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H[dZ j[d WK\ H[aMhE|i[Woc P_dicWhaj m[_j[h]["
| dz z_[ h[aehzd_[zZh_][d 7db[_~[h[dZ_j[d J[h[Y~j\[hj_]j" Lt
H[p[ii_ed eZ[h JWh P[_YA[d [_d[h 8bWi[5 I[Y"i :nf[hj[d X[p.
kdZ J[X[d _~h[ Fhe]dei[ WX" m_[ [i Wc P_dicWhaj m[_j[h]["

I[*"[d m_h Wd Z[d 7db[_~[cehaj[d Wd][i_Y*ji led dkh ("* Fh
p[~d e~r"h ][ 8kdZ[iwdb[_~[d [_d[ 8bWi[5

Fli[h >kXhi" mWi m_h Wc 7db[_"~[cWhaj i[*[d" _ij Z[Od_j_I| [_d[ 8bWIi[$ :W (
=[bz kd][p”"][bj _d [_d[ 7dbW][abWii[$ :eY* me Z_[ CWii[ ~_dh[ddj" ZW m_h
1[X[d$

JhecWi C[_ceddh 8bWi[ _c 8edZcWhaj _ij dWjkh][cece iY m[h pk Z_W]deij_p_
]bWkX[" ZWii Z_[ cec[djWd[d Akhi[ Wc [khefe_iY"A[d 7db[_~[cWhaj _di][iWc]j
>WhWbZ Fh[[dbd&E_j[d i_dZ [njh[c j_[\" [_d[ 8bWi[ i[* _Y™ WX[h d_Y"|$ :_|
_dij_jkj_ed[bb[h ?dI[ijeh[d _ij i_Y~[hb_Y~ d_Y”"j ZWi ;h][Xd_i [_d[h =ebZ]hs
[~[h ZzWi h[]kbWjeh_iY~[h Pmed][$

H”Z _1[h AfhpY 8bWi[ d_Y*j" me”b WX[h [_d[ {X[hjh[_Xkd]$ M_h h[Y~d[d \"h
c_j [ '""* Fhep[dj M_hjiYA*W\jimWY"ijkc kdZ ?2dOWj_ed A zZzWc_j c”iij[d Z_[ H
X[_ adWff Zh[_ Fhep[dj ij[~[d$

@eWY"r_@¥fbibWkX[ iY*red$ Wi Z[hp[_j_1[ D_I[Wk meh[ dkh J[h[Y~j\[hj_T1j" r
Z [ M_hjiY2AW\j ijw]d_[hj" P_di[d kdZ ?2dOWj_ed d_[Zh_] Xb[_X[d kdZ Z_[ Ij
_di][iWc] m[d_] mWA2hiY~A[_db_Y"$

WI_Z Iyrdwedp_d[h 8bWi[ awdd kdi[h[h 7di_Y?] dWY™ a[_d[ H[Z[ i[_d$ M_]
]I[hWkc[h P[_j Z_[ ;_diY~ejpkd] [_d[i Kc\[bZi ijhkajkh[bb d_[Zh_][h H[dZ_j[d
8kdzZi kdz Z[h A[hd#;khe#Ped[ I[hjh[j[d$

leh]j | _[ Z [ Z[hp[_j_ ][ P_di[djm_Yabkd]5
FIi[h >kX[f ieh]j kdi d_Y~j iedZ[hb_Y~$ M_h i[*[d aWkc Ce]b_Y7ra[_j[d" ZWi
ie XWbZ Z [ P_di[d [h~«~[d$ ;i ]_Xj m[d_] 7dp[_Y~[d \"h 2dOW|_ed" WkY" i
F[h_fA[h_[ d_YAj "X[h Z[d 8[h]$

JrhecWi C[_otelif[d c”ii[d i_Y~ leh Wbb[c “[d][ cWYA[d" Z[d[d [i WK\ Z_[ H[dZ.
Whie [jmW B[X[dil[hi_YA[h[h$ MWi _Y" c¢_Y~ \hW][0 IYAW\\[d Z_[ Dej[dXWd
{X[h]Wd] _d [_d[ d[kjhWb[h[ =[bZfeb_j_a5

>SWhWbZ Fh[[ ofpifdh]j kdi d_Y~j" m[_b m_h Wbi Waj_I[h 7db[_~[cWdW][h kdi
[ _d[h Jhece[h[d Aehh[ajkhX[m[]kd] WXi_Y~[hd a-dd[d$
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H”Z ][h ADNjrd" kdi "X[hhWiY~] Wbb[hZ _d]i Z_[ :odWc_a$ : [ 7db[_~[cehaj[
[ _d[h H[p[ii_ed _d Z[d KI7 kdZ [_d[h 7XiYAmeY~kd] _d 7i_[d kdZ ;khefw ZKl
kdi[h Ip[dWh_e \"h Z_[ Cehaj[$

@eWY”_ @WbiWki pm[_ =h”dZ[d$ Pkc [_d[d" m[_b ZWi IY kbZ[dcWYA[d \"h
bkahWj | m_hz$ KdZ pkc WdZ[h[d" m[_b IfWh[hd d_Y~j cWb Z_[ 2dOW]|_ed
“WI_Z IYAdWKjEZ[hp[_j_]1[ D_[Zh_]p_dikc\[bZ m_hZ kdi[h[h ;_diY?*sjpkd] dWY
2dI[ijeh[d" Z_[ C_dz[ijh[dZ_j[d [hm_hjiYAW\j[d c”ii[d" Z"h\j[d _~h[ DWY~\hV
BWK\p[_j[d kdZ d_[Zh_][h[ 8ed_j*j[d WKiZ[*d[d$

MWi _ij Z[h >WkfjlhkdZ \"h Z_[ 7db[_~[dhWbbo A kdZ m[h
. diYAejpkd] dWYA WK\ Wajk[bb[c D_I[Wk deY” ie cWii_I I
FLj[h >kX[K 7db[][h O”Y~j[d _d I[hc[_djb_Y~ i_Y~[h[ M[hj[ A [_d WbjJi Cklj[h
DehX[hj 8b”"c Z_[ H[dj[d \"h i_Y~[h ~_[bj" ie m[hZ[d WkY~" Z_[icWb [_d_][ 7c
JrecWi C[_otd[b[ Fehjleb_ecWdW][h "WX[d X_i C_jj[ Z[i @W"h[i e\\[dXWh
H[dZ_j[d J[h[Y~d[j "WX[d$ :_[ i_dZ aWbj [hm_iY~j mehZ[d A kdZ ckiij[d ahe
>WhWbZ FhlhpébjraWk\[d leh Wbb[c 8Wda[d" _dij_jkj_ed[bb[ ?dI[ijeh[d kdZ
D_Y*j pkb[jpj if_[b[d dWj"hb_Y~ WkY” Z_[ ud]ij[ leh [_d[h d[k[d ]beXWb[d t
H”Z_][h ALej®h Wbb[c Zh[_ <Wajeh[d X[\[k[hd Z[hp[_j Z_[ DWY~\hW][O ;hij[di
loij[c" pm[_j[di aWk\[d WkY~ P[djhwWbXWda[d FWf_[h[" Zh_jj[di aeccj [_d[ *
97" _dW$

@eWY"_c_4[i[i[djb_Y~[d KhiwY~[d i_dz Z_[ Dkbbp_difeb_j_a zZ[h ]hece[d D
"X[hpel[d[ :[OWj_ediwd]ij$ >_dpk aeccj0 :_[ P[djhWbXWda[d aWk\[d m[_j[h
:WI_Z 1YAdWKjp[d ?dI[ijeh[d ][*] [i leh Wbb[c kc I_YA[hA[_j" m[d_][h kc H[dZ
DWYAM\hW][ dWYA” i[~h i_Y~[h[d kdZ i[*h b_gk_Zz[d 7dbW][\ehc[d X[ij_ccj _c
CWhajl[iYA[r[d$

MWi m_hZ Z [ Akhi[ Wc 7db[_~[cWhaj akhp\h_ij_] Wc ijeh
FLi[h >kX[lh FheXb[c[ i_dZ d_Y?j ]J[beij mehZ[d" iedZ[hd dkh _d Z[d >_dj[h]h
JNce[d m_[ IJWWjil[hiY~"kbZkd] kdZ 8Wda[dah_i[ i_dZ _cc[h deY” ]hece[ 7d]i
‘[Z[hp[_]j m_[Z[h "eY"™aecc[d a-dd[d$

JhecWi C[_ced[lwd]ij leh [_d[h [hd[kj[d KI#H[p[ii_ed Z"h\j[ Z_[ Cehaj[ m[_j[h
X[A[hhiYA[d$ ?2Y" [bWKX[ Wbb[hZ _d]i" ZWii Z_[ <khY”j "X[hjh_[X[d _ij$ ?c i
Z[h Aedieb_Z_[hkd] ]Wdp dehcWb$

>WhWbZ Fh][ebhiv”j leh [_d[h aed kdajkh[bb[d 8WkY~AbWdZkd] Z[h M[bjm_|
m[_j[h pkd[*c[d" mWi Z_[ 8edZakhi[ ij"jpj$ :[ddeY”™ _ij [_d[ Aehh[ajkh WXTh
H[dZ_j[d iY~ed i[*h bWd][ kdj[h :hkYa i_dZ$

H”Z_1[h Afh[*"F[h_f~r[h_[bedZ[h Z[h ;khe#Ped[ mebb[d _c I[fj[cX[h dWY~" Z[h
m_[Z[h i[*h I_[b[ 7db[_~[d [c_jj_[h[d$ EX kdZ _d m[bY~[h <ehc _~d[d ZWi ]|
H[dZ_j[d led 8kdZ[iwWdb[_~[d X[m[][d$

@eWY"_&Wfdbd akhp\h_ij_] Z_[ ceh]_1[d KI#7hX[_jicWhajZWj[d$ KdZ ZWdd z
m_Y?j_][d KI#Aed kdajkhpW"b[d leh Z[h <[Z#I|_jpkd] Wc ('$ I[fj[cX[h" Z_[ "
[fWWjiwdb[_A[d [djiY~A[_Z[]$
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“WI_Z 1YAdWKjpeh][d "X[h [_d[d ce]b_YA[d H”Ya\Wbb Z[h KI#M_hjiY~W\j _d .
7db[_~[[c_ii_edilebkc[d Xb[_Xj m[_j[h ~eY~ A jhejp Z[h [hp_[bj[d <ehjiY~h_
Aedieb_Z [hkd] Z[h IjWW|iOdWdp[d | _[b[h BedZ[h$

Me ij[?) Z_[ H[dZ _j[ p[*d «*h _][h 8kdZ[iWdb[_"[d pkc @ W~
d [_d[c @W~"hs5

F[j[h >kX[l[ Fhel]dei[ pk mW][d _ij *koe[hij iYAm _[h_]$ IYAb_[ceb_ Y~ ~ejj[ le
d_ [cWdZ c_j Z_[i[d CW][hh[dZ_j[d J[h[Y~d[j$ :[ddeY”~ _ij abWh" ZWii Z_[ H]
P[_j me~b aWkc ij[_][d m[hZ[d$

JhecWi C[_o@¥Ph]bWkX[ Wd [_d[ ][m_ii[ Aehh[ajkh$ 8[_ p[~d «~h_][d Z[kjiY~"
asddj[d ZWi ZkhY~AWki '&& 8Wi_ifkdaj[ i[_d A kdZ m_h meh[d jhejpZ[c deY"
H[dZ _j[d$

SWhWbZ FRW&b[di[h[h Fheldei[ b_[][d Z_[ H[dZ_j[d Wc @WAh[i[dZ[ ie]Wh
Wbi Z[hp[_j" X[_ '"/& Fhep[dj$ ?2d [_d[c @W"h Z"h\j[d i_[ ZWdd m_[Z[h X[_
H”Z 1[h AMjih i[~[d Z_[ H[dZ_j[d p[~d +~h_][h 8kdZ[iWdb[_~[d X_i pkc @W"
("* Fhep[dj ij[_][d$ 7K\ |_Y~j [_d[i @WA~h[i iebbj[d i [ X[_ ZWdd X[_ hkdz )
@eWY” _debWid][ Z_[ Dej[dXWda[d Z[d 8edZcWhaj cWd_fkb_[h[d" i_dZ Fkda
iYAm_[h_]$ C[_d[ L[hckjkd] _ijOo ~+~A[h Wbi “[jpj" ZW Z_[ Zeff[bj[ H[p[ii_ed _
Z [ 2dOWj_edi[hmWhjkd][d ij[_][d$

“WI_Z IYAdWKKYp m[dd i[bXij m_h pkb[jpj [jmWi led Z[c 7kicWee Z[i H[dZ_j[h’
"XIhhWiY~A] mWh[d" i[*[d m_h Z_[ H[dZ_j[ X_i :dZ[ (& pm_iY~[d pm[_ kdZ :
Z[i @WAh[i pkdeY?ij [*[h X[_ pm[_ Fhep[dj$

_[;nf[hj[d

[h <edZicWdRj[h >kX][ipi[_j Zh[_ @W" hp[~rdj[d _c =[iY2~e\] kdZ I[hmWDbj[j X]
<edZi][i[bbiYAW\] I]WhYWf_jWb IjWWji# kdZ Kdj[hd[*c[diWdb[_"[d$

JhecWi C[_ced[®RA"[\WdWDboij \"h Z_[ H[dj[dcehaj[ X[_ Z[h J[deii[diYAW\jb_Y~"
1bWkXj" ZWii Z_[ 8kdZh[dZ_j[d X_i @W"™h[i[dZ[ Z[kjb_Y™ ij[_][d$

>WhWbZ Fhjj @&b[Mebaim_hj kdZ b[_j[j Wkee[hZ[c ZWi 7dbW][cWdW][c[d] X][_
iYAm[_p[h_iY~[d 7db[_~[if[p_Wb_ij[d 8Wdjb[ed$

H”Z ][h A[hj*<edZicWdW][h X[_ Kd_ed ?dI[ijc[dj$ ;h I[hmWDbj[j kdj[h WdZ[h]
;khe iY m[h[d H[dj[d#<bW]]iY*_\\\edZi Kd_[kheh[d]jW$

@eWY" _cig[®t[\lebaim_hj Z[h KI#?dIl[ijc[djXWda Ceh]Wd IjWdb[o$ <"h _~d
cec[djWd[ HWbbo Wc 8edZcWhaj P"][ [_d[h 8bWi[$

;_d[ 8bWi[ awMd @ IY~AdWekyp d_Y~j [ha[dd[d$ :[h H[dj[dcWhajWdWboij _ij ;nf][
[kKhefe iYA IJWWjiWdb[_"[d X[_ Z[h 9ecc[hpXWda _d BedZed$
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8ehi[dmeY"]

?dj[hl m c j <hwWda kXMWXYNMOWAh[d" WX[h d_Y~*j
[ (”Y"_b[W\[d_J [ | :
Pkc X[\"hYAj[j[d :ekXb[ :_f aeccj [i d_Y~j" ]bWkXj <hWda ;.
X[_ Z[h 8><#8Wda$ :[h \h"A[h[ <keeXWbb[h ifh_Y~j "X[h WK
7aj_[d" ifwdd[dZ[ Me~rhkd]iWdb[_~[d kdZ <Wbbijh_Ya[ X[_c

<hWda ; XWY~" if_[bj[ X_i pkc @W"h '/.+ _d Z[h 7T#@Kk][dZ Z[i '$ <9 A+bd$ Pl
WXiebl_[hj[ [h ZWi 7X_jkh _d Z[h :ecijWZj kdZ me~dj[ WkY”* _c <keXWbb_c
_Nc Z[h 7hpj dWY~ [_d[h L[hb[jpkd] Z_[ Hej[ AWhj[ p[_]i[$ DWY* i[_d[h 7ki>
8WdaaWk\cwdd WhX[_j[j[ ;XWY”" ¢c[*h Wbi p[*d @W"h[ _d b[_j[dZ[h Fei_j_e
X[_ Z[h 9ecc[hpXWda$ 8[leh [h (&&+ pkc :_h[ajeh Z[h 8><#8Wda Aebd \"h Z
;djm_Yabkd] Z[h hA[_d_iY~[d D_[Z[hbWiikd] X[hk\[d mkhZ[" mWh ;XWY~* c[*
<hWda\khj[h P[djhWb[ Z[h Fh_IWjXWda Whbi 7Xj[_bkd]ib[_j[h j*j_1% <"h i[_d
kdZ <b[n_X_b_jej # J[fWWhj c_j fhe\[ii_ed[bb[c JWaj_[h[d # pk Z[d gkWb _jV
[h\eb]h[_Y~[d Fh_IWj[ 8Wda_d]i$

>[hh ; XWyY2" |_[ "WX[d [_d_][ @W~"h[ WK\ *e”*[c D_I[Wk <koeXWbb J[if_[bj$ |
[_d[c FheO\keXWbb[h b[hd[d5

7db[][h asdd[d b[hd[d" c_j iY*m_[h_][d I_jkWj_ed[d kcpk][*"[d$ :Wi XhWKY"|
Z[c Jeh [jmW ~[_cej [i HKA[ X[mW~2rh[d$ 7X[h WkY” Z[h 7djh_[X iebbj[ ij_cc[c
kdZ ZodWc_iY” lehi Jeh pk aecc[d$

Wi ~ehji_Y*"m_[[_d M_Z[hifhkY” WdO lebb[d ?dI[ijeh[d _d Z[h Wajk[bb[d
kdZ ZodWc_iY" i[_d # eZ[h b_[X[h HK~A[ X[mW~*h[d5

;i aecc) WK\ X[_Z[i Wd$ :_[ :odWc_a ]J_bj leh Wbb[c \"h Z_[ 7TkimW~b Z[h ;_
ljeYaf_Ya_d]$ :[dd m[dd cWd Wk\ Z_[ Cehaj[ iY*"Wk]" mWh c_j 7aj_[d _d Z_
d_Y?j 1l _[b pk I[hZz_[d[d$ :[h : 7N _ij pkc @W"h[iX[]_dd c_j adWff ,&&& Fkda
iYA[_dji_Y™N Z[hp[_j ke Z_[i[] CWha[ [_dpkf[dZ[bd$ KdZ ZeY™ WX [i “[hlehh
;nfehjm[hj[ kdzZ 7kjepkb_[\[h[h m_[ 9edj_ XhWYA*j[d 7db[][hd "e”[ =[m_dd[$
AW X[d ?dI[ijeh[d ZW][][d =[bZ I[hbeh[d$

Kdz X[_ m[bY~[d 7aj_[d iebbj[d 7db[][h Z[hp[_j ZodWc_iY”" i[_d5

Kdi J[\Wbb[d Z_[ CWiY~A_d[dXWk[h ]kj" M[hj[ m_[ AkaW eZ[h Ahed[i$ 7bb[hZ
Fh _IWjwdb[][h X[mkiij i[_d" ZWii i [ i_Y~ d JkhdWhekdZ#|_jkWj_ed[d X[O
m_h WkY" J[aWk\] kdZ 8Wo[h$ : [ 7aj_[ "Wj deY”" 7k\"ebfej[dp_Wb # i_[ Xb
m[_j ~_dj[h Z[c :7N pkh”"Ya$

M[bY~[ H[]_ed[d OdZ[d I_[ Wkoe[h"WbX ;khefWi ifwdd[dZ5

M_h \W~h[d X[_ kdi[h[d AkdZ[d [_d[d h[Y”"] "e~[d 7i_[d# kdZ ;c[h]_d]#CWha
X[lehpk][d m_h d[X[d Z[d 7aj_[dcehaj[d WkKY" 2dI[ij_j_ed[d _d Z_[ [djifh[Y"
Merhkd]iWdb[_"[d Z_Ji[h BedZ[h$ KdZ ZWX[_ iY*WkK[d m_h d_Y”"j dkh Wk\ Z
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OdZ[d m_h [jmW 8edZi _d aeh[Wd_iY~[d Med eZ[h cWbWoi_iY~A[d H_d]]_j #
WKk\ijh[X[dZ[h DWj_ed[d$

MWi _ij c_j Z[d KI7 5

:[h Aedikc "Wj Z_[ KI#8+hi[d "X[h hkdZ (& @W"h[ c[*h eZ[h m[d_][h "Wkii_]
Z [ 8"h][h h[][bh[Y”?] pkc IY~AkbZ[dcWYA"[d Wd_c_[hj$ :_[i[i FheXb[c _ij deY"
‘Wi awdd cWd X[_if_[bim[_i[ Wd Z[d >WKkifh[_i[d [ha[dd[d" Z_[i_Y” jhejp W
CWoedW2c[d X_ibwd] d_Y”?j [h*eb[d$ KdZ Z_[ 7hX[_jibei[dpW~b[d i_dZ WKkY
KdZ \keeXWbb[h_iY~A[ HKA[ X[mMW~h[d ~[_cej [i _d IWYA"[d <eb][d Z[h <_dWdp
HKA X[mMWA2Ah[dO "W$ ;_diY*"bW\[dO d[_d$ :[dd Z_[ <_dWdpah_i[ _ij deY”" d_
Z [ 7kim_hakd][d i_dZ _cc[h deY” pk if"h[d$ 8[_if_[b =h_[Y~A[dbWdZ0 Dkd X
[fWhcWoeedW2rc[d pk Jh[_\[d" mWi J]hkdZisjpb_Y~ ]kj _ij$ 7bb[hZ_d]i Z"h\j[ Z\
h”YabekO][d M_hjiYAW\jimWY2ijkc \"h[d # Z[dd Z[c IjWW]j Xh[Y~[d Z_[ ;_dd
KdzZz ZzWi d_[Zh_][ P_did_I[Wk5 Wi ~_b\j I[hiY*kbZ[j[d I]WWj[d m_[ =h_[Y~"[
?c Fh_dp_fiY~ed$ :eY” m[dd IJWWj[d X_i pkh >WbiahWki[ I[hiY~kbZ[j i_dZ'
P_di[d dkh X[Z_d]j m[_j[h$ 7X[h _cc[h~_d fkcfj Z_[ KI#Dej[dXWda <[Z WKkih
Z [ Cehaj[$

Wi A[_cej" 7db[][h aedd[d leh[hij Wk\Wjc[d5

;i awdd ZkhYAWKki i[_d" ZWii m_h _d Z[d aecc[dZ[d MeY~"[d deY” [_dcWb iY
P;M# eZ[h ?\e#?dZ[n X[aecc[d$ KdZ ZzwWdd awdd [i Wd Z[h 8+hi[ deY” [_dcV
Fhep[djfkdaj[ dWY" kdj[d J[*"[d$ 7X[h m_h JbWkX[d d_Y~*j" ZWii [i pk [_d[h |
X[\V"hYAj[j[d :ekXb[ :_f" aeccj$ Efj_c_ij_iYN cWYNj kdi" ZWii _dij_jkj_ed[bb]
L[hi_Y~[hkd][d bWd]iWc kcZ[da[d kdZ X[]_dd[d" _~h[d 7aj_[dWdj[_b m_J[Z[h
]_bj "Xh_][di WkY~A \"h Z_[ 8edZif[p_Wb_ij[d led F_cYe$ :[ddeY" $$3%

$$$ Z[ddeY"5

[ Bk\j \"h Akhi][m_dd[ _ij 2"dd[h ]J[mehZ[d$ :_[ 1kj[d ;h][Xd_ii[ Z[i pm[_j[o
_d Z[d 7aj_[dakhi[d I [ThWhX[_j[j$ KdZ ZzWi "e~[ MWY?ijkc X[hk"j[ WkY”* Wk\
PkmWY?ipWA2Ab[d m_[ pkb[jpj m[hZ[d m_h _d Z[d aecc[dZ[d GkWhjWb[d me"t
=kj[ PkmWY?ipWAb[d WX [i _d Z[d I[h]wd][d[d CedWj[d WkY"™ X[_ Z[d Akhi]
Me be~dj \"h ?dI[ijeh[d deY” Z[h AWK\5 <"h 7db[][h" Z_[i_Y”™ Z[h H_i_a[d X
Kdj[hd[*c[diXedZi WkKY” “[jpj deY”™ _cc[h m_[Z[h 92WdY[dO Pkb[jpj [jmW Z_
[_d[c Akfed led ."+ Fhep[dj" Z_[ pk [_d[c Akhi led // Fhep[dj Wd Z[d CWhaj
KdZ X[_ IjWWjiwdb[_~[d5

W i[Ad m_h dWY? Z[d Akhiwdij_[][d [~[h X[]h[dpj[ 92WdY[d$ P[rd «*h_][ I]
Wd][i_Y?ji Z[i d_[Zh_][d P_did_I[Wki Z[hp[_j a[_d 7db[][h$

[ P_di[d asddj[d WX[h iY*ed XWbZ m_[Z[h Wdp_[~[d # m[dd [i pkh 2dOW]j_
7k\ 1_Y7j led [_d[c @W"™h i[A[d m_h ~_[h a[_d H_i_ae$ 7kY”~ m[_b [jb_Y~[ J\
C_j Z[h X[\"hY?j[j[d Berd#Fh[_i#lIf_hWb[ _ij ZW~[h akhp\h_ij_]1 d_Y”j pk h[)
KdzZ Z[ddeY”™ _ij Z_[ 7d]ij _d Z[h 8[lsba[hkd] leh ;njh[ci_jkWj_ed[d m_[ "e”[
:[OWj_ed i[*h Jhee $$$

@W" ZeYN WkY~ A _[h ij[bb[d m_h [_d KcZ[da[d \[ij$ CWdY~[c 7db[][h i_dZ |
7aj_[d led ieb_Z[d Aedp[hd[d m_[ I_[c[di eZ[h 87I< c_jjb[hm[_b[ b_[X[h Wb
I[fWWjiXedZ$

8[_ WY~ m[hj_dlI[ijc[dji Z"h\j[ WX[h ZeY" Z_[ ?cceX_b_[ m[_j[h Wd [hij[h Ij]
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‘Wi _ij h_Y”j_]$ MWi _Y~ d Z [i[c PkiWcc[d"Wd] dkh fWhWZen OdZ[" _ij"

7aj_[d_dlI[ijc[dji iYAd[bb d[hlei m[hZ[d$ 8][_ ?cceX_b_[d h[Y~d[d i [ ZW][][d
WKY~ A~ [hi_dZ z_[ Fh[_i[ _d Z[d I[h]Wd][d[d @W~h[d pkc J[_b ahe\j_] WX]
ZWii 7aj_[d e\j [_d X[ii[h[i ?2dI[ijc[d] ][m[i[d meh[d$

:d 1kj[i ?dI[ijc[dj mWh pkc_dz[ij _d Z[d I[h]Wd][d[d @W"h[d =ebZ$ lebb[d

Z[d \WAh[dZ[d Pk] Wk\ifh_d][d5

<"h ;khe#7db[][h _ij =ebZ iY~ed pk j[k[h$ :[h =ebZfh[_i X[OdZ[j i_Y" Wk\ [_
meX[_ Z_[ :ebbWh# ljeha[ deY” pkh J[k[hkd] X[_][ihW][d ~Wj$ PkZ[c I[h][ii[
C’dp[d aWk\[d" ZWii [i ~_[h pkc J[_b ahe\j_][ Fh[_iWk\iY~be][ ]_Xj$

M[h 7d]ij leh [_d[c PkiWcc[dXhkY” Z[h Ceshaj[ *Wj" aWwdd i_Y~ WX[h _cc[h ¢
pkb[][d$

DWj”hb_Y~$ 7bb[hZ_d]i iebbj[d iebY~[ 7db[][h WKYA ZWhWk\ WYAj[d" ZWii

aWk\[d # kdZ a[_d[ fAoi_iY~ ~_dj[hb[]j[d Kl#<edZi$ :[dd m[dd [i m_hab_Y" |
aeccj0 M[h JWhWdj_[hj _~d[d" ZWii Z_[ KI7 ZWi =ebZ ~[hWkih"Ya[d5 :W aW
-djm_Yabkd][d J[X[d" Z_[ ZW][][difh[Y~[d$

KdZ m[bY~[ <ke@XWbb[hm[_i*[_j m”hz[d I_[ 7db[][hd Z[hp[_j c_j Wk\ Z[d M[
i ]_Xj 8edceji m_[ DWYA Z[c If_[b _ij leh Z[c If_[b eZ[h :Wi deY7ij[ If_[b
iYAm[hij[ $ > _[h fWiij [_d P_jWj led CWha JmW _d h[Y"j ]kjO <”h 8<hi[dif[ak
[ _d[h Z[h ][\*~hb_Y"ij[d CedW|[$ : [ WdZ[h[d i_dZ @kb_" @WdkWh" I[fj[cX]
Cehp" @kd_" :[p[cX[h" 7k]kij kdZ EajeX[h$

IIWWjifWED[khHOm[d ][ 7bj[hdWj _I[d pk 8kdZ[iWd
: [ kdi_YA[h[ Aed kdajkh ifh_Y~j \"h i _YA[h[ 8kdZ[iWdb[_"]
m[h\[d aWkc deY” [[mWi WX$ : [ CW][hh[dZ_j[ pm_d]]j
L{hce][dil[hmWDbj[h" i_ Y~ dWY" 7bj[hdW]_I[d kcpki[~[d$ M[F
|_YALhA[_j i[jpj" m_hz d_Y~j I_[b[ OdZ[d$

| _YALhA[_j "W _~h[d Fh[_i" WKkY~ Wd Z[h 8+hi[$ :[hp[_j i_dZ 7db[][h X[h[_j'
PWAL[AS$ | _[ \"hYAj[d [_d[ d[k[ H[p[ii_ed kdZ O”Y~j[d i_Y~ lec 7aj_[dcWhaj _
[ AKhi[ p[*d +~h_][h FWf_[h[ ij[_][d _cc[h ~«~[h" Wbi Aedi[gk[dp i_daj _~h
X _[i[d i_[ dkh deY” ("' Fhep[dj" ie m[d_] m_[ d_[ pkleh$ 1_Y~[h~[_j _ij pk ]
Ii[\Wd Abec\Wii" B[_j[h Z[i _dij_jkj_ed[bb[d M[hjfWf_[h][iY~\]i X[_c <edZiV
CWdW][c[dj$ :Wii Z_[ H[dZ_j[ led 8kdZ[iWwdb[_~[d ij[_]j" _ij dkh [_d[ <hW]]
L[hce][dil[hmWbj[h iYAb_[ce[d i_Y~ Z _[i[h C[_dkd] WdO MeWdZ[hi _ij ZWi =]
Wk\][*eX[d # pkc_dZ[ij Wk\ bWd][ |_Y"j$

97F?J7B ?dlI[ijeh )+%(&'& mmm$YWF_ jWb$Z]


http://www.capital.de/finanzen/banken-zinsen/:Staatspapiere--Nur-wenige-Alternativen-zu-Bundesanleihen/100032639.html
http://www.capital.de/finanzen/banken-zinsen/:Staatspapiere--Nur-wenige-Alternativen-zu-Bundesanleihen/100032639.html

‘[h H[dj[dcWhaj _ij lebb_] Wki Z[c HkZ[h J[bWk\[d " iW]j BWkh[dp 9p[cf_[b'
Fh_IWjXWda :edd[h H[kiY~[b$ : [ d_[Zh_][ IjWW]iwdb[_~[dh[dZ_j[ _ij dkk
pk [_d[h :[OWj_ed aeccj$ :_[i[i Ip[dWh_e ¢cW] \"h Z_[ KI7 ce]b_Y~ [hiYA[_d]
WX[h d_Y~j$ 9p[cf_[b ifh_Y~jled [_d[h If[akbW]_ ediXbWi[$ <"h p[~d e~h_
[ _d[ H[dZ_j[ led Zh[_ X_i |_[h Fhep[dj Wd][c[ii[d" d_Y"j led pm[_ Fhep[dj$
~d [_d[ H_Y~jkd] bek\j" kcie Jhece[h m_hZ Z_[ MWAhiYA[_db_Y~a[_j" ZWii Z_
H[jkhd#CWdZWj[d" Z_[ WK\ [_d[ X[ij_ccj[ H[dZ_j[ "X[h Z[c =[bZcWhajiWjp W
IihWj[][d led :edd[h H[kiY~[b bWd] «~h_][ I|WWjiwdb[_~[d ZWhkc I[haWk\j
=[][dfei_j_ed X[pe][d0 ?2dpm _iY~A[d m[jj[d i [ ie]Wh c¢c_j J[hc_daedjhWaj[d W
8kdZ[iwdb[_~[d$

L_[b[ 7db[][h Z"h\j[d Z_[ d_[Zh_][ H[dZ_j[ Z[h IjWW]ifWf_[h[ _dZ[i ][bWii[d
AWX[d i _[ Wd Z[h HWbbo Wc H[dj[dcWhaj _d Z_[i[c @W"h |_[b =[bZ I[hZ_[d
berdj i_ YA WX[h d_YA~j " iW]j JrecWi Ij[_d[cwdd" 9~[\ijhWj[][ Z[h IY~m[_p[h
“W\"h i_dZ z [ P_di[d pk d_[Zh_]$ DWY~ 7Xpk] Z[h ?2dOWj_ed Xb[_Xj fhwa
7bb[d\Wbbi If[akbWdj[d asddj[d ZWhWk\ m[jj[d" ZWii Z_[ H[dZ_j[ deY” j_[\]
Pkc_dZ[ij Z[daXWh _ij ZWi" p[_]j ZWi 8[_if_[b @WfwWd" me [_d[ *WhjdsYa_]
P[Ad «rh_][ IjWWjiwWdb[_~[d m[h\[d Zehj dkh deY” hkdZ [_d Fhep[dj WX$ M”
8kdZ[iwdb[_~[d Wk\ Z_[i[i D_I[Wk \Wbb[d" meh[ deY” [_d Akhi][m_dd led hk
celb_YA" h[Y~d[j Ij[_d[cWdd leh$ <"h :[kjiYAbWdZ [hmWhj[ _Y» Wbb[hZ_d]i
L[h~sbjd_ii[* ZWhkc _ij ZWi [_d h[_d j*[eh[j_iY~[i Ip[dWh_e$

7kY~ m[dd “[jpj [_d ]kj[h P[_jfkdaj pk i[_d iY~[_dj" 8kdZ[iWdb[_~[d Wki Z[c
IYAd[bb[i >WdZ[bd _ij d_Y*j dej_]" c[_dj Ij[_d[cWdd$ ;h h[YAd[j ZWc_j" ZWi
deY7ij[d i[Y”i CedWj[d aWkc «dZ[hd m[hZ[d$ Tkoe[hZ[c \ebbj _~c Z_ [ IKY~[ d
iYAm[h$ 9AWdY[d i _[~j [h deY” X[_ Kdj[hd[~c[diWdb[_~[d0 L_[b[ J_j[b X_[j
WijjhWaj I[ H[dZ_j[$ 7aj_[d i[_[d pmWh WjjhWaj_I[h X[m[hj[j Wbi IjWWjiwd
Z [ BW][ Wd Z[h 8+hi[ WX[h pk kdi_Y~[h$ : [ <_dWdpcehaj[ fh[_i[d Z[hp[_j
Aed kdajkhWXiYAmeYAkd] \”h ZWi @W"h (&' [_d " iW]j Ij[_d[cWdd$ <h”[ij]
@WAh[im[Y7i[b [djiYA[_Z[i_Y~ ZWdd" eX [_d[ P_dim[dZ[ _d I_Y"ji[_ eZ[h
Z[h P[_jfkdaj J[aecc[d" Z[d 7dj[_b Z[h IJWWjiwdb[_~[d _c :[fej pk i[da[d$

1;8#CWdW][h Abec\Wii _ij efj_c_ij_iY~[h ][ij_ccj Wbi Ij[_d[cwdd$ 7db[][h" :
d[k[d H[p[ii_ed h[Y~Ad[d" iebbj[d i_Y~ i[_d[h C[_dkd] dWY" ZkhY~Wki Wk\ Z]
kciYAWK[dO : [ :7N#Aedp[hd[ X_[j[d [_d[ :_|_z[dZ[dh[dZ_j[ led )") Fhep[dj

H[dZ _j[ [khefs_iYA[h Kdj[hd[*c[diWdb[_~[d ]kj[h 8ed_j+j dkh X[_ )" Fhep[d]
7aj_[d a[_d[i\Wbbi pk “eY~ X[m[hj[j i_dZ$

la[fj_iY”~ ij_ccj Abec\Wii" ZWii _cc[h c¢[~h 7db[][h Wk\ Z[h IKY~A[ dWYA" AeA[h
IYAm[bb[dbsdZ[hWdb[_~[d Wkim[_YA[d$ :[h H_i_aeWk\iY bW] \"h Z_[i[ FWf
JImehz[d " iW]j [h$ ;_d X[ii[h[i H[dZ_j[#H _i_ae#FheOb X_[j[d i[_d[h C[_dkd
?2]Wb_[d" Fehjk]Wb eZ[h IfWd_[d0 M_h jhWk[d Z_[i[d BedZ[hd pk" _~h[ IYAl
pk X[aecc[d$ ?~h[ 7db[_~[d i_dZ J[hWZ[ d_Y~j _d Cez[ kdZ X_[j[d J[dWk Z[i
H[{dZ _j[d$ : [i[ 9"WdY[ i[~[d WkY~ [_d_][ Ab_[dj[d Z[h Asbd[h L[hce][dil[hm
CWdYA[ kdi[h[h AkdZ[d d[~c[d ZWi BsdZ[hh_i_ae IfWd_[di eZ[h Fehjk]Wbi ]
Aen[h[ :hjhe][ pk [hp_[b[d " iW]j C[h_Z _e#LehijWdZ Km[ P_cc[h$

M[h Z [ 1”Z[khefs[h iYA[Kkj" m_hZ |_[bb[_Y"j X[_ Z[d DWY~AXWhd _c DehZz[d "
jWK][d Zed_iY~A] FAWdZXh_[\[ ZkhY~Wki Wbi 7bj[hdWj_I[ pk 8kdZ[iWdb[_~[d(
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i[*h i _Y~[h kdZ X_[j[d _cc[h”_d [_d[d H[dZ_j[WK\iY*bW] led [[mW &"- Fhep]|
i["[d pmWh WdZ[hi Wki$ 7X[h |_YA[h~A[_j "Wj [X[d _~h[d Fh[_i$

8ehi[daecc[djWehWO"" Ner[h" =ebZfh[ _i

'h bek\j kdZ bek\j kdZ bek\jO Dkd _ij i[bXij ZWi 7bbp[_jreY"
llh”Yaj$ KdZ WkY~ m[dd [i ;nf[hj[d ]_Xj" Z_ [ [_d[ =ebZXbW
AAWK\X[iYAmeh[d A ZWi ;Z[bc[jWbb Z"h\j[ i[_d[d 7k\iY~mKk¢
\ehji[jp[d$

AWdd Z[h =ebZfh[_i jWjisY~b_Y~ deY” m[_j[h ij[_][d5 IYAb_[ceb_ Y~ AWj i Y
i[ j Z[c @W"h (&&' X[h[_ji I[h\”d\\WYAj$ KdZ Wbb[_d[ _d Z[d I[h]Wd][d[d pr
Fhi_i [ Kdp[ led ,&& Wk\ '(&& :ebbWh dWY” eX[d A kdZ XhWYAj[ ZWc_j IjW
mwdd _cc[h Z_[ Akhi[ Wd Z[d 7aj_[dcehaj[d [_dXhWYA[d" Xb_[X[d Z_[ Dej_|
Ah_i[dWdbW][ aedijWdj eZ[h b[]j[d ie]Wh deY” pk$ ;_d[ ie ZWk[h W\j[ HWb
8[h[Y~dkd][d Z[i <_dWdpZ_[dijb[_ij[hi 8beecX[h] i[_j d[kd @W~ hp[~dj[d d_Y
7kY~ m[dd i_Y” Z[h Fh[_i \"h Z_[ <[_dkdp[ dkd m_[Z[h i[_d[c 7bbp[_jreY" I
wddeA[hj" Z[h AkhiWk\iYAmkd] Z”h\j[ [dj][][d Z[d 7kiiW][d cWdY~[h ;nf[hj[d
X[[dZ[j i[_d" :[dd [i ]_Xj [jb_Y~[ =h"dZ[" Z_[ \"h [_d[ <ehji[jpkd] Z[h HWbbo
L[hjhWk[d Z[h 7db[][h _d Z_[ :h*ebkd] Z[h M[bjm_hjiYAW\j A Wki ]kj[c =hkd
‘khefW _ij a[_d[im[]i WKi][ijwdZ[d" Wki Z[d KI7 aecc[d iY mWY~[ Aed kdajl
m[_j[h[ d[JWj_I[ C[bZkd][d lec ><ki[hcWhaj" ZWi Y~ _d[i_iYA"[ MWY"ijkc I[hb)
Z [ "WfWd_iYA[ Dej[dXWda a-cf\j J[][d Z_[ :[OW]_ed$

“Wec_j d_Y?j ][dk]O :_[ X[\"hYA~j[j[ Pkh”Ya~Wbjkd] ?2dZ_[di" Z[c m[bjlhscej[d :
pkc 8[]_dd Z[h <[_[hjW]iiW_ied Wki][Xb_[X[d$ Jhejp Z[i h[bW|_| "e”[d =ebZ
[dehc$ DWY~ ; _diY~ejpkd] Z[h Jhecej[d =ebZXehi[ Z[i BWdZ[i asddj[d Z_[ ?cf
pm_iY~[d ,&& kdZ ,(+ Jedd[d b_[][d$ :Wi meh[ [_d Fbki led adWff )& Fhep][d
ZW\"h _ij" ZWii i_Y~ Z_ [ _dZ_iY~[ Aed kdajkh pkb[jpj c_j Z[h ~«Y~ij[d MWY
pm[_[_d*WbX @W~h[d [djm_Ya[bj[$ KdZ =ebZ ]_bj Wbi ZWi X[b_[Xj[ij[ =[iY"
lkXaedj d[dj A merh[dZ Z[h bWK\[dZ[d >eY~p[_jiiWw_ied Z"h\j[d i_Y~ Zehj hl
ZWi @W#Mehj ][X[d$

> dpk aeccj Z_[ mMWYAi[dZ[] DWYA\hW][ Z[h ?dI[ijeh[d0 8DF FWh_XWi iY"ejg
c_jib[hm[_b[ hkdZ ('&& Jedd[d Z[i ;Z[bc[jWbbi "Wbj[d A kdZ ZWc_j _d [jmW
PldjhWbXWda[d <hWdah[_Y7i eZ[h ?jWb_[di$ C_j 7dj[_b[d Wd Z_[i[d ;J<i a
djm_Yabkd] Z[i =ebZfh[_i[i j[_b"WX[d$ KdZ WkY~ Z_[ P[djhWbXWda[d i[bX
IYAm[bb[dbsdZ[hd" ][bj[d Wbi Aek\[h$

“Wii ZWi 7bbp[_j*eY” _d deY~ij[h P[_j J[adWYaj _ij" _ij Z[cdWY” i[*h mW"h
iebbj[d I _[ d_Y~j >Wki kdZ >e\ I[hi[jp[d" kc Wd ij[_][dZ[d =ebZfh[_i[d pk fh
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‘nf[hj[d =bWkX[d cWYA[d mebb[d$ 8 i ;dZ[ (&' ( m[hZ[ [_d[ <[_dkdp[ +&&& :
IYAR[_X[h [_d[i 8<hi[dXh_[\i$ KdZ ZWi _ij dkd m_[Z[h p_[cb_Y" kdmW"hiY"]

7kiXb_Yd40m_YA*j lij[d 8<hi[dj[hc_d]
M_Y2?j_ Tl M_hjiYA*W\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db][
{X[hXb_Ya" mehWk\ i [ _d Z[h aecc[dZ[d 8«hi[dmeY" ][ WY"

?2d Z[h MeY~[ lec ,$ X_i "&$ I[fj[cX[h m[hZ[d m[d_][ Aed kdajkhzZzWj[d I[he\\]
[_d_][" Z_[ ZWi Fej[dp_Wb "WX[d" Wd Z[h 8«hi[ \"h AkhiX[m[]kd][d pk ieh][
leh Wbb[c Z_[ Wajk[bb[d PW~b[d pk 7k\jhwW]i[_d]wWd] kdZ FheZkaj_ed Z[h Z|
[hmWhij[j$

CedjW]" ,$&/%0

PkcjeX[bdDWboij[d [hmWhj[d ;hijgkWhjWbipW~b[d Z[i LehWhbX[h][h B[kY"j[d
[_d KciWjpfbki led [jmW \"d\ Fhep[dj$ :[h =[m_dd leh P_di[d kdZ Ij[k[hd ;X
Fhep[dj WK\ '",", C_e$ ;khe i_da[d$ ;_dcWb_][ B_p[dp[hjhe][ _c Aecfed[dj[d]
\""h[d pk [_d[c H”Ya]Wd]$ 8[_c DJ[jje]l[m_dd iebb "[ZeY” m_[Z[h [_d hkdZ (.:
[hh[_Y?~j m[hZ[d$ =hkdZ _ij ZWi WKkii[h][merdb_Y™ iYAD[Y"j[ <_dWdp[h][Xd_
_[dijWw]" -$&/%0

"($&& KMh" 2dZkijhO[WE\YKAJhW]i[_d]ed][ \"h Z_[ Z[kjiY~[ ?2dZkijh_[ m[hZ[d ]
CWhaj ]["] ZWled WKki" ZWii i_[ led @kd_ X_i @kb_ kc &"+ Fhep[dj 1[ij_[]1[d
@WfwWd_iY~[ POd8flebZ[ha8Wda led @WfWd m_hZ "X[h Z_[ m[_j[h[ =[bZfeb_j
b[_Z[dZ[d BWdZ[i X[hWj[d$ ;i ij[~] ie ]Jkj m_[ \[ij" ZWii Z[h B[_jp_di kdI[hed
Xb[_X[d m_hZzZ$

C jjmeY™" .$&/%0

"($&& K™Mh" ?2dZkijh_[6hBXKW}_2[c "X[hhWiY~A[dZ[d H"Ya]l]Wd] _c @kd_ Z"h\jJ[ -
?dzZkijh_[fheZkaj_ed _d :[kjiY"bWdZ _c @kb_ m_[Z[h ahe\j_] 1[ij_[][d i[_d$
X[_ fbki '") Fhep[dj J[]1[d"X[h LehcedWj$

edd[hijW]" /$&/%$0

&.$&& KAh" L[hXhWKYAN[RAEZ]”b[O ][d PWAb[d \"h Z_[ Z[kjiY~A[d L[hXhWKY~[hft
7k]kij Z"h\j[d Z_[ lehbskO][ IYAejpkd] X[ijej_]1[d0 &"& Fhep[dj J[][d"X[h @kb._
1[1[d”"X[h Leh"W~h$

')$&& KAh" P_di[djiY~_Zkd] _d =hp@&WhajWdd; ddoWwWdz [djiYA[_Z[j" m_[ [i
]1[bZfeb_j_iY~ _c¢ L[h[_d_]j[d Aed_]1h[_Y”A m[_j[h][*[d iebb$ 7bi i_Y~[h ]_bj" .
d_Y?j ]J[Zh[~j" Z[h B[_jp_di Wbie X[_ &"+ Fhep[dj X[bWii[d m_hZ$
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'*$)& K h" K1#>WdZDbiX"jba§dipqWdp ie j [\hej[ PWAb[d m_[ _c @kd_ [hmWh
ZWi KI#>WdZ[biX_bWdpzZ[Op_j @kb_$ DWYA */"/ C_bb_WhZ[d :ebbWh iebb]
iYAmeYA[bdZ[ 2dbWdZidWYA\hW][ Z"h\j[ pk [_d[c [[mWi dWY~bWii[dZ[d ?cfe
DWj_edWb I[c_YedZkeddphijW] ]_Xj [i [_d[i Z[h m[d_][d GKWhjWbi[h][Xd_ii
MeY~[$ :[h :khY~iY~Ad_jj Z[h 7dWboij[d fhe]deij_p_[hj" ZWii DWj_edWb I[c_
GKWhjWb =[iYA«\ji ' WANh[i (&' [_d[d =[m_dd ‘[ 7aj_[ led &")+ :ebbWh#9[dj k¢
C_bb_ed[d :ebbWh Wkim[_i[d m_hZ$

Wn#MeY~A[dh”"YAXH Kb khieh][d Wk\ Z[c H”Y aj
=b[_Y” pk MeYA[dX[]_dd ieh]j[d fei_j | Wk\][decc[d[ KI#

Aed kdajkhzWj[d \"h :hb[_Y~j[hkd] Wd Z[d 7aj_[dcehaj[d$ -
poab_iYA[ 7aj_[d aeddj[d _~h[ L[hbkij[ m_[Z[h m[jjcWYA[d$

> i
> ji # FbWijp Z0bX[h]9[&[MjeY~[d][m_ddO !-"&Fhep[dj

‘[h [m_][ L[hb_[h[h Z[h I[h]Wd][d[d MeY~[d cWYAj[ [_d[d ehZ[djb_Y~[d Ifhkc
7dWboij[d skee[hj[d i_Y~ fei_j_I" WKkY~ m[dd Z_[ Akhip_[b[ j[_bm[_i[ ][i[daj
i[_[d "X[hjh_[X[d ][m[i[d$

> ji # FOWW_CW[MeYA[d][m_ddO !'-"&Fhep[d]

7kjeXWk[h aeddj[d i_Y~ m_[ WdZ[h[ poab_iY~[ M[hj[ [X[d\Wbbi _d Z_[i[h M
[haeb[d$

> ji # FOWGEh®MeYA[d][m_ddO !'+",Fhep[dj

‘[h m[_j[h ijWX_b[ 7hX[_jicWhaj _d :[kjiY*bWdZ ij”jpj Z[d ;_dp[b WdZ[b$ K
m[_j[h[ 8[b[Xkd] i_dZ d_Y~j iYAD[Y"|$

> ji # FOWJpD'OMeYA[d][m_ddO !'+"+Fhep[d]
‘[h BAM#8Wk[h m_bb i[_d 9~ dW#=[iY"+\] WdakhX[bd$ PkiWcc[d c_j | _dejh
(+#Fhep[dj 7dj[_b ~+bj" iebb [_d[ d[K[ BAM#CWha[ c_j d[k[d CeZ[bb[d [jWX
> ji # FbVBj@MEMeYA[d][m_ddO !*"(Fhep[d]

I[_j @WAh[iX[]_dd "Wj ZWi 8CM#FWf_[h X[h[_ji c[*h Wbi )& Fhep[dj pk][b[]
Z[KjiY~[d 7kjeXWk[h bek\j Jkj kdZ WkY~ _d 9~ _dW iY~m_ccj Z_[ CWha[ eX[d

<bhefi
<befi # FOWGE® 'MeY [dI[hbkijOo #("/Fhep[dj
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‘[h :_Whboil[if[p_Wb_ij m_bb X_i (&) [_d "« hb_Y~[i KciWjpfbki led , X_i . FI
P_[b[ \"h ZWi bWK\[dZ] @W"~h mkhZ[d X[ahe\]_]j$ <C9 [nfWdZ_[hj m[_j[h kd
7Xk : WX _ ]J[aWk\j$

<befi # FbWkjiYO\[ 8WddeY~[dI[hbkijO #'")Fhep[dj

=[h"Y"j[ ke [_d[ X[lehij[~[dZ[ {X[hdWA”c[ Z[h h[ijb_YA*[d FeijXWda#7dj[_b]J ie
FWf_[h[d Z[h :[kjiY~A"[d 8Wda Wc :edd[hijW] \"h 7X]WX[ZhkYa$ ?d Z_[i[c Pki
WkKYN "X[h [_d] AWf_jWb[h”erkd] if[akb_[hj$

<befi # FoWd®ipeMeY~ [dI[hbkijO #&".Fhep[d]j

:[h L[haWk\ Z[h 9~_fifWhj[ \"h CeX_bj[b[\ed[ Wd ?dj[b "Wj Z[d 7aj_[dakhi |
X[O”"][bj$ :Wc_j I[hb_[hj ZWi Kdj[hd[*c[d [_d[d ]hea[d =[iY"e\jiX[h[_Y"$
<befi # FbWjkiY0O'[ J[b[dedeY"[dI[hbkijO #&")Fhep[dj

?d 8edd "Wj Z[h Fhepl[ii kc Z_[ If_jp[bW\\eh[ X[_ Z[h :[kjiY~[d J[b[aec X[]ec
WkY” led Z[h 8[hb_d[h <kdaWkiij[bbkd] ?<7 aecc[d$ :_[ L[hX_dZkd] pm_ivy~"
Z_[):#J[Y"debe]_[i_dZ ~_[h Z_[ ]hece[d J"[c[d$

<befi # FbWkji¥0[ 8«hiMeY~[d][m_ddO !&"-Fhep[dj

|_da[dZ[ >WdZ[bilebkc[d Wd Z[h J[hc_dXehi[ ;kh[n X[bWij[j[d Z_[ FWf_[h[ Z
PkiwWcc[d c_j WdZ[h[d <_dWdpm[hj[d aeddj[ i_Y” Z[h Akhi Z[h 7aj_[ WX[h n
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{) FdW"[c[ath[ll{hN(’}[ < hc[d c L _ i _[hled
1je

‘[h J[fbWdj[ AWK\ Z[i :"d][c_jj[b~[hij[bb[hi FejWir ZkhY" 8>
iYA"hj WKkY~ Wc Z[kjiYA[d 7aj_[dcWhaj If[akbWj_ed[d$ M_h
pmeb\ A[_ce[ij[d {X[hdW~rc[aWdZ_ZWij[d leh$

>Wjj[ ).", ChZ$ :ebbWh eZ[h ')& :ebbWh [ 7aj_[ m_bb i_Y~ Z[h WkijhWb _iY
8>F 8_btzZ[pged d][c_jj[b~r[hij[Bb[Waeij[d bWii[d # [_d 7k\iY~bW] led ', Fhep[d
Z[d b[jpj[d 7aj_[dakhi leh 7da”dZ_]kd] Z[i 7d][Xeji$ :eY" ZWi FejWir#CwWdV
E\\[hj[ Wbi pk d_[Zh_] pkh”Ya$

c_ja’dz_1ji_Y~[_d bwdlm_[h_][h {X[hdW~c[aWcf\ Wd" Z[ii[d 7ki]wd] Isk
8>F 8 _bb_jed Wc ;dZ[ ZeY” d_Y~j pkc Pk] aecc[d" asddj[ [i [_d[d bWYA[dZ]
7aj_edeh[ led A!lS
7bi Whbj[hdWj_I[h AWk\aWdZ_ZWj \"h 8>F 8 _bb_jed _ij Z[h AWb_# kdz :"d][
[kjiYAbWdZ besd]ij _di 8b_Ya\[bZ Z[h 8+hi_Wd[h ]J[h”Yaj$ 7bb[_d Wc JW] Z[t
iYAd[bbj[ Z[h Akhi Z[h :7N#7aj_[ kc i[Y~i Fhep[dj dWY" eX[d$
“hij Z[h iYAmWYA[ =[iWcjcWhaj ijeffj[ Z[d Ij[_]Ok]$ 7bi Aek\[h aec[ d_Y~j dk
Z [ :"d]lc_jj[bXhWdYA[ X[OdZ[j i_Y~ i[_j ]1[hWkec[h P[_j _d [_d[c Aedieb_Z ]
HkiibWdZ iY~b_[ce[d i_ Y~ ¢c_j KhWbaWb_kdZ | _bl_d_j ]J[hWZ[ pm[_ Aedp[hd
FbWo[h pkiWcc[d$
TkyN Z [ YN _d[i_iYMd 8hwdYA[dI[hjh[j[h ijh[X[d _d H_Y*jkd] MJ[ij[d$
<"h OWf_jWb i_dZ Z [ d[k [djXhWddj[d If[akbWj_ed[d =hkdZ ][dk]" i_Y~ Wc
dwy” dj[h[iiWdj[d 7Tagk_i_j edip_[b[d kcpki[~r[d$
Kdi[h[ 7dWboi[ p[_]j" ZWii led Z[d hkdZ ,&& <_hc[d" Z_[ m_h h[][bcece_] X[
JhkdZisjpb_Y~ \"h <ki_ed[d kdZ {X[hdWAc[d C[h][hi 7Ygk_ i j edi" C 7 _d
pmeb\ WKii_Y2jih[_Y"ij[d AWdZ_ZWj[d ij[bb[d m_h ?~d[d leh$ <”h 7db[][h a
7aj_[d led {X[hdW~c[p_[b[d pk i[jp[d$ :[dd _d Z[h H[][b i_dZ iebY~[ :[Whi i
celb_YAij I_[b[ 7dj[_b[ Z[i EX [aji Z[h 8[]_[hZ[ pk aecc[d" _ij [_d[ Fhec_[ \s
8[_if [b FejWir _c¢ d_[Zh_][d pm[_ij[bb_][d Fhep[djX[h[_Y” b_[][d aWdd$
ceY™ [i _ij WKkY~ m[_jWki c[*h Zh_d$ 8[_c AWK\ Z[h 8[hb_d[h 8 _ej[Y*OhcW
Xh_j_iYA] FAWhcWied@&l&d [ _d[d 7k\iY~ bW] led \Wij (&& Fhep[dj ][Xej[d$ 7}
=[d[WhCWhXKWjZ Kj _cWYe IW\fmdMh] :[Wbi Z[h “"d]ij[d L[h]Wd][d [_j # aedd
7db[][h 1kj I[hZ_[d[d$
2d Z[d 8eec W Ah[d (&&* X_i (&&. aWc [i Wc Z[KjiY~A[d 7aj_[dcWhaj X[_dWA][
bkahWj I[d {X[hdWAc[e\\[hj[d$
8>F 8?BB?JED FB9 H;=?1J;H;: I>7H;Il :B #"
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BWkj [_d[h 7dWboi[ Z[h _dj[hdW]_edWb[d H[Y*jiWwdmWbijiiep_[j*j Ceh]Wd B
ZkhY?~iYAd_jjb_YA[d Fhec_[d _c @W~h (&&. c_j c[*h Wbi *& Fhep[d] _~h[d >
[i ZKhY~iY~Ad_jjb_Y~ _cc[h~_d deY” ]kj (/ Fhep[dj$ 8[_ hkdZ Zh[_ L_[hj[bd \
(&&( X _i (&&/ jhWj[d Wbi Ask\[h =[i[bbiYAW\j[d Wki Z[h ]b[_Y~[d 8hWdYA[ V
{X[hdW~c[cWhaj _ij lehd[~cb_Y~ [_d If_[b\[bZ Z[h IjhWj[][d kdZ ZWc_j m[d_
2d1[ij_j_edil[h"Wbj[d Z[h Fh_IWj[#;gk_jo#=[i[bbiY W\j[d WXA"ed] ] " aedijW|j
Kdj[hd[~c[diX[hWjkd] 8bejjYA[d FWhjd[h$ : [ C 7#J«j_la[_j 1_f\[bj[ _c @ W
Wd][a”dZ _]j[d :[Wbi c_j [_d[c Lebkc[d led )/") ChZ$ ;khe i_[*[ =hWOa b_ds
X[h]WX0 : [ <_dWdpcWhajah_i[ "Wj Z_[ X[h[_ji (&&. WXd[*c[dZ[ 7aj_l_j*j
Kdj[hd[~c[di"X[hdW~c[d (&&/ deY~cWbi Z[kjb_Y~ h[Zkp_[hj " ie Ceh]Wd B[m
(&&- kdZ (&&/ iWda Z_[ PW7b Z[h «\\[djb_Y” Wd][a”dZ_]j[d :[Wbi led *- WKk\
ZWi Jhwdiwaj_edilebkc[d led )/") Wk\ '** ChZ$ ;khe [_d$
C[ h[h[ <Wajeh[d ifh[YA[d dkd WX[h \"h [_d[ 8[b[Xkd] Z[i Z[kjiY~[d C 7#CW
M [iY~red (&&* kdZ (&&+ I[hX[ii[hd i_Y~ Z [ aed kdajkh[bb[d 7kii_Y7j[d [de
8kdZ[ih[fkXb_a Z"h\j[ (&'& _d IWYA[d MWYAijkc Z[d H[ij ;khefWi ie]Wh Z[kjl
CWY?j [_d”A[_c_iY~[ <_hc[d Whi P_[b[ \"h Ask\[h _dj[h[iiWdj" pkcWb i_Y~ |_|]
1[ikdZ][iY~hkcf\j AWX[d$ : [ H_i_a[d" i_Y~ c_j Z[h {X[hdWAc[ [_d[h =[i[bbiY
D[ij pk “eb[d" i_dZ ZWc_j |_[b ab[_d[h ][mehZ[d$
- d m[_j[h[i m_Y~j_][i 7hlkc[djO : [ <_dWdp_[hkd]iX[Z_d]kd][d I[hX[ii[hd i_
Jheep”] J[h[ Ah[ Z_jI[h]WX[ I[h[_d\WYA"j \h[cZaWf_jWbOdWdp_[hj[ C 7#:[WI
AkhipkmeYAi[ Wd Z[h 8<hi[ ij[_][hd pkZ[c Z_[ MW~hiY~[_db_Y~a[_j led JhWo
7aj_[d Z[i Ask\[hi Wbi {X[hdWAc[ms~hkd] [_d][i[jpj m[hZ[d$ ?2d Z[d KI7 ~Aek\]
Jhece[h[ :[Wbi$ 8[_if [b[i_dZ 7Tagk[dpj oYW de O#7I[K{Zi led
CY7\[ZkhY®djBoM _h J[~[d ZWled Wki" ZWii Z_[ M[bb[ XWbZ pk kdi A[h"X[hiY
FEJ71> 9EHF$ E< I71A7J9>$ ?2D9$ H;=?1J;H;

' JW]

&' CedWj
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?d :[kjiY"bWdZ ij[~"[d d[X[d A!l leh Wbb[c ab[_d[h[ Kdj[hd[”*c[d _c <eaki$
7dp[_Y~[d \"h X[lehij[~r[dZ] {X[hdW~c[d asdd[d [jmW M[Y?"i[b _d Z[h 7aj_ed-
rd]lij X[7ZIW Efj_YWb D[pm&haZfi¢ D[jpm[haWkih”ij[h _ij leh m[d_][d MeY"[
kd]b[_Y” Jhece[h[ KI#M[jjX@dhK[h D[jrhedldij_[][d$ ;_d[ {X[hdW"c[e\\[hj[ _ij
c_jj[b\h_ij_1 i[*h mW2hiY~A[ _db_Y* # Wbb[hZ _d]i dkh pk Z[kjb_Y~™ ~e~A[h[d Al
8[_9 d[cWiwicc[bj Z[h <_bckdj[hd[~c[h >[hX[hj Abe_ X[h i[_j CedWj[d 7aj_|[d
[ d$ ;_d[ m[_j[h[ 7k\ijeYakd] X_i ~_d pk [_d[h Aecfb[jj"X[hdW~c[ Z[i A_deX
celb_Y"$
8[_c <_bj[hif[p_WbBDijp&dvdelW|[ijé¢dtj ZkhY” Z_ [ =heceWaj_edeh[ M_b\h_[Z kdZ
Z [ pkh <[ije#=hkff[ ][*eh[d" bWd]\h_ij_] {X[hdWAc[\WdjWi_[$
([kjiYA[ Kdj[hd[~c[d i_dZ leh Wbb[c m[][d _~h[h J[Y~debe]_[ ][\hW]jO :_[ _c
j*i 1l <_hcWbZzZhkf lepNdiW meh[ \"h Z[d 8Wkaedpj[Bld[h Z_[ HM;#JeY " j[h
?dde]o [_d ]J[\kdZ[d[i <h[ii[d$ <"h [_d[d L[haWk\ c"iij[ '[ZeY" Z_[ <Wc_b_["
‘WbZhkf Aebj" c_jp_[~[d$ =b[HS[jie] VHbji "X [j[h led FheZkaj[d" loij[c[d kdZ
: _[dijb[_ijkd][d hkdZ kc ZWi J*[cW ;nfbei_ediiY”kjp _ij Z[h Aedp[hd Wbi 7a
JhkdZiejpb_Y~ \"h \Wij Wbb[ 7kih”ij[h led zb# kdZ =Wiaedp[hd[d ~"eY~_dj[h[
X[h[_ji X[_ I[h]b[_Y~AXWh[d {X[hdW~c[d _d Z[h 8hWdY"[ ][[pW~bj mkhZ[d" bV
HS IjW”b pk$
8[_ =_bZ[c[_ij[h ]_Xj [i If[akbW]j_ed[d "X[h [_d PkiWcc[d][*[d c_j Z[c Aeef[l
Ceh_I[0a_ [ @WfWd[h i_dZ i[_j Cehp c_j \"d\ Fhep[dj Wd Z[c M[hap[k]cWiY?"
=kj c_j[_dwdZ[h "Whced_[h[d m"hZ[d WkY"; Zcdi9fcfaed]kdEeh
?2dO0d[@dWi :7N#C _jlb_[Z "Wj Z[d L[haWk\ i[_d[h >WdZoY"_fifWhj[ kdZ iec_
ThWj[]1_[m[Y2i[b [_d][b[_j[i$ C_j Z[c ;hm[hX led ;bcei asddj[ i_Y~ ?2dOd[ed
7kje_dzkijh_[ I[hijeha[d$
8K9>%:; ?DJ;HD;JIJEH;I 7= ?D>78;H#7AJ?;D

§ ' IW]

§' CedWj
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http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0006231004.DE
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7k\\ebb_][ Akhil[hbek\[ a”dZ_][d [X[d\Wbbi A«kO] C 7#:[8KXi"S@BW [ 7aj [ le
iYAD[_YAj i YA i[_j CedWj[d dWY” eX[d$ ;I[djk[bb m[hZ[d Z [ "WAh[bWd][d
Aecfb[jj”X[hdW~c[ ZkhY” Z[d =heeWaj_edeh :ek]bWi >ebZ_d] XWbZ H[Wb _]j
ZW\"h0 ;dZ[ (&&/ "Wj Z[h >WdZ[biaedp[hd iecjb_YA[ led 8[hj[bicwdd J[*Wb)]
"X[hdecc[d$ DWY~ eX[d J[ifhkd][d _ij pkhWE7WMKYS Z ]

. d[ {X[hdWA"c[ Zkétan"hZ[ ZkhY~WKki |_dd [h][X[d" pkcWb Z_[ :[kjiY~[d kdZ
~d z[d 8[h[_Y~[d AbWii_a kdZ IYAbW][h X[h[_ji aeef[h_[h[d$

mS[_OE@_["j [ ie WKi" Wbi m"hZ[d kc )+ ;khe J[p_[bj 7aj

Vi et iy [ d][iWcc[bj$ ; _d aecfb[jj[h AWK\ Z[i If[p_Wb _ij[d \"h C

:::E:“""""""' :}E:ﬂ ::::::m CWhal[j_d] \"*hj "[ZeY” dkh "X[h Z_[ =hece[_]d[h kc 9;E

Clmamaxx 508570  Kinos 7bi ?dj[h[ii[dj[d J[bj[d ceY"j_][ AedppRH[7mfblkdZ

x’:“""m“ 1;;3:1 E‘f{:’:" Dea$W_h "Whbj[d [_d[ ;_d_]kd] pk Akhi[d kc *+%+& ;k

Hmeos Semiconductor 567 710 Halbieiter MmW2hiY~A[_db_Y*$

Gildemaister SRTA00  CNC-Maschinen

1TH Manenation aojise wesetee  |< D [_d[ {X[hdW~2rcDéd@jhh_Y*j Zz [ X[lehij[r[dZ]
Aedieb_Z [hkd] _¢ M_dZahW\ji[ajeh$ C_j Z[c ]b[_Y*[d

AWKL[d0 F,m.b\ZA’E_hoe\[j[ [ WkY”N _d Z[d 8hWdY~™[d le\jmWh[" 7kjepkb_[\[h

. d Z[d aecc[dZ[d CedWj[d ifWdd[dZ m[hZ[d$
{X[hdWArc[aWdZ_ZWj[d JWX[bb[%F:<
<ebbj A~ _[h [hij [_dcWb Z[h IjWhjiY~kii" asddj[ [i IYAbW]

1["[d$

7kje _dZkij@ _JOPkb _ [\[h[hd ZWi :[fe]j Wk\c*X][bd

= EA~d[ Pkb_[\[h[h ][] _d Z[h 7kjeXhWdY~[ ]Wh d_Y*ji$ C_j Z
p_[*[d WKY~ Z_[ 7aj_[dakhi[ Z[h J[_b[\WXh_aWdj[d Wd$ M_
_dj[h[iiwdj[ij[d Kdj[hd[~c[d$
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M[h ~ejj[ ZWi ][ZWY?j5 D_Y?j Jh[dZj*[c[d m_[ h[][d[hWj_I[ ;d[h]_[d eZ[h 2d]
7db[][hZ[feji WK\ LehZ[hcWdd$ ;i i_dZ Z_[ AbWii_a[h" Zz_[ Z_[ AWii[d ab_d]
H_jji[_] @W™h[iijWhj b[]j[d Z_[ 7kje”[hij[bb[h kdZ _~h[ Pkb_[\[h[h Wk\i 8«h
ITajeh[d _c ;khe ljenn b_J[]j Z[h I[ajeh_dZ[n Wk\ Z[c pm[_j[d FbWjp kdZ iY"
Fhep[djfkdaj[ X[ii[h WX Wbi Z[h CWhaj$

[ 7TkNjhW]iX"YATh Z[h Z[kjiY~[d 7kjeXhWdYA[ i_dZ lebb0 ?c [hij[d >WbX W
8hwWdYA[dI[hXWdZ L:7 pkleb][ Z_[ Fam#;nfehj[ kc ** Fhep[dj ][][d"X[h Z[c L
1{ij[_]1[hj kdZ Z_[ Fam#?dbWdZifheZkaj_ed kc () Fhep[dj [h***j$ Leh Wbb][c
jh[_X[d Z_[ DWY™M\hW][$

C_j 9edj_d[djWb ~Wj [_d[h Z[h ~_[hpkbWdZ[ X[aWddj[ij[d 7kjepkb_[\[h[h cW
Akhi[djm_Yabkd] Z[h 8hWdY~[ X[_][jhW][d$ :[h H[_\[dif[p_Wb_ij Xh_d]j [i W
[_d[c L_[hj[b%$ :_[ >Wddel[hWd[h asdd[d WkY" ef[hW]j_I| fkdaj[d$ ?c [hij[d >\
Aedp[hd [_d[ X[h[_d_1]j[ CWh][ led "&"* Fhep[dj$ Leh Wbb[c ZWi Fam#H[_\[c
>eY™jekh[dO :[h IfWhj[dkciWjp b[]j[ kc [_d :h_jj[b" ZWi ;h][Xd_i leh P_di[d
>eb\j[ pk$

; X[d\Wbbi fei_j_ | ij_ccj"™ ZWii Z_[ L[hiY~*kbZkd] m[_j[h pkh”"Ya][”*j" kdZ Z_][ -
deY” cc[h _d Z[d Ij[hd[d ij[*]$ <h”~[ij[di ;dZ[ (&" i_[*] ZWi IYAW[\O[h#CW
Celb_Y™a[_j [_d[i PkiWcc[diY~bkii[i$ :W][][d Z"h\J[ Z[h MWY"ijkciakhi X[_ 9
pm[_j[d @W"h[i*eb\j[ Wd*"WDbj[d$ D[k[ ?cfkbi[ asddj[ Z[h 7kjeiWbed _d FWh_
I[fj[cX[h ijWjjOdZ[j$ PkZ[c iebb Z_[ iY "meYA[bdZ[ 7djh_[XiifWhj[ Fem[hjhW
m_[Z[h WK\ Akhi ][ XhWY”j m[hZ[d$ @: [ H_i_a[d Z[h <ki_ed ¢c_j IY*W[\O[h |
MWY2ijkc _c 8[h[_Y”™ 7kjecej_I[ _ij "X[hZkhY?iY~Ad_jjb_Y"" kdzZ z_[ fei_j_I]
Fem[hjhW _d#IfWhj[ I[hbek\j iYAd[bb[h Wbi [hmWhj[jC" iW]] K8I#7dWboij Ij[f
7aj_[dakhi deY” Fej[dp_Wb X_i Wk\ ,+ ;khe A [_d Fbki led *& Fhep[dj$
DeY”™ [jmWi c[*h pk X_[j[d "WX[d Z_[ pm[_j[ kdZ Zh_jj[ H[_"[$ le iY~be]] X[
[_d[ F[hlehcWdY][ led ,( Fhep[dj _c X_i*[h_][d @W"h[il[hbWk\ pk 8kY~"[$ Pm
Z[h ~7d]ij[d GKWhjWbipWAb[d A Z [ "Xh_][di "[hlehhW][dZ WkiO[b[d A pk =]
7bb[hz_d]i X_I[jlj Z_[i[i :khY?iYAdWK\[d _c _djWaj[d 7k\mehjijh[dZ 7db[][hd
=[b[1[d [_j [_dpkij[_][d$ :[dd Z_[ 7kje~[hij[bb[h p"dZ[d Z[hp[_j [_d CeZ[bb\]
Wbb[hZ_d]i d_Y?j Zz_[ [_dp_][ MWY”?ijkcice]l]b_Y™a[_j \"h Z[d ?d][d_[khZ_[dij
pkh 9E(#H[Zkaj_ed X[_ Fam X[]"dij_1j Z_[ =[iY”*\j[$ :[dd Z[h MWdZ[b lec L]
;b[ajhecejeh beiij Z_[ <ehiY”kd] kdZ ;djm_Yabkd]iXkzZ][ji Z[h 7kjeaedp[hd[
[kjiyAr[#8Wda#7dWboij_d <behW 8[d*"Waekd m_hZ Z[h CWhaj \"h ?2d][d_[kh:
7kjeceX_b_dzkijh_[ X_i (&') ke "«~hb_Y" \"d\ Fhep[d] mWY"i[d$ 8[hjhWdZ]j
"X[hfhefehj edWb ZWled fheOj_ [h[d$

C:7N#Aebb[][ ;bh_d] Ab_d][h \e~hj [X[d\WDbbi _d Z[h ;h\eb]iifkh A ef[hWj_I |
DWYA [_d[c ijWha[d [hij[d >WbX "W2~h "Wj Z[h Pkb_[\[h[h Z_[ Fhe]dei[ \"h Z
[ AWTWp _jejiWkibWijkd] b_[]j X[h[_ji X[_ /& Fhep[dj _¢c Fam#8[h[_Y”" kdZ
IfWhj[ BWijmW][d$ : [ Wd][p[_]li[d 7k\jhW]i[_d]ed][ iebbj[d ZWpk \"*h[d" ZW
J[_b[\[hj_1kd] _¢ BWK\[ Z[i pm[_j[d >WbX "W*hi Z_[ 7kibWijkd] X_i Wk\ /& F
m[hZ[d awdd$

:[h 7kjeXeec beiij WX[h WkY”* Kdj[hd[~c[d "kX[bd" Z_[ cWd d_Y*j ielehj c_]j
L[hX_dzkd] Xh_d]j$ 9[d_j 7= loij[c"WKki _ij ie [_d AWdAZ_ZWj$ ;_d =hecej[_b
Z[c Kc\[bZ Z[h 7kjeceX_b_dZkijh_[ m_[ pkc 8[_if _[b 8CM kdZ :W_cb[h$ Wi
pkc >WbX " W2h |Wdp fWIiiWXb[ PW2b[d lehb[][d" WKY” m[dd Z[h Jhece[ {X[h}F
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?2d Z[h pm[_j[d >¢b\j[ Z"h\j[d Z_[ =[iY"e\j][ WX[h deY” X[ii[h bWK\[d$ :[dd pk
?2dI[ij_j_ediijWk _d Z[h 7kjeceX_bXhwdY~"[ Wk\" pkc WdZ[h[d asddj[ ZWi ;_]
ijehalh m[hZ[d" mWi i_Y”~ m_[Z[hkc fei_j_I Wk\ ;h][Xd_ii[ kdZ CWh][d Wkim_
Xehi[ aecf\j Z_[ 9[d_j#7aj_[ Z[hp[_j kc Z_[ +#;khe#CWha[$ >_[h X[OdZ[] i_Y
M_Z[hijwdz" Z[h Z[c J_j[b X[h[_ji c[*hcWhbi pkh I[_j[ ijWdZ$ 7d][i_Y7™ji Z[i c
L[h”ebjd_ii[i led kdj[h '& \"h (&' kdZ [_d[h [hmWhj[j[d :_1_Z[dZ[dh[dZ_j[ le
Fhep[dj i_dZ Jhece[h[ H”YaiY~be][ d_Y?j pk X[\"hY?j[d$ =Wdp _c =[][dj[_bO .
Z"h\j[ "X[h akhp eZ[h bWd] I[hc[*hj ?dI[ijeh[d WdbeYa[d$

?2d IWYA[d =[m_dd beiij L_iYec deY” Wk\ i_YN mWhj[d$ :[h 7dX_[j[h led ?dif
;b[ajhed_afhezZkaj[ ij[*j ][[hWZ[ leh Z[c JkhdWhekdZ$ ?d Z[h Ah_i[ "WX][d Z_
]J[i[daj kdZ _~h FhezZkajfehj\eb_e J[ijhW\\j$ le asdd[d i_[ dkd "X[hfhefehj_et
ij[_]1[dZ[d DWYA\hW][ dWYA” Z[d loij[c[d" Z_[ kdj[h WdZ[h[c _d Z[h 7kje[b[a]
m[hz[d" fheOj_[h[d$ ;hij[ fei_j I[ 1_]dWb[ d_ccj ZWi Kdj[hd[*c[d X[h[_ji WKk
ab[jj[hj[ pkc @WA2h[im[Y”i[b kc c[*h Wbi +& Fhep[dj dWY" eX[d$ :_[ X_bWd
Kdj[hd[*c[di aWwdd i_Y” jhejp Z[h L[hbkij[ _d Z[d I[h]Wd][d[d GKWhjWb][d i["
aeccj erd[ 8Wdaah[Z_j[ Wki" kdZ zZWi ;_][daWf_jWb b_[]j c_j adWff *( C_e$
>enN[ Z[h 8ehi[dX[m[hjkd]$ :_[ JkhdWhekdZ#ljeho led L_iYec _ij X_i*"[h Wc A
kd[djZ[Yaj$ :[h Akhi _ij pmWh X[h[_ji iY*ed dWY" eX[d ][ab[jj[hj" [_d[ m_h:
ij["] Z[c J_j[b X[_ [_d[h ]J[bkd][d[d ef[hW]_I[d M[dZ[ WX[h [hij deY” X[leh$ |
Kdj[hd[rc[d ZWX[_ _ij" m_hZ i_Y"® Wc (-$ 7k]kij p[_]1[d$ :Wdd b[]j L_iYec i[.
leh$

M;J 7kjecej I [_d][*[d$ :[h If[p_Wb_ij \"h I_jp~[_pkd][d b[]j [X[d\Wbbi Wc -
leh$ : [ HWAc[dX[Z_d]kd][d \"h Z_[ 8Wo[hd i_dZ 1kjO :_[ pkb[jpj m[Y?i[bdZ]
_ijlebb[dZ[j" kdZ Z[h Aedp[hd m_[i X[h[_ji _d Z[d I[h]wWd][d][d GKWhjWb[d r
MWY?ijkcihWj[d WkKi$ M;J Z"h\j[ ZWda Z[h ;h”*ebkd] Wc 7kjecWhaj Z_[ =[iY"
WX[_ ~"_b\j WkY” ZWi <_dWdp_[hkd]ifwWal[j led hkdZ )/ C_e$ ;khe" ZWi M;J
(&'( pkh L[h\"]kd] ij[*j$ 7db[][h iebbj[d WX[h dkh b_c_j_[hj Wk\ Z[d 7kjej_j]
Z[i 1[h_d][d Ijh[kX[i_jp[i dkh m[d_][ 7aj_[d fhe JW] Z[d 8[i_jp[h m[Y*i[bd$

;Cf\[*bkd]Jlbb <eh Ed[ ¢c_j AKhi\WdjWi_|

. [ 9ecfkj[hh_[i[d :[bb kdZ >F b_[\[hd i_Y~ [_d[ IYAbWYA"j k
\"Ah[dZ[d :Wj[dif[_Y~[hif[p_Wb_ij[d )F7H$ 8[_ 2dI[ijeh[d h”
WKY” ZWi Z[kjiY~[ Kdj[hd[~c[d 7bb \eh Ed[ _d Z[d <eaki$

:[h Akhi led )F7H" Z[h [_d[ \"~h[dZ[ Fei_j_ed _c 8[h[_Y” Kj_b_jo ljehW][ ~e
IThZh[_\WYAj$ :Wi ?2dj[h[ii[ Wd Z[c Kdj[hd[~c[d" ZWi _d Z[c Pkakd\jicWhaj ¢
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jej_1 _ij" aeccj d_Y~j led kd][\+"h$ 9ecfkj[hZ_[dij[ Wki Z[c ?dj[hd[j "WX[d Z
=[iYAe\j Z[h aecc[dZ[d @W"h[ pk m[hZ[d$ :Wj[d" FhelhWcc[ kdZ Z_[ Fheplii
IYAR[_Xj_iYA#F9i m[hz[d _d I[hd[jpj[ H[Y~[dp[djh[d I[hb[]j kdZ I[h~[b\[d Z[d
Jhee[d ;_difwhkd][d$

- d :[kjiY~[i Kdj[hd[~c[d" ZWi X[_ Z[d ?dI[ijeh[d ZkhY~ Z[d 9bekZ 9ecfkj_d]
<eaki Z[h ?dI[ijeh[d h”Yaj" _ij 7bb \eh Ed[ C_ZcWha[j$ :_[ Ijkjj]Whj[h i_dz
C_jj[bijWwdzZ kdZ I[h\"][d *Adb_Y~ m_[ )F7H "X[h h_[i_][" cezZ[hd[ H[Y~[dp[d]
C_jj[bijwWdZiakdZ[d Z_ [ i_Y~ hkdZ kc Z[d =beXki I[hj[_b[d EkjiekhY _d] :_[di
Wd][Xej[d$ HkdZ .& Fhep[dj Z[h Kcisjp[ Z_[ led )/& C_jWhX[_j[hd [hp_[bj m
Kdj[hd[~c[d _d :[kjiY "bWdZ$

79#1[h1_Y]
' JW]
§' CedWj

04 in 11 12

EXme~b i YA Z [ 7aj_[i[_j 7d\Wd] (&&/ dWY~ Z[c leh~r[h][~[dZ[d 7Xijkhp I[l
FWf_[h c_j [_d[c Akhi#8kY~m[hj led &". deY” ]"dij_] X[m[hj[j$ :Wi A=L _ij c
Ed[ d_ccj i_Y” leh ijehalh Wbi Z[h ?2J#CWhaj pk mWY~i[d$ : [ {X[hdWArc[\W
H[dd[d kc )F7H m[_j[h ][mWYAi[d$ H_i_aeX[h[_j[ 7db[][h a-dd[d pk]h[_\[d$

;cf\[*bkdPOk X[h Ikr*d[h # ; _d JhWkc led 7aj_ [
y 8[_ Z[hWhj ijWha[d PW~b[d J[hWj[d ie]Wh Z_[ iedij ie pkh”’
IYAm[_p[h 8+hi_Wd[h Wki Z[c >+kiYA[d$ 7X[h WKY" Z[KjiY"]
iebbj[d i_Y” Z[d If[p_Wb_ij[d \”h [b[ajhed _iY~A[ L[hX_dzkd]
1[dWk[h WdiYAWk[d$

i

_——

T e o g e T

8[_ Z[hWhj ijWha[d PWAb[d J[hWj[d ie]Wh Z_[ iedij ie pkh”Ya*Wbj[dZ[d 1Y’
>ekiYA[d$ 7X[h WKYA A[_c_iYA[ 7db[][h iebbj[d i_Y~ Z[d If[p_Wb_ij[d \”h [b]
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LIhX_dzkd]ij[Y"d_a [_dcWb J[dWk[h WdiY Wk[d A >kX[h IkAd[h _ij [_d f_[
¢ j[_d[c kd]bWkXb_Y~[d 7aj_[dY~Whj$
le [_d[ DWY~h_Y7j lec LehijWwdZ I[hiY~b_d]j me~b “[Z[h 7aj_edsh ][hd0 @>k
[hij[d >WbX WAh [_d[d [njh[c[d MWY"ijkciiY~kX [h\WAh[d kdZ Z_[ ;hjhW]iah
Wk\ [_d[d d[k[d >sY7ijm[hj ][ij[_1[hj$C C_j 8[1[_ij[hkd] h[W]_[hj[d Z[dd WKY
iYA_Yaj[d Z_[ Dej_p p”]_] H_Y"jkd] *&#:khe#CWha[$ :Wc_j W] Z[h 8«hi[dm
ITh]Wd][d[d i[Y”i CedWj[d kc c[*h Whbi [_d :h_jj[b pk][b[]i$
. [ [h\eb]h[_Y~ij[d i[Y~i CedW]j[ Z[h <_hc[d][iY~_Y~j[ b[i[d i Y~ d PWAb[d
‘hbeiWdij_[] kc *( Fhep[dj Wk\ adWff *&' C_e$ IY m[_p[h <hwda[d 9>< A I
C_e$ :khe A pe] ZWi :h][Xd_i leh P_di[d kdZ Ij[k[hd kc '+* Fhep[d]j Wk\ +, C
[c[djifh[YA[dZ ij[~j >kX[h Ik~Ad[h \"h [_d[ Wdi[~db_YA[ ef[hWj_I[ CWh][ led
Fhep[dj$ Kdj[hc Ijh_Y~ Xb_[X [_d =[m_dd led *+ C_e$ 9>< ij[~[d$ ?c I[h]b[_
Leh WAh[ip[_jhWkc X[m[]j[ i_Y” Z[h {X[hiY~kii deY” hkdZ (+ C_e$ 9>< j_[\]
>K8;H |IK>D;H 7= D7CS$#7AJ?;D I< #"(+

' JW]

&' CedWj
>K8:H |IK>D;H 7= D7CS$#7AJ?;D I< #"(+

2¢ Pm_iYA[dX[h_Y7j X[jedj LehijWdZiY~A[\ Khi AWk\cWddO @: [ m_Y~j_lij[d
X[h[_ji _c Leh*WAh Z_[ CWhaji[lc[dj[ lebWh kdZ 8WAd[d$C le [hbei[d Z_[ 1Y
c[~h Wbi '+ Fhep[dj Z[i =[iWcjkciWjp[i c_j Z[h AkdZ[d Wki Z[c lebWhi[ajeh$
zaeakdz[d i[bXij Z_[ \h”~[h ij[ji m_Y7j_J]ij[ CeX_b\kdaXhWdY~[ WX][*+d]j$ ?
WK\][\"bbj "WX[d pkZ[c Z_[ 7Xd[*c[h Wki Z[c 7TkjeceX_bi[ajeh$

8[_dWA[ +( Fhep[dj Z[h >WbX WAh[i[hbei[ ijWcc[d Wki AWX[bbeikd][d Wki Z
D _[Z[h\h[gk[dpX[h[_Y~$ @2c [hij[d I[c[ij[h [hb[Xj[ >kX[h I1kAd[h _c =[iY~"s\]
D _[Z[h\h[gk[dp [_d[d mWAh[d 8eec kdZ i[jpj[ ~_ijeh_iY~[ 8[ijcWha[d ieme”b
MWY~Aijkc Wbi WKY” ;hjhW]iahW\jC" X[h_Y~j[j AWk\cwdd$ ?c I[ajeh >eY~\h
Fhep[dj pk Z[c Kcisjp[d X[_I[ij[k[hj "W|" @ijWX_b_i [hj[i_ Y~ Z [I_jkWj_ed
Leh WAh$ :[h ab[_dij[ 8[h[_Y” <_X[hefj_a [dim_Ya[bj[ i_Y” @i[~h fei_j_IC k
ef[hWj_I[d CWh][ led '-"+ Fhep[dj WKY~ Z_[ ~+YA~ij[ ;hjhW]iijeha[$

<"h ZWi =[iWcj W~h f[_bj Z[h LehijWdZ [_d[d KciWjp led c[*h Wbi -,& C_e$
m_[Z[h eX[h"WbX Z[i D_I[Wki led (&&.$ PmWh mWhdj AWk\cwdd ZWleh" Z_
CedWij[ [_d\WY~ WK\ ZWi =[iWcj WAh “eYApkh[Y~d[d$ :[ddeY” bWKj[j] Z_[ P._
i[bXijX[mkiijo @?2c bWK\[dZ[d =[iY~«\ji ' W~h ijh[X] >kX[h I1kAd[h ZWi X _i~[h
8[jh_[Xi[h][Xd_i Z[h <_hc[d][iYA_Y~j[ Wd$C :[cdWY~ b_[]j Z_[ C[iibWjj[ X[_
Z[c @W"h (&&.$
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[ 7dWhboij[d jhWk[d Z[h =[i[bbiYA"W\j ie]Wh [_d[ p_[cb_Y”" Z[kjb_Y~[ d[k[ F
[hmWhij[d \"h (&'& [_d ;8?J led hkdZ /. C_e$ 9><$ :Wi ;h][Xd_i [ 7aj_[ iebb
9>< Wk\ hkdz * 9>< ab[jj[hd$ ?d [jmW Z_[i[h H[]_ed i_[Z[bd Z_[ ;nf[hj[d Wk
7dj[_biY~A[_d \"h (&' Wd$ Kc][h[Y~d[] [djifh_Y*] ZWi [jmW )"'& ;khe$ 8[_ [_
7aj_[dakhi led )/"," ;khe m_hZ Z [ =[i[bbiY "W\]j Z[cdWY”" ¢c_j [_d[c A=L led
7d][i_Y7ji Z[h MWYA?ijkciZodWcec_a beiij Z_[i[h M[hj ZkhY~ WKki deY” If_[bhWKk
D_Y”?ji Wkipki[jp[d ]_Xj [i WkY” Wd Z[h 8 _bWdp led >kX[h [k~d[h$ Pkc >W
; _J[daWf_jWbgkej[ X[_ aec\ehjWXb[d -, Fhep[dj Z[h 8_bWdpikcc[$ :[h 8«hi[
;khe "X[hij[_1j ZWi ;_][daWf_jWb kc +' Fhep[dj$ 7dZ[hi WKki][Zh”"Ya]j0 :Wi AK
X[jhe]lj '""+% : [ B_gk_2Z[d C_jj[b m_[Z[hkc Z[Ya[d Z[d 7aj_[dakhi pk (& Fhep
DWY” Z[c ijWha[d ;h][Xd_i Z[i >WbX "W"hi Z"h\j[d Z_[ IY "m[_p[h WkY~™ Z [ |
1{a”hpj[ :_1_Z[dZ][ m_[Z[h c_dZ[ij[di Wk\ ZWi (&&.[h#D _I[Wk led '"&& 9>< &
JcdWY”™ aec[ Z[h J_j[b WK\ [_d[ :_I_Z[dZ[dh[dZ_j[ led adWff pm[_ Fhep[dj$
"X[hZkhY?iY~Ad _jjb_Y~ "eYA" WX[h WKY”~ d_Y?j ]Wdp I[ha[*hj$ Kdj[hc Ijh_Y?~
D[X[dm[h]j Wbie [_d[ jebb[ 7aj_[ \"h BWd]\h_ijWwdb[][h" Z_[ _~h Fej[dp_Wb V
AkhihWbbo deY” d_Y”?j WK\][XhWKY”"] "WX][d iebbj[$

D[mi Wki D[m QdheMI]_iYA[ IfWdd]

. [ KI#8«hi[ _ij Z[hp[_j i[*h lehA[hi[*XWh$ : [ Akhi[ bWk\[d
ZIh | F +&& I[h”ebj i_ Y~ m_[ _c B["hXkY"*$ A[_d[ {X[hhWiY"
‘Wi JWkp_[~[d pm_iYA[d Efj_c_ij[d kdZ F[ii_c_ij[d _ij WX[h
lehX[_$

:[h CWhaj _ij hwd][#XekdZ " m_[ [i Wd Z[h MWbb Ijh[[j ~[_cej$ Ifh_YAr" Z |
hijWkdb_Y~ _ij ZWX[_" m_[ pki[hbeii_] Z[h CWhaj i_Y~ Wd z_[ ][i[jpj[d =h]
'&*& Fkdaj[d dWY” kdj[d kdZ ''(& Fkdaj[d dWY~ eX[d ~+bj$ :hij [[h]Wd][d] M
CWhaj Z_[ Kdj[hij”jpkd]ib_d_[ c[*h\WY~" kc m_[ _c B[*hXkY~ Z[h j[Y~d_iY~"
WXpkfhWbb[d kdZ dWY” eX[d pk iYAd[bb[d$ 7X[h Lehi_Y7j0 Pki[hbeii_Ja[_j
[ _][dib_Y~ d_Y~j pkiWcc[d$

‘[hp[_j OdZ[j Wd Z[d 7aj_[dXehi[d [_d JWkp_[~[d ijWjj$ 7k\ Z[h [_d[d I[_j[ p
Z [ Wd [_d[d ieb_Z[d 7k\iYAmkd] dWY~ Z[h <_dWdpah_i[ kdZ Z[h \eb][dZ[d
Z[h Wdz[h[d I[_j[ ijlccl[d i_Y~ Z_[ Flii_c_ij[d" Z_[ Wk\ Z_[ ~e~[ L[hiY~kbZkd
nenl 7hX[_jibei_la[_j kdZ WkibWk\[dZ[ Aed kdajkhWki]WX[d Z[i I]WWi|[i I[hr
a[_d[h Z_ [ EX[h"WdZ ][m_dd[d" ZWA[h ZWi >eY” kdZ Hkdj[h Z[h Akhi[" ZW]
2YA AWDbj[ d_YAj 1 _[b led j[YAd_iY~[h 7dWboi[$ : [ Akhi®_ijeh [ iW]j d_YAji
Wki kdZ _ij e\j h[_d[ AWW[[iWjpb[i[h[_$ 7bb[hZ_d]i _ij i_[ i[~h 1kj ZWpk ][[.
2dI[ijeh[d m_Z[hpkif_[][bd$ 8[iedZ[hi _d [_d[h FWjj#I _jkWj_ed m_[ Z[hp[_j$
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i[bXij[h\”bb[dZ[ Fhef r[p[_kd]O M[dd Z[h | F +&& i_Y~ Z [ '&*& Fkdaj[#=h[dp
‘[Z[h m_[ ][ifwddj ZWhWKk\" m[_b [i Wd WKkiiW][\+~_][ cWahesaedec_iY~[d :V
[djifh[YA[dZ$

ceY” Z [ IJW][ Z"h\j[d ][p+"bj i[_d$ ?d Z[d aecc[dZ[d CedWj[d m_hZ cWd Wd
lebaim_hjiYAW\jb_YA[d <Waj[d X[ii[h i[*[d asdd[d" m_[ ]kj Z_[ KI#M_hjiY~W
Aed kdajkhWkiJWX[d kdZ [_d[ d[k[ Pkh”Ya~Wbjkd] Z[i Aedikc[dj[d I[hnZWKk|$
<kdZWc[djWb i_dZ 7aj_[d fh[_im[hj$ 7X[h Lehi_Y~j" m[dd Z_[ Akhi[ kdj[h '&
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7KiiY~A"jjkd][€@j[hiY~ejpj[ : | _Z[dZ[d\edZi

W H[dZ _j[d Z[kjiY~[h IjWWjiwdb[_~[d i_dZ ie d_[Zh_] m_[ d_]
|_z[dZz[d\edZi [_d[ 1kj[ 7bj[hdWj _I[$ | _[i_dZ X[iedZ[hi \”
_dj[h[ii_[hj[ 7db[][h _dj[h[iiwdj # pkZ[c i_dZ Z_[ FWf_[h[ n
.~ \"h Akhil[hbkij[$

I[bXij [hWAWAh[d[ 7db[][h [hb[X[d Wd Z[h 8«hi[ _cc[h m_[Z[h D[k[i$ le m_[ Z]
ckiij[d i_[ c_j Wdi[~r[d" ZWii Z_[ H[dZ_j[d Z[kjiY~A[h I]JWWjiWdb[_~[d ie d_[Z]
FWf_[h[ m[h\[d ][hWZ[ deY” ("( Fhep[dj WX$ 7k\ Z[h TkY~A[ dWY”™ [hjhW]h[_)Y
aeddj[d i_Y~™ ?2dI[ijeh[d "[ZeY”™ Wk\ [_d[ X[me~hj[ ;h\eb]ilehc[b pkh”YaX][i_dc
|l _zZ[dzZ[d\edZi$ @B?2Y"N "Wbj[ Z_[ FhezZkaj[ J[[hWZ[ \"h bWd]\h_ij_] eh_[dj_[h
Z [ :_1_Z[dZ[ [_d[d "e~[d 8[_jhW] pkh =[iWcjh[dZ _j[ b[_ij[jC" iW]j M[hd[h >
HWj_ _d]W][djkh Cehd_d]ijWh$ PkZ[c ifh[YA] ZWi d_[Zh_][ P_did_I[Wk \"h Z_
_[ ;haf[ddjd_i" ZzWii 7kiiY~"jjkd][d [_d m_Y?j_][h 8[ijwdZj[_b Z[h =[iWcjh[d.:
_ijd_Y?jd[k" m_hz WX[h e\j I[h][ii[d$ QL_[b[ ?dI[ijeh[d kdj[hiY~ejp[d Z[d N
iW]j JhecWi IYA"iib[h" CWdW][h Z[i :MI Jef :_|_Z[dZ[ <edZi$ Wi ?2dI[ijc[d]j”
Z[d ;\\[aj _d [_d[h IjkZ_[ deY” [_dcWb A"[hWki][*eX[d$ :[cdWY”™ [hp_[bj[d 7d
led '"/&& X_i (&&. _c IY~Ad_jj [_d[ "**hb_YA[ H[dZ_j[ led /"- Fhep[dj$ :Wled |
h{_dI[ij_[hj[ :_1_Z[dz[d" Z[h ab[_d[h[ J[_b ]_d] Wk\ ZWi Aedje led Akhiij[_]
9I"WhWaj[h_ij_iY* \"h Kdj[hd[”*c[d ¢c_j [_d[h h[bWj_I ~e~[d :_I_Z[dZ[ _ij _"~h
=[iY~eljiceZ[bb$ : [ <_hc[d i_dZ c[_ij i[bXij ZWdd deY” _d Z[h BW][" Z_[ 7¢c
X[iy~r[da[d" m[dd Z_[ Aed kdajkh bW~"cj$ d>e”[ :_|_Z[dZ[d p[_][d WKY”" ZWi
CWdW][c[dji" Z[d 9Wi~rOem h[][bcee_] Wd Z_[ 7aj_edeh[ WkipkpW~b[dC" iW
97r[Od led D[mjed$ PkZ[c Z[kj[j Z_[ ~e”[ :_|_Z[dZ[dh[dZ _j[ Wk\ [_d[ 1"dij_]I
MmWi Z [ 7aj_[d m[d_][h Wd\sbb_] \"h Akhil[hbkij[ cWY”"j$ 7bb[i ;_J[diYAW\j[
Wajk[bb[d 8¢hi[dkc\[bZ led ]hec[h 8[Z[kjkd] i_dZ$ :[dd ZWii 7aj_[d a"d\j_]
WXm[h\[d" _ij Wd]J[i_Y”?ji Z[h bWX_b[d Aed kdajkh [*[h \hW]b_Y"$

C_jkdj[h I[hb[_j[j Z[h Wbb[_d_][ 8b_Ya Wk\ Z_[ 7kiiY~"jjkd] "[ZeY" pk <["D]
Z [ 8Wda[d X_i pkc 7kiXhkY” Z[h <_dWdpah_i[ Z_[ ]lhecej[d :_|_Z[dZ[dpW"b
NeYN _d Z[d <edZi J[m_YA?j[j$ :[h Akhi[_dXhkY” Z[h <_dWdpm[hj[ "Wj WkYA"
iYAm[h ]J[jhe\\[d$ :Wi ]_bj leh Wbb[c \"h Z_[ ?dZ[n\edZzi" Z_[ dWY"™ \[ij[d HI]
WdfWii[d A kdz c[_ij [hij" m[dd Z_[ Kdj[hd[~*c[d _~h[ :_1_2Z[dZ[ ][a”hp] "WX]
I[\Wbb[d _ij$ GFWii_I[ <edZi h[W]_[h[d i[*h jhe][" Z_[ Waj_I[d i_dZ ZW iY"c
?2dpm_iYA[d *Wj i_Y~ ZWi FheOb Z[h <edZi ijWha I[hedZ[hj$ @<_dWdpm[hj][
ijWjjzZlii[d Zec_d_[h[d m_[Z[h FAWhcW# kdZ J[b[aecckd_aWj_ediaedp[hd] ie
iW]j >[Zh_Y2$ : [ =[\W~rh" Z_[ 7kiiY~"jjkd][d a<ddj[d deY*cWDbi _c ]Jhece[d Ij
i_[~j 1Y~A"iib[h led Z[h :MI d_Y"j$ @: [ Aedp[hd[ "WX[d _~h[d Ijh[iij[ij c_j Z
Aed kdajkh[_dXhkY~” ~ _dj[h i_Y"*$ : [ :_1_Z[dZ[d" Z_[ deY” ][pW"bj m[hZ[d"
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:_[ pki[hbeii_lij[d PW2Ab[h "WX[d "[ZeY”™ [_d[d DWYA*j[_bO0 <_hc[d m_[ [jmW .
eZ[h HM; Jbedp[d aWkc c_j ij[_][dZ[d =[m_dd[d$ @: [ 7aj_[d ~d[bd lec Fhe
MWYA"ijkcifej[dp_Wb ][*] ][]1[d dkbbC" hekcj IYA"iib[h [_d$ Kc WKY™ Z_[ 9W
pk "WX[d" iY"hWkX|] Z[h <edZicWdW][h i[_d[ 7difh”Y~[ A"[hkdj[h$ @;_d[ [njh
]JWh d_Y~*jie m_Y?j 1% ?2Y”~ d[*c[ WkY” < _hc[d c_j [_d[h d_[Zh_][h[d H[dZ _j
NeNd 1 _Z[dZ[dmWYMijke "X[hp[k][d$C

H[djWX[hO;khe ljenn +& m[_ij c_j hkdZ *") Fhep[dj [_d[ h[bWj_I "e”[ :_1_Z]c
P[Ad"WAhTiiYAd_jj b_[1] X[_)") Fhep[dj$ :[h M[hj [hijWkd] kcie c[*h" Wbhi Z]
Zec_d_[hj m_hz" led Z[d[d I_[b[ _~h[ 7kiiY~"jjkd] pkb[jpj ]1[a”"hpj "Wjj[d$

Cl[IW\edEidhj\eb _ecWdW][h ¢ MkdZ[hbWdZ
AWdd =hece[ WKkY~ A_dZ[hb_Y7 i[_d5 >e~[ C_jj[bpkO”ii[ cW!

[h\eb]h[_YA[ <edZi jhe][$ :eY” =hece[ *Wj \"h 7db[][h WkY"
<edZiX[m[hjkd][d iYAd[_Z[d Z_[i[ <edZi ‘[Z[d\Wbbi h[bW]_|

. [ <hW][ aeccj d_Y*j pkc [hij[d CWDb" WX[h i_[ m_hZ _cc[h Zhed][dZ[hO ?ij
9Whc_]dWY FWjh_ce_d[ _dpm_iY~[d pk Jhee5 M_hz Z[h C_iY™M\edZi Z[i FW|
9Whc_]dWY =J[ij_ed Ef\[h Z[i [_][d[d ;h\eb]i5 DWY" [_d[h 7kim[hjkd] Z[h HW
Cehd_d]ijWh _ij Z[h FWjh_ce_d[ Z[h pm[_jlhecej[ FkXb_akciledzZi _d ;khefW
=[bZcWhajfheZkaj @FC KI :ebbWh B_gk_Z_jo$ ?2dpm_iY~[d I[hmWDbj[j Z[h <
I[hWZ[ cWb (". ChZ$ ;khe 7d\Wd] (&&.$

9Whc_]dWY m[_ij Pm[_\[b Wd Z[h 8[m[]b_Y"™a[_j Z[i <edZi pkh”Ya$ ;h_Y B]
?dl[ijc[djaec_j[[i" iW]j" Z[h FWjh_ce_d[ asdd[ ieme”~b _d Z[d ]beXWb[d 7aj_
7db[_"[d m[bjm[_j iem_[ _d =[bZcWhajfhezkaj[ _dI[ij_[h[d$ :WA[h i[_ Z[h <
?2dI[ije[djij_b d_Y~j [_d][iY~hedaj$ 7kY™ M[hd[h >[Zh_Y"" B[_j[h Z[h <edZiW
_d :[kjiYAbWdZ" c[_d]j" Z[h FWjh_ce_d[ "WX[ Da[_d[ AWfWp_jejifheXb[c[C$
=[d[h[bb ]_bjo ;_d <edZi c_j i[*h ]hece[c 7dbW][kd_I[hikc A pkc 8[_if_[b 7aj
m[bjm[_j A awdd m[_j "X[h '&& ChZ$ ;khe I[hmWbj[d$ @M[dd [_d <edZi Z_]
i[*h Jhece[ Cehaj[ pkh 7kimW"b "Wj" ZzWdd _ij Z_[ <edZi]lheoe[ gkWi_ kdX[]h
B[_j[h Z[h <edZiWdWboi[ X[_ Z[h HWj_d]W][djkh B_ff[h _d <hWda\khj$
I[bXij Z[h m[bj]lhecej[ ?dI[ijc[dj\edZi" Z[h F_cYe JejWb H[jkhd" asddj[ deY"
I[[ThmWbj[j I]WhcWdW][h 8 _bb =heii kc][h[Y~d[] X[h[_ji \Wij (&& ChZ$ ;khe _
\eakii_[hj[d FhezZkaj" kdZ ZWi [khefe_iY~[ F[dZWdj _ij hkdz '("+ ChZ$ ;khe
=[iWcjlebkc[d Wbb[h Wkiij[f[dZ[d KI#8edZi _d Z[d KI7 _ij c_j kc][h[Y~d][]j h}
;khe ke [_d L_[b\WYA[i "er"[h$

?d XJ[ij_ccj[d <ebb[d ]_Xj [i Wbb[hZ_d]i ZeY” =h[dp[d \"h ZWi Lebkc[d0 @;_
i[*h ]hece _ij" d_Y”?j c[*h _d ab[_d[ 7aj_[d ezZ[h Kdj[hd[*c[diWdb[_~[d _dlI[ij
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. d 8[_if_[b0O AWK\j [_d Jhece[h 7aj_[d\edZi ab[_d[h[ J_j[b" ij[_]j] Wbb[_d Z]
m_hz ifej[ij[di ZWdd FheXb[c[ X[aecc[d" m[dd [h i[_d[ 7dj[_b[ m_[Z[h I[haW
=bem$ 8[iedZ[hi iY~m[h m_[]j ZWi FheXb[c" m[dd [_d <edZi [_][djb_Y" Wk\
MIhj[ WKil[h_Y~j[i _ij* WX[h i[*h |_[b =[bZ WK\ i_Y~ p_[*|$ : [ <hW][ i[_ ZW
i[_d[c 7dbW][ij_b m[_j[h~_d I[h\eb][d awdd" iW]j 7di]Wh =ki[Ya" FWhjd[h X
“WYMedZicWdW][h IWKkh[d$

M _[iY m_[h_]ie [_d[ |_jkWj_ed i[_d awdd" p[_]j Z[h <_Z[b_jo ;khef[Wd =h
| _[b[d D[X[dm[hj[d ]kj ZkhY~ Z [ 8+hi[dXW _ii[ WX (&&& ][ij[k[hj MWh" mkhz
L[h~+d]d_i$ DWY~ [dehc[d C_jj[bpkO”ii[d iY"mebb ZWi Lebkc[d _c @W"h (&
‘khe Wd$ :[h ZWcWbi Jhecej[ [khefs iY~[ 7aj_[d\edZi aeddj[ d_Y*j c[~h m_]
I[Thc[~hj ab[_d[h[ kdZ c_jj[b]lhece[ J_j[b aWk\[d$

M[_j[h[i FheXb[cO @@[ Jhece[h [_d <edZi _ij" Z[ije m[d_][h O[n_X[b awdd Z
IWKkh[d#FWhjd[h =ki[Ya$ @8[_ Jhece[d <edZi kdZ [djifh[Y~[dZ ]hece[d J[Wci
2d\ehcWj_ed[d d_Y*jie [\Op_[dj WKi][[WKiY~j m[hZ[d asdd[d m_[ _d ab[_d[
7dbW][fhep[ii[ bed][h ZWk[hd$C

‘eY” lhee[ <edZi "WX[d a[_d[im[]i dkh DWY~j[_b[ \"h 7db[][h0 @;_d Jhece[h
Wk\ Jhece[h[ H[iiekhY[d pkh”Ya]lh[_\[d kdZ ~W]j [_d[d X[ii[h[d Pk]Wd] pk 8he
Kdj[hd[~c[dC" iW]]j =ki[Ya$ 7kY~ >[Zh_Y~ cWY?j Lehj[_b[ WKi0 @: [ WZc_d_
IThj[_b[d i_Y~ WK\ c[*h 7db[][h$C :h I[hm[_ij pkZ[c ZWhWKk\" ZWii ]Jhece[ Fh
JefcWdW][hd I[hmWbj[j m[hZ[d$ @: [ X[ij[d kdZ [h\WAh[dij[d CWdW][h Z”h\]|
AThwd$C

- [ c[_ij[d Z_[i[h CWdW][h cWYA[d _~h[ IWY~A[ e\\[dXWh ]kjO ?c Ij[hd[#HW]_
ZWi Z [ H[dZ_j[d _c L[h]b[_Y" pk M[jjX[m[hX[hd [_dehzd[j" iY~d[_Z[d i_[ h|
Lihce][dil[hmWbj[h Xb[_X[d Z[d ]hece[d <edZi Wkee[hZ[c bwd][ jh[k A _d Z[t
@W"h[$

;CT\[*bkdH[dZ_ j[Wk\iY~ADW] Wki IY m[bb[dbedZ]|
. d <edZi Z[h Xh_j_iY~[d =[i[bbiY W\j JAR[WZd[[Zb[ i[jp] W
\[ijI[hp_dib_YA[ Kdj[hd[~c[difWf_[h[ Wki IY m[bb[dbedZ[hd:
AeA[N[ HI[DZ_j[d Wbi X[_ Z[d IJWWjiwdb[_~[d$

L_[b[ ?dZkijh_[bedZ[h "WX[d Z_[ <_dWdp# kdZ M_hjiYAW\jiah_i[ deY~ d_Y~
IYAm[bb[dbedZ[h i _[*] [i ZW Z[kjb_Y~ X[ii[h Wki$ C[_ij *Wj Z_[ M_hjiY~W\ji
[_d[h H[p[ii_ed J[\"~hj" iedZ[hd b[Z_]b_Y" ZWi MWYA"ijkc WX][iY meYAj$ =D
IYAkbZ[dbWij _d |_[b[d IY~m[bb[dbsdZ[h d_Y~j ie "eY~ m_[ _d Z[d ?dZkijh_
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1I\"Ahj" ZWii 1JWWjiwdb[_~[d Wki Z[d ;c[h]_d] CWhal[ji _d Z[d I[h]wd][d[d C
Z[d <eaki h”Yaj[d$ <eb][0 :_[ H[dZ_j[d i_dZ _dpm_iY~[d e\j dkh deY” m[d_]
;_d d[k WkKi]J[h_Y?™j[j[h <edZi Z[h Xh_j_iY" [d =[i[bbiYAW\] J"h[WZd[[Zb] i[jp]
\[ijli[hp_dib_YA"[ Kdj[hd[*c[difWf_[h][ Wki Wk\ijh[X[dZ[d Lebaim_hjiYAW\j[d$
_c =[][diWjp pk IjWWjifwf_[h[d _cc[h deY”™ "e”~[ H[dZ_j[d" m_hXj Z[h 7dX_][j
FhezZkaj" Z[d JAh[WZd[[Zb[ ;c[h]_d] CWha[j 9ehfehW]j[ 8edZi$ 7kY” _d Z[d
m[hZ[ Z_[i[h Lehj[_b X[ij[*"[d Xb[_X[d" Wh]kc[dj_[hj <edZicWdW][h H_Y~Wh
M~ _jcwd kdZ :WI_Z Eb_fAWdj Z[d <edZi I[hmWbj[j$ 8[_ Z_[i[c <edZi aecX ¢
i[_d[ ;nf[hj_i[ Wki Z[h L[hmWbjkd] led IjJWWjiwdb[_~[d Z[h IY m[bb[dbedZ[h
_c 8[h[_Y" Z[h >eY"p_diwWdb[_"[d$

;h h[Y~Ad[j ZWc_j" ZWii Z[h CWhaj \"h Kdj[hd[*c[diWdb[_~[d _d IY m[bb[dbe
meY?ij$ L_[b[ <_hc[d X[dej_]j[d \h_iY~A[i AWf_jWb \"h 2dI[ij_j_ed[d" kc Z_[ |
8[leba[hkd]iWwdij_[] 1[fhe]j[d [_d”A[_c_iY~[d Cehaj[ c_j MWh[d I[hieh][d pk ast
m[hZ[ Z_[ FheZkaj_Il_jej _d Z[d IY m[bb[dbedZ[hd WkY” _d Z[d aecc[dZ[d @
mWi [X[d\Wbbi \"h [_d[ “e~ [ M_hjiY W\jiZodWc_a ifh[YA[" ie >eki[$

[ CWdW][h X[lehpk][d "WkfjieY~b_Y~™ 8edZi led Kdj[hd[~c[d" Z_[ _"h[d I_j
Y m[bb[dbWdZ "WX[d$ PKiejpb_Y~ asdd[d i [ _~h[d Fehj\leb_ei WX[h WKY~"
<_hc[d X[_c_iY~[d" Z_[ [_d[d =hecej[_b _~h[h =[iY2e\j[ pmWh _d IY "m[bb[dh
| _jp WX[h WdZ[hime "WX[d$

7ajk[bb _ij Z[h JAh[WZd[[Zb[#<edZi X[iedZ[hi ijWha _d FWf_[h[ Wki Hkiibw
,", Fhep[dj Z[i <edZil[hce][di Wki$ ;i \eb][d c_j [_d[c 7dj[_b led +". Fhep[dj
Wki 7h][dj_d_[d$ ;h\h[kb_Y?*0 JAh[WZd[[Zb] I[hp_Y™j[j WK\ [_d[ [hleb]iWX"e
WdZ[h[d 7dX_[j[hd _dpm_iY~[d pkc IjWdZWhZ J[**hj$ : [ F[h\ehcWdY][ kdZ .
<edZi iebbj[d 7db[][h d_Y~j _hh_j_[h[d" ZW [hij ?c @kb_ (&'& Z[h IjhWj[]_I

JAR[WZdA[[ZDb[ ;c[h]_d] CWha[j 9ehfehWj[ 8edZ

MADO 7&:D+B
=[i[bbiY~AW\jO JAMh[WZdA[[Zb]
7] _e0 ("&&

@+ hb_YA~[ =[X"~hO "+ &

Akhio ["&. KI:
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J[_biY2kjpfWTdpPH[Ph Xb[dZ[d H_ i _ae WKi
“"'g 2d Z[h 8<hi[dOWKj[ i _dZ Z_[ H[dZ_j[WKkii_Y~j[d ]J[h_d]$ M[d
s : 1 9AWdY[d X_[j[d" if_[b[d Z_[ =[\WAh[d leh Wbb[c X[_ 2dI[ije

kdj[h][ehZd[j[ Hebb[$ MehWk\ 7db[][h X[_ 8edkiijhkajkh[d

Wi lecc[hbeY” (&'& ~Wjj[ |_[b pk X_[j[d0 ?c Ifehj ckiij[ C_Y* W[b 8WbbWY a
jWZ[bbei[h Hk\ ieme~b \keeXWbb[h_iY”» Wbi WKkY” fh_IWj ie cWdY~[d AhWijp
feb_j_iY~[d 8"Ad[ ijh_jj[d i_ Y~ Z_[ H[]_[hkd]ifWhj[_[d # Z[iWijhei[d Kc\hW]]
ZkhY~ Z [ <[h_[d$ KdZ Z_[ 8<hi[ J[h_[j ]*dpb_Y~ _d Z[d le] Z[i lecc[hbeY"is
pm_iYA[dp[_jb_Y~ dWYA [_d[c 7kiXhkY~ _d H_Y~jkd] DehzZ[d Wki$ :eY” b[jp
B[_j_dz[n Z[c I[_jmehjijh[dZ Z[h I[h]Wd][d[d CedW][ jh[k$ 7d][i_Y*ji Z_[i[h
a[_d MkdZ[h" ZWii WKY~ _c :[h_IWj[cWhaj lecc[hnOWK|[ ~[hhiY"j$ ?2¢c @kb_ ¢
7dbW][p[hj_OaWj[d kdZ >[X[bfheZkaj[d Wd Z[d 8<hi[d <hWda\khj kdZ Ijkjj]V
adWff * Chz$ ;khes$

7dijWYA[bd b_[ce[d i_Y~ Z [ ?dI[ijeh[d WkY~ d_Y~j led ]kj[d M_hjiY W\jidW
\WAh[d iY~ed m_[Z[h ledZ[hiY~_Y~j[d" led AkKhpWhX[_j _ij aWkc deY~ Z_[ H
i YA c_jjb[hm[_b[ X[b[][dO ?¢c pm[_j[d GKWhjWb dW~Ac ZWi 8hkjje_dbwWdZzifh
1[1[d”"X[h Z[c [hij[d L_[hj[b"W~h pk # Z_[ ijehaij[ MWYAijkcihWj[ i[_j Z[h M_]
ZeY” A[hhiY~j Wd Z[h 8«hi[ la[fi_i$ ?cc[h m_[Z[h _ij lec :ekXb[ :_f" Whie [_
Z [ H[Z[$ Leh Wbb[c kc Z_[ KI7 cWY?j i_ Y™ Z [ <WYAm[bj leh][d$ : [ m[bj]
i YA pmWh [h72ebj" h_Y7~j ] _d zZ_ [ =+d][ aeccj i_[ WX[h X_i~*[h d_Y*j$
=[\hW]j i_dZ _d Z[h Wajk[bb[d =[c[d][bW][ J[_biYAkjpfWf_[h[$ =[][d Z[d Jh[
8ehi[dkcisjp[ _d 8edkip[hj_OaWj[d kc *,"* Fhep[dj pk$ =b[_Y~p[_j_] ieh]j[d :
DWYAiYAKkX$ : [ PWAb Z[h d[k [c_jj_[hj[d ;n[cfbWh[ bW] X[_ c[~h Wbi -&&&
>eb\j[ "X[h Z[c LehcedWj$ : [ 7db[][h i_dZ Wk\ Z[h IKYA[ dWY~ H[dZ_j[ " ¢
Plhj_OaWj[[nf[hj[ X[_ >189 Jh_daWki$ ?diX[iedZ[h[ c_j 8edki#9Wf#P[hj_Oa
[hh[_YAXWh$ D_ccj cWd Z[d :7N Wbi 8Wi_im[hj" ij[bb[d iebY~[ FheZkaj[ Wk
pm[_ij[bb_][ H[dZ_j[d f[h Wddkc _d 7kii_Y~j" J[fWWhj c_j [_d[c H_i_aefk\\[
[ _d[c <”d\j[b$ 7d][i_Y~ji [_d[i :7N _c I[_jmehji#8bk[i kdZ Wc 8eZ[d b_[][dZ]
asdd[d i_Y~ Z_[i[ =[m_ddY~WdY[d ZkhY~AWKki i[*[d bWii[d$

97F?J7B ?dlI[ijeh )+%(&'& mmm$YWF_ jWb$Z] (.


http://www.capital.de/finanzen/zertifikate/:Teilschutzpapiere--Anleger-blenden-Risiko-aus/100032620.html
http://www.capital.de/finanzen/zertifikate/:Teilschutzpapiere--Anleger-blenden-Risiko-aus/100032620.html

Bonuszertifikate stemmen sich gegen den Trend

Riicklaufig Lediglich
Bonuszertifikate konnten
bei den Bérsenumsatzen
im Juli zulegen: Ihr Han-
delsvolumen stieg um 16,4
Prozent auf 525 Mio. Euro.
Entsprechend wuchs ihr
Marktanteil von 10,4 auf
13,3 Prozent. Insgesamt
sanken die Derivate-
umsatze an den Bbrsen in
Frankfurt und Stuttgart
aber um 9,2 Prozent auf
3,96 Mrd. Euro.

Leicht gewachsen

Handelsvolumen nimmt ab
Marktanteile an Borsenumsatzen im Juli 2010 in %

4,6..
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Steigend Die Anzahl der

Anzahl der ausstehenden brsengehandelten Produkte
in Deutschland

gelisteten Derivate er-
héhte sich im Juli um
5,6 Prozent. Den GroBteil

500000 J:uzzg_:g machen Optionsscheine
mit 161700 und Discount-
450000 zertifikate mit 110300
‘v ausstehenden Produkten
400000 /\/ | aus. Neu emittiert wur-

den im Juli vor allem
Bonuszertifikate. lhr An-

i
]
]
______ I . —— ] S
! | teil stieg sogar um fast
3000001 § o 0 Ll 40 __1 zehn Prozent im Vergleich
{Jan. 2009 Fopsowsecoy)  ZUM Vormonat.

8[_c Z[kjiY~[d CWhaj\"~h[h aedp[djh_[hj i_ Y~ ZWi =[iY~s\] Z[hp[_j d[X[d >[>
Wbb[c WK\ Z_[ ]+d]_][d ljhkajkh[d m_[ JhwWYa[h#" : _iYekdj# kdZ 8edkip[hj_
CWj~_Wi IY~sbp[b lec P[hj_OaWj[j[Wc Z[h :[kjiY~[d 8Wda$ =[\hW]j i _dZ ak
X_ i i[Y"i CedWj[d$ @[ dWY” =kije ikYA[ i Y~ Z_ [ AKdZiYAW\] ZWX[_ WKii_’
ZWi ZWpk fWii[dZ[ FhezZkaj ~[hWki$ > [h i _dZ c[*h kdZ c[~h I[bXij[djiYA[_:
IYAebp[b$ LehX[_ i _dZ iYA[_dXWh Z_[ P[_j[d" Wbi 8+hi_Wd[h Xb_dZ Z[c 8[h
_Ah[h BWdY _[hkd] p[_Y~d[j[d" kc i_[ ZWdd X_i pkh :dZ\ebb_Ja[_j Wk\ =[Z[_
AWDj[d$

C[Ahm[hj led HWj d]i kdX[ijh_jj[d
LehX[_ i_dZ e\\[di_Y”jb_Y~ WkY~ Z_[ P[_j[d" _d Z[d[d _c PkiWcc[d*Wd] c_]
cc_jjildj[dh_i_a[d Wbi "X[h Z_[ H[dZ_j[f[hif[aj_I[d J[h[Z[j mkhZ[$ : [ Fb[_j[ :
2dI[ijc[djXWda B[*cWd 8hejr[hi "Wjj[ Z_[ 7Y~_bb[i\[hi[ Z[i CWhaj[i leh adW
iYredkd]ibei e\\[d ][b[]j$ HW|_d]i eZ[h 9h[Z_j :[\WKkbj ImWfi Wbi =hWZc[ii[l
c_jjildj[dXed _jej pe~b[d ~[kj[ _c :[h_IWj[cWhaj pkc IjWdZWhZ$ =b[_Y~p[_j_
AbWii_Op_[hkd]iWdisjp[d ce]b_Y~" [_dp[bd[ Fhezkaj[ Wk\ _~h[d H_i_ae]hW:
leh Z[c B[*cWd#AebbWfi bwdY_[hj[d 7dX_[j[h m_[ Z_[ ;khef[Wd :[h_IWj_I[i
7dWboi_i [djifh[YA[dZ[ HWj_d]ioij[c[$ : [ 7dWboi[~eki[h ehZd[d ZWX[_ [_dp
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kdj[hiY~ _[Zb_YA~[d H_i_aeabWii[d$ ?d Z_[ 8[khj[_bkd] O _[cec[d Ah_j[h_[d m_
ez[h 8ed _j*j Z[i ;c_jj[dj[d [_d$

. d[ m_YA~j_][ Hebb[ if_[bj "X[hZ_[i Z[h LWbK[#Wj#H _ia$ : [i[ A[ddpW~ b Wk
X[ij_ccj ZWi L[hbkijh_i_ae [_d[i ?dI[ijc[dji _dd[hA"WbX [_d[i X[ij_ccj[d P[_jr
Plhj_OaWj[hWj_d]i ][X[d Z[c L[hXhWKYA[h [_d[ m_Y~j_][ Eh_[dj_[hkd] Wd Z
AWK\[cf\[*bkd] WXpK][X[d " c[_dj BWhi 8hWdZWKk" =[iYA«\[i\?Ah[h Z[i :[kjiY"
LIhXWdZi$ ;h ][*j \[ij ZWled Wki" ZWii Z_[ ;c_jjldj[d [djifh[Y~[dZ[ 7d][Xe]j]
m[hz[d$

‘[h C[~hm[hj _ij kdX[ijh_jj[d kdZ ZeY” iY~A[_dj Z_[ AbWii_Op_[hkd] _c P[hj_
Hebb[ pk if_[b[d$ :[d I[bXij[djiY~A[_Z[h _dj[h[ii_[h[d Z_[ FhezZkajhWj_d]i d_
M[oWdZ led >189 Jh_daWki Wk\ Z[d Fkdaj$ L[hp_Y7j[d ceY~j[ [h WK\ Z_[ A[
d_Y~jo 2d Z[h 8[hWjkd] asdd[d i_[ ZkhYAWki d”jpb_Y~ i[_d$ 7kY~ X[_ Z[h
H i_ae[_dijk\kd][d \"h P[hj_OaWj[ i[_j [_d_][h P[_j Wd][Xej[d$ : [ Waj_I[ A
Cij h[Y~j I[h_d] " X[h_YAj[j CWj*_Wi IYAebp[b$ ; _d[d 8b_Ya m[hj i _dz Z [ J
Wbb[cWb$ IYAb _[eb_YA _ij ZWi H_i_ae Z[h i_Wc[i_iYA[ Pm_bb_d] “[Z[i H[d
kdZ J[hWZ[ \"h Z[d P[hj_OaWj[cWhaj$

[h _IWipGj 1Y H[dZ _j[d

s M[h WK\ Z[h IkYA[ dWY” bkahWj_I[d 2dI[ij_j_edip_[b[d _ij"
WdZ[h[ BedZ[h Wdi[*[d Wbi _cc[h dkh Z_[ 8h_Y#IjWWj[d$ :
[i Wki 7db[][hi_Y~] m[_j[h[ i[*h WjjhWaj_I[ H[]_ ed[d$

Pkc 8[_if_[b Feb[dO 7bi [_dp_][i ;K#C_jlb_[Z W] ZWi eij[khefe_iYA[ BWdZ .
kdX[iYAWZ[j *X[hijWdZ[d$ :Wi febd_iY~[ 8hkjje_dbWdZifhezkaj 8?F ij_[] (
Fhep[dj$ (&'& X[iY~b[kd_]j i_Y~ Z[h 7k\mehjijh[dZ0 ?d Z[d [hij[d i[Y”i CedW
2dZkijh_[fheZkaj_ed _c Leh WAh[il[h]b[_Y” kc '&", Fhep[dj pk$ <"h ZWi =[i
Lebaim_hj[ [_d 8?F#Fbki led (*- Fhep[dj lehWki$

:nfehjbWij_][ <_hc[d m_[ Z[h C_d[daedp[hd A=>C kdZ ZWi C_d[hWbeb# kdZ
JWdaij[bb[dkdj[hd[~*c[d FAD Ehb[d fheOj_[h[d leh Wbb[c led Z[h 7Xm[hjkd]
perbld pk Z[d IYAm[h][m_Y7j[d _c Feb_i* JhWZ[Z ?2dZ[n FJIN $ 2dI[ij_[hXW]
2dZ[np[hj_OaWji$ =b[_Y" c[~h[h[ ;c_jj[dj[d "WX[d [_d[d Z[h ie][dWddj[d Jh
meX[_ Z_[ 9ecc[hpXWda c_j Z[d ]"dij_]ij[d AedZ_j_ed[d WKk\mWhj[jo : [ =[b
Ifh[WZ X[jhe]j Wajk[bb dkh &"( Fhep[dj$ CWdW][c[d]j][X”~h[d \Wbb[d a[_d[

J"ha[_" ?dZed[i _[d kdZ D_][h_W
Pk Z[d >_]70o[hd pe*bj Z_[ jha_iYA[ M_hjiY*W\j$ ?c [hij[d GKWhjWb _ij ZV
ijWha dWYA eX[d J[iY~eii[d m_[ _d 92 _dW$ <”h ZWi =[iWcj] "W h (&'& h[YAd][
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Me~hkd]iledZi ?M< c_j [_d[c MWY"ijkc led ,"(+ Fhep[dj$ DWj"hb_Y* if_[b]
iYAMWYA[d L[h]b[_Y~im[hj[ Wki Z[c Leh WAh [_d[ Hebb[$ :[h HWbbo Wc j"h:
ZWi a[_d[d 7XXhkYAO0 :[h ?21; DWj_edWb '&& ?dZ[n b[]j[ i[_j |_blI[ij[h kc c[~t
ahWijpj Z[hp[_j Wd [_d[c H[aehZ”eY~$ ?d Z[c 7TkimWAbXWhec[j[h i _dZ Z_[ '«
b_gk_Z[ij[d J_j[b Z[h ?ijWdXkb[h 8<hi[ [dj*Wbj[d$ ; d ?dZ[np[hj_OaW]j led :
H81 X[p_["ji_Y” cWd][bi B_gk_Z_j*j ‘[ZeY” dkh WK\ Z [ )& m_Y*j_]ij[d 7a
_ij ZWi FWf_[h d_Y"j$ 7ajk[bb aeccj ;khe#7db[][hd Z_[ 7k\m[hjkd] Z[h j"ha_
BWdJ\h_ij ] 1[i[~[d _ij Z_[ \[*b[dZ[ 7Xi_Y~[hkd] WX[h [_d H_i_ae$

“Wii P[hj_OaWj[ WK\ [nej_ iY~[ BedZ[h kdZ 8Wi_im[hj[ Z_[ :eced[ Z[h H8I i_c
2dZed[i_[dO : [ IY~ejj[d "WX[d X[h[_ji i[_j (&&* [_d[d JhWYa[h Wk\ Z[d Wi_
7d][Xej$ : [ Aed kdajkh "Wj (&&/ Z[h JbeXWhb[d Ah_i[ ][jhejpj kdZ _ij kc *"+
(&'& jhWkj Z[h ?M< ?dZed[i_[d ie]Wh [_d 8?F#Fbki led i[Y”i Fhep[dj pk$ A
~d Z_[i[c @W"h pk Z[d X[ij[d Z[h M[bj J[*+hjO :[h @WaWhjW 9ecfei_ j[ 2dZ[r
c[*h Wbi (& Fhep[dj pk][b[]]$

le]Wh ¢_j c[*h Wbi () Fhep[dj b_[]j Z[h 7aj_[dcWhaj _d D_]J[h_W _c Fbki$ 7
_ij c_jj[bi [_d[i P[hj_OaWji _dI[ij_[hXWh$ 7bb[hZ_d]i X[jhe]j Z_[ =[bZ#8h _[
Wajk[bb c[*h Whi | _[h Fhep[dj$ 7koe[hZ[c i_dZ _d Z[c led Z[h H8I X[h[Y d]]
2dZ[n dkh pmeb\ 7aj_[d [dj*WDbj[d" mWi Abkcf[dh_i_a[d c_j i Y~ Xh_d]j$ <’
ifh[YA[d Z_[ [_d][b[_j[j[d H[\ehc[d kdZ Z[h He”ije\\h[_Y"jkc Z[i BWdZ[i$

OAWIY[#H i abB#FkieWkoZ[d poab_iY~A[d M[hj[d
7d][i_Y7ji [jb_Y~A[h MWhdkd][d leh [_d[h m[_j[h[d Aed kdajl
7db[][h _~h Fehjleb_e kciY”_Y*j[dO D_Y~*j#poab_ iY~[ M[hj[
X[ii[h[ 92WdY[#H _i_ae#FheOb$ M_h p[_][d" m[bY~[ I[ajeh[
?dl[ijeh[d WdX _[j[d$

Pk P[_j[d Z[h Wbj[d =h_[Y~[d mkhZ[d Z_[ {X[hXh_d][h iY~Ab[Y~j[h DWY"h_Y~
IThWdjmehjb_Y~ J[cWYAj kdZ _c ;njh[c\Wbb ~Whj X[ijhW\j$ 7kY~ m[dd Z_[i ’
fWii_[hj" _ij Wd Z[d <_dWdpcehaj[d d_[cWdZ X[iedZ[hi ]b”Yab_Y~" m[dd iY”
I[Thc[bZ[j m[hZ[d$ le m_[ I[h]Wd][d][ MeY~[" Wbi ZWi ?dI[ijc[dj*Wki =ebZcWc
7XiYAmeYA[d Z[h Aed kdajkh _d Z[d KI7 mWhdj[ kdZ ]b[_Y~p[_j_] I[ajeh[d m
ahe\j_] "[hNWXijk\j[$

M[h Z_[ X[]h"dZ[j[d leh][d j[_bj" iebbj[ "X[h [_d[ D[kehzdkd] _c Fehjleb_e
poab_iY~[d kdZ i[~h ]kj ][bWK\[d[d 8[h[_Y~[d" h[_d _d z[\[di_I[h[ I[ajeh[d b
. [i[h 7diWjp beiij i_Y~ d[X[d [_d[c :_h[aj_dI[ijc[d] WkY~ "X[h Z[d Kecm[] Z[F
dWY~lebbp [*[d$ Pkc [_d[d X_[j[d i_Y~ ~_[h ]Wdp[ 8hWdY~[d Wd" pkc WdZ]
. _dp[bj_jIb Wki Z[d m[d_][h e\\[di_I[d 8[h[_Y~[d$
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FWii[dZ ZWpk [habehj WkY” Kd_Yh[Z_j _d [_d[h Wajk[bb[d IjkZ_[" ZWii X][_
pm[_j[ GkWhjWb (&'& deY”*cWhbi [_d[ "e”[ :0dWc_a _d Z[d =[m_dd[d X[_ Z[d
7kjeceX_b" 97[c_[ kdZ ?dzkijh_[]"ji[h pk [hmWhj[d _ij $ =b[_Y*p[_j_] Z"h\j]
>eY~fkdaj _d Z[h =[m_ddZodWc_a ZWhij[bb[d " I[hckj[d Z_[ 8Wda[h$ :W][][
poab_iY"[d kdzZ Z[\[di_I[d 8[h[_Y~[d _d Z[d CedWj[d 7k]kij X_i :[p[cX[h [_d.
:_[ fei_j_I[d L[hedZ[hkd][d _d Z[d ;hmWhjkd][d \"h (&'" "WX[d _d [jb_Y~[d <
D_[Z[hiY~"bW] _d Z[h 7aj_[d[djm_Yabkd] J[\kdZ[dO =[hWZ[ Z_[ I[ajeh[d DW"
=[jhedal[" =[ikdZ~[_j kdZ f[hiedb_Y~[h Aedikc iem_[ zb kdZ =Wi "WXJ[d jhejp
"X[hzkhY?iY~Ad_jjb_Y~[h =[m_ddh[lI_i_ed[d dkh [_d[ I[h]b[_Y~im[_i[ ][h_d][ F
Kdj[h Z[d <WIleh_j[d _c I[ajeh Aedikc]”j[h "WX[d ;nWd[ 8DF FWh_XWi kdzZ =
led 8[_[hiZeh\ WkKi][cWY"j$ =ebZcWd IWY?i i_ [~ [_d 7k\mehjifej[dp_Wb \"h
Fhep[dj$ :Wi CWdW][c[d]j [hmWhj[j \"h ZWi @W"*h (&'& _c =[iY7*e\j [_d[ ef[h)
Fhep[dj$ :Wi =[iY2e\] Z[i D_I[W#>[hij[bb[hi bek\] _c >[_cWjcWhaj dWY”" m_]|
[khefse iYA[d BedZ[hd WX[h dkh ZkhY "mWYA?i[d" mWi WdA][i_Y*ji Wd*"Wbj[dZ]
X[_if_[bim[_i[ _d IfwWd_[d aWkc "X[hhWiY*j$ M[dd ZWi =[bZ adWff[h m_hZz"
LIhXhWkY~A[h Wk\ De#DWc[#FheZkaj[ Wki" WdijWjj j[lkh[h[ CWha[d pk [hm[h
Z[h 9ecc[hpXWda _ij Z[ddeY” \"h Wbb[ 7db[][h [cf\[*b[dim[hj" Z_[ c_dZ][ij[d
I[[_jmehjijh[dZ 1bWkKX[d$ :[dd dWY" kdj[d _ij X_i )+ ;khe [_d Jkj[i lIj"Ya Fk\\[
?dI[ijeh[d WkY” "X[h Z[c 8edkib[I[b led */ ;khe lebb Wd =[m_dd[d X[j[_b_]jS
pkc Wajk[bb[d 7aj_[dakhi c_j ]kj [_d[c ;khe 7k\][bZ" mWi _c ceZ[hWj[d 8[h][
; X[d\Wbbi Wk\ Z[h B_ij[ I_[b[h Z[\[di_I[h ?dI[ijeh[d ij[~j D[ijbf$ :_ [ Wd"Wh]|
Z[c 1Y m[_p[h Aedp[hd _c [hij[d >WbX " W"h (&'& pk [_d[c KciWjp# kdZ =[m_
<"h ZWi >Wkfj]J[iY*e\]j ¢c_j DW~"hkd]ic_jj[bd kdZ =[jheda[d ~e\\] cWd \"h (&'&
MWY2?ijkec led \"d\ Fhep[dj$ <"h [_d Kdj[hd[~c[d Z[h =hece[ D[ijbfi [_d i[*h i]
bek\j [i X[ii[h Wbi X[_ Z[h Aedakhh[dp led :Wded[ kdZ Kd_b[I[h$ ?2d Z[d [hi]
ij[_1[hj[ Z[h Aedp[hd Wki L[I[o Wc =[d\[h I[[ i[_d[d H[_d][m_dd kc -"+ Fhep][
<hWda[d$ :[h KciWjp mkY?i kc +"/ Fhep[d]j Wk\ ++") ChZ$ <hWda[d$ 7db[][}l
[_d[c 8edkifWf_[h Z[h 9ecc[hpXWda ZWX[_ i[_d$ :Wi FheZkaj bek\j X_i @kd
8edkiiY m[bb[ led ,( <hWda[d d[~c[d 7db[][h ce]b_Y~[ =[m_dd[ c_j$ M[h "[Z
1[iWcj[d kdZ m[d_] poab_iY~[d DW~hkd]ic_jj[bi[ajeh i[jp[d ceY™j[" 1h[_\] pkc
<eeZ 8[I[hW][ ;J<" _d Z[c Wbb[hZ_d]i m_[Z[hkc D[ijbf c_j *e~[c M[hjWd]j][_
Zec_d_[hj$

urdb_YN WKkii_Y2jih[_Y”A m_[ Z[h B[X[dic_jj[bi[ajeh asddj[ _¢c pm[_j[d >WbX"
=WiX[h[_Y? i[_dO :Wi :[iWij[h kc 8F "Wj Z[h 8hWdY~[ _c [hij[d >WbX "W~h p
ijWX_b[ =[m_dd[djm_Yabkd] pkiWcc[d c_j ceZ[hWj[d 8[m[hjkd][d cWY"j [_d]
1IhWZz[ “[jpj _dj[h[iiWdj$ Kc ZWi ;_dp[bm[hjh_i_ae pk c_d_c_[h[d" ]h[_\[d ?
:8 N#JhWYalhi" ZWc_j ZWi e~rd[~_d iY?~ed Z[\[di_| Wd][h[_YA~[hj[ :[fej deY"
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swWda[d P _di[d

[fejl W][[]) [©<Y~rb_ _YA[iI KciY™A_YA2[d ij[_][hj
| h\

8bece d_Y7j pk aedi[hIWj | i[_d0 M[h ~«A[h[ :hjhs][ [hp_[b][c
Feh\eb_e ~_d kdZ m_[Z[h kciY~A_YAj[d$ 7bb[hZ_d]i WKkY" d_

i

&
i

A

M[h i[_d :[fej ~_d kdZ m_[Z[h WdfWiij" [hp_[bj ~«~[h[ ;hjhe][ Wbi [_d 2dI[ije
]1[m+~bj[d Fehj\eb_e \[ij*+bj$ Pk |_[b[ AWK\# kdZ L[haWk\iWk\jhe][ iebbj[d 7
WK\][X[d" iedij \h[ii[d Z_[ Jhwdiwaj_ediaeij[d Z[d =[m_dd Wk\$ Pk Z_[i[c ;I
a’hpb_YA I[he\\[djb_Y7j[ 1jkZ_[ Z[i 1Y "m[_p[h 7dWboi[*Wki[i <kdZ[nfbeh[h$
<kdZ[nfbeh[h#9"[\ @WaeX 8Wkh ]_d] Z[h <hW][ dWY"" mwdd [i i_Y” be~dj"
AkhiedZ[hkd][d Wc 7aj_[d# kdZ H[dj[dcWhaj pk h[XWbWdY_[h[d “ Wbie ZW
=[m_YA~j Z[h 7dbW][abWii[d m_[Z[h~[hpkij[bb[d$ : [ 8Wda][X”~h[d I[[hWdiYAl
Fhep[dj Z[i L[hce][di fhe @W~h" ZWpk aecc[d &"'+ Fhep[dj fhe KciY”_Y~*jkd
<edZi][X”~h[d # 8Wkh fbWdj[ ¢_j X_bb_][d ?dZ[n\edZi ;J<i $

~d 7db[][h c_j [_d[c Wc IjWhjjw] Wki][me][d[d :[fe] [ *& Fhep[dj 7aj_[d k
p[~d Fhep[dj ?cceX_b_[d kdZ He”ije\\[ aWc WK\ |_Y*j led \”d\ @W"h[d Z[c
H[dZ _j[ led ("( Fhep[dj" m[dd [h i[_d Fehj\eb_e "X[h"Wkfj d_Y~j Wd][fWiij
Z [ [_dij ][m*~bj[ =[m_YA~jkd] ~«jj[d J[h[_Y"j" kc Z_[ @W~h[ih[dZ_j[ WK\ |_[h
I[hZeff[bd$ Efj_cWb meh[ [i 8Wkh pkleb][ ][m[i[d" ZWi H[XWbwdY_d] zZwd
Z [ 7aj_[d# eZ[h H[dj[dgkej[ kc d[kd Fhep[djfkdaj[ led Z[h Khifhkd]i][m_YA]
[JWb _d m[bY~[ H_Y~jkd]$

8[_ [_d[c aedi[hIWj_I[d :[fej c_j dkh (& Fhep[dj 7aj_[d ~«jj[d ie]Wh pm[_ Kc
1[h[_Y"j" kc Z_[ efj_cWb[ @W~h[ih[dZ_j[ led )"- Fhep[dj pk [hh[_Y~[d$ E~d]
ZWi ;h][Xd_i dkh X[_ '"- Fhep[dj ][b[]1[d$ 8Wkh pkleb][ iYA_YAj[d |_[b[ L[hc:
:[fej _~h[h AkdZ[d iY~ed X[_ \"d\ Fhep[dj 7Xm[_Y~kd] kc # | _[b pk \h""$ 2¢
7db[][hi meh[ [_d ;:_d]h[_\[d [hij X[_ "("+ Fhep[dj 7Xm[_Y~kd] dej_] ][m[i[d$
Pk AekO][i KciY~A_YAj[d Z[i :[feji kdZ pk \h"~p[_j_][i 7dfWii[d Z[h 7Xm[_Y~k
led zZ[h ijhWj[]_iY~[d L[hce][diWbbeaW|_ed I[hh_d][hj Z_[ Fehj\eb_eh[dZ_j|
X[ij*j_1j [h [_d[ Wbj[ 8<hi[dm[_i*[_jO > _d kdZ >[h cWYA”j JWiY~[d b[[h$
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CWhaj\\”h Kdj[hd[*c[dWWdZi0O Y hWj d]\h[_[
7db[_"[d be~d][d
-3 | F* CeeZo i kdZ <_jY~ i_dZ d_YAj kd\[*bXWh" WX[h j[
~\ m[dZ[d i_Y" Kdj[hd[*c[d led Z[d HWj_d]W][djkh[d WX$
., Fh_IWjwdb[][h asdd[d i_Y~ FWf_[h[ e~d[ HW]_d]dej[ b
i [leh~A[h [_d[d 8b_Ya _d Z [ 8_bWdp m[h\[d$

HWb\ @ _[j[h W] [_d[d kd][merdb_Y~[d IY*h_jj ][mMW]jO0 :[h LehijWdZiY~"[\ Z[i
BWYa_[hWdbW][d*[hij[bb[hi :"hh I[hXWdd]j HWj_d]W][djkh[d WKki i[_d[c Kdj]
Z[h CWiY"_d[dXWk[h Wki 8_[j_]1"[_c#8_ii_d]J[d X[_ ljkjjJWhj 8edZi e~d[ Dej]
WKki][X[d$

"hHEOANN _[j[h ij[~j c_j Z_[i[h ;djiY~[_Zkd] d_Y*) Wbb[_d7ZWAOWNER p[hd[ m_
[jWZeZ [h9[b[ilehp_Y7j[d [X[d\Wbbi Wk\ [_d[ 8[m[hjkd] ZkhY" ZWi HWj_d]#E
Feeh i I F " CeeZo i kdZ <_jY”*$ Leh m[d_][d @W~"h[d deY™ mWh[d ;c_ii_e
erd[ [_d Khj[_b Z[h Zzh[_ 7][djkh[d deY”* Z_ [ WXiebkj[ 7kidW~"c[$
:_ [ HWbbo Wc CWhaj \"h Kdj[hd[*c[diWdb[_~[d kdZ Z[h >[_ce~kd][h Z[h 7db]
[hbWkX[d [i <_hc[d pkd[~c[dZ" WK\ Z_[ Dej[d pk I[hp_Y*j[d$ EX [_d ;c_jj[d
7Xd[rc[h \"h i[_d[ FWf_[h[ OdZ[j" ~+d]j led Z[h Ah[Z_jgkWb _jej kdZ Z[h 7d[}
Kdj[hd[*c[di" WX[h WkY”" led Z[h CWhajbW][ WX " iW]j HebwWwdZ Fbwd" Z[h
IYejbWdZz HB8I Z[d 8[h[_Y”™ \"h 8edZ[c_ii_ed[d b[_j[j% :[hp[_j _ij ZWi Kc\[b
c[_Z[d ZWi 7aj_[dh_i_ae$
D[k[c_ii_ed[d e~rd[ Dej[d m[hZ[d "[ZeY”™ [_d[ 7kidWA"c[[hiY~[_dkd] Xb[_X[d$
7Xd[”rc[h _ij X[]h[dpj$ =hece_dlI[ijeh[d m_[ <edzZi" L[hi_Y~[h[h eZ[h F[di_ed
7dbW][h_Y~jb_d_[d" i_[ Zz"h\[d dkh [_d X[]h[dpj[i Lebkc[d Wd d_Y*j J[hWjI[jl
[hbekj[hj @eWY~™_c >[ff[" B[_j[h \"h 7db[_~[fbWjp_[hkd] X[_ Z[h 9ecc[hpXW
A d][1[d WYA2j[d [“[h WK\ Z_[ ]J[Xej[d[ H[dZ_j[ kdzZz zZ[d Hk\ [_d[i Kdj[hd[~c[di
<_hc[d c_j X[awddj[c DWc[d OdZ[d _d _~d[d ZWdaXWh[ 7Xd[*c[h$
Dej[dbei[ 7db[_~[d [he\\d[d ZkhY~ "Wki 9"WdY[d \"h h_i_ae\h[kZ_][ ?dI[ijeh]c
J[dWk[h[d 8b_Ya Wk\ Z_[ A[ddpW"b[d led Kdj[hd[*c[d pk m[h\[d$ 7Kki][h[Y~d
<_jyY~ AWj Srdlij _d [_d[h IjkZ_[ \[ij][ij[bbj" ZWii Z_[ GkWb_jej Z[h 8edZi Zk
awdd _cc[h”_d Z_[ ><b\j[ Z[h <_hc[d erd[ HWj_d] _d ;khefW Z[h i_YA~[h[d 7
?2dI[ije[dj]hWZ[ pk][h[Y~d[] m[hZ[d$ Pk Z[d ieb_Z[d 7Zh[ii[d pe~b[d Z[h le\jr
Z[h B_[Y?j[dij[_d[h M[hap[k]*[hij[bb[h >_bj_ ezZ[h Z[h 7kjel[hc_[j[h I_nj$ 7Kk
FAWhcW]heoenredZb[h 9[b[i_e pe~bj pk Z[d fWiiWXb[d 7Zh[ii[d$
M_Y?j_ ][ A[ddpW2b[d X[_ Z[h 7kimW"b Z[h 7db[_~[d i_dZ H[bWj_ed[d m_J[ [,
IYAkbZ[d pkc =[m_dd leh Ij[k[hd" P_di[d kdZ 7XiY h[_Xkd][d ;X_jZW $ B_][.
Z[c Zh[_\WYA[d ;X _jzZzW" ]_bj Z_[i [_d[h <WKkijh[][b kdj[h 8edZ[nf[hj[d pk\eb
PkZ[c iebbj[d 7db[][h WK\ ijWX_b[ 9WirOemi WY*j[d$ LehWKkii[jpkd] \"h [_d
dWj"hb_YA"" ZWii Z_[ Kdj[hd[*c[d Z_[i[ A[ddpW~"b[d h[][bcece_] I[he\\[djb_Y"*
7db[_~[d erd[ HWj_d]lkhj[_b X[h[_j[d Fh_IWjWdb[][hd pm[_\[bbei Jhece[h[ IY
[ha[dd[d" eX [_d Kdj[hd[~c[d Wbi ieb_Z[ ]_bj ezZ[h akhp leh Z[h PW"bkd]ikd
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8ed jejidej[d pe~bj Z[h 8[h[_Y~ led 777 X_i 888# X[_ | F kdZ <_jY” iem_
pkh i_YA[h[d ?dI[ijc[djabWii[$ :Whkdj[h b_[]j Z_[ iffakbWj_I[ AbWii[" led ;n
8edzi ][dWddj" Wbie HWciY Wdb[_~[d $

PkZ[c \*bbj e~d[ 8ed_jejidej[ [_d Fh[_il[h]b[_Y” iY~m[h$ C_j [_d[c 8b_Ya W
kdZ HWj_d] [ha[dd[d 7db[][h" eX [_d Kdj[hd[~c[d WjjhWaj_ I[ H_i_aeWk\iY~"b
Z [ 8edzWdWboij[d Z[h HW_\\[_i[d P[djhWbXWda _d [_d[h IjkZ_[ \[ij][ij[bb]j
Kdj[hd[~c[d e~rd[ Dej[d c[_ij pk j[k[h X[m[hj[j i_dZ$ <_hc[d erd][ HWj_d]" W>
< _dWdpahW\j ~_d][][d i[_[d [*[h Wd][c[ii[d" j[_bm[_i[ ie]Wh ]"dij_] [_d][ijk\
[ <_dWdpah_i[ *Wj WX[h WKY” J[p[_1j" ZWii Z_[ HWj_d]WdWboij[d d_Y*j |
Z [ Ah[Z_jm"hZ _Ja[_j Z[h KI#8Wda B[*cWd 8hejr[hi deY” akhp leh Z[h Fb[_
[ d$

IYAB[YA] X[Khj[_bj \?Abj i_Y~ ZW][][d Aedp[hdY~[\ : _[j[h$ :_[ :"hh#7db[_~[ \
8[m[hjkd][d 999! X[p_[~kd]im[_i[ 9WW"' _d Z[d HWciYAX[h[_Y” # dkh pm][.
PWAbkd]iWki\Wbb [dj\[hdj$ A[_d MkdZ[h" ZWii :_[j[h Wk\ Z_[i[ Dej[ I[hp_Y"

H |ade[ 7dbHWEdO™ ij[*] *eY”™ _c Akhi

® HWciY"Wdb[_~[d i_dZ deY”™ _cc[h Z[h H{dd[h X[_ ?dl[ijeh[0
Wki CWd][b Wd h[dZ_j[IjWha[d 7bj[hdWj _I[d$ le aeddj[d <_
c_dZ[h[h Ah[Z_jm”hZ_Ja[_j Wbb[_d _c 7k]kij m[bjm[_j (* Ct
[ diwWcc[bd$

Wi p[_][d :Wj[d Z[i :_[dijb[_ij[hi Jrecied H[kj[hi$ :WX[_ jhejp[d Z_[ <_hc[d
jhwWz _j ed[bb[d lecc[hfWki[$ | _[ dkjp[d WKY~ ZWi i[bj[d ]”dij_][ P_did_I[Wk
Wc :edd[hijw] I[hs\\[djb_YAj[d 8[h_Y~j Z[h HWj_d]W][djkh IjWdZWhZ Feeh
L_[b[ Kdj[hd[~c[d c_j [_d[c iYAb[Y~j[h[d HW]_d] Wbi 888# mebb[d i Y~ d_
kdZ ZWc_j Z_[ B”Ya[ iY~b_[ce[d" Z_ [ i_Y~ Wki Z[h Pkh”Ya*Wbjkd] Z[h 8Wda
[h]_Xj" iYAh[_X[d Z_[ | F#7dWboij[d$

=hkdZ \"h Z_[|_[b[d :c_ii_ed[d _ij WX[h WkY~ Z[h H[dZ_j[~kd][h Z[h ?dI[ije
d_[zZh_][h P_di[d led IjWW]iwdb[_~[d ikY~A[d i [ dWY” 7dbW][d c_j [_d[c HI[¢
P_[b[ [h\"bb[d pk asdd[d$ :[d X_[j[d HWciYAWdb[_~[d" Z_[ WKi\Wbb][\e~hZ[]
I[hp_dij i_dZ Wbi 7db[_~[d led <_hc[d c_j 888# #8ed_j+j ez[h X[ii[h$

[ P_di[d" Z_[[imW _d Z[d KI7 \"h iebYA[ IYAkbZfWf_[h[ ][pW~Abj m[hZ[d" A
d[k[d J_[\ijwdZ [hh[_Y"j* m_[ Z_[ J*ecied#H[Kkj[hi#:Wj[d p[_][d$ Me~h[dZ _c
ZkhY?~iY~Ad _jjb_YA[ Akfed \"h ]kj[ <_hc[dWdb[_~[d dkh deY” X[_ m[d_][h W
mWh[d [i X[_ 7db[_~[d led iYAb[Y~j[h X[m[hj[j[d <_hc[d _c IY~Ad_jj deY” hkd
IlhmkdZ[hj d_Y~j" ZWii Z_[ PWAb Z[h HWciYA*Wdb[_~[I[hak\[ :nf[hj[d pkl\eb’
| F ]bWkXj" ZWii (&'& deY” c[*h HWciY~Wdb[_~[d Wd Z[d CWhaj aecc[d Wb
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“Wii <_hc[d c_dZ[h[h 8ed_jej X[_ Z[d ?dI[ijeh[d ie ~eY” _c Akhi ij[~[d" *W]
Z[h 7kjeceX_bpkb9é\djn[d[dyVib] _d[ m[_j[h[ 7db[_~[[c_ii_ed ][dkjpjO ' ChZ$ ;k
fkefj[ i_Y~ ZWi ~eY” I[hiY~AkbZ[j[ >Wddel[hWd[h Kdj[hd[~c[d X[_ Z[d ?dI[ijel
pkdeY7ij [_d[ ;c_ii_ed led -+& C_e$ ;khe Wd][f[_bj "Wjj[$ :Wi d[k[ FWf_[h &
meX[_ i_ Y~ ZWi Kdj[hd[*c[d [_d[ lehp[_j_][ A”dZ_]kd] dWY” Zh[_ @W~h[d |
M[][d Z[h ]kj[d DWYA\hW][ dWY” iebY~[d FWf_[h[d d_[Zh_][h 8ed_jej ckiij[ '
m[d_][h pWAb[d Whbi X[_ Z[h FbWjp_[hkd] i[_d[h [hij[d HWciY Wdb[_~[ 7d\W
Akfed deY” X[_ ."+ Fhep[dj ][b[][d # dkd mWh[d [i Z[kjb_Y~ m[d_][h Whi WY
b[lj[d Z_[ Wd Z[h ;c_ii_ed X[j[_b_]j[d 8Wda[d zZ[d P_di Z[h 7db[_~[ X[_ -",(

D[k[ FWf_[h[ Z"h\j[d Z_[ 7kidW~c[ Xb[_X[d

eYN d_YN) "X[hWbb We 7db[_"[cWhaj Xhkccj [i ie i[*h m_[ X[_ Z[d HWciYA"f
Wki][ijehX[d m_haj [jmW Z[h CWhaj \"h d[k[ FWf_[h[ led <_hc[d X[ij[h GkW]I
Tklkij "Wjj[ [ a[_d[ ;c_ii_ed led ie ][dWddj[d ?2dI[ijc[dj#=hWZ[#7db[_"[d ][]
lecc[hcedWj[d dkh m[d_] FWf_[h] Wd Z[d CWhaj aecc[d" _ij pmWh d_Y*j kd
Z _[i[c @W"™h aeccj WX[h ~_dpk" ZWii | _[b[ <_hc[d c_j ]kj[h 8[m[hjkd] X[h[_]
[_d][iWcc[bj "WX[d kdZ iec_j m[d_][h Wbi _d Z[d Leh"W2~h[d Wk\ D[k[c_ii_e
iW]j HeYYe IY~A_bb_d]" 7db[_~A[WdWboij X[_ Kd_Yh[Z_j$

BWKkj Z[d :Wj[d Z[h _jWb_[d_iY~[d 8Wda Kd_Yh[Z_j ckiij[d [khefe_iY~][ Kdj[}
7db[_"[d _d >~[ led adWff +) ChZ$ ;khe j_b][d$ I_[ dW~c[d WX[h lehieh]b_
;khe WK\ kdzZ iYAW\\j[d i_Y~™ ie [_d[c Fk\\[h$ >_dpk aeccj" ZWii Z_[ Kdj[hd][
bWk\[dZ[d @W"™h ¢c_j ++ ChZ$ ;khe X[h[_ji c[*h C_jj[b Wk\][decc[d "WX[d W
pkh”YapWA"b[d ckiij[d$

lec_j Z"h\j[d _d Z[d aecc[dZ[d CedWj[d d[k[ FWf_[h[ Z_[ 7kidW”"c[ Xb[_X[d{
led X[ii[h X[m[hj[j[d <_hc[d m[hZ[d I[h*WDbj[d Wki\Wbb[d " iY*h[_X[d Z_[ | F
7kidWnrc[ asddj[d <_hc[d Wki BedZ[hd Z[h ;khe#F[h_fA[h_[ m_[ ?2hbWdzZ" [fW
i[_d$ I_[ "WX[d iY*ed i[_j CedWj[d a[_d[ d[k[d 7db[_~[d c[*h WKIi][][X[d$ :_
Z_[i[d BedZ[hd mWh[d me*h[dZ Z[h ;khe#IY "kbZ[dah_i[ gkWi_ _d |I_ff[d*"W\]
>SWKi*WbjibW][ _~h[h >[_cWjbedZ[h ][decc[d mehZ[d$ ?~h[ H[OdWdp_[hkd]i:
H[dZ _j[d Z[h IJWWjiWdb[_"[d Wd" mWi Z_[ 7k\dW”*c[ d[k[h IY~kbZ[d I[hj[k[h
;_d[d Leh][iY*"cWYa Xej Wc :edd[hijW] Z[h ifWdJINVNEBbYaE diik[il

i_[X[d e~*h_]J[d 7db[_~[ c_j [_d[c Akfed led )",, Fhep[dj aWc ]kj X[_ Z[d ?2dI]
J[b[\ed_YW ~Wjj[ i[_j 7fh_b a[_d[ d[k[d FWf_[h[ c[*h X[][X[d" m[_b Z_[ H_i.
1kj[d 7# #8ed_jej Z[kjb_Y™ 1[ij_[]1[d mWh[d$ :_[ ;c_ii_ed Wc :edd[hijW] "W X
Z [ BW][ hkdzZ kc Z_[ I[hiY*kbZ[j[d ;khe#IJ]WWj[d X[hk*_][" IJTbWkX[d Z_[ ;nf|
7dWboi[*WKki[i 9h[Z_ji_]7ji%$

P dij_Yal[h

. [ Wajk[bb[d AedZ_j_ed[d \"h JW][i# kdZ <[ij][bZ$
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JWI[i][bZ

7dX_[j[h AedjWaj \"h '$&&&\"khe&$&8&8& :khe

=; OWf_jWb :_hl[a][YWTf_jWbzZ_h[aj$Z[ ("(+ ("(+

g8Wda e\ IYEjbWdZXWdaeliYejbWdZ$Z[ (" (& ("(&

YecZ_ h[Yj XWda YecZ_ h[Y|$Z] ("'& g &

D289 : H[aj d_XYZ _h[aj$Z] ("&& ("&&

LebaimW][d 8WdaebhaipvW][dXWda$Z[("&& )+

2D=#:_ 8W &'.&( - . %+ & &

IWdjWdZ[h :_h[a] &8W&&a ++, *-- Mo+ e+

9eicei:_hJ[aj YeiceiZ_h[aj$Z] # e+

<[ijl[bZ

7dX_[j[h AedjWaj 7dbW][p[_jhWkc
, CedWj[ '( CedWj[

8 ]Xwdd 71 X _1XWda$Z][ ("&& ("+8&

D289 : H[aj d_XYZ_h[aj$Z] ("&& ("* &

7aXWoss WaXwWdadl$z[ '"/+ (") +

297297 8Wda KA FBY _Y_Y_XWda$z[ # ("'&

2187DA &, 1 (11&"11 g ("&&

P hwwjswda p_hWwjxwda$z['"-+ ("&&

Eowa 7da[h 8Wda &'.&+ I(+&& -+ ("&&

8AC 8WkifWhaWii[ CW_dp  &,')' )&)+&&  '"+'

_d Fhep[dj fhe @W"h$ 7kimW~b X[ij[h 7dX_[j[h0 CWn_cWb [_d 7d][Xej c_|j
- dbW][d]WhWdj_[1 cWn_cWb pm[_ dkh \"h D[kakdZ[d ' <"h D[kakdZ[d$ (
X[Ih[dpj$ ) H[dZ_j[$

Gk[bb[0 <C>#<_dWdpX[hWjkd] IjWdZ0 (,$&.$(&'&
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Lehieh][ L[hi_ YA[hk

. [ A”dZ_]kd] [_d[h B[X[dil[hi_Y~[hkd] X_h]j [_d_][ <Wbbijt
L[hi_YA[h[h pWAbj m[d_] Wki kdZ ZWi <_dWdpWcj Wap[fj_|
_cc[h$ 8[ii[h _ij [i" Z_[ Feb_Y[ pk I[haWk\[d$

[ 8_bwWdp _ij [hd"Y”j[hdZ0O Led Z[d adWff '&& C_bb_ed[d B[X[dil[hi_Y~[hk
[kjiY *bWdZ m_hZ J[hWZ[ [_dcWb Z [ >eb\j[ X_i pkh <ebb_Ja[_j ZkhY~][*WDb
AhwWdan[_ji_dzZ zZ_[ ~*kOlij[d =h"dZ[ ZW\"h" ZWii Z_[ L[hi_Y~[hj[d _~h[ L[hj
EZ[h X[ii[h[ 7dbW][Wbj[hdW]j_I[d0 :[dd Z_[ =WhWdj_[I[hp_dikd] b_[]j X[_ D[
X[_ ("(+ Fhep[dj" \"h L[hjhe][ WX (&'( _ij X[h[_ji [_d[ 7Xi[dakd] Wk\ ""-+ Fh
<”h 7db[][h [dZ[j Z_[ lehp[_j_1[ 7kOeikd] c[_ij c_j [_d[c L[hbkij$ :[dd pk 8[]
L[hjhW]ibWk\p[_j 1[*j [_d =hecej[_b Z[h Fhec_[d \"h Z_[ ~e~[d 7XiY~bkii# kd
ZhWk\ kdZ m_hZ JWh d_Y*j Wd][b[]j$ 8[_ A"dZ_]kd] ]_Xj [i dkh Z[d H"YaaW
[hij[d @WA"h[d aWkc Z_[ ][pW"bj[d 8[_jhe][ WkicWY"j$ L[hbeh[d ][*] pkZ[c Z
{X[hiY~ kiiX[j[_b_]kd]$ ;_d L[haWk\ Z[h Feb_Y[ Wk\ Z[c Pm[_jcWhaj XhWY"j
pmWh [jmWi c[*h$

7d][i_Y7ji Z[h cW][h[d H[dZ_j[Wkii_Y?j[d i_daj WX[h ZWi 2dj[h[ii[ ][[m[hXb_
Fh[_i[ \Wbb[d$ 8[_ _~h[h ;djiY~A[_Zkd] \"h [_d[ Z[h 7bj[hdW]j_I[d iebbj[d 7db
<eb][d X[WYAj[d$ :[dd Z [ i_dz kdj[hiY~_[Zb_Y"$

=hkdZh[][b
E\jcWbi beiij i_Y” Z[h L[hbkij deY” d_Y~j [_dcWb X[_c <_dWdpWcj WXi[jp[d
L[haWk\ ij[k[hb_Y~ X[ii[h m[Jaecc[d Whbi X[_ [_d[h A"dZ_]kd]$ :WX[_ _ij WX
pm_iYA[d 7bj# kdZ D[kfeb_Y[d$ : [ X_i (&&* WX][iY~beii[d[d L[hjhe][ _dj[h]
Z[h H[][b dkh" m[dd Z_[ C_dZ[ijbWk\p[_j led pmsb\ @W~h[d d_Y~j [_d]["Wb)]
=[m_dd[ ij[k[h\h[_ kdZ Z_[ L[hbkij[ _hh[b[IWdj$ 8[_ WX (&&+ WX][iY~beii[d
- \\[h[dp pm_iY~[d Z[c 7TkipWAbkd]iX[jhW] kdZ Z[h Ikcc[ Z[h [_d][pW"bj[d F
imW _][ L[hbkij[ i_dZ ZWdd c¢_j P_di[d" :_|_Z[dZ[d kdZ 8<hi[d][m_dd[d I[hh]
c_dz[hd _diem[_j Z_[ Iji[k[hbWi|$

A’dZ 1kd]

M_hz [_d[ D[kfeb_Y[ ][a”dZ_]j" \eb]j Wk\]hkdZ Z[h akhp[d BWk\p[_j c[_ij [_
lebb ¢_j WdZ[h[d AWf_jWb[_ddW~c[d I[hh[YAd[d beiij$ :Wi J[iY~_[*j WX[h [h
lifk[h[habehkd]$ :[h L[hi_YA~[hj[ ckii ZWpk Z[c <_dWdpWcj Z_[ _¢c @W"h Wk
Aedj[d kdZ :[feji c_jj[_b[d" WK\ Z_[ Z_[ 8Wda[d X[h[_ji 7X][bjkd]ij[k[h [_dX
| [b X[pWADbj[ Ij[k[h [h~<bj Z[h 7db[][h ZWdd pkh”Ya" X[_ ;_daecc[dij[k[hdW
8[jhW] [djifh[Y~[dZ ]J[h_d][h Wki$
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8[_ 7bjfeb_Y[d" Whie leh (&&+ WX][iY~beii[d[d B[X[dil[hi_YA[hkd][d" _ij [_¢
kd]”dij_]" m[dd Z_[ pmeb\ sAh_]J[ BWk\p[_j deY” d_Y~j] WX][bWKk\[d _ij$ :[dd
. ddWnc[d (+ Fhep[dj 7X][bjkd]ij[k[h [_dX[*Wbj[d # i[bXij m[dd Z_[ A”dZ_]k
[ _d[d L[hbkij X[iY~[hj$ :[h ij[k[hfO_Y~j_ ][ ;hjhW] X[h[Y~d[j i_Y~ Wki Z[d 8]
ZWh_d [dj*Wbj[d[d J[_b[ \"h L[hmWbjkd]" L[hjh_[X kdZ H_i_aeWXi_Y~[hkd]:
IFfWhWdj[_b X_bZ[j ZWi :[Yakd]iaWf_jwb" led Z[c Z[h =WhWdj_[p_di X[c[ii[t
ie][dWddj[ Wkee[hh[Y~dkd]icece ][ P_di[d" m[dd Z[h L[hi_Y~[h[h Wki i[_d[d .
AenTh[d ;hjhW] Wbi Z[d =WhWdj_[p_di [hm_hjiYAW\j[j$ :_[i[ X[_Z[d dWY" cW
[hc_jj[bj[d 8[jhe][ m[hZ[d I[hij[k[hj" WKY~ m[dd Z[h H”YaaWk\im[hj Z[kjb_Y"
1[b[_ij[j[d Fhec_[d b_[]i$ :[h <_iaki ~+bj Whie i[bXij ZWdd Z_[ >WdZ Wk\" m
neAlh IYAWZId [djijWdZ[d _ij$ 7ki Z[c =hkdZ _ij [i Wki ij[k[hb_YA[d =h"dZ[d
L[hbkij pk I[haWk\[d$

L[haWk\

7k\]lhkdZ _~h[h deY” akhp[d BWKk\p[_j "WX[d ][m[hXb_YA[ 7k\ask\[h Z[hp[_j
D[kfeb_Y[d c_j ][h_d][c H"YaaWk\im[hj$ ;_d[ 7kidW~c[ i_dZ b[Z_]b_Y~ L[hjt
L[hi_YA~[hj[ [_d[ ~e~[ ;_dcWbpWA~bkd] J[b[_ij[j "Wjj[ kdZ Z[h 7k\ask\[h aWkc
dWYAiYA_[cee[d ckii$ ;h]_Xji_Y~\"h z[d 7db[][h Wki Z[c L[haWk\ [_d L[hbki]
i[_d[h Fhec_[dikcc[ b_[]j" awdd [h ZWi C_dki m_[ X[_ Z[h J[a”dZ_]j[d D[kfel
“[Z[d\Wbbi ][bj[dZ cWY~[d$

C[~h 8[WY~jkd] OdZ[d Z[hp[_j 7bjfeb_Y[d" leh Whb[c iebY~[ c_j akhp[h H[ij
7XbWkO[_ijkd]$ :W “[ZeY” m[][d Z[i Wajk[bb ][h_d][d AWf_jWbcWhajp_di[i
ZWii Z_[ L[hi_Y~[h[h X_i pkh <<bb_Jla[_j ~e~[ ij_bb[ H[i[hI[d WK\XWk[d" b_[.
Z[h >+dZb[h d_Y*j Z[kjb_Y~ "X[h Z[c H”YaaWk\im[hj$ L[hbkij[ i_dZ \eb]b_Y"
[_dpkaWbakb_[h[d$ :_[ :_\\[h[dp pm_iY~[d Z[c L[haWk\ifh[_i kdZ Z[h d_[Zh
1[pPWAbj[d Fhec_[d beiij i_Y~ ij[k[hb_Y~ Wbi L[hbkij ][bj[dZ cWY~[d" m[dd Z_
@W/h[ X[jhe]j$ :W X[_ [_d[h A"dZ_]kd] pkc ]b[_Y~[d J[hc_d 7X][bjkd]ij[k[h
L[haWk\ ie]Wh ]"dij_][h i[_d" m[dd Z[h >+dZb[h m[d_][h Wbi Z[d H"YaaWk\ir

<"Ah[hiYA[_dd[kb_d][ c_j '- @W~h[d pWAb[d m[d_][h \"h _Al
m[dd Z_[ ;bj[hd _~h[ Feb_Y[d Wk\ijeYa[d$ CWdYA[ 7dX_[j[!
[_d[d 7k\fh[_i" WdZ[h[ d_Y~"j$

L[hi_YA[hkd]iiYHKjplh BWif[d awdd =[bZ ifWh[d

<WAhWd\ed][h" Z_[ \”h _~h [hij[i [_][d[i 7kje [_d[d L[hi_YA[hkd]il[hjhW] WXi
ZW\"h c[_ij[di [_d[ i_[X[dcWb ~sA[h[ Fhec_[ pWAb[d Wbi bwd] «Ah_]J[ iYAWZ]
M[][d Z[h ~e~[d Kd\Wbb][\WAh mebb[d |_[b[ L[hi_YA[h[h <”"~h[hiY~[_dd[kb_d
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a[_d[ Feb_Y[ I[haWk\[d kdZ iY~h[Ya[d i_[ c_j "e~[d Fhec_[d WX$ <”h Z_[ =h
Z_ [ pWAMb[dZ[d ;bj[hd # _ij WX[h 8[ii[hkd] _d I_Y"j$ C_j Z[c CeZ[bb 8[]b[_j
@Kk][dZb_Y~A[ d_Y7~j dkh \h"A[h ~_dj[hi Ij[k[h" iedZ[hd WkY” ifWh[d$

?d I_[b[d H[]_ed[d :[kjiY"bWdZi asdd[d “kd][ B[kj[ X[h[_ji ~"[kj[ _c 7bj[h led
<W7hijkdZ[d d[*c[d kdZ c_j '- _~h[ <"*h[hiY~A[_dfh"\kd] WXDb[][d$ 7dZ[hi Wb
C_j Z[c <WA™h[d d_Y?j X_i pkc '.$ =[XkhjijW] mWhj[d$ I_[ Z"h\[d _d 8[]b[_jk
~d Z[h[d 7kje # _d Z[h H[][b ZWi Z[h ;bj[hd # \W~h[d$ 8[]b[_jf[hied[d c"ii[d
i[ d kdZ \"d\ @W"h[ [_d[ <W~Ah[hbWkXd_i X[i_jp[d$ |_[ Z”h\[d d_Y*~j c[*h W]
<b[diXkh] "WX[d$ DWY~"Z[c CeZ[bbfhe [aj[ [h\eb]h[_Y~ I[hbWKk\[d i_dZ" \"~h
HWciWk[h 9:K ZWi Fhe]lhWcc XkdZ[im[_j pkc '$ @WdkWh (&' [_d$

;bj[hd" Z_[ c_j _~h[c DWY~ mkY”?i ZWi X[]1b[_j[j[ <W~h[d fhWaj_p_[h[d mebb]
L[hi_Y~[h[h c[bZ[d$ CWAY~[ 7dX_[j[h I[hbWd][d a[_d[d 7k\fh[_i" ZWi _ij X|[_
kdZ Z[h =ej"W[h Z[h <Wbb$ 8[_ WdZ[h[d ckii Z[h AkdZ[ [_d[d 7k\iY*bW] WKk
Wpk ][*eh[d Z_[ :_h[ajl[hi_Y~[hkd]ijeY?j[h Z[h =ejrdM[HVHip[[Bd{@XeZ E[h
L[hi_Y~[h[h kdj[hiY~A[_Z[d i_Y" ijWha$

[ =[i[bbiYAW\j[d i_dZ i_Y~AdeY N d_Y? j[_d_ 1" m_[ m_Y?j_1Z_[ 7Xiebl[dj[c
\"h ZWi =[iY2e\j i_dZ " iW]j :[b_WdW JeiY~cWael lec L[h]b[_Y"ifehjWb Jefj\
L[hi_YA~[h[hd" Z_[ [_d[d 7k\iY~AbW] \"h ZWi X[]b[_j[i[ <W~h[d d[~c[d" _ij Z[h
Z_[ Fhec_[" Z_[ Z[h “kd][ <W~AhWd\ed][h \"h [_d[ [_][d[ Feb_Y[ pW~b[d c”iij]
J[[dW][h (*& Fhep[dj Z[h =hkdZfhec_[ \"h A\p#Feb_Y[d$ :_[ c[_ij[d [h\W~h[0
m[][d bWd][h iYAWZ[d\h[_[h @W"h[ Z[kjb_Y” m[d_][h$

DWYA [_d[h IjkzZ_[ zZ[i 8kdZ[iWcji \"h IjhWee[dm[i[d _ij Z_[ Kd\Wbbgkej[ led
X[1b[_j[j kdj[hm[]i i_dZ" kc '/ Fhep[dj d_[Zh_][h Wbi X[_ 7bb[_d\W~h[hd$ :
L[hi_YA[h[h ZWi X[Ib[_j[i[ <WAh[d ¢_j Z[d 1”dij_][d ledZ[hjWh_\[d \ehZ[hd "
7:79 7kje#L[hi_Y~[hkd]$

‘[h 1YAKkjp \"h ZWi X[Ib[_j[j[ <WAh[d awdd [ dWY~ 7dX_[j[h X_i pkc ()$ B[X
m[hZ[d" m[dd lerd eZ[h JeY”j[h m[_j[h X[_ Z[d ;bj[hd c_j\W~rh[d$ 8WKkj Z[h
m[hZ[d Z_[ ;bj[hd _d [_d[ *e~[h[ IYAWZ[d\h[_~[_jiabWii[ [_d][ijk\j kdZ c"ii[d
Z[h <W~AhWd\ed][h Wk\ [_d [_][d[i 7kje kc" awdd [h X[_ |I_[b[d 7dX_[j[hd kd\
IYAWZ[d\h[_A[_jihWXWijj Z[h [_][d[ Feb_Y[ Wdh[Y~d[d bWii[d$

8[laeccj ZWi A_dZ c_j '. [_d [_][d[i 7kje" _ij Z[h L[hi_Y~[hkd]iiY” kjp X_bb_]
[fheiib_d] _d 8[]b[_jkd] \¢*hj$ :[h 7:79 "edeh_[hj ZWi" _dZ[c [h 7d\ed][h d_°
jlkh[ IY"WZ[dabWii[ dkbb [_dijk\j" iedzZ[hd _d Z_[ 1"dij_][h[ [_di$ C[bZ[] Z][}
MWI][d wWd" _ij Z[h 7XiY*bW] WX[h ¢c_j 7kOW][d I[hXkdZ[d$ M_h iY~Ah[_X[d
ZWii i[_d 7kje d_Y”j c[*h Wbi ""+ FI "WX[d kdZ d_Y”j «bj[h Wbi pmeb\ @WA"I
[fh[Y~A[h Z[h 7:79 7kjel[hi_Y~[hkd]$ M[h _d Z[d [hij[d pmeb\ CedWj[d dWY"
\h[_m_bb_] Wd [_d[c L[ha[?hii_YA~[h~[_jijhw_d_d] Z[i 7:79 j[_bd_ccj" X[aec
WK\ Z_[ Fhec_[$ :_[ J[_bdW~2c[ Wd [_d[c iebY~[d JhW_d_d] aeij[j hkdZ *& ;¥
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‘bj[hd led <WAhwWd\ed][hd X_[j[j i_Y” deY~ [_d[ WdZ[h[ C+]b_Y*a[_j" Z[d Fh
Zh"Ya[d$ : d Jh_Ya _ij" ZWi 7kje Z[i <WAhWd\«d][hi Wbi Pm[_jmW][d Z[h ;
Jrehij[d HkZd_a lec 8kdZ Z[h L[hi_Y~[hj[d$ ?d Z[c <Wbb ijk\j Z[h L[hi_YA~[h
X[ii[h[ IYAWZ[di\h[_~[_jiabWii[ [_d$ :[h AkdZ[ ckii d_[Zh_][h[ Fhec_[d pW"b
<WAhWd\ed][h" Z[h i_Y” i[bXij I[hi_Y~[hj$ <<~hj Z[h D[kb_d] [_d_][ @W~"h[ k
L[hi_YA[h[h Z_[ iYAWZ[d\h[_[ P[_j WK\ i[_d[ ifej[h[ [_][d[ Feb_Y[ Wd$

8h j_ |Y"[ B[X[dlﬂech_d(Z[[:i@jkh [ d XbWKI[i 7k][

% =[iY~beii[d] <edZi \"h Xh_j_iY"~[ B[X[difeb_Y[d "WX[d _d Z
1[b_jj[d$ 8[_ [_d[h B_gk_ZWJ_ed c’iij[d 7db[][h c_j "e”[d L
h{Y~d[d$ :eY” “[jpj aedd[d i_[ pkc_dZ[ij Wk\ AWf_jWb[h "W

?2d_j_Wjeh[d ][iY~beii[d[h <edZi fh[_i[d _~h[ kdj[hd[~c[h_iY~[d 8[j[_b_]kd][c
7hlkc[dj Wd" ZWii Z_[i[ aWkc led Z[h M[hj[djm_Yabkd] Z[h iY"mWda[dZ[d <
WXA_d][d$ ;_d_][ I[]c[dj[ [hm_[i[d i_Y~ _d Z[h Ah_i[ "[ZeY” Wbi X[iedZ[hi V
1[iY~beii[d] <edZi" Z_[ _d Xh_j_iY~[ B[X[dil[hi_Y~[hkd]ifeb_Y[d _dI[ij_[h[d$
Wi C”dYAd[h ;c_ii_edi*Wki M[WbjAYWf" [_d[ JeY~j[h Z[h Kd_Yh[Z_j#8Wda"
Pm_iYA[dX_bWdp \"h i[_d[ pm[_ <edZi B_\[ 8h_jwdd_W ' kdZ ( ][pe][d$ 8[_.
_di][iWcj (‘+ C_e$ ;khe X[_ ,.&& 7db[][hd [_d$ >[hX[ L[hbkij[ c”iij[d 7db]]
m[dd [i Wajk[bb pk [_d[h B_gk_ZWj_ed asc[" iW]j] M[WbjAYWFf#=[iY~e\ji\”Ah[l
Z[d @WAh[iX[h_YAj[d (&&/ [h]_Xj i_Y~" ZWii 7db[][h ~eY~ij[di ]kj Z_[ ><b\j[
P[_Y~dkd]iikcc[ pk [hmWhj[d ~«jj[d$ 7dZ[h[ <edZir+ki[h m_[ >9? d[dd[d a[_«
PWAb[d" hekc[d WX[h [X[d\Wbbi [_d" kdj[h Z[h CWhaj[djm_Yabkd] J[b_jj[d p
Wi IYAb_ccij[ iYA[_dj WX[h _dpm_iYA[d "X[hijwdZ[d pk i[_d$ 7k\]hkdZ Z[h
M[hj[djm_Yabkd] [hmWhj[d m_h" X_i pkc ;dZ[ Z[h <edZibWKk\p[_j ¢_dZ[ij[d]i
Xh_j_iY~A[d F\kdZ pk [hh[_Y~[d " a”dZ_]j Lebp Wd$ L[h~ Wbj[d efj_c_ij_iY"
Lehijwdz led ?Z[[daWf_jwWb <_dwWdY_Wb ;d]_d[[h_d]" ZW deY” d_Y*j [ha[d
CWhaj[hrebkd] led :Wk[h _ij kdZ i_Y~ ZWi L[h Wbj[d Z[h 8Wda[d m_[Z[h de
1[7+hj[ [X[d\Wbbi pk Z[d m_Y~j_][d 7dX_[j[hd iebY~[h <edZi$ :Wc_j X[ij[*] Z
7db[][h c_j [_d[c XbWKk[d 7k][ ZWledaecc[d$

[ <edZi mebbj[d led Z[h jhWZ _j_ed[bb[d ;hjhW]iijeha[ Xh_j_iY~[h B[X[dil[
Z[dd Z_[ =[i[bbiYAW\j[d WK\ Z[h 2di[b "WX[d h[bWj_I m[_j[d If_[bhWkc X[_
ij[Yaj[d i [ \Wij Z_[ ><b\j[ Z[i AWf_jWbi _d 7aj_[d kdZ [hp_[bj[d ZWc_j m[_]
Z[kjiYA[ =[i[bbiYAW\j[d$ : [ Z[kjiY~[d <edZi aWk\j[d Feb_Y[d Wc Pm[_jcWh¢
kdZ "X[hm _[i[d Z_[ Fhec_[d ZW\"h Wd Z_[ L[hi_Y~[hkd]i][i[bbiY W\j[d$ : [ F
Wbi |_YA[hA[_j[d \"h :Whb[~[d" Z_[i_[ pkc m[_j[h[d 7daWk\ led Feb_Y[d kd:
Fhec_[d dkjpj[d$
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- [ <_dWdpah_i[ b_[e Z_[ Fhe]dei[h[Y~dkd][d Wbb[hZ _d]i pkh CWakbWjkh |
ij [][d d_Y~j" iedZ[hd iWda[d ie]Wh ZhWij_iY"$ Ah[Z_j[ b_[ce[d i_ Y~ d_Y*]
Wk\d[~c[d$ :Wi =[bZ \[~bj[ ieme~b \"h leh][i[*[d] Feb_Y[dask\[ Wbhi WKY" \"}
Fhec_[dpW7bkd][d$

L{hbeh[d][ @W~h[ bWii[d i_ Y~ d_Y~j c["h Wk\” eb[d

2d Z_[ PWd][ J[h_[i[d XWbZ WkY” Z [ L[hi_YA~[h[h i[bXij$ |_[ ckiij[d 7aj_[d
A[bb[h mWh[d" kc WX][][X[d] =WhWd]_[d [h\"bb[d pk asdd[d$ Led Z[h dWY"
fheOj [hj[d i [ d_Y~j c lebb[d Kc\Wd]$ : [ IY~bkiiXed O[b[d _d zZ[d I[h]W
Z[kjb_Y~ ][h_d][h Wki Wbi J[me~dj$ >Wjj[d i [ (&&* deY” )& Fhep[dj Z[h 7X
mWh[d [i (& & dkh deY” '+ Fhep[dj$ :Wi mWh WkY~ Z[h >Wkfjlhkdz \"h Z[d
7XbWkKO[_ijkd][d pm_iY~A[d (&&* kdZ (&'& i_[*[ =hwOa $

C_jjb[hm[_b[ m[hZ[d H”YaaWk\m[hj[ m_[Z[h Wd][*eX[d kdZ ~+A[h[ IY~AbkiiXe
I[hbeh[d[d @W~h[ bWii[d i_Y~ WX[h d_Y~j c[*h Wk\*eb[d$ (&'& m[hZ[ [i a[_
asdd[d" a’dz_1j [jmW Jehij[d J[_Y~[hj" LehijwdZilehi_jp[dZ[h led BbeoZ <e
Feb_Y[d\edZi i[_d[i >Wki[i Wd$ ;h X[hk~_]j WX[hO A[_d[h Z_[i[h <edZi _ij
X[Zhe"j$

‘Wi <edZicWdW][c[d] Z[h >92#=hkff[" Z_[ "X[h _~h[ JeY~j[h >19 i [X[d <edZ
\"h (&'& ZWled Wki" dkh X[_ [_d[h dWY~A~AWbj_][d :h~"ebkd] Z[h Cehaj[ 7kiiY"
asdd[d$ :khY~ Z [ Ah_i[ "Wjj[d ZWi ][*WdZ[bj[ Lebkc[d kdZ Z_[ ][pW"bj[d F
I[b_jj[d$

‘Wi :c_ii_edi"Wki Asd ] 9 [$ c_j Zh[_ <edZi kdZ -+ C_e$ :khe 7db[][haWf
WKil[iY~"jj[j Wbi fheldeij_p_[hj kdZ (&&/ Z_[ PW~bkd][d ]Wdp Wkil[i[jpj$ :[
9 [$ Z[h BW][ deY” [jmWi Fei_j I[i WX][m_dd[d0 :WdWY" ~ejj[d Z [ <edZi Z
d_[Zh_][d P_did_I[Wk \”h <h[cZaWf_jWb fheOj_[hj$ :Wi >Wki "Wj [X[die m
c_j IWh_WXb[d P_di[d ][i[jpj$ :W][][d iY~beii[d M[WbjA"YWf kdZ CF9 Ah[Z_j]
MWi X[_ Aedp[fj_ed Z[i <edZi Wbi X[iedZ[hi i_YA[h [hiY~_[d" [hm[_ij i_Y" d
7bb[hZ_d]i awdd i_Y~ ZWi 8 _bZ X_i BWk\p[_j[dZ[ m_[Z[h *dZ[hd" \Wbbi Z[h
Ikcc[ m[hj _ij" Zz_[ 7db[][h ZzWdd [h*WDbj[d" _ij e~rd[~_d e\\[d$ :[dd i[bXij X[_
~d Xh_j_iYA[d F\KAZ" m_[ _~d i_ YA M[WbjAYWTf#=[iY~s\ji\"~h[h_d Lebp [h~e\
MeAhkd]ih_i_ae ][][d"X[h Z[c ;:khe$

=[iIY~AD[YMj[hkdj[nKWYWEKLIO *"eb[d X[_ H[dj][] Wk\
BWKj [_d[h IjkZ_[ Z[i :[kjiY~A[d 2dij_jkji \”h 7bj[hilehieh][ i
Kdj[hiY~_[Z Z[h H[dj[d pm_iY~[d Z[d =[iYAb[Y~j[hd$ : [ =h"
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8[_ Z[h H[dj[ ~eb[d <hWk[d ][][d”X[h Z[d Csdd[hd bWd]iWc Wk\0 BWkj [_d[h
2dij_jkji \"h 7bj[hilehieh][ iY~hkcf\j] Z[h Kdj[hiY~_[Z Z[h H[dj[d pm_iYA[d Z]
[ <ehiY~[h [hmWhj[d" ZWii _d Z[h deYij[d =[d[hW]_ed -& X_i .& Fhep[dj :
1[dWkie ]kj J[ij[bbj i_dZ m_[ Cedd[h A WKY~ X[_ Z[h 7bj[hilehieh][$ :[h =hke
<hWk[d ¢cWYA[d [_d[d ~+A[h[d IY kbWXiY~bkii kdZ ijkZ_[h[d$ :[h pkd[~c[dZ]
_d :[KjiY bWdZ iebb" ie Z_[ 7kjeh[d Z[h IjkZ_[" WKY~ ZWpk \"~h[d" ZWii Kd
c[~h Wk\ Z_[ 8[Z”h\d_ii[ m[_Xb_YA~[h 7hX[_jd[*c[h [_dij[bb[d c”ii[d A WkY~""
led A_dZ[hd kdZ AWhh_[h[ Wd][*j$ C_j Z_[i[d LehhWkii[jpkd][d asddj[d <hW
d Z_[ H[dj[daWii[ [_dpWA"b[d$

‘W i_Y~ pkZ[c Z_[ =[~+bj[h Z[h 7ThX[_jd[*c[h_dd[d Wbbcerb_Y~ Wd Z_[ _~h[l
Wd]b[_YA[d" asdd[d i_[ WKY~ fh_IWj c[~h \”hi 7bj[h WK\ Z_[ I[_j[ b[][d$ DW"
27 "X[hd[~c[d c¢_jjb[hm[_b[ .& Fhep[dj Z[h <hWk[d i[bXij L[hWdjmehjkd] \"F
<Wij pm[_ :h_jj[b pWAb[d 8[_jhe][ \"h Z_[ =[i[jpb_Y~[ H[dj[dI[hi_YA[hkd]" ¢
¢ HWAc[d Z[h fh_IWj[d 7bj[hilehieh][ kdZ c[~h Wbi [_d L_[hj[b _dd[h"WbX
LWh_Wdj[$

8[_c fh_IWj[d IfWh[d i_dZ <hWKk[d ‘[ZeY” [~[h \"h aedi[hIWj_I[ FhezZkaj[ pk
*) Fhep[dj z[h lec :?27 X[\hW]j[d <hWk[d i[jp[d WK\ abWii_ iY~[ IfWhfbed[ kd:
B[Z_]b_Y” '* Fhep[dj b[][d WKY~ _d M[hjfWf_[h[d kdZ <edZi Wd$ |_YA[h~[_j
We m_YA*j_lij[d" H[dZ_j[p_[b[ [*"[h pm[_jhWd]_]$

7bb[hZ_d]i m[hz[d dkh *"d][h[ <hWk[d led Z[d ;djm_Yabkd][d fheOj [h[d$ :]
<hWk[d _d :[kjiY~"bWdZ () Fhep[dj m[d_][h Wbi Cedd[h” meX[_ Z[h Kdj[hiY".
Wbi _c M[ij[d$ BWKj :?27 X[jhe]lj Z_[ ZWhWki h[ikbj_[h[dZ[ H[dj[db"Ya[ pm _i
cec[djWd hkdZ ' 8_bb_ed ;khe pk BWij[d Z[h <hWk[d$
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. 1[db[_ijkd]fWohceZ[bb \”h ZWi ;_][d"[_c

vy {‘ :[h JhWkc led Z[h [_][d[d ?cceX_b_[ _ij c[_ij[di c_j ~e~[d A
1,\" I' ==

I[ThXkdZ[d$ :eY” m[dd 8Wk~A[hh[d i[bXij m[ha[bd" asdd[d i_]
i[da[d$ :WX[_ awdd [_d_][i iYA_[\][*[d$ :Wc_j Z_[ H[Y~dkd
abWh[ H[][bd \"h Z[d 8Wkjhs][h hWjiwc$

_d[ Me~dkd] ez[h [_d ;_][d"[_c aWk\[d Z_[ c[_ij[d C[diY~[d dkh [_dcWb _c
Aeij[d i_dZ ~eY” kdZ Z[h Ah[Z_j e\j [hij dWY~ @W~hp[~dj[d ][j_b]j$ Kcie It
Z [ a"d\j_1[d ;_][dj"c[h [_d[d J[_b Z[i 7kiXWKki i[bXij ij[cc[d asdd[d kdZ ZW\
d_[Zh_][h[d AWK\fh[_i pW~b[d c”ii[d$ : [ Ce]b_Y~a[_j" [_dp[bd[ =[m[ha[ i[b}
| [b[ 8WkOhc[d kdZ 8Wkjhe][h _dpm_iY~[d ijWdZWhZcece ] Wd$ :WX[_ c”ii[
[_d_][i X[WY"j[d$

. [ ]hecej[d ;_dOkiice]b_Y~a[_j[d "WX[d Aek\[h [_d[i d[k[d ;_][d*[_ci$ {Xb_Y
ie][dWddj[ 8Wkjhe][hceZ[bb$ :WX[_ aWk\j [_d[ <_hcW [_d =hkdZij”Ya" "X[h
X[ieh]j Z_[ dej_][d =[d[~c_]kd][d$ PkZ[c W] ZWi Kdj[hd[~c[d iY~ed lehfhe ]
7d][Xej" Z_[ c[_ij leh 8WkX[]_dd I[haWk\j m[hZ[d$ :[h Ask\[h pW~Abj [ dW Y
c_j X_ipk i_[X[d HWj[d$ : [ ]hecej[d Ikcc[d m[hZ[d dWY" 8[]_dd Z[h ;hZWh}
Zlh HeAXWk WX][iY~beii[d _ij$

2d m[bY~[c PkijWdZ ZWi >Wki "X[h][X[d m_hz" _ij lebb_] I[hiY~_[Z[d$ :W ]
kdj[hiY~_[Zb_YA~[ CeZ[bb[ " iW]j MWbj[h HWiYA" Fhei_z[d] Z[i 8kdZ[il[hXWd
kdZ Me~rdkd]ikdj[hd[~c[d 8<M $ {Xb_YA[hm[_i[ m"hz[d Z_[ a’d\j_][d 8[me~d
kdZ <b_[i[dWhX[_j[d i[bXij Wki\”~Ah[d$ ;i i[_ WX[h WKY” ce]b_Y~" dkh [_d[d
"X[hd[~c[d kdZ Z[d ?2dd[dWkiXWk Jhecej[dj[_bi i[bXij pk ij[cc[d" ie HWiY"$ L
AWdZmlhab_Y~ X[IJWXJ[ C[diY~[d dkjp[d Z_[i[ Efj_ed$ : [ ;_difwhkd][d i_dzZ
likdz[dbe~d [_d[i >WdZm[ha[hi b_[]j _dabki_I[ Z[h =[c[_daeij[d kdZ Z[h lep
*& kdZ +& :khe$

M[dd “[ZeY” pm[_ FWhj[_[d Wc 8Wk c_jc_iY~A[d" ckii abWh J[h[][bj i[_d" m[F
"X[hd_ccj$ BWkj F[j[h Effb[h" C_jlb_[Z _d Z[h 7ThX[_jil[c[_diY W\ \"h 8Wk#
¢ :[kjiYA[d 7dmWbjI[h[_d" iebbj[d Ask\[h Z_[ J[iY~kbZ[j[ B[_ijkd] Z[i 8Wkjh
1[dWk Z[Od_[h[d" kc ~_dj[h~[h d_YAj \[ijij[bb[d pk c”ii[d" ZWii [jmW m_Y~j_
:[h 8[1h_\\ I[h[Z[bj[h HeAXWk _ij “kh_ij_iY” kdjWk]b_Y~ " iw]j Z[h :nf[hj[$
[ dlc <WY~rcwWdd Z_[ 8WKX[iYAh[_Xkd] ijkZ_[h[d kdZ Z_[ =h[dp[d J[dWk \[ijt
JhkdZisjpb_Y~ pk ie][dWddj[d Aecfb[jj~[_jiabWki[bd$ :[cdWY" iYAkbZ[]j Z[h
pk [_d[c \kdaj_edi\s”r_][d >Wki J[**hj" kdZ Z_[ :_][db[_ijkd][d m”hZ[d i[fWhV
Ah_j_ iY» m_hz [i" m[dd 8WkA[hh[d B[_ijkd][d [hXh_d][d" Z_[ c¢_j Z[d 7ThX[_]
IThXkdZ[d i_dZ$ :Wi _ij [jmW Z[h <Wbb" m[dd Z[h a”d\j_][ Dkjp[h Z_[ >WKkiZ
8WkOhcW WX[h Z[d Fkjp Wk\jhs]j$ 2Y~ mWhd[ ZWleh" iebY~[ 7hX[_j[d pk ”
Pkc [_d[d c”iij[d i _[i_Y» Aeij[d Wdh[Y~d[d bWii[d" m[dd ZkhY~ _~h L[hiY"k
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Lihpk] 1[h+j$ :_d m[_j[h[i FheXb[c i[_ Z_[ <hW][ Z[h =[m+~hb[_ijkd]$ M[dd
aecfb[jj lec 8Wkjhe][h "X[hd_ccj kdZ WdiYAb_[ce[dZ H_ii[ _d Z[h <WiiWZ[ W
[ _d[h Ced][bh”][ Z_[ 7kiX[ii[hkd] Z[i IYAWZ[di I[[hbWd][d$ >Wj [h WX[h Wd Z
_ij Z_[ IYAKkbZ\NW][ d_Y~j ie [_d\WY” pk absh[d " iW]j Effb[h$

2¢c DehcWb\Wbb \eb][d Z_[ ;_][db[_ijkd][d [hij dWYA Z[d >WkfjWhX[_j[d" ie
<b_[i[d dWY” Z[c ;_dXWk Z[h <keXeZ[d"[_pkd]$ Kc [jmW _][ Ced][b Z[i 8WKk
iebbj[d ;_J[dj"c[h c_j*_b\[ [_d[i IWYAI[hijedZ _][d [_d[ Pm_iY~[dfh”\kd] cWY~
_Ah[d 7ThX[_j[d X[]_dd[d$ :W\"h iebbj[d i [i_Y~ I[hjhW]b_Y~ [_d 8[i_Y~j_]k
[ dhekc[d bWii[d " hej Effb[h$ :[dd X[_c 8Wkjhe][hceZ[bb Xb[_Xj ZWi >WKki
8[pW~bkd] _c ;_][djkc Z[i Fhe [aj[djm_Yab[hi$ 7kY” ZWi >Wkih[Y"] b_[]] ie
7dZ[hi _ij [i" m[dd Z[h 8Wk~A[hh ZWi =hkdZij”Ya i[bXij aWk\j kdZ [_d[ <_hcV
ZWi {X[hmWYAkd]ih[Y"] ]Wdp X[_ _“c$ :Wdd Wbb[hZ_d]i ]_bj [i deY” c[~h" .
led[_dWdZ[h WXpk]h[dp[d$ <Wbbijh_Ya[ bWk[hd ZWdd d_Y~j dkh _c 8Wk" i
LehfbWwdkd]$

E\\[d] ?cceX_b_[dYafiZijb[dd) i _ Y lec M[_p][d

‘[h Fh{_il[h\Wbb Wd Z[d ?cceX_b_[dcehaj[d ZWk[hj X[h[_ji
@W h[d Wd$ <”h Z_[ e\\[d[d ?cceX_b_[d\edZi _d :[kjiY bW
FheXb[c[ ‘[ZeY” [hij _d Z_[i[c EajeX[h _d [_d[c =7K c"dZ[¢

:Wdd decb_YA" m[dd [i Z[d i[_j (&&. [_d][\heh[d[d <edZi d_Y*j ][b_d]j" i_YA
‘\\d[d$ :Wdd asddj[ Z_[ <_dWdpWk\i_Y~j 8W<_d ie]Wh Z_[ PmwWd]il[hm[hjkd
Llhce][di WdehZd[d" mWi Z_[ 7Xm_Yabkd] Z[h FheZkaj[ X[Z[kj[d m"hZ[$ ;i r
X[jhe\W[d[d 7db[][h" WX[h WKY~ [_d Jhec[h 2cW][iYAWZ[d \"h Z_[ 8hWdYA"[$
‘[hp[_j i_dZ p[~d e\\[d[ ?2cceX_b_[d\edZi [_d][\heh[d$ PkiWcc[d I[[hmWbj[d i
adWTff [_d[c :h_jj[b Z[i =[iWcjl[hce][di Z[h 8hWdYA[ [djifh_Y~j$ 8[h[_ji _c E¢
m[][d “er[h =[bZWXO”"ii[ pmeb\ <edZi Z_Y~jcWYA[d c”ii[d" ZeY~ dkh Zh[_ le
led Ceh]Wd IjWdb[o" Z[h Kl#=hkdZ_dI[ij led AWd 7c kdZ Z[h :[]_ :khefW lec
i[_jZ[c ZkhY~]ed]_] ][if[hhj$ KdZ \"h i_[ bek\j Z_[ <h_ij dkd WX$

Leh Wbb[c X[_c '"" ChZ$ :khe Jhee[d F( LWbk[ kdZ Z[c :[]_ ;khefW c_j ', C
7kii_Y7j[d Z”ij[h$ ;hij *"d]ij mkhz[d Z[d ?dI[ijeh[d m[_j[h[ 7Xm[hjkd][d pk][¢
7db[][h Z[i F( LWbk[ "WX[d _d Z[d I[h]Wd][d[d pm[_ @WA"h[d adWff [_d :h_j
'khefW _ij hkdZ ', Fhep[dj m[d_][h m[hj$ : [ 7Xm[hjkd][d p[_][d" ZWii Z_[ A
2cceX_b_[dcehaj[d bed]ij d_Y~j lehX[_ _ij$ :Wi ]_bj X[iedZ[hi \"h Z_[ ijWha
_d Eij[khefWw" KI7 kdZ 7i_[d$

I[bXij m[dd [i Z[d 7dX_[j[hd J[bsd][" ZkhY~ L[hask\[ Z_[ B_gk_Z_jej \"h [_d]
iYAW\\[dO : [ 7db[][h m"hZ[d me~b ie\ehj _~h =[bZ WXp_[~[d" mWi [_d[ [hd]
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Aejji[ kdZ b[jpjb_Y~ ZWi 7ki X[Z[kj[d m"hZ[$ | _[i_dZ d_Y~j z [ [_dp_][d <ed
Zhenj$ C_j Z[c :[]_ =beXWb 8ki_d[ii kdZ Z[c :[]_ ?dj[hdWj_edWb ij[~[d pm[.
<edZi Wk\ Z[h A_ff[$ 8[_ _~d[d bek\j Z [ Pm[_"WA2h[i\h_ij WX[h [hij (&' WX’
m_[Z[h e\\[d mWh[d$

‘Wi =hei Z[h FhezZkaj[ ij[*j _dZ[i ijWX_b ZW$ Leh Wbb[c Z [ 7dX_[j[h c_j [_
¢ H’Ya[d" [jmW Z_[ :[aW kdZ Kd_ed 2?dlI[ijc[dj" ]bedp[d c_j ~e~r[d PkO”ii[d |
Fh[_il[n\Wbb \"h Pka+k\[$ 7ki][ijWdZ[d _ij Z_[ Ah_i[ "[ZeY" X[_ a[_d[c$ 7Xi
=[XekZ[d X[bWij[d Z_[ ;hjhe][ Wbb[h <edZi0 7k\ |_Y~j led pmeb\ CedWj[d X[
IYAd_jj dkh &", Fhep[dj$ Pkc L[h]b[_Y~0 :[h P[Ad "WAh[iZkhY~iY~d _jj b_[]j X

Fh _ i[djm_Yda&bkKk/d]J0 d =heceijeZj[d ij[_][d hWiW
. [ Me~dkd]ic_[j[d i_dZ _d Z[kjiY~[d C[jhefeb[d ie ijWha ][i
iYred bwd] d_Y~j c[*h$ 8[hb_d" :"ii[bZeh\ kdZ Asbd I[hp[_"
pm[_ij[bb_][d fhep[djkWb[d C_[jWdij_[]$

BWkj 8[h[Y~dkd] Z[i CWhaj\ehiY~kd]i_dij_jkji ;cf_h_YW ab[jj[hj[d Z_[ C_[j[
ljsZj[d led 7fh_b X_i @kd_" Wbie _c pm[_j[d GKWhjWb Z_[i[i @W~h[i" kc ("
7dij_[] _d [_d[c GKWhjWb i[_j 7TkOW][ Z[i ?dZ[n 7d\Wd] (&&*$ I[_j @WA"h[iX
~d z[d ah[_i\h[_[d 1j*Zj[d X[h[_ji kc adWff )"- Fhep[dj pk][b[]j$ ?c L[h]b[_Y
Leh WAh[igkWhjWb ij [][d i_[ kc +"- " _d BWdzZah[_i[d ]_d] [i kc '". dWY" ¢
cf_h_YW#9A[\ H[_d[h 8hWkd cWY?j i_ Y~ dpm_iY~[d Z_[ _d Z[h L[h]wd][d"
D[kXWKkjej_Ja[_j X[c[haXWh$ @;i ]_Xj X[iedZ[hi _d Z[d =heceij*Zj[d pk m[d_]
8hwkd$ :[kjb_Y~ m_hzZ Z_[i WkY~ Wd Z[d AWK\fh[_i[d \"h ;_][djkcime~dkd][:
ljsZj[d [X[d\Wbbi ijWha pkb[][d$ ?c pm[_j[d GKkWhjWhb ab[jj[hj[d i_[ kc "/ Ft
Leh WAh[igkWhjWb kc ("/ $ ;cf_h_YW p_[*] ZWA[h ZWi <Wp_j" ZWii Z[h C_]
ljeZjld kd][c_dZ[hj m[_j[h ]_d][ kdZ Z_[ AWK\fh[_i[ \"h ;_][djkcime~rdkd][d m
C_[ifh[_i[d \eb]j[d$

8[hb_d" :”ii[bZeh\ kdZ Asbd I[hp[_Y~d[d [_d[d pm[_ij[bb_][d fhep[djkWb[d C
[djifwddj[h _ij Z_[ BW][ _d Z[d BWdZah[_i[d$ : [ C_[j[d b[]j[d _c pm[_j[d G
pk" Z_ [ AWK\fh[_i[ [h~e*j[d i_Y~ c_j &"/ Fhep[dj [X[d\Wbbi dkh ceZ[hW|$ ?d
Cljhefeb[dI[h]b[_Y~ i [~[ JWX[bb[d $ 8[_ Z[d 7d][Xejic_[j[d \”~hj C"dYA~[d I
>WcXkh] "X[h~ebj >[_Z[bX[h] kdZ bWdZ[j ie [hijcWbi kdj[h Z[d Jef )#lj+Zj[d
m_[Z[h dWY” Z[c ;_dXhkY~ _c b[jpj[d GKWhjWb kdZ Asbd ab[jj[hj led FbWjp
Z[d ,$ FbWjp$ L[h]b[_Y"j cWd ZWi C_[jd_I[Wk pkc Leh W~h[igkWhj[b" ie I[h
8[hb_d" :"ii[bZeh\ kdZ Asbd pm[_ij[bb_][ fhep[djkWb[ C_[jWdij_[][$ 7bb[_d
C_[j[ _dd[h~"WbX [_d[i @W"h[i kc adWff '* Fhep[dj [h*+"j$ ;_d *~db_YA"[i 8_|
7bb[hZ_d]i \ebbj ~_[h Z[h 7dij_[] ][h_d][h Wki$ ?d <hWda\khj kdZ 8[hb_d [h
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D[kXWkfh[_i[ \"h ;_][djkcime~rdkd] _c L[h]b[_Y~ pkc ($ GKWhjWb (&&/ _c IY
Fhep[dj$

cf_h_YW C_[j# kdZ AWK\fh[_i#HWda_d] _c ($ GKWhjwb (.

IjWZj C_[ifh[_i[ D[KXWk

:khe%c "
G(%'& Hwd]"

G(%'& L[hedZ[hkd] pk G(%&/

CrdyYA[d '(")+ Co(
<hwda\khj +/ (

>WcXkh]'"'"&) ) o
>[_Z[bX[ng",/ e
"ii[bZeh\&"*- oy
A<bd &) L

likjjJWhj/"/1

:WhcijwzJ-* ")
<h[_XKkh]/"," I #,"&
M [iXWZ [t FIRTE
cCw_dp /") Ty
8[hb_d ."&- LR

,&H#Z.& ¢ " NeAN[hm[hj_ ][ 7kiijWjjkd]1 >[Zed_iY*[ Fh[_i] Wkl 8Wi_i led H[]h[iI
Gk[bb[O ;¢cf_h_YW%?:D#?cceZzWj[d

IjWZj  AWK\fh[_i[ D[kXWk

;khe%c Hwd]"
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G(%'& L{hedZ[hkd] pk G(%&/

C dYA[d  )*(- ' #a"/
>WcXkh] (/') ( +(
8WZ[d#8W(EZFd ) #on
H{][diXkh](."'* * #(",
>[_Z[bX[h]-.+ +
<hwda\khj(--- , o

<h[_Xkh] (-(/

HikjjIwhj (- (( . )"l
hbwd][d (+++ /

ii[bZeh\ (++) & +'&
2d]ebijwz+"" b ke
Asbd 0., ¢ (&
glhb_d  ()(* (+  +"

,&H#Z.& ¢ " NeAN[hm[hj_ ][ 7TkiijWjjkd]1 >[Zed_iYN[ Fh[_i] Wkl 8Wi_i led H[]h[iI
Gk[bb[O ;¢cf_h_YW%?:D#?cceZzWj[d

7ajk[bb[ AedZ BWH]OZ

[ AedZ_j_ed[d \"h 8WK][bZ c_j \"d\#" p[~d# kdZ "+# «~h_]

Kdj[h 8Wk][bZI[h]WWYifd i Y~ dZ | _Zk[bb ]”dij ][ 7d][Xej[ X[h[Y~d[d$
8Wk][bZ P_diX_dzZkd]0 + @WAh]
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7dX_[j[h AedjWaj X i -& <_dwWdX_[hk&l] <_dwWdp_[hkd]

7YY[Ze &I( +,&- &) ("-+
‘IM#2cceX b _[dOdWEH @B, Bh&d]' ++,"&& ("-,
oh[z_jni[X &.88 (((&++R ("-,
IA= 8Wda &,." L 4-T&W) ("+(
2D=#: 8W &'.&( ((/*F*+) ("

8Wk][bZ P_diX_dZkd]0 '& @WAh]

7dX _[j[h AedjWaj X_ i-& < _dwWdpx [ihk&l] < _dWdp_[hkd]
2dj[hAbf &.&& (&& }"E'+ )k

‘hs$ Ab{ d &.&8& ..)).)&* )

Sofejr[a[d: iYEk&lj&as ,&&. K& )

IA= 8Wda &,.0 L H-TTRp )" (

[KjiYA[ 8Wda  &'.'. '&&&)"' )

8WkK][bZ P_diX_dzkd]0 '+ @WA~h][

7dX _[j[h AedjWaj X i-& <_dWdpXhikd§ < dWdp_[hkd]
7YY[Ze &I(" +,8-&HE&** )"+

2dj[hAbf &.&& (88&'+)WH )+
‘IM#2cceX b _[dOdWUp gh&@] ' ++, 98" + )"

IA= 8Wda &, .+-&H)")) )

:[kjiY [ 8Wda &'\ '&&& )"+) )

‘\\[aj_Ip_di[d _d Fhep[dj fhe @W"h \"h (&&$&&& ;khe :Whb[~[d kdZ pm[_ FI
7kimWAb Z[h ]7dij_J]ij[d 7d][Xej[ m[hZ[d cWn_cWb Zh[_ L[hc_jjb[h X[h”Yai_
c_dZz[ij[di pm[_ "X[hh[]_edWb[ =[bZ][X[h$ ' <_dwWdp_[hkd] X[pe][d Wk\ Z[d
Ah[Z_ji[hc_jjb[h$ ) A[_d 7d][Xej$

Gk[bb[0 <C>#<_dWdpX[hWjkd] IjWdZ0 (+$&.5(&'&
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lilk[hd H[Y"j

cfkﬂéhfheXb[c[ X[_c ke\jakMh[Y~Wei ieh]j \"h |

 L_[b[ 7db[][h i_dZ I[hkdi_Y~[hj m[][d Z[h Qecfkj[hfheXb[c]
X[_ Z[h 7dbW][ A7F$ M_h AWX[d Z_[ A+kO]ij[d B[i[h\hW][d
1[iWce[bj kdZ J[X[d Z_[ 7djmehj[d$

= Xj[i[_d[ <h_ij" _d Z[h ZWi <_dWdpWcj c[_d[ Ij[k[h[habehkd] X[WhX][_j[d
B[ _Z[h d[_d$ Me~rh[dZ Z[h 8"h][h i[_d[ Ij[k[h[habehkd] f"dajb_Y~™ WX][X[d ck
< _iaki P[_j bWii[d$

[ li[k[hpWA2b[h c"ii[d _~h[ ;habehkd] _d Z[h H[][b ifej[ij[di pkc )'$ CW_ [_d
M[dd i_[ [_d[d Ij[k[hX[hW]j[h eZ[h Be”dij[k[h”_b\[I[h[_d pkhWj[ p_[~[d" ]_bj
lj YN W]$ M[hZ[d Z _[i[ J[hc_d[ "X[hiY~Ah_jj[d" Zhe”j [_d L[hifejkd]ipkiY~ "bW]
lj[k[h$ 7dZ[hi X[_ Z[d <_dWdpecj[hdO I_[ "WX[d c[*h P[_j" jr[eh[j_iY™ X_i p
;dZ[ Z[i @WAh[i" _d Z[c lj[k[h WdA][\Wbb[d _ij$ :wWdd [dZ][]j [hij Z_[ ie][dWdc¢
| [h @W~h[ ZWKk[hj" "[ZeY” [hij c_j 7TXbWKk\ Z[i @WA"h[i X[]_ddj" _d Z[c Z_]|
mkhz[ " iW]j] 8[hd*WhZ BWKkiY"A[h" Ij[k[hX[hWj[h X[_ Z[h L[h[_d_]j[d Be"dij]
2YN AWX][ ][**hj" ZWi <_dWdpWcj c”ii[ ifej[ij[di dWY”* Zh[_ CedWj[d jej_] m]l
Z[Od_j_ | \WbiY~"5

H Y2 1% ;ii_dZ 1 _[b] =[h"YA"j[ _¢c KcbWk\ X[p"]b_Y~ [_d[h Wd][Xb_Y~[d <h_
i dZ WX[h \WbiY~*$ Wi _ij [_d ~ekO][i C_iil[hijedZd_i" ZWi me”b led [_d[h
Z[c L[IhmWbjkd]ih[Y”~j A"[hh"~hj " iW]j 2iWX[b AbeYa[" H[\[h[dj_d \"h Ij[k[hh][
lj[k[hpW~2b[h 8ZIlj " Z[c <_iaki mkhz[ WX[h lec =[i[jp][X[h [_d ]Jhecp”]_][h
decb_Y~ ¢ =hkdZ[ [X[d ]Wh a[_d[ <h_ij$ M[_j I[ThXh[_j[j _ij WkY” Z[h ?hhj
dWYAN ifej[ij[di i[Y?i CedWj[d jej_] m[hZ[d ckii$ :Wi ij _ccj WX[h dkh Zwdd" r
Ij[k[hpW2b[h ][][d"X[h [_d[c 8[iY~[_Z [_d[d ;_difhkY~" [_d][b[]] "W|$

:Wdd awdd cWd dWY” i[Y”i CedWj[d erd[ H"Yac[bZkd] lec 7cj [_d[d ie][dW
Kdjej_Ja[_ji[_difhkY” [_db[][d$

eYN WKYA A [h "Wj Z[h <_iaki _c¢c =hkdZ[ d_Y*ji pk X[\"hY~j[d0 le [_d ;_di
\hkY”~jbei" m[_b ZWi <_dWdpWcj ZzWdd fbejpb_Y”" fheXb[cbei [_d[d =hkdZ \”
kdZ i_ YA m[_j[h P[_j bWii[d awdd$

M[dd _Y” ie bWd][ WK\ c[_d[ Ij[k[h[hijW]jjkd] mWhj[d ckii" X[aecc[ _Y™ ZWd
P _di[d5

@WS$ KdZ ie]Wh ]Wh d_Y*j cWb [_d[ J[h_d][ L[hp_dikd]$ Decbh_Y~™ &"+ Fhep]|
Fhep[dj fhe @W"h$ :[h >Wa[d ZWhWdO0 : [ L[hp_dikd] X[]_ddj [hij '+ CedW|
AWDb[dZ[h W~2hi" _d Z[c Z_[ Ij[k[h [djijWwdZ[d _ij" Wbie \"h ZWi @W"h (&&/ >
7fh_b (&''$
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CWdYA[ <_dWdpl[hmWbjkd][d [cf\[*b[d Wbi Pm_iY~[dbeikd] me~h[dZ Z[i le\]
L[IhWdbW]kd] kdj[h Z[c LehX[*Wbj Z[h DWYAfh"\kd] $ MWi X[Z[kj[j ZWi" kd.
AWDbj[d5

nf[hj[d i _dZ i _Y~[_d_]0

cwd awdd z_[i[d M[] merb[d" m[dd cWd Zh_d][dZ WK\ [_d[d J[_b Z[h :hijW]j
WX[h [h _ij c_j Lehi_Y”j pk ][d_[ce[d$ :Wi <_dWdpWcj X[h[YAd[j ZWX[_ Z_|
7d]WX[d" Z_ [ Z_[ le\jmWh[ X[WhX[_j[d awdd" kdZ abWcc[hj Z_[ :_d][ Wki"
m[hZ[d asdd[d$ M[_b Z_[ \[*b[d" m[_ij i_[ _c Ij[k[AX[iY~A[_Z ZWhWKk\ ~_d" Z\
LehX[*Wbj _ij LehX[*Wbj Z[h DWYAfh"\kd] $

‘Wi FheXb[cO : _d Ij[k[hbW_[ 1[*j c_j I_Y~[h~[_j ZWled Wki" ZWii i _Y* ZWi
h”Ahj" ieXWbz Z_[ le\jmWh[ \kdaj_ed_[hj" WX[h ZWi _ij d_Y~j ]IWhwdj_[hj "
<Wbb jkj i_Y~ ]Wh d_Y7ji$ M[dd ZWdd Z[h Ij[kK[hpWAb[h d_YAj dWY~r2Waj" I]
7XbWk\ Z[h <[iji[jpkd]i\h_ij$

‘[h Jh_Ya0 ;i [cfO[*bj i_YA" _ccl[h ie\ehj ;_difhkY” ]J[][d Z[d kdj[h LehX[*W
[ _dpkb[][d " iW]j >Wdi#F[j[h IYAd[_Z[h" Ij[k[hX[hWj[h _d B"d[Xkh]" DWYA z
>[0" b_[X[i <_dWdpWcj" Zk "Wij ZW deY” [_d[ :hijWjjkd] I[h][ii[d$ C_j ie [_
cWd Z [ <_dWdpX[Wcj[d kdj[h Pk]pmWd]" i_Y~ pk h"~h[d" m[dd ZWi le\[mW
kdZ I[hc[_Z[j Ib[_Y"p[_j_]1 Z_[ =[\WA~h Z[h <[iji[jpkd]il[h **hkd]$

_Jifdm _ZB=p XX h[cij 8[hk\iabe][h WKi

>eYNij[di )& fhe\[ii_ed[bb[ Abe][h ]_Xj [i _d Z[h 8kdZ[ih[fkX
| cWYA[d [_d_][d <_hc[d iY~ m[h pk iYAW\\[d$ :[h 8kdZ[i][h_Y
_Ah[c Jh[_X[d [_d[d H_[][b leh][iY*"eX[d$

[h 8kdZ[i][h_Y"ji*e\ 8=> cWY?j Wbhb[d <_hc[d >e\\dkd]" Z_[i_Y~ c_j 8[hk
AlhkciYAbW][d c¢”ii[d$ :Wi AWhbihkA[h =[h_Y~j ~W]j “[jpj c_j [_d[c b[jpj_dijw
ZW\”h J[ieh]j" ZWii [hijcWbi [_d Z[kjiY~[h FheOabe][h [_d[c Kdj[hd[~c[d 1Y~
ckii® 1[][d ZWi [h c¢_j [_d[h 7d\[Y~jkd]iabW][ leh][]Wd][d mWh 7p0 L? PH *-
c_ jm_hz [_d m[Im[_i[dZ[i Khj[_b Z[i BWdZ][h_Y*ji <hwWda\khj led (&&- h
7d\[Y~jkd]iabW][ Z[i 1f[Z_j_edikdj[hd[~c[hi kdZ FheOabe+][hi AbWki PWf\ \"h
1["Wbj[d kdZ _~d m[][d H[Y”jic_iiXhWKY~i pk IYAWZ[di[hiWjp I[hkhj[_bj ~V
DWde _dI[iji 7=" Z_[ ~[kj[ kdj[h H[Wb ;ijWj[ ?dj[hdWj_edWb Ohc_[hj" \"h Z_|
kdz Z[h Ied | _[h m[_j[h[d C_jijh[_jlhd ‘[m[_bi )+&& 8[pk]ih[YAj[ \"h d[K[ 7a]
=[h_Y~j ~_[bj WX[h dkh “[ ). 8[pk]ih[Y~j[ \"h Wd][c[ii[d$
‘Wi Khj[_b mWh (&&/ lec EX[hbWdZ[i][h_Y"j <hWda\khj X[ijej_]j mehZ[d$ Le
m_[i Z[h 8=> PWf\i 8[iYAm[hZ[ ][][d D_Y~jpkbWiikd] Z[h H[I_i_ed pkh”Ya$ M
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PWAb[d ckii® _ij e\\[d$ M _h J[~[d c_dZ[ij[di led [_d[c i[Y~iij[bb_][d 8[jhW]
D[dd_d][h led Z[h AWdpb[_ ADF :h$ D[dd_d][h H[Y"jiWwdmebj[$ ;h "W| ZWi ¥
‘[h 8=>#1fhkY" i[dZ[j [_d Z[kjb_YA[i I_]dWb Wd Xehi[ddej_[hj[ <_hc[d" ckj_]
C_dzZ[h~[_jiwWaj_edeh[ lehpk][~[d$ :[h[d =[iY~e\jiceZ[bb m_[Z[hkc _ij dWY" :
AWhbihk~[ Wakj J[\e~hZ[j$ DWY~ IY~ejpkd] led ;nf[hj[d i_dZ _d :[kjiY "bWdZ
8[hk\iabe][h X[iedZ[hi Waj_I$ :Wpk ]J[*<hj WkY~ PWf\ c_j i[_d[h AbW][OhcW
?27d[d m_hZ led L[hX+dZ[d kdZ 7aj_[d][i[bbiY~W\j[d leh][meh\[d" i_ YA f[hisd
mebb[d$ | _[ \[YAj[d >WkfjI[hiWccbkd]iX[iY~Ab”ii[ Wd kdZ XbeYa_[h[d ZWcC_j
ez[h i_[ abW][d ][][d <ki_ed[d$ 8[_ <ki_ed[d jof_iY” i _dZ pm[_ AbW][m[bb[t
8[awddj]WX[ Z[i ][i[jpb_Y~ leh][iY~h_[X[d[d {X[hdWArc[Wd][Xeji ZkhY~” Z[d d
Wd Z_ [ 7aj_edsh[" Z_[ pm[_j[* m[dd Z[h =heceWaj_edsh Z_[ b[jpj[d \h[_[d 7:
pmwWd]im[_i[ WXOdZ[d m_bb$ :_[i[ L[h\WAh[d ZWk[hd e\j @WA"h[ kdZ [dZ[d
DWY~ApW~bkd][d Z[h <_hc[d Wd Z_[ 7aj_edshih[X[bb[d$

Khij[_b m_hZ deY” j[_bm[_i[ _]deh_[h]j
7kY™ Z [ Feb_j_a ~"Wj Z_ [ C_iiXhWkY~ice]b_Y~a[_j[d [hawddj kdZ Z_[ =[i[jp
pklkdij[d Z[h <_hc[d I[hiY~+h\j" pkb[jpj c_j Z[c =[i[jp pkh Kci[jpkd] Z[h
7aj_edehih[Y~j[h_Y"jb_d_ [ 7HK= $ :Wi (&&/ [hbWii[d[ H[][bm[ha iebb 7aj_|
[hb[_Y~j[hd" >WkfjI[hiWccbkd][d [_dpkX[hk\[d kdZ 7d\[Y~jkd]iabW][d [_dZec
h\eb][ m[hZ[d “[ZeY” [hij bWd]iWc i _YA]XWhO DWY~ m_[ leh m[hz[d |_[b]
- d_]kd] X[[dZ[j " iW]j CWhY P_cc[hb_d]" FWhjd[h X[_ Z[h lep_[j*j >e]Wd B
7X[h0 : [ J[dZ[dp" ZWii Kdj[hd[~c[d [_d[d Ijh[_j leh =[h_Y~j WkijhW][d" d_
P _cclhb_d]$

. [ 8[hk\iabe][h J[~[d i[b[aj_I[h leh " iW]j D[dd_d][h$ :[h =hkdZ0 :[d FheOa
PWf\ X[mkiij J[cWY~j" ZWii [_d[ AbW][ i_[ OdWdp_[bb hk_d_[h[d awdd$ 1Y~
7d\[Y~jkd]iabW][ [_d Kdj[hd[~c[d WK\ @WA"h[ ~_dWKki berc[d$ :Wc_j awdd ]
Zhe~[dZ[ IYAWZ[di[hiWjp \"h Z_[ Abe+][h fej[dp_[bb i[*h "eY” Wki\Wbb[d" ie
kdj[hb_[][d$ | _[ c”ii[d d_Y~j dkh Z[d [djJWd][d[d =[m_dd Wki]b[_YA[d" iedZ]
ZWhWk\$

i _ij WKk\\Wbb[dZ" ZWii X[_if_[bim[_i[ X[_c Igk[[p[#ekj#L[h\W~h[d Z[h I[hij
“ijWj[ a[_d[h Z[h Abe][h Z_[ fej[dp_[bb j[kh[h[d 8[iY~b”ii[ Wd][\eY"j[d ~W] "
8kdz "Wijj[ z[d ?cceX_b_[dOdWdp_[h[h dWY~ Z[ii[d 8[_dWA[fb[_j[ _c >[hXij
i[_d[d 8[i_jp ]J[XhWY~j kdZ Wk\ Z[h >Wkfjl[hiWccbkd] (&&/ [_d[d Igk[[p[#eKk]
D[dd_d][h ~e\\j" ZWii ZkhY~ Z[d 8=>#8[iY~bkii dkd Wbb[ Z[kjiY~[d =[h_YAj[
=hkdZiWjpkhj[_b [_d][~[d$ :[hp[_j m[hZ[ [i deY” j[_bm[_i[ _]deh_[hj" iw]j [t
ijeff[d" c”iij[ [i i[_d[h 7di_Y~j dWY~ X[h[_ji h[_Y~[d" hekX[h_iY~A[d 7aj_edsh
<WAhbeii_Ja[_j dWY~Apkm[_i[d" kc led _~d[d IYAWZ[di[hiWjp pk X[aecc[d$ :
LehiWjp dWYA][m_[i[d m[hZ[d" mWi m[_jWki iY~m_[h_][h i[_$
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Aeij[dbei[ L[h\W" A[fdhkY” e~d[ H_i_ae
2cc[h m_[Z[h m[hZ[d ijh_jj_1[ 'i[K[h][i[ip[ ZkhY~ [_d =[h_Y~
:Wec_j lji[k[hpW~Ab[h ZWled fheOj_[h[d asdd[d" c”ii[d i_[ _~h
e\W[d "WDhj[d$

Wi 8kdzZ[il[h\Wiikd]i][h_Y"j "Wj _d Z[d I[h]Wd][d[d MeY~[d [_d_]1[ lj[k[h][i]]
I[[h\Wiikd]im_Zh_] [_d][ijk\]j$ # X[_if_[bim[_i[ pkc IJ*"[cW 7hX[_jip_cc[h" ]b[_
B[X[difWhjd[h" IflakbWj_edi\h_ij X[_ ?cceX_b_[d" CWdW][hwWXOdzkd][d kd:
<_hc[dWdj[_b[d$ :Wled fheOj_[h[d Ij[k[hpW~Ab[h WX[h dkh Zwdd" m[dd i_[ _
X[ijwdZiahe\j_] m[hZ[d bWii[d$ :Wi iebbj[ i_[ b[*h[d" h[Y~jp[_j_]1 1[1[d ijh_jj
lehpk][~[d$ :_[i I[h*_dZ[hj WKY"" ZWii Z[h <Wbb X[h[_ji I[h «~*hj _ij" m[dd [
Wki AWhbihk"[ aeccj$ le aWc Z[h 8[iY~bkii Z[h L[h\Wiikd]ih_Y2j[h pkh If[ak
@WA"rh[ dWY™ Z[h =[i[jp[i*edZ[hkd]$

Dkh m[_b [_d[ LehiY~h_\j J[1[d Z_[ L[h\Wiikd] I[hijecej" "WX[d Ij[k[hpW~2Db[h

X[ijWdZiahe\j_]J[d 8[iYA[_Z sdZ[hd pk bWii[d$ :Wi "Wjj[ ~"d]ij Z[h 8kdZ[iOdW
7p$0 ?N H *+%&. $ 8[_ cWdYA[d ijh_jj_1[d Fkdaj[d" [jmW Z[c 7hX[_jip_cc[}t
< _dwWdpl[hmWbjkd] Zz_[ 8[iY~[_Z[ led lehd”[h[_d dkh lehbekO] [hj[_bj$ ?2d W
Z [ 8"h][h i[bXij m[~h[d$

c[h [_d\YWY2ij[ M[] _ij" Z[d [_][d[d <Wbb c_j ;_difhkY” kdZ L[hm[_i Wk\ [_d[
e\\[dpk~ Wbj[d$ M_Y~*j_ 10 ;_d Wbb][c[_d[h >_dm[_i WK\ Z_[ I_[b[d iY *m[X[dZ
pkc ;hleb]" eXme”™b ZWi ¢c_j 8b_Ya Wk\ Z [ _cc[h ~[aj_iY~[h J[ijh_Yaj[d =il
meh[$ :[h ;_difhkY” ckii i_Y~ iY~ed Wk\ [_d aedah[j[i L[h\WA2h[d ij”jp[d kdZ
HIY?jiz\hW][ X[d[dd[d$ ;_d[ 8[]h"dZzkd] _ij zwdd d_Y*j [hlehZ[hb_Y"" [i h[_Y
7ajl[dp[_Y~M[di" m[dd Z[h Zehj_][ Ijh[_jfkdaj c_j Z[c f[hiedb_Y~[d Ij[k[h\WDbDb

‘Wi <_dWdpWecj beiij Z[d ;_difhkY” ZWdd kdX[WhX[_j[j hkA[d" X_i 8kdz[iOd'
=[h_Y"jire\ eZ[h ZzWi 8kdZ[il[h\Wiikd]i][h_Y"j [djiY*_[Z[d "WX[d$ ;_d[ L[h s
Z[h <Wbb m_h2zZ [hij c_j Z[c h[Y”jiahe\]_][d Khj[_b m_[Z[h Wk\][hebbj$ ;djm]
H”YapW2bkd] _dabki_I[ ;hijWjjkd]ip_di[d" eZ[h [i Xb[_Xj Wbb[i X[_c 7bj[d$

X_h]j Wbie a[_d[ H_i_a[d" WX[h “[Z] C[d][ 9"WdY[d$

C[_d H[Y"jijl ff0 d_Y~j [dj[hX[d bWii[d

W C j Z[h i[_j Z_[i[c @WA~h ][bj[dZ[d ;hXh[Y~jih[\ehc AW] Z[h
Celb_Y7™a[_j[d [hm[_j[hj" "[cWdZ[d pk [dj[hX[d$ MWi [i ZWX
] bj kdZ m_[ cWd i_ YA Wbi 7d][*+h_][h Z[i ;hXbWii[hi ZWle
[habehj Z [ <WYAWdmebj d \"h <Wc_b_[d# kdZ ;hXh[Y"] AW
:ecZ[o$
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i _ijie b[_YAj ZWA_d J[iW]jO @?2Y~ [dj[hX[ :_Y~ C$ Leh Wbb[c _d <_bec[d k¢
e\j \"h |_[b :hWcWj_ a _c <Wc_b_[dpm_ij$ ?d Z[h H[Wb _jej _ij [i Wbb[hZ_d]i
‘[cWdZ[d ie ZhWij_iY” pk [dj[hX[d" ZWii Z_[i[h d_Y~j [_dcWb c[*h Z[d ][i[jp
[haebj$ ?2¢c Pk][ Z[h ;hXh[Y~jih[\ehc" Z_[i[_j 7d\Wd] Z[i @W"h[i ]_bj" mebbj
fkdaje ;dj[hX[d J[i[bbiYAW\jb_YA[d L[hedZ[hkd][d H[Y~dkd] jhW][d$ :h[_ 7if]
i dZ ZWX[_ \*h a”d\j_][ :hX[d X[iedZ[hi _dj[h[iiwd]$

. d[ m_YA~j_][ L[hedZ[hkd] X[jh_\\] Z_[ =h"dZ[" Wki Z[d[d [_d FO_YA*jj[_b [d]
m[hZ[d awdd$ 7kY” m[dd Z[h FO_Y7jj[_b fh_dp_f_[bb [_d[ bWkj =[i[jp @]hk
C_dZ[ijX[j[_b_]kd] Wec DWY~AbWii Z[i ;hXbWii[hiC _ij" i_dZ 7kidWAc[lh"dZ][ |
"hXbWii[h X[h[Y?j_][d" Z[d FO_YAjj[_b pk [djp_[~[d$ :[h X_i~[h_][ =hkdz Z[i
kdi_jjb_YA~[d B[X[dimWdZ[biC Z[i A_dZ[i _ij ZWX[_ c_j Z[h H[\ehc Wk\]hkdZ
FhWn_ih[b[IWdp [dj\Wbb[d$ :Whkdj[h mkhZ[d _d Z[h L[h]Wd][d~[_j kdj[h Wc
[hm[hXicee ][i =b”Yaif_[b" _bb[JWb[ 7hX[_jd[~c[h”X[hbWiikd] eZ[h Z_[ C_j]
j[hheh _ij iY~A[d L[h[_d_]kd] I[hijwdZ[d$

Kdi_jjb_YA[h B[X[dimWdZ[b
Me~Ah[dZ Z[h @[*hbei[ kdZ kdi_jjb_Y~[ B[X[dimWdZ[bC Wbi 7h]lkc[djWj_edics
mkhz[" "Wj Z[h =[i[jp][X[hd dkd WdZ[h[ Ce]b_Y~a[_j[d J[iYAW\\[d" ¢_j Z[d[d
X[1h"dZ[j m[hZ[d awdd$ :[h AWjWbe] ZW\"h mkhZ[ ie]Wh Jhecep”]_] [hm[_j[t
FO_YAjj[_b decb_Y~ dkh X[_ [_d[c iYAm[h[d <[*bI[hA"Wbj[d J[][d”X[h Z[c ;hX]
A[JWjjld kdZ i[_d[d 7Xasccb_d][d A Wbie [jmW Z[d A_dZ[hd eZ[h ;da[bd # |
i YA Whbie X[_if_[bim[_i[ Z[h ;da[b Z[i CehZ[i Wd [_d[c <Wc_b_[d\h[cZ[d iY"
Zlc :hXbWii[h X_ir[h d_YAj ce]b_Y~ ~c z[d FO_Y~jj[_b pk [djp_[~[d$ :Wi d]
IYA _[OW][ kdZ ie awdd dkd WkY~ [_d[ FO_YAjj[_bi[djp_[~"kd] X[_ IjhW\jWj[c
[h\eb][d$

2d IWYA[d FO_YAjj[_bi[h]edpkd]iwdifhkY” AWj i_YA [X[d\Wbbi [jmWi J[jWd$
FO_YAjj[_bi m_hZ JhkdZisjpb_Y~ _cc[h Z[h M[hj Z[i DWY~bWii[i pk =hkdZ][ ]
‘hXbWii[h _d Z[h >WdZ" Z[d 7difhkY” pk I[hh_d][hd" _dZ[c [h i[_d L[hce][d
Wki]_Xj$ L[hiY~[daj [h [i "[ZeY~" m_hZ Z[h FO_YAjj[_b Z[i :hX[d “[ZeY" d_Y
=[bzWdifhkY~ _d >eA[ Z[i FO_YAjj[_bi Wc I[hiY~[daj[d =[][dijWdZ "Wj$ DWY
Z [ Ikcc[ Z[h 1Y~[dakd] _dd[h"WbX Z[h b[jpjld p[*"d @W~h[ Z[c DWY bWii ki
P[_jfkdaj Z[h IY~A[dakd] lebb ~_dpk][h[YAd[j$ : [i J[IY~_[*j dWYA d[k[c H[Y"
IYA[dakd] _dd[h"WbX [_d[i @W"h[i leh Z[c :hX\Wbb [h\eb]j[$ 7dZ[hd\Wbbi i
@W"h Z[h M[hjWdiWjp kc [_d P[*dj[b$

ceYA WKYA \"h Z_[ ;hX[d Xh_d]j Z_[ H[\ehc [_d[ m[i[djb_YA~[ udZ[hkd] c_j i_
<hW][ X[iY~e\j_]j eX Z[h ;hX[ X[_ 7kiiY~bW]kd] i[_d[d FO_YAjj[_b X[*+bj eZ]
1[bj[dZ[d ;hXh[Y~] JWX [i ZWpk [_d[ j”Ya_iY~[ H[][bkd]0O EX Z[h fO_YAjj[_bi:
7kiiYAbW]kd] [_d[d FO_YAjj[_b X[*_[bj" ~_d] decb_Y~ led Z[h ><~[ Z[i _"c j]
Pk][mMWdZj[d WX$ MWh Z[h pk][mWdZj[ :hXj[_b ab[_d[h Wbi Z_[ FO_YAjj[_b
7kiiYAbW]kd] d_Y7j dkh pkc M[]\Wbb Z[i ;hX[i" iedZ[hd WkY" pkc M[]\Wbb Z
Zlc d[k[d H[Y?] ij[*] Z[c fO_YAji[_biX[h[Y~]_1ild ;hX[d “[jpj 1[d[h[bb [_d MW
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Cl[_d H[YAjijMIROI[_d[d FO_Y~jj[_b h[jj[d ceY~j[" iebbj[ Z[c ;hXbWii[h kdZ Z]
dWATij[A[dZ[d F[hied[d X[ii[h d_Y7] dWYA Z[c B[X[d jhWYAj[d$ <[hd[h meh[ |
iedij a[_d[h L[hXh[Y~[d eZ[h iYAm[h[d lehisjpb_YA~[d L[h][*[d iY~kbZ _] pk c\
lihW\cWee led ¢_dZ[ij[di [_d[c @W"h e~d[ 8[me~hkd] dWY" i Y~ p_[~[d$ :[d
Al _ce[d0 @:k X_ij [dj[hXj C Pk Jkj[h B[jpj 1_bj [i" 1h"dZb_Y~ WXpkme][d" eX
8[bWijkd][d Wdd_ccj A [[mW [jmW _][ IY~kbZ[d Z[i ;hXbWii[hi A ez[h _~d X[i
i[_d[d FO_YAjj[_b ][bj[dZ cWYAj$ : [i[ Efj_ed WX[d WX[h dkh F[hied[d" Z_
FO_YAjji[_biX[h[Y~j_]ild 1[**h[d Wbie lehhwd]_] Z_[ ie][dWddj[d 7Xasccb_d]
da[b kdZ Kh[da[b$ |_dZ ~_d][][d Z_[ B[X[di][\*~hj_d Z[i L[hijehX[d[d eZ[h i
i[_d 8hkz[h Wbi ;hX[ [_d][i[jpj" \?~hj Z_[ 7kiiY~bW]kd] Z[i ;:hX[i d_Y~j pkc F
d_Y~j pkc Ah[_i Z[h c_j Z[c FO_YA*jj[_b X[ZWY"j[d ][*=h[d$ 2d [_d[c iebY"[c
7kiiYAbW][d Z[i ;hX[i pkc aecfb[jj[d L[hbkij [_d[i 7difhkY~i \"Ah[d$

Khj[ _bij_Yahhlkj[i H[Y"]

2d\ehc_[h[d | _[i_Y” "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXhWk
. [icWb kdj[h WdZ[h[c pk M[haijWjjlI[h]b[_Y~" If[p_Wbfeb Y
FO_YAj[h\"bbkd]$

L[hjhW]ih[lI_M[edOi Y~ ;A[fWhjd[h jh[dd[d" iebbj[d i _[ ce]b_Y7ij hWiY~A _Ah]|
Lihi_Y~[hkd]ifeb_Y[d "X[hfh"\[d" hej Z[h 8kdZ Z[h L[hi_YA[hj[d 8ZL $ |_dzZ
A[fWhjd[h J[c[_diWc fh_IWj ahwda[dI[hi_Y~[hj" asdd[d i_[ Z[d L[hjhW] WKk\j
WKY~ \"h fh_IWj[ H[dj[d# kdZ B[X[dil[hi_Y~[hkd][d$ > _[h Z"h\[d L[hi_YA~[hko
Wbb[hZ_d]i \"h ZWi 7k\j[_b[d _d pm[_ L[hjhe][ [_d[ =[X"~h I[hbWd][d" mWhd
fh_IWj[d >W\jfO_YAjI[hi_YA[hkd] X[_c ;A[fWhjd[h c¢_jI[hi_YA~[hj _ij" iebbj[ dV
[ d[ [_][d[ Feb_Y[ WXiYAb_[ce[d$ PmWh ]_bj Z_[ J[c[_diWc[ L[hi_Y~[hkd] X_
X[_Z[ FWhjd[h" WX[h dkh m[dd Z[h L[hi_Y~[hkd]id[~c[h Z_[ Fhec_[ pW"bj$ I
WKY” d_YAj X[hk\ijej_1[ :~[fWhjd[h" Z_[ _d [_d[h ][i[jpb_Y~[d AhWda[daWii[
c_jI[hi_YA~[hji_dz$ |_[ c”ii[d i_Y~ X_dd[d Zh[_ CedWj[d i[bXij I[hi_Y~[hd$
M[haijWjjl[h]bMewbdd 7kjeX[i_jp[h _~h[d MW][d _d [_d[h \h[_[d M[haijwjj m\
h[fWh_[h[d bWii[d" iebbj[d i_[ X[iedZ[hi J[dWk ~_diY "WKk[d$ Me~h[dZ L[hjhW
7kjenr[hij[bb[hd c[_ij lehX_bZb_Y~ WhX[_j[d" iYAbWcf[d |_[b[ \h[_[ M[haijej]
‘Wi "WX[d Z[h 7kjeceX_babkX 7:79 kdZ Z_[ 1j_\jkd] MWh[dj[ij X[_ [_d[c L[h
M[haijejj[d "[hWki][\kdZ[d$ C[ h[h[ \h[_[ 8[jh_[X[ \WdZ[d a[_d[d [_dp_][d Z
Ced][b Wd Z[d 7kjei" Z_[ Z_[ J[ij[h pkh 2dif[aj_ed J[XhWYA"] "Wjj[d$ : [ C[Y
8[_if_[b lebb_] I[hij[bbj[ IYA[_dm[h\[h d_Y~j d[k kdZ [djZ[Yaj[d pk ][h_d][ A
d_YAj" Z [[_d[d CejehiYAWZ[d I[hkhiWYA[d asdd[d$ : [ L[hjhW]im[haijejj[d
X[aWc[d led Z[d J[ij[hd Z[kjb_Y~ X[ii[h[ Dej[d" mWh[d WX[h WKY~ [h”A[Xb_Y
Aedakhh[dj[d$
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FO_YAj[h\"broW@]0dj[d "WX[d a[_d[d 7difhkY” Wk\ IYAWZ[di[hiWjp" m[dd uhp
dejm[dZ_][ Lehieh][kdj[hikY~kd][d [h_dd[hd kdZ i_Y~ [_d[ AhWda’*[_j ZWZk|
Wi A"Wj ZWi EX[hbWdZ[i][h_Y~j AeXb[dp [djiY~A_[Z[d 7p$0 + K '.,%'& $ ;_d
=[d”][" m[dd [h FWj_[dj[d [_dcWb ZWhWk\ ~_dm[_ij" ZWii m[_j[h[ Kdj[hikY"]
=[abW]j "Wjj[ [_d[ <hWk" Z[h[d =odeaebe]_d [_d[d Wk\\ebb_][d 8[\kdZ Wd [.
AWi[$ M[_b [_d[ [_dZ[kj_I[ :_W]dei[ d_YAj ce]b_YA» mWh" h_[ji_[ Z[h FWj_[
| [h X_ii[Y~Ai MeY~[d pk m_[Z[h”eb[d$ : [ <hWk [hiY~_[d WX[h [hij dWY~A '*
uhpj_d" Whbi i_Y~ X[h[_ji [_d XeiWhj_][h Jkceh J[X_bZ[j *Wjj[$ :WhWKk\~_d I
&&& :khe IYAWZ[di[hiWjp" m[_b Z_[uhpj_d i [ d_Y~j Wd Z_[ [hd[kj[ Kdj[hik
<ehz[hkd] m_[i[d Z_[ H_Y~j[h pkh”Ya$

1f[p_Wbfeb WKAX[i_jp[h" Z_[ WK\ _~h[c WY~ [_d[ lebWhWdbW][ _dijWbb_[h]
"X[h zZ[d dejm[dZ_][d L[hi_Y~[hkd]iiY~kjp _d\ehc_[h[d" hej Z[h =[iWc]jI[hXW:¢
LIhi_Y~[hkd]im_hjiYAW\] =:L $ 8[ij[~[dZ] Me~d][X+kZ[I[hi_Y~[hkd][d Z[Ya[d
H[][b m[Z[h :_[XijWAbdeY” LWdZWb _ickiiY*+Z[d Wd iebY~[d 7dbW][d WX$ >
pkiejpb_YA[ Feb_Y[d WXiY~b_[ce[d$ 7kY~ [_d[ 8[jh[_X[hAW\jfO_YAjl[hi_YA[h
:[dd 8[jh[_X[h led lebWhijhecWdbW][d" Z [ ;d[h]_[ _d ZWi «\\[djb_YA[ Ijhec
Wbi Kdj[hd[*c[h$
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Wi Jkj[ =[m _ii]Jd@& j~] : 7N WK\ 9Wirakhi

2d Z[h <_dWdpah_i[ mkhZ[ :_ha C”bb[h pkc ]kj[d =[m_ii[d :
< dWdpm[bj$ Dkd cWYAj [h i[_d[d Hk\ _c ?dj[hd[j pk =[bZ$
Wbj[d Fh_dp_f_[d$

* ha C”bb[hi <_hcW ~[_cej <_dWdp[jrei =cX>$ : [ ZWpk][*=h_][ M[Xi_j[ ~[_c
ifei$ 9WIir$ Wi ckii cwd [hij cWb pkiWcc[dXh_d][d$ M[h :dZ[ b[jpj[h MeY~
iwr eX[d [_d 8_bZ led :_ha C”bb[h kdZ ZWhkdj[h [_d[d 8[_jhW]" Z[h m_[ \e
I[Ah J[[~hj[ B[i[h" i[jp[d |_[ i_Y~ dkd \[ij WK\ ?2~h[d IjkAb" Z[dd “[jpj fhei[d]j_
mWi Z[dd5 : [ ]hecej[ I[diW]j_ed Wbb[h P[_j[d5 8[_dW~[$ ;i ] _d] kc Z_[ >Whb>
C_jjlbijedzZz_iY~[d A_dealjj[ 9_d[cWnnO 7bb[ Wk\][ij[bbj[d Fhe]dei[d mkhZ[d
: [i] ;djm_Yabkd] _ij kd]bWkXb_Y”* $$$ " : [ 7aj_[ meh[ i[bXij X[_ + ;khe
X[m[hj[j $$%

=Wdp kdj[d ijWdZ Zwdd deY~ [_d > dm[_i0 :[h 7kjeh ~ebj 7aj_[d Z[h 9 _d[c
X_im[_b[d WKi" Z_[ d[k[ M[bj Z[i :_ha C”bb[h$ C"bb[h" *'" mWh khifh”d]b_Y
=[i_Y~j Z[h <hWda\khj[h 8+hi[$ 7bi CWab[h iWo [h Z_h[aj kdj[h Z[h Akhijw
“kX[bj[ C”bb[hi =[i_Y~j" m[dd [h O[b" jhwWk[hj[ [i$ C"bb[h jWj ZWi Z[d <eje]
ZW\"h i[_d =[i_Y?] _d Z_[ P[_jkd][d$

:Wdd aWc Z_[ <_dWdpah_i[" kdZ Z_[ B[kj[ X[IWdd[d" i_Y~ \"h Z[d Aef\ ~_dj
_dj[h[ii_[h[d$ Me~bc[_d[dZ[ Fehjheji [hiY~_[d[d" ZWi <[hdi[~*[d _dj[hl_[mj[ _
?2bbd[h kdZ pk 8[YacWdd" [h \WdZ i[_d[ Hebb[$ I[_d =[i_Y"j ijwdZ dkd \"h 2
M[bj" [_d 8«hi_Wd[h" Z[h a[_d :[d]b_iY~ ifh_Y~j" iedZ[hd 8WZ _iY~" Z[h Wk\
[ d[h <h _i[kh_d I[h*[_hWij[j _ij kdZ "X[h 8Wda[h kdZ IflakbWdj[d "[hp_["|$
Wbi 7dmWbj Z[h 7db[][h $

C"bb[h [hh[_YAj[ [_d[ 1[m_ii[ <Wbb7eA[$ ; d[ <WbbA«A[" Z [ iY m[h pk "Wbj
c_jj[dZzh_d Xb[_X[d m_bb _¢c =[m_cc[b Z[h 8«hi[dm[bj$ DWY~™ Z[h Ah_i[ I[he\
8kYA" 9hWirakhi $ ;i _ij [_d X_iiY~[d _dj[h[iiwdj" [_d X_iiY~[d bkij_]" [_d
I[ThiY~mehkd]ij~[eh[j_iY"$ ;i I[haWK\j[ i_Y~ \Wij ~kdZ[hjjWki[dZ CWb kdZ ijW
If _[J[b #8[ij[i[bb[hb_ij[$ :[h ;h\eb] [hckj_]j[ C"bb[h" [h JTh"dZ[j[ Z_[ <_dWdy
c_j 9Wirakhi$Yec Wd Z[d IjWhj$ ?2dpm_iY~[d X[ikY~[d cedWjb_Y"™ \Wij '+&$
]kj ++&& "WX[d Z[d Fh[c_kcpk]Wd] WXedd_[hj" [h aeij[j /"/& ;khe _¢c CedWj
C”bb[h dkd WkY~ [_d[d 8<hi[dXh_[\" Fh[_i \"h ZWi @W"h[iWXeO0 *(/ :khe$ :_
9Wirakhi _ij d_Y~j m_hab_Y~ [_d[ PeYa[hi[_j[$ I_[ _ij [_d Xkdj[i =[Z+di hkd
8[_jhW] X[\Wiij i_ Y~ c_j Z[d =[bZc[d][d C'" C( kdZ C)" _d [_d[c WdZ[h[d ]["
lebWhmWAd “ [_d m[_j[h[h _ij "X[hiY~h_[X[d ¢_jO :i mWh [_dcWb $$3$ :Wi
\WbiY~[d '&&& :khe $
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7X[h0 9Wi~rakhi _ij [X[d d_Y~j dkh [_d[ FbWjj\ehc \"h |_[b "Whcbei[i P[k]i$
7kjeh m_[ 8eh_i IYAkbp[ WKiXh[_j[d" Z[h i_Y~ i[bXij Wbi Jh[dZif[akbWd] X[
li_Y~Amehj 7kiXhkY~riawdZ_ZWj[d [cfO[~bj IYAkbp[ 7aj_[d" Z_[ Wd [nfbei_
WhX[_j[d $ M[c Z_[ 7kiXh”Y~A[ deY~ d_Y*j [nfbei_I| ][dk] i_dZ" Z[c hej IY~kb]
1["[X[bj[d Fhezkaj m_[ X[_if_[bim[_i[ [_d[c AdeYaekj#IYA[_d $ KdZ d[X[d" [l
IYAkbp[ WK\ C"bb[hi I[_j[ WkY~ deY” i[_j CedWj[d i[_d[ 9_d[cWnn#7aj_[d W
C_h J[*j [i _d [hij[h B_d_[ ZWhkc" Z[d B[kj[d kc\Wii[dZ[ ?d\ehcW]|_ed[d pk
C’bb[h" m[dd cWd _~d Wk\ i[_d[ M[Xi_j[ Wdifh_Y~j$ 7ki Z[h <_dWdpXhwdY
JWKi[dZ[ led C[bZkd][d$ ?Y~ I[hikYA[" Z_[i[ ?d\ehcWj_ediOkj pk Obj[hd kdZ
iW][dO MWi ~[_cej ZWi \"h [kKY~" mWi awdd i_Y~ ZWhWki [djm_Ya[bd$

: _ha C”bb[h mWh [i _cc[h m_Y*j_] pk X[jed[d" ZWii [h a[_d[ [_dp[bd[d 7aj_
8ehi[dXh _[\ cWYAj [h dkd WX[h J[dWk ZWi$ : [ B[kj[ mebbj[d" ZWii _Y~ Wk
d[{dd[ " iW]j C”bb[h$ : [ Kdj[hd[~c[d" Z_[ [h [cfO[*bj" m”"hZ[d leh~[h dWj"hb
D _[h[d "X[hfh"\] $

h ah_[][ |_[b[ 7d][Xej[" Z_[ _d H_Y~jkd] 7aj_[dfki*[d ]_d][d" iW]j C"bb[h$
WX$ KdzO |_[ m[hz[d [i X[_ c_h i[bXij d_Y7j [_dcWb [hb[X[d" ZWii _Y" [_c
pkc [hij[d CWb [cf\[~b[$

7X[h cWYAj IYAkbp[ _c <Wbb 9_d[cWnn d_Y~j J[dWk ZWi5 :[h X[eXWYAj[j 9
BWd][c" AW|j ZWi JA[cW _dj[di_| h[YA[hY~_[hj" ZWi _ij Wbb[i i[*h \kdZWc[d]
Led Z[d + ;khe" X[_ Z[d[d Z_[ 9_d[cWnn#7aj_[ deY” d_YAj [_dcWb \W_h X]
1b[_Y~me~rb m[_j [dj\[hdj" jhejp Z[h Wbb[ Fhe]dei[d "X[hjh[\\[dZ[d PW"b[d.
7aj_[ X[_)"(/ :khe$

>K]K[jj[ 9bWWaMji[b Z[h '&*# +~h_][d Ckbj_c_k

| [ _ij '&* @WAh[ Wbj kdZ iYAm[hh[_Y"0 >k]k[jj[ 9bWha _ij
b[][dZ<h[d KI#?dZkijh_[bb[d$ ?~h[ L[hcs][dil[hmWbj[h iY" |
Z[h 7kee[dm[bj WX kdZ I[haWk\[d J[_b[ _~h[i 8[i_jp[i$ : [ =
L[hZWYAji$

>k]k[ji[l 9bWha _ij deY~ d_[ |_[b kdj[h Z_[ B[kj[ ][IWd][d$ ?~h JWdp[i B[X[d
pk][XhWY~j" pkh”Ya][pe]ld led Z[h 7kee[dm[bj" ]Wdp Z_[ \[_d[ :Wc[" Z_[ _~t
eX[h[d P[*djWki[dZ c_j Wh_ijeahWj_iY~[h ;dj*WbjiWca[_j lec B[X[d Z[h CW
Z [i[ ;_diWcal[_j" Z_[ _~h ce]b_YA[hm[_i[ ‘[ipj pkc L[h”ed]d_i m_hz0 ?2~h F[t
9bWha ZWi b[jpj[ CWb leh (& @W~h[d J[i[~[d$ :Wi mWh" Wbi i_[ Wk\ [_d[h .
jhwdifehj [hj mkhz[ kdZ d_[ m_[Z[h pkh”YaaWc$ C_jjb[hm[_b[ _ij 9bWha '&
C[diY~A[d" Z_[ dkd kd][*_dZ[hj[d Pk]Wd] pkh _~h "WX[d" i _dZ Z_[" Z_[ _"h +
Lihce][d I[[hmWbj[d$ KdZ ZW _ij" Z[h 7Th]me~d$
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MWi ZW _d Z[d KI7 bWd]iWc ~“eY?aeY~j" _ij [_d[ =[iYA_Y~j[ c_j | _[b[d <hW]
kd~"[_blebb[d L[hZWYAjO ZWii [_d[ [_di_[Zb[h_iY~[" ~eY~AX[jW]j[ Ckbj_c_bb_
[ _][d[d Jh[k~AedZ[h J[mehZ[d _ij$

7bi i [ '/&, WK\ Z_[ M[bj aeccj" m_hZ 9bWha _d iW][d*W\j[d H[_Y~jkc ~_d[_
JeY~j[h led M_bb_Wc 7$ 9bWha" [_d[c Z[h Zh[_ Akf\[haed ][ " Z_[ _d Z[d
Akf\[hfheZkaj_ed Z[h K17 kdj[h i_Y~ WK\j[_bj[d$ I[_d L[hce][d m_hZ dkh de"
HeYa[\[bb[hi "X[hjhe\\[d$ 7bi >k]k[jji[ '/ _ij" ij_hXj _~h LWj[h" m[d_] ifej[h A
sWdawd][ij[bbj[d" Z[h )& :ebbWh Z_[ MeYA[ I[hZ_[dj$ DWY~ pm[_ @W~h[d t
X[]_ddj i_Y~ c[~h kdZ c[*h pkh”Yapkp_[~[d$

. d[ JeY~j[h _~h[i >Wkic[_ij[hi _d D[m Oeha X[iYAh[_Xj i_[ Wbi mWhc~[hp_
WX[h _d _~h[h i[bXij ][[m~bj[d ?iebW]j_ed [djm_Ya[bj Z_[ C_bb_edshijeYAj[
P"]1[0 I _[ m[_][hj i_Y~" L[hmWdZj[ pk jh[\\[d1 m_daj dkh Wki [_d[c <[dij[h _-
Merdkd]" merh[dZ kdj[d WK\ Z[h IjhWee[ Z_[ <Wc_b_[ ~_dWK\iYAWKj$ I[bXij
| [b[d @W~h[d dkh m[d_][ CWDb[$ Leh [[mW (& @W"h[d zWdd [djiY [_Z[j i_l[
\hWdpei_iYA[h Fkff[d _d [_d AhwWda[d"Wki pk p_[~[d # Wki =h"dZ[d Z[i Aec)\
1IXh[Y~b_Y~ _ij$

L[hmWdZj[ m[hZ[d WX][m _[i[d
I[_jZ[c _ij [i deY” ij_bb[h kc i_[ ][mehz[d" _d :hiY~A[_dkd] jh[j[d dkh deY~" _
8eYa" kdzZ ?hl_d] AWcib[h" Z[h L[hce][dil[hmWbj[h$

AWcib[h AWj [_d[ 8[me~hkd]iijhW\[ ~_dj[h i_YA" m[_b [h fehde]lhWOiY~[ 8 _b
9 Wjheeci iY~_Yaj[" X[_Z[ pkiWce[d [hXj[d [_d D[m Oeha[h 7fWhjc[dj" dWY
[ _d[i _~h[h Ab_[dj[d i[Y~icWb "X[hWhX[_j[j mkhZ[$ (&&' I[haWk\[d i [ 9bWh
=[XkhjijW]i][iY~[da _~h[h Ckjj[h" \"h , C_e$ :ebbWh$ :Wdd I[hij[_][hd i [ [_
cebbWh" kdZ pkhp[_j ikYA[d i_[ [_d[d Ask\[h \"h [_d[i Z[h Zh[_ 7dm[i[d _~h]
:ebbwWh$

LIhmWdZj[" Z [ pk 9bWha mebb[d" m[hZ[d WX][m _[i[dO | [ iebb[d [_d] DWY
ZWdd m[_j[h][b[_j[j m_hZ$ 7djmehj[d5 A[_d[$ M[h iY~"jpj [_d[ Wbj[ :Wc[" 2
Z[h[d [dj\[hdj[ L[hmWdZj[ i [ d_Y~j X[ikY~A[d Z"h\[d5 " \hW]j ZW~[h 8 _bb :[Z
H[fehj[h Z[i JL#I[dZ[hi CID89" Z[h Z_[ =[iY~_Y/j[ fkXb_a cWYAj[$

© [i[ <hW][ ij[bbj i_Y~ c_jjb[hm[_b[ WKY~ Z_[ IjWWjiwWdmWbjiYAW\j] _d CWd
fh"\j i [ Z_[ LIhmWbjkd] led 9bWhai L[hce][d WK\ _~h[ H[Y”jcece Ja[_j" I[h]\
[ d[ pm[_j[ ;hc_jjbkd] ~_dpk" Z [ Z[d =[ikdZ~[_jipkijwdZ led 9bWha abeh[d
: [ :_[dij[ \"h C_ii 9bWha i_dZ "X[h Z_[ @W"h[ c_j Jheoe[h <"hieh][ kdZ Fh
8[h”Yai_Y~j ]kd] _~h[i MkdiY~[i dWYA kd][ijehj[h Fh_IWjifreh[ ][b[_ij[j mehz
8eYa ZWhWK\”* _d c_jj[_b[d$ @[Z[ Kdj[hikY~kd] m_hZ X[ijej_][d" ZWii Wbb]
Wd][c[ii[d ][[*"WdZ~AWX]j mkhZ[d$
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