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1SFTFOUFE�JO�UIF�BSUJDMF�JT�UIF�-PWSFOD�DFMMBS�PGGJDF�JO�UIF�PXOFSTIJQ�PG�UIF�#FOFEJDUJOF�NPOBTUFSZ�PG�4U��1BVM�JO
-BWBOUUBM� JO�UIF� GJSTU� UIJSUFFO�ZFBST�PG� UIF���UI� DFOUVSZ�CBTFE�PO� UIF�-PWSFOD�BOE�-FIFO� MBOE�SFHJTUFST� GSPN�UIF
ZFBST������BOE�������&WJEFOU�GSPN�UIF�MBUUFS�BSF�UIF�TUSVDUVSF�BOE�GSBHNFOUBUJPO�PG�UIF�MBOE�QSPQFSUZ�CVSEFOJOH
PG�CPOENFO�UIFJS�FDPOPNJD�VOJUT�BOE�XPSLTIPQT�UZQF�BOE�NFBTVSF�PG�UBYFT�BOE�UIFJS�EFWFMPQNFOU��QBSUMZ�FWJEFOU�JT
UIF�BENJOJTUSBUJWF�SFHVMBUJPO�PG�UIF�PGGJDF��"U�UIF�TBNF�UJNF�UIF�QVSQPTF�PG�UIF�BSUJDMF�JT�UP�ESBX�BUUFOUJPO�PO�UIF
NJTUBLFT�FNFSHJOH�VQ�UP�UIF�QSFTFOU�UJNF�JO�SFTFBSDIJOH�JOUP�UIF�NFOUJPOFE�TPVSDFT�
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-PWSFOÝLJ� LMFUBSTLJ� VSBE� KF� PE� ÝFOUQBWFMTLF
QSJEPCJUWF� MFIFOTLF� QPTFTUJ� W� QP[OFN� ���� TUPMFUKV
OBQSFK�[NFSBK�TFTUBWMKBM�EWB�MP¦FOB�VSCBSKB��5BLP�[B
LPOFD�����TUPMFUKB�PE�HSPGB�&OHFMCFSUB�*��4QBOIFJNB
QPEBSKFOP�QPTFTU�LBTOFKÝF�-PWSFOÝLP�LJ�KF�TLVQBK�[
WBTKP�3VÝF�QSFETUBWMKBMB�J[IPEJÝ¦F�CFOFEJLUJOTLF�ÝJ�
SJUWF�W�%SBWTLJ�EPMJOJ�LPU�UVEJ�[B�QSJEPCMKFOP�TQSWB
5SVÝFOKTLP�7V[FOJÝLP�QPTFTU�-FIFO�

7JSF� [B� PCSBWOBWBOP� QPTFTU� KF� LPU� [B� DFMPUOP
P[FNMKF� NFE� %SBWPHSBEPN� JO� .BSJCPSPN� W� TWPKJ
J[¦SQOJ� NPOPHSBGJKJ� QSFE� WF¦� LPU� USFNJ� EFTFUMFUKJ
PCEFMBM� äF� ES�� +PäF� ,PSPQFD�� OBLBS� QPESPCOFKÝJI
SB[JTLBW� P� QPTFTUJ� MPWSFOÝLFHB� LMFUBSTLFHB� VSBEB� OJ
CJMP� EP� [CPSOJLB� LJ� KF� J[ÝFM� PC� ����MFUOJDJ�� 4QBO�
IFJNTLF� EBSPWOJDF� TBNPTUBOV�� 7FOEBS� ,PSPQFD� W
TWPKJ� NPOPHSBGJKJ� OJ� PQP[PSJM� OB� QPNBOKLBOKF� QP�
EBULPW� P� OB¦JOV� PEEBKF� EBKBUFW� W� VSCBSKJI� J[� MFUB
�����LJ�HB�[BTMFEJNP�UVEJ�W�ESVHJI�GBMTLJI�VSCBSKJI
PCFOFN�QB�KF�WTBK�[B�PCSBWOBWBOJ�MFUJ�QSJÝFM�UVEJ�EP
OBQB¦OJI� [BLMKV¦LPW�HMFEF� WJÝJOF�PEEBOF� QSBWEF� JO
EFäFMOFHB�EBWLB�¦FTBS�UVEJ�LBTOFKÝB�MJUFSBUVSB�EPTMFK
ÝF�OJ�QPQSBWJMB�

4LVQBK�T�QSFETUBWJUWJKP�QPTFTUJ� JO�VQSBWF�MPWSFO�
ÝLFHB�LMFUBSTLFHB�VSBEB�OB� [B¦FULV� ���� TUPMFUKB� QP
PCFI�VSCBSKJI�VSBEB�J[�MFU�������JO�������KF�OBNFO
QSJ¦VKP¦FHB�¦MBOLB�UVEJ�QPTLVT�PEQSBWF�OBQBL�LJ�TP
TF�QSJ�SB[JTLPWBOKV�VSBEB�W�PCSBWOBWBOJI�MFUJI�EPTMFK
QPKBWMKBMF���FQSBW�TF�KF�PISBOJM�UVEJ�MPWSFOÝLJ�	OF�QB
UVEJ� MFIFOTLJ
� VSCBS� J[� MFUB� ������ KF� VSCBS� J[� MFUB
����� LPU� WTF� LBäF� OBTUBM� LPU� QPQSBWFL� TMFEOKFHB
[BUPSFK�TF�QSWFNV�UVLBK�OF�CPN�QPTWF¦BM��1SFEWTFN
[BUP�LFS�TP�SB[MJLF�NFE�PCFNB�[BOFNBSMKJWF�

0SJT�[HPEPWJOF�QSJIPEB�MPWSFOÝLFHB�JO
MFIFOTLFHB�P[FNMKB�NFE�ÝFOUQBWFMTLP�QPTFTU

,BTOFKÝF� -PWSFOÝLP� KF� W� MBTU� CFOFEJLUJOTLFHB
TBNPTUBOB�ÀFOUQBWFM�W�-BCPUTLJ�EPMJOJ�QSJÝMP�LPU�EFM
VTUBOPWJUWFOJI� EBSPWOJD� HSPGB� &OHFMCFSUB� *�� 4QBO�
IFJNB� JO� OKFHPWF� äFOF�)FEWJLF� PLPMJ� ���NBKB� MFUB
������ 1PTFTU� KF� PCTFHBMB� OB� EFTOFN� CSFHV� %SBWF
MFäF¦P�WBT�3VÝF�JO�QVTUP�QPLSBKJOP�JNFOPWBOP�3B�
EJNMBID� NFE� QPUPLPNB� 7FMLP� JO� -PCOJ¦JDP� T
TSFEJÝ¦FN�PC�QPUPLV�3BEPMKOJ��%BOBÝOKF�JNF�KF�QP�
TFTU�EPCJMB�LPOFD�����TUPMFUKB�QP�[BWFUOJLV�UVLBKÝOKF
DFSLWF� TW�� -PWSFODV� QSWJ¦� PNFOKFOF� MFUB� ����� [
JNFOPN�[BWFUOJLB�MFUB�������5FHB�MFUB�TF� KF�QPTFTU
DFSLWFOPVQSBWOP�J[MP¦JMB� J[�IP¦LF�QSBäVQOJKF�PQBUJ
QB� TP� TJ� BSIJEJBLPOTLF� QSBWJDF� PISBOJMJ� WTF� EP� MFUB
������5FEBK�TP�QSFOFIBMF�W�TLMBEV�[�EPHPWPSPN�EB
TF� CP� UP� [HPEJMP� LP� CP� ÝUFWJMP� LNFUJK� W� äVQOJKJ

� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�
� -PWSFOD�OB�1PIPSKV�TLP[J�TUPMFUKB�����o�����
� 1".� GPOE�HPTQPÝ¦JOF�'BMB� Ý������ VSCBSKJ� [WF[FL��B���

-PWSFOÝLJ�JO�MFIFOTLJ�VSCBS�J[�MFUB������
� 1".� GPOE�HPTQPÝ¦JOF�'BMB� Ý������ VSCBSKJ� [WF[FL��B���

-PWSFOÝLJ�JO�MFIFOTLJ�VSCBS�J[�MFUB������
� 1SBW�UBN�-PWSFOÝLJ�VSCBS�J[�MFUB������

QSFTFHMP�ÝUFWJMP�����EP�¦FTBS�KF�UPSFK�QSJÝMP�äF�QSFE
¦BTPN�OBTUBOLB�QSWFHB�VSCBSKB�W�MFUJI����������-FUB
����� KF�OBTFMKF�QSJ� DFSLWJ� TW��-PWSFODB� PC� QPNP¦J
PQBUB� 6MSJLB� EPCJMP� PE� ÝUBKFSTLFHB� WPKWPEF� -FP�
QPMEB�7*��#BCFOCFSäBOB� EPMP¦FOF� USÝLF� QSBWJDF� JO
TJDFS� UFEFOTLJ� TFKFN� WFOEBS� [HPMK� T� QSBWJDP� EP
NFETFCPKOFHB�USHPWBOKB�QPEMPäOJLPW�JO�CSF[�QSBWJD
EP�QPCJSBOKB�NJUOJOF�EB�OF�CJ�QSJ[BEFMJ�WPKWPEPWJI
PCFI�NBSJCPSTLJI� VSBEPW�� ,MKVC� UFN� PNFKJUWBN� KF
CJM�-PWSFOD�WTBK�PE�MFUB������OBQSFK�PCSBWOBWBO�LPU
USÝLP� OBTFMKF� JO� OKFHPWJ� QSFCJWBMDJ� LPU� USäBOJ�� 4B�
NFHB�USHB�NFE�VSCBSJBMOP�QPTFTUKP�OJ�CJMP��

1PU�-FIOB�OB�1PIPSKV�NFE� ÝFOUQBWFMTLP�QPTFTU
KF� CJMB� NFEUFN� EBMKÝB� JO�NBOK� NJSPMKVCOB�� ÀJSJUFW
QPTFTUJ� QSPUJ� -FIOV� KF� OBNSF¦� QPWF[BOB� T� TQPSJ� [
[BIPEOJNJ� TPTFEJ� -PWSFOÝLFHB� SPECJOP� 5SVÝFOK�
TLP�7V[FOJÝLJI��LJ�TP�TF�[B¦FMJ�OBKLBTOFKF�MFUB�����
LP� KF�,PMP�*��5SVÝFOKTLP�7V[FOJÝLJ�NPSBM�TBNPTUB�
OV� [BSBEJ�EPMHPW� W� WJÝJOJ����NBSL� [BTUBWJUJ� ��NBSL
EPIPELPW� J[� TWPKJI� GFWEBMOJI�QPTFTUJ� 	JNF�-FIFO®

LJ�TP�NFKJMF�OB�[BIPEOP�-PWSFOÝLP��#JTUWP� TQPSB� KF
MFäBMP�W�OFSB[¦JÝ¦FOJI�PEOPTJI�NFE�TPTFEPNB�TBK�TF
SPECJOB� 	[HPMK� W� ÝFOUQBWFMTLJI� WJSJI®
� QPKBWMKB� LPU
WB[BM�TBNPTUBOB��NFEUFN�LP�KF�TBNB�UFNV�LPU�LBäF
VQSBWJ¦FOP� OBTQSPUPWBMB��0MKF� OB� PHFOK� KF� EP� MFUB
����� QSJMJWBMB� ÝF� OFKBTOB� SB[NFKJUFW� PC� 7FMLJ�� /F
HMFEF�OB�TQPS�TF� KF� JNF�QPTFTUJ�PISBOJMP�EP�EBOFT� J[
OFNÝLF� CFTFEF� [B� GFWE� W� LBUFSFN� TP� 5SVÝFOKTLP�
7V[FOJÝLJ�QPTFTU�JNFMJ�EP�TWPKFHB�J[VNSUKB�MFUB������
5FEBK� KF�QPTFTU�QSFW[FM�DFMKTLJ�VQSBWOJL�7V[FOJDF� JO
OBOKP� WF[BOJI� QPTFTUJ� )BOT� -JFDIUFOTUFJO� QM�� /J�
LPMTCVSH� PE� LBUFSFHB� KF� TBNPTUBO� QPTFTU� äF� MFUB
�����TFWFEB�T�QSJTUBOLPN�$FMKTLJI�	T�LBUFSJNJ�KF�CJM
TBNPTUBO�QPHPTUP�W�TQPSV�JO�W�MFUJI�����������DFMP�W
GBKEJ
�J[�OKFHPWFHB�TJDFS�EPTNSUOFHB�[BKNB�PELVQJM
[B�����EVOBKTLJI�OPWDFW��

;BSBEJ�MP¦FOF�QSJEPCJUWF�JO�SB[WPKB�PCFI�QPTFTUJ
UFS�T� UFN�QSFDFK� SB[MJ¦OJI�PCSFNFOJUFW�QPEMPäOJLPW
KF�MPWSFOÝLJ�LMFUBSTLJ�VSBE�WPEJM�[B�WTBLP�QPTFTU�MBT�
UFO�VSCBS�

� 7SFTOJL�;HPEPWJOTLJ�PSJT�TUS����o����,PT�(SBEJWP�***�ÝU�
����TUS�������,PT�(SBEJWP�7�ÝU������TUS������

� 3PECJOB� KF� P[FNMKF� LBTOFKÝFHB� HPTQPTUWB� HSBEV� JO� USHB
7V[FOJDB�	4BMEFOIPGFO
�EPCJMB�W�����TUPMFUKV�PE�4QBOIFJNPW
LKFS�TF�KF�PISBOJMB�EP�QP[OFHB�����TUPM��,PMP�*��	UVEJ�,PMPO
����o����
� KF� CJM� QPHPTUP� W� TQPSJI� T� ÀFOUQBWMPN� LJ� TJ� KF
7V[FOJDP�MBTUJM�LPU�GFWE�JO�KP�ÝF�MFUB������W�QSJNFSV�J[VNSUKB
SPECJOF�LJ� KF� WFSKFUOP�äF�CJMP�OB�PC[PSKV�PCMKVCMKBM�)BCT�
CVSäBOPN��/KFHPW�WOVL�,PMP�***��KF�CJM�PLPMJ�MFUB������NFE
OBKQPNFNCOFKÝJNJ� QMFNJ¦J�,PSPÝLF� JO�ÀUBKFSTLF� TPEF¦� QP
VWSTUJUWJ�OB�TF[OBNV�QSJTFHF�[WFTUPCF�LSBMKV�3VEPMGV�UFS�CJM
NFE�MFUPNB�����o�����UVEJ�ÝUBKFSTLJ�EFäFMOJ�HMBWBS��;BEOKJ
JO�OBKJNFOJUOFKÝJ�QSFETUBWOJL�SPECJOF�KF�CJM�,PMP�7��W�MFUJI
����o�����QSBW�UBLP�ÝUBKFSTLJ�EFäFMOJ�HMBWBS��,FS�TP�OKFHPWF
EPMHPWF�QSJ�NBSJCPSTLJI�+VEJI�MFUB������PEQMB¦BMJ�$FMKTLJ�TP
)BCTCVSäBOJ�OB�LPODV�7V[FOJDP� QPEFEPWBMJ� PE�OKJI� JO� OF
PE� TBNPTUBOB� LPU� TP� TJ� UP� QSFETUBWMKBMJ� W� ÀFOUQBWMV� 	,PT
7JUF[�JO�HSBE�TUS�����o���
�

� 1SBW�UBN�TUS������
� 7SFTOJL�;HPEPWJOTLJ� PSJT� TUS�� ��o����,PSPQFD�;FNMKJÝLF

HPTQPÝ¦JOF�TUS����o���
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-PWSFOÝLJ�LMFUBSTLJ�VSBE��OBTUBOFL�SB[WPK�JO
TUBOKF�OB�[BWFULV�����TUPMFUKB

,MKVC�[NBOKÝBOFNV�QPNFOV�-PWSFODB�QP�QSFTF�
MJUWJ� FOFHB� J[NFE� EWFI� TFEFäFW� 	ESVHJ� KF� CJM� W
4FMOJDJ
�ÝFOUQBWFMTLF�QPTFTUJ�W�%SBWTLJ�EPMJOJ�W�'BMP
WFSKFUOP� ÝF� QSFE� TSFEP� ���� TUPMFUKB� KF� TBNPTUBO� UV
WFOEBSMF� PISBOJM� QPNFNCFO� MPLBMOJ� TFEFä�� 7� MFUJI
�������� KF� CJM� TFTUBWMKFO� QSWJ� VSCBS� [B� QPTFTU� W
MPWSFOÝLJ�TPEOJ�QSPWJODJ�	QSPWJODJB�4BODUJ�-BVSFOUJJ
PE� ����
� OBKLBTOFKF� MFUB� ����� QB� KF� W� -PWSFODV
EFMPWBM� W� PLWJSV� PQBUPWFHB� EWPSB� UVEJ� äF� VSBE
	BNUIPG
�� 5VLBKÝOKJ� VSBEOJL� TF� KF� OBKLBTOFKF� MFUB
����� JNFOPWBM� LMFUBS� 	LFMMOFS
� NFEUFN� LP� VSBE
EPCJ�OB[JW�LMFUBSTLJ�	LFMMFSBNU
�OBUBOLP�USJ�EFTFUMFUKB
LBTOFKF�� -FIFO� KF� NFEUFN� QPTUBM� LMKVC� QSJIPEV
NFE� ÝFOUQBWFMTLP� QPTFTU� MFUB� ����� EFM� VSCBSJBMOF
QPTFTUJ� ÝFMF� MFUB� ����� JO� JNFM� PEUMFK� [NFSBK� TWPK
VSCBS�WFOEBS�W�PLWJSV�MPWSFOÝLFHB�LMFUBSTLFHB�VSBEB
	LFMOFS�BNCU�[V�4BOE�-BSFOU[O
���

1SWJ� J[QSJ¦BO�LMFUBS� KF�CJM�)BOT� +PCTUM��,MFUBS� KF
äJWFM� OB� PQBUPWFN� EWPSV� UFS� CJM� VQSBWOJ� JO� HPT�
QPEBSTLJ�VQSBWOJL�VSBEB�JO�LBÝ¦F�W�-PWSFODV��*NFM�KF
OBE[PS� OBE� TPETUWPN� JO� QSBWJDP� LB[OPWBUJ�NBOKÝF
QSFTUPQLF�QPEMPäOJLPW�[�HMPCBNJ�QSJ� ¦FNFS� TP�NV
QPNBHBMJ�CJSJ¦J��4UJL� [�OBESFKFOP� JO�CMJäOKP�'BMP� KF
W[ESäFWBM�T�IMBQDFN�LJ�KF�CJM�ILSBUJ�OKFHPW�TFM��,MFUBS
KF� IBTOPWBM� FOP� QSPTUP� LNFUJKP� JO� CJM� [BOKP� QSPTU
QSFW[FNOJOF�EFäFMOFHB�EBWLB� JO�äJUOF�EFTFUJOF��;B
TWPKP�TMVäCP� KF�QSFKFNBM���EP���EFOBSJ¦FW�OBTFMOJOF
��� HPMEJOBSKFW� UFS� TNFM� [BTF� PCESäBUJ� WTBLPMFUOP
PTFCOP�EBKBUFW�TMVäJO¦BEJ�JO�HPTUB¦FW���

-FUB������KF�CJM�MPWSFOÝLJ�LMFUBS�	LFMOFS�[V�4BOE
-BSFOU[O
�,SJÝUPG�+BHS� MFUB������QB�ÀUFGBO�3PUFO�
QFSH����/KVOF�PCSFNFOJUWF�JO�EPMäOPTUJ�J[�PCSBWOB�
WBOJI�VSCBSKFW�OJTP�SB[WJEOF�

-FUB� ����� KF� CJM� LMFUBSKFW� IMBQFD� JO� TFM� 	LOFDIU
VOE�QPUUFO
�.BUFK�"NBTOJHL�LJ�KF�PE�QPOFEFMKLB�QP
UFMPWFN�QSFKFNBM� MFUOP�QMB¦JMP��� GVOUF�EFOBSJ¦FW� JO
USJ�QBSF�¦FWMKFW��)LSBUJ�KF�LMFUBS�J[NFE�QPEMPäOJLPW
EPMP¦BM� UVEJ� MPWDF� 	KBHFS
� NFEUFN� LP� KF� GVOLDJKP
MPWTLFHB�NPKTUSB� 	KÊHFSNFJTUFS
�NPSEB� PQSBWMKBM� LBS
TBN��/B�-PWSFOÝLFN�KF�CJMP�MFUB������PTFN�MPWDFW
TQSWB�EFTFU�EWB�TP�T�TF[OBNB�OBLOBEOP�¦SUBMJ� MFUB
�����QB�TP� J[QSJ¦BOJ� MF�ÝF� ÝUJSKF��3B[OJI�PQSPTUJUFW
LJ�OBK�CJ�KJI�CJMJ�EFMFäOJ�MPWDJ���W�VSCBSKJI�OJ�[BTMF�
EJUJ�[�J[KFNP�PQSPTUJUWF�PCSFNFOJUWF�[�NPTUOJOTLJN

�� 7SFTOJL�;HPEPWJOTLJ� PSJT� TUS�� ��o����,PSPQFD�;FNMKJÝLF
HPTQPÝ¦JOF�TUS����o���

�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����
�� /JäKFQMFNJÝLB� SPECJOB� 3PUFOQFSHFSKFW� KF� OBKLBTOFKF� W� ���

TUPMFUKV� J[ÝMB� J[�QPEMPäOJLPW� J[�3EF¦FHB�CSFHB�LJ� TP� TJ�QMF�
NJÝLJ� OB[JW� QSJEPCJMJ� W� [WF[J� T� TMVäCPWBOKFN� OB� QPESP¦KV
VQSBWF�ÝFOUQBWFMTLJI�QPTFTUJ�	7SFTOJL�;HPEPWJOTLJ�PSJT�TUS�
��
�

�� 1SJNÝ¦JOF�QSBWEF�JO�EFTFUJOF�PE�KBHOKFU�W�QSJNFSV�W�PCSBW�
OBWBOJI� VSCBSKJI� OF[BQJTBOFHB� MPWTLFHB�NPKTUSB� UFS� QSJN�
Ý¦JOF� JO� PWTFOF� EFTFUJOF� W� QSJNFSV� MPWDFW� 	,PSPQFD�;FN�
MKJÝLF�HPTQPÝ¦JOF�TUS����
��/B�NPTUOJOTLJ�TJS�,PSPQFD�OJ�PQP�
[PSJM�

TJSPN� MFUB� ������-FIFOTLB� VSCBSKB� MPWDFW� OF� PNF�
OKBUB� QSBW� UBLP� OJTP� W� OPCFOFN� PCSBWOBWBOFN
VSCBSKV�PNFOKFOJ�OF�HP[EBSKJ�	GPSTUOFS
�OF�HP[EBSTLJ
NPKTUFS�	GPSTUNBJTUFS
���

.FEUFN� LP� KF�-FIFO��� W� PCSBWOBWBOJI� VSCBSKJI
UWPSJM�[BLMKV¦FOP�QPTFTU�KF�CJMP�-PWSFOÝLP�SB[EFMKFOP
OB����OBTFMJK�LJ� TP� TF�QPWF¦JOJ�PISBOJMB� ÝF� J[�LPODB
����TUPMFUKB����7�VSCBSKJI�TJ�TMFEJKP�W�OBTMFEOKFN�WSTU�
OFN� SFEV��4QPEOKJ� 	/JEFS
� JO�;HPSOKJ� 	0CFS
�4NPM�
OJL�	4DINPMOJHL
�LJ�TUB�W�QSWFN�VSCBSKV�CJMB�ÝF�WPEF�
OB�LPU� FOP�OBTFMKF��� TMFEJKP� KJNB��JOäBU��� 	8JTFO

,VNFO� 	,IPNFO
� JO�%PMHJ�LPU��� 	-BOH�&HLI
��4MF�
EJUB�OBTFMKJ�LJ�TF� MFUB������QSWJ¦�QPKBWJUB�QPE� TLVQ�
OJN� JNFOPN� )VEJ� LPU� 	1FTO� 8JOLM
��� .BW¦OJL
	.BMU[
��� JO� ÇBWD��� 	4BMU[
�� 4MFEJKP� KJNB� #F[KBL��
	8PZTTLFO
�%FÝOJL���	%FTDI
�3FDFOKBL���	3BLLPOJHL
VOE� ,SFU[OQBDI
� 1P¦JWBMOJL��� 	3VFTUBUU
� JO� �SOJ
CSFH��� 	4DIXBSU[OQFSH
� UFS�OB�LPODV�VSCBSKB� ÝF�OBK�
WF¦KJ� OBTFMKJ� 3EF¦J� CSFH� 	3PUUOQFSH
� JO� 3VUB��

�� 1SBW�UBN�
�� %BOFT�EWF�OBTFMKJ�;HPSOKJ�-FIFO�OB�1PIPSKV� JO�-FIFO�OB

1PIPSKV�	"UMBT�4MPWFOJKF�TUS�����#�o$�
�
�� 7SFTOJL�;HPEPWJOTLJ�PSJT�TUS����o���
�� ;OB¦JMFO�LPMPOJ[BDJKTLJ�UPQPOJN�OBTFMKF�KF�OBKLBTOFKF�����

OBKWFSKFUOFKF� [BSBEJ� LPMPOJ[BDJKTLF� WOFNF� SB[QBEMP� OB� EWF
	7SFTOJL� ;HPEPWJOTLJ� PSJT� TUS�� ��o��
�� %BOFT� [OPWB� FOP
OBTFMKF�	"UMBT�4MPWFOJKF�TUS�����#�
�

�� 7[IPEOP�PE�-PWSFODB�OB�1PIPSKV�	"UMBT�4MPWFOJKF�TUS����
#�o#�
��*NF�J[IBKB�J[�LPSPÝLF�CFTFEF�[B�TFOPäFU�	¦JOä
�JO�KF
ÝF�FO�[OB¦JMFO�LPMPOJ[BDJKTLJ� UPQPOJN�	7SFTOJL�;HPEPWJO�
TLJ�PSJT�TUS����
�

�� /BTFMKF�KF�TUBMP�PC�3BEPMKOJ�OBE�,VSKP�WBTKP��/BKLBTOFKF�EP
����� ÝF� JNFOPWBOP�&CFOQBDI� 	7SFTOJL� ;HPEPWJOTLJ� PSJT
TUS����
��4MPWFOKFOP�JNF�KF�QSFWPE�

�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����
�� .FE�3BEPMKOP�JO�ÝJSÝP�PLPMJDP�4LSCJOTLFHB�	7SFTOJL�;HP�

EPWJOTLJ�PSJT�TUS����
�TMFEOKF�KF�W�PLPMJDJ�,VNOB�	"UMBT�4MP�
WFOJKF�TUS�����"�
��.BW¦OJL�KF�JNF�NPSEB�EPCJM�QP�LBLÝOJ
PCSFNFOJUWJ� W� TMBEV� QPEPCOP�LPU� TP� KP� OQS�� JNFMJ� [� äJUOP
EBKBUWJKP� PCSFNFOKFOJ� NV¦LJ� QPEMPäOJLJ� LPOFD� ���� TUPMFUKB
	,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����
�

�� 7�PLPMJDJ�4LSCJOTLFHB� 	7SFTOJL�;HPEPWJOTLJ�PSJT� TUS����
�
4MPWFOKFOP� JNF� KF� W[FUP� QP� CMJäOKFN� QPUPLV� LJ� TF� EBOFT
JNFOVKF�ÇBWD�	;FNMKFWJE�1PIPSKB
��%B�CJ�OBTFMKF�EPCJMP�JNF
[BSBEJ�LBLÝOF�QPWF[BWF�T�TPMKP�TF�[EJ�NBMP�WFSKFUOP�

�� .FE� 3BEPMKOP� JO� 1MFÝ¦JDP� KVHP[BIPEOP� PE� -PWSFODB� OB
1PIPSKV� 	"UMBT�4MPWFOJKF� TUS�����$�
��1SWJ¦� TF� QPKBWJ� äF� W
VSCBSKV� J[� �������� [BUP� JNF� OF�NPSF� CJUJ� QPWF[BOP� T� QSJ�
CFäOJLJ�J[�PE�5VSLPW�[BTFEFOJI�P[FNFMK�

�� 4FWFSP[BIPEOP�PE�,VNOB�OBE�3BEPMKOP� 	"UMBT� 4MPWFOJKF
TUS�����"�
�

�� .FE�-PWSFODFN� OB� 1PIPSKV� JO� -FIOPN� 	"UMBT� 4MPWFOJKF
TUS�����$�
��3BLLPOJHL�	�����3PHLIPOJHLI
�CJ�NPSEB�MBILP
TMPWFOJMJ� LPU� 3BLPWOJL� BMJ� UVEJ� 3PHPWOJL�� /BUBO¦OFKÝB
VCJLBDJKB�OJ�[OBOB�

�� 0C�[HPSOKFN�UPLV�4MFQOJDF�PC�TUBSJ�QSPNFUOJDJ�'BMBo1PE�
WFMLB�	7SFTOJL�;HPEPWJOTLJ�PSJT�TUS����
�

�� /BKLBTOFKF�EP�MFUB������TF�J[MP¦J�J[�TPTFEOKFHB�3EF¦FHB�CSF�
HB�	QSBW�UBN
�LJ�MFäJ�TFWFSOP�PE�-PWSFODB�OB�1PIPSKV�	"UMBT
4MPWFOJKF�TUS�����"�
�

�� ÀF�FO�[OB¦JMFO�LPMPOJ[BDJKTLJ�UPQPOJN�	7SFTOJL�;HPEPWJOTLJ
PSJT�TUS����
�J[QFMKBO�J[�CFTFEF�SPWU�W�QPNFOV�T�USBWP�QPSBTMF
LS¦FWJOF�W�ISJCPWTLFN�TWFUV��#FTFEB�J[IBKB�J[�TSFEOKFWJTPLP�
OFNÝLFHB�HMBHPMB�SJVUFO�FOBLFHB�QPNFOB�LPU�VSCBS�NBDIFO
UPSFK�� [FNMKP� OBSFEJUJ� EPOPTOP� 	,MVHF� &UZNPMPHJTDIFT
8ÚSUFSCVDI� TUS�������1MFUFSÝOJL�/FNÝLP�TMPWFOTLJ� TMPWBS
TUS�����
��4FWFSOP�PE��JOäBUB�	"UMBT�4MPWFOJKF�TUS�����#�
�
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0CNPWKF�MPWSFOÝLFHB�LMFUBSTLFHB�VSBEB�EBOFT��1PTUBWJUFW�OBTFMJK�	0#450+&�"�/FLEBOKB

LJ�EBOFT�OF�PCTUBKBKP�WFW�KF�QSJCMJäOB�	BWUPS�TIFNBUTLFHB�[FNMKFWJEB�-VLB�0NBO
�

	,ISFVUU
�� 0C� OBWFEFOJI� OBKEFNP� UVEJ� EWF� WBOKF
WLMKV¦FOJ�OBTFMKJ�,VSKP�WBT�	)VOUTEPSGG
���W�3VUJ� JO
,SOJDP���	,IPS
�OB�3EF¦FN�CSFHV�

7�HSPCFN�MBILP�NFKF�VSBEB�OB�[B¦FULV�����TUP�
MFUKB�UPSFK�QPTUBWJNP�NFE�7FMLP�	P[JSPNB�WFSKFUOFKF
OB�LBLÝOFHB�PE�OKFOJI�TQPEOKJI�EFTOJI�QSJUPLPW
�OB
[BIPEV�%SBWP�OB�TFWFSV�-PCOJ¦JDP�OB�W[IPEV� UFS
PCSPOLF�1PIPSKB�OB�KVHV�

-PWSFOÝLB� OBTFMKB� TP� CJMB� OBEBMKF� SB[WSÝ¦FOB� W
EFTFU��� TLVQJO� OBTFMJK� U�� J�� SPU� 	SPUUF
��� WFOEBS� OJ
KBTOP�LBUFSB�OBTFMKB�OBK�CJ�TMFEOKF�[BKFNBMF��3PUF�TP
WPEJMJ� SPUOJ� NPKTUSJ� 	SPUNBJTUFS
� LJ� TF� W� PCSBWOB�
WBOJI�VSCBSKJI�QPKBWJKP�MF�W�MPWSFOÝLFN�J[�MFUB������
7� SPUOJ� SB[EFMJUWJ� -PWSFOÝLFHB� CJ� NPSBMJ� JTLBUJ
PEHPWPS� [BLBK� UVLBK� OJTP� QP[OBMJ� äVQBOPW���� 0CF
GVOLDJKJ� TUB� TJDFS� J[WJSBMJ� J[� TSFOKTLF� VSFEJUWF��� äV�
QBOTLB� J[� TMPWBOTLFHB�QSPTUPSB� SPUOFHB�NPKTUSB�QB
J[�OFNÝLP�HPWPSF¦FHB�EFMB�ÀUBKFSTLF���WFOEBS�KV�OF

�� 4� UFN� KF� QPUSKFOB�7SFTOJLPWB�EPNOFWB�P� QSWPUOFN� JNFOV
OBTFMKB�LPU�1BTKB�WBT�	7SFTOJL�;HPEPWJOTLJ�PSJT�TUS����
�LJ
TF�KF�LP�KF�U�J[HJOJM�QSFJNFOPWBMB�W�,VSKP�WBT�	)VOTEPSG
�
4FWFSPW[IPEOP� PE� -PWSFODB� OB� 1PIPSKV� 	"UMBT� 4MPWFOJKF
TUS�����"�
�

�� /BKLBTOFKF������WLMKV¦FOB�W�3EF¦J�CSFH�W�QSWFN�VSCBSKV�ÝF
TBNPTUPKOP�OBTFMKF�	7SFTOJL�;HPEPWJOTLJ�PSJT�TUS����
�

�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����
�� 4QSWB�TLVQJOB�USFI�EP�QFUJI�IJÝ�P[��NBOKÝJ�[BTFMFL��4PSPEOB

CFTFEB�KF�SPWU�LJ�KF�[MBTUJ�OB�;HPSOKFN�ÀUBKFSTLFN�QPNFOJM
EFM� TSFOKTLFHB� BMJ� äVQOJKTLFHB� PCNP¦KB� 	(MPTBS� TUS�� ���o
���
�

�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����
�� ,PSPQFD�(MBWBSJOB������TUS������
�� (MPTBS�TUS�����o����

HSF� FOB¦JUJ� ¦FQSBW� P� SB[MJLBI�NFE� PCFNB� OJNBNP
QPEBULPW��0ETPUOPTU� äVQBOPW� JO� QSJTPUOPTU� SPUOJI
NPKTUSPW�OB�-PWSFOÝLFN�HSF� OBKWFSKFUOFKF� QSJQJTBUJ
OFNÝLJ� LPMPOJ[BDJKJ� T� 4MPWBOJ� TQSWB� EPLBK� SFELP
QPTFMKFOFHB�QSPTUPSB��,PMPOJTUJ� TP� OBNSF¦� QPWF¦JOJ
OBKWFSKFUOFKF� QSJÝMJ� T� ÝFOUQBWFMTLJI� QPTFTUJ� QSBW� J[
OFNÝLP�HPWPSF¦JI�EFMPW�,PSPÝLF�JO�ÀUBKFSTLF�

-PWSFOÝLJ� VSCBS� J[� MFUB� ����� KF� UBLP� [BCFMFäJM
ÝFTU� SPUOJI� NPKTUSPW�� 7� 4QPEOKFN� 4NPMOJLV� 5P�
NBäB�&SIBSUJ¦B�	&SIBSUJTDI
�LJ�HB� KF�OBTMFEJM� +FSOFK
1FIFSU[�W�%PMHFN�LPUV�.BUFKB�5SOLB�	5FSOFHLI
�W
.BW¦OJLV� KF�CJM� SPUOJ�NPKTUFS�1BOLSBDJK�$SJQQF� OB
1P¦JWBMOJLV�.BUFK�(OFEFD�	(OFEFU[
�JO�OB�3EF¦FN
CSFHV� .JIBFM� 'JMJQJ¦� 	1IJMJQJUTDI
� J[� ,PUB� 	&HLI
�
.PSFCJUOF� PQSPTUJUWF��� J[� VSCBSKB� OJTP� SB[WJEOF
PCSFNFOJUWF� QB� TF� OF� SB[MJLVKFKP� PE� WFMJLF� WF¦JOF
PTUBMJI�QPEMPäOJLPW�

"OBMJ[B�EBKBUFW

1SBWEP�	[JOT
�TP�PEEBKBMF�WTF� MFIFOTLF� JO�TLPSBK
WTF� MPWSFOÝLF� QPTFTUJ� [� J[KFNP� EWFI� TJSOJD�� ;BSBEJ
QPNBOKLBOKB�BMJ�CPMKF�QPWFEBOP�OFPCTUPKB�JOGPSNB�
DJK�P�PCSFNFOJUWFOJI�SB[NFKJUWBI�NFE�NBMJNJ�TSFE�
OKJNJ�JO�WFMJLJNJ�LNFUJ�LJ�TP�[BHPUPWP�CJMF�MPLBMOF

�� 0QSPÝ¦FOJ� OBK� CJ� CJMJ� PCSFNFOJUWF� [� EBKBUWJKP� EFTFUJOTLFHB
KBHOKFUB�QSFEJWB� JO�äJUOF�EFTFUJOF�ILSBUJ�QB�o�LBS�CJ�W�VS�
CBSKV�NPSBMP�CJUJ�SB[WJEOP�o�OBK�CJ�CJMJ�QSPTUJ�ÝF�EBKBUWF�LP�
LPÝJ� JO� USTOJI� LPMPW� 	,PSPQFD� ;FNMKJÝLF� HPTQPÝ¦JOF� TUS�
��
�TMFEOKJI�EWB�SFT�OJNBUB�NFE�PCSFNFOJUWBNJ�
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TP�TMFEF¦F�UBCFMF�OBSFKFOF�QPWTFN�TVCKFLUJWOP��%F�
TFUJÝLFNV�TJTUFNV�TFN�TF�[BSBEJ�OFPCTUPKB�MF�UFHB�W
PCSBWOBWBOFN� ¦BTV� JO� QSPTUPSV� J[PHOJM� UFS� [B� OBK�
NBOKÝJ� TLVQOJ� JNFOPWBMFD� W[FM� ¦FUSU� GVOUB� P[JSPNB
���EFOBSJ¦FW�QP�SB[NFSKV���GVOU�����ÝJMJOHPW������
EFOBSJ¦FW�LJ�KF�W�VSCBSKJI�UVEJ�VQPSBCMKFOP��7�PCFI
MFUJI� TF�NFE� EFOBSKFN� QPKBWMKBUB� ÝF� OPWFD� W� WSFE�
OPTUJ�QPM�EFOBSJ¦B� 	IFMCMJOH
� JO�WFSEVOL� 	WJFSEVOH

OPWFD� W� WSFEOPTUJ� ��� EFOBSJ¦FW� P[JSPNB� ��� LSBK�
DBSKFW�	LSFXU[S
�LJ�TF�QBSLSBU�QPKBWJKP�W�MPWSFOÝLFN
VSCBSKV�J[�MFUB������

4�TQSFKFUKFN�PTOPWF����EFOBSJ¦FW�EP�WJÝJOF�FOFHB
GVOUB� JO� ���� EFOBSJ¦FW� 	QPM� GVOUB
� [B� WJÝKF� PCSF�
NFOJUWF�TJDFS�OF�NPSFNP�J[MVÝ¦JUJ�OPCFOF�EFKBOTLF
SB[NFKJUWF� OB�NBMF� TSFEOKF� JO� WFMJLF� LNFUF�� 5VEJ
[BQJTPW�P� PCSFNFOKFOPTUJ� DFMF� QPM� BMJ� ¦FUSU� IVCF� W
PCSBWOBWBOJI� VSCBSKJI� OJ� LBS� QB� OBN� UJ� WFOEBSMF
QPLBäFKP�KF�J[SFEOB�SB[ESPCMKFOPTU�UFEBOKF�QPTFTUOF
TUSVLUVSF�OB�P[FNMKV�MPWSFOÝLFHB�LMFUBSTLFHB�VSBEB�
7� PCFI� MPWSFOÝLJI� VSCBSKJI� OBNSF¦� PE� TLVQBK� ���
QPTFTUJ� PCSFNFOKFOJI� T� QSBWEP� OBKEFNP� LBS� ��
SB[MJ¦OP�WJTPLJI�PCSFNFOJUFW®�1PEPCOP�KF�W�-FIOV
LKFS�JNB����QPTFTUJ�MFUB������LBS����SB[MJ¦OJI�PCSF�
NFOJUFW����QPTFTUJ�MFUB������QB����SB[MJ¦OJI�PCSF�
NFOJUFW®

1SJ� UFN� TP� MFUB� ����� OB� -PWSFOÝLFN� OBKQPHP�
TUFKÝF� PCSFNFOJUWF� T� ���� EFOBSJ¦J� 	EFTFULSBU
� UFS� T
�����������JO�����EFOBSJ¦J�	QP�QFULSBU
�W�-FIOV
QB�[������������JO�����EFOBSJ¦J�	QP�USJLSBU
��-FUB
�����TUB�OB�-PWSFOÝLFN�OBKQPHPTUFKÝJ�PCSFNFOJUWJ�T
����	EFTFULSBU
�JO�����	PTFNLSBU
�EFOBSJ¦J�W�-FIOV
QB���������JO�����EFOBSJ¦J�	QP�USJLSBU
�

,FS� JNBNP�W�VSCBSKJI� J[� MFUB� ����� [B[OBNLF� P
OB¦JOV� PEEBKF� EBKBUFW� [HPMK� [B� UMB¦OF�LPMF� JO� TPEF
OF�WFNP�LBLP�TP� MFUB������PEEBKBMJ�PTUBMF�EBKBUWF
WLMKV¦OP� T� QSBWEP�� -FUB� ����� TP� QSBWEP� PEEBKBMJ
OBKWF¦�W�EFOBSKV����MPWSFOÝLJI�JO�EWF�MFIFOTLJ�QP�
TFTUJ� QB� TP� QSBWEP� QPSBWOBMF� W� OBUVSBMJKBI� 	OJ� SB�
[WJEOP� W� LBLÝOJI
�� 0CSFNFOJUWF� UBLP� PEEBOF
QSBWEF�TP�[OBÝBMF�NFE����JO�LBS�����EFOBSJ¦J�

7�UBCFMBI�	5BCFMB���5BCFMB��
�WJEJNP�EB�¦FQSBW
CJ� MBILP� OB� -PWSFOÝLFN� [B�NBMF� LNFUJKF� QPHPKOP
W[FMJ�QPTFTUJ�LJ�TP�PEEBKBMF�EP����EFOBSJ¦FW�QSBWEF
JO�[B�WFMJLF�WTF�UJTUF�LJ�TP�KF�PEEBKBMF�OBE�FO�GVOU
äF� [BUP� LFS� QPE� PCB� FLTUSFNB� TPEJ� TLPSBK� FOBLP
ÝUFWJMP�QPTFTUJ�CJ�[�FOBLJN�TJTUFNPN�W�-FIOV�QSBW�
[BQSBW�PTUBMJ�CSF[�NBMJI�LNFUPW�JO�CJ�[B�UBNLBKÝOKF
QPTFTUJ�QPUSFCPWBMJ�WJÝKJ�OBKOJäKJ� TLVQOJ� JNFOPWBMFD�
0QP[PSJUJ�KF�ÝF�USFCB�EB�TUB�EWB�	����
�P[JSPNB�USJKF
	����
�MFIFOTLJ�QPEMPäOJLJ�IBTOPWBMJ�QP�EWF�BMJ�WF¦
IVC�ILSBUJ�JO�[BOKF�EBKBMJ�TLVQOP�QSBWEP�OBKWF¦����
EFOBSJ¦FW� 	QP�EWB������ JO������ 	W�EFOBSKV

� FEFO
QB�LBS�����EFOBSJ¦FW�	�����W�EFOBSKV
�

5BCFMB����1PTFTUOB�TUSVLUVSB�OB�PTOPWJ�QSBWEF�QP�VSCBSKJI�MPWSFOÝLFHB�LMFUBSTLFHB�VSBEB�J[�MFUB������

OBTFMKF �����E ��o����E ���o����E ���o����E ���o����E ��������E OBE�����E TLVQBK
QPTFTUJ

4Q��4NPMOJL � � � � � � � ��
;H��4NPMOJL � � � � � � � ��
�JOäBU � � � � � � � �
,VNFO � � � � � � � �
%PMHJ�LPU � � � � � � � �
.BW¦OJL � � � � � � � ��
ÇBWD � � � � � � � �
#F[KBL � � � � � � � �
%FÝOJL � � � � � � � �
3FDFOKBL � � � � � � � �
1P¦JWBMOJL � � � � � � � �
�SOJ�CSFH � � � � � � � �
3EF¦J�CSFH � � � � � � � ��
3VUB � � � � � � � ��

-PWSFOÝLP �� �� �� �� �� � � ���

-FIFO � � � � � � � ��

6SBE�TLVQBK �� �� �� �� �� � � ���
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OBTFMKF �����E ��o����E ���o����E ���o����E ���o����E ���o����E OBE�����E TLVQBK
QPTFTUJ

4Q��4NPMOJL � � � � � � � ��
;H��4NPMOJL � � � � � � � ��
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,VNFO � � � � � � � �
%PMHJ�LPU � � � � � � � �
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ÇBWD � � � � � � � �
#F[KBL � � � � � � � �
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3FDFOKBL � � � � � � � �
1P¦JWBMOJL � � � � � � � �
�SOJ�CSFH � � � � � � � �
3EF¦J�CSFH � � � � � � � ��
3VUB � � � � � � � ��
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-FIFO � � � � � � � ��

6SBE�TLVQBK �� �� �� �� �� � � ���

0CSFNFOJUWFOJI�TUPQFOK� KF�W�QSJNFSV�EFäFMOFHB
EBWLB�	TUFXS
�QSFDFK�NBOK�LPU�QSJ�QSBWEJ��5BLP�KJI�KF
CJMP� MFUB� ����� OB� -PWSFOÝLFN� ��� JO� W� -FIOV� ��
MFUB������QB�OB�-PWSFOÝLFN����JO�W�-FIOV�����/B
-PWSFOÝLFN�EBWLB�NFE�PCSFNFOJUWBNJ�OJ�JNFMP���
	����
�P[JSPNB����	����
�QPTFTUJ�W�-FIOV�QB�FOB�
-PWSFOÝLF� QPTFTUJ� TP� MFUB� ����� OBKWF¦� PEEBKBMF� QP
����	EWBOBKTU�QPTFTUJ
����	FOBKTU
�UFS����JO�����	QP
EFWFU
�EFOBSJ¦FW�EBWLB�MFIFOTLF�QB�����	QFU
�JO���
	ÝUJSJ
� EFOBSJ¦FW�� -FUB� ����� TP� MPWSFOÝLF� QPTFTUJ
OBKWF¦�PEEBKBMF�����	USJOBKTU
�����	EWBOBKTU
�JO����
	EFTFU
� EFOBSJ¦FW� MFIFOTLF� QB� ���� JO� ��� 	QP
QFULSBU
�EFOBSJ¦FW��4QPEOKJ�UBCFMJ�	5BCFMB���5BCFMB
�
� TUB�OB� FOBLF� 	EP�PCSFNFOJUWF� FOFHB� GVOUB
� SB[�
EFMLF� LPU� UJTUJ� T� QSBWEP� SB[EFMKFOJ� [HPMK� [B� QSJ�
NFSKBWP� UVLBK� OBT� OBNSF¦� [BOJNB� QSFEWTFN� WTPUB
PEEBOFHB�EFäFMOFHB�EBWLB�

-FUB������KF�UBLP�MPWSFOÝLJ�LMFUBSTLJ�VSBE�TLVQBK
[CSBM� ��� GVOUPW� �� ÝJMJOHPW� JO� ��� EFOBSJ¦FW� EFäFM�
OFHB� EBWLB� W� QPWQSF¦KV� ����� EFOBSJ¦B� OB� QPTFTU
	E�QPTFTU
�PE�UFHB�OB�-PWSFOÝLFN������E�QPTFTU�W
-FIOV�QB������E�QPTFTU��/B�-FIFO�KF�TJDFS�PEQBEMB
LBS�EPCSB�¦FUSUJOB�TLVQOF�WTPUF�	�����
�

-FUB������KF�VSBE�[CSBM����GVOUPW���ÝJMJOH� JO��
EFOBSJ¦F� EBWLB��� WFOEBS� J[� VSCBSKFW� OJ� SB[WJEOP

�� -FUB� ����� TP� ÝFOUQBWFMTLF� ÝUBKFSTLF� QPTFTUJ� TLVQBK� PEEBMF
���� GVOUPW� EFäFMOFHB� EBWLB� UPSFK� KF� OB� MPWSFOÝLJ� LMFUBSTLJ
VSBE�PEQBEFM�LBS� MFQ�LPT� DFMPUOF� WTPUF��;OFTFL� J[� �����CJ
OQS�� QPNFOJM� OFLBK� ¦F[� ���� WTPUF� J[� ����� 	'SFTBDIFS
4UJGUTVSCBSF�,ÊSOUFOT� TUS��997
��4JDFS� TP� MFUB� ����� 	FEJOJ
UBL�QPEBUFL�LJ�HB�W�PCSBWOBWBOJI�VSCBSKJI� JNBNP
� [HPMK� W

[BLBK� KF� EP� [WJÝBOKB� LJ� KF� TLVQBK� [OBÝBMP� PLSPHMJI
������EFOBSJ¦FW�	PE�UFHB�����W�-FIOV
�P[JSPNB���
E�QPTFTU� QSJÝMP�� %FNPHSBGTLF� TQSFNFNCF� TP� CJMF
OF[OBUOF�[BUP�HSF�OBKWFSKFUOFKÝP�SB[MBHP�JTLBUJ�BMJ�W
QPWF¦BOJI� EBKBUWBI� TBNPTUBOB� EFäFMOFNV� LOF[V
[BSBEJ� QSWF� CFOFÝLP�IBCTCVSÝLF� WPKOF� 	����o
����
���BMJ�QB�W�JOGMBDJKJ��7�WTBLFN�QSJNFSV�TP�MFUB
����� MPWSFOÝLF� QPTFTUJ� PEEBKBMF� W� QPWQSF¦KV� ����
E�QPTFTU� MFIFOTLF� QB� ����� E�QPTFTU� UPSFK� W� QP�
WQSF¦KV� MPWSFOÝLF� ��� E�QPTFTU� JO� MFIFOTLF� ��� E�
QPTFTU�WF¦�LPU�MFUB������

&OBLP� LPU� QSBWEP� TP� MFUB� ����� UVEJ� EFM� EFäFM�
OFHB� EBWLB� PEEBKBMJ� W� OBSBWJ�� /B� -PWSFOÝLFN� ��
QPTFTUJ� W� WSFEOPTUJI� PE� ��� EP� ���� EFOBSJ¦FW� W
-FIOV�QB�LBS�TMBCB�QPMPWJDB�WTFI�QPTFTUJ�	���PE���

W�WSFEOPTUJI�PE����EP�����EFOBSJ¦FW�

)LSBUJ�JNB����MPWSFOÝLJI�JO�FOB�MFIFOTLB�QPTFTU
MFUB� ����� PC� PEEBKJ� EBWLB� W� EFOBSKV� [B[OBNFL� LJ
LBäF�EB� TP�EFM�EBWLB�PEEBMJ�ESVHB¦F�LPU� TJDFS��/B
UBL� OB¦JO� TP� HB� PEEBMJ� ������ PE� TLVQBK� ������ EF�
OBSJ¦FW�OB�-PWSFOÝLFN� UFS���� PE� ����EFOBSJ¦FW� W
-FIOV�� 7F¦� QPTFTUJ� P[JSPNB� QPEMPäOJLPW� JNB� W
VSCBSKJI� J[� MFUB� ����� UVEJ� JOUFSQPMBDJKF� P� SB[OJI
TUBSJI� EPMHPWJI� UBLP� W� QSBWEJ� LPU� EBWLV� JO� UVEJ� W
OFLBUFSJI�ESVHJI�PCSFNFOJUWBI��)LSBUJ� KF� MPWSFOÝLJ
LMFUBS� MFUB������EWB� GVOUB�EFOBSJ¦FW�PE�QSBWEF�OF�

������������������������������������������������
-FIOV�WTFI�EBKBUFW�TLVQBK�PEEBKBMJ�W�EFOBSOJ�QSPUJWSFEOPTUJ
�������EFOBSJ¦FW�

�� ÀUJI�4MPWFOTLB�[HPEPWJOB�TUS�����o����
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5BCFMB����%FäFMOJ�EBWFL�QP�VSCBSKJI�MPWSFOÝLFHB�LMFUBSTLFHB�VSBEB�J[�MFUB������

OBTFMKF �����E ��o����E ���o����E ���o����E OBE�����E TLVQBK�EFOBSKB

4Q��4NPMOJL � � � � � ������E
;H��4NPMOJL � � � � � ����E
�JOäBU � � � � � ������E
,VNFO � � � � � ������E
%PMHJ�LPU � � � � � ������E
.BW¦OJL � � � � � ������E
ÇBWD � � � � � ����E
#F[KBL � � � � � ����E
%FÝOJL � � � � � ����E
3FDFOKBL � � � � � ������E
1P¦JWBMOJL � � � � � ������E
�SOJ�CSFH � � � � � ������E
3EF¦J�CSFH � � � � � ������E
3VUB � � � � � ������E

-PWSFOÝLP �� �� �� �� �� �������E

-FIFO � �� � � � ������E

6SBE�TLVQBK �� �� �� �� �� �������E

5BCFMB����%FäFMOJ�EBWFL�QP�VSCBSKJI�MPWSFOÝLFHB�LMFUBSTLFHB�VSBEB�J[�MFUB������

OBTFMKF �����E ��o����E ���o����E ���o����E OBE�����E TLVQBK�EFOBSKB

4Q��4NPMOJL � � � � � ������E
;H��4NPMOJL � � � � � ������E
�JOäBU � � � � � ������E
,VNFO � � � � � ������E
%PMHJ�LPU � � � � � ������E
.BW¦OJL � � � � � ������E
ÇBWD � � � � � ����E
#F[KBL � � � � � ����E
%FÝOJL � � � � � ����E
3FDFOKBL � � � � � ������E
1P¦JWBMOJL � � � � � ������E
�SOJ�CSFH � � � � � ����E
3EF¦J�CSFH � � � � � ������E
3VUB � � � � � ������E

-PWSFOÝLP �� �� �� �� �� �������E

-FIFO � �� � � � ������E

6SBE�TLVQBK �� �� �� �� �� �������E

LFHB�"OESFKB�J[�-FIOB�[B�FOP�MFUP�QVTUJM�SJGOJÝLFNV
HSBEJÝ¦BOV� 	1SVHLHSBGGFO� JN�3FJGGOJHL
� [BLBK�OJ� SB�
[WJEOP�OBKWFSKFUOFKF�[B�QPSBWOBWP�LBLFHB�EPMHB�

6TUBWJNP� TF� ÝF� QSJ� SB[NFSKV� NFE� QSBWEP� JO
EBWLPN�� 'JLTOJI� SB[NFSJK� NFE� PCFNB� W� PCSBWOB�

WBOJI� VSCBSKJI� OJ�� 5BLP� TP� MBILP� USJ� QPTFTUJ� EBKBMF
FOBLP� WJTPLP� QSBWEP� EBWLB� QB� OBUP� FOB� QPTFTU� OJ
PEEBKBMB� ESVHB� KF� PEEBKBMB� PE� QSBWEF� QSFDFK� OJäKJ
EBWFL�USFUKB�TQFU�PE�QSBWEF�WJÝKFHB�
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5BCFMB����3B[NFSKF�NFE�QSBWEP� 	;
� JO� EFäFMOJN�EBWLPN� 	4
�W� VSCBSKJI� MPWSFOÝLFHB� LMFUBSTLFHB� VSBEB� J[� MFUB
�����

OBTFMKF ;���4 ;���4 ;���4 CSF[�4 OF�;�OF�4 TLVQBK�QPTFTUJ

4Q��4NPMOJL � � � � � ��
;H��4NPMOJL � � � � � ��
�JOäBU � � � � � �
,VNFO � � � � � �
%PMHJ�LPU � � � � � �
.BW¦OJL � � � � � ��
ÇBWD � � � � � �
#F[KBL � � � � � �
%FÝOJL � � � � � �
3FDFOKBL � � � � � �
1P¦JWBMOJL � � � � � �
�SOJ�CSFH � � � � � �
3EF¦J�CSFH �� � � � � ��
3VUB �� � � � � ��

-PWSFOÝLP �� � �� �� � ���

-FIFO �� � � � � ��

6SBE�TLVQBK �� � �� �� � ���

5BCFMB����3B[NFSKF�NFE�QSBWEP� 	;
� JO� EFäFMOJN�EBWLPN� 	4
�W� VSCBSKJI� MPWSFOÝLFHB� LMFUBSTLFHB� VSBEB� J[� MFUB
�����

OBTFMKF ;���4 ;���4 ;���4 CSF[�4 OF�;�OF�4 TLVQBK�QPTFTUJ

4Q��4NPMOJL � � � � � ��
;H��4NPMOJL � � � � � ��
�JOäBU � � � � � �
,VNFO � � � � � �
-BOH�&HL � � � � � �
.BW¦OJL � � � � � ��
ÇBWD � � � � � �
#F[KBL � � � � � �
%FÝOJL � � � � � �
3FDFOKBL � � � � � �
1P¦JWBMOJL � � � � � �
�SOJ�CSFH � � � � � �
3EF¦J�CSFH �� � � � � ��
3VUB �� � � � � ��

-PWSFOÝLP �� � �� �� � ���

-FIFO �� � � � � ��

6SBE�TLVQBK �� � �� �� � ���
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5BCFMB����ÀUFWJMP�QPTFTUJ�[�PCSFNFOJUWJKP�[�PEEBKP�äJUB�W�MPWSFOÝLJI�VSCBSKJI�J[�MFU������JO������

PCSFNFOJUFW ���� �����W�OBSBWJ �����W�EFOBSKV �����OF[OBOP �����TLVQBK

��LPSFD � � � � �
SBäFO�TPE¦FL � � � � �
��LPSDB �� �� � � ��
��TPE¦FL �� �� �� � ��
��TPE¦FL���LPSFD � � � � �
��TPE¦FL���LPSDB � � � � �
��TPE¦LB � � � � �

1PWF¦JOJ� KF� CJMB� QSBWEB� OB� QPTFTUJI� MPWSFOÝLFHB
LMFUBSTLFHB�VSBEB�SFT�WJÝKB�PE�EFäFMOFHB�EBWLB�B�ÝF
[EBMF¦�OF�W�WTFI�QSJNFSJI����,PU�KF�SB[WJEOP�J[�UBCFM
	5BCFMB� �� 5BCFMB� �
� KF� WF¦� LPU� USFUKJOB� MPWSFOÝLJI
	JO�OFLBK�MFIFOTLJI
�QPTFTUJ�PEEBKBMB�PE�QSBWEF�WJÝKJ
EFäFMOJ� EBWFL� OFNBMPLSBU� DFMP� QSFDFK� WJÝKFHB®� /B
-PWSFOÝLFN� KF� UBLP� LBS� ��� 	����
� P[JSPNB� ��
	����
�QPTFTUJ�PE�����JNFMP�PE�QSBWEF�WJÝKJ�EFäFMOJ
EBWFL�W�-FIOV�QB���PE����	����
�P[JSPNB���PE���
	����
�QPTFTUJ�

%BKBUFW�äJUB�TP�JNFMJ�W�QPEMPäOJLJ�W�PCFI�VSCBS�
KJI�UBLP�W�SäJ�	SPHLIO
�JO�PWTV�	IBCFSO
�LPU�W�QÝFOJDJ
	XBZ[O
�� 3ä� JO� QÝFOJDB� TUB� OB� -PWSFOÝLFN� PNF�
OKFOJ�[HPMK� W�OFLBK� JOUFSQPMBDJKBI� W�-FIOV�QB�OJTP
PEEBKBMJ� QÝFOJDF�� /B� -PWSFOÝLFN� 	5BCFMB� �
� TF� KF
äJUOB�EBKBUFW� JNFOPWBMB� WSÝOJL��� 	WSTDIOJHLI
�LJ� TP
KP�PEEBKBMJ� W�EWFI�NFSBI� TPE¦LJI� 	MBHM
� T� QSPTUPS�
OJOP����MJUSPW�JO�LPSDJI���	HPSU[
�T�QSPTUPSOJOP����
MJUSB����,MKVC�J[FOB¦FOPTUJ�EWFI�LPSDFW�[�FOJN�TPE�
¦LPN� TP� PCSFNFOJUWF� [BQJTBOF� W� PCFI� PCMJLBI� [B
	QSFEWJEPNB
� FOBLP� LPMJ¦JOP� äJUB�� 1SPTUPSOJOB� SB�
äFOFHB�	HFTUSJDIOF
�TPE¦LB�OJ�[OBOB�

7� -FIOV� äJUOB� EBKBUFW� OJ� JNFMB� QPTFCOFHB
JNFOB�� 1PEMPäOJLJ� TP� ILSBUJ� PEEBKBMJ� UBLP� Sä� LPU
PWFT�PCPKF�W�ÝLBGJI�	TDIBGGM
�T�QSPTUPSOJOP����MJUSPW
UPSFK�FOBLP�MPWSFOÝLFNV�TPE¦LV����-PWSFOÝLJ�ÝLBG�KF
NFSJM� FOBLP�LPU�LPSFD��� UPSFK� ���� MJUSB� WFOEBS� TF

�� ,PU� KF� [B� MPWSFOÝLP� QPTFTU� USEJM� ,PSPQFD� 	,PSPQFD� ;FN�
MKJÝLF� HPTQPÝ¦JOF� TUS�� ���o���
�� 1SBW� UBLP� MBILP� PWSäFNP
UVEJ� USEJUFW� EB� TUB� CJMJ� EBKBUWJ� OB� 4NPMOJÝLFN� QPEPCOP
WJTPLJ�	,PSPQFD�3VÝF�TUS����
�

�� ÇJUOB� EBKBUFW� [FNMKJÝLFNV� HPTQPTUWV� P[�� äJUOJ� EBWFL� 	1MF�
UFSÝOJL� /FNÝLP�TMPWFOTLJ� TMPWBS� **� TUS�� ���
���FQSBW� HB
TMPWFOTLJ� FUJNPMPÝLJ� TMPWBS� OF� PNFOKB� 	4OPK� &UJNPMPÝLJ
TMPWBS
�HSF�OFEWPNOP�[B�CFTFEP�TPSPEOP�CFTFEJ�[WSIBO��*[
PCSBWOBWBOJI�VSCBSKFW�KF�SB[WJEOP�EB�KF�,PSPQFD�WSÝOJL�OB�
QB¦OP� J[FOB¦JM� T� TPE¦LPN� 	,PSPQFD�;FNMKJÝLF� HPTQPÝ¦JOF
TUS�����
�¦FUVEJ�KF�QPWTFN�WFSKFUOP�EB�KF�TQSWB�PCTUBKBM�LPU
NFSB�OF�WSTUB�EBKBUWF�

�� 4QSWB�J[�ESFWFTOF�TLPSKF�OBSFKFOB�QPTPEB�	1MFUFSÝOJL�/FN�
ÝLP�TMPWFOTLJ� TMPWBS� *� TUS�� ���
� LJ� KF� W� HP[EOBUFN� PLPMKV
[BHPUPWP�CJMB�EPTUPQOB�WTBLPNVS��;BUP�UVEJ�OF�¦VEJ�EB�TF
KF� LPU� NFSB� ¦FQSBW� [� MPLBMOP� QSFDFK� SB[MJ¦OP� QSPTUPSOJOP
VWFMKBWJM� QP� HP[EOBUJI� PCNP¦KJI� 4QPEOKF� ÀUBKFSTLF� LPU� TP
,PCBOTLP�1PIPSKF�JO�#P¦�	,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF
TUS�����
�

�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS������
�� 1SBW�UBN�
�� 1SBW�UBN�

QPKBWJ� MF� W� OFLBK� JOUFSQPMBDJKBI�� -FUB� ����� TP� QP
ÝUJSKF�MFIFOTLJ�QPEMPäOJLJ�PEEBKBMJ�Sä�	QP�FEFO�FO�P[�
USJ�ÝLBGF�EWB�QP�EWB�ÝLBGB
�JO�PWFT�	QP�FEFO�FO�P[�
ÝUJSJ� ÝLBGF� EWB� QP� EWB� ÝLBGB
� FOBLP� MFUB� ����
WFOEBS�Sä�QP�EWB�W�EFOBSKV�	FO�P[�� USJ� TPE¦LF
� JO�W
OBSBWJ�	QP�EWB�TPE¦LB
�PWFT�QB�FEFO�W�EFOBSKV�	FO
TPE¦FL
� JO� USJKF� W� OBSBWJ� 	FEFO� ÝUJSJ� EWB� QP� EWB
TPE¦LB
��%FOBSOB�QSPUJWSFEOPTU�OJ�SB[WJEOB�

%BKBUWJ�LPLPÝJ�	IVFOFS
�JO�KBKD�	BZS
�TUB�NFE�TFCPK
TFWFEB�QPWF[BOJ� ¦FQSBW�OJTP�QSBW�WTJ�LJ� TP�PEEBKBMJ
LPLPÝJ� PEEBKBMJ� UVEJ� KBKD� 	UJ� TP� PCJ¦BKOP� PEEBKBMJ
LPLPÝ� WF¦
��/BKPCJ¦BKOFKÝB� SB[NFSKB�NFE� EBKBUWBNJ
TP�CJMB�FOB�LPLPÝ�JO����KBKD�EWF�LPLPÝJ�JO����KBKD�UFS�W
-FIOV�ÝUJSJ�LPLPÝJ�JO����KBKD��7�MPWSFOÝLFN�VSCBSKV�J[
MFUB� ����� JNBNP� EFOBSOJ� QSPUJWSFEOPTUJ� [B� PCF
EBKBUWJ�JO�TJDFS���EFOBSJ¦FW�[B�LPLPÝ�JO���EFOBSJ¦F�[B
��� KBKD�� -PWSFOÝLJ� QPEMPäOJLJ� TP� MFUB� ����� OBKWF¦
PEEBKBMJ�QP�EWF�LPLPÝJ� 	��
�NBOK�QP� FOP� 	��
� P[J�
SPNB� USJ� 	USJKF
��-FUB� ����� ÝF� OBQSFK� OBKWF¦� QP� EWF
LPLPÝJ�	������W�EFOBSKV�EWB�OF[OBOP�LBLP
�NBOK�QP
FOP� 	��� ��� W� EFOBSKV
� P[JSPNB� USJ� 	�� FEFO� W� EF�
OBSKV
��7�-FIOV� TP� W� PCFI� VSCBSKJI� PEEBKBMJ� FOBLP
LPLPÝJ� OBKWF¦� QP� EWF� 	PTFN� ����� QFU� W� EFOBSKV

NBOK� QP� ÝUJSJ� 	EWB� ����� PCB� W� EFOBSKV
�� +BKDB� TP
PEEBKBMJ� MFUB������OB�-PWSFOÝLFN�OBKWF¦�QP����	��

JO����	��
�PTUBMJ�QP�TFEFN�	ÝUJSKF
����JO����	QP�USJKF

UFS�QP����JO����	QP�FEFO
��-FUB������QPEPCOP�OBKWF¦
QP����	������W�EFOBSKV�EWB�OF[OBOP�LBLP
�JO����	��
��� W� EFOBSKV
� PTUBMJ� MF� ÝF� QP� TFEFN� 	ÝUJSKF� FEFO� W
EFOBSKV
�JO����	EWB�W�OBSBWJ
��7�-FIOV�TP� MFUB�����
QSBW�UBLP�OBKWF¦�PEEBKBMJ�QP����KBKD�	QFU
�OBUP�QP���
	USJKF
� JO���� 	EWB
� MFUB������QPEPCOP�OBKWF¦�QP���
	TFEFN�ÝUJSKF�W�EFOBSKV
�OBUP�QP����	FEFO�W�OBSBWJ

JO����	EWB�FEFO�W�EFOBSKV
�

1SFDFK� [BOJNJWFKÝB� EBKBUFW� KF� NPTUOJOTLJ� TJS
	QSVHLIBT
�LJ�TP�HB�	[HPMK�OB�-PWSFOÝLFN
�QPEMPä�
OJLJ�LPU�LBäF�PEEBKBMJ�OBNFTUP�NPTUOJOF��WQSBÝBOKF
KF�[HPMK�[B�LBUFSJ�NPTU�TBK�TP�CJMF�.BSJCPSV�CMJäOKF
ÝFOUQBWFMTLF� QPTFTUJ� NPTUOJOF� [B� UBNLBKÝOKJ� NPTU
PQSPÝ¦FOF� äF� PE� MFUB� �������� 5BLP� TF� LPU� OBKWFS�
KFUOFKÝB�LBäF�NPäOPTU�EB�KF�OB[JW�EBKBUFW�OPTJMB�LFS
KF� NPTU� WTBK� TJNCPMJ¦OP� QSFETUBWMKBM� QSFIPE� WPEF
¦FUVEJ� W� QSBLTJ� OJ� QSFWMBEPWBM� UFS� EB� TP� MPWSFOÝLJ

�� ,PSPQFD�3VÝF�TUS�����
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QPEMPäOJLJ�[B�QSFIPE�%SBWF�OBKWF¦�VQPSBCMKBMJ�CMJä�
OKJ�GBMTLJ���CSPE�

%FOBSOB�QSPUJWSFEOPTU�EBKBUWF�KF�W�WJÝJOJ���EFOB�
SJ¦FW� [BQJTBOB� W� MPWSFOÝLFN� VSCBSKV� J[� MFUB� �����
1PEMPäOJLJ� TP� MFUB� �����OBKWF¦� PEEBKBMJ� QP� EWB� TJSB
	��
�QP�FOFHB�[HPMK�OB�4NPMOJÝLFN� 	��
��5VEJ� MFUB
�����TP�OBKWF¦�PEEBKBMJ�QP�EWB�TJSB�	������W�EFOBSKV

QP� FOFHB� UPLSBU� UVEJ� W��JOäBUV� 	FEFO� W�OBSBWJ
� UFS
TFWFEB�OB�4NPMOJÝLFN�	���EFTFU�W�EFOBSKV
��)LSBUJ
KF�QFU� 	FEFO�W�EFOBSKV�EWB�OF[OBOP�LBLP
� TQPEOKF�
TNPMOJÝLJI�QPEMPäOJLPW�TJS�MFUB������PEEBKBMP�OFLF�
NV�ÀUFGBOV� J[� USHB� 	4UFGGBO� JO�NBSLIU
�CSF[�EWPNB
USHB�4W��-PWSFOD�WFOEBS�OJ�SB[WJEOP�[BLBK�

1SJ� EBKBUWJ� TQPNMBEBODB��� 	GSJTDIOJH
� HSF� OB� QP�
TFTUJ� VSBEB� TLPSBK� CSF[� EWPNB� [B� NMBEFHB� QSBÝJ¦B�
0CSFNFOJUFW�TP�JNFMJ�TLPSBK�J[LMKV¦OP�MFIFOTLJ�QPE�
MPäOJLJ�LJ�TP�MFUB������PEEBKBMJ�OBKWF¦�QP�FOFHB�	��

EWB�QP�EWB�JO�FEFO�USJ�TQPNMBEBODF��-FUB������KF�CJMP
TUBOKF�QPEPCOP� TBK� KF�QP�FOFHB� TQPNMBEBODB�PEEB�
KBMP����QPEMPäOJLPW�QP�FEFO�QB�EWB�P[JSPNB�USJ�WTFI
��� W� EFOBSOJ� QSPUJWSFEOPTUJ� LJ� QB� OJ� SB[WJEOB��/B
-PWSFOÝLFN� KF� PCSFNFOJUFW� JNFM� [HPMK� FO� EFÝOJÝLJ
QPEMPäOJL�[B�IBTOPWBOKF�FOF�QVÝ¦F� MFUB������W�OB�
SBWJ�¦FQSBW�KF�CJM�JTUFHB�MFUB�WTFI�EBKBUFW�PQSPÝ¦FO�

/BTMFEOKJ�EBKBUWJ�QSJUSKVKFUB�UF[J�EB�HSF�QSJ�TQP�
NMBEBODV� TLPSBK� [BHPUPWP� [B�NMBEFHB� QSBÝJ¦B��-F�
IFOTLJ�QPEMPäOJLJ�OF�QB� UVEJ� MPWSFOÝLJ� TP�OBNSF¦
JNFMJ� ÝF� EWF� PCSFNFOJUWJ� QPWF[BOJ� T� TWJOKFSFKP��
EBKBUFW� QMF¦FU� 	TDIVMUFSO
� JO� EBKBUFW� LSB¦� 	LISVN�
QBJO
� QPWF¦JOJ� PCF� ILSBUJ�� 1P� EWPKF� QMF¦FU� KF
PEEBKBMP����QPEMPäOJLPW�MFUB������MFUB������QB���
PE�UFHB�FEFO�W�EFOBSKV��,SB¦F�TP�QPEMPäOJLJ�OBKWF¦
PEEBKBMJ�QP�FOP�	TFEFN������FEFO�W�EFOBSKV
�NBOK
QP� EWF� 	USJKF� ����� WTJ� W� OBSBWJ
�� %FOBSOB� QSPUJ�
WSFEOPTU�PCFI�EBKBUFW�OJ�SB[WJEOB�

7�-FIOV� TJSOJDF�[B� SB[MJLP�PE�-PWSFOÝLFHB�OJTP
J[QSJ¦BOF� TP� QB� MFIFOTLJ� QPEMPäOJLJ� WTFFOP� JNFMJ� [
PWDBNJ� QPWF[BOJ� EBKBUWJ�� 1SFWMBEVKP¦B� KF� CJMB� TJS
	LIBT
�LJ�HB�KF�MFUB������PEEBKBMP�QFU�QPEMPäOJLPW�QP
��� JO� FEFO����IMFCDFW� MFUB� ����� QB� ÝUJSKF� QP� ��� JO
FEFO����IMFCDFW�	WTJ�W�EFOBSKV
��%FOBSOB�QSPUJWSFE�

�� 7SFTOJL�;HPEPWJOTLJ�PSJT�TUS�����
�� #PMK� PCJ¦BKOP� GSJTDIMJOH�� %BKBUFW� MBILP� QPNFOJ� WF¦� äJWBMJ

OQS��KBHOKF�	LPU�[B�-PWSFOÝLP�OQS��USEJ�'SFTBDIFS
�BMJ�NMBEP
PWDP�SFHJPOBMOP�UVEJ�MFUP�EOJ�TUBSFHB�QSBÝJ¦B�JO�DFMP�NMBEP
EJWKP� TWJOKP�� #FTFEB� J[WJSB� J[� TUBSPTBÝLF� GFSTLBOH� 	QSBÝJ¦FL
KBHOKF
� NPSEB� UVEJ� J[� TUBSPWJTPLPOFNÝLF� GSVTDJOH� BMJ� GSJT�
LJOH�W�QPNFOV�äSUWFOB�äJWBM�	8PMG�8ÚSUFSCVDI�*�TUS������
'SFTBDIFS�4UJGUTVSCBSF�,ÊSOUFOT�TUS��9$*7��(MPTBS�TUS����
�����,MVHF�&UZNPMPHJTDIFT�8ÚSUFSCVDI�TUS�������#MB[OJL
;HPEPWJOB�BHSBSOJI�QBOPH�**�TUS�����
�

�� 5B�KF�LMKVC�EPNOFWOFNV�QPNBOKLBOKV�ISBTUPWJI�HP[EPW�OB
4QPEOKFN�ÀUBKFSTLFN�	#MB[OJL�;HPEPWJOB� BHSBSOJI�QBOPH
**�TUS�����
� MBILP�CJMB�LPU�LBäF�QSJNFS�-FIOB�SFHJPOBMOP
SFMBUJWOP� EPCSP� SB[WJUB�� .PSFCJUOP� QPNBOKLBOKF� ISBTUB� KF
OBNSF¦� HPUPWP� [MBILB� OBEPNFÝ¦BMB� CVLFW� UBLP� EB� CJ� CJMP
QSFK�LPU�W�TFTUBWJ�HP[EPW�NPSEB�USFCB�SB[ÝJSKFOPTU�TWJOKFSFKF
JTLBUJ�W�EPCJ¦LV�LJ�HB� KF�[FNMKJÝLJ�HPTQPE�[�OKP� JNFM��(P�
WFEPSFKB� JO� SFKB� ESPCOJDF� 	[MBTUJ� [B� TJSOJDF
� TUB� CJMJ� OBNSF¦
CSF[�EWPNB�EPOPTOFKÝJ�

OPTU���EBKBUWF�W�VSCBSKJI�OJ�J[QSJ¦BOB�
%SVHB� EBKBUFW� LJ� KP� JNFM� MF� FO� MFIFOTLJ� QPE�

MPäOJL� 	PEEBKBM� KF� ��� IMBCDFW� TJSB
� KF� CJMB� KBHOKF
	MBNQ
��0EEBKBM�KF�QP�FOP�MFUB������W�OBSBWJ�

1PHMFKNP� ÝF� PCSFNFOJUWJ� QPWF[BOJ� [� WJOPHSBE�
OJÝUWPN� OBKQSFK� UJTUP� LJ� TF� OF� QPKBWMKB� [HPMK� W
JOUFSQPMBDJKBI��5MB¦OB�EBKBUFW� USTOJI�BMJ�CPMKF� SF¦FOP
UMB¦OJI� LPMPW� 	SBCBUTUFHLIFO� LPMB
� LJ� TP� KP�NFSJMJ� [
CSFNFOJ� 	QVSE
� QP� ���� LPMPW� TF� W� PCFI� VSCBSKJI
ILSBUJ�QPKBWJ�MF�MFUB������	5BCFMB��
�PE�UFHB�W�MFIFO�
TLFN� [HPMK� W� JOUFSQPMBDJKBI��7TJ� [BQJTJ� W� JOUFSQPMB�
DJKBI� MFUB������LBäFKP�OB� UP�EB� TP� CJMJ� UBLP� PEEBOJ
LPMJ� PEEBOJ� W� EFOBSOJ� QSPUJWSFEOPTUJ�� /B� -PWSFO�
ÝLFN� TP� W� JOUFSQPMBDJKBI�PCSFNFOJUFW� J[� FOFHB� CSF�
NFOB�W�ÝUJSJ�	W�EFOBSKV
�OBLOBEOP�TQSFNFOJMJ�EFTFUJN
QPEMPäOJLPN����QB� KJI� KF� MF�UP�EPCJMP� ÝFMF� [� JOUFS�
QPMBDJKP��0CSFNFOJUWF�OJTP�JNFMJ�[HPMK�W��JOäBUV��"MJ
TP�WTJ�PTUBMJ�QPEMPäOJLJ� MFUB������LPMF�PEEBKBMJ�W�OB�
SBWJ� J[�VSCBSKFW�OJ� SB[WJEOP��%FOBSOB�QSPUJWSFEOPTU
KF�LPMJLPS�TF�J[�QSJNFSKBWF�PCFI�VSCBSKFW�EB�SB[CSBUJ
[OBÝBMB�QSFEWJEPNB����EFOBSJ¦FW�[B�CSFNF�

-FUB� ����� MFIFOTLJ� VSCBS� OF� CFMFäJ� WF¦� PEEBKF
LPMPW�NFEUFN�LP�TP�W�MPWSFOÝLFN� 	5BCFMB��
� TFE�
NJN�QPEMPäOJLPN�W�JOUFSQPMBDJKBI�CSFNFOB�EWJHOJMJ
[� FOFHB� OB� EWF� 	ÝUJSJN
� P[JSPNB� ÝUJSJ� CSFNFOB
	USFN
��1PEMPäOJLJ�W��JOäBUV�ÝF�OBQSFK�OJTP�PEEBKBMJ
LPMPW�OB�4NPMOJÝLFN�QB�TP�KJI�WF¦JOPNB�	EFWFU�PE
EFTFUJI�W�4QPEOKFN�JO�QFU�PE�TFENJI�W�;HPSOKFN

PEEBKBMJ� W� 3VÝF��� P[JSPNB� SVÝLFNV� äVQBOV� 	HFHFO
3ÊTTU�TVQQBO�[X�3ÊTTU
�

1SJ� USTOJI� LPMJI� OBMFUJNP� UVEJ� OB� KF[JLPWOP� [B�
OJNJWPTU��%BKBUFW�TF�OBNSF¦�MFUB������QP�EFWFULSBU
W�JOUFSQPMBDJKBI�W�MPWSFOÝLFN�JO�MFIFOTLFN�VSCBSKV
QPKBWJ� W�PCMJLJ� TMPWFOTLF� ¦FUVEJ� HFSNBOJ[JSBOF� CF�
TFEF�LPU�EJ<F>�LPMB�

/B� QPTFTUJ� MPWSFOÝLFHB� LMFUBSTLFHB� VSBEB� HPS�
OJOTLF� QPTFTUJ� OJ� CJMP� TP� QB� OFLBUFSJ� UVLBKÝOKJ
QPEMPäOJLJ� PC¦BTOP� PEEBKBMJ� UVEJ� TPEF� LBUFSJI
[BQJTJ� TF� TJDFS� QPKBWJKP� [HPMK� W� JOUFSQPMBDJKBI�� -FUB
����� TP� PEEBKBMJ� TPEF� 	WBTT
�NPSEB� T� QSPTUPSOJOP
PLPMJ� ���� MJUSPW��� MFUB� ����� QB� ÝUSUJOF� 	TUFSUJO

NPSEB�T�QSPTUPSOJOP�PLPMJ�����MJUSPW����7�VSCBSKJI�J[
MFUB� ����� TP� TPEF� NFE� PCSFNFOJUWBNJ� JNFMJ� USJKF
QPEMPäOJLJ� EWB� MPWSFOÝLB� 	QP� ÝUJSJ� TPEF
� JO� FO� MF�
IFOTLJ�	EWB�TPEB
��ÀF�EWFNB�MPWSFOÝLJNB�TP�EBKBUFW
OBLOBEOP�¦SUBMJ� 	QP�EWB�P[��ÝUJSJ� TPEF
�PISBOJMB�QB
TF� KF� EFOBSOB� QSPUJWSFEOPTU� ��� EFOBSJ¦FW� [B� TPE

�� ,PSPQFD�KF�W�TWPKFN�TF[OBNV�DFO�<TJD>�TJDFS�[BQJTBM�[B�TJS�W
-PWSFOÝLFN� VSCBSKV� J[� MFUB� ����� EFOBSOP� QSPUJWSFEOPTU� �
EFOBSJ¦FW�	,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����
�WFOEBS
HSF�W�UFN�QSJNFSV�[B�NPTUOJOTLJ�TJS�

�� ;B�SB[MJLP�PE�MPWSFOÝLFHB�JO�MFIFOTLFHB�TWFUB�LKFS�HPSOJOTLF
QPTFTUJ�OJ�CJMP�KF�JNFM�ÀFOUQBWFM�W�3VÝBI�EPNJOJLBMOF�WJOP�
HSBEF�	,PSPQFD�3VÝF�TUS����
�LBNPS�TP�TPTFEOKJ�TNPMOJÝLJ
QPEMPäOJLJ�P¦JUOP�PEEBKBMJ�LPMF��1SFPTUBOFL�KF�CJM�CSF[�EWPNB
OBNFOKFO� [B� TBNPTUBOTLF� WJOPHSBEF� OB�,PCBOTLFN� JO� QSJ
.BSJCPSV�	,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����o���
�

�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����o����
�� 1SBW�UBN�



����

 

��ä,*$�20$1��/295(1â.,�./(7$56.,�85$'�1$�=$ý(7.8�����672/(7-$��32�85%$5-,+�,=�/(7������,1����������±���

���

5BCFMB����ÀUFWJMP�QPTFTUJ� PCSFNFOKFOJI�[�EBKBUWJKP� USTOJI� LPMPW�W�VSCBSKJI� MPWSFOÝLFHB�LMFUBSTLFHB�VSBEB� J[� MFUB
�����

VSCBS ��CSFNF ��CSFNFOB ��CSFNFOB�W�EFOBSKV TBNP�EFOBS

-PWSFOÝLJ �� � �� ������E
-FIFOTLJ � � �� ������E

6SBE�TLVQBK �� � �� ������E

5BCFMB����ÀUFWJMP�QPTFTUJ�PCSFNFOKFOJI�[�PEEBKP�USTOJI�LPMPW�W�MPWSFOÝLFN�VSCBSKV�J[�MFUB������

PCSFNFOJUFW W�OBSBWJ W�EFOBSKV OF[OBOP W�3VÝF TBNP�LPMJ TBNP�EFOBS

��CSFNF � �� � �� ����� ����E
��CSFNFOJ � � � � � ����E
��CSFNFOB � � � � ����� ����E

TLVQBK � �� � �� ����� ������E

	WBTT
��-FUB������W�MFIFOTLFN�VSCBSKV�OJ�WF¦�OPCF�
OFHB�[B[OBNLB�P�PEEBKJ�W�MPWSFOÝLFN�QB�KF�ÝUSUJOF
PEEBKBMP�PTFN�QPEMPäOJLPW�	QP�FOFHB�WTJ�W�EFOBS�
KV
� WFOEBS� TMFEOKJ� OF� QP� IVCBI� OF� QP� OBTFMKJI� OF
TPWQBEBKP�T�UJTUJNJ�J[�MFUB������

0E� SB[OJI� EFOBSJ¦FW� KF� W� PCFI� VSCBSKJI� ILSBUJ
[BCFMFäFOB� MF� QJTOJOB� 	TDISFJC� E<FOBSJVT>
�� /B� -PW�
SFOÝLFN� KP� KF� [B� IBTOPWBOKF� QVÝ¦F� PEEBKBM� MF� FO
QPEMPäOJL� MFUB������W� WJÝJOJ� FOFHB� EFOBSJ¦B��.FE�
UFN� KF� W� -FIOV� PCSFNFOJUFW� JNFMP� LBS� ��� QPE�
MPäOJLPW����W�WJÝJOJ���JO�FEFO�W�WJÝJOJ���EFOBSJ¦FW�
-FUB� ����� KF� OBUP� QJTOJOP� PEEBKBMP� ��� MFIFOTLJI
QPEMPäOJLPW����QP���	ÝUJSKF�W�OBSBWJ�FEFO�OF[OBOP
LBLP
� EWB� QP� �� 	W� EFOBSKV
� JO� QFU� QP� �� EFOBSJ¦FW
	QP�FEFO�W�OBSBWJ�P[��OF[OBOP�LBLP
�

/BTFMJUWFOJ�EFOBSJ¦�BMJ�OBTFMOJOP�	TJEM�E<FOBSJVT>

TP� PEEBKBMJ� [HPMK� W� -FIOV�� -FUB� ����� ÝF� EFWFU
QPEMPäOJLPW�ÝUJSKF�QP��� JO�QFU�QP���EFOBSJ¦FW� MFUB
�����QB�MF�ÝF�EWB�QP���EFOBSJ¦FW�	W�EFOBSKV
�

4PSPEOB� EBKBUFW� KF� CJMB� ÝF� QSFW[FNOJOB� BMJ
QSJNÝ¦JOB�	BOMBJU
�LJ�QB�KP�KF�PEEBKBM�MF�FO�MPWSFOÝLJ
QPEMPäOJL� MFUB������ W� WJÝJOJ� ���EFOBSJ¦FW��� 	W�EF�
OBSKV
�� 7TF� USJ� EBKBUWF� TP� QPWF[BOF� T� IBTOPWBOKFN
LNFUJK� QSJEPCJUWJKP� 	QSJNÝ¦JOB
� JO� QPEBMKÝBOKFN
	OBTFMOJOB
� QSBWJDF� EP� TMFEOKFHB��� QJTOJOB� QB� KF
NPSEB�CJMB�W�QSJNFSV�-FIOB� [BLMKV¦OB� GB[B�QPTFC�
OJI�IBTOPWBMTLJI�EFOBSJ¦FW�

%SVHB¦OFHB� J[WPSB� KF� CJMB� HP[EOJOB� 	WPSTU
GPSTU
���LJ�TP�KP�PEEBKBMJ�[HPMK�TNPMOJÝLJ�QPEMPäOJLJ�

�� ÀMP�KF�[B�QSFW[FN�T�TUSBOJ�TPSPEOJLB�	TJOB
��;B�UVKDF�KF�QSJN�
Ý¦JOB� [OBÝBMB� �� GVOUB� 	,PSPQFD� ;FNMKJÝLF� HPTQPÝ¦JOF� TUS�
���
�

�� #MB[OJL�;HPEPWJOB�BHSBSOJI�QBOPH�*� TUS�������(MPTBS�TUS�
����

�� %FOBS�LJ�TP�HB�QPEMPäOJLJ�[FNMKJÝLFNV�HPTQPEV�PEEBKBMJ�[B
VQPSBCP�EPMP¦FOJI�EFMPW�HP[EB�LKFS�TP�TF�J[LMKV¦OP�[B�MBTU�
OP�VQPSBCP�MBILP�PTLSCPWBMJ�T�TUBWCOJN�MFTPN�ESWNJ�TVI�
MKBEKP� JO� TUFMKP� 	#MB[OJL� ;HPEPWJOB� BHSBSOJI� QBOPH� *� TUS�

7� 4QPEOKFN� 4NPMOJLV� KF� PCSFNFOJUFW� JNFMP� WTFI
EFTFU�QPEMPäOJLPW�PEEBKBMJ�TP�KP�W�WJÝJOJ���EFOBSJ¦FW
	�����W�EFOBSKV
��;HPSOKFTNPMOJÝLJ�QPEMPäOJLJ� 	��
MFUB� ����� ��� MFUB� ����
� TP�NFEUFN� PEEBKBMJ� QP� �
EFOBSJ¦FW�HP[EOJOF�	�����W�EFOBSKV
��)LSBUJ� KF�WF¦
QPEMPäOJLPW�JNFMP�ÝF�ESVHF�PCSFNFOJUWF�[�MFTPN�

5BLP� KF�(SFHPS�8SBCFS� 	P[��#SBCPS
� J[�1P¦JWBM�
OJLB�[B�LOFäKJ�MFT�	EVY�IPMU[
���PEEBKBM����EFOBSJ¦FW
	�����W�EFOBSKV
��&O�MFIFOTLJ�QPEMPäOJL�KF�NFEUFN
JNFM� OFSB[KBTOKFOP� PCSFNFOJUFW� [� MFTPN� 	QBDIS� P[�
QPTDI�IPMU[
�LJ�HB�KF�PEEBKBM�W�EFOBSOJ�QSPUJWSFEOPTUJ
���EFOBSJ¦FW�	�����W�OBSBWJ
�

0CSFNFOJUWF� OFLFHB� 7F[KBLB� 	8FTJBHLI
� QPEMPäOJLB
J[� ÇBWDB� [B� 3FQJÝOJLPWP� 	3FQJTOJHL
� QPTFTU� 	1".
GPOE�HPTQPÝWJOF�'BMB�-PWSFOÝLJ�VSCBS�J[�MFUB�����
�

������������������������������������������������
���
��;BLBK�TF�PCSFNFOJUFW�OF�QPKBWMKB�ESVHPE�OJ�SB[WJEOP
NPSEB�KF�äF�CJMB�[ESVäFOB�T�QSBWEP�

�� %FäFMOFNV� LOF[V� KF� PE� ESVHF� QPMPWJDF� ���� TUPMFUKB� OBQSFK
ÝMB�QSBWJDB�EP�TF¦OKF�W�TJDFS�ÝFOUQBWFMTLFN�%SBWTLFN�HP[EV
	,PT�(SBEJWP�7�ÝU������TUS�����o���
�
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7� MPWSFOÝLFN� VSCBSKV� J[� MFUB� ����� TF� PCFOFN
OBIBKB�TF[OBN����QPEMPäOJLPW�LJ�TP�CJMJ�QPWF[BOJ�[
PEEBKP�EFTL���	QPSUBOUJT�MJHOB
�LBK�WF¦�J[�WJSB�OJ�SB�
[WJEOP��3B[QPSFKFOJ� TP�OB� ÝUJSJ� TLVQJOF��NBW¦OJÝLP
	PTFN�QPEMPäOJLPW
�IVEPLPUOJÝLP� 	ÝFTU
� SFDFOKBÝ�
LP�	��
�JO�¦SOPCSFÝLP�	EFTFU
�

1PEMPäOJLJ� TP�PC�OBÝUFUJI� JNFMJ� ÝF�QBS� PCSFNF�
OJUFW� LJ� TF�QPKBWJKP� [HPMK� QP� FOLSBU��5BLÝOB� KF� UP�
WPSOJOB� 	TBNC
��� T� LBUFSP� KF�CJMB� W� WJÝJOJ����EFOB�
SJ¦FW� 	����� W� EFOBSKV
� PCSFNFOKFOB� FOB� QPTFTU� W
,PUV�OB�3EF¦FN�CSFHV�

5VEJ� [� EFOBSKFN� [B� SJCF� 	WJTDI� HFMU
��� KF� CJM
PCSFNFOKFO� MF� FO� QPEMPäOJL� OFLJ� (SFHPS� J[QPE
,BNOB�	4UBJO
�W�4QPEOKFN�4NPMOJLV�LJ�KF�HMFEF�OB
OKFOP�WJÝJOP�	[BQJT�KF�TMBC�WFOEBS�HSF�[B�¦F[�FO�GVOU
EFOBSJ¦FW®
�LPU�LBäF�JNFM�J[LMKV¦OP�QSBWJDP�EP�SJCP�
MPWB�OB�-PWSFOÝLFN�

7� -FIOV� KF� NFEUFN� FO� QPEMPäOJL� PEEBKBM� QP
FOP�QVTUOP�QJÝ¦F�	WBTDIBOHIFO
�MFUB������W�OBSBWJ�

�F�TF�OB�LPODV�VTUBWJNP�ÝF�QSJ�UMBLJ�VHPUPWJNP
EB�TF�UB�[�FOP�J[KFNP�QPKBWMKB�[HPMK�QSJ�UMB¦OJI�LPMJI�
&O�QPEMPäOJL�J[��SOFHB�CSFHB�JNB�OBNSF¦�W�VSCBSKV
J[� MFUB� ����� [BQJT� QSBWEF� JO� UMBLF� 	[JOT� VOE� SBCBU

TLVQBK�W�WJÝJOJ�����EFOBSJ¦B�

%PNDJ

%PNDFW� 	IPGGTUBU
� QPTFTUJ� QPEMPäOJLPW� LJ� KJN
PCEFMPWBOKF�[FNMKF�OJ�QSFETUBWMKBMP�QSJNBSOF�EFKBW�
OPTUJ���TF�W�VSCBSKJI�QPKBWJ�QFU�	����
�P[JSPNB�ÝUJSKF
	����
��/B�-PWSFOÝLFN�EWB�PCB�W�.BW¦OJLV��&OF�
HB� KF� IBTOPWBM� äBHBSTLJ� NPKTUFS� JO� KF� TPEJM� L� äBHJ�
-PWSFOÝLB�EPNDB�TUB�CJMB�PCSFNFOKFOB�[HPMK�T�QSBW�
EP�JO�EFäFMOJN�EBWLPN�MFUB������FEFO�W�OBSBWJ�	��
E�QSBWEF����E�EBWLB
�ESVHJ�äBHBSKFW�W�EFOBSKV�	��
E�QSBWEF����E�EBWLB
��7�-FIOV�TP�MFUB������[BCF�
MFäFOJ�USJKF�EPNDJ�PE�LBUFSJI�KF�FEFO�TPEJM�L�NMJOV�
4MFEOKJ� 	QPKBWJ� TF� MF� W� VSCBSKV� J[� ����
� OJ� JNFM
PCSFNFOJUWF�[�EBWLPN�	QSBWEF����E
�PTUBMB�QB� TUB
PEEBKBMB�FEFO�����E�QSBWEF�JO����E�EBWLB�ESVHJ�QB
����E�QSBWEF�JO����E�EBWLB��0C�QSBWEJ�JO�EBWLV�TP
MFIFOTLJ�EPNDJ�PEEBKBMJ�ÝF�ESVHF�EBKBUWF�[B�SB[MJLP
PE�MPWSFOÝLJI�LJ�TP�CJMJ�äF�PE�QSWJI�VSCBSKFW�OBQSFK

�� %FOBSOF�QSPUJWSFEOPTUJ���o���E�[B� TMFEOKF� JO�LBS� ���QPE�
MPäOJLPW�T� UP�PCSFNFOJUWJKP�LJ� KJI�NFE�VSCBSJBMOJNJ�EBKBU�
WBNJ�MFUB������PNFOKB�,PSPQFD�J[�VSCBSKB�TBNFHB�OJTP�SB�
[WJEOF�	,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����o���
�

�� #PMK� PCJ¦BKOP� TBVN� TSFEOKFWJTPLPOFNÝLB� CFTFEB� QPNFOJ
UPWPS�LJ�HB� MBILP�OPTJ�FOB�äJWBM��1SFEFO�TP�EBKBUFW�EP� MFUB
����� [ESVäJMJ� T� QSBWEP� KP� KF� JNFMB� WF¦JOB� MPWSFOÝLJI� QPE�
MPäOJLPW�	(MPTBS�TUS�������'SFTBDIFS�4UJGUTVSCBSF�,ÊSOUFOT
TUS�� -99*7o9$***�� ,PSPQFD� ;FNMKJÝLF� HPTQPÝ¦JOF� TUS�
���
�

�� ,POFD�����TUPM��TP� MPWSFOÝLJ�QPEMPäOJLJ�PEEBKBMJ� MF��o��EF�
OBSJ¦B� 	GJTDIQGFOJH� EFOBSJJ� QJTDBUPSVN
� EFOBS� QB� KF� ÝFM� LMF�
UBSKV� 	,PSPQFD� ;FNMKJÝLF� HPTQPÝ¦JOF� TUS�� ����� 'SFTBDIFS
4UJGUTVSCBSF�,ÊSOUFOT�TUS��-99*7o-997**
�LBS�KF�HPUPWP
ESäBMP�ÝF�MFUB������

�� #MB[OJL�;HPEPWJOB�BHSBSOJI�QBOPH�*�TUS������

PCSFNFOKFOJ� [HPMK� [� EFOBSKFN���� 5VLBK� TF� [HPMK� W
QSJNFSV�EWFI�VSCBSKFW�JTUFHB�VSBEB�QPLBäF�WTB�ÝJSJOB
TBNFHB�QPKNB�EPNFD�LJ�KF�OFEWPNOP�CJMB�UVEJ�MP�
LBMOB���� ;BOJNJW� KF� PC¦VUFO� QBEFD� ÝUFWJMB� EPNDFW
OB�-PWSFOÝLFN�NFE� MFUPN� ����� LP� KJI� KF� CJMP� ÝF
��� OB� [HPMK� PTFN� MFUB� ����� JO� OBQPTMFE� EWB� MFUB
�������� 7[SPL� [B� VQBE� HSF� OBKWFSKFUOFKF� JTLBUJ� W
[HPEOKJ� QSFTFMJUWJ� TFEFäB� UVLBKÝOKJI� ÝFOUQBWFMTLJI
QPTFTUJ� J[� -PWSFODB� W� 'BMP� T� ¦JNFS� TBNPTUBO� OB
-PWSFOÝLFN�OJ� JNFM� WF¦� QPUSFCF� QP� WF¦KFN� ÝUFWJMV
OFLNFUTLJI� QPEMPäOJLPW�� 1PEPCFO� QSPDFT� TF� KF
NPSBM� PEJHSBUJ� W� -FIOV� LKFS� KF� CJMP� ÝF� MFUB� ����
EFTFU�EPNDFW��� MFUB������QB� MF� ÝF�EWB��5VEJ� UVLBK
HSF� OFEWPNOP� [B� [NBOKÝBOKF� QPUSFCF� QP� OFLNFU�
TLJI� QPEMPäOJLJI� QP� WLMKV¦JUWJ� QPTFTUJ� NFE� TBNP�
TUBOTLP�VSCBSJBMOP�QPTFTU��#JWÝJ�EPNDJ�TP�TF�OBKWFS�
KFUOFKF� QPWF¦JOJ� TQSFNFOJMJ� W� NBMF� LNFUJKF� 	NFKB
NFE�TMFEOKJNJ�JO�EPNDJ�KF�TJDFS�OFKBTOB
���OBN�QB
WJÝJOB� QSBWEF� MFIFOTLJI� EPNDFW� J[� MFUB� ����� LBäF
EB�TP�NPSBMF�PCTUBKBUJ�UVEJ�ESVHF�NPäOPTUJ�

1VÝWF

1VÝ¦F� 	PEFO
� TP� [B� LNFUTLP� QPTFTUKP� OBKQPHP�
TUFKÝB�WSTUB�QPTFTUJ�W�VSCBSKJI��/KJIPWP�ÝUFWJMP� KF�PE
LPODB�����EP�[B¦FULPW�����TUPMFUKB�ESBTUJ¦OP�VQBEMP�
5BLP�TF�W�VSCBSKJI� J[� MFUB������QPKBWMKB� ÝF����QVÝ¦
OB�-PWSFOÝLFN�JO����W�-FIOV���OBUP�QB�KJI�W�PC�
SBWOBWBOJI�OBKEFNP� MF� ÝF���� 	����
�P[JSPNB�EFTFU
	����
�OB�-PWSFOÝLFN� JO� ÝUJSJ� W�-FIOV�� *[HJOKBOKF
QVÝ¦� KF� CJMB� QPTMFEJDB� TQSFNJOKBOKB� TMFEOKJI� UBLP� W
QBÝOP�[FNMKP�[MBTUJ�[B�TJSOJDF�LBS�KF�CJM�QSJ�WJÝJOTLJI
QVÝ¦BI�QPHPTU�QPKBW���LPU�UVEJ�OB[BK�W�LNFUTLP�QP�
TFTU��-FQ�QSJNFS�UFHB�OBKEFNP�UVEJ�W�PCSBWOBWBOJI
MPWSFOÝLJI� VSCBSKJI��5BLP� TF� äF� BOBISPOJTUJ¦FO� [B�
QJT� EB� HSF� [B� QVÝ¦P� 	3BU� PEFO
��� W� PCFI� VSCBSKJI
QPKBWMKB� PC� TJSOJDJ� LJ� KP� KF� W� .BW¦OJLV� IBTOPWBM
.BSJO� %SUJ¦OJL� 	%FSUJU[OJHLI� P[�� 5FSUJU[OOJHLI

QPEPCOP�LPU�QSJ� LNFUJKJ� W�;HPSOKFN�4NPMOJLV� LJ
JNB�PC�EBKBUWBI�W�VSCBSKV�J[������ÝF�[BQJT�	�����WF¦
OF
� EB� KF� QPTFTU� PQVTUFMB� 	JTU� PE
�� 0CB� QSJNFSB
LBäFUB�EB�KF�OB�-PWSFOÝLFN�OB�[B¦FULV�����TUPMFUKB
ÝF�QPUFLBM�QSPDFT�QPOPWOFHB�PäJWMKBOKB�QVÝ¦�LJ�QB�KF
LNBMV� [BNSM�� /B� QPTFTUJ� VSBEB� KF� OBNSF¦� äF� MFUB
����� CJMP� [OPWB� LBS� ��� QVÝ¦®��� 1PEMPäOJLJ� TP
IBTOPWBMJ�OBKWF¦�QP�FOP�QVÝ¦P�MF�QP�FEFO�J[��SOFHB
CSFHB�JO�J[�-FIOB�	����
�QP�EWF�

�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS������
�� #MB[OJL�;HPEPWJOB�BHSBSOJI�QBOPH�*�TUS�������7JMGBO�1SBW�

OB�[HPEPWJOB�TUS������
�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����
�� 1SBW�UBN�
�� 7JMGBO�1SBWOB�[HPEPWJOB�TUS������
�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����
�� 7JMGBO�1SBWOB�[HPEPWJOB�TUS������
�� .PSEB� EBOBÝOKF� SVÝFWJOF� QPTFTUJ� 3PU� TFWFSOP� PE� %SUJ¦�

OJLPWFHB�W[IPEOP�PE�,VNOB�	;FNMKFWJE�1PIPSKB
�
�� 7FSKFUOP� [BSBEJ� J[CSVIB�LBLÝOF�FQJEFNJKF� 	,PSPQFD�;FN�

MKJÝLF�HPTQPÝ¦JOF�TUS����
�
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,FS� TP� QVÝ¦F� QSBWJMPNB� WLMKV¦FWBMJ� L� TPTFEOKJN
LNFUTLJN�QPTFTUWPN��� MBILP�FOBLP�TLMFQBNP�UVEJ
[B� QPTFTUJ� MPWSFOÝLFHB� LMFUBSTLFHB� VSBEB� ¦FQSBW� UP
J[�VSCBSKFW�TBNJI�OJ�SB[WJEOP��-PWSFOÝLJ�QPEMPäOJLJ
TP�MFUB������[B�QVÝ¦F�PEEBKBMJ�OBKWF¦�NFE����JO���
EFOBSJ¦J�	TFEFN
�PTUBMJ�QSFDFK�WF¦�NFE�����JO����
EFOBSJ¦J�� &EFO� KF� JNFM� PCSFNFOJUFW� [BQJTBOP� LPU
QSBWEP�	EWF�QVÝ¦J�[B�TLVQBK�����E
�ESVHJ�LPU�EBWFL
	���E
��%SVHJI�EBKBUFW�SB[FO�IBTOPWBMDB�EWFI�QVÝ¦
	NPTUOJOTLJ�TJS
�OJTP�JNFMJ��-FIFOTLF�QVÝ¦F�TP�CJMF
MFUB������PCSFNFOKFOF�QP�FOB�T����P[JSPNB����EWF
QB�T�QP�����EFOBSJ¦J��%SVHJI�EBKBUFW�OJTP�JNFMF�OJUJ
MFUB� ������ 5FHB� MFUB� TUB� EWB� QPEMPäOJLB� [BOKF� PE�
EBKBMB�QP����P[JSPNB�����EFOBSJ¦FW�	OF[OBOP�LBLP

IBTOPWBMFD� EWFI� QVÝ¦� QB� KF� [B� FOP� PEEBKBM� ��� 	W
EFOBSKV
� [B� ESVHP� QB� LBS� ���� EFOBSJ¦FW� 	OF[OBOP
LBLP
�� -FUB� ����� TP� [B� ÝUJSJ� MPWSFOÝLF� QVÝ¦F� PC
EFOBSKV�PEEBKBMJ�ÝF�ESVHF�EBKBUWF�OBKWF¦�NPTUOJOTLJ
TJS��%FOBSKB�TP�PEEBKBMJ�QPEMPäOJLJ�ÝF�OBQSFK�OBKWF¦
NFE� ��� JO� ��� EFOBSJ¦J� 	TFEFNLSBU� FEFO� ��� E� LPU
EBWFL
� QP� FEFO� ���� P[JSPNB� ���� EFOBSJ¦FW� FEFO
QB�����EFOBSJ¦FW�	[B�EWF�QVÝ¦J�TLVQBK�LPU�QSBWEP
�
0CSFNFOJUFW�TP�[WF¦JOF�QPSBWOBMJ�W�EFOBSKV�MF�FEFO
W�OBSBWJ�	���E
�IBTOPWBMFD�EWFI�QVÝ¦�JO�ÝF�FEFO�	��
E
�QB�OF[OBOP�LBLP��3B[MJLB�W�EFOBSOJ�PCSFNFOKF�
OPTUJ�QVÝ¦�HPUPWP�MFäJ�QSFEWTFN�W�OKJIPWJ�WFMJLPTUJ
[BOJNJW� QB� KF� QBEFD� PCSFNFOJUWF� W� QSJNFSV� QVÝ¦F
	1FMU[JPO� PEFO
� [� 3EF¦FHB� CSFHB� T� ���� OB� ���
EFOBSJ¦FW�W�[HPMK�EPCSFN�EFTFUMFUKV��,FS�TF� KF�WNFT
[BNFOKBM� IBTOPWBMFD� LJ� KF� JNFM� UBLP� WJÝKF� JO� WF¦
SB[MJ¦OJI�PCSFNFOJUFW�LPU�QSFKÝOKJ�ILSBUJ�QB�KF�CJM�ÝF
MPWFD�HSF�W[SPL�WFSKFUOP�JTLBUJ�QSBW�W�UFN�

,PQJWFOKF�QPTFTUJ�QSJ�QPEMPäOJLJI�JO�NFOKBWBOKF
TMFEOKJI

;�J[KFNP�QVÝ¦�KF�CJMP�LPQJ¦FOKF�QPTFTUJ�PCJ¦BKOP
QSFEWTFN� [BEFWB� HPTQPÝ¦JOTLJI� VSBEOJLPW� [MBTUJ
äVQBOPW�� ,FS� TMFEOKJI� OB� QPTFTUJ� PCSBWOBWBOFHB
VSBEB� OJ� CJMP� CJ� LPQJ¦FOKF� UBLP� QSJ¦BLPWBMJ� QSJ
SPUOJI�NPKTUSJI� WFOEBS� JNBNP�W�PCSBWOBWBOJI�VS�
CBSKJI�[HPMK�FO�UBLÝFO�QSJNFS��#SF[�EWPNB���TUB�WF¦
LPU� FOP� IVCP� IBTOPWBMB� EWB� QPEMPäOJLB� [� -PW�
SFOÝLFHB� JO� USJKF� J[� -FIOB��/B� -PWSFOÝLFN� TUB� UP
CJMB� MFUB� ����� SPUOJ�NPKTUFS�.JIBFM�'JMJQJ¦� W�,PUV
OB�3EF¦FN�CSFHV� JO�OFLJ�-FOBSU� J[�%FÝOJLB��-FUB
����� KF� .JIBFMB� 'JMJQJ¦B� OBTMFEJM� OFLJ� 1BOLSBDJK
PCB� QB� TUB� PC� EPEBUOJ� IVCJ� IBTOPWBMB� UVEJ� JTUP
QVÝ¦P��7�-FIOV� TP� MFUB������[BCFMFäFOJ� USJKF� QPE�
MPäOJLJ�LJ�TP�IBTOPWBMJ�WF¦�LPU�FOP�IVCP�	[�J[KFNP

�� #MB[OJL�;HPEPWJOB�BHSBSOJI�QBOPH�*�TUS������
�� 0QP[PSJUJ� KF� USFCB� EB� KF� [BSBEJ� OFSB[KBTOKFOPTUJ� EPMP¦FOJI

[B[OBNLPW� 	U[� U[U
� QPHMBWKF� SFMBUJWOP� QPNBOKLMKJWP� JO� TF
VLWBSKB�[HPMK�[�OFEWPNOJNJ�QSJNFSJ�QPEMPäOJÝLFHB�LPQJ¦F�
OKB� QPTFTUJ�� 0NFOKFOB� [B[OBNLB� CJ� MBILP� QPNFOJMB� UBLP
EWPKOP�UPWBSJÝJKP�	U[�LPU�EB[V
�LBS�KF�TJDFS�QSFDFK�NBOK�WFS�
KFUOP�LPU�QPNFO�TQSFNFNCF�IBTOPWBMDB�	U[�LPU�EFS�[FJU
�LJ
TF�[EJ�QSFDFK�WFSKFUOFKÝJ�

QVÝ¦
��/FLJ�+BLPC�J[�-FIOB�KF�IBTOPWBM�EWF�JO�[BOKV
TLVQBK� PEEBKBM� ���� EFOBSJ¦FW� FOBLP� LPU� +BOF[
1SVTJOB� 	P[�� 1SPTTJN
� [B� WTF� TWPKF� IVCF� JO� MF�UFN
QSJQBEBKP¦F� QSBWEF� 	WPO� BMMO� TFJOFO� HVFUUFSO� VOE
[JOTTO
��5SFUKJ� MFIFOTLJ�QPEMPäOJL� KF�PC�NMJOV�IBT�
OPWBM� TJDFS� ÝF� L� MF�UFNV� TPEF¦� EPNFD� WFOEBS� KF
QSBWEP� PEEBKBM� [B� WTBLFHB� QPTFCFK� UBLP� EB� HB
NPSEB� MBILP� ÝUFKFNP� LPU� IBTOPWBMDB� WF¦� LPU� FOF
QPTFTUJ�� 7� VSCBSKV� J[� MFUB� ����� TF� OF� TMFEOKJ� QPE�
MPäOJL� OF�NMJO� OF� QPKBWMKBUB� WF¦� PTUBMB� EWB� QB� TUB
JNFMB� OFTQSFNFOKFOP� WJÝJOP� QSBWEF� LJ� TUB� KP� PE�
EBKBMB�W�EFOBSKV��0C�OKJKV�TF�QPKBWJKP�OPWJ�IBTOPWBMDJ
EWFI�IVC�ILSBUJ�	[BOKV�TP�W�EFOBSKV�PEEBKBMJ�����E
QSBWEF
�LJ�TP�TF�LPU�LBäF�QPHPTUP�NFOKBWBMJ�TBK�TP�W
TPTMFEKV�[BQJTBOJ�LBS�USJKF�

4LVQBK� TF� KF�NFE� MFUPNB� ����� JO� �����OB�-PW�
SFOÝLFN�[BNFOKBMP�WTBK������IBTOPWBMDFW�PE�UFHB� KF
CJMP����TPSPEOJLPW�	[WF¦JOF�TJOPW�QP�FOLSBU�CSBU�P[�
äFOB
� JO� ��� UVKDFW� QSJ� PTUBMJI� TUBUVT�OJ� SB[WJEFO��7
-FIOV�TF�KF�NFEUFN�[BNFOKBM�QSFDFK�WF¦KJ�EFM�IBTOP�
WBMDFW�WTBK����PE�LBUFSJI�TP�ÝUJSKF�CJMJ�TPSPEOJLJ�USJKF
UVKDJ�QSJ�PTUBMJI�QB�TUBUVT�OJ�SB[WJEFO�

(PTQPEBSTLJ�PCSBUJ

7�PCSBWOBWBOJI� VSCBSKJI� TF� QPKBWJ� MF�NBMP� HPT�
QPEBSTLJI�PCSBUPW��/BKWF¦� ÝFTU� KF� TJSOJD� 	TDIXBJH

LJ� TF� QPKBWJKP� [HPMK� OB� -PWSFOÝLFN� QP� EWF� W
,VNOV�JO�3VUJ�UFS�QP�FOB�W�;HPSOKFN�4NPMOJLV�JO
.BW¦OJLV��1SJNBSOJ�EBKBUWJ�MPWSFOÝLJI�TJSOJD�TUB�CJMJ
TJSOJ¦OJ� TJS� 	TDIXBJHLIBT
� JO� KBHOKF� 	MBNQ
�� 4JS� TP
PEEBKBMF�W�IMFCDJI�OBKWF¦�WF¦KB�W�3VUJ�LJ�KF�PEEBKBMB
���� IMFCDFW� MFUB� ����� W� OBSBWJ�� 4MFEJMF� TP� [HPS�
OKFTNPMOJÝLB�T�����P[JSPNB�����IMFCDJ�NBW¦OJÝLB�T
����PCF�LVNFOTLJ�T�QP�����JO�NBOKÝB�W�3VUJ�[���
IMFCDJ������WTF�W�EFOBSOJ���QSPUJWSFEOPTUJ��%BKBUFW
KBHOKFUB� KF� [BOJNJWFKÝB� TBK� KF� CJMP� [� OKP� PCSFNF�
OKFOJI�EFTFU�QPEMPäOJLPW�UPSFK�WF¦�LPU�KF�CJMP�TJSOJD�
1PEMPäOJLJ� [� EBKBUWJKP� WFOEBS� CSF[� TJSOJDF� TF� QP�
KBWMKBKP� [HPMK� OB� 4NPMOJÝLFN� QP� EWB� W� PCFI� OB�
TFMKJI��,FS�TF�OB�QSFIPEV�J[�����W�����TUPMFUKF�TJSOJDF
W�QSBWOJI�JO�T�UFN�UVEJ�W�EBW¦OJI�QPHMFEJI�QP¦BTJ�äF
J[FOB¦VKFKP�[�PTUBMJNJ�PTBNMKFOJNJ�LNFUJKBNJ���HSF
TLMFQBUJ�EB�HSF�QSJ�PNFOKFOJI�ÝUJSJI�QPEMPäOJLJI�[B
OFLEBOKF� TJSOJDF� LJ� TJDFS� äF� JNBKP� OPWF� JO� WJÝKF
EBKBUWF�ILSBUJ�QB�TF�ÝF�OJTP�PUSFTMF�EBKBUWF�KBHOKFUB�
%SVHB�NPäOPTU�KF�EB�ÝUFWJMP�PWBD�OB�QPTFTUJ�OJ�WF¦
[BEPÝ¦BMP�[B�SFOUBCJMOP�TJSOJDP�PCFOFN�QB�KJI�KF�ÝF
CJMP� EPWPMK� EB� TP� NPSBMJ� QPEMPäOJLJ� PE� ¦SFEF
PEEBKBUJ�	EFOBS�[B
�FOP�KBHOKF��4JDFS�TP�LMKVC�[BQJTV
EBKBUWF�	GVFS�J�MBNQ�YW�E
�QP�LBUFSFN�HSF�TPEJUJ�EB
HSF�[B�EFOBSOP�EBKBUFW�TMFEOKP�MFUB������W�EFOBSKV
QPSBWOBMJ� MF� USJKF� QPEMPäOJLJ� PE� UFHB� FEFO� CSF[

�� (MFK�PQPNCP����
�� *[� MFUB������[B�-PWSFOÝLP� J[QSJ¦BOB�W�WJÝJOJ���EFOBSJ¦FW�[B

IMFCFD�	,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS�����
�
�� 7JMGBO�1SBWOB�[HPEPWJOB�TUS������
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(FPSH�.BUUIBFVT�7JTDIFS��'BMB�CBLSPSF[�	5PQPHSBQIJB�%VDBUVT�4UJSJBF�(SBEFD�����
�

TJSOJDF��0C�UFN�TP�TJSOJDF�PEEBKBMF�ÝF�QSBWEP�	ÝUJSJ
PE����EP�����E�	����
�P[�����EP�����E�	�����WTF�W
EFOBSKV

� JO� OFLBK� ESVHJI� EBKBUFW� OBKWF¦� 	ÝUJSJ
� QP
TPE¦FL�äJUB�

0E�PTUBMJI�HPTQPEBSTLJI�PCSBUPW�OFEWPNOP�OBK�
EFNP� WTBK� FO� NMJO� 	NVMM
� JO� TJDFS� MFUB� ����� 1MB�
OJÝLPW���	#MBOJTDIBHL
�NMJO�W�-FIOV��)BTOPWBM�HB�KF
(SFHPS�4USPQBVDI�JO�[BOK�PEEBKBM����EFOBSJ¦FW�QSBW�
EF��0� MPWSFOÝLFN�NMJOV� MBILP�NFEUFN�[HPMK� TLMF�
QBNP��7�3VUJ� KF� OBNSF¦� äJWFM� OFLJ� ÀUFGBO�.BMMFS
¦JHBS�QSJJNFL�KF�OBKWFSKFUOFKF�QPLMJDOJ�	NMJOBS
��/KF�
HPW� PTLSCOJL� 	TDIBGGFS� WPO� EFT� NBMMFS� IPGG
� KF� WPEJM
UVEJ�WF¦KP�TJSOJDP�W�OBTFMKV���F�ESäJ�EB�KF�CJM�ÀUFGBO
NMJOBS� KF�OKFHPW�NMJO� WFSKFUOP� TUBM� W�3VUJ��3B[MPH
[B� UBLP� OJ[LP� ÝUFWJMP� NMJOPW� OB� QSFDFK� WFMJLFN
P[FNMKV� LJ� HB� KF� MPWSFOÝLJ� LMFUBSTLJ� VSBE� QPLSJWBM
MBILP� [OPWB� JÝ¦FNP� W� TFMJUWJ� TFEFäB� ÝFOUQBWFMTLJI
QPTFTUJ� W� %SBWTLJ� EPMJOJ� J[� -PWSFODB� W� 'BMP� W� ���
TUPMFUKV�	LPOFD�����TUPMFUKB�KF�OB�-PWSFOÝLFN�J[QSJ�
¦BOJI� ÝF� ��� NMJOPW��
�� 'BMB� KF� T� TWPKJN� EPNJOJ�
LBMOJN� NMJOPN� LPU� LBäF� äF� MFQ� ¦BT� QSFE� VSBEOP
QSFQPWFEKP� HSBEOKF� OPWJI�NMJOPW� W� CMJäJOJ��� LJ� CJ
MF�UFNV� MBILP� LPOLVSJSBMJ� PWJSBMB� JO� [BWSMB� UVEJ
SB[WPK�PTUBMJI�NMJOPW��.PSEB�QB�PEHPWPS�MFäJ�W�UFN
EB� MPWSFOÝLJI� NMJOPW� QSFQSPTUP� OJTP� WPEJMJ� NFE
VSCBSJBMOP� QPTFTUKP� T� ¦JNFS� CJ� MBILP� QPKBTOJMJ� UVEJ
NBOKLBKP¦F�äBHF�

7�VSCBSKJI�KF�OBNSF¦�J[QSJ¦BOB�MF�FOB�äBHB�	TBH
�LJ
KF�TUBMB�W�ÇBWDV�JO�KF�CJMB�PCSFNFOKFOB�[�PEEBKP�FOFHB
WFSEVOLB� QSBWEF� 	����� W� OBSBWJ
��6QSBWMKBM� KP� KF� W

�� .FE� -FIOPN� JO� +PTJQEPMPN� TF� W[QFOKB� 1MBOÝBLPW� WSI
	�����N
�QPE�LBUFSJN�ÝF�EBOFT�MFäJ�PQVÝ¦FOB�QPTFTU�JTUFHB
JNFOB�1MBOÝBL���F�HSF�[B�JTUP�QPTFTU�OJ�[OBOP�NMJO�CJ�MBI�
LP� TUBM� PC�CMJäOKJ� ,SBOKJDJ� OB� W[IPEV� 	"UMBT� 4MPWFOJKF� TUS�
���#�
�

�� ,PSPQFD�;FNMKJÝLF�HPTQPÝ¦JOF�TUS������
�� /B�[B¦FULV�����TUPMFUKB�	QSBW�UBN
�

TPTFEOKFN� .BW¦OJLV� äJWF¦J� äBHBSTLJ� NPKTUFS� 	TBH�
NBJTUFS
�LJ�KF�UBN�IBTOPWBM�UVEJ�äF�PNFOKFOJ�EPNFD�
ÇBHBSTLB�NPKTUSB� LJ� TF� W� VSCBSKJI� QPKBWJUB� TUB� CJMB
OFLJ�+BLPC�MFUB������JO�.BUFK�%SBYMFS�MFUB������

-PWDJ

0C� äF� PCEFMBOJI� EBKBUWBI� MPWDFW� TJ� QPHMFKNP� ÝF
TF[OBN�PEÝLPEOJOTLJI�[OFTLPW���[B�SB[OP�VQMFOKFOP
EJWKBE�W�VSCBSKV�J[�MFUB�������%FOBSOF�QSPUJWSFEOPTUJ
[B�LS[OP� TP� UBLP� [OBÝBMF� [B� SJTKF� 	MVYQÊMT
����LVOKF
	NBEFSQÊMT
�JO�MJTJ¦KF�	GVHTQÊMT
�QP����JO�[B�WPM¦KF�LPäF
	XPMGGIBVU
����EFOBSJ¦FW��;B�LS[OP�KF�CSF[�EWPNB�ÝMP
UVEJ�QSJ�WJESBI�	PUUS����E
�JO�WFWFSJDBI�	BJDIBSO���E

NFEUFN�LP�TP�CJMF�PE�DFMJI�äJWBMJ�OBKWF¦�WSFEOF�TSOF
	SFDI
�JO�TJDFS����EFOBSJ¦FW�QSFDFK�NBOK�[BKDJ�	IBTTO

��EFOBSJ¦FW� UFS� KFSFCJDF� 	SFQIVFOEM
� JO�HP[EOJ� KFSFCJ
	IBTIVFOEM
�QP���EFOBSJ¦FW�

,BQFMBSKJ�	$BQFMMFS


0E� ÝUJSJI� MPWSFOÝLFNV� äVQOJLV� OFQPTSFEOP
QPESFKFOJI�MPWSFOÝLJI�QPEMPäOJLPW���TP�W�VSCBSKV�J[
MFUB� ����� [BCFMFäFOJ� [HPMK� USJKF�� OFLB� 3F¦OJL
	3JFU[OJHLI
�JO�+BLPC�UFS�.BSUJO�1MBUJTDIBHLI��7TJ�TP
CJMJ�PCSFNFOKFOJ�[HPMK�[�WSÝOJLPN�JO�PEEBKBMJ�QP�FO
TPE¦FL�äJUB�W�OBSBWJ�

�� -PW� OB�NBMP� EJWKBE� [WFSJ� JO� QUJDF� TP� [FNMKJÝLB� HPTQPTUWB
QPOFLPE� QSFQVÝ¦BMB� QPEMPäOJLPN� LJ� TP� VMPW� BMJ� PEEBKBMJ
HPTQPTUWV� QSPUJ� PETUSFMOJOJ� BMJ� QB� TP�NV� [BOK� PEEBKBMJ� PE�
ÝLPEOJOP�	#MB[OJL�;HPEPWJOB�BHSBSOJI�QBOPH�*�TUS�����
�

�� 4PEJMJ� TP�I�LBQFMJ� 	JNF®
� TW��,SJäB� W� USHV�� 1PTFTUJ� TP� QSJÝMF
QPE� MPWSFOÝLP� äVQOJKP� LPU� EFM� [� PQPSPLP�/JLPMBKB� 3PUFO�
QFSHFSKB�MFUB������QSFQVÝ¦FOJI�QPTFTUJ�LJ�KJI�KF�TMFEOKJ�JNFM
W�GFWEV�	7SFTOJL�;HPEPWJOTLJ�PSJT�TUS����o��
�
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0CSUOJLJ

3B[FO�NMJOBSKFW�JO�äBHBSTLFHB�NPKTUSB�[BTMFEJNP
W� VSCBSKJI� MF� NBMP� PCSUOJLPW� JO� UVEJ� QSJ� UFI� OF
NPSFNP� CJUJ� QPWTFN� QSFQSJ¦BOJ� EB� HSF� [B� WF¦� LPU
[HPMK� QSJJNLF� LBS� TF� CJ� OB� [B¦FULV� ���� TUPMFUKB� äF
MBILP�[HPEJMP����/B�-PWSFOÝLFN� UBLP�OBKEFNP� MFUB
�����USJ�ULBMDF�	XFCFS
�UFS�QP�FOFHB�LPMBSKB�	XBHOFS

TUSVHBSKB�	ESBYMFS
�JO�¦FWMKBSKB�	TDIVTUFS
� MFUB������QB
MF�ÝF�QP�FOFHB�LPMBSKB�TUSVHBSKB�JO�ULBMDB��1SJJNLJ�LJ
CJ�OBLB[PWBMJ�PCSUOJLF� TF�NFEUFN� W�-FIOV�OF� QP�
KBWMKBKP��7TF�UP�TFWFEB�OF�QPNFOJ�EB�PCSUOJLPW�UVLBK
OJ�CJMP�LPU�UVEJ�OF�EB�KJI�OJ�CJMP�OB�-PWSFOÝLFN�WF¦
LPU� [HPMK� [HPSBK� PNFOKFOJ�� /B� QPEFäFMKV� LKFS� TP
QSFWMBEPWBMF� PTBNMKFOF� LNFUJKF� TP� QB¦� QSFWMBEPWBMJ
QSJJNLJ�LJ�TP�TF�SB[WJMJ�J[�MFEJOTLJI�JNFO�

0TUBMJ�QPEMPäOJLJ

7� MPWSFOÝLFN� VSCBSKV� J[� MFUB� ����� OBKEFNP
TFEFN�QPEMPäOJLPW�LJ�KJI�KF�OFQPTSFEOP�PCSFNFOJM
	HFTUSFVE
� TBN� LMFUBS� WFOEBS� LBK� WF¦� P� OKJIPWFN
QPMPäBKV�BMJ�NPSFCJUOJ�GVOLDJKJ�OJ�SB[WJEOP��5SJKF�TP
[B� FOP� MFUP� 	àCS� BJO� KBS
� PEEBKBMJ� EFOBS� 	FEFO� ���
EWB� ��� EFOBSJ¦FW
� JO� QP� EWB� LPQVOB� 	LPQBVO
� ÝF
FEFO� QB� KF� JNFM� QPEPCOP� PCSFNFOJUFW� 	��� EFOB�
SJ¦FW�EWB� LPQVOB
� EP� TSFEF� QPTUB��;HPMK�EFOBS� TUB
PEEBKBMB� EWB� FEFO� ��� EFOBSJ¦FW� EP� .JIBFMPWFHB
ESVHJ�����EFOBSJ¦FW�EP� +VSKFWFHB��ÀF� FO� QPEMPäOJL
KF�CJM�PCSFNFOKFO�[�PEEBKP�WP[B�TFOB�	HBSSO�IFZ
�

7*3*�*/�-*5&3"563"

"3)*74,*�7*3*

1".�o�1PLSBKJOTLJ�BSIJW�.BSJCPS
'POE�HPTQPÝ¦JOF�'BMB�

-*5&3"563"�*/�0#+"7-+&/*�7*3*

"UMBT� 4MPWFOJKF� �� �� ������� -KVCMKBOB�� .MBEJOTLB
LOKJHB������

#MB[OJL� 1BWMF�� (SBGFOBVFS� #PHP�� 7JMGBO� 4FSHJK�
(PTQPEBSTLB� [HPEPWJOB� 4MPWFODFW� o� ;HPEPWJOB
BHSBSOJI� QBOPH� *�� [WF[FL�� "HSBSOP� HPTQPEBSTUWP�
-KVCMKBOB���4";6�%;4������

#MB[OJL� 1BWMF�� (SBGFOBVFS� #PHP�� 7JMGBO� 4FSHJK�
(PTQPEBSTLB� [HPEPWJOB� 4MPWFODFW� o� ;HPEPWJOB
BHSBSOJI�QBOPH�**��[WF[FL��%SVäCFOB�SB[NFSKB�JO
HJCBOKB��-KVCMKBOB���4";6�%;4������

'SFTBDIFS�8BMUIFS�	VS�
��%JF�NJUUFMBMUFSMJDIFO�4UJGUT�
VSCBSF� ,ÊSOUFOT� **�� 5FJM�� %JF� NJUUFMBMUFSMJDIFO
6SCBSF�EFT�#FOFEJLUJOFSTUJGUFT�4U��1BVM� JO�,ÊSOUFO
o���������VOE����������8JFO���½TUFSSFJDIJTDIF
"LBEFNJF�EFS�8JTTFOTDIBGU������

�� ,PSPQFD�(MBWBSJOB������TUS������

,MVHF� 'SJFESJDI�� &UZNPMPHJTDIFT� 8ÚSUFSCVDI� EFS
EFVUTDIFO�4QSBDIF��4USB�CVSH���7FSMBH�WPO�,BSM�+�
5SàCOFS������

,PSPQFD� +PäF�� ;FNMKJÝLF� HPTQPÝWJOF� NFE� %SBWPHSB�
EPN�JO�.BSJCPSPN�EP�LPODB�����TUPMFUKB��.BSJCPS��
;BMPäCB�0C[PSKB������

,PSPQFD� +PäF�� 3VÝF� W� TSFEOKFN� WFLV�� 0BTPQJT� [B
[HPEPWJOP� JO� OBSPEPQJTKF�� (MB[FSKFW� [CPSOJL� ��
�����ÝU���o��TUS����o���

,PSPQFD� +PäF�� 4MPWFOTLJ� EFM� ÀUBKFSTLF� W� EBW¦OFN
TF[OBNV� HMBWBSJOF� MFUB� ������0BTPQJT� [B� [HPEP�
WJOP�JO�OBSPEPQJTKF���������ÝU����TUS�����o����

,PT�%VÝBO��7JUF[�JO�HSBE��7MPHB�HSBEPW�W�äJWMKFOKV
QMFNTUWB�OB�,SBOKTLFN� TMPWFOTLFN� ÀUBKFSTLFN� JO
TMPWFOTLFN�,PSPÝLFN�EP�[BWFULB�����TUPMFUKB��-KVC�
MKBOB���;BMPäCB�;3$������

,PT�'SBOD��(SBEJWP�[B�[HPEPWJOP�4MPWFODFW�W� TSFE�
OKFN�WFLV�5SFUKB�LOKJHB�	����o����
��-KVCMKBOB
��-FPOPWB�ESVäCB������

,PT�'SBOD��,PT�.JMLP�	VS�
��(SBEJWP�[B�[HPEPWJOP
4MPWFODFW� W� TSFEOKFN� WFLV� 1FUB� LOKJHB� 	����o
����
��-KVCMKBOB��-FPOPWB�ESVäCB������

1MFUFSÝOJL� /FNÝLP�TMPWFOTLJ� TMPWBS� *�� 1MFUFSÝOJL
.BLT�� /FNÝLP�TMPWFOTLJ� TMPWBS� �� USBOTMJUFSJSBOB
J[EBKB�1SWJ�EFM�"o0�%SVHJ�EFM�1oÇ��-KVCMKBOB��
;BMPäCB�;3$������

4OPK�.BSLP��4MPWFOTLJ�FUJNPMPÝLJ�TMPWBS��-KVCMKBOB��
.MBEJOTLB�LOKJHB������

ÀUJI�1FUFS��4JNPOJUJ�7BTLP��4MPWFOTLB�[HPEPWJOB�EP
SB[TWFUMKFOTUWB�� $FMPWFD� �� .PIPSKFWB� ESVäCB
�����

7JMGBO�4FSHJK��1SBWOB�[HPEPWJOB�4MPWFODFW��-KVCMKB�
OB���4MPWFOTLB�NBUJDB������

7SFTOJL� 0äCFK�� ;HPEPWJOTLJ� PSJT� EP� [B¦FULB� ���
TUPMFUKB��-PWSFOD� OB� 1PIPSKV� TLP[J� TUPMFUKB� ����o
����� 	VS�� +PäF� .MJOBSJ¦� JO� "OUPO� 0äJOHFS
�
-PWSFOD� OB� 1PIPSKV� �� ,SBKFWOB� TLVQOPTU� -PW�
SFOD�OB�1PIPSKV������TUS����o���

8PMG� "OUPO� "MPJT�� %FVUTDI�4MPXFOJTDIFT� 8ÚSUFS�
CVDI� &STUFS� 5IFJM� "�/�� ;XFJUFS� 5IFJM� .�;�
-KVCMKBOB���'àSTUCJTUIVN�-BJCBDI������

(MPTBS�[HPEPWJOTLFHB�EPNP[OBOTUWB�.BSJCPS�(SB[
,MBHFOGVSU�5SJFTUF���.FEOBSPEOJ�JOTUJUVU�BSIJT�
LJI� [OBOPTUJ� QSJ� 1PLSBKJOTLFN� BSIJWV�.BSJCPS
4UFJFSNÊSLJTDIFT� -BOEFTBSDIJW� (SB[� ,ÊSUOFS
-BOEFTBSDIJW� ,MBHFOGVSU� "SDIJWJP� EJ� 4UBUP� EJ
5SJFTUF������

;FNMKFWJE� 1PIPSKB�� 1PIPSKF� �� �� �������� -KVCMKBOB�
1MBOJOTLB�[WF[B�4MPWFOJKF������
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Z U S A M M E N F A S S U N G

Das Kelleramt von St. Laurenzen (Lovrenc)
zu Beginn des 16. Jahrhunderts – aufgrund
der Urbare von 1502 und 1513

%JF� 6SCBSF� EFT� ,FMMFSBNUT� WPO� 4U�� -BVSFO[FO
	-PWSFOD
� WPO� ����� VOE� ����� TPXPIM� EBTKFOJHF
WPO� 4U�� -BVSFO[FO� BMT� BVDI� KFOFT� WPO� -FDIFO
	-FIFO
� MFHFO� ;FVHOJT� BC� WPN� IJFTJHFO� 4QMJU�
UFSCFTJU[��SNFSF�6OUFSUBOFO� TDIFJOFO� WPS�NJUUFM�
HSP�FO� VOE� TPHBS� HSP�FO� #BVFSO� XFJU� [VSàDL�
HFMFHFO� [V� IBCFO��%BT� HBMU� WPS� BMMFN� GàS� -FDIFO�
6OUFSUBOFO� IBUUFO� EFO� CFJEFO� 6SCBSFO� [VGPMHF
[JFNMJDI� VOUFSTDIJFEMJDIF� "CHBCFO� [V� FOUSJDIUFO
XPCFJ� EJF� WPO� -FDIFO� JO� EFS� 3FHFM� IÚIFS� XBSFO
XBT�[XFJGFMTPIOF�EFS�TQÊUFO�&JOCF[JFIVOH�-FDIFOT
JO� EFO� #FTJU[� WPO� 4U�� 1BVM� WPS� BMMFN� JO� EFO
6SCBSCFTJU[� EJF� FSTU� ����� FSGPMHUF� [V[VTDISFJCFO
JTU�� 6OUFS� EFN� #FTJU[� EFT� "NUFT� IFSSTDIUF� [V
#FHJOO� EFT� ���� +BISIVOEFSUT� EFS� CÊVFSMJDIF� #FTJU[

TUBSL� WPS� FJO� 6NTUBOE� EFN� FCFOTP� EJF� GSàIF
7FSMFHVOH�EFT�#FTJU[TJU[FT�WPO�4U��1BVM�JN�%SBVUBM
BVT�EFN�.BSLU�4U��-BVSFO[FO�OBDI�'BMB�[VHSVOEF
HFMFHFO� IBCFO�NVTT�XBT� TJDI� BVDI� BVG� EJF� àCSJHF
8JSUTDIBGUTFOUXJDLMVOH� IFNNFOE� BVTXJSLUF�� "C�
HFTFIFO� WPO� FJOJHFO� ,ÊTFSFJFO� LPNNFO� CFJN
6SCBSCFTJU[� LBVN�8JSUTDIBGUTCFUSJFCF� WPS�� 6OUFS�
UBOFO� EFT� "NUFT� HFOPTTFO� JN� CFIBOEFMUFO� ;FJU�
SBVN�EJF� 3VIF� WPS� EFN� 4UVSN� EFS� EBSBVG� GPMHUF
IÚDITUXBISTDIFJOMJDI� JO� 'PSN� FJOFS� 4FVDIF� VOE
[XBS� OPDI� WPS� ������ /PDI� XVSEF� ½EMBOE� VSCBS
HFNBDIU�VOE�EFS�EFNPHSBQIJTDIF�4UBOE�TPXJF�EBT
(FCJFU�TFMCTU�FSMFCUFO�LFJOF�OFOOFOTXFSUFO�&STDIàU�
UFSVOHFO� XFOO� NBO� WPO� FJOFS� SFMBUJW� HFSJOHFO
"OIFCVOH� EFS� -BOEFTTUFVFS� BCTJFIU�� 0CXPIM� EJF
6SCBSF� WPO� ����� àCFS� EJF� "CHBCFBSU� GBTU� LFJOF
"VTLVOGU�HFCFO�IFSSTDIUFO�JN�+BIS������"CHBCFO
JO�(FME�VOE�(FMEXFSUFO�WPS��;VHMFJDI�FOUSJDIUFUFO
6OUFSUBOFO� FJOFO� 5FJM� EFS� VSTQSàOHMJDIFO� (FME�
BCHBCFO� BMT� /BUVSBMBCHBCFO� TPHBS� EFS� -BOEFT�
TUFVFS� EJF� o� JN� (FHFOTBU[� [V� CJTIFS� HFMUFOEFS
.FJOVOH�o� JO�FJOFN�HVUFO�%SJUUFM�EFS�'ÊMMF� JO�4U�
-BVSFO[FO�IÚIFS�BMT�EFS�;JOT�XBS�


