�IV�MW�V�ZIPIKRIHI�XMP�EX�MRHMOIVI�XMPWXIHIZ�VIPWIR�EJ
W]KHSQWJVIQOEPHIRHI�FEOXIVMIV�JVE�QEZI�XEVQOEREPIR��QIR�IV�KIRIVIPX
HÅVPMKI�MRHMOEXSVIV�JSV�XMPWXIHIZ�VIPWIR�EJ�ZMVYW�SK�TEVEWMXXIV�

)RXIVSOSOOIV��J�OEPI�WXVITXSOSOOIV�

)RXIVSOSOOIV�ERZIRHIW�M�JPIVI�WEQQIRL�RKI�WSQ�MRHMOEXSV�JSV�J�OEP
JSVYVIRMRK��)RXIVSOSOOIV�IV�KVEQ�TSWMXMZI��OEXEPEWI�RIKEXMZI�OSOOIV��HIV
STXV�HIV�TEVZMW�IPPIV�M�OSVXI�O�HIV�

(IJMRMXMSRIR�EJ�WP�KXIR�)RXIVSGSGGYW�SQJEXXIV�EVXIVRI��)��EZMYQ�)��GEWWIPMJPEZYW�
)��HYVERW��)�JEIGEPMW��)��JEIGMYQ��)��KEPPMREVYQ�SK�)��QEPSHSVEXYW��)RXIVSOSOOIV
YHK�V�IR�HIP�EJ�KVYTTIR�EJ��J�OEPI�WXVITXSOSOOIV�WSQ�MROPYHIVIV�7��FSZMW��7�
WYMW��7��IUYMRYW��%REP]WI�JSV�IRXIVSOSOOIV�JSVIXV�OOIW�M�HEK�M�WXIHIX�JSV�EREP]WI
JSV�J�OEPI�WXVITXSOSOOIV��(I�XS�FIXIKRIPWIV�ERZIRHIW�M�HEK�W]RSR]QX��WIPZSQ
HIXXI�MOOI�IV�LIPX�OSVVIOX�

)RXIVSOSOOIV�JMRHIW�M�QIRRIWOIVW�SK�H]VW�XEVQOEREP�SK�YHZMWIV�KIRIVIPX�WX�VVI
VIWMWXIRW�SZIVJSV�YHX�VVMRK��ZEVQI�SK�ERHVI�]HVI�TÅZMVORMRKIV�IRH�)��GSPM�
7EPQSRIPPE�SK�HI�JPIWXI�ERHVI�+VEQRIKEXMZI�W]KHSQWJVIQOEPHIRHI�FEOXIVMIV�
:IH�EX�ERZIRHI�IRXIVSOSOOIV�WSQ�MRHMOEXSVFEOXIVMI�W]RIW�HIV�EX�Z�VI�IR�KSH
WMOOIVLIH�JSV��EX�LIRJEPHIX�EJ�HMWWI�QSHWZEVIW�EJ�IX�XMPWZEVIRHI�IPPIV�LYVXMKIVI
LIRJEPH�EJ�W]KHSQWJVIQOEPHIRHI�FEOXIVMIV�

8SXEPI�GSPMJSVQI

+VYTTIR�EJ�XSXEPI�GSPMJSVQI�IV�KVEQRIKEXMZI��WXEZJSVQIHI��MOOI�
WTSVIJSVQIRHI�FEOXIVMIV�WSQ�IV�PEOXSWI�JIVQIRXIVIRHI�ZIH���S'���S'�QIH
TVSHYOXMSR�EJ�W]VI�SK�KEW��&EOXIVMIV�HIV�STJ]PHIV�HMWWI�FIXMRKIPWIV�XMPL�VIV
JEQMPMIR�)RXIVSFEGXIVMEGIEI��WSQ�MROPYHIVIV�)��GSPM�WEQX�QIHPIQQIV�EJ
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WP�KXIVRI�)RXIVSFEGXIV��/PIFWMIPPE�SK�'MXVSFEGXIV��,YVWX�IX�EP����������:�VHMIR�EJ
XSXEPI�GSPMJSVQI�WSQ�MRHMOEXSVFEOXIVMIV�IV�XZMZPWSQ��HE�FEOXIVMIVRI�OER
WXEQQI�JVE�ERHVI�QMPN�IV�IRH�QIRRIWOIVW�SK�H]VW�XEVQOEREP��(I�IV�HIVJSV
QMRHVI�IKRIHI�WSQ�MRHMOEXSVIV�JSV�J�OEP�JSVYVIRMRK��(IV�IV�WÅPIHIW�MOOI
EREP]WIVIX�JSV�XSXEP�GSPMJSVQI�FEOXIVMIV�M�TVSNIOXIX�

8IVQSXSPIVERXI�GSPMJSVQI��J�OEPI�GSPMJSVQI�

+VYTTIR�EJ�XIVQSXSPIVERXI�GSPMJSVQI�FEOXIVMIV�STJ]PHIV�EPPI�OVMXIVMIVRI�M
HIJMRMXMSRIR�EJ�XSXEPI�GSPMJSVQI��(I�WOEP�IRHZMHIVI�JIVQIRXIVI�PEOXSWI�QIH
TVSHYOXMSR�EJ�W]VI�SK�KEW�ZIH�����S'��(MWWI�YHZMHIHI�OVMXIVMIV�FIX]HIV��EX
FEOXIVMIVRI�R�WXIR�YHIPYOOIRHI�WXEQQIV�JVE�QIRRIWOIVW�SK�H]VW�XEVQOEREP�
)R�YRHXEKIPWI�IV�HSK�WP�KXIR�/PIFWMIPPE��HIV�IV�FPIZIX�MWSPIVIX�JVE�QMPN�TV�ZIV
YHIR�J�OEP�JSVYVIRMRK��,YVWX�IX�EP����������8IVQSXSPIVERXI�GSPMJSVQI�IV
WÅPIHIW�IR�FIHVI�SK�QIVI�WTIGMJMO�MRHMOEXSV�JSV�J�OEP�JSVYVIRMRK�IRH�XSXEPI
GSPMJSVQI�FEOXIVMIV�

)��GSPM

)��GSPM�XMPL�VIV�KVYTTIR�EJ�XIVQSXSPIVERXI�GSPMJSVQI�SK�JMRHIW�YHIPYOOIRHI�M
H]VW SK�QIRRIWOIVW�XEVQOEREP��(IXXI�K�V�)��GSPM�XMP�HIR�FIHWXI�MRHMOEXSV�JSV
J�OEP�JSVYVIRMRK�M�KVYTTIR�GSPMJSVQI�FEOXIVMIV��)��GSPM�EHWOMPPIW�JVE�ERHVI
XIVQSXSPIVERXI�GSPMJSVQI�ZIH�QERKIP�TÅ�YVIEWI�IR^]QIX SK�XMPWXIHIZ�VIPWI�EJ
IR^]QIX���KPYGYVSRMHEWI��7SQ�MRHMOEXSVFEOXIVMI�M�YVMR�IV�)��GSPM�WÅPIHIW
ZIPIKRIX�XMP�MRHMOEXMSR�TÅ�IR�JVMWO�J�OEP�JSVYVIRMRK��)��GSPM�SZIVPIZIV�SJXIWX
OSVXIVI�XMH�IRH�IRXIVSOSOOIV�M�HIX�]HVI�QMPN��

%RXEP�YHWOMPXI�MRHMOEXSVFEOXIVMIV

-�J�GIW�JMRHIW�L�NI�OSRGIRXVEXMSRIV�EJ�HI�R�ZRXI�MRHMOEXSVFEOXIVMIV��)X�VEWOX
QIRRIWOI�YHWOMPPIV�M�EPX�GE����������MRHMOEXSVFEOXIVMIV�TV��KVEQ�J�GIW��:IH�IR
J�OEP�JSVYVIRMRK�M�IX�YVMRWITEVIVIRHI�XSMPIX�ZMP�HMWWI�FEOXIVMIV�HIVJSV�FPMZI
XMPJ�VX�YVMRIR�

/MQXEP�ZIH���
S
'

(I�L]TTMKWXI�ERZIRHXI�QIXSHIV�XMP�TÅZMWRMRK�EJ�HIX�XSXEPI�ERXEP�EJ�FEOXIVMIV�
WSQ�OER�ZSOWI�ZIH���S'��ZMP�TÅZMWI�IRXIVSOSOOIV��)��GSPM�SK�JPIVI�ERHVI�J�OEPI
MRHMOEXSVFEOXIVMIV��HSK�YRHXEKIX�WP�KXIR�'PSWXVMHMIV��&EOXIVMIV��WSQ�ZSOWIV
ZIH���S'��ZMP�HSK�SKWÅ�XMPL�VI�IR�V�OOI�ERHVI�WP�KXIV��HIV�JMRHIW�M�J�OEPMIV�
LZSVEJ�JPIVI�OER�JSVÅVWEKI�W]KHSQ�LSW�QIRRIWOIV��)RHIPMK�ZMP�FEOXIVMIV�M�YVMR�
WSQ�MOOI�OSQQIV�JVE�J�OEPMIV��IOWIQTIPZMW�NSVHFEOXIVMIV��SKWÅ�TÅZMWIW�ZIH
MROYFEXMSR�ZIH���S'��/MQXEP�ZIH���S'�ERZIRHIW�HIVJSV�WSQ�IR�KIRIVIP
MRHMOEXSV�JSV�XMPWXIHIZ�VIPWIR�EJ�WQMXWXSJJIV��PMKIWSQ�HI�SKWÅ�OER�MRHMOIVI�IR
IZIRXYIP�FEOXIVMIP�Z�OWX�

&EOXIVMSJEKIV

&EOXIVMSJEKIV�IV�ZMVYW�WSQ�OYR�MRJMGIVIV�FEOXIVMIV��*EKIVRIW�SZIVPIZIPWI�M
QMPN�IX�ERZIRHIW�M�WXMKIRHI�KVEH�XMP�EX�WXYHIVI�SZIVPIZIPWIR�EJ
W]KHSQWJVIQOEPHIRHI�ZMVYW�M�QMPN�IX��*PIVI�JSVWOIPPMKI�FEOXIVMSJEKIV�LEV�Z�VIX
JSVIWPÅIX�WSQ�MRHMOEXSVIV�FP�E��*��WTIGMJMOOI�FEOXIVMSJEKIV�SK�GSPMJEKIV��0I[MW�
������8VII�IX�EP���������%VQSR�IX�EP����������*�WTIGMJMOOI�FEOXIVMSJEKIV�IV�MW�V
EOXYIP�WSQ�MRHMOEXSV��HE�HI�YHZMWIV�WXSV�VIWMWXIRW�M�QMPN�IX�SK�OER�TÅZMWIW�ZIH
VIPEXMZI�WMQTPI�SK�FMPPMKI�PEFSVEXSVMIQIXSHIV��7XERHEVHMWIVIHI�XIWXQIXSHIV�XMP
TÅZMWRMRK�EJ�FEOXIVMSJEKIV�IV�YRHIV�YHEVFINHIPWI�SK�OYR�JÅ�PEFSVEXSVMIV
JSVIXEKIV�M�HEK�EREP]WI�JSV�FEOXIVMSJEKIV�VYXMRIQ�WWMKX���%REP]WIV�JSV
FEOXIVMSJEKIV�IV�WÅPIHIW�MOOI�JSVIXEKIX�M�TVSNIOXIX�
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*�OEPI�WXIVSMHIV

)X�EPXIVREXMZ�XMP�MRHMOEXSVFEOXIVMIV�WSQ�IX�IWXMQEX�JSV�J�OEP�JSVYVIRMRK�IV
ERZIRHIPWIR�EJ�J�OEPI�WXIVSMHIV��*�OEPI�WXIVSMHIV�IV�QMOVSFMIPPI

RIHFV]HRMRKWTVSHYOXIV�EJ�OSPIWXIVSP��WSQ�YHWOMPPIW�QIH�EJJ�VMRKIR��(E�J�OEPI
WXIVSMHIV�MOOI�RIHFV]HIW��M�Z�WIRXPMK�KVEH�M�YVMR��IV�HI�JSVIWPÅIX�ERZIRHX�XMP
OZERXMXEXMZ�FIWXIQQIPWI�EJ�HIR�J�OEPI�JSVYVIRMRK�EJ�YVMR��4ÅZMWRMRK�EJ�J�OEPI
WXIVSMHIV�MRHMOIVIV�HSK�MRXIX�SQ�XMPWXIHIZ�VIPWI�EJ�WQMXWXSJJIV�IPPIV
MRHMOEXSVFEOXIVMIV��,¸KPYRH�IX�EP����������*�OEPI�WXIVSMHIV�FIR]XXIW�HIVJSV
MOOI�WSQ�MRHMOEXSV�M�TVSNIOXIX�
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-�EPX���TVSNIOXIV�QIH�YVMRWITEVEXMSR�SK�STWEQPMRK�FPIZ�STVMRHIPMKX�YHZEPKX
FPERHX�HI�TVSNIOXIV�WSQ�QSHXSK��OSRSQMWO�WX�XXI�JVE�8IQE���TVSKVEQQIX�XMP
TV�ZIYHXEKRMRK�SK�EREP]WIV�JVE�RSZIQFIV������XMP�NYPM�������4VSNIOXIX�ZIH
,NSVXWL�N�FPIZ�YHZEPKX�IJXIVJ�PKIRHI�QIH�TV�ZIYHXEKRMRK�TÅFIK]RHX�M�QEVXW
�����

(I���TVSNIOXIV��WSQ�IV�R�VQIVI�FIWOVIZIX�M�EJWRMX������FPIZ�YHZEPKX�WSQ
VITV�WIRXERXIV�JSV�JSVWOIPPMKI�X]TIV�EJ�HI�QIWX�EPQMRHIPMKI�JSVQIV�JSV
YVMRWITEVEXMSR�SK�STWEQPMRK��,]PHIWTN�PHIX�SK�,NSVXWL�N�VITV�WIRXIVIV
STWEQPMRK�EJ�YVMR�M�J�PPIW�XERO�JVE�����JEQMPMIV��-�,NSVXWL�N�FPIZ�HIV�ERZIRHX
XSMPIXXIV�EJ�X]TIR�;1�IOSPSKIR��WSQ�MOOI�ERZIRHIV�ZERHWO]P��-�,NSVXWL�N�FPIZ
HIV�JSVYHIR�;1�IOSPSKIR�SKWÅ�ERZIRHX�XSMPIXXIV�EJ�X]TIR�)OSZEO��LZSV
WMHWXR�ZRXI�ERZIRHXI�WO]PPIZERH��:IH�1�RW�1YWIYQWKÅVH�ERZIRHXIW
WITEVEXMSRWXSMPIXXIV�EJ�X]TIR�;1�IOSPSKIR��WEQX�IX�ZERHJVMX�YVMREP�TVMQ�VX�XMP
QYWIIXW�FIW�KIRHI��1YWIIX�OER�WÅPIHIW�FIXVEKXIW�WSQ�IX�SJJIRXPMKX�XSMPIX��:IH
/SPSRMLEZIVRI�ERZIRHXIW�IR�V�OOI�JSVWOIPPMKI�XSMPIXX]TIV�QIH�MRKIR�IPPIV�VMRKI
ZERHWO]P�X]TMWO�EJ�IROIPXJEQMPMIV�QIH�����TIVWSRIV��/SPSRMLEZIVRI
VITV�WIRXIVIV�WÅPIHIW�IROIPXJEQMPMIV�M�WSQQIVLYW��SK�OSPSRMLEZIFIF]KKIPWI
QIH�MRKIR�IPPIV�VMRKI�OPSEOW]WXIQIV�

��� :%0+�%*�1-/63&-303+-7/)�1Ð0)4%6%1)86)

1IH�YHKERKWTYROX�M�JSVIOSQWXIR�EJ�MRHMOEXSVSVKERMWQIV�SK�WQMXWXSJJIV�M�YVMR
SK�J�OEPMIV�SK�IKRIHI�MRHMOEXSVIV�XMP�YRHIVW�KIPWI�JSV�JSVIOSQWX�EJ�WQMXWXSJJIV�
WSQ�FIWOVIZIX�XMHPMKIVI�M�VETTSVXIR��FPIZ�RIHIRWXÅIRHI�QMOVSFMSPSKMWOI
TEVEQIXVI�YHZEPKX�IJXIV�KSHOIRHIPWI�EJ�1MPN�WX]VIPWIR�SK�7YRHLIHWWX]VIPWIR�
(IV�IV�MOOI�YRHIVW�KX�JSV�JSVIOSQWX�EJ�ZMVYW�M�YVMR�LZMPOIX�MW�V�WO]PHIW
QERKIPJYPHI�IPPIV�MOOI�IOWMWXIVIRHI�XIORMOOIV�XMP�HIVIW�TÅZMWRMRK�

�&EOXIVMIPPI�MRHMOEXSVIV�

8SXEP�OMQXEP�ZIH���S'�
)��GSPM

Enterokokker

&EOXIVMIPPI�WQMXWXSJJIV�

'EQT]PSFEGXIV�WTT�
7EPQSRIPPE

4EVEWMX�VI�WQMXWXSJJIV�

'V]TXSWTSVMHMYQ�TEVZYQ

+MEVHME�HYSHIREPMW�
%RHVI�XEVQTEVEWMXXIV
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9VMRIRW�XIQTIVEXYV�SK�T,�FPIZ�QÅPX�HE�HMWWI�ZMHIW�EX�TÅZMVOI�FEOXIVMIVW�IZRI
XMP�SZIVPIZIPWI�SK�JSVQIVMRK��9VMRIRW�JEVZI�SK�PYKX�FPIZ�IRHZMHIVI�VIKMWXVIVIX�

)R�V�OOI�OIQMWOI�JSVFMRHIPWIV�YHWOMPPIW�M�YVMR��LIVYRHIV�REXYVPMKX
JSVIOSQQIRHI�JSVFMRHIPWIV�SK�JSVFMRHIPWIV�WSQ�YHWOMPPIW�IJXIV�MRHXEKIPWI�EJ
QIHMGMR�SK�ERHVI�WXSJJIV��)OWIQTIPZMW�YHWOMPPIV�EPPI�QIRRIWOIV�JSVWOIPPMKI
LSVQSRJSVFMRHIPWIV�M�YVMR��PMKIWSQ�JPIVI�ERXMFMSXMOEJSVFMRHIPWIV�SK�QIHMGMRWOI
WXSJJIV�SJXI�YHWOMPPIW�M�YVMR��4ÅZMWRMRK�EJ�ERXMFMSXMOEJSVFMRHIPWIV��LSVQSRIV�SK
ERHVI�QIHMGMRWOI�WXSJJIV�IV�ZERWOIPMK�HE�HIV�SJXI�MOOI�IOWMWXIVIV
WXERHEVHMWIVIHI�TÅZMWRMRKWQIXSHIV��4ÅZMWRMRK�EJ�IX�IROIPX�OIQMWO�WXSJ�OV�ZIV
IRHZMHIVI�IR�WTIGMJMO�EREP]WI��WSQ�MOOI�R�HZIRHMKZMW�TÅZMWIV�WXSJJIXW
JSVWOIPPMKI�RIHFV]HRMRKWTVSHYOXIV��)RHIPMK�IV�YHKMJXIR�XMP�HI�IROIPXI�OIQMWOI
EREP]WIV�L�N�WEQQIRPMKRIX�QIH�YHKMJXIV�XMP�QMOVSFMSPSKMWOI�EREP]WIV�

1IH�YHKERKWTYROX�M�IXEFPIVIHI�EREP]WIQIXSHIV�SK�TVSNIOXIXW�FYHKIX�IV�HIV�M
TVSNIOXIX�EREP]WIVIX�JSV��WXVSKIRPMKRIRHI�WXSJJIV��TEVEGIXEQSP�SK
EGIX]PWEPMG]PW]VI���WXVSKIRJSVFMRHIPWIV�FPIZ�ZEPKX�HE�MRHXEKIPWI�EJ�HMWWI
QYPMKZMW�OER�YHK�VI�IR�WYRHLIHWVMWMOS��4EVEGIXEQSP�SK�EGIX]PWEPMG]PW]VI�IV�HI
L]TTMKWXI�ERZIRHXI�WQIVXIWXMPPIRHI�QMHPIV��4ÅZMWRMRKWQIXSHIV��VIWYPXEXIV�SK
ZYVHIVMRK�EJ�HMWWI�FPMZIV�VETTSVXIVIX�M�LSZIHVETTSVXIR�z6IGMVOYPIVMRK�EJ
R�VMRKWWXSJJIV�JVE�F]�XMP�PERHz�
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(E�HIV�M�HI�YHZEPKXI�8IQE���TVSNIOXIV�MOOI�FPIZ�TÅZMWX�FEOXIVMIPPI�WQMXWXSJJIV�
IV�HIV�YHJ�VX�SZIVPIZIPWIWJSVW�K�EJ�HMWWI�M�YVMR�M�PEFSVEXSVMIJSVW�K�

-�HI�IOWTIVMQIRXIPPI�YRHIVW�KIPWIV�IV�SZIVPIZIPWIR�EJ���JSVWOIPPMKI
W]KHSQWJVIQOEPHIRHI�FEOXIVMIV�FPIZIX�YRHIVW�KX�ZIH�LIRLSPHWZMW��S'�SK
��S'��EJWRMX�������(I�ZEPKXI�XIQTIVEXYVIV�VITV�WIRXIVIV�ZMRXIV��SK
WSQQIVXIQTIVEXYVIV�M�YVMRSTWEQPMRKWXEROIRI��8IQTIVEXYVIR�M�STWEQPIX�YVMR
ZMP�HSK�SJXI�YHZMWI�WXSV�ZEVMEXMSR�FPERHX�ERHIX�EJL�RKMK�EJ�TPEGIVMRK�EJ
STWEQPMRKWXEROI�M�IPPIV�SZIV�NSVH�

(I�ZEPKXI�W]KHSQWJVIQOEPHIRHI�FEOXIVMIV�VITV�WIRXIVIV�HI�L]TTMKWXI�ÅVWEKIV
XMP�HMEVVÃ�LSW�QIRRIWOIV�YRHIV�HERWOI�SK�YHIRPERHWOI�JSVLSPH��)RHZMHIVI�IV
HIV�PEZIX�YRHIVW�KIPWIV�JSV�SZIVPIZIPWI�EJ�7LMKIPPE�SK�:MFVMS�GLSPIVEI�FEOXIVMIV�
LZSV�J�VWXR�ZRXI�JSVIOSQQIV�M�(ERQEVO��(IV�IV�MOOI�JSVIXEKIX
SZIVPIZIPWIWJSVW�K�QIH�ZMVE�IPPIV�TEVEWMXXIV�
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9RHIVW�KIPWIWTIVMSHIV

(I���TVSNIOXIV�FPIZ�YHZEPKX�WSQ�VITV�WIRXERXIV�JSV�JSVWOIPPMKI�XIORSPSKMWOI
P�WRMRKIV�M�JSVWOIPPMKI�FIF]KKIPWIV�QIH�JSVWOIPPMKI�FVYKIVI�

9RHIVW�KIPWIVRI�SQJEXXIHI�TV�ZIV�YHXEKIX�JVE�YVMRSTWEQPMRKWXEROI�M�HI
IROIPXI�TVSNIOXIV��4V�ZIVRI�FPIZ�YHXEKIX�QÅRIHPMKX�QIH�M�EPX��
TV�ZIMRHWEQPMRKIV�JVE�,]PHIWTN�PHIX��XERO����SK�1�RW�1YWIYQWKÅVH�M
TIVMSHIR�RSZIQFIV������XMP�QEN������SK�M���TV�ZIMRHWEQPMRKIV�JVE
/SPSRMLEZIJSVFYRHIX�M�TIVMSHIR�SOXSFIV������XMP�NERYEV�������9VMR�JVE
FIFSIVI�M�,NSVXWL�N�FPIZ�FIWPYXXIX�MRHWEQPIX�IJXIV�TVSNIOXIXW�FIK]RHIPWI�JSV�EX
JÅ�MRHWEQPIX�JPIVI�VIWYPXEXIV�ZIHV�VIRHI�JSVIOSQWX�SK�SZIVPIZIPWI�EJ
WQMXWXSJJIV��4V�ZIYHXEKRMRKIR�M�,NSVXWL�N�FPIZ�TÅFIK]RHX���QÅRIHIV�IJXIV
YVMRXMPJ�VWPIR�XMP�XEROIR�FPIZ�WXSTTIX��-�EPX�FPIZ�HIV�YHXEKIX���TV�ZIV�JVE
,NSVXWL�N�M�TIVMSHIR�QEVXW������XMP�NYRM�������-�NYPM������FPIZ�HIV�YHXEKIX
]HIVPMKIVI�TV�ZIV�JVE�,]PHIWTN�PHIXW�XERO������SK����:IH�XMHWTYROXIX�JSV�HIR
J�VWXI�TV�ZIYHXEKRMRK��X���ZEV�YVMRXEROIRI�FILSPHIVRI�FPIZIX�XMPPYOOIX�SK
]HIVPMKIVI�YVMRXMPJ�VWIP�WXERHWIX��)ZIRXYIPPI�OMQ�SK�WQMXWXSJJIV�M�YVMRIR�ZMP
WÅPIHIW�ZIH�X��LEZI�Z�VIX�IOWTSRIVIX�JSV�YVMRQMPN�IX�M�ZEVMIVIRHI�XMHWTIVMSHIV
JVE�JÅ�YKIV�XMP�JÅ�QÅRIHIV�EJL�RKMK�EJ�FPERHX�ERHIX�XMHWVYQQIX�JSV�J]PHRMRK�EJ
XEROIR�

8%&)0�����3:)67-+8�3:)6�8-(7492/8)6�*36�46�:)9(8%+2-2+�*6%
8)1%���463.)/8)62)
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,]PHIWTN�PHIX�XERO��
,]PHIWTN�PHIX�XERO����
/SPSRMLEZIJSVFYRHIX
,NSVXWL�N
1�RW�1YWIYQWKÅVH

4V�ZIXEKRMRK

4V�ZIV�EJ�YVMR�JVE�1�RW�1YWIYQWKÅVH��,]PHIWTN�PHIX�SK
/SPSRMLEZIJSVFYRHIX�FPIZ�YHXEKIX�EJ�PEFSVEXSVMIX�63:)78%�1MPN��-�7�
2�WXZIH��4V�ZIVRI�FPIZ�YHXEKIX�JVE�XEROI�MWEX�GMVOYPEXMSRWTYQTIV�IJXIV������
QMRYXXIVW�SQV�VMRK��(IV�FPIZ�YHXEKIX���P�YVMR�M�WXIVMPI�ZEGYYQJPEWOIV�XMP
LIRLSPHWZMW�FEOXIVMIPPI�YRHIVW�KIPWIV��TEVEWMXSPSKMWOI�YRHIVW�KIPWIV�WEQX
OIQMWOI�YRHIVW�KIPWIV��4V�ZIVRI�JVE�/SPSRMLEZIJSVFYRHIX�FPIZ�XVERWTSVXIVIX
SK�STFIZEVIX�ZIH�(IR�/KP��:IXIVMR�V��SK�0ERHFSL�NWOSPI��/:0��M����P
TPEWXHYROI�

4V�ZIV�JVE�,NSVXWL�N�FPIZ�YHXEKIX�EJ�IR�FIFSIV�QIH�IVJEVMRK�M
TV�ZIMRHWEQPMRK��4V�ZIVRI�FPIZ�XEKIX�JVE�XERO����LZSVM�HIV�ZEV�QSRXIVIX�IR
GMVOYPEXMSRWTYQTI�SK�IJXIVJ�PKIRHI�WIRHX�XMP�EREP]WIPEFSVEXSVMYQ�



��

(I�J]WMWO�OIQMWOI�TEVEQIXVI�SK�HI�FEOXIVMSPSKMWOI�YRHIVW�KIPWIV�FPIZ
JSVIXEKIX�EJ�63:)78%�1MPN��-�7��HI�TEVEWMXSPSKMWOI�YRHIVW�KIPWIV�EJ�7XEXIRW
7IVYQMRWXMXYX�SK�7XEXIRW�:IXIVMR�VI�7IVYQPEFSVEXSVMYQ�SK�HI�OIQMWOI
YRHIVW�KIPWIV�EJ�JMVQEIVRI�1-0.�/)1-��R�VMRKWWXSJJIV��XYRKQIXEPPIV�SK
QMPN�JVIQQIHI�WXSJJIV���WEQX�1IHMPEF��/�FIRLEZR��TEVEGIXEQSP�
EGIX]PWEPMG]PW]VI�SK��WXVSKIRPMKRIRHI�WXSJJIV���4V�ZIVRI�FPIZ�XVERWTSVXIVIX�XMP
PEFSVEXSVMIVRI�M�MWSPIVIHI�TPEWXFSOWI�QIH�O�PIPIKIQI��SK�HI�FEOXIVMSPSKMWOI
YRHIVW�KIPWIV�FPIZ�TÅFIK]RHX�WEQQI�HEK�

��� *=7-7/�/)1-7/)�4%6%1)86)

:IH�LZIV�TV�ZIXEKRMRK�FPIZ�T,��XIQTIVEXYV�SK�YHWIIRHI�FIWXIQX�YQMHHIPFEVX
IJXIV�TV�ZIYHXEKRMRK��8IQTIVEXYVIR�ZIH�STFIZEVMRK�EJ�TV�ZIVRI�JVE
/SPSRMLEZIJSVFYRHIX�ZIH�/:0�ZEV������S'��*VE�QEVXW������FPIZ�HIV�QÅPX
T,�SK�XIQTIVEXYV�TÅ�TV�ZIVRI�JVE�1�RW�1YWIYQWKÅVH�SK�,]PHIWTN�PHIX�M
PEFSVEXSVMIX�IJXIV�XVERWTSVX�SK�MOOI�WSQ�XMHPMKIVI�ZIH�JIPXQÅPMRK�M�YVMRXEROIRI�

��� -2(-/%83636+%2-71)6

/MQXEP�ZIH���
S
'

/MQXEP�ZIH���S'�FPIZ�FIWXIQX�WSQ�X�PPMRK�EJ�W]RPMKI�OSPSRMIV�TÅ�4PEXI�'SYRX
%KEV�IJXIV�MROYFIVMRK�ZIH���S'�M����XMQIV��(7�������������
(IXIOXMSRWKV�RWIR�JSV�YRHIVW�KIPWIR�ZEV�����FEOXIVMIV�TV��QP��9VMRTV�ZIVRI
FPIZ�JSVX]RHIX�ZIH����JSPHW�JSVX]RHMRKIV�QIH������QP�WSQ�HIX�WX�VWXI
YRHIVW�KXI�ZSPYQIR�

)��GSPM

%RXEP�)��GSPM�FPIZ�FIWXIQX�IJXIV�QIQFVERJMPXVIVMRK�EJ����\����QP�YVMR��MEPX����
QP��KIRRIQ�������µQ�JMPXVI��WSQ�IJXIVJ�PKIRHI�FPIZ�MROYFIVIX�TÅ�1IQFVER
0EYV]P�7YPJEX�%KEV�ZIH���S'�M���H�KR��(I�X]TMWOI�KYPI�OSPSRMIV�FPIZ�XEPX�SK
ZIVJMGIVIX�M�0EYV]P�7YPJEX�0EOXSWI�8V]TXSTLER�&SYMPPSR�ZIH�TSWMXMZ�MRHSP
VIEOXMSR�SK�PYJXHERRIPWI��-73�(-7����������������(IXIOXMSRWKV�RWIR�ZEV���
FEOXIVMIV�TV������QP�

)RXIVSOSOOIV

%RXEP�IRXIVSOSOOIV�FPIZ�FIWXIQX�ZIH�QIQFVERJMPXVIVMRKIV�������µQ��EJ�ST�XMP
����QP�YVMR��*MPXVIRI�FPIZ�MROYFIVIX�TÅ�7PERIX^�	�&EVXPI]�%KEV�ZIH���S'�M��
H�KR��LZSVIJXIV�HI�JVIQOSQRI�TSWMXMZI�OSPSRMIV�FPIZ�ZIVJMGIVIX�TÅ�+EPHI
�WOYPMR�%KEV��-73�(-7����������������(IXIOXMSRWKV�RWIR�ZEV����FEOXIVMIV
TV������QP�

��� 71-8783**)6

'EQT]PSFEGXIV�NINYRM�GSPM

)R�TV�ZIQ�RKHI�TÅ����QP�YVMR�FPIZ�SZIVJ�VX�XMP�PYOOIHI�JPEWOIV�QIH�����QP
4VIWXSR�&SYMPPSR�XMPWEX�Z�OWXJVIQQIV��FPSH��SK�Z�OWXL�QQIV��ERXMFMSXMOE��
4V�ZIR�FPIZ�MROYFIVIX�ZIH���S'�M�����H�KR��)JXIVJ�PKIRHI�FPIZ�IR�HIP�EJ
TV�ZIR�YHWÅIX�TÅ�''(%��FPSHJVMX�WIPIOXMZX�'EQT]PSFEGXIV�QIHMYQ���WSQ�FPIZ
MROYFIVIX�M�QMOVSEIVSJMP�EXQSWJ�VI�ZIH���S'�M�����H�KR�MRHIR�EJP�WRMRK�JSV
Z�OWX��(IV�FPIZ�YHJ�VX�TEVEPPIPPI�EREP]WIV�QIH�'��NINYRM�SK�'��GSPM�XMP�OSRXVSP�EJ
QIXSHIR��21/0��������������



��

7EPQSRIPPE

)R�TV�ZIQ�RKHI�TÅ����QP�YVMR�FPIZ�QIQFVERJMPXVIVIX�������µQ�JMPXIV��QIH
IJXIVJ�PKIRHI�STJSVQIVMRK�EJ�JMPXIVIX�M�����QP�&YJJIVIX�4ITXSR�ZERH�ZIH���S'�M
��H�KR��,IVJVE�FPIZ�����QP�SZIVJ�VX�XMP�6ETTETSVX�:EWWMPMEHMW��6:��&SYMPPSR
QIH�IJXIVJ�PKIRHI�STJSVQIVMRK�ZIH�����S'�M���H�KR��*VE�6:��FSYMPPSRIR�FPIZ
���µP�YHWXV�KIX�TÅ�&VMPPMERXKV�R�0EOXSWI�7EOOEVSWI�*IRSPV�H��&07*��EKEV��
HIV�FPIZ�MROYFIVIX�ZIH���S'�M���H�KR�SK�EJP�WX�JSV�X]TMWOI��V�HPMKI�OSPSRMIV�
(IV�FPIZ�YHJ�VX�TEVEPPIPPI�EREP]WIV�QIH�7EPQSRIPPE�X]TLMQYVMYQ�SK�7EPQSRIPPE
IRXIVMXMHMW�XMP�OSRXVSP�EJ�QIXSHIR��(7�������������

'V]TXSWTSVMHMYQ�TEVZYQ

4ÅZMWRMRK�EJ�'V]TXSWTSVMHMYQ�TEVZYQ�FPIZ�JSVIXEKIX�EJ�7XEXIRW�7IVYQMRWXMXYX
�77-��SK�7XEXIRW�:IXIVMR�VI�7IVYQPEFSVEXSVMYQ��7:7��

-J�PKI�QÅPITVSKVEQQIX�WOYPPI�77-�ZEVIXEKI�EPPI�TEVEWMXYRHIVW�KIPWIV�EJ�YVMRIR
JVE�WEQPIXEROIRI��(E�HIV�MQMHPIVXMH�M�RSKPI�EJ�YVMRXEROIRI�FPIZ�JYRHIX
GV]TXSWTSVMHMIV��FPIZ�]HIVPMKIVI�GV]TXSWTSVMHMIYRHIVW�KIPWIV�MKERKWEX�
9VMRTV�ZIV�QIH�TSWMXMZI�JYRH�EJ�GV]TXSWTSVMHMIV�FPIZ�WIRHX�XMP�7:7��HIV
YHJ�VIV�MHIRXMJMOEXMSR�EJ�TVSXS^SIVRI�'V]TXSWTSVMHMYQ�SK�+MEVHME��QIH�QIVI
WTIGMJMOOI�HMEKRSWXMWOI�XIORMOOIV�IRH�77-��7:7�JSVIXSK�WÅPIHIW�OZEPMXEXMZI�SK
OZERXMXEXMZI�FIWXIQQIPWIV�EJ�'V]TXSWTSVMHMYQ�SK�+MEVHME�M�YVMR�
ZMEFMPMXIXWFIWXIQQIPWIV��WEQX�MRJIOXMSRWJSVW�K�M�QYW�

4ÅZMWRMRKWQIXSHIV

77-�JSVIXSK�HIR�MRHPIHIRHI�HMEKRSWXMO�Z�L�E��IR�W]VI�JEWX��QSHMJMGIVIX�>MILP�
2MIPWIR��JEVZRMRK�TÅ�YVMROSRGIRXVEX�EJ������QP�YVMR��:IH�TSWMXMZI�JYRH�EJ
'V]TXSWTSVMHMYQ�TEVZYQ�FPIZ�IX�YVMROSRGIRXVEX�ZMHIVIWIRHX�XMP�7:7��WSQ
JSVIXSK�OZEPMXEXMZI�SK�OZERXMXEXMZI�FIWXIQQIPWIV�ZIH�IR�WTIGMJMO
MQQYRSJPSYVIWGIRW�FEWIVIX�QIXSHI��1)6-*0396�'V]TXSWTSVMHMYQ��+MEVHME

OMX��1IVMHMER�(MEKRSWXMGW��-2'����WEQX�QSHMJMGIVIX�>MILP�2MIPWIR�JEVZRMRK�
(IXIOXMSRIR�EJ�'V]TXSWTSVMHMYQ�SK�+MEVHME�FPIZ�JSVIXEKIX�ZIH�ERZIRHIPWI�EJ
HIX�JPSYVIWGIRW�Q�VOIHI�QSRSOPSREPI�ERXMWXSJ�VIXXIX�QSH�ERXMKIRIV�M
TEVEWMX�KKIRI���KKIRI�JVE�'V]TXSWTSVMHMYQ�TEVZYQ�FIR�ZRIW�SSG]WXIV��QIRW
�KKIRI�JVE�+MEVHME�FIR�ZRIW�G]WXIV�

&IWXIQQIPWI�EJ�ZMEFMPMXIX

:MEFMPMXIXWFIWXIQQIPWIVRI�FPIZ�PEZIX�QIH�IR�(%4-�4-���
���HMEQMHMRS�r��
TLIR]PMRHSPI�TVSTMHMYQ�MSHMHI��JEVZIQIXSHI��WSQ�IV�FEWIVIX�TÅ�MROPYWMSR�IPPIV
IOWOPYWMSR�EJ�JPSYVIWGIVIRHI�ZMXEP�JEVZIV�M�TEVEWMX�KKIRI��:IH�QMOVSWOSTM
WOIPRIW�QIPPIQ�J�PKIRHI��XSQQI�SSG]WXIV��(%4-�4-�������WSQ�MOOI�STXEKIV
RSKIR�JEVZIWXSJJIV��MROPYWMSR�EJ�FIKKI�JEVZIWXSJJIV��(%4-�4-�������WSQ
MRHMOIVIV�PIXEP�FIWOEHMKIPWI�EJ�GIPPI�Z�KKIR��MROPYWMSR�EJ�(%4-��(%4-�4-����
WSQ�MRHMOIVIV�IR�QIXEFSPMWO�EOXMZ�GIPPI�Z�K��WEQX�W]RPMK�MRJVEWXVYOXYV�YHIR
STXEKIPWI�EJ�JEVZIWXSJ��(%4-�4-�������HIV�MRHMOIVIV�QYPMKX�PIZIRHI�SSG]WXIV
�.IROMRW�IX�EP���������
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�(%4-��4-��SSG]WXIV�OER�OSRZIVXIVIW�XMP�(%4-��4-��SK�ZMGI�ZIVWE�

1YWIMRJIOXMSRWJSVW�K

:IH�IR�MRJIOXMSR��QIH�'��TEVZYQ�ZMP�HIV�WOI�IR�STJSVQIVMRK�EJ�SSG]WXIV�M
QYWIRW�XEVQGIPPIV��3SG]WXIV�HIV�MOOI�JSVÅVWEKIV�IR�MRJIOXMSR�ZMP�HIVMQSH�FPMZI
YHWOMPX�QIH�J�GIW��SK�MOOI�OYRRI�TÅZMWIW�M�QYWIRW�XEVQOEREP���HEKI�IJXIV
XMPJ�VWIP�EJ�SSG]WXIV�

8MP�QYWIMRJIOXMSRWJSVW�K�FPIZ�HIV�ERZIRHX�YHEZPIHI��RISREXEPI�QYW������H�KR
KEQPI��1YWIRI�FPIZ�XMPJ�VX�����µP�WYWTIRWMSR�MRHILSPHIRHI�GE�����'��TEVZYQ
SSG]WXIV��3SG]WXIVRI�FPIZ�STOSRGIRXVIVIX�JVE�YVMR�ZIH�GIRXVMJYKIVMRK��TV�ZIR
JVE�1�RW�1YWIYQWKÅVH��IPPIV�MQQYRSQEKRIXMWO�WITEVEXMSR�ZIH�LN�PT�EJ
(]REFIEHW�+'�'SQFS�XIWX�OMX��(]REP�%�7��2SVKI���TV�ZIR�JVE
,]PHIWTN�PHIX���1YWIRI�FPIZ�EJPMZIX���HEKI�IJXIV�XMPJ�VWIP�EJ�SSG]WXIV��LZSVIJXIV
IR�HIP�EJ�XEVQOEREPIR�FPIZ�JMRHIPX�SK�STOSRGIRXVIVIX��-RHLSPHIX�EJ�QYWIRIW
XEVQOEREP�FPIZ�YRHIVW�KX�ZIH�HIX�WTIGMJMOOI�MQQYRSJPSYVIWGIRW�OMX�JSV
JSVIOSQWX�EJ�'��TEVZYQ�SSG]WXIV�

+MEVHME

*SVYHIR�YRHIVW�KIPWIV�JSV�'V]TXSWTSVMHMYQ�IV�HIV�SKWÅ�YRHIVW�KX�JSV
TVSXS^SIR�+MEVHME�ZIH�77-��WEQX�ZIH�7:7��:IH�7:7�ERZIRHXIW�HIX�WTIGMJMOOI
MQQYRSJPSYVIWGIRW�OMX��1)6-*0396�'V]TXSWTSVMHMYQ��+MEVHME�OMX�
1IVMHMER�(MEKRSWXMGW��-2'���

%RHVI�XEVQTEXSKIRI�TEVEWMXXIV

77-�YHJ�VXI�EREP]WIV�JSV�VYRHSVQI�SK�F�RHIPSVQI��K�ZIH�WXERHEVHQIXSHI
QIH�STOSRGIRXVIVMRK�SK�MHIRXMJMOEXMSR�M�QMOVSWOST�

%RXEP�EREP]WIV�ZIH�RIKEXMZI�JYRH

4VMRGMTMIPX�FPIZ�HIV�JSV�EPPI�QMOVSFMSPSKMWOI�TEVEQIXVI�ZIH�RIKEXMZI�JYRH�
IOWIQTIPZMW�FEOXIVMIPPI�WQMXWXSJJIV�IPPIV�ERXEP�FEOXIVMIV�YRHIV
HIXIOXMSRWKV�RWIR��YHJ�VX�IR�IJXIVJ�PKIRHI�EREP]WI��)JXIV���TÅ�LMRERHIR
J�PKIRHI�EREP]WIV�WSQ�KEZ�IX�RIKEXMZX�VIWYPXEX��MOOI�TÅZMWX�IPPIV�YRHIV
HIXIOXMSRWKV�RWIR��FPIZ�HIV�MOOI�]HIVPMKIVI�EREP]WIVIX�JSV�HIR�TÅK�PHIRHI
TEVEQIXIV�

��� )/74)6-1)28)00)�92()67�+)07)6

9VMRTV�ZIV�SK�QÅPMRK�EJ�T,

3ZIVPIZIPWIWJSVW�K�QIH�FEOXIVMIPPI�WQMXWXSJJIV�FPIZ�YHJ�VX�M�YVMR�MRHWEQPIX�M
,]PHIWTN�PHIX�JVE�STWEQPMRKWXEROIRI���SK����9VMRIR�FPIZ�STWEQPIX�M�WXIVMPI���P
MRJYWMSRWJPEWOIV��HIV�FPIZ�STFIZEVIX�M�STXMP���HEKI�MRHIR�JSVW�KIRI�FPIZ
TÅFIK]RHX��*PEWOIVRI�FPIZ�STFIZEVIX�ZIH�LIRLSPHWZMW���SK���S'��-RHIR
TÅFIK]RHX�JSVW�K�FPIZ�T,�QÅPX�HEKPMKX�M�IR�YKI�

&EOXIVMIPPI�WQMXWXSJJIV

&EOXIVMIPPI�WQMXWXSJJIV�ZEV�VIJIVIRGIWXEQQIV�JVE�MRXIVREXMSREPI
WXEQQIOSPPIOXMSRIV�IPPIV�ZIPOEVEOXIVMWIVIHI�WXEQQIV�JVE�OSPPIOXMSRIV�ZIH�/:0�
&EOXIVMIWXEQQIVRI�VITV�WIRXIVIV�HI�ZMKXMKWXI�ÅVWEKIV�XMP�FEOXIVMIPX�FIXMRKIHI
XEVQMRJIOXMSRIV�M�MRH��SK�YHPERH�

(I�ERZIRHXI�XIWXFEOXIVMIV�ZEV�J�PKIRHI�
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�� :MFVMS�GLSPIVEI�3�
�� :MFVMS�TEVEL�QSP]XMGYW

�� 7EPQSRIPPE�X]TLMQYVMYQ

�� 7EPQSRIPPE�IRXIVMXMHMW

�� 7LMKIPPE�H]WIRXIVMEI

�� 7LMKIPPE�JPI\RIVM

�� )��GSPM�������,�
�� 'EQT]PSFEGXIV�NINYRM

8IWXFEOXIVMIVRI�FPIZ�STJSVQIVIX��&VEMR�,IEVX�-RJYWMSR��&,-��FSYMPPSR�M�����
���XMQIV�ZIH���S'��(SK�FPIZ�'EQT]PSFEGXIV�NINYRM�STJSVQIVIX�M�&,-�FSYMPPSR�M
������XMQIV�ZIH���S'�M�QMOVSEIVSJMP�EXQSWJ�VI��)JXIV�JEWXP�KKIPWI�EJ
WXERHEVHZ�OWXOYVZIV�JSV�HI�IROIPXI�FEOXIVMIV�FPIZ�OSRGIRXVEXMSRIR�FIWXIQX�XMP
���������FEOXIVMIV�TV��QP�IJXIV�STJSVQIVMRK�M�&,-�FSYMPPSR�

&EOXIVMIGIPPIV�XMP�SZIVPIZIPWIWJSVW�K�M�YVMR�FPIZ�STOSRGIRXVIVIX�ZIH
GIRXVMJYKIVMRK�EJ���QP�SZIVREXWOYPXYV�ZIH������VTQ�M����QMR��&EOXIVMIGIPPIVRI
FPIZ�HIVIJXIV�STWPIQQIX�M�J]WMSPSKMWO�WEPXZERH�MRHIR�SZIVJ�VWIP�XMP������QP
YVMR��7XEVXOSRGIRXVEXMSR�EJ�FEOXIVMIV�FPIZ�JEWXPEKX�XMP�����r�����TV��QP�YVMR�
)JXIVJ�PKIRHI�FPIZ�ERXEPPIX�EJ�FEOXIVMIV�M�YVMRIR�FIWXIQX�ZIH�JSVWOIPPMKI
XMHWMRXIVZEPPIV�IJXIV�SZIVJ�VWIP�EJ�FEOXIVMIGIPPIV��%RXEPPIX�EJ�FEOXIVMIV�FPIZ
FIWXIQX�IJXIV����JSPHW�JSVX]RHMRKIV�ZIH�HMVIOXI�TYROX�MRSOYPEXMSR�EJ����µP�TÅ
VIPIZERXI��WIPIOXMZ�EKEVQIHMIV��(IR�WX�VWXI�YRHIVW�KXI�ZSPYQIR�ZEV�����µP�
QIH�IR�HIXIOXMSRWKV�RWI�TÅ����FEOXIVMIV�TV��QP�

8MP�H]VORMRK�EJ�:MFVMS�EVXIV�ERZIRHXIW�8LMSWYPJEX�'MXVEX�+EPHI�7EOOEVSWI
�8'&7��EKEV��77-�EKEV�FPIZ�ERZIRHX�XMP�TÅZMWRMRK�EJ�XMP�7EPQSRIPPE�SK�7LMKIPPE
�&PSQ�IX�EP����������FPSHJVMX�WIPIOXMZX�'EQT]PSFEGXIV�QIHMYQ��''(%��XMP
TÅZMWRMRK�EJ�'EQT]PSFEGXIV��SK�1EG'SROI]�EKEV�XMP�H]VORMRK�EJ�)��GSPM��%PPI
EKEVQIHMIV�FPIZ�MROYFIVIX�ZIH���S�M�������XMQIV��''(%�EKEV�FPIZ�HSK
MROYFIVIX�QMOVSEIVSJMPX�ZIH���S'�M�������XMQIV��(I�ERZIRHXI�QIHMIV�ERZIRHIW
VYXMRIQ�WWMKX�XMP�TÅZMWRMRK�EJ�WQMXWXSJJIVRI�SK�F]KKIV�EPPI�TÅ�IX�WIPIOXMZX�SK
MRHMOEXMZX�TVMRGMT�

3ZIVPIZIPWIWJSVW�K�FPIZ�PEZIX�WSQ�HSFFIPXJSVW�K�
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8IQTIVEXYV

8IQTIVEXYVIR�M�YVMRTV�ZIV�MRHWEQPIX�JVE�,]PHIWTN�PHIX�SK�1�RW
1YWIYQWKÅVH�M�HI�JMVI�J�VWXI�TV�ZIMRHWEQPMRKIV��RSZIQFIV������r�JIFVYEV
������ZEVMIVIHI�QIPPIQ�����SK������S'��:IH�XIQTIVEXYVQÅPMRK�EJ�YVMRTV�ZIV
IJXIV�XVERWTSVX�XMP�EREP]WIPEFSVEXSVMIX��QEVXW�r�QEN�������ZEVMIVIHI
XIQTIVEXYVIR�QIPPIQ������SK������S'��(I�L�NI�XIQTIVEXYVIV�QÅPX�M�QEVXW�QEN
�����WO]PHXIW�QÅPMRK�IJXIV�XVERWTSVX�XMP�PEFSVEXSVMIX��7EQXMHMK�QIH
PEFSVEXSVMIXW��RHVIHI�QÅPITVSGIHYVI�WOMJXIHI�PEFSVEXSVMIX�TV�ZIYHXEKIV�

8IQTIVEXYVIR�EJ�YVMRTV�ZIV�M�,NSVXWL�N�QÅPX�YQMHHIPFEVX�IJXIV
TV�ZIYHXEKRMRK�M�TIVMSHIR�JVE�QEVXW�XMP�NYRM������ZEV�QIPPIQ�����SK������S'
QIH�HIR�L�NIWXI�XIQTIVEXYV�QÅPX�M�NYRM�QÅRIH�

8IQTIVEXYVIR�M�YVMRFILSPHIVI�JVE�/SPSRMLEZIJSVFYRHIX�STFIZEVIX�ZIH�/:0
ZEVMIVIHI�QIPPIQ������XMP������S'��(IX�OER�FIQ�VOIW��EX
YVMRSTWEQPMRKWFILSPHIVRI�M�/SPSRMLEZIJSVFYRHIX�MOOI�ZEV�RIHKVEZIX�
8IQTIVEXYVIR�EJ�STFIZEVIX�YVMR�M�/SPSRMLEZIJSVFYRHIX�QÅ�WÅPIHIW�JSVZIRXIW
EX�ZEVMIVI�QIH�ÅVWXMHIRW�XIQTIVEXYV�

T,

)X�KIRIQWRMXW�T,�TÅ�GE����FPIZ�QÅPX�M�YVMRTV�ZIV�JVE�EPPI�TVSNIOXIVRI�QIH
Z�VHMIV�ZEVMIVIRHI�JVE�����XMP������(IV�FPIZ�MOOI�JYRHIX�Z�WIRXPMKI�JSVWOIPPI�EJ
T,�Z�VHMIVRI�JVE�HI���TVSNIOXWXIHIV��T,�FPIZ�QÅPX�M�PEFSVEXSVMIX�JVE�QEVXW�XMP
NYRM������M�TV�ZIV�JVE�,]PHIWTN�PHIX�SK�1�RW�1YWIYQWKÅVH��(IXXI�WO�RRIW
HSK�MOOI�EX�LEZI�MRJPYIVIX�TÅ�Z�VHMIVRI�

��� *36)/3178�3+�3:)60):)07)�%*�1-/6336+%2-71)6

(IV�JERHXIW�RSKIR�ZEVMEXMSR�QIPPIQ�YVMRSTWEQPMRKWFILSPHIVRI�QIH�LIRW]R�XMP
JYRH�EJ�ERXEP�QMOVSSVKERMWQIV��MW�V�OMQXEPPIRI�ZIH�HI�J�VWXI�QÅPMRKIV��X���M
YVMR�JVE�/SPSRMLEZIJSVIRMRKIR�YHZMHWXI�ZEVMEXMSR��/MQXEPWQÅPMRKIV�M�TV�ZIV
JVE�HI�VIPEXMZI�WQÅ�YVMRFILSPHIVI�WSQ�FPIZ�ERZIRHX�M�/SPSRMLEZIJSVIRMRKIR
� ����P��ZMP�JSVZIRXIW�EX�YHZMWI�WX�VVI�ZEVMEXMSR�IRH�OMQXEP�JYRHIX�M�TV�ZIV�JVE
HI�PERKX�WX�VVI�YVMRXEROI�ERZIRHX�M�HI�HI�ERHVI�TVSNIOXIV��"�����P��



��

10

100

1000

10000

100000

1000000

10000000

100000000

ko.1 ko.2 ko.3 ko.4 ko.5 ko.6 ko.7 ko.8 ko.9 ko.10

T
ot

al
 k

im
 v

. 3
7o C

/m
l

t0

t1

t2

t3

*-+96�����/-18%0�:)(���3'�-�/3032-,%:)*36)2-2+)2

*SVIOSQWX�EJ�OMQXEP�ZIH���S'�M�/SPSRMLEZIJSVIRMRKIRW����STWEQPMRKWFILSPHIVI�
4V�ZIVRI�FPIZ�YHXEKIX����������X�������������X������������X���SK�IROIPXI�TV�ZIV
���������X����&IQ�VO�EX�]�EOWIR�IV�PSKEVMXQMWO��1³PMRKIV�YRHIV
HIXIOXMSRWKV�RWIR�T³�����FEOXIVMIV�TV��QP�IV�ERKMZIX�QIH�Z�VHMIR�����

%RXEP�XSXEPOMQ�ZIH���S'��M�/SPSRMLEZIJSVIRMRKIR�ZEV�ZIH�HIR�J�VWXI�EREP]WI
�X���QIPPIQ���������\����FEOXIVMIV�TV��QP��JMK��������-�EPPI�FILSPHIVI�YRHXEKIX
RV�����OS�����LIRJEPHX�XSXEPOMQ�XMP�YRHIV�HIXIOXMSRWKV�RWIR�TÅ�����FEOXIVMIV�TV�
QP�TÅ�����QÅRIHIV��%RXEP�XSXEPOMQ�ZIH���S'�ZEV�YRHIV�HIXIOXMSRWKV�RWIR
IJXIV���QÅRIHIVW�STFIZEVMRK�JSV���YVMRFILSPHIVI��&ILSPHIV�RV�����ZEV�HIPZMW
J]PHX�QIH�JVMWO�YVMR�WSQ�OYR�LEZHI�Z�VIX�PEKVIX�OSVX�XMH�MRHIR
YRHIVW�KIPWIVRI�FPIZ�TÅFIK]RHX��(I�VIPEXMZI�L�NI�XSXEPOMQXEP�JYRHIX�M�XERO��
OER�JSVQSHIW�EX�Z�VI�JSVÅVWEKIX�EJ�IR�VIPEXMZ�JVMWO�J�OEPJSVYVIRMRK�SK�IPPIV
JSVYVIRMRK�QIH�NSVH�IPPIV�ERHIX�FEOXIVMILSPHMKX�QEXIVMEPI�
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*SVIOSQWX�EJ�OMQXEP�ZIH���S'�M�WEQPIXEROI�ZIH�,NSVXWL�N��,]PHIWTN�PHIX�SK
1�RW�1YWIYQWK³VH��8MHWTYROXIVRI�X��X��IV�Q³RIHXPMKI�TV�ZIXEKRMRKIV
MRHWEQPIX�M�TIVMSHIR�RSZIQFIV������q�QEN�������,NSVXWL�N�JMO�HSK�OYR�YHXEKIX
TV�ZIV�JVE�X��X��M�TIVMSHIR�QEVXW������q�NYRM�������&IQ�VO�EX�]�EOWIR�IV
PSKEVMXQMWO��1³PMRKIV�YRHIV�HIXIOXMSRWZ�VHMIR�����FEOXIVMIV�TV��QP�IV�ERKMZIX
WSQ�����
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%RXEP�XSXEPOMQ�ZIH���S'�JEPHX�JSV�,]PHIWTN�PHIX�SK�1�RW�1YWIMYQWKÅVH�IJXIV
��QÅRIHIVW�PEKVMRK��JMK��������,IVIJXIV�JERHIXW�ERXEP�XSXEPOMQ�OSRWXERX������
�����FEOXIVMIV�QP��M�HIR�IJXIVJ�PKIRHI�����QÅRIHIVW�TIVMSHI��(IV�WIW�IR�PMPPI
WXMKRMRK�EJ�OMQXEPWZ�VHMIVRI�M�JSVÅVWQÅRIHIVRI��X��SK�X����LZMPOIX�IZIRXYIPX
OER�WO]PHIW�Z�OWX�M�XEROIRI��%RXEP�XSXEPOMQ�ZIH���S'�JSV�,NSVXWL�N�YHZMWXI
VMRKI�ZEVMEXMSR������TIV�QP��MKIRRIQ�HIR���QÅRIHIV�PERKI�EREP]WITIVMSHI�
(IX�VIPEXMZX�L�NIVI�XSXEPOMQ�ZIH���S'�M�,NSVXWL�N�OER�WO]PHIW��EX�HIV�ZEV�IR
YX�XLIH�M�PÅKIX�M�YVMRXEROIR�M�,NSVXWL�N��MKIRRIQ�LZMPOIR�HIV�OER�Z�VI�FPIZIX
XMPJ�VX�NSVH�SK�HIVQIH�IR�PEZKVEHMK�OSRXEQMREXMSR�QIH�NSVHFEOXIVMIV�

)RXIVSOSOOIV

*SVIOSQWX�SK�SZIVPIZIPWI�EJ�IRXIVSOSOOIV�M�YVMR�JVE�TVSNIOXIVRI�IV�ZMWX�M
JMKYVIVRI�����SK����

*-+96�����)28)63/3//)6�-�/3032-,%:)*36&92()8
*SVIOSQWX�EJ�IRXIVSOSOOIV�M�YVMRSTWFILSPHIVI�JVE�/SPSRMLEZIJSVFYRHIX�
4V�ZIVRI�IV�YHXEKIX���������X������������X������������X���SK���������X���
&IQ�VO�EX�]�EOWIR�IV�PSKEVMXQMWO��1³PMRKIV�YRHIV�HIXIOXMSRWKV�RWIR���
FEOXIVMIV�TV������QP�IV�ERKMZIX�WSQ����

%RXEPPIX�EJ�IRXIVSOSOOIV�M�YVMRTV�ZIV�JVE�/SPSRMLEZIJSVFYRHIX�ZIH�J�VWXI
TV�ZIYHXEKRMRK��X���ZEVMIVIHI�QIPPIQ�����SK�����\����FEOXIVMIV�TV������QP�
(IVIJXIV�JEPHX�ERXEPPIX�XMP� ���FEOXIVMIV�TV������QP�IJXIV�PEKVMRK�EJ�YVMRIR�M����
QÅRIHIV�
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*SVIOSQWX�SK�SZIVPIZIPWI�EJ�IRXIVSOSOOIV�M�YVMRXEROI�ZIH�,NSVXWL�N�
,]PHIWTN�PHIX�SK�1�RW�1YWIYQWK³VH��8MHWTYROXIVRI�X��X��IV�Q³RIHXPMKI
TV�ZIXEKRMRKIV�XEKIX�M�TIVMSHIR�RSZIQFIV������q�QEN�������,NSVXWL�N�LEV�HSK
OYR�J³IX�XEKIX�Q³PMRKIV�JVE�X��X��M�TIVMSHIR�QEVXW������q�NYRM�������&IQ�VO�EX
]�EOWIR�IV�PSKEVMXQMWO��1³PMRKIV�YRHIV�HIXIOXMSRWZ�VHMIR����FEOXIVMIV�TV������QP
IV�ERKMZIX�WSQ����

%RXEPPIX�EJ�IRXIVSOSOOIV�QÅPX�M�,]PHIWTN�PHIX�SK�1�RW�1YWIYQWKÅVH�JEPHX
QEVOERX�XMP�YRHIV�HIXIOXMSRWKV�RWIR�IJXIV���QÅRIHIVW�PEKVMRK�EJ�YVMRIR�
LZSVMQSH�ERXEPPIX�ZIH�,NSVXWL�N�MOOI�JEPHX��QIR�HIVMQSH�ZMWXI�IR�WZEK�WXMKRMRK
KIRRIQ�QÅPITIVMSHIR��7SQ�JSV�XSXEP�OMQ�ZIH���S'��OER�JSVYVIRMRK�ZME�IR
YX�XLIH�M�PÅKIX�XMP�YVMRXEROIR�LEZI�TÅZMVOIX�HIX�QÅPXI�ERXEP�IRXIVSOSOOIV�

,]PHIWTN�PHIXW�YVMRXERO������SK��

4V�ZIXEKRMRKIR�M�HI�STVMRHIPMKI�QÅPITVSKVEQQIV�MROPYHIVIHI�OYR�XERO���M
,]PHIWTN�PHIX��8ERO���FPIZ�OYR�HIPZMWX�J]PHX�SK�MRHKMO�HIVJSV�MOOI�M
YRHIVW�KIPWIR��*SV�EX�YHF]KKI�HEXEQEXIVMEPIX�ZIHV�VIRHI�JSVIOSQWX�SK
SZIVPIZIPWI�EJ�XSXEPOMQ�ZIH���S'�SK�IRXIVSOSOOIV�FPIZ�HIV�]HIVPMKIVI�JSVIXEKIX
EREP]WIV�EJ�TV�ZIV�JVE���YVMRXEROI�M�,]PHIWTN�PHIX��6IWYPXEXIVRI�IV�ZMWX�M�XEFIP
�������9VMRTV�ZIV�FPIZ�YHXEKIX�JVE�XEROIRI����������IJXIV����QMR��SQV�VMRK
QIH�GMVOYPEXMSRWTYQTI��9VMRXMPJ�VWIP�XMP�XERO���FPIZ�WXSTTIX�����������XMPJ�VWIP
XMP�XERO���FPIZ�WXSTTIX�����������SK�YVMRXMPJ�VWIP�XMP�XERO���FPIZ�WXSTTIX
����������9VMRIR�M�XEROIRI�ZEV�WÅPIHIW�PEKVIX�M���QÅRIHIV�JSV�XERO����M��
QÅRIHIV�JSV�XERO����SK�M�GE����QÅRIHIV�JSV�XERO���
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%RXEP�XSXEPOMQ�ZIH���S'�SK�IRXIVSOSOOIV�JYRHIX�M�YVMRXEROIRI�������SK���M
,]PHIWTN�PHIX�WZEVIV�W³PIHIW�XMP�VIWYPXEXIVRI�JVE�HI��ZVMKI�Q³PMRKIV�QIH�PEZI

OMQXEP�IJXIV�≥���Q³RIHIVW�PEKVMRK�
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)��GSPM

%RXEP�)��GSPM�ZEV�YRHIV�HIXIOXMSRWKV�RWIR�TÅ����FEOXIVMIV�TV������QP�M�EPPI
EREP]WIVIHI�YVMRTV�ZIV�YEJL�RKMK�EJ�TVSNIOX��YVMRXERO��SK
TV�ZIXEKRMRKWXMHWTYROX��(SK�JERHXIW�HIV�M�EPX�����\����)��GSPM�TIV�����QP�YVMR�M
HIR�J�VWXI�EREP]WI��X���M�YVMRFILSPHIV�RV����JVE�/SPSRMLEZIJSVFYRHIX��-�HI�XS
IJXIVJ�PKIRHI�QÅPMRKIV��X��SK�X���ZEV�ERXEPPIX�EJ�)��GSPM�YRHIV
HIXIOXMSRWKV�RWIR�TÅ����FEOXIVMIV�TV������QP��9VMRFILSPHIV�RS����LEZHI�SKWÅ
VIPEXMZI�L�NI�ERXEP�XSXEPOMQ�ZIH���S'�

/SROPYWMSR

%RXEP�IRXIVSOSOOIV�SK�)��GSPM�JEPHX�X]TMWO�XMP�YRHIV�HIXIOXMSRWKV�RWIR�IJXIV����
QÅRIHIVW�STFIZEVMRK�EJ�YVMRIR�QIH�RSKIR�ZEVMEXMSR�QIPPIQ�TVSNIOXIVRI�
9VMRTV�ZIV�JVE�,NSVXWL�N�SK�/SPSRMLEZIJSVFYRHIX�MRHILSPHX�IX�VIPEXMZX�L�NIVI
ERXEP�OMQ�ZIH���S'��*EOXSVIV�EJ�FIX]HRMRK�JSV�HMWWI�JSVWOIPPI�IV�VIPEXMZX�WQÅ
YVMRZSPYQIRIV�SK�VMRKI�XMPJ�VWIP�EJ�WO]PPIZERH��PEZIVI�JSVX]RHRMRKWKVEH��M
/SPSRMLEZIJSVFYRHIX��(IV�IV�WEQXMHMK�JPIVI�F�VR�TIV�ZSOWIR�M
/SPSRMLEZIJSVIRMRKIR����FEVR�����ZSOWIR��IRH�M�,]PHIWTN�PHIX�SK�,NSVXWL�N
���������:IH�1�RW�1YWIYQWKÅVH�IV�HIV�STP]WX���KERKI�WÅ�QERKI�ZSOWRI
FIW�KIRHI�M������WEQQIRPMKRIX�QIH�F�VR��-W�V�WQÅ�F�VR�LEV�WZ�VX�ZIH�EX
ERZIRHI�WITEVEXMSRWXSMPIXXIVRI�OSVVIOX��HE�XSMPIXXIVRI�IV�HMQIRWMSRIVIHI�XMP
ZSOWRI��LZSVZIH�VMWMOSIR�JSV�J�OEP�OSRXEQMREXMSR��KIW��.¸RWWSR�IX�EP���������
(IR�VIPEXMZX�QIVI�OSRGIRXVIVIHI�YVMR�M�/SPSRMLEZIVRIW�STWEQPMRKWXEROI
QIHJ�VXI�MOOI�WSQ�JSVZIRXIX�IR�L�NIVI�T,�Z�VHM�SK�WX�VVI�VIHYOXMSR�M�OMQXEP�

��� 71-8783**)6

'EQT]PSFEGXIV�WTT��SK�7EPQSRIPPE

'EQT]PSFEGXIV�WTT��SK�7EPQSRIPPE�FPIZ�MOOI�TÅZMWX�M�RSKIR�YVMRTV�ZIV
YEJL�RKMK�EJ�TVSNIOX��YVMRXERO��SK�TV�ZIXEKRMRKWXMHWTYROX�M���TÅ�LMRERHIR
KIRXEKRI�QÅPMRKIV�

'V]TXSWTSVMHMYQ�TEVZYQ

'V]TXSWTSVMHMYQ�TEVZYQ�FPIZ�TÅZMWX�M�TV�ZIV�JVE�YVMRXEROIRI�ZIH
,]PHIWTN�PHIX��,NSVXWL�N�SK�1�RW�1YWIYQWKÅVH��'��TEVZYQ�FPIZ�HIVMQSH
MOOI�TÅZMWX�M�YVMRFILSPHIVRI�JVE�/SPSRMLEZIJSVFYRHIX��-�,]PHIWTN�PHIX�FPIZ
HIV�MOOI�TÅZMWX�'��TEVZYQ�ZIH�77-�M�TV�ZIVRI�YHXEKIX�M�RSZIQFIV��X���SK
HIGIQFIV��X����LZSVMQSH�SSG]WXIV�TÅZMWXIW�ZIH�77-�M�HI�IJXIVJ�PKIRHI��
TV�ZIYHXEKRMRKIV��X��X����:IH�7:7�TÅZMWXIW�HIV�HIVMQSH�OYR�SSG]WXIV�M
YVMRTV�ZIVRI�YHXEKIX�ZIH�X��SK�X��M�,]PHIWTN�PHIX�

-�,]PHIWTN�PHIXW�SK�,NSVXWL�NW�YVMRXEROI�FPIZ�HIV�ZIH�7:7�TÅZMWX�����SSG]WXIV
TIV�QP�YVMR�M���YH�EJ���TV�ZIV��1IH�IX�WÅ�PMPPI�ERXEP�SSG]WXIV�ZMP�HIV�Z�VI�WXSV
YWMOOIVLIH�TÅ�ZMEFMPMXIXWFIWXIQQIPWIVRI��(IX�OER�HSK�QIH�WMOOIVLIH
OSROPYHIVIW��EX�RSKPI�EJ�HI�JYRHRI�SSG]WXIV�ZIH�7:7�ZEV�PIZIRHI�SK�HIVQIH
TSXIRXMIPX�MRJIOXMZI��-�IROIPXTV�ZIV�JVE�XERO���JVE�,]PHIWTN�PHIX�FPIZ�HIV�ZIH
7:7�JYRHIX�IX�VIPEXMZX�L�NIVI�ERXEP�SSG]WXIV�TÅ�M�EPX�����SSG]WXIV�TIV�QP�YVMR�
LZSVEJ�����JERHXIW�PIZIRHI�M�(%4-�4-�EWWE]IX�

(IV�ZEV�WXSVI�ZEVMEXMSRIV�M�WÅZIP�ERXEP�JYRHRI�SSG]WXIV�WEQX
ZMEFMPMXIXWFIWXIQQIPWIVRI�YHJ�VX�ZIH�77-�SK�7:7��(IXXI�WO]PHIW�WERHW]RPMKZMW
MW�V�QÅPIYWMOOIVLIH�SK�JSVWOIPPMKX�ERZIRHXI�TÅZMWRMRKWQIXSHIV��(I�ERZIRHXI
OZERXMXEXMZI�X�PPIQIXSHIV�XMP�TÅZMWRMRK�SK�OEVEOXIVMWIVMRK�EJ�'��TEVZYQ�IV
KIRIVIPX�FIL�JXIX�QIH�VIPEXMZI�WXSVI�QÅPIYWMOOIVLIHIV��(IV�IV�WEQXMHMK�WXSV
JSVWOIP�TÅ�MW�V�WTIGMJMGMXIXIR�EJ�HI�ERZIRHXI�OZERXMXEXMZI�QIXSHIV��(IR
QSHMJMGIVIHI�>MILP�2MIPWIR�JEVZRMRKWQIXSHI��WSQ�FPIZ�ERZIRHX�ZIH�WÅZIP�77-
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SK�7:7��LEV�IR�VIPEXMZ�PEZ�WTIGMJMGMXIX�WEQQIRPMKRIX�QIH�HIR�ERXMWXSJ�FEWIVIHI
QIXLSHI��WSQ�YHIPYOOIRHI�FPIZ�ERZIRHX�ZIH�7:7�

4SWMXMZI�JYRH�EJ�'V]TXSWTSVMHMYQ�TEVZYQ

(IX�W]RIW�HSK�WMOOIVX��EX�HIV�IV�JYRHIX�'��TEVZYQ�M�YVMRXEROIRI�ZIH�1�RW
1YWIYQWKÅVH��,]PHIWTN�PHIX�SK�,NSVXWL�N�

*-+96����

%RXEP�PIZIRHI�SK�H�HI�'V]TXSWTSVMHMYQ�TEVZYQ�JYRHIX�M�YVMR�JVE�1�RW
1YWIYQWK³VH��(I�ZMWXI�JYRH�IV�JVE�TV�ZIV�YHXEKIX�����������X��������������X��
SK�����������X���SK�EREP]WIVIX�ZIH�7:7��7:7�T³FIK]RHXI�EREP]WIV�JSV�'��TEVZYQ
M�JIFVYEV��X���

(IR�TVSGIRXZMWI�JSVHIPMRK�EJ�ERXEP�H�HI�SK�PIZIRHI�SSG]WXIV�M�YVMR�JVE�1�RW
1YWIYQWKÅVH�IV�ZMWX�M�JMKYV��������6IWYPXEXIV�JVE�X��IV�MOOI�QIHXEKIX��HE�HIV�M
TV�ZIR�FPIZ�JYRHIX�SSG]WXIV�ZIH�QSHMJMGIVIX�>MILP�2MIPWIR�JEVZRMRK��QIR�MOOI
ZIH�HIR�ERXMWXSJ�FEWIVIHI�QIXSHI�

(IV�FPIZ�ZIH�7:7�YHJ�VX�XS�QYWIMRJIOXMSRWJSVW�K�QIH�SSG]WXIV
STOSRGIRXVIVIX�JVE�YVMR�M�,]PHIWTN�PHIXW�XERO����WEQX�SSG]WXIV�JVE�1�RW
1YWIYQWKÅVH��X����(IX�ZEV�OYR�QYPMKX�EX�KIRRIQJ�VI�XS�MRJIOXMSRWJSVW�K�TÅ
KVYRH�EJ�HIX�PEZI�ERXEP�SSG]WXIV�M�YVMRTV�ZIVRI�
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7SQ�ZMWX�M�XEFIP�������OYRRI���YH�EJ���QYW�MRJMGIVIW�QIH�SSG]WXIV�JVE
,]PHIWTN�PHIXW��LZSVMQSH�MRKIR�EJ�HI���QYW�OYRRI�MRJMGIVIW�QIH�SSG]WXIV�JVE
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1�RW�1YWIYQWKÅVH��(IX�WOEP�FIQ�VOIW��EX�HIV�RSVQEPX�ERFIJEPIW�IR
MRJIOXMSRWHSWMW�TÅ�����\����SSG]WXIV�ZIH�TSHRMRK�EJ�QYW��-�HIXXI�JSVW�K�ZEV
HIX�HSK�OYR�QYPMKX�EX�STOSRGIRXVIVI�MEPX����SSG]WXIV�XMP�TSHRMRK��8VSHW�HIR
QIKIX�PEZI�MRJIOXMSRWHSWMW��ZEV�HIX�EPPMKIZIP�QYPMKX�EX�MRJMGIVI�IR�IROIPX�QYW�EJ
M�EPX���QYW�QIH�SSG]WXIV�JVE�,]PHIWTN�PHIXW�XERO���

+MEVHME

:IH�7:7�FPIZ�+MEVHME�TÅZMWX�M�,NSVXWL�NW�YVMRXERO�SK�M�XEROIRI������SK���JVE
,]PHIWTN�PHIX��(IV�FPIZ�MOOI�JYRHIX�+MEVHME�M�YVMR�JVE�XEROIR�ZIH�1�RW
1YWIYQWKÅVH�IPPIV�M�/SPSRMLEZIJSVFYRHIXW�FILSPHIVI��(IX�IV�MOOI�QYPMKX�QIH
HIR�ERZIRHXI�QIXSHI�EX�FIWXIQQI�EVXIR�EJ�HI�JYRHRI�+MEVHME�SG]WXIV��(IV
FPIZ�IRHZMHIVI�OYR�JSVIXEKIX�IR�OZEPMXEXMZ�EREP]WI�SK�MOOI�IR�IKIRXPMK�X�PPMRK�EJ
+MEVHME�G]WXIV��(E�SG]WXIVRIW�STVMRHIPWI�QÅ�JSVQSHIW�EX�Z�VI�JVE�QIRRIWOIV
ZMP�HIR�QIWX�WERHW]RPMKI�EVX�Z�VI�+MEVHME�HYSHIREPMW���WSQ�IV�HIR�L]TTMKWX
JSVIOSQQIRHI�+MEVHME�EVX�M�(ERQEVO��,IMHM�)RIQEVO��7:7��TIVWSRPMK
QIHHIPIPWI��

%RHVI�XEVQTEXSKIRI�TEVEWMXXIV

(IV�FPIZ�MJ�PKI�77-�MOOI�MHIRXMJMGIVIX�ERHVI�XEVQTEXSKIRI�TEVEWMXXIV�M
YVMRTV�ZIV�JVE�TVSNIOXIVRI��LIVYRHIV�WTSPSVQ�SK�F�VRISVQ�

/SROPYWMSR

(IV�FPIZ�MOOI�TÅZMWX�7EPQSRIPPE�SK�'EQT]PSFEGXIV�M�YVMRTV�ZIV�YEJL�RKMK�EJ
WXIH�SK�STFIZEVMRKWXMH�EJ�YVMR��1IH�ERXEPPIX�EJ�TIVWSRIV�WSQ�LEV�YVMRIVIX�M
XEROIRI�M�HI�IROIPXI�TVSNIOXIV��MW�V�M�HIX�SJJIRXPMKI�XSMPIX�ZIH�1�RW
1YWIYQWKÅVH��OYRRI�HIX�JSVZIRXIW�EX�HIV�ZEV�XMPJ�VX�YVMR�MRHILSPHIRHI
7EPQSRIPPE�SK�'EQT]PSFEGXIV���&IKKI�WQMXWXSJJIV�ZMWXI�HSK�IR�]HIVWX�VMRKI
SZIVPIZIPWI�M�HI�IOWTIVMQIRXMIPPI�JSVW�K��WI�IJXIVJ�PKIRHI��SK�IX�IZIRXYIPX�ERXEP
EJ�HMWWI�QÅ�HIVJSV�JSVZIRXIW�EX�Z�VI�FPIZIX�VIHYGIVIX�XMP�YRHIV
HIXIOXMSRWKV�RWIR�IJXIV�JÅ�HEKI�M�TIVMSHIVRI�YRHIV�STJ]PHRMRK�EJ�YVMRXEROIRI�

'��TEVZYQ�SK�+��HYSHIREPMW�TÅZMWX

(IV�FPIZ�M�,]PHIWTN�PHIX��1�RW�1YWIYQWKÅVH�SK�,NSVXWL�N�TÅZMWX�PIZIRHI�'�
TEVZYQ�SSG]WXIV��EJ�LZMPOI�IROIPXI�SSG]WXIV�JVE�,]PHIWTN�PHIX�ZEV�MRJIOXMZI�
(IX�VIPEXMZI�ERXEP�PIZIRHI�SSG]WXIV�W]RXIW�MOOI�EX�FPMZI�VIHYGIVIX�KIRRIQ
JSVW�KWTIVMSHIVRI��%RXEP�JYRHRI�SSG]WXIV�ZEV�HSK�FIL�JXIX�QIH�WÅ�WXSV
YWMOOIVLIH�EX�IR�IKIRXPMK�OZERXMJMGIVMRK�MOOI�ZEV�QYPMK�

��� )/74)6-1)28)00)�92()67�+)07)6

(E�HIV�MOOI�TÅZMWXIW�7EPQSRIPPE�SK�'EQT]PSFEGXIV�M�RSKPI�EJ�8IQE��
TVSNIOXIVRI��FPIZ�HIX�FIWPYXXIX�EX�YHJ�VI�IOWTIVMQIRXIPPI�YRHIVW�KIPWIV�EJ
SZIVPIZIPWIR�EJ�ZMKXMKI�FEOXIVMIPPI�WQMXWXSJJIV�M�YVMR�

T,

T,�M�YVMR�ERZIRHX�XMP�HI�IOWTIVMQIRXIPPI�YRHIVW�KIPWIV�YHZMWXI�VMRKI�ZEVMEXMSR
ZIH�FIKKI�XIQTIVEXYVIV�SK�QÅPXIW�M�JSVW�KWTIVMSHIR�XMP�QIPPIQ�����SK�����

6IWYPXEXIV�JVE�LIRJEPHWJSVW�K
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*-+96����
3ZIVPIZIPWI�EJ�LIRLSPHWZMW�:MFVMS�TEVEL�QSP]XMGYW��:��TEVEL��SK�:MFVMS�GLSPIVEI
3���:��GLSPIVEI��M�YVMR�JVE�WITEVEXMSRWXSMPIXXIV�ZIH���S'�SK��S'�IJXIV���XMQI���
XMQIV����XMQIV�SK���XMQIVW�IOWTSRIVMRK��&IQ�VO�EX�]�EOWIR�IV�PSKEVMXQMWO�
(IXIOXMSRWKV�RWIR�ZEV����FEOXIVMIV�TV��QP��QMRHWXI�YRHIVW�KXI�Q�RKHI�ZEV����
QP�YVMR��

&IKKI�:MFVMS�EVXIV�ZMWXI�]HIVWX�VMRKI�SZIVPIZIPWI�M�YVMR��WÅPIHIW�OYRRI�:�
TEVEL�QSP]XMGYW�MOOI�TÅZMWIW�IJXIV���XMQIV�SK�:��GLSPIVEI�MOOI�IJXIV���XMQIV�

*-+96����

3ZIVPIZIPWI�EJ�7EPQSRIPPE�IRXIVMXMHMW��7��IRX��SK�7EPQSRIPPE�X]TLMQYVMYQ��7�
X]TL��M�YVMR�JVE�WITEVEXMSRWXSMPIXXIV�ZIH���S'�SK��S'�IJXIV���XMQI����XMQIV����XMQIV�
��XMQIV�����XMQIV�WEQX����XMQIVW�IOWTSRIVMRK��&IQ�VO�EX�]�EOWIR�IV�PSKEVMXQMWO�
(IXIOXMSRWKV�RWIR�IV�ERKMZIX�WSQ����FEOXIVMIV�TV��QP�

&IKKI�HI�XS�7EPQSRIPPE�WXEQQIV�ZMWXI�VMRKI�SZIVPIZIPWI��WÅPIHIW�JEPHX�ERXEPPIX�EJ
FIKKI�WXEQQIV�WZEKX�HI�J�VWXI����XMQIV��QIRW�HIV�MOOI�OYRRI�TÅZMWIW�Z�OWX
IJXIV����XMQIV�
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3ZIVPIZIPWI�EJ�)��GSPM�3����,��M�YVMR�ZIH���S'�SK��S'�IJXIV���XMQI����XMQIV���
XMQIV�����XMQIV�����XMQIV�����XMQIV����H�KR�����H�KR�SK����H�KRW�IOWTSRIVMRK�
&IQ�VO�EX�]�EOWIR�IV�PSKEVMXQMWO��(IXIOXMSRWKV�RWIR�ZEV����FEOXIVMIV�TV��QP�
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3ZIVPIZIPWI�EJ�7LMKIPPE�JPI\RIVM�SK�7LMKIPPE�H]WIRXIVMEI�M�YVMR�ZIH���S'�SK��S'
IJXIV���XMQI����XMQIV����XMQIV�����XMQIV�����XMQIV�����XMQIV����H�KRW�IOWTSRIVMRK�
&IQ�VO�EX�]�EOWIR�IV�PSKEVMXQMWO��(IXIOXMSRWKV�RWIR�ZEV����FEOXIVMIV�TV��QP�
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%RXEPPIX�EJ�)�GSPM�3����,��SK�7LMKIPPE�FEOXIVMIV�ZMWXI�IX�FIKV�RWIX�JEPH�HI
J�VWXI����XMQIV�M�YVMR��-RKIR�EJ�HI�XS�XIWXFEOXIVMIV�OYRRI�TÅZMWIW�IJXIV����H�KRW
IOWTSRIVMRK�XMP�YVMR�

*-+96�����

3ZIVPIZIPWI�EJ�'EQT]PSFEGXIV�NINYRM�ZIH���S'�SK��S'�IJXIV���XMQIV�����XMQIV�SK���
XMQIVW�IOWTSRIVMRK��&IQ�VO�EX�]�EOWIR�IV�PSKEVMXQMWO��(IXIOXMSRWKV�RWIR�ZEV
���FEOXIVMIV�TV��QP�

%RXEPPIX�EJ�'EQT]PSFEGXIV�NINYRM�JEPHX�N�ZRX�HIX�J�VWXI�H�KR�SK�FEOXIVMIR�OYRRI
MOOI�TÅZMWIW�IJXIV����XMQIV��%RXEPPIX�EJ�'EQT]PSFEGXIV�NINYRM�FPIZ�FIWXIQX
WIQMOZERXMXEXMZX��FIVIKRIX�YHJVE�Z�OWX�MOOI�Z�OWX�TÅ�''(%�EKEV��)R�IKIRXPMK
OZERXMXEXMZ�ERKMZIPWI�ZEV�MOOI�QYPMK��HE�'EQT]PSFEGXIV�ZMWIV�WZ�VQRMRK�TÅ
''(%�EKEV��LZMPOIX�YQYPMKK�V�X�PPMRK�EJ�IROIPXOSPSRMIV�

/SROPYWMSR�TÅ�SZIVPIZIPWI�EJ�FEOXIVMIPPI�WQMXWXSJJIV

(IX�WIW�EJ�JMKYVIVRI�����������EX�ERXEPPIX�EJ�EPPI�FEOXIVMIWXEQQIV�JEPHX�XMP�IR
Z�VHM�YRHIV�HIXIOXMSRWKV�RWIR�TÅ����FEOXIVMIOSPSRMIV�TV��QP�M�P�FIX�EJ
QEOWMQEPX����H�KR��:��TEVEL�QSP]XMGYW�SK�:��GLSPIVEI�WXEQQIVRI�LIRJEPHX
PERKX�LYVXMKIVI�ERH�HI�ERHVI�WQMXWXSJJIV��7EPQSRIPPE��7LMKIPPE�SK�'EQT]PSFEGXIV
OYRRI�MOOI�TÅZMWIW�����H�KR�IJXIV�TSHRMRK��QIRW�)��GSPM�3����,��LEZHI�HIR
P�RKWXI�SZIVPIZIPWI�TÅ�QIPPIQ����SK����H�KR�
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9VMR�JVE�WEQPIXEROI�M�HI���VITV�WIRXEXMZI�YVMRSTWEQPMRKWTVSNIOXIV�
,]PHIWTN�PHIX��1�RW�1YWIYQWKÅVH��/SPSRMLEZIJSVIRMRKIR�SK�,NSVXWL�N�
FPIZ�YRHIVW�KX�M�IR�TIVMSHI�TÅ�����QÅRIHIV��,IVZIH�JERHXIW��EX�XSXEP�OMQ�Z�
��S'�SK�IRXIVSOSOOIV�X]TMWO�LIRJEPHX�XMP�YRHIV�HIXIOXMSRWKV�RWIR�TÅ
LIRLSPHWZMW�����FEOXIVMIV�TV��QP�SK����FEOXIVMIV�TV������QP�IJXIV����
QÅRIHIVW�PEKVMRK��)��GSPM�FPIZ�OYR�TÅZMWX�M�IR�IROIPX�TV�ZI�JVE
/SPSRMLEZIJSVFYRHIX��)JXIV�MOOI�EX�Z�VI�TÅZMWX�ZIH�KIRXEKRI�QÅPMRKIV�FPIZ
HIV�HSK�TÅZMWX�JÅ�IRXIVSOSOOIV�ZIH�1�RW�1YWIYQWKÅVH�IJXIV���QÅRIHIVW
PEKVMRK��%RXEP�XSXEP�OMQ�Z����S'�W]RXIW�EX�YHZMWI�IR�WZEK�WXMKRMRK�IJXIV��
QÅRIHIVW�PEKVMRK�EJ�YVMR�M�TVSNIOXIVRI�M�,]PHIWTN�PHIX�SK�1�RW
1YWIYQWKÅVH��=HIVPMKIVI�YRHIVW�KIPWIV�F�V�JEWXP�KKI�Z�OWXQYPMKLIHIV�EJ
XSXEP�OMQ�Z����S'�SK�IRXIVSOSOOIV�M�PEKVIX�YVMR��2SVHPMRK��������JERHX�HSK��EX
IRXIVSOSOOIV�OER�ZSOWI�M�JVMWO�YVMR��T,����ZIH���S'��QIR�HIV�IV�MOOI�JSVIXEKIX
Z�OWX�JSVW�K�QIH�FEOXIVMIV�M�PEKVIX�YVMR�JVE�WITEVEXMSRWXSMPIXXIV��LZSV�T,�IV�GE�
��

-�,NSVXWL�N�JERHXIW�HIV�MRKIR�VIHYOXMSR�M�WÅZIP�IRXIVSOSOOIV�SK�XSXEP�OMQ�Z�
��°'�IJXIV���QÅRIHIVW�PEKVMRK��:IH�YRHIVW�KIPWI�EJ�STWEQPMRKWXEROIR�JERHXIW
PÅKIX�XMP�HIRRI�MOOI�X�X��(E�XEROIR�IV�TPEGIVIX�RIHIRJSV�IR�WOVÅRMRK��OER�HIXXI
LEZI�FIX]HIX�JSVYVIRMRK�EJ�XEROIR�QIH�NSVH��TPERXIFIWXERHHIPI��SK�EJP�F�EJ
JSVYVIRIX�ZERH�JVE�NSVHSZIVJPEHIR��8MPJ�VWIP�EJ�OMQ�JVE�QMPN�IX�IV�WERHW]RPMKZMW
JSVOPEVMRK�TÅ�HIR�QERKPIRHI�VIHYOXMSR�M�ERXEPPIX�EJ�XSXEP�OMQ�Z����S'�SK
IRXIVSOSOOIV�ZIH�,NSVXWL�N�

(I�FEOXIVMIPPI�WQMXWXSJJIV�7EPQSRIPPE�SK�'EQT]PSFEGXIV�FPIZ�MOOI�TÅZMWX�M�RSKIR
TV�ZIV��(I�TEVEWMX�VI�WQMXWXSJJIV�'V]TXSWTSVMHMYQ�TEVZYQ�SK�+MEVHME�FPIZ
TÅZMWX�ZIH�KIRXEKRI�TV�ZIYHXEKRMRKIV�JVE�XVI�EJ�YVMRSTWEQPMRKWTVSNIOXIVRI�
-RKIR�ERHVI�TEVEWMX�VI�WQMXWXSJJIV�FPIZ�TÅZMWX��=HIVPMKIVI�YRHIVW�KIPWIV�EJ�'�
TEVZYQ�ZMWXI��EX�IR�HIP�EJ�TEVEWMX�KKIRI�ZEV�FÅHI�PIZIRHI�SK�MRJIOXMZI��%RXEP
SK�ZMEFMPMXIX�EJ�HMWWI��K�W]RXIW�MOOI�EX�LIRJEPHI�MKIRRIQ�TV�ZITIVMSHIR��)R
IKIRXPMK�OZERXMJMGIVMRK�EJ�'��TEVZYQ�SK�+MEVHME�SSG]WXIV�ZEV�HSK�MOOI�QYPMK�TÅ
KVYRH�EJ�WXSV�YWMOOIVLIH�ZIH�QÅPIQIXSHIVRIW�WIRWMXMZMXIX��:MEFMPMXIX�SK
MRJIOXMZMXIX�EJ�+MEVHME�SSG]WXIV�FPIZ�MOOI�YRHIVW�KX�
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(I�IOWTIVMQIRXIPPI�JSVW�K�QIH�SZIVPIZIPWIR�EJ�7EPQSRIPPE�WTT���'EQT]PSFEGXIV
NINYRM��7LMKIPPE�WTT���)��GSPM�3����,���:MFVMS�GLSPIVEI�3���SK�:�
TEVELEIQSP]XMGYW�M�YVMR�STFIZEVIX�ZIH��S'�SK���S'�ZMWXI��EX�ERXEPPIX�EJ�EPPI
WQMXWXSJJIVRI�FPIZ�VIHYGIVIX�XMP�YRHIV�HIXIOXMSRWKV�RWIR�TÅ����FEOXIVMIV�TV�
QP�IJXIV����H�KR�YEJL�RKMK�EJ�STFIZEVMRKWXIQTIVEXYVIR�
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:IH�KIRRIQKERK�EJ�PMXXIVEXYVIR�ZIHV�VIRHI�JSVIOSQWX�SK�SZIVPIZIPWI�EJ
QMOVSFMIPPI�WQMXWXSJJIV�M�LYQER�YVMR�IV�HIV�OYR�JYRHIX�FIWOVMZIPWIV�EJ
VIWYPXEXIV�JVE�7ZIVMKI��LZSV�QER�LEV�STWEQPIX�SK�EREP]WIVIX�YVMR�JVE�JSVWOIPPMKI
YVMRSTWEQPMRKWTVSNIOXIV��-�XS�EJ�HMWWI�TVSNIOXIV�IV�SZIVPIZIPWIR�EJ
QMOVSSVKERMWQIV�M�YVMRSTWEQPMRKWXEROI�YRHIVW�KX�MKIRRIQ�TIVMSHIV�TÅ��
QÅRIHIV��,¸KPYRH�IX�EP���������SK���QÅRIHIV��3PWWSR���������3PWWSR�������
YHXSK�SK�EREP]WIVIHI�HSK�OYR�M�EPX���YVMRTV�ZIV��,¸KPYRH�IX�EP��������
YRHIVW�KXI�ERXEPPIX�EJ�XSXEP�GSPMJSVQI�FEOXIVMIV��IRXIVSOSOOIV��)��GSPM�SK�WYPJMX�
VIHYGIVIRHI�GPSWXVMHMIV�M���YVMRSTWEQPMRKWTVSNIOXIV��6IWYPXEXIVRI�ZMWXI��EX
ERXEPPIX�EJ�IRXIVSOSOOIV�SK�XSXEP�GSPMJSVQI�FEOXIVMIV�FPIZ�VIHYGIVIX�XMP� �
FEOXIVMIV�TV��QP�IJXIV�����HEKI���)��GSPM�FPIZ�MOOI�TÅZMWX�SK�ERXEPPIX�EJ�GPSWXVMHMIV
ZEV�Y�RHVIX�IJXIV�����HEKIW�STFIZEVMRK�EJ�YVMRIR��,¸KPYRH�IX�EP���������
3PWWSR��������YRHIVW�KXI�ERXEP�IRXIVSOSOOIV��)��GSPM�SK�GSPMJEKIV�M�YVMR�JVE��
YVMRSTWEQPMRKWTVSNIOXIV�SK�JERHX�QIPPIQ���SK��������IRXIVSOSOOIV�TV��QP��)�
GSPM�SK�GSPMJEKIV�FPIZ�HIVMQSH�MOOI�TÅZMWX��(IV�IV�MOOI�JSVW�KX�KMZIX�IR
JSVOPEVMRK�TÅ�HI�YZIRXIHI�QERKPIRHI�JYRH�EJ�GSPMJEKIV�M�3PWWSRW�YRHIVW�KIPWI�
8MHWMRXIVZEPPIV�J�V�SK�QIPPIQ�TV�ZIYHXEKRMRKIV�ZEVMIVIHI�FIX]HIPMKX�M
YRHIVW�KIPWIVRI��3PWWSR��������

-�IR�ERHIR�WZIRWO�YRHIVW�KIPWI�JERHXIW�WXSVI�Q�RKHIV�IRXIVSOSOOIV�M���
IROIPXTV�ZIV�YHXEKIX�JVE����JSVWOIPPMKI�YVMRSTWEQPMRKWTVSNIOXIV��7ÅPIHIW�ZEV
HIV�M������EJ�TV�ZIVRI�JPIVI�IRH���������IRXIVSOSOOIV�TV��QP�YVMR��(IX
JVIQKÅV�MOOI�EJ�YRHIVW�KIPWIR�LZSV�P�RKI�YVMRIR�FPIZ�STFIZEVIX�MRHIR
TV�ZIYHXEKRMRK��)R�]HIVPMKIVI�FMSOIQMWO�OEVEOXIVMWIVMRK�EJ�IRXIVSOSOOIV
MWSPIVIX�JVE�YVMRTV�ZIVRI�SK�JVE�FMSJMPQ�YHXEKIX�JVE�V�VW]WXIQIVRI�ZMWXI�WXSV
SZIVIRWWXIQQIPWI�M�VIEOXMSRWQ�RWXVI��LZMPOIX�OYRRI�X]HI�TÅ�Z�OWX�EJ
IRXIVSOSOOIV�M�YVMRSTWEQPMRKWW]WXIQIX��,¸KPYRH�IX�EP���������
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,¸KPYRH�IX�EP���������JERHX��EX�FEOXIVMIVRI�%IVSQSREW�L]HVSTLMPE��7EPQSRIPPE
WIJXIRFIVK��7EPQSRIPPE�X]TLMQYVMYQ�SK�4WIYHSQSREW�EIVYKMRSWE�MOOI�OYRRI
TÅZMWIW�IJXIV���HEKIW�IOWTSRIVMRK�M�YVMR��QIRW�)��GSPM�MOOI�FPIZ�TÅZMWX�IJXIV��
HEK��(IVMQSH�FPIZ�ERXEPPIX�EJ�HIR�WTSVIHERRIRHI�FEOXIVMI�'PSWXVMHMYQ
TIVJVMRKIRW�MOOI�VIHYGIVIX�IJXIV����HEKIW�STLSPH�M�YVMR��%RXEP�IRXIVSOSOOIV�FPIZ
VIHYGIVIX�QIH�����IJXIV����HEKI�ZIH���S'��+IRIVIPX�JERHX�,¸KPYRH�IX�EP�
��������EX�FEOXIVMIVRI�SZIVPIZIHI�P�RKIVI�ZIH��S'�IRH�ZIH���S'��)RHZMHIVI
ZMWXI�JSVW�K�QIH�JSVX]RHMRK�EJ�YVMRIR�QIH�ZERH�IR�FIHVI�SZIVPIZIPWI�EJ
FEOXIVMIVRI�M�JSVX]RHIX�YVMR�

3PWWSR��������JMO�PMKRIRHI�VIWYPXEXIV�WSQ�,¸KPYRH�IX�EP����������3PWWSR
�������YRHIVW�KXI�IRHZMHIVI�SZIVPIZIPWIR�EJ�'EQT]PSFEGXIV�NINYRM�XMPWEX�YVMR
WEQX�)��GSPM�M�YVMR�XMPWEX�J�OEPMIV��'��NINYRM�FPIZ�MOOI�MWSPIVIX�SK�)��GSPM�XMPWEX�YVMR
QIH�J�OEPMIV�LEZHI�WEQQI�SZIVPIZIPWI�WSQ�LZMW�)��GSPM�FPIZ�XMPWEX�YVMR�M
VIROYPXYV��)��GSPM�FPIZ�VIHYGIVIX�JVE�����\������FEOXIVMIV�TV��QP�XMP� ����FEOXIVMIV
TV��QP�IJXIV���HEKIW�STFIZEVMRK�ZIH��S'�

3ZIVPIZIPWIWJSVW�K�M�YVMR�QIH�VSXEZMVYW�SK�FEOXIVMSJEKIR��7EPQSRIPPE
X]TLMQYVMYQ�X]TI���&��ZMWXI�IR�VMRKI�VIHYOXMSR�EJ�ERXEPPIX�EJ�HMWWI�ZIH����S'�
QIRW�HIV�ZIH���S'�JERHXIW�����VIHYOXMSR�IJXIV�LIRLSPHWZMW�GE�����SK����HEKI
�.¸RWWSR�IX�EP���������



��

%RXEPPIX�EJ�PIZIRHI��K�JVE�WZMRIXW�WTSPSVQ�%WGEVMW�WYYQ�FPIZ�MOOI�VIHYGIVIX�M
YVMR�IJXIV���YKIV��,¸KPYRH�IX�EP����������%RXEP�PIZIRHI��K�FPIZ�FIWXIQX�ZIH
JEWXP�KKIPWI�EJ��KKIRIW�IZRI�XMP�PEVZIYHZMOPMRK�
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7IPZSQ�HIV�KIRIVIPX�IV�YHXEKIX�IX�J�VVI�ERXEP�TV�ZIV�QIH�PEZIVI
YHXEKRMRKWL]TTMKLIH�M�HI�WZIRWOI�YRHIVW�KIPWIV��W]RXIW�VIWYPXEXIVRI�EX
YRHIVWX�XXI�TVSNIOXIXW�JYRH�M�EX�XSXEP�OMQ�Z����S'�SK�IRXIVSOSOOIV�LIRJEPHIV�XMP
YRHIV�HIXIOXMSRWKV�RWIR�IJXIV�����QÅRIHIVW�PEKVMRK�EJ�YVMRIR��)��GSPM�OYRRI
MOOI�TÅZMWIW�SK�YHZMWIV�]HIVWX�VMRKI�SZIVPIZIPWI�M�YVMR��)RHZMHIVI�ZMWIV�WÅZIP�HI
HERWOI�SK�WZIRWOI�YRHIVW�KIPWIV��EX�7EPQSRIPPE�SK�'EQT]PSFEGXIV�OYR
SZIVPIZIV�OSVX�XMHW�IOWTSRIVMRK�XMP�YVMR�

7EQQIRLSPHX�QIH�HIR�VMRKI�SZIVPIZIPWI�EJ�ERHVI�ZMKXMKI�FEOXIVMIPPI
WQMXWXSJJIV�ZMWX�M�HI�HERWOI�YRHIVW�KIPWIV��ZMWIV�VIWYPXEXIVRI��EX�KVEQRIKEXMZI
FEOXIVMIPPI�WQMXWXSJJIV��LIVYRHIV�WP�KXIVRI�4WIYHSQSREW�SK�%IVSQSREW��MOOI
OER�JSVZIRXIW�EX�SZIVPIZI�QIVI�IRH�GE�����HEKI�M�YVMR�STWEQPIX�JVE
WITEVEXMSRWXSMPIXXIV�

4Å�FEKKVYRH�EJ�HIR�VIPEXMZ�FIHVI�SZIVPIZIPWI�EJ�HI�KVEQTSWMXMZI�IRXIVSOSOOIV
QÅ�HIV�JSVZIRXIW�IR�KIRIVIPX�P�RKIVI�SK�FIHVI�SZIVPIZIPWI�EJ�KVEQTSWMXMZI
FEOXIVMIV��(IXXI�WO]PHIW�L�NWX�WERHW]RPMKX��EX�HIR�VIPEXMZX�X]OOIVI�GIPPIZ�K�M
KVEQTSWMXMZI�FEOXIVMIV�ZMVOIV�FIWO]XXIRHI�SZIVJSV�KMJXZMVORMRKIR�EJ�YVMR��(IX
WOEP�FIQ�VOIW��EX�PERKX�LSZIHTEVXIR�EJ�ÅVWEKIVRI�XMP�WQMXWSQQI�FEOXIVMIPPI
QEZIXEVQMRJIOXMSRIV�LSW�QIRRIWOIV�WO]PHIW�KVEQRIKEXMZI�FEOXIVMIV��:IH
JSVX]RHMRK�EJ�YVMR�QIH�ZERH��PEZI�STFIZEVMRKWXIQTIVEXYVIV�EJ�YVMR�SK�QIKIX
L�NI�WXEVX�OSRGIRXVEXMSRIV�EJ�WQMXWXSJJIV��"����TIV�QP��ZMP�HIV�OYRRI�JSVZIRXIW
IR��KIX�SK�P�RKIVI�SZIVPIZIPWI�EJ�FEOXIVMIPPI�WQMXWXSJJIV��7SQ�XMHPMKIVI
FIWOVIZIX�F�V�IZIRXYIP�IJXIVZ�OWX�EJ�XSXEP�OMQ�Z����S'�SK�IRXIVSOSOOIV
YRHIVW�KIW�]HIVPMKIVI�

(I�WZIRWOI�SZIVPIZIPWIWJSVW�K�QIH�FEOXIVMSJEKIV��VSXEZMVYW�SK�WTSPSVQI�K�IV
JÅ�SK�MOOI�IRX]HMKX�OSROPYWMZI��QIR�W]RXIW�EX�ZMWI�IR��KIX�SZIVPIZIPWI�EJ�ZMVYW
SK�IR�V�OOI�TEVEWMX�K�M�PEKVIX�YVMR�WEQQIRPMKRIX�QIH�FEOXIVMIV��WIPZ�IJXIV
JPIVI�QÅRIHIVW�PEKVMRK��(IX�IV�WÅPIHIW�YWMOOIVX�M�LZMPOIX�SQJERK�IR���QÅRIHIVW
PEKVMRK�EJ�YVMR�ZMP�VIHYGIVI�ERXEPPIX�EJ�ZMVYW�SK�TEVEWMX�K��=HIVPMKIVI
YRHIVW�KIPWIV�EJ�SZIVPIZIPWI�EJ�ZMVYW�SK�TEVEWMX�K�M�YVMR�F�V�HIVJSV
KIRRIQJ�VIW��(IV�LIRZMWIW�M��ZVMKX�XMP�IR�VETTSVX�SQ�SZIVPIZIPWI�EJ�ZMVYW�M
YVMR��WSQ�IV�JMRERWMIVIX�EJ�1MPN�WX]VIPWIR�SK�JSVZIRXIW�SJJIRXPMKKNSVX�M������
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(IV�IV�JYRHIX�'V]TXSWTSVMHMYQ�TEVZYQ�SSG]WXIV�M�YVMRTV�ZIV�ZIH�KIRXEKRI
YRHIVW�KIPWIV�M�JPIVI�8IQE���TVSNIOXIV��:IH�ZMEFMPMXIXWFIWXIQQIPWIV�SK
MRJIOXMSRWJSVW�K�M�QYW�JERHXIW�PIZIRHI�SK�MRJIOXMZI�SSG]WXIV��(IV�FPIZ�MOOI
TÅZMWX�ERHVI�TEVEWMXXIV�M�HI�HERWOI�YRHIVW�KIPWIV�

(IV�JSVIPMKKIV�MOOI�WZIRWOI�YRHIVW�KIPWIV�EJ�JSVIOSQWXIR�EJ�'��TEVZYQ�IPPIV
ERHVI�TEVEWMXXIV�M�YVMR�JVE�WITEVEXMSRWXSMPIXXIV��7ZIRWOI�JSVWOIVI�LEV�HIVMQSH
YHJ�VX�IOWTIVMQIRXIPPI�YRHIVW�KIPWIV�EJ�SZIVPIZIPWIR�EJ�'��TEVZYQ�M�YVMR�JVE
WITEVEXMSRWXSMPIXXIV�ZIH���JSVWOIPPMKI�T,�Z�VHMIV�SZIV�����HEKI��,¸KPYRH�IX�EP�
���������6IWYPXEXIVRI�ZMWXI��EX�ZIH�T,���FPIZ�ERXEP�PIZIRHI�SSG]WXIV�VIHYGIVIX



��

XMP�YRHIV�HIXIOXMSRWKV�RWIR�IJXIV����HEKI��QIRW�ERXEP�PIZIRHI�SSG]WXIV�M�YVMR
QIH�T,�NYWXIVIX�XMP���SK���MOOI�LIRJEPHX�XMP�YRHIV�HIXIOXMSRWKV�RWIR�M
JSVW�KWTIVMSHIR��(E�T,�EJ�YVMR�STWEQPIX�M�HI�HERWOI�WITEVEXMSRWXSMPIXXIV�ZMWXI
IR�WXEFMP�T,�Z�VHM�TÅ�GE����WOYPPI�QER�MJ�PKI�HI�WZIRWOI�YRHIVW�KIPWIV
JSVZIRXI�IR�OVEJXMK�VIHYOXMSR�M�ERXEPPIX�EJ�SSG]WXIV�XMP�YRHIV�HIXIOXMSRWRMZIEY
IJXIV�JÅ�QÅRIHIVW�PEKVMRK��(IXXI�QSHWMKIW�HSK�EJ�HI�HERWOI�JYRH��LZSV�HIV
FPIZ�TÅZMWX�PIZIRHI�SK�MRJIOXMZI�SSG]WXIV�M�YVMR�PEKVIX�LIPX�ST�XMP���QÅRIHIV�
7SQ�JSV�ERHVI�TEVEWMX�K�IV�HIV�FILSZ�JSV�]HIVPMKIVI�YRHIVW�KIPWIV�EJ
SZIVPIZIPWI�SK�MRJIOXMZMXIX�EJ�'��TEVZYQ�SSG]WXIV�M�PEKVIX�YVMR��7ÅHERRI
YRHIVW�KIPWIV�F�V�YHJ�VIW�QIH�SSG]WXIV�YHWOMPX�JVE�QIRRIWOIV��MHIX�SSG]WXIV
JVE�OEPZI��WSQ�IOWIQTIPZMW�FPIZ�ERZIRHX�M�WZIRWOI�JSVW�K��,¸KPYRH�IX�EP��
�������OER�Z�VI�EJ�IR�ERHIR�X]TI�IRH�SSG]WXIV�JVE�QIRRIWOIV��1G0EYGLPMR�IX
EP����������(IX�IV�YOIRHX�SQ�JSVWOIPPMKI�SSG]WXX]TIV�YHZMWIV�JSVWOIPPMK
SZIVPIZIPWI�M�YVMR�SK�MRJIOXMZMXIX�
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&IKV�RWRMRKIV�M�HI�ERZIRHXI�QIXSHIV�IOWMWXIVIV�MW�V�JSV�YRHIVW�KIPWIVRI�EJ
TVSXS^SWP�KXIVRI�'V]TXSWTSVMHMYQ�SK�+MEVHME��(IV�IOWMWXIVIV�MOOI
WXERHEVHMWIVIHI�SK�KIRRIQTV�ZIHI�QIXSHIV�XMP�TÅZMWRMRK�EJ�HMWWI�TVSXS^SIV�M
YVMR��(I�ERZIRHXI�OZERXMXEXMZI�TÅZMWRMRKWQIXSHIV�M�8IQE���TVSNIOXIVRI�
QSHMJMGIVIX�>MILP�2MIPWIR�JEVZRMRK�SK�MQQYRSJPSYVIWGIVIRHI�ERXMWXSJJIV�
W]RIW�WÅPIHIW�FIL�JXIX�QIH�WXSV�YWMOOIVLIH�EJ�MW�V�HIVIW�WIRWMXMZMXIX��QIR�SKWÅ
WTIGMJMGMXIX��)OWIQTIPZMW�W]RXIW�HIV��EX�OYRRI�JSVIOSQQI�K�VGIPPIV�M�YVMR�WSQ
ZIH�IR�QSHMJMGIVIX�>MIP�2MIPWIR�JEVZRMRK�OER�JINPMHIRXMJMGIVIW�WSQ�TVSXS^S
SSG]WXIV�

7IPZSQ�HIV�IV�YIRMKLIH�M�PMXXIVEXYVIR�ERKÅIRHI�LZMPOI�QIXSHIV��HIV�IV�HI�QIWX
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IJXIVFILERHPIW�MRHIR�LYQER�OSRWYQ��SK�LZMW�VIPEXMZX�WQÅ�Q�RKHIV�YVMR
ERZIRHIW��IOWIQTIPZMW�M�IKIR�LEZI��.¸RWWSR�IX�EP����������(I�HERWOI�SK
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MRHMOIVIV�EX�WÅZIP�PIZIRHI�SK�MRJIOXMZI�TEVEWMXWXEHMIV��WEQX�ZMVYW�OER�JMRHIW�M
YVMR�IJXIV���QÅRIHIVW�PEKVMRK�



��

-�JSVLSPH�XMP�RYZ�VIRHI�PSZKMZRMRK�WOEP�ERZIRHIPWI�EJ�LYQER�YVMR�VIKYPIVIW
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YVMR�
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• 0IZIRHI�SK�MRJIOXMZI�TEVEWMXWXEHMIV��WEQX�ZMVYW�OER�JSVZIRXIW�EX�JMRHIW�M
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JEWXP�KKIPWI�EJ�JSVIOSQWX�SK�SZIVPIZIPWI�EJ�TEVEWMXXIV�SK�ZMVYW�M�PEKVIX
YVMR�
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