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1SJ�PCOPWJUWFOJI�EFMJI�OB�QPESVäOJWOJ�DFSLWJ� TW��1FUSB�W�%SBÝJWJI� TP�W�[BLSJTUJKTLJ� PNBSJ�OBÝMJ�OFLBK�QJTOJI
EPLVNFOUPW� J[� QSWF� QPMPWJDF� ���� TUPMFUKB�� ÀUFWJMOJ� SBWVOJ� QPUSEJMB� CMBHBKOJÝLJ� [BQJTJ� TF[OBNJ� QMBWOJLPW� JO
CMBHBKOJÝLB�[BLMKVWOB�SBWVOB�[B�MFUB�NFE�ESVHP�TWFUPWOP�WPKOP�TF�OBOBÝBKP�OB�HPTQPEBSKFOKF�P[JSPNB�VQSBWMKBOKF
TPTFTLF� 	WBÝLF� TLVQOPTUJ
� %SBÝJWJ� [� WBÝLP� DFSLWJKP� LJ� KF� QPESVäOJDB� NFUMJÝLF� äVQOJKF�� 5J� EPLVNFOUJ� JO� QP� ��
TWFUPWOJ� WPKOJ� [BQJTBOB� QSBWJMB� WBÝLF� TLVQOPTUJ� %SBÝJWJ� OBN� HPWPSJKP� P� OBWJOV� EFMPWBOKV� JO� PSHBOJ[JSBOPTUJ
TPTFTLF� LPU� QPTFCOF� PCMJLF� WBÝLF� TBNPVQSBWF�� 5B� KF� UFNFMKJMB� OB� TLVQOFN� FLPOPNTLFN� JOUFSFTV� HPTQPEBSKFW� J[
%SBÝJWFW�JO�J[�TPTFEOKF�WBTJ�,SNBWJOB�LJ�TP�CJMJ�[ESVäFOJ�QPE�JTUP�QPESVäOJWOP�DFSLFW�
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%VSJOH�UIF�SFTUPSBUJPO�PG�UIF�TVDDVSTBM�$IVSDI�PG�4U��1FUFS�JO�%SBÝJWJ�B�GFX�XSJUUFO�EPDVNFOUT�EBUJOH�CBDL�UP
UIF�GJSTU�IBMG�PG�UIF���UI�DFOUVSZ�XFSF�EJTDPWFSFE�JO�UIF�TBDSJTUZ�DBCJOFU��.BOZ�JOWPJDFT�SFDFJQUT�CJMMT�MJTUT�PG�QBZFST
BOE� UXP� GJOBM� BDDPVOUT� GPS� UIF� ZFBST� EVSJOH�8PSME�8BS� **� SFMBUF� UP� UIF� BENJOJTUSBUJPO� PG� UIF� DPNNVOF� 	WJMMBHF
DPNNVOJUZ
�PG�%SBÝJWJ�BOE�JUT�DIVSDI�XIJDI�CFMPOHFE�UP�UIF�.FUMJLB�QBSJTI��5IF�EJTDPWFSFE�EPDVNFOUT�BT�XFMM�BT
SFHVMBUJPOT�PO�UIF�%SBÝJWJ�WJMMBHF�DPNNVOJUZ�EBUJOH�CBDL�UP�UIF�ZFBST�BGUFS�8PSME�8BS�**�SFWFBM�UIF�GVODUJPOJOH
BOE�PSHBOJTBUJPO�PG�UIF�DPNNVOF�BT�B�TQFDJBM�GPSN�PG�WJMMBHF�TFMG�HPWFSOBODF��5IF�MBUUFS�XBT�CBTFE�PO�UIF�DPNNPO
FDPOPNJD�JOUFSFTUT�QVSTVFE�CZ�UIF�IFBET�PG�IPVTFIPMET�GSPN�%SBÝJWJ�BOE�UIF�OFJHICPVSJOH�WJMMBHF�PG�,SNBWJOB�CPUI
CFMPOHJOH�UP�UIF�TBNF�TVDDVSTBM�DIVSDI�
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7�[B¦FULV�MFUB������LP�TFN�TF�NVEJM�W�%SBÝJ¦JI
NJ�KF�EPNB¦JO�+PäF�4UBSJIB�PNFOJM�EB�TP�QSJ�PCOPWJ
WBÝLF�QPESVäOJ¦OF�DFSLWF�TW��1FUSB�W�TUBSJ�[BLSJTUJK�
TLJ� PNBSJ� OBÝMJ� OFLBK� QJTOJI� EPLVNFOUPW� ESBÝJÝLF
TPTFTLF��,PU�EPMHPMFUOJ�TLSCOJL�DFSLWFOFHB�QSFNP�
äFOKB�KF�EPLVNFOUF�TLSCOP�TISBOJM�ÝF�QSFEFO�CJ�KJI
LEP� [BWSHFM� LPU� OFQPUSFCOP� ÝBSP��5B�OBKECB�NF� KF
[BOJNBMB�JO�LNBMV�[BUFN�TFN�MBILP�EPLVNFOUF�UV�
EJ�OBUBO¦OFKF�QSFHMFEBM�

0�ESBÝJÝLJ�TPTFTLJ�JO�OKFOJ�[JEBOJDJ� KF�CJMP�OFLBK
OBQJTBOFHB� äF� QSFE� EFTFUMFUKJ� W� TLMPQV� SB[JTLBWF� P
TPTFTLJI�[JEBOJDBI�W�W[IPEOJ�#FMJ�LSBKJOJ���5BLSBUOF
VHPUPWJUWF� TP� UFNFMKJMF� OB� SFELJ� MJUFSBUVSJ� QPWF¦JOJ
QB�OB�VTUOJI�WJSJI�TBK�TP�CJMJ�TLPQJ�QJTOJ�EPLVNFOUJ
PISBOKFOJ� MF� [B� TPTFTLJ�#PäBLPWP� JO�-PLWJDB��;EBK
TF� KF�OFLBK� TUBSFKÝFHB�QJTOFHB� HSBEJWB� OBÝMP� UVEJ� [B
TPTFTLP�%SBÝJ¦J���FQSBW� KF� QP� PCTFHV� TLSPNOP� KF
[BSBEJ�SFELPTUJ�ESBHPDFOP�TBK�QPOVKB�TJDFS�PNFKFO
WFOEBS� EPLVNFOUJSBO� WQPHMFE� W� EFMPWBOKF� WBÝLF
TLVQOPTUJ��(SBEJWP� TF� OBOBÝB� QSFEWTFN�OB� [BEFWF
LJ� TP� QPWF[BOF� T� QPESVäOJ¦OP� DFSLWJKP� TW�� 1FUSB� W
%SBÝJ¦JI� NFEUFN� LP� TF� WJOTLB� LMFU� LJ� KP� KF� QSBW

UBLP� VQSBWMKBMB� TPTFTLB� W� UFN� HSBEJWV� SB[FO� FOF
J[KFNF�OF�PNFOKB��4UBSFKÝF�QJTOP�HSBEJWP�LJ�CJ�HP�
WPSJMP�P�EFMPWBOKV� TPTFTLF�WJOTLF�LMFUJ� KF�CJMP�QSBW
UBLP�TISBOKFOP�W�TPTFTLJ�LMFUJ� JO� KF�CJMP�NFE�ESVHP
TWFUPWOP�WPKOP�VOJ¦FOP�

4PTFTLB��KF�QPTFCOB�PCMJLB�WBÝLF�TBNPVQSBWF�LJ
KF�UFNFMKJMB�OB�TLVQOFN�FLPOPNTLFN�JOUFSFTV�HPT�
QPEBSKFW� FOF� BMJ� UVEJ� WF¦� WBTJ� HMFEF� QBÝOJI� QSBWJD
W[ESäFWBOKB� QPUJ� OBQBKBMJÝ¦� [B� äJWJOP� J[LPSJÝ¦BOKB
TSFTLF�HNBKOF�NPSFCJUOJI�ESVHJI�TLVQOJI�[FNMKJÝ�
LJI� QPWSÝJO� 	LPU� TP� HP[E� WJOPHSBE� OKJWB
� JO� VSF�
KBOKV�QPEPCOJI�KBWOJI�WQSBÝBOK��4PTFTLB�QPNFOJ�UV�
EJ�TLVQOPTU�WBÝ¦BOPW�LJ�TP�TF�¦VUJMJ�QPWF[BOF�PLSPH
JTUF�QPESVäOJ¦OF� DFSLWF� [BUP� KF�CJMP� W� JTUP� TPTFTLP
MBILP� WLMKV¦FOJI� UVEJ� WF¦� WBTJ�� 7� #FMJ� LSBKJOJ� TP
QPOFLPE� TPTFTLF� EBOFT� CJ� KJI� JNFOPWBMJ� WBÝLF
TLVQOPTUJ�JNFMF�W�TWPKJ�MBTUJ�JO�VQSBWMKBOKV�UVEJ�UBLP
JNFOPWBOF� TPTFTLF� [JEBOJDF� W[ESäFWBMF� JO� TLSCFMF
QB� TP� ÝF� [B� QPESVäOJ¦OF� DFSLWF� JO� LBQFMJDF�� ;BOJ�
NJWP� KF� EB� TP� TPTFTLF� [JEBOJDF� PCTUBKBMF� TBNP� QSJ
QPESVäOJDBI� OF� QB� UVEJ� QSJ� äVQOJI� DFSLWBI��� /B
3BEPWJDJ�LKFS� KF�CJMB�äVQOJKB� KF�CJMB�OB�QSJNFS� TP�

1SPNPDJKB�TPTFTLF�o�UVSJTUJWOB�TLVQJOB�W�TPTFTLJ�LMFUJ�W�%SBÝJWJI�	GPUP��"��%VMBS�����
�
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�� %VMBS�4PTFTLF�[JEBOJDF�W�W[IPEOJ�#FMJ�LSBKJOJ�

���������

�� 7F¦� P� TPTFTLJ� TBNPVQSBWJ� HMFK� W��7JMGBO� 1SBWOB� [HPEPWJOB
4MPWFODFW�TUS�����o�����7JMGBO�4PTFTLF�JO�ESVHF�QPEFäFMTLF
TLVQOPTUJ�TUS�����

�� ÇPOUBS�4PTFTLJ�	DFSLWFOJ�
�xIJTJj�W�#FMJ�LSBKJOJ�TUS����o���



����

 

�$1'5(-�'8/$5��1(.$-�1$�1292�2'.5,7,+�3,61,+�'2.80(1729�626(6.(�'5$â,ý,�9�%(/,�.5$-,1,�����±���

���

TFTLB�[JEBOJDB�PE�DFSLWF�MP¦FOB���4PTFTLB�LMFU�KF�CJMB
OFLF�WSTUF�WBÝLB�[BLMBEOJDB�W�LBUFSP� TP� TISBOKFWBMJ
QPMKTLF�QSJEFMLF�JO�WJOP�TWPKJI�¦MBOPW��5F�EPCSJOF�TP
QP� QPUSFCJ� QPTPKBMJ� WBÝ¦BOPN� JO� PC� WSOJUWJ� EPMHB
QPCJSBMJ� W� OBSBWJ� WJOTLF� JO� äJUOF� PCSFTUJ��� 7JOP� J[
TPTFTLF�LMFUJ� QB� TP� UVEJ�QSPEBKBMJ� USHPWDFN� JO� HPT�
UJMOJ¦BSKFN� JO� UBLP� QSJEPCJMJ� GJOBO¦OB� TSFETUWB� [B
OBKSB[MJ¦OFKÝF�TPTFTLF�QPUSFCF�NFE�LBUFSJNJ� TP�CJMJ
UVEJ�J[EBULJ�[B�QPQSBWJMB�QPESVäOJ¦OF�DFSLWF�JO�WBÝ�
LJI� LBQFMJD�� 4LSC� [B� OKJIPWP� W[ESäFWBOKF� KF� CJMB
OBNSF¦� OBMPäFOB� TPTFTLJ� JO� OF� äVQOJLV� QPE� LBUF�
SFHB�äVQOJKP� KF� TQBEBMB�QPESVäOJ¦OB�DFSLFW���%B� KF
CJMP� UFNV� UBLP� EPLB[VKFKP� ÝUFWJMOJ� SB¦VOJ� P[JSPNB
J[EBULJ� TPTFTLF� JO� ESVHJ� EPLVNFOUJ� LJ� KJI� äFMJNP
QSJLB[BUJ�W�OBEBMKFWBOKV��%FMPWBOKF�TPTFTL�UVEJ�UJTUF
W�%SBÝJ¦JI�KF�UFNFMKJMP�OB�OFOBQJTBOJI�J[�SPEB�W�SPE
QPEFEPWBOJI�QSBWJMJI�[BUP�TP�CJMJ�[B�TUBSFKÝB�PCEPC�
KB� EPLVNFOUJ� LJ� CJ� QSJLB[PWBMJ� OKJIPWP� EFMPWBOKF
[FMP�SFELJ�

/BKEFOP� HSBEJWP� ESBÝJÝLF� TPTFTLF� KF� OBTUBKBMP� W
QSWJ� QPMPWJDJ� ���� TUPMFUKB�� #JMP� KF� OFVSFKFOP� NFE
TFCPK�QPNFÝBOP�QSFE�QPQJTPN�HB� KF�CJMP�QPUSFCOP
TJTUFNBUJ¦OP� QSFHMFEBUJ� JO� SB[WSTUJUJ�� 4FTUBWMKBKP� HB
[BQJTOJLB� TFK� WBÝLFHB� PECPSB� [B� OBCBWP� [WPOPW� J[
¦BTB�NFE�ESVHP�TWFUPWOP�WPKOP�CMBHBKOJÝLB�[BLMKV¦�
OB� SB¦VOB� [B� MFUP� ����� JO� QFU� NFTFDFW� MFUB� ����
[WF[FL�T�USEJNJ�QMBUOJDBNJ�W�LBUFSFHB�TP�QP�IJÝOJI
ÝUFWJMLBI� WQJTBOJ� HPTQPEBSKJ� TPTFTLF� %SBÝJ¦J� UFS
ÝUFWJMOJ�SB¦VOJ�QPUSEJMB�CMBHBKOJÝLJ�[BQJTLJ�TF[OBNJ
QMB¦OJLPW� JO� EBSPWBMDFW� SB[MJ¦OJ� [B[OBNLJ� JO� QSJ�
MPäOPTUOJ�[BQJTJ�OB�J[USHBOJI�MJTUJ¦JI�J[�ÝPMTLJI�[WF[�
LPW�OB�MJTUJI�SB¦VOTLJI�CMPLPW�JO�J[USäLJI�QBQJSOBUF
FNCBMBäF�JO�PWPKOFHB�QBQJSKB��3B¦VOJ�JO�QPUSEJMB�TP
QPWF¦JOJ�PQSFNMKFOJ�[�EBUVNJ�NOPHP�EPLVNFOUPW
QB�OJNB�¦BTPWOFHB�[B[OBNLB��*[�¦BTB�QP�ESVHJ�TWF�
UPWOJ�WPKOJ�TP�W� UFN�QSJTQFWLV�QSJLB[BOB� ÝF�QSBWJMB
WBÝLF�TLVQOPTUJ�%SBÝJ¦J�

1SFQJT� HSBEJWB� LJ� HB� äFMJNP� UVLBK� QSFETUBWJUJ
TMFEJ� PSJHJOBMOFNV� [BQJTV� WTFCJOF� JO� PISBOKB� KF[J�
LPWOF� QPTFCOPTUJ� EPLVNFOUPW� WFOEBS� TP� QPOFLPE
[BSBEJ� MBäKFHB� JO� TNJTFMOFHB� SB[VNFWBOKB� EPEBOF
WF[OF� CFTFEF�� 7� PQPNCBI� KF� QPOFLPE� [BQJTBO
SB[MBHBMOJ� UFLTU� LJ� QPKBTOKVKF� WTFCJOP� BMJ� LPOUFLTU
EPLVNFOUB��(SBEJWP� KF�CJMP�PC�QSFHMFEPWBOKV�LSP�
OPMPÝLP� SB[WSÝ¦FOP� JO� SB[QPSFKFOP� W� WF¦� UFNBUTLJI
TLMPQPW�

�� %VMBS�4PTFTLF�[JEBOJDF�W�W[IPEOJ�#FMJ�LSBKJOJ�TUS����
�� 1SBW�UBN�TUS�����
�� �FUVEJ�KF�P�VQSBWMKBOKV�QPESVäOJ¦OF�DFSLWF�JO�OKFOFHB�QSF�

NPäFOKB�TLMFQBMB� TPTFTLB� KF�CJMB�HMFEF� UFI�[BEFW�OB¦FMPNB
WF[BOB�OB�QSJWPMJUFW�DFSLWFOJI�PSHBOPW� 	HM��7JMGBO�4PTFTLB
JO�ESVHF�QPEFäFMTLF�TLVQOPTUJ�TUS����
�

*
�1SJIPELJ��TPTFTLF

�
 %OF������������� QSFKFM� OB� SBWVO�[WPOFOKB�QP
QBEMFN�3P[NBO�+BOF[V�J[�7JOPNFSB�ÝU�����PE�OKFHPWF
NBUFSF� MJS������ ��%OF� ���� ��� �����QSFKFM� PE�1BWMPWJW
"OUPOB�J[�%SBÝJWFW�ÝU����[B�[WPOFOKF�PC�QPHSFCV�VNSMF
+PIBOF�;FQBIFS�J[�ÇFMF[OJLPW�ÝU����MJS����

�
 7� DFSLWJ� EPCJMJ� OB� 1FUSB� EBO� ���� EJO� ���� ��
�����JO�����EJO�������������

�
 ,NFUJKTLB� [BESVHB� [�P�K�� %SBÝJWJ� o� *[QMBWBOB
ISBOJMOB� WMPHB� LBQFMJDF� 4SDB� +F[VTPWFHB� ���� EJO�� *[�
QMBWBOP��������������7SBOJWBS

�
 1PUSEJMP¥� -FUB� ����� ��� ��� QSFKFM� EBSJMP� 4SDB
+F[VTPWFHB�W�LBQFMJ�����EJO��*WBO�,PTUFMFD��

�
 1PUSEJMP�o�[B�[WPOFOKF�QMBWBM�4JNWJW�ÇFMF[OJLJ
o�QMBWBM�����������������EJO��*WBO�,PTUFMFD�

�
 1PUSEJMP�EOF��������������o�EBSJMP�LBQFMF�4SDB
+F[VTPWFHB�QSFKFM�����EJO��,PTUFMFD�*WBO�

�
 1PUSEJMP� o� ��� ��� ����� 1SFKFM� EBSJMP� LBQFMB� 4S�
+F[VTPWFHB�����EJO�,PTUFMFD�

�
 4SDF� +F[VTPWP� .JMPEBS� ���� EJO� ���� ��� ���
,PTUFMFD�

�
 %BSJMP�4SDB�+F[VTPWFHB�����EJO�������������
��
 1PUSEJMP� MFUB� ����� 	���� ��
� 1FUSB� EBO� EPCJMJ

�����EJO��,PTUFMFD�*WBO�
��
 1PUSEJMP�PLUPCSB������EPCJMJ� EBSJMP�4SDB� +F[V�

TPWFHB����EJO��,PTUFMFD�*WBO�
��
 1PUSEJMP� ��� ���� ����� o�1SFKFMK� EBSJMP� 4SDB� +F�

[VTPWFHB�����EJO��,PTUFMFD�*WBO�
��
 1PUSEJMP� [B� MFUP� ����� EPCJMK� ÝQBSPWFD� ����� KJ

	JO¥
���EJO�,PTUFMFD�
��
 1PUSEJMP�MFUP������o�EBO�TWFUJHB�1FUSB�EPCJMJ�W

QVÝJDP������EJO�,BTUFMFD�*WBO�
��
 .JMPEBS�OB�#PäJW������EJOBSKFW�������������

#BKVL�+PäF�
��
 4SDF�+F[VTPWP�o�NJMPEBS�����������������,PT�

UFMFD�
��
 ;B� [WPOFOKF� PC� TNSUJ� ,BUBSJOF� 0HVMJO� J[

%SBÝJW� ��� TFN� QSFKFM� ���� EJO�� ���� EJO� TF� QMBWB�NFä�
OBSKV�B�����EJO�PTUBOF�[B�DFSLWFOF�QPUSFCF��%SBÝJWJ���
NBSDB�������#BKVL�+PäF�

��
 #PäJWOJ� ÝQBSPWFD� ����� EJO� ���� ���� �����
,PTUFMFD�

��
 -FUB������CPäJWOP�EBSJMP�W�QVÝWJDP������EJO�
��
 %BSJMP�M�������CPäJWOP�����EJO��,PTUFMFD�*WBO�
��
 %BSJMP�OB�TW��1FUSB�EBO������EJO�;B�TW��.BÝP

QMBWBMJ� ���� EJO� [B� NJMP� [B� QSBOKF� QFSJMB� ���� EJO�
	OFEBUJSBOP


�� (MBWOJ�EPIPEFL�TP�JNFMF�TPTFTLF�PE�QSPEBKF�WJOB�MFTB�QPMK�
TLJI�QSJEFMLPW�NJMPEBSPW�W�DFSLWJ�JO�LBQFMJDJ�PE�QSJLVQOJOF
OPWFHB� ¦MBOB� L� TPTFTLJ�� (MFK�� %VMBS� 4PTFTLF� [JEBOJDF� W
W[IPEOJ�#FMJ�LSBKJOJ�TUS������%PLVNFOUJ�J[LB[VKFKP�EPIPELF
PE�EBSPW�W�QPESVäOJ¦OJ�DFSLWJ�TW��1FUSB�JO�LBQFMJDJ�4SDB�+F�
[VTPWFHB� EPIPELF� PE� [WPOKFOKB� [B� VNSMJNJ� 	TUSPÝLJ� [WP�
OKFOKB
�EPIPELF�PE�ISBOJMOJI�WMPH�

�� 4PTFTLJ�LMKV¦BS�*WBO�,PTUFMFD�J[�%SBÝJ¦FW�
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 %BSJMP� TS�� +F[VTPWFHB� EPCJMJ� ��� EJO� ���� ��
,PTUFMFD��	OFEBUJSBOP


**
�*[EBULJ��TPTFTLF�[B�DFSLWFOF�QPUSFCF

��
 ,PWBW� %BOJKFM� 1F[EJSD� QPUSKVKF� QSFW[FN� ���
MJS� [B� OBQSBWP� EWFI� WF[J� UP� KF� [B� äFMF[P� JO� LPWBÝLP
EFMP�[B�[WF[BOKF�OPTJMOFHB�USBNV�W�[WPOJLV�DFSLWF�TW�
1FUSB�W�%SBÝJWJI�o�������������

��
 4PEBS�.BSLP�+VSBUPWJW�J[�%SBÝJW�KF�QSFKFM����MJS
������������[B�QPQSBWJMP�LJÝUF�

��
 ������������EBM�(VÝUJO�.BSLPUV���[B�[WPOFOKF
PC�TNSUJ�3P[NBO�+BOF[B�MJU�������������EBM�JTUFNV�[B
[WPOFOKF�PC�TNSUJ�;FQPIBS�+PIBOF�MJS����

��
 ;B� QPESVäOJDP� W�%SBÝJWJI� KF�NPKTUFS�%FSOPW�
ÝFL� QBTBS� J[�-KVCMKBOF� J[TUBWJM� SBWVO�[B� ���� EJO� [B
WJÝWFOKF� LFMJIB� EFMOP� [MBUFOKF� JO� EPQPMOKFWBOKF� NBOK�
LBKPWJI�EFMPW�LFMJIB�o��������������

��
 ,MFQBS�*WBO�3VFI�J[�.FUMJLF�KF�QSFKFM������EJO
[B� QPQSBWJMP� DFSLWFOF� TUSFIF� ��� ��� ����� JO� QPUFN� ���
���������ÝF������EJO��	ÝMP�KF�[B�QPQSBWFL�JO�QPLSJUKF
TUSFIF�DFSLWF�TW��1FUSB�LJ� KP� KF� SB[CJMB�PLVQBUPSTLB
WPKTLB�NFE�ESVHP�TWFUPWOB�WPKOP�o�PQ��"��%�


��
 1PUSEJMP� o� QMBWBMJ� QSBOKF� DFSLWFOF� PCMFLF� ���
EJO�����KVOJKB������

��
 /BLVQ�WSWJ�[B�[WPOPWF�����EJO� ���� ��� ����
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xQSJ[OBOP�OB�DFMPLVQOFN�EPHPWPSV�TPTFTLF�[�EOF�������
����� SBEJ� UFHB� LFS� TP� OKFHPWJ� TJOPWJ� J[� "NFSJLF� EB�
SPWBMJ� WTBLJ� QP� ��� UP� KF� ���� LBS� KF� JTUPWBTOP� [OFTMP
OBÝJI������,j��QSJ�*WBOV�4JNPOJ¦V�%SBÝJ¦J�ÝU�����o
xVNSM�QSFEOP�TP�[WPOPWJ�EPCMKFOJ��[B�[OFTFL�����,�TF
NV�KF�QPUFN�UVEJ�PE[WPOJMPj��QSJ�"OJ�1FUSJD�%SBÝJ¦J
���o�QSJQPNCB�xWQMBWBOJ�[OFTFL� 	����,
� KF� PCWF[FO
[B�[WPOFOKF�LBUFSP� KF� CJMP�[B�OKFOJN�NPäFN� +PäFUPN
1FUSJD� äF� [WSÝFOP� QB� [BOKP� JO� OKFOF� EWB� QSFPTUBMB
PUSPLB�QP�VNSMFN�NPäVj��QSJ�.BSJKJ�ÀUFGBOJ¦�%SBÝJ¦J

/BQJT� OB�[WPOV� DFSLWF� TW�� 1FUSB� W�%SBÝJWJI� 	GPUP�� "�
%VMBS�����
�

������������������������������������������������
¦FUVEJ�KF�EFMPWBMP�QP�ESVÝUWFOJI�	OFQJTBOJI� 
�QSBWJMJI��-FUB
�����KF�HFPHSBG�.BSLP�ÀVLMKF�TJDFS�EPNB¦JO�J[�%SBÝJ¦FW�W
TWPKJ�EJQMPNTLJ�OBMPHJ�(PTQPEBSTLB�JO�TPDJBMOB�TUSVLUVSB�%SB�
ÝJW�W�#FMJ�LSBKJOJ�LJ� KP�ISBOJKP�OB�PEEFMLV�[B�HFPHSBGJKP�'J�
MP[PGTLF� GBLVMUFUF� W� -KVCMKBOJ� OBNSF¦� [BQJTBM�� x,PU� [BOJ�
NJWPTU�CJ�PNFOJM�ÝF�hTPTFTLP�[JEBOJDPh�LJ�KF�MBTU�OFLBLÝOFHB�WBÝ�
LFHB� ESVÝUWB��0MBOJ� UFHB� OJLKFS� SFHJTUSJSBOFHB� hESVÝUWBh� TP� WTJ
WBÝWBOJ�%SBÝJWFW�JO�TPTFEOKF�,SNBWJOF�j

��� 1SJTQFWFL� [B� [WPOPWF� KF� CJM� QPTUBWMKFO� OB� ����� LSPO� QSJ
TPDJBMOP�ÝJCLJI�TF� KF� WJÝJOB�QSJTQFWLB�[OJäBMB� [WPOJMP�QB� TF
KF�LBLPS�EB�CJ�QMB¦BM�QPMOJ�[OFTFL�
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ÝU�����LJ�KF�QMB¦BMB�����,�TLVQBK�[�PCSFTUNJ�o�xT�UFN
[OFTLPN�KF�QMBWBMB�[WPOFOKF�MF�[B�TFCF�QP�OKF�TNSUJ�BLP
TF�LEP�OBTFMJ�TJ�NPSB�OB�OPWP�PEQMBWBUJ�j

��
 %BSPWBMDJ�[B�QPQSBWMBOKF�PSHFM��.PIPSJW�,BS�
MJOB�ÝU��������EJO�,PTUFMFD�5FSF[JKB�ÝU�������EJO�ÀUF�
GBOJW�3VEF�ÝU�������EJO�#BKVL�+PäF�ÝU�������EJO�#VWBS
+PäF� ÝU�� �� ��� EJO� 4JNPOJW� +PäF� ÝU�� ������� EJO� ÀUF�
GBOJW� *WBO� ÝU�� ��� ���� EJO�(VÝUJO�.BSLP� ÝU�� ��� ��
EJO�,SBÝFWFD�"OUPO�ÝU��������EJO�0CFSNBO�,BUBSJOB
ÝU���������EJO�%JNOJLBS�o���EJO�1FWBSJW�.JLP�ÝU����
���EJO�4JNPOJW� +PäF�ÝU��������EJO�4JNPOJW�5FSF[JKB
ÝU�� ��� ��� EJO� 1FWBSJW� "OUPO� ÝU�� ��� ��� EJO� ,PTUFMFD
.BSJKB�ÝU��������EJO�4JNPOJW�"NBMJKB�ÝU��������EJO
4JNPOJW�+PäF�ÝU�������EJO�ÇVHFM�"OUPO�ÝU��������EJO
,PTUFMFD�"OUPO�ÝU��������EJO�#VWBS�"OUPO� ÝU�������
EJO�1FWBSJW�.JDLB�ÝU���������EJO�0CFSNBO�"OUPO�ÝU�
������EJO�.PIPSWJW�.BSJKB� ÝU��������EJO�/FNBOJW
.BSLP� ÝU�� �� ���� EJO� /FNBOJW� #BSB� ÝU�� �� ��� EJO
/FNBOJW�+PäF� ÝU�������EJO�(VÝUJO�+PäF� ÝU�������EJO
TLVQBK������EJO���

��
 %SBHJ¥� 1SFW� HPUPWP� UJ� KF� [OBOP� EBKF� CJM� TLMFQ
PCWOFHB�[CPSB�TPTFTLF�%SBÝJWJ�EB�TF�QSFLSJKF�[WPOJL��;B
UP�EFMP�LJ�CP�TUBMP�����������EJO�SBCJNP�QSJTQFWLF�WTFI
TPTFEPW��;B�UP�UF�QSPTJNP�EB�W�OFEFMKP��������PC����VSJ

4PTFTLP� WJOP� W� �� EM� TUFLMFOJDJ� o� OBNFOKFOP� QSPNPDJKJ
TPTFTLF�LMFUJ�JO�OKFOJI�WMBOPW�	GPUP��"��%VMBS�����
�

��� %BSPWBMDJ�WBTJ�%SBÝJ¦J��WFSKFUOP�MFUB������BMJ������

QPQPMEOF�QSJOFTFÝ�W�UFK�LVWFSUJ�TWPK�QSJTQFWFL�[B�DFSLFW
LKFS�CPNP�[CJSBMJ��0ECPS¥��

��
 1SPTUPWPMKOJ� QSJTQFWLJ� [B� QPQSBWP� DFSLWF� W
%SBÝJWJI�o� TF[OBN� WMBOPW� J[�WBTJ�,SNBWJOB��� JO�WBTJ
%SBÝJWJ�

��
 4F[OBN� TPTFEPW� LBUFSJ� JNBKP� [� QSJTQFWLPN� L
OBCBWJ� [WPOPW� MF� EP� NBMJI� EWFI� [WPOPW� QSBWJDP� PC
TNSUJ�T�TWPKJN�QSJTQFWLPN�L�OBLVQV�[WPOPW�JO����UJTUJ
LBUFSJ�OJTP�QSJTQFWBMJ�OJW�JNBKP�QB�MF�EP�NBMFHB�[WPOB
QSBWJDP���� �
�.BSLP�/FNBOJW� J[�%SBÝJW� ÝU�� �� KF� QSJ�
TQFWBM������,� JO� JNB�EP�EWFI�NBMJI� [WPOPW�QSBWJDP
HMBTPN� PECPSPWFHB� TLMFQB� [� EOF� ���� ��� ������ �
� +PäF
1F[EJSD�J[�%SBÝJW�ÝU�����KF�EBSPWBM������L�JO�JNB�FOBLF
QSBWJDF�LPU�[HPSOKJ���
�,BUBSJOB�4JNPOJW� J[�%SBÝJW� ÝU�
���KF�EBSPWBMB�����L���
�.BSJKB�1BQJW�J[�,SNBWJOF�ÝU�
��KF�EBSPWBMB�����,�	 
�JO��
�"OB�1F[EJSD�SPK��#BKVL
	WEPWB
� J[� %SBÝJWFW� ÝU�� ��� KF� EBMB� ����� L� JO� T� UFN
PEQMBWBMB�[WPOFOKF� [B� VNSMFN�NPäV� +PäFUV�1F[EJSDV
[B�TFCF�JO�[B�TWPKF�PUSPLF��,FS�TF�KF�QB�PNPäJMB�OB�OPWP
TF� OBK� P� UFN� SB[QSBWMKB� W� PECPSPWJ� TFKJ�� ��� #SF[� QSJ�
TQFWLB�[B�[WPOPWF�TP��+PäFG�(VÝUJO�J[�%SBÝJW� ÝU������

.BSUJO�ÀUFGBOJW�J[�%SBÝJW�ÝU����	LJ�KF�LBTOFKF�QMBWBM�WTF
UP� KF� ����� ,� EOF� ���� ��� ����
�� �
� +PäF� ÀLSJOKBS� J[
%SBÝJW� ÝU�� ��� LJ� KF� QMBWBM� WTF� JO� �
�� #BSB� 1FUSJD� J[
%SBÝJW����LJ� KF�QMBWBMB�[B�TWPKP�ESVäJOP� UP� KF�"OUPO
.BSUJO�JO�.BSJKB�

7*
�7PKOB�ÝLPEB

��
 -JTU�T�QPQJTPN�ÝLPEF����xÀLPEB�LBS� KF� PLSB�
EFOFHB�W�DFSLWJ�TW��1FUSB�W�%SBÝJWJI�PC�[BEOKJ�IBKLJ�PE
����EP�����KVMJKB������o���NBÝOF�BMCF�o�LPNQMFUOP�LBS
TQBEB�[B�FOLSBU�PCMFW�	WSO�SEFW�JO�[FMFO
�WTF�LBS�KF�[B
FOLSBU�NBÝOJLB�PCMFW����QMBÝWJ���LPSFUMJ���QPTFCOJ�ÝUPMJ
��� WFMJLJI� TWFW� NBMJI� QB� ��� �� [WJUFL� TWFWF� [B� QSJ�
äJHBOKF�TWFW���GVSNBOTLB�TWFUJMLB�[B�L�CPMOJLPN�T� TW�
PCIBKJMPN�� 0MUBSOJ� QSUJ� �� WFMJLJI� �� LPQVUF� �� NJOJ�
TUSBOUTLF� PCMFLF� �� WFMJLF� CSJTBWF� �� SPCDJ� �� [WPODB� �
NBÝOJ�QSWPWSTUOJ�LFMJI���DJCPSJK� J[�LBUFSFHB� TP� TF�CSJ�

��� 0CWFTUJMP� P[JSPNB� OBHPWPS� TPTFTLFHB� PECPSB� ¦MBOTUWV� TP�
TFTLF�W�%SBÝJ¦JI��OFEBUJSBOP�

��� 7BT�,SNB¦JOB�TQBEB�ÝF�EBOFT�W�TPTFTLP�%SBÝJ¦J�[BUP�TP�UVEJ
QSJ� OKJI� [CJSBMJ� EFOBSOF� QSJTQFWLF� [B� QPQSBWJMP� ESBÝJÝLF
DFSLWF��OFEBUJSBOP�

��� %PLVNFOU�o�TF[OBN�¦MBOPW�TPTFTLF�%SBÝJ¦J�LJ�TP�QSJTQFWBMJ
JO� UJTUJI� LJ� OJTP� QSJTQFWBMJ� GJOBO¦OJI� TSFETUFW� [B� OBCBWP
[WPOPW�JO�VHPUPWJUWF�WBÝLFHB�PECPSB�P�QSBWJDBI�¦MBOPW�QSJ
[WPOKFOKV� HMFEF� OB� WJÝJOP� QSJTQFWBOFHB� EFOBSKB�� 0E� WJÝJOF
EFOBSOFHB� QSJTQFWLB� QPTBNF[OF� LNFUJKF� 	HPTQPEBSTUWB
� [B
OBLVQ� [WPOPW� KF� CJMP� OBNSF¦� PEWJTOP� LBLÝOF� QSBWJDF� QSJ
[WPOKFOKV�CPEP�JNFMJ�EBSPWBMDJ�JO�OKJIPWJ�QPUPNDJ�PC�TNSUJ�
OFEBUJSBOP�

��� 1PQJT� ÝLPEF� LJ� KF� OBTUBMB� OB� JNPWJOJ� TPTFTLF� %SBÝJ¦J� PC
WEPSV�PLVQBUPSKFWJI� WPKBÝLJI�FOPU� W�#FMP�LSBKJOP����� KVMJKB
������ %PLVNFOU� LJ� KF� CJM� QPEMBHB� [B� QSJKBWP� ÝLPEF� QSJ
PLSBKOJ�LPNJTJKJ�[B�WPKOP�ÝLPEP�W�.FUMJLJ�KF�WFSKFUOP�OBTUBM
OFLBK� NFTFDFW� QP� LPODV� ESVHF� TWFUPWOF� WPKOF� TBK� TP� GJ�
OBO¦OJ� [OFTLJ� ÝLPEF� FOLSBU� [BQJTBOJ� W� JUBMJKBOTLJI� MJSBI
ESVHJ¦�W�EJOBSKJI��1SJQJT�[�ESVHP�QJTBWP�OB� JTUFN� MJTUV�TQP�
SP¦B�EB�xDFSLWFOB�ÝLPEB�J[OBÝB��������EJO�TPTFTLB�QB�������
EJOj�
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KBMJ���QPTPEJDJ�[B�PMKF�JO�TW��3FÝOKF�5FMP����[BHSJOKBM�[B
[BHSOJU�SB[QFMP���DJOHVMB���PCSJTBWF���[BHSJOKBMP�QSJ
TQPWFEOJDJ� �� UBMBS� �� LBEJMOJDB��$FSLFW� QPÝLPEPWBOB
TUSFIB�PE� HSBOBU� JO� ÝJQF� ÝLPEB� ������� EJO� PSHMF� UVEJ
OFTQPTPCOF�[B�SBCP��ÀLPEB�W�TPTFTLJ�LMFUJ�o����IM�WJOB�Ë
��� MJS� �� ������� MJS� ������� MJS� HPUPWJOF� LOKJHF� CMB�
HBKOJÝLF� UFS� [BQJTOJL� WMBOPW� JO� PCW�� [CPSPW�� )SBOJM�
OJWLB� LOKJHB� W� [OFTLV� ����� EJO� WFMJLB� NJ[B� HPTUJM�
OJWBSTLB� WTF� [BSCJUP� �� TUPM� �� WFMJLB� LMPQ� [B� TFEFU� �
WJOTLB�LFCMB� 	ÝLBGB
��� CSPOWBOB�QJQB��� MFTFOB�WFMJLB
JO� �� NBMF� QJQF� �� LP[BSDFW� �� MJUFS� �� QP� QPM� MJUSB� �
[FNMKBUJI�QPTPE�ESäFWJI�PE�£�M�EP�����MJUSB�����NFSB��
�� JO� £� M� LVGSBTUB� �� ESäBMP� 	OPTJMOJDF
� [B� NSMJWF� �
NSMJWLJ� WP[� QSWPWSTUFO� �� KFSNFOB� [B� TQVÝWBU� W� KBNP
NSMJWF� �� KFSNFOB� [B� QPWF[BU� USVHP� OB� WP[V� 	NSMJW�
LFN
���[BTUBWJ�USPCPKOJDF�WFMJLF�QP���N�j

��
 0LSBKOB� LPNJTJKB� [B� WPKOP� ÝLPEP� W�.FUMJLJ� KF
OB�QSJKBWP�"OUPO�1BWMPWJWB�J[�%SBÝJWFW�ÝU����LJ�KF�LPU
TLSCOJL� TPTFTLF� LMFUJ� W� %SBÝJWJI� [BOKP� �� ���� ����� QSJ
,SBKFWOFN�OBSPEOP�PTWPCPEJMOFN�PECPSV�W�%SBÝJWJI�o
,SNBWJOB� WMPäJM� QSJKBWP� WPKOF� ÝLPEF� J[EBMB� ���� ��
����� TLMFQ� EB� [OBÝB� ÝLPEB� OB� JNPWJOJ� TPTFTLF� LMFUJ
�������EJO�

��
 0LSBKOB� LPNJTJKB� [B� WPKOP� ÝLPEP� W�.FUMJLJ� KF
OB�QSJKBWP�"OUPO�1BWMPWJWB�J[�%SBÝJWFW�ÝU����LJ�KF�LPU
TLSCOJL� DFSLWF� W�%SBÝJWJI� [BOKP� ��� ��� ����� QSJ� ,SB�

KFWOFN� OBSPEOP� PTWPCPEJMOFN� PECPSV� W� %SBÝJWJI� o
,SNBWJOB� WMPäJM� QSJKBWP� WPKOF� ÝLPEF� J[EBMB� TLMFQ� EB
[OBÝB�ÝLPEB�OB�DFSLWFOJ�JNPWJOJ��������EJO�

7**
�3B[OP

��
 ;BQJTOJL� TQJTBO� QSJ� MFUOJ� PECPSPWJ� TFKJ� [B
OBCBWP�[WPOPW�DFSLWF�TW��1FUSB�OB�%SBÝJWJI�[�EOF����
��������	OB�UFK�TFKJ�TP�¦MBOJ�PECPSB�QSFHMFEBMJ�SB¦VOF
[B� MFUP� ����� LJ� TP� TF� OBOBÝBMJ� OB� QSJIPELF� PE
[WPOKFOKB� JO� J[EBULF� [B� QPQSBWJMB� QSJ� [WPOPWJI� [B
OBCBWP� QJTBSOJÝLFHB� QBQJSKB� JO� [B� QMB¦JMP�NFäOBSKV
[B�PQSBWMKFOP�[WPOKFOKF��TLMFQBMJ�TP�P�ÝUJSJI�QSJNFSJI
QMB¦JMB�[B�[WPOKFOKF�PC� TNSUJ� JO� SB[QPMBHBOKV�HPUP�
WJOF�W�CMBHBKOJ�LJ�OBK�TF�QPSBCJ�[B�LBLSÝOFLPMJ�QP�
USFCF�QSJ�PTLSCJ�[WPOPW
�

��
 ,PQJKB�EPQJTB�,BUBSJOJ�4JNPOJ¦�J[�%SBÝJ¦�ÝU�
���� x0CWFÝWB� TF� WBT� EB� KF� PECPS� [B� OBCBWP� [WPOPW
DFSLWF�TW��1FUSB�W�%SBÝJWJI�W�TWPKJ� TFKJ�EOF�������� U�� M�
SB[QSBWMKBM� P� [WPOFOKV� P[JSPNB� QMBWJMV� [B� VNSMP
.BIMBO�"OP�VQPÝUFWBKPW�WTB�TSFETUWB�LBUFSB�CJ�CJMB�W
PMBKÝBWP�UFS�TMFEOKJW� TLMFOJM�TMFEFWF��o�1P�WTF� TUSBOTLJN
TQSFHMFEV� TF� TLMFOF� JO� EPMPWJ� EB� QMBWBUF� LPU� OBSPWOJDB
[WPOFOKB�����MJS�[B�WTF�UPWBTOP�[WPOFOKF��%SBÝJWJ�EOF
���GFCSVBSKB�������;B�PECPS��#BKVLj�

4UBWCB�TPTFTLF�[JEBOJDF�JO�QPESVäOJWOB�DFSLFW�TW��1FUSB�W�%SBÝJWJI�	GPUP��"��%VMBS�����
�
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��
 ;BQJTOJL� TQJTBO� QSJ� MFUOJ� PECPSPWJ� TFKJ� [B
OBCBWP�[WPOPW�DFSLWF�TW��1FUSB�OB�%SBÝJWJI�[�EOF����
BQSJMB������ 	OB� UFK� TFKJ� TP� TF�¦MBOJ�PECPSB� TQPNOJMJ
MFUB������QSFNJOVMFHB�¦MBOB�TPTFTLFHB�PECPSB�"O�
UPOB� (VÝUJOB� LJ� KF� CJM� ¦MBO� TPTFTLFHB� PECPSB� [B
OBCBWP� [WPOPW� PE� [B¦FULB� 	®
� UP� KF� PE� MFUB� �����
QSFHMFEBMJ� TP�SB¦VOF�[B� MFUP������LJ� TP� TF�OBOBÝBMJ
OB�QSJIPELF�PE�[WPOKFOKB�PC� TNSUJ�WBÝ¦BOPW� JO�OB
J[EBULF�[B�QMB¦JMP�NFäOBSKV�[B�PQSBWMKFOP�[WPOKFOKF�
TLMFQBMJ�JO�SB[QSBWMKBMJ�TP�P�EWFI�QSJNFSJI�QMB¦JMB�[B
[WPOKFOKF�PC�TNSUJ�W�MFUV������JO�VHPUBWMKBMJ�xEB�TF
KF�W�WBTV�LBS�PCTUBKB�PECPS�WTFMJMP�W�TPTFTLP�äF�FOF�QFU
SPECJO�LBUFSF�QB�OJNBNP�QSBWJDF�EP�[WPOFOKB�PC�TNSUJ
LBUFSFHB� ESVäJOTLFHB� WMBOB�� ,BLP� TF� OBK� [� JTUJNJ
QPTUPQB �1P�EBMKÝJ�EFCBUJ�PECPS�TLMFOF�EB�TF�OBK�EPLMFS
USBKB�WPKOB�QVTUJ�KJI�QSJ�NJSV�j

��
 -JTUFL� [� [BQJTPN� EOFWOFHB� SFEB� TPTFTLFHB� PE�
CPSB�	CSF[�EBUVNB
��PUWPSJUFW�WJUBOKF�[BQJTOJLB�[BE�
OKFHB�PCW��;CPSB�	PEQBEF
�UFS�CMBHBKOJÝLJI�LOKJH�o�OB�
NFTUP�UFHB�QPSPWJMP�LMKVWBSKB��WPMJUWF�LMKVWBSKFW�PEOPTOP
DFSLWFOJI� HPTQPEBSKFW��WPMJUWF�NFäOBSKB�� TMVWBKOPTUJ� o
TPTFTLP�USUKF�W�OBKFN�

�FQSBW� KF� UP� OPWPPELSJUP� HSBEJWP� LJ� HB� ISBOJ
ESBÝJÝLB�TPTFTLB�GSBHNFOUBSOP�JO�KF�OKFHPWB�WTFCJOB
WFMJLPLSBU�QPEPCOB�UFMFHSBGTLFNV�TQPSP¦JMV�KF�ESB�
HPDFOP�QSJ¦FWBOKF�P�TPTFTLJ�W�QSFUFLMPTUJ��1SFEWTFN
OBN�HPWPSJ�P�UFN�EB�KF�CJMP�OKFOP�EFMPWBOKF�WTBK�PE
PCEPCKB� QP� QSWJ� TWFUPWOJ� WPKOJ� WFOEBSMF� QPEQSUP� T
QJTOJNJ�[B[OBNLJ��ÀF�WF¦�EPMP¦FOF�FWJEFODF�[MBTUJ
GJOBO¦OF�OBSBWF�JO�¦MBOTUWB�TP�DFSLWFOJ�PTLSCOJLJ�JO
PECPSOJLJ� J[WPMKFOJ� ¦MBOJ� TPTFTLF� WPEJMJ� QSFHMFEOP
JO� W[PSOP��,� UFNV� KJI� KF� [BWF[PWBM� UVEJ� WTBLPMFUOJ
TPTFTLJ� TFTUBOFL� OB� CFMP� OFEFMKP� 	QSWP� OFEFMKP� QP
WFMJLJ� OP¦J
� LP� TP�NPSBMJ� QSFE� WTFNJ� ¦MBOJ� TPTFTLF
QSFETUBWJUJ�TWPKF�EFMP�JO�QPMPäJUJ�SB¦VOF�[B�QSFUFLMP
MFUP�� /B� TLSCOP� VQSBWMKBOKF� TPTFTLFHB� QSFNPäFOKB
LBäF�UVEJ�QPQJT�ÝLPEF�LJ�TP�KP�NFE�ESVHP�TWFUPWOP
WPKOP�W�TPTFTLJ�LMFUJ�JO�QPESVäOJ¦OJ�DFSLWJ�TW��1FUSB
QPW[SP¦JMJ� PLVQBUPSKFWJ� WPKBLJ�� 5VLBK� QSFETUBWMKFOJ
EPLVNFOUJ� LJ� TF� OBOBÝBKP� QSFEWTFN� OB� EFMPWBOKF
ESBÝJÝLF�QPESVäOJ¦OF�DFSLWF�TP�CJMJ�NFE�ESVHP�TWF�
UPWOP�WPKOP�TISBOKFOJ�W�TUBSJ�[BLSJTUJKTLJ�PNBSJ�LJ�KF
WPKBLJ�OB�TSF¦P�OJTP�PQMFOJMJ�

&QJMPH

%FMPWBOKF�ESBÝJÝLF�TPTFTLF� JO�OKFOF�WJOTLF�LMFUJ
TF�UVEJ�QP�ESVHJ�TWFUPWOJ�WPKOJ�OJ�QSFLJOJMP���FQSBW
OKFOFNV� EFMPWBOKV� OPWB� PCMBTU� OJ� CJMB� OBLMPOKFOB
TP�¦MBOJ�TPTFTLF�%SBÝJ¦J�ÝF�OBQSFK�EFMPWBMJ�QP�TUBSJI
QSBWJMJI��/FLBK�QPWPKOJI� MFU� TP�NPSBMJ� TPTFTLP�WJOP
ISBOJUJ�DFMP�W�[BTFCOJI�LMFUFI�ESBÝJÝLJI�HPTQPEBSKFW�
4UBWCP�TPTFTLF�[JEBOJDF�TUB�W�OBETUSPQKV�[BTFEBMJ�ÝP�
MB� JO� V¦JUFMKTLP� TUBOPWBOKF� LJ� KJNB� KF� W� LMFUOJI
QSPTUPSJI�QSJQBEBMB�UVEJ�LMFU�JO�ESWBSOJDB��7FOEBS�TF
KF�[�MFUJ�TPTFTLP�WJOP�WSOJMP�W�OFLEBOKP�TPTFTLP�LMFU
LKFS� HB�ISBOJKP� UVEJ�EBOFT��4SFEJ� QFUEFTFUJI� MFU� ���

TUPMFUKB� TP� [B¦FMJ� QPOPWOP� QJTBUJ� [BQJTOJLF� TFK� TP�
TFTLF�%SBÝJ¦J�UP�KF�TFK�VQSBWOFHB�PECPSB�TPTFTLF�JO
[BQJTOJLF� TPTFTLJI� PC¦OJI� [CPSPW� OB� CFMP� OFEFMKP�
0NJTMJMJ� TP� TJ� UVEJ� TWPK� äJH� T� LBUFSJN� TP� QPUSKFWBMJ
[BQJTOJLF��;BSBEJ�VOJ¦FOJI�EPLVNFOUPW�NFE�ESVHP
TWFUPWOP�WPKOP�TP�MFUB������QP�TQPNJOV�JO�USBEJDJKJ
EFMPWBOKB� WBÝLF� TLVQOPTUJ� OB� OPWP� [BQJTBMJ� QSBWJMB
ESBÝJÝLF�TPTFTLF�LJ�TP�KJI�QPJNFOPWBMJ�1SBWJMB�WBÝLF
TLVQOPTUJ�%SBÝJWJ� JO� KJI� TQSFKFMJ� OB� MFUOFN� PC¦OFN
[CPSV�TPTFTLF��4�UFNJ�QSBWJMJ�KF�CJMB�TPTFTLB�%SBÝJ¦J
UVEJ�GPSNBMOP�PSHBOJ[JSBOB�LPU�ESVÝUWP�

%BOFT�WFSKFUOP�J[HVCMKFOJ�äJH�WBÝLF�TLVQOPTUJ�%SBÝJWJ
J[�����MFU�����TUPMFUKB�

1SBWJMB�WBÝLF�TLVQOPTUJ�%SBÝJWJ
�
 %SVÝUWP�TF�JNFOVKF�x7BÝLB�TLVQOPTUj�JO�PCTFHB

WBTJ�%SBÝJWJ�,SNBWJOB�JO���WMBOB�J[�ÇFMF[OJLPW�
�
 4FEFä�ESVÝUWB�KF�W�%SBÝJWJI�PCW��.FUMJLB�QSP�

TUPS� KF� OKFOB� LMFU� QPE� ÝPMP��/BNFO� JO� QPNFO� ESVÝUWB�
ESVÝUWP�QP�TWPKJI�LMFUBSKJI�[CJSB�WJOP�P[JSPNB�NPÝU�PE
WMBOPW�JO�JTUFHB�W�LMFUJ�WVWB�JO�NFE�UFN�MFUPN�QPTPKVKF
WMBOPN�LBUFSJ�HB�QPUFN�W�KFTFOJ�[PQFU�WSBWBKP�JO�UP�[B
�� M	JUFS
�WJOB����� M�NPÝUB� 	[B� FO� MJUFS�WJOB� TF�WSOF�W
KFTFOJ� MJUFS� JO� QPM� NPÝUB
��0F� WMBO� QPTPEJ� ��� M	JUSPW

WSOF� ��� M	JUSPW
�� BLP� OF� QPTPEJ� ��� M	JUSPW
� QB� WSOF
LPMJWJOP�QPTPKFOP�T�QPMESVHP�JO�ÝF����M	JUSPW
��WMBOBSJOP�
*O� UVEJ� WF� WMBO� OJW� WJOB� OF� TQPTPEJ� WTFFOP� QMBWB� ��
M	JUSPW
�� WMBOBSJOF�� *[� [CJSLF� WJOB� TF� PTLSCVKF� NSMJÝLJ
WP[� LSTUF� [� FOP� CBSWP� [B� WTF� PTFCF� LKFS� KF� IJÝB� WMBO
7BÝLF�TLVQOPTUJ�JO�UVEJ�QMBWB�QSFWP[�OB�QPLPQBMJÝWF�

�
 0SHBOJ� ESVÝUWB�� �� [CPS� WMBOPW� �� VQSBWOJ
PECPS���OBE[PSOJ�PECPS��;CPS�WMBOPW�KF�OBKWJÝKJ�ESVÝU�
WFOJ�PSHBO��;CPS�KF�SFEFO�BMJ�QB�UVEJ�J[SFEFO�JO�TF�WSÝJ
KBWOP�� 3FEOJ� [CPS� WMBOPW� TF� WSÝJ� WTBLP� MFUP� OB� x#FMP
OFEFMKPj�QPQPMEBO�W� TWPKJ� LMFUJ�� *[SFEOJ�[CPS� WMBOPW� TF
WSÝJ� WF� KF�[B�UP�QPUSFCB�BMJ� WF� UP�[BIUFWB�QPMPWJDB� WMB�
OPW��7TBLP� MFUP�OB�QSB[OJL�7TFI� TWFUOJLPW�TF�WSÝJ�QP�
LVÝOKB�OPWFHB�WJOB��;CPS�TLMJDVKFKP�LMFUBSKJ�T�VQSBWOJN
PECPSPN��0F�LMFUBSKJ�BMJ�VQSBWOJ�PECPS�OF�TLMJWF�SFEOFHB
PCW��[CPSB�OB�#FMP�OFEFMKP�NPSB�TLMJDBU�OBE[��PECPS�W
SPLV����EOJ�PCWOJ�[CPS��;CPS�TFTUBWMKBKP�WTJ�WMBOJ�
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 x7BÝLF�TLVQOPTUJj
�
 ;CPS� KF� TLMFQWFO� WF� KF� OBW[PWJI� EWF� USFUKJOF

WMBOPW��"LP� QB�OJ� PC� EPMPWFOJ� VSJ� TLMFQWFO� TF� WSÝJ� QPM
VSF�LBTOFKF�ESVH�PCWOJ�[CPS�LJ�TLMFQB�OF�HMFEF�OB�ÝUFWJMP
QSJTPUOJI�WMBOPW�

�
 ;CPS�TLMFQB�WFWJOB�HMBTPW�
�
 0�QPUFLV�PCWOFHB�[CPSB�TF�WPEJ�[BQJTOJL�W�LB�

UFSFHB�TF�WQJÝF�TQSFKFUF�TLMFQF�JO�QSFEMPHF�WMBOPW�
�
 B
�;CPS�WMBOPW�TLMFQB�P�EOFWOFN�SFEV�EB�WPMJ

EFMPWOP�QSFETFETUWP���[BQJTOJLBSKB���PWFSPWBUFMKB�[B�
QJTOJLB�� C
� 4QSFKFNB� JO� EPQPMOKVKF� ESVÝUWFOB� QSBWJMB�
D
� EB� SBTQSBWMKB� P� QPSPWJMV�VQSBWOFHB� PECPSB�P�EFMV�W
QSFUFLMFN�MFUV���W
�EB�SBTQSBWMKB�P�QPSPWJMV�OBE[PSOFHB
PECPSB� JO� EBKF� OB� QPEMBHJ� UFHB� QPSPWJMB� QSFÝOFNV� VQ�
SBWOFNV� PECPSV� SB[SFÝOJDP�� E
� EB� WPMJ� VQSBWOJ� JO
OBE[�� PECPS� [B� EPCP� �� MFUP�� F
� TLMFQB� P� QSJUPäCBI� J[�
LMKVWFOJI�WMBOPW��G
�TLMFQB�P�QSFOFIBOKV�ESVÝUWB��H
�EB
PEMPWB� P� VQPSBCJ� ESVÝUWFOFHB� QSFNPäFOKB� WF� QSFOFIB
WMBOTUWP�P[JSPNB�ESVÝUWP�

�
 6QSBWOJ�PECPS�TFTUPKJ�J[���WMBOPW�LBUFSJ�J[NFE
TFCF�J[WPMJKP���LMFUBSKB�QSFETFEOJLB�UBKOJLB�JO�CMBHBK�
OJLB��/BE[PSOJ�PECPS�TFTUPKJ�J[���WMBOPW�

��
 6QSBWOJ� PECPS� VQSBWMKB� UFLPWF� QPTMF� TLSCJ� [B
WTF�QPTMF� JO�EB� KF�EFMP� JO�QPTMPWBOKF�W� SFEV� JO� TUPSKFOP
QP�USBEJDJKJ�TUBSJI�OBÝJI�MKVEJ��6QSBWOJ�PECPS�TF�TFTUBKB
OB�TFKBI�QP�QPUSFCJ�TFKP�TLMJWF�QSFETFEOJL�VQSBW��PECPSB�

��
 /BE[PSOJ�PECPS�LPU� UBL�OBE[JSB�EFMP� LMFUBSKFW
JO� VQSBWOFHB� PECPSB�� 4QSFKFNB� QSJUPäCF� WMBOPW� WTBK
FOLSBU� OB� MFUP� QSFHMFEB� QPTMPWOF� LOKJHF� JO� QPTMPWBOKF
VQSBW��PECPSB�JO�P�UFN�QPSPWB�[CPSV�WMBOPW�

��
 0MBOTUWP�� WMBO� 7�� 4�� KF� IJÝB� 	T� WTFNJ� WMBOJ� LJ
TLVQBK� äJWJKP
� LBUFSF� QPTFTUOJL� KF� QMBWBM� QSJTUPKCJOP� [B

WMBOTUWP��*O�BLP�PO�VNSKF�JO�TF�WEPWB�QPOPWOP�PNPäJ
TF�NPSB� ESVHJ� QPOPWOP� QSJLVQJU� W� ESVÝUWP�� JTUP� WFMKB
BLP� TF� EPNB�NPäJ�EFLMF� JO�QSJEF� OPWJ� HPTQPEBS�W� IJÝP
NPSB�TF�QSJLVQJU�W�WMBOTUWP�4BNP�BLP�TJO�OBTMFEJ�PWFUB
LBUFSJ� KF�CJM� WMBO�7��4�� JTUJ�OF�QMBWB�QSJLVQOJOF��"LP� TJ
LBUFSJ� W� ESVÝUWFOFN� UFSJUPSJKV� LPU� WMBO� ESVäJOF� LJ� KF
WMBO�7�� 4�� VTUBOPWJ� OPW� EPN� TF�NPSB� QPM� QSJLVQOJOF
QMBWBU�[B�QSJTUPQ�W�WMBOTUWP�

��
 0MBOTUWP� QSFOFIB�� T� QSPTUPWPMKOJN� JTUPQPN� T
JTLMVWJUWJKP�LJ�KP�TQSFKNF�JO�PEPCSJ�[CPS�ESVÝUWB� JO�UP
WF� OF� QMBWB� [BQJUFHB� WJOB� BMJ� WMBOBSJOF� BMJ� TF� OF� QP�
LPSBWB�QSBWJMPN�ESVÝUWB�BMJ�7BÝLF�TLVQOPTUJ�

��
 5VEJ� J[HVCJ� QSBWJDP� [B� TUBMOP� EP� QPHSFCOJI
VTMVH� WTBL� WMBO� IJÝF� LJ� TF� PETFMJ� PE� EPNB� QP� QSFUFLV
FOFHB�MFUB�JO�TF�OF�WSOF�OB[BK�UP�KF�EB�OJ�PTLSCPWBO�PE
EPNB�EB�JNB�PTLSCOJOP�UBN�LKFS�QSFCJWB��0F�TF�PNPäJ
WFO�J[�UFSJUPSJKB�ESVÝUWB�

��
 0F�QB�IPEJ�W�ÝPMP�BMJ�W�TMVäCP�BMJ�TF�VWJ�PCSUJ�JO
KF�WF[BO�OB� EPN� JO� UVEJ� PTLSCPWBO� PE� EPNB� JO� UP� ÝF
LPU�TBNFD�QB�ÝF�[NJSBK�QSJQBEB�W�WMBOTUWP�7��4�

��
 ;CPS�TQSFKFNB�WMBOF�OB�OPWP�JO�EPMPWB�QSJTUPQ�
OJOP�[BOKF�

%SBÝJWJ�����BQSJMB�����
5BKOJL��1SVT�+PäF
1SFETFEOJL��,PTUFMFD�"OUPO

7� [BEOKJI� ÝUJSJI� EFTFUMFUKJI� KF� QPTUBMP� EFMPWBOKF
TPTFTLF�CPMK� SB[OPWSTUOP� SB[WFKBOP� JO�QSFQMFUFOP� [
ESVHJNJ� PCMJLBNJ� PSHBOJ[JSBOKB� WBÝLF� TLVQOPTUJ
[MBTUJ� [� BLUJWOPTUNJ� HBTJMDFW� JO� LVMUVSOFHB� ESVÝUWB�
7FOEBS� TF� KF� TUBSB� PCMJLB� TPTFTLF� PISBOJMB� JO� ÝF
WFEOP�EFMVKF�BWUPOPNOP��4PTFTLB�NFE�TWPKJNJ�¦MBOJ

1PCJSBMDJ�TPTFTLFHB�WJOTLFHB�EPMHB�QSFE�[JEBOJDP�W�%SBÝJWJI�	GPUP��"��%VMBS�����
�
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äF�WSTUP�MFU�[CJSB�[B�HBTJMDF�WJOP�JO�HB�ISBOJ�W�TPTFTLJ
LMFUJ� T�QSPEBKP� WJOB�OB� WBÝLJI� WFTFMJDBI�QB� HBTJMTLP
ESVÝUWP�EFMPNB�QPLSJKF�TUSPÝLF�TWPKFHB�EFMPWBOKB��5B
QSFQMFUFOPTU�TPTFTLFHB�JO�ESVÝUWFOFHB�EFMPWBOKB�KF�[B
WBÝ¦BOF� TBNPVNFWOB� TBK� TP� UVEJ� ¦MBOJ� UFI� [ESVäFOK
QPWF¦JOJ� FOJ� JO� JTUJ� MKVEKF�� ,FS� KF� ESBÝJÝLB� DFSLFW
QPESVäOJDB�NFUMJÝLF�äVQOJKF�[CJSB�TPTFTLB�NFE�TWP�
KJNJ�¦MBOJ�UVEJ�QSPTUPWPMKOP�WJOTLP�CJSP�[B�NFUMJÝLFHB
äVQOJLB�LJ�NV�	QP�PCJ¦BKV
�UB�WTBLPMFUOJ�WJOTLJ�QSJ�
TQFWFL�QP�NBSUJOPWFN�QSJQFMKFKP�LBS�W�äVQOJÝ¦F�

7FOEBS� OBNFO� TPTFTLFHB� EFMPWBOKB� OJ� WF¦� J[�
LMKV¦OP�NFETFCPKOB�QPNP¦�WBÝ¦BOPW�W�TUJTLJ�JO�OF�
TSF¦J�UFS�[ESVäFWBOKF�PC�TLVQOFN�EFMV���BT�QP�ESVHJ
TWFUPWOJ� WPKOJ� KF� UVEJ� W� ESBÝJÝLP� WBÝLP� TLVQOPTU
QSJOFTFM� TQSFNFNCF� JO� TQMPÝOJ� OBQSFEFL��.PäOPTU
[BQPTMPWBOKB�W� JOEVTUSJKJ�W�CMJäOKJ�.FUMJLJ� JO�W�ESV�
HJI� EFKBWOPTUJI� KF� QSJOFTFM� ESVäJOBN� JO� QPTBNF[�
OJLPN� TBNPTUPKOPTU� JO� GJOBO¦OP� OFPEWJTOPTU�� 4P�
EPCOB� LPNVOJLBDJKTLB� JO� QSFWP[OB� TSFETUWB� UFS
EFMPWOJ�TUSPKJ�QB�TP�EPUMFK�NP¦OFKF�QPWF[BOB�LNF¦LB
HPTQPEBSTUWB�NFETFCPKOP�PEUVKJMJ�TBK�TP�QPTUBMB�TB�
NPTUPKOFKÝB��,MKVC�UBLÝOFNV�ESVäCFOFNV�SB[WPKV�KF
ESBÝJÝLB�TPTFTLB�QSFäJWFMB�[MBTUJ�[BSBEJ�QSJ[BEFWOFHB
EFMB� OFLBUFSJI� QPTBNF[OJLPW� LJ� TF� KJN� KF� [EFMP
WSFEOP�PISBOKBUJ�TUBSP�PSHBOJ[JSBOPTU�TPTFTLF�TLVQ�
OPTUJ�JO�KP�QPWF[BUJ�[�J[[JWJ�TPEPCOFHB�¦BTB��5J�QP�
TBNF[OJLJ� TP� W� EFMPWBOKV� TPTFTLF� WJEFMJ� QSJMPäOPTU
EB�[�OKFOP�QPNP¦KP�QSPNPWJSBKP�TWPKB�QSJ[BEFWBOKB
JO�DFMPUOP�TLVQOPTU��5P�KJN�W�[BEOKJI�MFUJI�PEMJ¦OP
VTQFWB�� 0COPWJMJ� TP� QPESVäOJ¦OP� DFSLFW� JO� QSFE
EFTFUMFUKFN�QSFVSFEJMJ�TUBWCP�TPTFTLF�LMFUJ��7�OKFK�äF
OFLBK�MFU�QSJLB[VKFKP�UVSJTUJ¦OJN�TLVQJOBN�EFMPWBOKF
FEJOF� ÝF� äJWF� xCBOLFj� o� J[QPTPKFWBMOJDF� TLVQOFHB
TPTFTLFHB�WJOB�W�#FMJ�LSBKJOJ�JO�KJN�ILSBUJ�QPOVKBKP�W
QPLVÝOKP� JO� OBLVQ� WJOP� LJ� HB� KF� QSJEFMBMP� ��
HPTQPEBSKFW�WJOPHSBEOJLPW�JO�¦MBOPW�TPTFTLF��4WPKF
EFMPWBOKF�PHMBÝVKFKP�QSFL� TQMFUOJI� TUSBOJ� UVSJTUJ¦OP
QPOVECP� QB� TP� SB[ÝJSJMJ� ÝF� [� ESVHJNJ� LVMUVSOP� [B�
CBWOJNJ�QSJSFEJUWBNJ�

�MBOJ�VQSBWOFHB�PECPSB�TPTFTLF�OB�WTBLPMFUOFN
[CPSV� WTFI� HPTQPEBSKFW� QSFETUBWJKP� QPSP¦JMB� P� TWP�
KFN�EFMV� W� QSFUFLMFN� MFUV��/KJIPWP�EFMPWBOKF� QSF�
HMFEB� JO� PDFOJ� OBE[PSOJ� PECPS� TPTFTLF� LJ� P� UFN
QPSP¦B�OB�TLVQOFN�TFTUBOLV�UP�KF�OB�[CPSV�¦MBOPW
TPTFTLF�� 1PSP¦JMB� JO� EPLVNFOUJ� QB� UVEJ� [BQJTOJLJ
TLVQOJI� [CPSPW� TPTFTLF� TP� TISBOKFOJ� QSJ� UBKOJLV
TPTFTLF��%PLVNFOUJ� P� TPTFTLJ� LMFUJ� 	[MBTUJ� P� TUBOKV
WJOB� W� OKFOJI� TPEJI� JO� WJOTLJI� EPMHPWJI� ¦MBOPW
� TP
TISBOKFOJ�QSJ�LMFUBSKV�LJ�TLSCJ�[B�TPTFTLP�LMFU��%P�
LVNFOUJ� P� QPESVäOJ¦OJ� DFSLWJ� UVEJ� UF� LJ� TNP� KJI
QSFETUBWJMJ�W� UFN�TFTUBWLV�QB�TP�TISBOKFOJ�QSJ�ESV�
HFN� LMFUBSKV� TPTFTLF� LJ� KF� PEHPWPSFO� [B� QPESVä�
OJ¦OP� DFSLFW�� 1SJSFEJUWF� LJ� KJI� W� [BEOKJI� EWFI� EF�
TFUMFUKJI�QSJQSBWMKB� TPTFTLB� PC¦BTOP� TQSFNMKBKP� UVEJ
MPLBMOJ�SBEJP�UFMFWJ[JKB�JO�SFHJPOBMOJ�¦BTPQJTJ��/J�TF
UPSFK� CBUJ� EB� CJ� CJMP� WÏEFOKF� P� EFMPWBOKV� ESBÝJÝLF
TPTFTLF�W�[BEOKJI�EFTFUMFUKJI�VOJ¦FOP�BMJ�EB�CJ�VUP�
OJMP�W�QP[BCP�

7*3*�*/�-*5&3"563"

645/*�7*3

+PäF�4UBSJIB�	����
�%SBÝJ¦J�I��ÝU����

-*5&3"563"

%VMBS�+PäF��4PTFTLF�[JEBOJDF�W�W[IPEOJ�#FMJ�LSBKJOJ�
4MPWFOTLJ� FUOPHSBG� 97*o97**� 	���������

�����TUS����o���

7JMGBO�4FSHJK��1SBWOB�[HPEPWJOB�4MPWFODF��-KVCMKBOB��
4MPWFOTLB�NBUJDB�������

7JMGBO� 4FSHJK�� 4PTFTLF� JO� ESVHF� QPEFäFMTLF� TLVQ�
OPTUJ��(PTQPEBSTLF�JO�ESVäCFOB�[HPEPWJOB�4MPWFO�
DFW��;HPEPWJOB� BHSBSOJI� QBOPH� o�%SVäCFOB� SB[�
NFSKB� JO�HJCBOKB��-KVCMKBOB���%;4���������[W�
TUS����o���

;BEOJLBS� "OESFK�� ;BQVÝ¦JOB� Q�� -VEWJLB�.PEFTUB
(PMJF�0��5��"SIJWJ�99***������ÝU����TUS�����o
����

ÇPOUBS� +PTJQ�� 4PTFTLJ� 	DFSLWFOJ
� xIJTJj� W�#FMJ� LSB�
KJOJ��4MPWFOTLJ� FUOPHSBG�9�	����
������ TUS����o
���
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A few newly discovered written documents
IURP� WKH� 'UDãLþL� FRPPXQH� LQ� :KLWH
Carniola

5IF� SFTUPSBUJPO� PG� UIF� TVDDVSTBM�$IVSDI� PG� 4U�
1FUFS� JO� %SBÝJ¦J� MFE� UP� UIF� EJTDPWFSZ� PG� MPOH� GPS�
HPUUFO� EPDVNFOUT� PO� GJOBODJBM� SFWFOVFT� BOE� FY�
QFOTFT�PG�UIF�WJMMBHF�TVDDVSTBM�DIVSDI�XIJDI�VTFE�UP
CF� SVO� CZ� UIF� %SBÝJ¦J� DPNNVOF�� 5IF� EPDVNFOUT
TIFE� JOEJSFDU� MJHIU� PO� UIF� PSHBOJTBUJPO� BOE� DPN�
QPTJUJPO� PG� UIF� DPNNVOF� 	WJMMBHF� DPNNVOJUZ
� PG
%SBÝJ¦J�� 5IF� DPNNVOF� B� TQFDJGJD� GPSN� PG� WJMMBHF
TFMG�HPWFSOBODF� XBT� CBTFE� PO� UIF� FDPOPNJD
JOUFSFTUT�QVSTVFE�CZ�UIF�IFBET�PG�IPVTFIPMET�JO�UIF
WJMMBHFT�PG�%SBÝJ¦J�BOE�,SNB¦JOB�	CPUI�CFMPOHJOH�UP
UIF� TBNF� TVDDVSTBM� DIVSDI� VOEFS� UIF� .FUMJLB� QB�
SJTI
�BENJOJTUFSFE�UIF�WJMMBHF�BOE�DIVSDI�QSPQFSUZ�
*U�BMTP�PXOFE�UIF�DPNNVOBM�DFMMBS�XIJDI�XBT�VTFE
UP�TUPSF�UIF�XJOF�PG�JUT�NFNCFST�BOE�XBT�JO�DIBSHF
PG� NBJOUBJOJOH� UIF� WJMMBHF� TVDDVSTBM� DIVSDI� BOE
DIBQFMT�� 5IF� OFXMZ� EJTDPWFSFE� EPDVNFOUT� SFWFBM
UIBU� UIF� BENJOJTUSBUJPO� BOE� NBJOUFOBODF� PG� UIF
DIVSDI� QSPQFSUZ� XBT� UIF� SFTQPOTJCJMJUZ� PG� USVTUFE
JOEJWJEVBMT� BOE� B� DPVODJM� FMFDUFE� CZ� DPNNVOBM
BTTFNCMJFT��"GUFS�8PSME�8BS�*�UIF�DPVODJM�XBT�BMTP
FOUSVTUFE� XJUI� UIF� QVSDIBTF� PG� OFX� CFMMT� GPS� UIF
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WJMMBHF� DIVSDI�� &MFDUFE� SFQSFTFOUBUJWFT� PG� UIF
DPNNVOF�PWFSTBX� GJOBODJBM� SFWFOVFT� BOE� FYQFOTFT
PG�UIF�DIVSDI��5IFZ�JTTVFE�SFDFJQUT�BOE�LFQU�SFDPSET
PG� DPOUSJCVUJPOT� UP� UIF� DIVSDI� NBEF� CZ� UIF
NFNCFST� PG� UIF� DPNNVOF�� UIFZ� QBJE� JOWPJDFT� GPS
BSUJTBOBM� TFSWJDFT� 	SFQBJST� BOE� SFTUPSBUJPOT�NBEF� UP
UIF� DIVSDI� GVSOJTIJOHT� BOE�CVJMEJOH
�NFSDIBOEJTF
	DBOEMFT� PJM� DMFBOTFST� SPQFT� FUD�
� BOE� TFSWJDFT� PG
UIF�QBSJTI�DMFSL�BOE�QBSJTI�QSJFTU�

*O� UIF� EBZT� XIFO� UIF� EJTDPWFSFE� EPDVNFOUT
XFSF�DSFBUFE�UIF�PSHBOJTBUJPOBM�GPSN�PG�UIF�%SBÝJ¦J
DPNNVOF� 	PS� WJMMBHF� DPNNVOJUZ� BT� JU� XPVME� CF
DBMMFE� UPEBZ
� XBT� JO� MJOF� XJUI� DPNNVOBM� SVMFT
XIJDI�XFSF�QSPCBCMZ�EVF�UP�UIF�OFFE�UP�QSPWJEF�GPS
B� NPSF� TPMJE� BOE� GPSNBMJTFE� PSHBOJTBUJPO� PG� UIF
DPNNVOF�MBJE�EPXO�BT�MBUF�BT�UIF�NJE�����T��5IJT

XBT� BDIJFWFE� CZ� TLJMGVMMZ� DPNCJOJOH� UIF� PME� VO�
XSJUUFO� SVMFT� PG� DPNNVOBM� MJGF� XJUI� DPOUFNQPSBSZ
GPSNT� PG� PSHBOJTFE� QSBDUJDFT� PG� UIF� WJMMBHF� DPN�
NVOJUZ�

5IF� QSFTFOUFE� EPDVNFOUT� PME� MJUFSBSZ� TPVSDFT
BOE� DPOUFNQPSBSZ� XBZT� PG� MJGF� JO� UIF� %SBÝJ¦J
DPNNVOF� FMVDJEBUF� UIF� JOUFSSFMBUFE� BENJOJTUSBUJPO
PG� UIF� DPNNVOBM� BOE� DIVSDI� QSPQFSUZ� BT� XFMM� BT
UIF� DPOWFSHFODF� CFUXFFO� UIF� PME� GPSNT� PG� DPN�
NVOBM� TFMG�HPWFSOBODF� BOE� DPNNVOBM� SVMFT� PO� BT�
TPDJBUJPO� CFUXFFO� UIF� JOIBCJUBOUT� PG� %SBÝJ¦J� BOE
,SNB¦JOB�� 5IF� BGPSFNFOUJPOFE� JOUFSSFMBUFEOFTT
BOE� DPOWFSHFODF� BSPTF� GSPN� UIF� OFFE� PG� UIF� MPDBM
JOIBCJUBOUT�UP�TPMWF�UIFJS�CBTJD�FYJTUFOUJBM�QSPCMFNT
BT� XFMM� BT� JTTVFT� PG� DPIBCJUBUJPO� JO� B� WJMMBHF� DPN�
NVOJUZ�JO�B�KPJOU�BOE�DPOTFOTVBM�FGGPSU�


