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CWhaj ;khefWi$ 2YA iYAejp[" ZWii pm_iY~[d )& kdZ *& Fhep[dj Z[i =[iWc]jW X
Fehj\eb_ei bwdzZ[d$
:[h CWhaj X[ij[~j Wki ]Wdp I[hiYA_[Z[d[d ;J<i$ ;: d_][ 7dX_[j[h aWk\[d Z_[ M
2dZ[n kdZ b[][d i_[i_Y~ _di :[fej$ 7dZ[h[ m+~b[d aecfb_p_[hj[ Aedijhkaj[ "X
AWX[d I_[i_YA\"h Z[d [hij[d M[] [djiY~_[Z[d5
M_h ~WX[d kdi "X[hb[]j" mWi Z[h AkdZ[ "WX[d m_bb$ :[h AkdZ[ m_bb [_d F
celb_YAij ][dWk Z[d ?dZ[n WXX_bZ[j$ ;h m_bb WX[h WKY~ ce]b_YAij J[dWKk r
CoYA[i_YAd_YAj ZWe_j X[iY~Ae\j_][d" eX [h :[h_IWj[ [_daWk\j" Z[h[d H_i_ae
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[ Z_h[aj[ H[fb_p_[hkd] aeccj Z[c =hkdZ][ZWda[d Z[i :J< Wc dsY7ij[d$ :[h .
“Wn#:J< kdZ m[_ce" ZWii [h [_d[d J[_b Wd [_d[c Fehj\eb_e X[i_jpj" ZWi X[_
7aj_[d Z[i :Wn _d J[dWk Z[h h_YA~j_][d =[m_Y~jkd] zh_d i_dZ$ KdZ ZWhWKk\
JbWkX[d" ZWii ZWi ZWi [Ahb_YA[h[ FhezZkaj _ij$

SWi 2dj[hl_[m 1"Ahj[ =h_j 8[[Ya[d

= J\dedZI#(AmW[‘O"[h ;khe X[O"][bj Z[kjiY"]
M jIY

?c =hkdz[ asdd[d Z_[ ~_[i_][d ;nfehj[kh[ Z[d =h_[YA[d ZW\"
ZWii i [ Z_[ ;K kdZ Z_[ M[bj ie bwd][ X[h _~h jWjisY~ b_Y"
KdabWh[d b_[ce[dO :[h ZkhY~ _Ah[ >Wki*Whbjiah_i[ Wki][bei
AKkhi[i m_haj m_[ :ef_d] \"h Z_[ 7ki\k~h[d$

: [ >7d]ijl 7Xm[hjkd] Z[i ;khe ][]1[d”X[h Z[c :ebbWh m_hZ led [_d[h H[_~[ led
‘[kjiYAbWdZ X[]h"cej$ :[h iY meY~A[h[ ;khe m_haj Wbi MWY"ijkciij_ckbWdp
<WA"h_dahk]" 97[\lebaim_hj X[_ Z[h M[ijB8%$ ?diX[iedZ[h[ Z_[ ijWha led ;nfe
Lebaim_hjiYAW\j fheOj_[h[ led Z[h 7Xm[hjkd] Z[h =[c[_diY W\jime~hkd]$

M[hj[j Z[h ;khe J[1[d”"X[h WdZ[h[d MeAhkd][d WX" I[hX_bb_][d i_Y~ Z [ [khef
Z [ Ask\[h Wkoe[h"WbX Z[i Merhkd]ihWkci$ 7d\Wd] :[p[cX[h (&&/ dej_[hj[ Z_
=[c[_diYAW\jime~rhkd] deY” X[_ hkdZ '""+& :ebbWh$ @[jpj ij[*j Z[h ;khe X[_
Pkb[jpj c[*hj[d i_Y~ _d Z[h z\\[djb_Y?*a[_j Z_ [ leh][d "X[h [_d[ ;khe#lY~AmeY

F[i[h 8eOd][h" C_jlb_[Z Z[i IWYAI[hijedZ _J[dhWji" _ij Z_[ ;khe#7Xm[hjkd] W
KI7 Whbi Z[h ;khe#Ped[" m[_b i [ Z_[ ;nfehj[ Z[h 7c[h_aWd[h [hiY m[h[$ ; ¢
cebbWh X _i '"™)& :ebbWh _ij I[hd"d\j_] " iW]j[ [h$

[ “"d]ij[ ;khe#7Xm[hjkd] m_hZ pk [_d[c ]J[m_ii[d J[_b Z[h 7k\h[]kd] kc =h_|
Z[ii[d 1Y kbZ[dWdij_[] pk][iYAh_[X[d$ 7bb[hZ_d]i [habehj Z_[i[ :[XWjj[ Z[d ;
AKkhi[i J[1[d”X[h Z[c :ebbWh dkh kdpkh[_Y~[dZ$ Wi _ij pk [_d\WY~ " iW]j[ k
[1_i[dijhWj[]_[Y~[\ XJecZ[hpXVW8da[h M[Y~i[bakhi led '"+& :ebbWh mWh WKki
\kdZWc[djWb[h I_Y~j d_Y~j J[h[Y~j\[hj_]j$

7kY~ WdZ[h[ zaedec[d "Wbj[d Z[d 7Xijkhp Z[i ;khe d_Y~j \"h iYAeZb_Y~A$ 7:
X[m[hj[j " iW]j[ 1ji[\Wd 8 _[bc[_[h" 9~[\ Z[i <hWda\kh:;[kjiNP[oVaWdERNY e Z[h
<W~h_dahk] led Z[h M[ijB8 ~+bj Z[d Z[hp[_j iYAmeY~[h[d ;khe#Akhi \"h \kdZ
DWY” 7di_YAj WdZ[h[h zaedec[d Z”h\j[ Z[h :hkYa Wk\ Z[d ;khe Z[cdeY"ij W]
WXd[~c[d$ le [hmWhj[j AWhij[d @kd_ki led Z[h :[aWXWda _d Z[d aecc[dZ[d
CedWj[d a[_d[ ;h~ebkd] Z[i ;khe$

97F?J7B 2dI[ijeh &/% (&' & mmm$YWF_ jWb$Z] -


http://www.capital.de/politik/100028647.html
http://www.capital.de/politik/100028647.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0008032004.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005140008.DE

;_d[d IYAh_jj m[_j[h ]["] 9ecc[hpXWda[h B[kY"jcWddO : [ KI#M_hjiY *W\] m
;khe#Ped[$ le m_hZ Z_ [ Wc[h_aWd_iY~[ Dej[dXWda WkY" _~h[ P_di[d j[dZ]
WdAdA[X[d " iW]j[ [h$ I[_d[h 7di_Y?*j dWY" _ij Z[h ;khe deY”™ _cc[h "X[hX[m[h]j
m_h Z[d \kdzZzWc[djWb J[h[Y?j\[hj_][d =b[_Y~][m_Y~jiakhi Z[i ;khe X[_ [jmW
c_[i[h M[hj Z"h\j[ pmWh d_Y*] d Z_[i[c @W"h" WX[h me”~b (&' [hh[_Y”"] m[l
D_Y”j dkh :[kjiY~bWdZ fheOj_[hj Z[hp[_j Z_h[aj lec iY meY~A[h[d ;khe$ 7KkY~
1[hWj[d[d F[h_fA[h_[bedZ[h m_[ =h_[Y~[dbWdZ kdZ IfWd_[d p_["~[d Lehj[_b][
skhe#Ped[ _ij c_j [_d[h iY2meY~A[h[d Me~hkd] aed kdajkh[bb X[ii[h WK\][ij[bl
Wi led | _[b[d zaedec[d Wd][i[*[d][ A[hdfheXb[c Z[h F[h_fA[h_[bedZ[h # _~h]
M[jjX[m[hXi\er _Ja[_j # m[hZ][ ZkhY”~ [_d[d iY meY~[h[d ;khe j[_bm[_i[ aecf[d
PmWh X[ij[*] X[_ [_d[c iYAmeY~A[h[d ;khe Z_[ =[\W~h" ZWii WkY* Z [ ?2dOW|j
“"[ZeYM \"h Z_[ ;khe#Ped[ dWY”™ 7di_Y”"j led zaedec[d ]J[h_d]$ :WhWk\ m_Ji[d
I[Th]b[_Y~im[_i[ d_[Zh_][d ?2dOWj_edihWj[d ~_d" ie <W~h_dahk]$ : [ ?2dOWj_
<[XhkWh dWY” lehbskO][d 7d]WX[d kc &"' Fkdaj[ Wk\ &"/ Fhep[dj ][\Wbb[d$
\"h ZWi deY?ij[ @W~ h [hmWhj[d Z_[ ;nf[hj[d Z[h 9ecc[hpXWda [_d[ 2dOW]|_e
I[_j ;_d\"~hkd] Z[i ;khe _c¢c @W"h "/// kdj[hb_[]j] ZWi 7kijWkiY~I[h~ebjd_i c_]j
IY"mWdakd][d$ le O[b Z[h ;khe _¢ @W"h dWY” i[_d[h ;_d\”"Ahkd] pm_iY~[dp
9[dj$ :[d >YNijijWdZ cWha_[hj[ [h C_jj[ (&&. X[_ hkdzZ '"",& :ebbWh$

Wi p[_]i" ZWii Z_[ ;khe#7Xm[hjkd] d_Y*j X[_if_[bbei _d i[_d[h =[iY _Y"*j[ _
M[Y7i[bakhi[ dWY" 7di_Y*j led [_d_][d zaedec[d _c @W”"h (&'& m[d_][h ijwWw
> dpk aeccj0 CWd ZWh\ d_Y?j I[h][ii[d" ZWii m_h kdi _d Z[h iY m[hij[d HJ[]
“[cWbi X[_ O[n_Xb[d M[Y~i[bakhi[d [hb[X] mkhZ[ " ie 9ecc[hpXWda[h B[kY"
M_hjiYyAW\jiah_i[ Z[h )&[h#@W" h[ mWh[d | _[b[ m_Y”?j_][d Me~hkd][d Wd =eb
8h[jjed#Meezi#7Xaecc[d led '"/** mkhzZ[ X_i _di @W"h '/-) Wc =ebZijWdZWh

8ehi[daecc[djWKOo[Whi W\j[h

@I[jpj X[]_ddj Z_[ P[_j Z[h H"YaXb_Ya[$ Leh ][dWk p[*d @\
8bWi[ Wc D[k[d CWhaj$ : [ Akhi[ ]_d][d WK\ JWb\W~hj" Z_|
h[_~fdm[_i[ Fb[_j[$ MWi ZW][][d aWkc ‘[cWdZ m[_c0 ;jb_Y
ALKkj[ deYA$ KdZ i_[i_dZ [h\eb]h[_Y~[h Z[dd "[$

h_dd[hd I_[i_Y» deY” Wd JrecWi >W\\W" =[hAWhZ IYAc_Z kdZ Ij[fAWd IYA
leh p[*d @W"h[d pk Z[d Jhecej[d IjWhi Wd Z[h 8+hi[0 >W\\W mWh Lehijwdz
'C$JIL" IYAc_Z Z[h 97[\ Z[i CeX_b\kdaWdX _[j[hi CeX_bYec kdZ IYAWcXWYA
If[p_Wb_ij[d ?dj[hi*ef leh$ ?~h[ Kdj[hd[~c[d ~Wjj[d [_d_][i ][c[_diWecO I_[ m
CWhaj J[b_ij[j* Wd Z[h 8<hi[ \kbc_dwWdj J[ijWhj[j kdZ m_[i[d “[m[_bi [_d[d C
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C _bb_Wh2Z[d ;khe WK\$ Pkc L[h]b[_Y"0 :Wi _ij c[*h Wrd "IWH kKjd\\Md W c[d m
eZ[hC7DWk\ Z_ [ MWW]iYAWb[ Xh_d][d$

. [ 8[][_ij[hkd] mWh _diX[iedZ[h[ kdj[h Fh_IWjWdb[][hd h_[i_]O 7c '&$ Cehp
D[k[h#CWhaj#?dZ[n D[cWn Wd i[_d[c Zh_jj[d =[Xkhjijw] i[_d 7bbp[_jreY" Il
7bb[_d[ WK\ @W" h[ii_Y"] "Wjj[ ZWi 8«hi[dXWhec[j[h '-& Fhep[dj pk][b[]|i$ K
<_hc[d Wd" Z_[ PW2b Z[h Kdj[hd[*c[d _c D[cWn mkY”?i ifhkd]*W\j$ ?2c Ce+hp
c_jpm[_ =[i[bbiYAW\|[d J[ijWhj[j" mWh[d [i C_jj[ (&&& X[h[_ji m[_j c[*h Wh!
WKki Z[d[d Z_[ ?dI[ijeh[d Wkime~b[d aeddj[d$

;eY~ ZWdd a_ffj[ Z [ Ij cckd] # kdZ c¢_j _~h Z_[ Akhi[$ DWY" kdZ dWY~A mk
lawdZWb[ Wd Z[h MWY?ijkciXehi[] X[aWwddjO : [ [_d[d “Wjj[d Jhece[ J[_b[ _~*
Z [ deY?ij[d X[_ 7Z#"eY#C[bZkd][d J[be]l[d" m_[Z[h WdZ[h][ Akhi[ cWd_fkb_|
[i Z [ J[b[aecab_ jiY~] =_JWX[bbO A[_d[ <_hcW cKkiij[ dWY”™ Z[c 8hi[d]Wd] _
iYrd[bb[h aehh_]_[h[d$ 8[h[_ji dWY”? i[Y"i MeY"A[d mWhdj[ =_JWX[bb leh [_c
L[hbkij m_[ [hmWhj[j$ A[_d Kdj[hd[*c[d aWk\|j[ ie mW~*bbei <_hc[d pk$ KdZ
Wec D[k[d CWhaj \h"*[h Fb[_j[0 7c "+$ I[fj[cX[h (&& & mWh =_JWX[bb _diebl]
M[h dkd WX[h ]bWkXj" lec D[k[d CWhaj i[_ d_Y7ji "Xh_] ][Xb_[X[d" _hhj$ :i
Wd Kdj[hd[?c[d" Z_ [ Z_[ m_bZ[ P[_j "X[hb[X] "WX[d # kdZ ~[kj[ 1k] ZWij[™][d
pe"b[dKd_j[Z ?dj[hd][jnjhetd_d]kbkdZ Z 9ecZ_h[Y| 8Wdl& \"h [_d \h"~[h[i
DlcWn#Kdj[hd[~c[d asddj[ [i ie]Wh XWbZ iY~ed pkc H_jj[hiY~"bW] aecc[dO :]
G_WI]ZAVh\ i Y~ X[h[Y~]_]i[ >e\\dkd][d Wk\ [_d[d 7k\ij [] _d Z[d :Wn cWYA[
1ki[h P[_jfkdaj kc i[_d[ D[cWn#7I[hi_ed pk "X[hm_dZ[d kdZ i_ Y~ m_[Z[h J[Y
pkpkm[dZ[d $$$

7kiXb_Y40m_Y~j lij[d 8<hi[dj[hc_d]

M_Y?_ 1l M_hjiYA*W\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db]
{X[hXb_Ya" mehWk\ i_[ _d Z[h aecc[dZ[d 8shi[dmeY"[" _d
Wn#Aedp[hd[ _c¢ <eaki ij["[d" WY?j[d iebbj[d$

KI#8[iYAe\j ]kd]i_dZ_aWjeh[B.S@Y$e& & kd]i_dZ_aWjeh iebb Z[d JhkdZb[][dZ
Wec KI#7hX[_jicWhaj WXX_bzZ[d$ :[h 2dZ_aWjeh ij [] _.c @WdkWh WKk\ /)"( F
mkhz[ Wk\ /(") h[l_Z_[hj" dWY~Z[c lehbskO] /'". Fkdaj[ ][c[bZ[j] mehZ[d mWI
2dZ_aWijehi ij_cc[ pkI[hi_Y~jb_YA~" ZWii Z_[ 8[iY~s\j ]kd] _c [hij[d GKWh]jWL
mMWY7i[d m[hZ[" iW]j[ 9ed\[h[dY[#8eWhZ#zaedec =WZ B[IWded dWY" L[he\\]|
LehcedWj$

711 &1$&)$ &N~ _d c_j &")- ;khe =[m_dd ‘[ 7aj_[ h[Y~d[d 7dWboij[d X[_c *
Bk\j\WArhjaedp[hd \"h ZWi WX][bWK\[d[ =[iY~e\ji ' WAh (&&/$ ?c p_| _b[d 8[h[_
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MWYAijkciWkii_Y~j[d$ PkZ[c fheOj [hj :7:1 led [_d[c ijeha[h[d :ebbWh$ <"h
Z [ lebWj_b[ 7aj_[ d_Y*ji$

[KjiYA] Feij &/$&)(&'&hj[b i[_d[i ;h][Xd_ii[i [hm_hjiYAW\j[j Z[h J[bX[ H_[il
8h_[\I[iY~e\j" ZWi c_jj[b\h_ij_] iY~Ahkcf\j$ :W\"h X[ij[*] X[_ Z[h :[kjiY~[d Fei
<hWYAj][iY~e\j$ ?¢c I[h]Wd][d[d @W"h mWh [_d =[m_dd led &",- ;khe ‘[ 7aj_
deY” Akhifej[dp_Wb$

ced '&$&)SM&I&c\[bZ \"h Z[d ;d[h]_[aedp[hd _ij kd]"dij_]$ |_da[dZ[ Fh[_i[ k
Lebkc[dh”Yalsd][ X[bWij[d Z[d 7kiXb_Ya$ Ifwdd[dZ Xb[_Xj" m[bYA[ Kdj[hd[’
@W"h pkcd L[haWk\ ij[~[d$ L_[bb[_Y~j b_[\[hj ZWi CWdW][c[d]j X[_ LehbW]]
[iW_bi$ ;hmWhj[j m_hzZ [_d =[m_dd [ 7aj_[ _d >+~[ led ("/* ;khe$ :[hp[_j X
ZkhY” Akhifej[dp_Wb Wbi ZkhY~ [_d[ :_|_Z[dZ[dh[dZ_j[ led hkdZ i[Y”i Fhep
[kjiYA] BK\]AWdiW ""$&)$Y&M&[h[i @W~h b_[]j ~_dj[h Z[h 7_hb_d[$ &"," :khe
lehWkii_Y~jb_Y~ Z [ [hd”Y~j[hdZ[ 8_bWdp$ : [ \[*b[dZ[ 7kii_Y"j WK\ [_d[ jt
I[heh][hj ?dI[ijeh[d kdZ bWii[d i [ Z_[ 7aj_[ leh[hij c[_Z[d A pkcWb m[_j[h]
LebaimW][d ""$&KB(&[& ?dI[ijeh[daed\[h[dp ][*j [i kc Z_[ 7kii_Y~j[d Zi
<WAhp[k]~[hij[bb[hi$ : [ Wajk[bb[d 7XiWjppW~b[d m_ha[d _c Leh\[bZ [~[h [
i YA Z[h LebaimW][d#LehijWdZ _d Efj_c_icki$ ?2c @W"h (&'& ij[bbj [h c[*h
7Kii_Y7j$ 7kY~ KciWjp kdZ ef[hWj_I[i :h][Xd_i m”hZ[d jhejp Lebkc[dI[hiY" ]
Z[d Cehaj[d "X[h Z[d M[hj[d Z[i Leh WAh[i [hmWhij[j$

>Wddel[h H’Ya ""$®)i$Ca8VAW][c[dj Z[i C#:Wn#M[hj X[h_Y7j[j dWY” 7dWboij[d
[ d[d =[m_dd _d >+~[ led +"-* ;khe =[m_dd [ 7aj_[$ 7dbeiib_Y" Z[h L[hjhW]
AWJi[ ZWi Kdj[hd[~c[d \"h ZWi @W"h (&'& [_d[ ;_][daWf_jwbh[dZ_j[ led c_d
P _[b WKi][][X[d$ ?c =[][diWjp pkh Aedakhh[dp m_bb >wWddel[h H"Ya i[_d IY
Fehjleb_e Wkim[_j[d$ : [ =h”dZ[ \"h Z_[ IjhWj[]_[ asddj[d [hbekj[hj m[hZ[d$
X[h[_ji 1kj [h~ebj$

KI#L[hXhWKYA[hI[hjhWkK[d_[(&&)$[&'&-j led C_Y~_JWd X[h_YA*j[j "X[h _~h[ c
Kc\hW][ X[_ Wc[h_aWd_iY~A[d >Wki*Wbj[d$ ?c <[XhkWh AWjj[ i Y~ Z [ lj_cc
=[iWcj_dZ[n I[hh_d][hj[ i_Y”~ b[_Y~j Wk\ -)", Fkdaj[$ :[h ijWha X[WYAj[j[ fh_
[imW pm[_ :h_jj[b Z[h KI#M_hjiYAW\jib[_ijkd] Wki$

Wn#MeY/ M [dh”YEXb cYa(d J[[m_dd[d Z [ EX[h™W
. [ IfWhWdijh[d]kd][d =h_[Y~[dbWdZi kdZ fei_j_I[ Aed kdaj
Z[d K17 ieh]j[d \"h [_d[ ]kj[ MeY~[ Wd Z[d 7aj_[dcehaj[d$

> ji # FOW]pjiY~A[ F&iMeYA[d][m_ddo !."'( Fhep[d]

97F?J7B 2dI[ijeh &/% (&' & mmm$YWF_ jWb$Z] ‘&


http://www.capital.de/finanzen/aktien/100028766.html
http://www.capital.de/finanzen/aktien/100028766.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005552004.DE

[ :[kjiY~A] Feij "Wj Wk\ Z[h 9[X_j _~h[ Fbed[ \"h Z[d Edb_d[#8h_[\ fhei[dj_]
skcee[hj[ i_Y” fei_j_| pkc Kdj[hd[*c[d$ :Wi Fej[dp_Wb Z[i ;nfh[ii#=[iY e\ji m]
kdz Z_[ H_i_a[d [_d[i i_da[dZ[d 8h_[\][iY~e\ji i[_[d "X[hjh_[X[d$

> ji # FOOWjpj(Y"[ 8WddeYA[d][m_ddO !'-",* Fhep[d]j

CeeZo i "Wj Z_[ 8ed_jej Z[h :[kjiY~[d 8Wda kc pm[_ Ijk\[d ][i[daj$ :_[ HWj_
ZWii Z_[ <hWda\khj[h i_Y” pk i[*h I[hiY~ kbZ[d kdZ pk e[ H_i_a[d [_d][*[d
X[bWij[dZ ijk\[d i [ Z_[ {X[hdWA”c[ Z[h FeijXWda [_d$ <_dWdpj_j[b fheOj_[h
_d Z[h =h_[Y~[dbWdZah_i[$ :Wi WX Z[c 7aj_[dakhi 7k\jh_[X$

> ji # FOWjpDi[dAhKfMeY"[d][m_ddO !'-"'& Fhep[d]j

DWYA fei_j_| Wk\][decc[d[d PW~b[d _d Z[h I[h]Wd][d[d MeY"[ aeddj[ Z_[ 7a
[jWAbAThij[bb[hi pkb[][d$ 7k\]hkdZ Z[h b[[h[d BW][h ij[_]] aeccj WkKY" led Z|
m_[Z[h B[X[d _di =[iY*e\j$ :eY~ [i ]_Xj leh][d "X[h Z_[ DWY~*"Wbj_Jla[_j Z[h
ij[_1[dZ[ ;hpfh[_i[ X[Zhe”[d Z_[ =[m_ddifwdd[$ :eY” WKY” iY~Ab[Y"] PW"b[d
IWbp]_jj[h Xb_[X[d e~rd[ d[IWj_I[ ;\\[a]j[$

> ji # FOOWBiM MeYA"[d][m_ddO !-"&) Fhep[d]j

:[h 7kjeceX_biWwbed _d =[d\ mWh\ [_d IY*"bW]b_Y”"j Wk\ Z_[ 8hWdY"[ kdZ |_
ieh]j[d \"h 7k\jh_[X$ :[h XWo[h_iY~[ >[hij[bb[h aeddj[ Z[d 7XiWjp pk 8[]_dd
m[dd WkY” leh Wbb[c _c 7kibWdzZ$

> ji # FOWjpOd[edMeY [d][m_ddO !,",* Fhep[d]

:[h 9~ _fA[hij[bb[h aeddj[ i_Y" _d Z[d I[h]Wd][d[d JW][d ehZ[djb_Y” [h*eb[d®
YAWhHjj[YAD_iYA m_Y?j_][ CWha[d \ebb_]$ Aeccj [i pk [_d[c H"YaiY*"bW]" a-c
Wki\Wbb[d

<befi # FOW[jp[hiZeMeY~ [dI[hbkijO #&"&- Fhep[dj

DWYAN Z[c ahe\j_][d =[m_ddh”"Ya]l]Wd] _c I[h]wd][d[d @W"h "W Z[h Aedikc]"]
Z [ :_1_Z[dZ[ kc (& 9[dj Wk\ -& 9[dj fhe 7aj_[ ][i[daj$ :Wi \WdZ[d Z_[ ?2dI[ij
<befi # FOWZp {f/WMeY~ [d][m_ddO !'&")& Fhep[d]j

7Z_ZWi X[aWc ZkhY”™ Jkj[ ;_dp[bA*WdZ[bizWj[d Wki Z[d KI7 7k\jh_[X$ :Wii zZ
led dkd Wd _cc[h c_j Z[h <keXWbb#MC _d [_d[c 7j[cpk] ]J[dWdd] m_hZ" m_lI
;dZif_[b _c @kb_ ie Xb[_X[d$

<befi # FOWM;)MeY~[d][m_ddO !'&".& Fhep[dj

:_[ L[hieh][h jWj[d i_Y~ _d Z_[i[h MeY”[ iY"m[h kdZ aeddj[d X[_ Z[h Wbb][c
]Wdp ¢c_j*Wbj[d$ <"h HM; ]_Xj [i FheXb[c[ X[_ Z[h {X[hdW~c[ [_d[i 7jecahW
d_[Z[hbedZ_iY"[d 8ehii[b[$ ;_d =[h_Y*j] "Wj Z_[ {X[hdW~c][ kdj[hiW]|$

<befi # FBWgg MeY~[d][m_ddO !"")( Fhep[d]j

:[h ;d[h]_[aedp[hd [hme]j e\\[dXWh Z[d L[haWk\ i[_d[h KI JeY?j[h$ 8_i @wW~"
_di][iWcj c_dZJ[ij[di p[fd C_bb_Wh2Z[d ;khe Wki L[ha<k\[d [_dd[*c[d$

<befi # FOWkm +Y""HeYA[d][m_ddO !'"), Fhep[dj

:[h H”Yal[hi_YA[h[h m_bb Z_[ h[ijb_Y~[d 7bjWaj_edesh[ Z[h ;h]le "[hWkiZhed]
fhe 7aj_[$ Ckd_YA" H[ ~ebj X[h[_ji // Fhep[dj Z[h ;h]le#7dj[_b[$ 7k\ Z[h >Wkf
iebb Z[h IYAh_jj WX][i[]ld[j] m[hZ[d$
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IcWbb 9WFX@dm[hj[ c_j H[dZ j[a_Ya
IcWbb 9Wfi d[~c[d m_[Z[h <W~hj Wk\$ 7ki][m+~bj[ FWf_[h]
leh [_d[h D[kX[m[hjkd] kdZ "WX[d ZWi Fej[dp_Wb pkh L[hl_
ij[bb[d p[~d J_j[b leh" X[_ Z[d[d i_Y~ Z[h Ifhkd] Wk\ Z[d \W
benrdj$

<"h [_d[d ZWK[h"W\j[d 7dbW][[h\eb] aeccj [i d_Y~j ZWhWk\ Wd" WKk\ ]kj =b"
Wki][XecXj[d 7aj_[d Wk\ J_[\ijakhi[d pk [hm_iY~A[d$ L_[b m_YA~j_1[h _ij [i" I
> dj[h]h”dZ[ \*h [_d[d kd][h[Y~j\[hj_]j[d eZ[h *X[hjh_[X[d[d AkhiWXijkhp iet
h[YA[hY~_[h[d kdZ X[_ Wki][me~bj[d FWf_[h[d Z_[ 9"WdY[ [_d[i d[k[d kdZ d'
7k\iY~Amkd]i pk [ha[dd[d$ M[h ZWi X[A[hhiY"j" awdd Z_[ ][[aWk\j[d J_j[b bWq
AWbj[d kdZ i_ Y~ Z_ [ 9~WdY[d WK\ [_d[d bWwd]\h_ij_][d H[dZ_j[a_Ya X[mW~"h
M_hi_dZ WK\ H[YA[hY~[jekh J[JWd][d kdZ W] p[~d D[X[dm[hj[ [djZ[Ya]" Z_]
Akhifej[dp_Wb[ "WX[d$ : [ c[_ij[d Z_[i[h 7aj_[d i_dZ led _~h[c J_[\ijijwdz
[dj\[hdj" I[h\"][d Wki ]kj[d =h”dZ[d WX[h deY~ _cc[h "X[h ~e~[i Akhifej[dp_V
cf\[*bkd][d h_YAj[d i_Y~ pkc [_d[d Wd 7db[][h" Z_[ X[h[_ji _d Z[d Wki[hme-
_dI[ij_[hji_dZ kdz Z_[i[ FWf_[h[ m[_j[h ~Wbj[d iebbj[d$ Pkc WdZ[h[d mebb
D[K[_dij[_][h Wdifh[YA[d" Z_ [i_Y~ led Z[d X_i~[h_][d Akhiij[_][hkd][d Z[h [.
d_Y~j WXiYAh[Ya[d bWii[d$ 7aj_[d d_Y~j c[*h pk aWk\[d" dkh m[_b Z_[ Akh
AWX[d" perbj d[X[d Z[c e\j | _[b pk \h”~[d 7kiij_[] pk Z[d ~+kOJij[d <[*b[hd" :
_Ah[h 7aj_[dWdbW][ X[][*[d$

=[jh[k Z[c 8+hi[dcejje =[m_dd[ bWk\[d bWii[d" L[hbkij[ X[]h[dp[d ~WX[d m_
aedp[djh_[hj" Z_[i_Y~ _d [_d[c _djwWaj[d eZ[h akhp leh [_d[c 7k\mshjijh[dZ
Wk\lhkdZ [_d[h ledZ[hi_jkWj_ed leh [_d[h D[kX[m[hjkd] ij[~[d kdZ ie Wd Z[I
dWYAAWbj ][i Fej[dp_Wb I[h\"][d$

[h 8[aWddj”~[_ji]lhWZ cWY~"j Z[d Kdj[hiY"_[Z
DWY~A m_[ leh OdZ[d i_Y~ [jb_Y~[ IcWbb 9Wfi Wk\ Z[c Akhip[jj[b" Z_[ 1"dij_
led Kdj[hd[~c[d" Z_[ [_d[ \kdZWc[djWb _djWaj[ MWY7ijkciijeho c_j ~"e~[d =[
KciWjpij[_l[hkd][d X_[j[d" WX[h [hij led m[d_][d 8+hi_Wd[hd [djZ[Yaj mkhZ]
[hA[Xb_YA[i 7k\"ebfej[dp_Wb$ ;h\W~rhkd]i][cee b_[]j Z[h =hkdZ \”h ZWi C_ii
MWYAijkciijehal kdZ AkhiiYAmeYA[ e\j dkh _d Z[c ]J[h_d][d 8[awddj*[_jilhWZ
[djifh[Y~[dZ[d 7aj _[d$ L_[b[ 7db[][h "WX[d Z_[i[ M[hj[ [_d\WYA d_YAj Wk\ Z
Z [i[ FWf_[h[ Wk\ [_dcWb led Z[h Xh[_j[d 7db[][hiY~Wh [djZ[Yaj" awdd i_Y-
iYAd[bb iYAb_[ce[d$

._d 1kj[i 8[_if_[b ZWDFhIYjd[_Z[h#D[Bh{_[~baj_[ Z[i le\jmWh[AWki[i Z"cf[bj[
[ d[_d"WbX @WA"h[ i[_jmehji" X[leh Z_[ [hij[d ?dI[ijeh[d _~h DWY~"rebfej[dp
>ebpb[* 9A"[\WdWboij led =89 2dI[ijc[dj H[I[WhY"" ¢cWYAj[ C_jj[ (&&/ _d [_d]J
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CWhajfei_j_ed_[hkd] led IDF Wk\c[haiWc$ 7diY~bkiiask\[ ieh]j[d ZWdd ZW\’
\kdZWc[djWb ]"dij_][ J_j[b _dd[h*WbX m[d_]J[h MeY~[d I[hZeff[bj[$ ;_d[ <~ d]
Akhi[djm_Yabkd] jhWk[d m_h _d Z[d aecc[dZ[d CedW]j[d Z[d 7aj_[d led Jece
kdz C_\W pk$ :_[i[ J_j[b \"*h[d cec[djWd Wd Z[h 8«hi[ deY" [_d IYAWjj[dZW
ifwdd[dZ[ kdZ pkakd\jijheY”j_ ][ MWY?ijkciijeho X_[j[d kdZ deY” \[hdWX _~t
1I"WdZ[bj m[hZ[d$ :Wii [_d[ ]"dij_][ 8[m[hjkd] eX[dZh[_d 8[][*hb_Y~a[_j[d n
i_YN cec[djWd X[_ OE9% DWY"Z[c pm[_ M[jjX[m[hX[h Z[i If[p_Wb_ij[d \"h ce
1[hWZ[ pk "e~[d 7k\fh[_i[d "X[hdecc[d mkhZ[d" if[akb_[h[d 7db[][h “[jp] WkY
Wk\ [djifh[YA[dZ e[ AWK\Wd][Xej[$

Me feb_j iYA[ HWAc[dX[Z_d]kd][d ij_cc[d
<"h MWY"ijkci\WdjWi_[ ieh][d cWdY”*"cWb WkKY" feb_j_iYA HW~c[dX[Z_d]kd]
X[_if _[bim[_i[ \h"*p[_j_]1" leh @W~"h[d" ZWi Fej[dp_Wb Z[h ijWWjb_Y~*[d leb
c_j 7aj_[d mehWhmeBpli®ed[h]o [i_ ][ Akhi][m_dd[ [_dijh[_Y~[d$ 7kY™ ~[Kj[ ]
m_[Z[h 7aj_[d" Z_[ led ][i[jpb_Y~[d LehiY~h_\j[d fheOj _[h[d$ ;_d[h kdi[h[h
AWij[leh _[;Yig[h] P_$]b[im Aedp[hd" [_]J[djb_Y~ _d Z[h C[Z_p_dj[Y~*rd_a pk >V
i Y~ kdj[h WdZ[h[c WKY~ kc If[p_Whbc”bb[djieh]kd]$ >e\\dkd] Wk\ ¢_bb_ed][c
PkiWjpkciejp[ cWY~j ~ [h Z [ ][i[jpb_Y~ leh][iY~h_[X[d[ :djieh]kd] Z[h 7jec\
Z [ pkhp[_j Z_[ 7kiiY~h[_Xkd] bek\j kdZ X[_ Z[h Z_[ =[i[bbiY~W\j ahe\j_] c_
FheOj[kh led h[Y~jb_YA[d LehiY~h_\j[d _ij Z[h >[hij[bBph_ItiYHkefWhj_a[bC
L[hiYAeh\j[ 7TkOW][d kdZ d[k J[iYAW\\[d[ Kcm[bjped[d akhX[bd ZWi DWY~Ah"ij
7X]Wiioij[c[d Wd$ 7bi CWhaj\"~h[h Z”h\j[ Jm_dj[Y _d Z[d aecc[dZ[d @W"h[c
KciWjp kdZ =[m_dd I[hp[_Y~d[d" Z[h _c 8ehi[dakhi deY” d_Y~j Wkih[_YA~[dZ
Led [_d[h ledZ[hi_jkWj_ed Wd][jh_[X[d m[hZ[d cec[djWd 7aj_[d led Kdj[hd][:
[h\eb]lh[_Y~ [_d[ H[ijhkajkh_[hkd] ZkhY~ bWKk\[d$ 7bi Ckij[hX[_if_[b \"h [_d][
kdz Z[d ef[hWj_I[d JkhdWhekdZ ]_bj Z[I8WB\®ep K j[h[dh[[Yc[d [djaWc (&&.
dkh adWff Z[h Fb[_j[ kdZ m_hz “[jpj iY*ed m_[Z[h Whbi fej[dp_[bb[h I:Wn#T7lI
X[_c C[Z_p_dj[Y™khWhkbid X[_Z[c eij[hh[_Y"_iY"[d B[_j[hfbrA¥ji[d*[hij[bb[h
jhw][d [_d[ ef[hWj_I[ D[kWkih_Y”*jkd] kdzZz Z_[ IWd_[hkd]icWeceedW"c[d Z[h Il
<h”Y7ji[$ :Wi iebbj[ Z[d J_j[bd Wc ;dZ[ WKkY” Wd Z[h 8<¢hi[ m_[Z[h Z[d [hm"d
1[X[d$

'$7J I#JkhdWhekdZ bek\j Wk\ >eY”"jekh[d

($:Yalhj P_[]b[h ~Wj [_d 7ii _c uhc[b

)$9khWiwd XWkj Wk\ AdeYA[d[hiWjp

*$8WDbZW i[jpj Wk\ ZWi I:Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY”?

,$E>8 [hmWhj[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\] WK\ Z_[ A[jjl

$Lj_ed#MWYArijkc beiij ~+A[h[ AKhi[ pk

/$ OE9 [djm_Yal[bj i_Y” pkh ljeho Z[i @W"h[i

'&$Im _dj[Y ij[~[d JebZ[d[ @W~h[ X[leh

73 1#JkhdWhekdZ bek\j Wk\ >eY~jekh[d
7bi d[k[h LehijwdZiYA[\ led 7J | AWj 7dZh[Wi =[hij[dcWo[h _c <[XhkWh [_d
"X[hdecc[d$ I[_d Leh]ed][h >WhWbZ lecc[h[h "W Z_[ H[p[ii_ed ][dkjpj" kc 2
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B[ _j[hfbWjj[d~[hij[bb[h [h\eb]h[_Y~ pk h[ijhkajkh_[h[d$ ;h "Wj _c =[iY"re\ji"
X[ledd[d "Wj" Z [ Lebkc[dfheZkaj_ed Wki Z[c M[ha _d B[eX[d#>_dj[hX[h] d

THE TREND IS YOUR FRIEND

AT&S in Eura 200 Tage
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Die -Aktie befindet sich in einem steilen

Aufwartstrend. Ein neues Kaufsignal wird ab
Kursen liber 7,64 Euro erzeugt.

I Wi_Wj_iYA[d M[ha[ iY"W\\[d Z[hp[_j -* Fhep[dj Z[h m[bjm[_j[d Aedp[hd]
lecc[h[h [_d aedp[hdm][_j[i IfWhfhe]hWcc Wk\][b[]j$ : [ H[ijhkajkh_[hkd]icW
_di][iWcj pmWh Aeij[d led ),"+ C_bb_ed[d ;khe I[hkhiWY?*j$ :WZKhY" "Wj i_
[ZeYN dWYAN kdZ dWYA if"hXWh I[hX[ii[hj$ ?c I[h]Wd][d][d GKWhjWb [hh[_Y"
'‘Y"+ C_bb_ed[d ;khe$ : [ CWh][ bW] ZWc _j X[_ ijWjjb_Y~"[d ")"* Fhep[d|$ (&
Z [ ?dI[ij_j_ed[d ahe\j_] [h*e~r[d" pkc 8[_if_[b kc ZWi M[ha _d IY*"Wd]*"W_ W
MWY?ijkciakhi \ehji[jp[d$

'$7J 1#JkhdWhekdZ bek\j] Wk\ >eY~jekh[d

($;Ya[hj P_[]b[h ~Wj [_d 7ii _c uhc[b

)$9khWiwd XWkj WK\ AdeYA[d[hiWjp

*$8WbZW i[jpj WK\ ZWi I:Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY~

,$E>8 [hmWhj[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\] WK\ Z_[ A[jjl

$Lj_ed#MWYAijkc beiij ~+~[h[ Akhi[ pk

/$ OE9 [djm_Ya[bj i_Y” pkh Ijeho Z[i @ WAh[i

'&$Im _dj[Y ij[~[d ]ebZ[d][ @W~h[ X[leh

Ya[hj P _[]b[h ~Wj [_d 7ii _c uhc[b
- [ 7aj_[ led ;Ya[hj P_[]b[h ;pW] pe~bj[ pk Z[d IjWhi Z[i 8+hi[d"WAh]Wd]i
Cehp _c J_[\ X[_ hkdZ +"+& :khe ijWdz" iYAd[bbj[ i_[ X_i ;dZ[ Z[i @W"h[i W
eX[d$ (&'& _ij a[_d ;dZ[ Z[i 7k\mehjijh[dZi _d I_Y*j$ :[dd Z_[ 8[m[hjkd] Z[i
Wbi "eY"$
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AUSFLUG ABGEBROCHEN

Balda in Euro 200 Tage
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Seit Mitte Dezember [3uft die Konsolidierung.
Rutscht der Wert unter drei Euro, bietet erst
wieder die 200-Tage-Linie bei zwei Euro Halt.

[h 1f[p_Wb_ij \"h _iejef[dj[Y~d_iY~[ 7dm[dZkd][d _d C[Z_p_d" M_ii[diYAW\j
Z[d =[m_dd led -"* Wk\ hkdZ d[kd C_bb_ed[d ;khe ij[_][hd # ZWi i_dZ '".& ;
h[ikbj_[hj [_d Akhi#=[m_dd#L[h”sbjd_i led [jmW pmeb\$ <”h [_d Kdj[hd[~c[d
(&'* led '&( Wk\ (+& C_bb_ed[d :khe ~_[I[d m_bb" _ij ZWi X[_b[_X[ d_Y*j pl
Jhkcf\ AWj ;pW] \"h ZWi bWk\[dZ][ @W~h _c uhc[bO :[hp[_j bek\j Z_ [ GKWb _(
Z [ :djieh]kd] Z[h 7jecWbjbWij[d _d 7ii[$ Led Z[c C_bb_WhZ[dfhe [aj m_bb
IYA[_X[ WXiYAd[_Z[d$ Aeccj Z[h Aedp[hd X[_ Z[h EhZ[hI[h]WX[ pkc Pk]" Z"I
7aj_[dakhi a[_d >Wbj[d c[*h ][X[d$

'$7J I#JkhdWhekdZ bek\j Wk\ >eY”"jekh[d

($:Yalhj P_[]b[h ~Wj [_d 7ii _c uhc[b

)$9khWiwd XWkj Wk\ AdeYA[d[hiWjp

*$8WDbZW i[jpj Wk\ ZWi I:Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY"

,$E>8 [hmWhj[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\] WK\ Z_[ A[jjl

$Lj_ed#MWYArijkc beiij ~+A[h[ AKhi[ pk

/$ OE9 [djm_Ya[bj i_Y~ pkh ljeho Z[i @W"h[i

'&$Im _dj[Y ij[~[d JebZ[d[ @W~h[ X[leh

9khWiwd XWkj Wk\ AdeY~[d[hiW]jp
2d [_d[h bed][h\h_ij_] Wd][b[]j[d D[kWkih_Y~jkd] ij[Yaj ZWi C[Z_p_dj[Y"d_a
Kc Z_[ ;djm_Yabkd] d[k[h FheZkaj[ pk OdWdp_[h[d" ~W] Z_[ Wk\ h[][d[hW]_
< _hcW Z_[ X_i*[h Zec_d_[h[dZ[ :[djWbifWhj[ I[[haWk\j$ :[h AdeY~[d[hiWjp E
Mkdz~[_bkd]iaedp[djhWj "WX[d _dpm_iY~[d [_d[ PkbWiikd]$
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Langsam, aber stetig geht es fiir die
Aktie nach oben. Richtung 5iiden sichert die
200-Tage-Linie bei knapp drei Euro ab.

M[_j[h[ AdeY~[dWK\XWkcWj[h_ Wb _[d kdZ [_d AdeY~[dab[Xije\\ ij[Ya[d deY"
djm_Yabkd]ifAWi[$ 7dZ[hi Wbi X[_ 7hpd[_c_jj[bd c”ii[d \”h [_d[ PkbWiikd] |
Cl[Z_p_dfhezkaj[d b[Z_]b_Y~ Z [ 1_YA[h~[_j kdZ L[hjhe]b_Y~a[_j" d_Y~j WX]
dWYA][m_[i[d m[hZ[d$ :Wi h[Zkp_[hj ZWi H_i_ae" ZWii Z_[ =[d[*c_]kd] d_Y~
CWhaj[_d\”~hkd] Z[h D[kfheZkaj[ Z”h\j[d Z_[ ;hbei[ _d Z_[ >+~[ iY~d[bb[d$ <
KI7 A"Wj 9KhWiwd J[hWZ[ [_d[ JeY~j[h J[1h"dZ[j$ I;1 H[i[WhY~ h[Y~d[j c_j [_t
KciWjpl[hZeffbkd] Wk\ adWff [b\ C_bb_ed[d ;khe X_i (&"'$ : [i[h 8[jhW] [dji
Wajk[bb[d 8<hi[dm[hji$

'$7J I#JkhdWhekdZ bek\j Wk\ >eY”"jekh[d

($:Yalhj P_[]b[h ~Wj [_d 7ii _c uhc[b

)$9khWiwd XWkj Wk\ AdeYA[d[hiWjp

*$8WDbZW i[jpj Wk\ ZWi I:Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY"

,$E>8 [hmWhj[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\] WK\ Z_[ A[jjl

$Lj_ed#MWYArijkc beiij ~+A[h[ AKhi[ pk

/$ OE9 [djm_Ya[bj i_Y~ pkh ljeho Z[i @W"h[i

'&$Im _dj[Y ij[~[d JebZ[d[ @W~h[ X[leh

S8WDbZW i[jpj] Wk\ ZWi I:Wn#9ec[XWYa

8[_dWA[fb[_j[" OdWdp_[bb[ H[ijhkajkh_[hkd] kdZ ef[hWj_I[h JkhdWhekdZ m"
Z_[ 8WbzW#7aj_[ _c I[h]wd][d[d @W"h pkdeY~ij j_[\ WXij”hp[d kdZ WdiY"b
mkdZ[hiWe[ M[_i[ m_[Z[hWK\[hij[~[d b_[ce[d$ 7kY" (&'& i_dZ X[_ Z[c >WdZo
JMc[d Wk\ Z[h 7][dzW" Z_[ ZW\"h ieh][d Z"h\j[d" ZWii Z_[ bWk\[dZ[ D[kX[m
WdAWbj[d m_hz$
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NEUER IMPULS ABSEHBAR

Eckert & Ziegler in Euro 200 Tage
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Der Trend bei geht Richtung

Norden. Ab Kursen oberhalbvon 22,44 Euro
wird ein neues Kaufsignal geschaffen.

PkdeY~ij Z"h\j[d Z_[ Wc '.$ Cehp Wdij[*[dZ[d (&&/[h#PW~rb[d \”h \h_iYA[ ?cf
asddj[" WkY~ ZWda Z[i L[haWk\i led JFA#7dj[_b[d" dWY~ kdi[h[d IY~Asjpkd][
7aj [ I[hZ_[dj "WX[d$ :[h \"h ZWi pm[_j[ >WbX WAh (&'& Wdl_i_[hj[ 8«hi[d])
M[hj Z[h H[ijX[j[_b_]kd] ~"[X[d$ =[jh_[X[d lec >WdZoXeec kdZ led D[k[hkd][
led 7ffb[ Z"h\j[ 8WbZW pkZ[c ef[hWj_ | dWYA Wbj_ ] iYAmWhp[ PWAb[d iY h]
JkhdWhekdZ#ljeho _ij Z_ [ H"Yaa[~*h _d Z[d Ab[_dm[hj[_dZ[n I:Wn" Z[c 8Wb.
(&&. iY"ed [_dcWb Wd][**hj[$

'$7J 1#JkhdWhekdZ bek\j Wk\ >eY~jekh[d

($:Yalhj P _[]b[h ~Wj [_d 7ii _c uhc[b

)$9khWiwd XWkj WK\ AdeYA[d[hiWjp

*$8WbZW i[jpj WK\ ZWi I:Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY~

,$E>8 [hmWhj[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\] WK\ Z_[ A[jjl

$Lj_ed#MWYAijkc beiij ~+~[h[ Akhi[ pk

/$ OE9 [djm_Ya[bj i_Y” pkh Ijeho Z[i @ WAh[i

'&$Im _dj[Y ij[~[d ]JebZ[d] @WA~h[ X[leh

Jecehhem <eYKki ijWhj[] ZkhY"

<h”A[h eZ[h ifej[h m_hZ Wd zZ[h 8«hi[ “[Z[ Jefijeho [djZ[Ya]j$ 8[_ Jecehhem -
Celb_Y7a[_j" led 7d\Wd] Wd ZWX[_ pk i[_d$ 7X][i[*[d led m[d_][d 7kih[_ce[l
Z[h J_j[b _d z[d I[h]Wd][d[d @W"h[d [_d IYAWjj[dZWi[_d$ :WX[_ ~ejj[ ZWi ?
m[_jWki ~«A[h[ 8[m[hjkd] I[hZ_[dj$ :W\”h ieh]j iY~ed Wbb[_d Z_[ /*#fhep[dj_
>eb_ZWoY~[Ya" [_d[c H[_i[X[m[hjkd]ifehjwWwb _c 2dj[hd[j$
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WIDERSTAND UBERWUNDEN

Mifa in Eura 200 Tage
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Mach dem jiingsten Ausbruch ist nun an runden
Kursmarken wie 2,50, drei, 3,50 und vier Euro
mit erhihter Verkaufshereitschaft zu rechnen.

(&&/ "Wj >eb_ZWoY~[Ya Z[c L[hd[*c[d dWY” [jmWi c[*h Wbi )& C_bb_ed[d .
led hkdZ +& Fhep[dj _c L[h]b[_Y" pk (&&.$ Ef[hWj_I Z"h\j[ [jmW Z_[ >+b\j[
Aed][d J[Xb_[X[d i[_d$ C_j Z[c FWhjd[hi[hl_Y[ ;b_j[fWhjd[h" pk '&& Fhep[dj
Jecehhem <eYki® a”dZ _1j i_Y~ [_d[ m[_j[h[ ;h\eb]i][iY~A_YAj[ Wd$ PkZ[c _ij .
JeY7j[h 9[bbkbWh _c Pkakd\jicWhaj CeX_b[ CWha[j_d] Waj_I$ 8[m[_ij Z_[ <
=[bZ I[hZ_[d[d awdd" Z"h\j[d Z_[ 8+hi_Wd[h L[hjhWk[d \Wii[d # kdZ Z[d Akh

'$7J I#JkhdWhekdZ bek\j WK\ >eY”"jekh[d
($;Yal[hj P_[]b[h "Wj [_d 7ii _c uhc[b
)$9khwWiwd XWkj Wk\ AdeY~[d[hiWjp
*$8WDbZW i[jpj] Wk\ ZWi I:'Wn#9ec[XWYa
+$Jecehhem <eYki ijWhj[j ZkhY"

,$E>8 [hmWhij[j [_d[d d[k[d =heceWk\jhW]
-$C_\W Xh_d]j m_[Z[h AhW\j Wk\ Z_[ ATjijl
$Lj_ed#MWYANijkc beiij "e~[h[ Akhi[ pk

/$ OE9 [djm_Ya[bj i_Y~ pkh ljeho Z[i @W"hTi
'&$Im_dj[Y ij[r[d ]JebZ[d] @W™h[ X[leh

E>8 [hmWhij[j [_d[d d[k[d =heceWk\jhW]
Leh m[d_][d MeY"[d cWY"j[ E>8 J[Y"*debe]o IYAbW]p[_b[dO0 ?c H[dd[d kc Z_
pkc 8Wk led '* IWj[bb_j[d \"h ZWi DWI_]Wj_ediioij[c =Wb_b[e i[jpj[ i_Y" ZW
HWkc\W2hjkdj[hd[*c[d ][]1[d Z[d m[i[djb_Y” Jhece[h[d ;7:I#Aedp[hd ZkhY"$ A
HWKY” I[hpel[d" ij[*] E>8 bWkj 8hWdY~[dah[_i[d leh [_d[c d[k[d =heceWKk\jh
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WEITERE STUFE GEZUNDET

OHB Technology in Eura 200 Tage
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Nach dem Anstieg kiinnte die -Aktie bald
aus einem aufsteigenden Dreieck nach oben
aushrechen und damit ein Kaufsignal liefern.

c_[icWb J[7j [i ke Z[d 8WKk led i[Y?™i M[jj[hiWj[bb_j[d \"h ZWi CJ[j[eiWj#loij[c®
8hwdY~r[da[dd[hd iebb ZWi Aediehj_kc kc JAWDbJ[i 7b[d_W IfWY[ kdZ Z[d @Kk
9IMWAdY[d "WX[d" Z[d H_Ji[d ;7:1 WKipkij[Y~[d$ lebbj[d Z_[ 8h[c[h WkY~" ~_[h
m”"hZ[ Z[h 7k\jhiW]iX[ijWwdZ led '") Wk\ hkdZ '"- C_bb_WhZ[d ;khe ab[jj[hd$
[hp_[bj[d @W" h[ikciWjp[i led )(& C_bb_ed[d ;khe I[hmkdZ[hj [i d_Y*|" ZWii
Kdj[hd[~c[d Z[hp[_j d[k X[m[hj[d$ DWYA" [_d[h ab[_d[h[d Aedieb_Z_ [hkd] "W
m[_jlh[ Ijk\[ 1[p"dZ[j" Z_[ Z[d J_j[b X_i Wk\ (& ;khe dWY”" eX[d \"*h[d Z"h\j]

'$7J 1#JkhdWhekdZ bek\j Wk\ >eY~jekh[d

($:Yalhj P _[]b[h ~Wj [_d 7ii _c uhc[b

)$9khWiwd XWkj WK\ AdeYA[d[hiWjp

*$8WbZW i[jpj WK\ ZWi I:Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY~

,$E>8 [hmWhj[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\] WK\ Z_[ A[jjl

$Lj_ed#MWYAijkc beiij ~+~[h[ Akhi[ pk

/$ OE9 [djm_Ya[bj i_Y” pkh Ijeho Z[i @ WAh[i

'&$Im _dj[Y ij[~[d ]JebZ[d] @WA~h[ X[leh

C \W Xh _d]j m_[Z[h AhW\j WK\ Z_[ AIjjl

CWdAYA[ 7aj_[d c”ii[d [hij mWYA][a”iij m[hZ[d" [*[ Z_[ <_dWdp][c[_dZ[ _~h[
:[h <WAhhWZA[hij[bb[h C_\W Wki IWYAi[d#7d "Wbj _ij ie [_d 8[_if_[b$ I[_j Z
pk /"(+ ;khe ]_d] [i c_j Z[c Akhi dW~[pk f[hcWd[d] dWY" kdj[d$ ?h][dZmWdd
2dI[ijeh[d “[]b_YA[i 2dj[h[ii[ I[hbeh[d$ | _[ AWX[d Z_[ <ehjiY~h_jj[ Z[h I[h]W
c_j[_d[h i[*h ]”dij_][d 8[m[hjkd] Z[h 7aj_[ # iY~b_Y~j d_Y~j c[*h c¢_jX[aecc
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NOCH NICHT ENTDECKT

Tomorrow Focus in Euro 200 Tage
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2009 war ein gutes Jahr fiir die Papiere von
. Langerfristig betrachtet kam
der Titel allerdings kaum von der Stelle.

C_j[_d[c 7dj[_b led (+ Fhep[dj Jhecej[h _dij_jkj_ed[bb[h 7dj[_bi[_]ld[h _ij Z
[jWh$ : [ J[nWd[h "Wjj[d pkleh X[_c ieY?i_iY~"[d Aedakhh[dj[d 8_h_W Z [ P
Kdj[hd[”*c[d ckiij[ "[ZeY”™ Z[d M[] _d Z_[ ?diebl[dp Wdjh[j[d" kdZ Bed[ IjWh
BW][hX[ijedZ[ kdZ AkdZ[dX[p_[~kd][d ]J[][d [_d[ 8[j[_b_]lkd] X[_ C_\W [_d$ C
Z [ ;h][Xd_igkWb _jej X[_ C_\W Z[kjb_Y~ I[hX[ii[hj$ > _[h p[_]1[d i_Y~ Z_[ ;h\
d[k[ J[Y~rd_a$ =[c[ii[d Wc 8kY~ m[hj _ij Z[h J_j[b WX[h deY” _cc[h [_d IY~d:

'$7J I#JkhdWhekdZ bek\j WK\ >eY”"jekh[d

($;Yal[hj P_[]b[h "Wj [_d 7ii _c uhc[b

)$9khwWiwd XWkj Wk\ AdeY~[d[hiWjp

*$8WDbZW i[jpj] Wk\ ZWi I:'Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY"

,$E>8 [hmWhij[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\j Wk\ Z_[ ATjijl

$Lj_ed#MWYANijkc beiij "e~[h[ Akhi[ pk

/$ OE9 [djm_Ya[bj i_Y~ pkh ljeho Z[i @W"hTi

'&$Im_dj[Y ij[r[d ]JebZ[d] @W™h[ X[leh

Lj _ed#MWY~ijkc beiij ~+~[h[ Akhi[ pk
. [ BILjpild m[hZ[d Z_[ ;hij[d i[_d$ :_[i[ X_Xb_iY~[ Fhefr[p[_kd] jh_\\] Wk\ Z
Me~"h[dZ Z_[ D[k[c_ii_ed lec EajeX[h (&&/ pkdeY"ij aWkec [_d[i 8b_Ya[i ][m”|
Z[h Akhi i[_j Z[c @WAh[im[Y~i[b dkh deY” [_d[ H_Y"jkd]0 dWY~ eX[d$ 8-hi_
[ha[dd[d" "X[h m[bYA[i MWYA”ijkcifej[dp_Wb Z_[ 9~_d[i[d I[h\"][d$
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NACHSTER AUSBRUCH NAHT

Twintec in Euro 200 Tage
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Die Handelsspanne ist seit Februar kontinu-
ierlich gesunken, sodass ein Aushruchwahr-
scheinlicher wird. Eine Unterstiitzung liegt um
10,50 Euro, ein Widerstand bei 13 Euro.

Li _ed _ij 7dX_[j[h led CeX_b\kdazWj[daWhj[d \"h Z_[ ceX_b[ ?dj[hd[jdkjpkec
>[ _cWjcWhaj 9~ _dW$ 7bb[_d ¢ @WdkWh (&'& “Wj Z_[ <_hcW c[~h Whi ((-$
kdZ Z[d KciWjp J[][d"X[h :[p[cX[h (&&/ kc hkdZ '- Fhep[dj ][ij[_][hj$ :[h a”h
WX][iYAbeii[d[ HWAc[dI[hjhW] ¢c_j 92 _dW Kd_Yec "X[h Z_[ B_[\[hkd] led [_d
“Wj[daWhij[d _c [hij[d >WbX WAh ieh]j \"h <WdjWi_[" Z_[ _c 7aj_[dakhi jhej
deY” bed]ij d_Y7j [_d][fh[_ij _ijo 7k\ ZWi (&' '[h#Akhi#=[m_dd#L[h”<bjd_i le
7K\iYAbW] led +& Fhep[dj ZkhYAWKki J[h[Y~j\[hj_]j$

'$7J I#JkhdWhekdZ bek\j Wk\ >eY”"jekh[d

($:Yalhj P_[]b[h ~Wj [_d 7ii _c uhc[b

)$9khWiwd XWkj Wk\ AdeYA[d[hiWjp

*$8WDbZW i[jpj Wk\ ZWi I:Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY”?

,$E>8 [hmWhj[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\] WK\ Z_[ A[jjl

$Lj_ed#MWYArijkc beiij ~+A[h[ AKhi[ pk

/$ OE9 [djm_Yal[bj i_Y” pkh ljeho Z[i @W"h[i

'&$Im _dj[Y ij[~[d JebZ[d][ @W~h[ X[leh

OE9 [djm_Ya[bj i _Y”™ pkh ljeho Z[i @W"h[i

i JWbj leh pm[_ @W"h[d Wbi ;nej" m[h [_d F~ed[ led 7ffb[ i[_d ;_][d dWdd
aWkc deY~ [_d 8hWdYA[d[nf[hj[" ZWii iebYA[ IcWhjfred[i" c¢_j z[d[d [i i_Y~
2dj[hd[j ikh\[d beiij" _d m[d_][d @W~h[d dehcWb[ >WdZoi I[hZh+d]j "WX[d n
:djm_Yabkd] i_dZ If[p_Wb _ij[d \"h CeX_b[ CWha[j_d] m_[ OE9 Wki 8[hb_d$
CWhaj\"h[h leh [_d[c =[m_ddifhkd]$
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PLOTZLICH AUFGEWACHT
YOC in Euro 200 Tage
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Quelle: Bloomberg

Monatelang diimpelte die -Aktie dahin, ehe
die Ubernahme eines Wetthewerbers in den
LUSA die Initialzindung fiir einen Kursanstieg
lieferte. Seitdem gibt es kein Halten mehr.

‘Wi m[Yaj 8[][*hb_Y~a[_j[d0 OE9 m_hZ Whbi {X[hdWAc[aWdZ_ZWj J[*WdZ[bj'
KI#8hWdYA[ pkb[jpj pm[_ Jhece[ :[Wbi JWX0 :WX[_ "WX[d 7ffb[ kdZ =ee]b[ \
7ZceX lkcc[d WK\ Z[d J_iY~ ][b[]j" Z_[ i[bXij dWY~ Z[c “"d]ij[d Akhiwdij_[]
X i i [X[d "X[h Z[h OE9#8[m[hjkd] b_[][d$ ; dij _[lim_bb_][ 7db[][h iebbj[d
ZWii i_Y~ Z[h Akhi Z[i D[X[dm[hji Wbb[_d i[_j @W~h[iX[]_dd _d zZ[h If_jp[ I
- dij_[] ZWA[h [_d[ Aehh[ajkh WXmWhj[d

'$7J 1#JkhdWhekdZ bek\j Wk\ >eY~jekh[d

($;Ya[hj P_[]b[h ~Wj [_d 7ii _c uhc[b

)$9khWiwd XWkj WK\ AdeYA[d[hiWjp

*$8WbZW i[jpj WK\ ZWi I:Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY~

,$E>8 [hmWhj[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\] WK\ Z_[ A[jjl

$Lj_ed#MWYAijkc beiij ~+~[h[ Akhi[ pk

/$ OE9 [djm_Ya[bj i_Y” pkh ljeho Z[i @ WAh[i

'&$Im _dj[Y ij[~[d ]ebZ[d] @WA~h[ X[leh

Jm_dj[Y ij[~[d ]JebZ[d[ @W~h[ X[leh
LIhiY~eh\j[ Kecm[bjlehiY~h _\j[d if_[b[d Z[c 7X]Wiif[p_Wb_ij[d Jm_dj[Y _d Z_
Kdj[hd[~c[d h”ij[j kdj[h WdZ[h[c :_[i[b\WAhp[k][ c_j HkeefWhj_a[bObj[hd WKk
_d Z[d aecc[dZ[d @W~h[d led Z[d _cc[h ijh[d][h[d 7X]WilehiY~h_\j[d _d :[kj
fheOj [h[d$ I[_j 7d\Wd] (&'& Z”h\[d [jmW <bj[h[ :_[i[b\WAhp[k][ dkh deY~ c_
HkefWhj_a[bObj[h _d Z[d Kcm[bjped[d led =hecijsZj[d \WAh[d$

97F?J7B 2dI[ijeh &/% (&' & mmm$YWF_ jWb$Z] ((


http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5
http://www.capital.de?p=6
http://www.capital.de?p=7
http://www.capital.de?p=8
http://www.capital.de?p=9
http://www.capital.de?p=10
http://www.capital.de?p=11

TAL DURCHSCHRITTEN

Vtlon in Euro
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Die -Aktie markierte kirzlich bei 11,85

Euro ein Rekordhoch und sollte bald schon die
Marke von zwolf Euro knacken. Gute Unter-
stiitzungen liegen bei elfund zehn Euro.

- [i[ LehiY~h _\j[d iem [ Z [ ijWWjb_YA[ <ehZ[hkd] \"h Z [ DWYAh"ijkd] iebY
ef[hWj_I[d =[iY"e\j led IJm_dj[Y 1Y mkd]$ 7dWboij[d led I;1 H[i[WhY" jhWKk[c
bWk\[dZ[d @W~h [_d[d KciWjpifhkd] led ,& Fhep[dj Wk\ c[*h Wbi -& C_bb _e
iebb i_Y~ Wk\ "X[h i[Y”i C_bb_ed[d ;khe I[hnZh[_\WYA[d$ :Wc_j m”hZ[ IJm_d]
m [ (&&-$ :WcWhbi dej_[hj[ Z[h J_j[b X[_ \Wij )& :khe$ : [ <_hcW I[h\"]j "X]
MWYAijkcif[hif[aj_I[d" Z_[ 7aj_[ "X[h pm[_ij[bb_][i Akhifej[dp_Wb$

'$7J 1#JkhdWhekdZ bek\j Wk\ >eY~jekh[d

($:Yalhj P _[]b[h ~Wj [_d 7ii _c uhc[b

)$9khWiwd XWkj WK\ AdeYA[d[hiWjp

*$8WbZW i[jpj WK\ ZWi I:Wn#9ec[XWYa

+$Jecehhem <eYki ijWhj[j ZkhY~

,$E>8 [hmWhj[j [_d[d d[k[d =heceWk\jhW]

-$C_\W Xh_d]j m_[Z[h AhW\] WK\ Z_[ A[jjl

$Lj_ed#MWYAijkc beiij ~+~[h[ Akhi[ pk

/$ OE9 [djm_Ya[bj i_Y” pkh ljeho Z[i @ WAh[i

'&$Im _dj[Y ij[~[d ]ebZ[d] @WA~h[ X[leh

Kl#7aj _[dOeb]h[_YA[ Jh_jjXh[jj\W”"h[h

L_[b[ 7db[][h X[eXWY7j[d J[[dWk" X[_ m[bY~A[d FWf_[h[d >[Z
pk]h[_\[d$ | _[ I[hjhWk[d WK\ ZWi =[iY~_Ya Z[h FheOi$ :Wi
m_hz _~d[d ie]Wh b[_Y"j ]J[cWY"j0 =hece_dI[ijeh[d _d 7c[h_
Ask\[ I[hs\\[djb_Y~[d$

97F?J7B 2dI[ijeh &/% (&' & mmm$YWF_ jWb$Z] 0


http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5
http://www.capital.de?p=6
http://www.capital.de?p=7
http://www.capital.de?p=8
http://www.capital.de?p=9
http://www.capital.de?p=10
http://www.capital.de?p=11
http://www.capital.de/finanzen/aktien/100028715.html
http://www.capital.de/finanzen/aktien/100028715.html

<"h C_bb_WhZe+h J$ 8eed[ F_Ya[di [hm_[ilic Y* 2d[[RdWNEd&ebhih[\\[h$

[ zbi[hl_Y[OhcW mkhZ[ _c <[XhkWh ld& PoeskaimhKdpdlecc[d” c_j [_d[c
AKhiWk\iYAbW] led c[*h Wbi )& Fhep[dj$ le aeddj[ F_Ya[di i[_d[ 7dj[_b[ I[h
(&&/ "X[hdecc[d "Wjj[$

MWi [i [_d\WY” =b”Ya ez[h [_d ]kj[i =[if"h5 L_[b[ 7db[][h X[eXWYAj[d “[Z[d
m[bYA[d FWf_[h[d >[Z][#<edZi kdZ WdZ[h[ _dij_jkj_ed[bb[ ?dI[ijeh[d pk]h[_
ZWhWK\" ZWii Z_[ FheOi [_d X[ii[h[i >edZY~[d X[i_jp[d$ KdZ ZWi Jh_jjXh[j]
2dI[ijeh[d" Z_[ c[*h Wbi '&& C_bb_ed[d :ebbWh I[hmWbj[d" c”ii[d decb_Y~" _
dWY” GKWhjWbi[dZ[ _~h[ Fei_j_ed[d Z[h KI#8+hi[dWKk\i_YAj 1;9 c[bZ[d$
7k\\ebb ] _ij" ZWii i_Y~ pkb[jpj | _[b[®[KkiMreHNjalld d dZ[Yaj[d$ FWkbied 9
Z[h >[Z][#<edZi Z[i C_bb_WhZ+hi @e~d FWkbied" "Wj i[_d[d 8[ijWdZ WK\ +:
Wk\][ijeYaj$ =[eh][ lehei _ij c_j /*"- C_bb_ed[d 7aj_[d X[_ Z[h Wd][iYAbW][
[_d][ij_[][d$ '). C_bb_ed[d FWf_[h[ [hmWhX ;jed FWha 9Wf_jWb CWdW][c[d
@WA"h[iiY~bkiim[hj led *+- C_bb_ed[d :ebbWh mWh 9_j Jhekf Z_[ ]heej[ Fe
Z[d Z[h [*"[cWb_][ =ebZcWd#IWYAi#CWdW][h :h_Y C_dZ_Y» (&&* ][1h”dZ[j *
M[dd Z_[ >[Z][#<edZi [_dij[_][d" Z"h\j[ Z_[ 7aj_[ Fejldp_Wb ~WX[d " iW]j 9
<edZicWdW][h X[_ I[dj_d[b 2dI[ijc[dji$ ?c |_[hj[d GKWhjWb "WX[d Z_[ <_dW
p[~dcWb ie | _[b =[bZ 9_j Jhekf#FWf_[h[ J[[aWk\[" m_[i_[ I[haWk\j "WX[d$
Wi Z[Yaj i Y~ c_j Z[c =[iWcjX_bzZ$ : [ 8+hi[dfheOi "WX[d ZWi |_[hj[ GkWhj
8[ijedZ[ Wd poab_iY~A[d J_j[bd" [jmW ;d[h]_[#" ?dZkijh_[# kdZ <_dWdpm[hij]
m_h JbWkXj" ZWii z_[ Hlp[ii_ed C_jj[ (&&/ J[[dZ[j *Wj" iebbj[ _d Kdj[hd[*c[
ijehaij[d led Z[h Aed kdajkh[h”ebkd] fheOj_[h[d " iW]j FA\_b_f EhbWdZe" 7a
<[Z[hWj[Z ?dI[ijehi _d D[m Oeha$ >_d][][d ijWdz[d Z[\[di_I[ M[hj[ m_[ L[hie
kdZ =[ikdZz~[_jiwaj_[d Wk\ Z[d L[haWk\ib_ij[d$

:[h led 1jWwdb[o :hkYa[dc_bb[h J[b[_j[i[ >[Z][#<edZi :kgk[id[ 9Wf_ jWb CWdW
C_bb_ed[d :ebbWh X[_ CWii[o ;d[h]o [_d$ :[h i[Y”ijlhscej[ Aerb[fheZkp[d] Z
kdj[h Z[h H[p[ii_ed WK\ Z[c >[_cWjcWhaj" ¢_j Z[h Aed kdajkh[h~ebkd] X[ii[l
7kii_Y7j[d$

nf[hj[d [hmWhj[d" ZWii Z[h Aerb[fh[_i ij[_][d m_hZ$ HkdZ Z_[ >+b\j[ Z[h _c
d[h]_[ XWi_[hj Wk\ Ae~b[$ PkZ[c W] 9~ _dW" Z[h m[bjlhscej[ Aerb[I[hXhWk
C_bb_ed[d Jedd[d _cfehj_[h[d c”ii[d$ :Wi _ij ZWi I[YAI\WYA[ Z[i Leh WAh[in
97h i 9eef[h#>e~rd" =h"dZ[h Z[i >[Z][#<edZi JA[ 9~ _bZh[d i ?dI[ijc[d] <kdZ
ZW][][d WK\ Z[d Ah[Z_jaWhj[dX[jh[_X[h L_iW$ ;h ~Wj i[_d[d 7dj[_b Wk\ '+"
Wk\][ijeYaj$ : [ ijWha[d GKWhjWbipW~b[d h[Y~j\[hj_][d ZWi 2dI[ijc[dj$ ?c [
8[h_Y7jif[h_eZ[ (&&/% (&' &" ZWi _c :[plcX[h [dZ[j[" ij_[] Z[h :hbei kc ') Fher
;ebbWh$ J9? "Wj pkZ[c 7aj_[d Z[i 8WAdX[jh[_X[hi Kd_ed FWY_OY _c M[hj |
1[aWk\j$
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Bed]ij d_Y~j Wbb[ >[Z][#<edZi i_dZ Wk\ ;_daWk\ijekh$ le "Wj 9Wnjed" Z[h |
IThmWbj[j" ahe\j_] I[haWk\j$ ;_d[h Z[h m[d_][d Ask\[ _c IY b&kWakVBWWb (&&
‘[h Jhecej[ 8[jh[_X[h led Ah[kp\W~hjiY~_\\[d "X[hp[k]]j c_j 1kj[d DWY~h_YAj[d
[hbWkX[d" Z_[ Fh[_i[ WX Cehp kc \"d\ Fhep[dj Wdpk~[X[d$ :_[ 8kY~kd][d i[_
WK\ [_d[c d_[ ZW J[m[i[d[d D_I[Wk ][b[][d" iW]j LehijWdZiY~[\ =[hho QWA _
Zlh 7aj [ # m_[ X[_ Z[d "Xh_][d <Wleh_j[d Z[h FheOi # Z_[ 9"WdY[d Wk\ [_

7\h_aW#7&Kkj[d]Q 7db[][h m[jj[d WK\ D_][h_W
- JWb m_[ |_[b[ Ab_iYA[[i led 7\h_aW ZWi BWdZ pkb[jpj X[ij
i 8[~[hpj[d ?dI[ijeh[d X _[j[i D_][h_W 9AWdY[d$ : [ Wd][iY" b\

it

Z[i BWdZ[i "WX[d i_Y~ J[\Wd][d" Z_[ M_hjiY W\] meYArij # k
8[m[hjkd] Z[i 7aj_[dcWhaj[i _ij i[*h Wjjhwaj_I$

Jof_iY” 7\h_aW" cW] cWdY~[h Z[da[d" Z[h _d Z[d I[h]Wd][d[d CedWj[d Z [ I
D_J[h_W I[h\eb]j *Wj$ ?c Del[cX[h I[hnWXiY~_[Z[j i_Y" Fhei_2Z[dj KcWhk OW!
dWY” IWKZ_#7hWX _[d" e~rd[ i[_d[c L_p[ =eeZbkYa @edW|j*"Wd Z_[ =[iY e\j]
=[i[jpli_d_j_Wj_I[d ij[Ya[d \[ij]" ZWi BWdZ _ij ][be*cj$ C_jj[ <[XhkWh X[[dZ]
ZWi .&#j*]_1[ CWY"jlWakkc kdZ i[jp[d @edW|j*Wd Whbi Wcj_[h[dZ[d Fhei_z[d
AWX _d[jj ZeY” jeX[d$ C_jj[ I[h]Wd][d[h MeY~[ jWkY”~j Z[h Fhei_Z[dj fbejpb_
@edWjrWd Z_[ =[iY~s\j[ m[_j[h\"~h[d" X_i i_Y~ OWh 7ZkW [h”ebj "Wj" [_d ¢
aWkc I[hc[_Z[d bWii[d" [hmWhj[d 8[eXWY~j[h$

JWb m_[ |_[b[ Ab_iYA[[i led 7\h_aW ZWi BWdZ pkb[jpj X[ij*j_]i *Wj0 Ckj_]]
7aj_[dcWhaj 9"WdY[d$ : [ Wd][iY~"bW][d[d 8Wda[d Z[i BWdZ[i "WX[d i_Y" ]
meY7ij # kdZ Z_[ 8[m[hjkd] Z[i 7aj_[dcWhaj[i _ij i[*h WjjhWaj I$ :Wi Akhi#:=
8Wi_i Z[h \"h (&'& [hmWhj[j[d ;hjhe][ X[jhe]j adWff \”d\$ <”h 7aj_[d Z[h ?dZ
7db[][h ][c[ii[d Wd Z_[i[h A[ddpW"b \Wij ZWi :h[_\WYA[ X[pW"b[d$

7dZh[m >em[bb" IY~m[bb[dcWhajijhW[][ Z[h 9_j_lhekf" X[p[_Y~d[j D_][h_W
Z[d ie][dWddj[d <hedj_[h#C+haj[d$ @e~d BecWn" ;nf[hj[ \"h IY m[bb[dbedZ]
_Ac X[_0 :[h 7aj_[dcWhaj "WX[ ZWi Fej[dp_Wb" Wk\ bWd][ |_Y"j i[*h "eAr[ ;
- [ M[bjXxWda jhWkj Z[c BWdZ _d Z_[i[c @W"h [_d[ Ij[_][hkd] Z[i 8hkjje_db\
Fhep[dj pk" merh[dZ Z_[ M[bjm_hjiY~W\j dkh kc ("- Fhep[dj mWY"i[d iebb$
ie]Wh c¢c_j +"* Fhep[dj$ :_[ IjWW]iiY~kbZ[d cWY~[d dkh '+ Fhep[dj Z[h M_hji
d_Y~j pkb[jpj z[d ~e~r[d zb[_ddW~c[d pk I[hzwWda[d _ij$

[ 8«hi[ _ij dWY~ 17ZW\h_aW Z[h pm[_jlhecej[ 7aj_[dcWhaj Z[h TkXiWAWhW:
I[ajeh _ij Z_ [ <_dWdp_dzkijh_[0 8Wda[d ij[*[d \"h *& Fhep[dj Z[h CWhajaW
Ah[Z_j_dij_jkj[d _ij WKY~ ZWi 7k\ kdZ 7X Z[i B[_j_dZ[n _d z[d I[h]wd][d[d
: [ 8Wda[d "Wjj[d AkdZ[d "WAh[bWd] :Whb[~[d \"h 7aj_[dask\[ X[m_bb_]j$ C
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7aj_[dXbWi[ iWee[d i [ Wk\ \Wkb[d Ah[Z_j[d" IY~«jpkd][d ][*[d led kc][h[Y"d
‘khe Wki$ Dkh c¢_j AWf_jWbifh_jp[d kdZ B_gk_Z_jeji~_b\[d "X[h )"* C_bb_W|
P[djhWbXWda _c I[h]wd][d[d 7k]kij [_d[ 8Wda[dah_i[ WXm[dZ[d$

2dZ[n b_[]j Wd Z[h If_jp]

MeAh[dZ i_ Y~ Z_[ Akhi[ hkdZ kc z[d =beXki [h~ebj[d" X[[dZ[j[ Z[h D_][h_W
ITh]Wd][d[ @W~h )* Fhep[dj _c C_dki$ Dkh Z_[ 8<hi[ _d =AWdW iY~d_jj iY"b
ZWI][][d b_[]j Z[h ?dZ[n X_ibwWd] c_j Wd Z[h If_jp[$

“Wii Z_[ 8wWda[d Wk\ Z[c M[] Z[h 8[ii[hkd] i_dZ" p[_Y~d[j i_Y” Wc =[bZcWha
i [i_Y” kdj[h[_dWdZ[h akhp\h_ij_] =[bZ b[_~[d" _ij WK\ ("( Fhep[dj ][\Wbb][
@W"h$ (&'& m[hZ[d D_][h_Wi 8Wda[d m_[Z[h (& X_i (+ Fhep[dj c[*h Ah[Z_]
iYAejpj 7a_djebW 7a_dXWc_Z[b[" Z[h \”h H[dW _iiwdY[ 9Wf_jWb Wbi 7dWbo
c_j ]kj[d =[iY~«\jipW~b[d # kdZ [_d[h HWbbo _d Z[d aecc[dZ[d MeY~[d$

2d 7aj_[d\edZi" Z_[i_Y~ Wk\ 7\h_aW if[p_Wb_i_[h[d" _ij D_]J[h_W JWdp kd]
Ceh]Wd 7\h_YW ;gk_jo <kdZ cWY”j ZWi BWdZ (( Fhep[dj Z[i Fehj\eb_ei Wk
Fhep[dj$ : [ :[kjiY [#8Wda#JeY~j[h :MI ~ebj i_Y~ pkh”Ya" _c :MI 2dI[ij 7\h_
\"h |_[h Fhep[dj Z[i Lebkc[di$

Wi [_dp_][ h[_d[ D_][h_W#?2dI[ijc[d] _d :[kjiY~bWdZ X _[j[j Z_[ HeoWb 8Wd:
Plhj_OaWj ?1?D :;&&&77&LHM" X[p_["j i_Y~ WK\ [_d[d i[bXij X[h[Y~d[j[d ?

Fhep[dj _c @W~h" Wkee[hZ[c [dj][~[d 7db[][hd Z_[ : | _Z[dZ[d$ 7TkY~ Z [ IfW
LlhaWk\iakhi _ij "ff_]" Wc :edd[hijW]c_jjw] bW] i_[ X[_ )"( Fhep[dj$ : [ He
A d" ZWii i _[ pm_iYA[d '&$*+ kdZ '($)& K~h Z_[ X[ij[d AedZ_j_ed[d X_[j[d a

P[_j "Wj Z_[ 8«hi[ _d BW]ei ]J[*\\d[]$

7Tk\pkl]i*[hij[dfhOdZb[h "X[hp[k]] 7db[][h

IYA_dZb[h _ij CWhaj\”~h[h \”h Hebbjh[ff[d$ I[bXij _d Ah_i[
Kdj[hd[~c[d deY” pkb[][d$ MWY~i[dZ[ CWh][d kdZ ~+A[h[ Kc
ifh[YA[d pkZ[c \"h Z_[ 7aj_[$ 7X[h WkY~ Z_[ Aedakhh[dp a\
bWii[d$

- d Ah[kp\W7hjiY~_ \\ m_[ Z_[ Gk[[d CWho ( ]_Xj [_d ]kj[i H[\[h[dpeX [a] WX
iedzZ[hd WKY~ \"h Z_[ X[j[_b_]i[d ?2dd[dWkih”ij[h$ Pk _~d[d J[*+hj [jmW 1Y~ _
7k\pk]i~[hij[bb[h W] ZWi Wki '- :[Yai X[ij[*[dZ[ IY~A_\\ ¢c_j )+ <W7hij"~b[d k
1f[p_WDb\WAhjh[ff[d WKi][ijWjj[]$

2¢ 7bbjWIJiJ[iYAe\j X[m[]j i_Y~ 1Y~ _dZb[h c[_ij Wk\ \[ij[c 8eZ[d$ : [ ;_Z][dei
<bk]~e\[d iem [ Me~rd# kdZ =[iY~e\jireki[h c_j 7k\p"][d kdZ Hebbjh[ff[d Wki$
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Z[h Aedp[hd m[bjm[_j Z_[ Dkcc[h [_di" X[_ B_\j[d hwd]_[hj [h Wd pm[_j[h I]
H IWb[d Ej_i$ C[*h Wbi /&& C_bb_ed[d C[diY~[d dkjp[d je]b_Y~ =[hej[ led I

>e\\dkd] hk”~j Wk\ 7i_[d

[ M_hjiyrW\jiah_i[ ]_d] '[ZeY™ WKkY™ Wd IY~A_dZb[h d_Y*j ifkhbei lehX[_$
MWYA7ijkec iWda Z[h KciWjp _c I[h]Wd][d[d =[iY~e\ji"W~h [hijcWbi m_[Z[h" m
Wk\ Z[d ;hjhW] ceZ[hW]j WKkiO[b$ 7k\]lhkdZ [_d[i h_]ehei[d Aeij[dcWdW][c[d]
?dZkijh_[aedp[hd [_d[d =[m_dd leh P_di[d kdZ Ij[k[hd ;X_j _d >*[ led /-*
<hwda[d ,,+ C_bb_ed[d ;khe $ :Wi [djifh_Y~j [_d[h H[dZ_j[ led -"- Fhep[d]
Kdj[hd[*c[di][IYA_Y"j[$

[h 7k\jhW]i[_d]wd] [djm_Yal[bj i_Y" "[ZeY™ iY"mWY"$ :Wi EhZ[hlebkc[d ]J_c
Wk\ ."* C_bb_WhZzZ[d <hWda[d pkh”Ya$ ?diX[iedZ[h[ Wki Z[d KI7" IfWd_[d" :
kdZ [_d_][d eij[khefe_iY~[d BedZ[hd Xb_[X[d D[kX[ij[bbkd][d Wki$ BWkj Aec
J_d]]lh[d "WdZ[bj [i i_YN ZWX[_ WX[h "X[hm_[][dZ kc L[hpe][hkd][d kdZ d_Y
<"h ZWi bWK\[dZ[ =[iY*e\ji " W”Arh _ij J_d]]lh[d ZWA[h efj_c_ij_iY~[h kdZ ij[bbj
~d 7Kkii_Y?j$ 8[h[_ji _c 7XiY* bkiigkWhjWb b[]j[d Z_[ EhZ[h kc i_[X[d Fhep]c
Leh"WArh[ip[_jhWkc pk$ : [ >e\\dkd] hk”~j leh Wbb[c Wk\ 7i_[d" me Z[h Me~d
m_[Z[h Z[kjb_Y” Wd :0dWc_a ]J[medd[d "W|j$ Kc _d Z[c CWhaj deY” ijehal[h |
AWX[d Z_[ Bkp[hd[h a”hpb_Y”™ Z[d B_\j*[hij[bb[h IWkKZ_ ;b[IWjeh "X[hdecc[d
D_Y7j pkb[jpj m[][d Z[h ijWha[d Fei_j_ed _d Z[d IY"m[bb[dbedZ[hd "Wbj[d Z
=ebZcWd IWY\idZb[h \"h [_d[d Wkii_Y?jih[_Y"A[d MWY?ijkcim[hj$ ?2~h[h 7di_
mWYA?i[dZ[ 8[leba[hkd] _d Z_[i[d BedZ[hd kdZ Z_[ pkd[~c[dZ] KhXWd_i_[hkd
led >eY~"eki[hd lehWdjh[_X[d$ :_[ 7dWboij[d led =ebZcWd IWY?i I[hb[_"[d
AWK\[cf\[*bkd] kdZ jWn_[h[d ZWi I[Y*i#CedWji#Akhip_[b Wk\ '&* <hWda[d #
Whbi [_d[c <"d\j[b$

Jhejp Z[h ]kj[d 7kii_Y?j[d _d 7i_[d Xb[_X[d Z_[ ?2dZkijh_[ijWWj[d \"h Z_[ =]
IYA _dZb[h m_Y?j_][ Cehaj[$ 7d 8[Z[kjkd] ]J[[m_ddj leh Wbb[c ZWi ?dijwdzZz*W
MWhjkd]i][iY"e\]$ Pkc [_d[d [hp_[bj ZzWi Kdj[hd[~c[d _c I[hlI_Y[X[h[_Y" ~Ne~[l
WdzZ[h[d ij[_]j Z[ii[d 7dj[_b Wc =[iWcj][iY?e\]$ : _[i[ ;djm_Yabkd] c_bZ[hj Z[«
=[iY2A\jil[hbWK\ [jmWi WX" mWi Z_[ =[m_ddakhl[ _d Z[d I[h]wd][d[d @W"h[
<"h (&'& [hmWhj[j IY*_dZb[h Wk\]hkdZ led HJ[ijhkajkh_[hkd]iaeij[d Wbb[hZ_
=[m_ddZ[bb[$ : [ CWh][ _c A[hd][iY”*e\j iebb [jmWi "X[h Z[c D_I[Wk Z[i I[h])
b_[]1[d$ LedjeX[b#7dWboij I[h][ Hejp[h ~ebj "[ZeY™ ¢c[*h \"h c¢]b_Y~0 :_[ Fh
[hiYA][_d[d h[Y"] aedi[hIWj_I$ ;h ]bWkX|" ZWii ZWi Kdj[hd[*c[d i[_d[ P_[b]
i_[~] _d Z[h 7aj_[ [X[d\Wbbi [_d[ AWK\][b[][d"[_j$ C_j _~h[d WcX_j_ed_[hj[
Aedp[hdif_jp[ Z_[ ;hmWhjkd]i*Wbjkd] [h"e"j$ ?2dd[h*"WbX led pm[_ X_i Zh[_
Dljje][m_dd Wk\ /&& C_bb_ed[d <hWda[d ij[_][d kdZ Z_ [ FheOjWX_b_je*j _d
Fhep[dj [h"e?*] m[hZ[d$ :Wpk iebb ieme”~b ZWi ijh_aj[ Aeij[dcWdW][c[d]j X[_]j
CeZ[bb[$

7dl[i_Y?ji Z[h MWYNijkciYA"WdAY[d kdZ Z[i _d 7kii_Y”?j ][ij[bbj[d CWh][dp_[bi
7aj_[ a[_d[im][]i j[k[h$ 7k\ 8Wi_i Z[h =[m_ddiY”ejpkd] \"h (&' [h]_Xj i_Y~» W
=[m_dd#L[h”ebjd_i A=L led '"+"*$ ;hh[_Y*j IY~A_dZb[h i[_d[ c_jj[b\h_ij_][ FI
ZkhyY?iyYAd _jjb_Y2[i “e2hb_YALi ;h][Xd_imWY”?ijkc led hkdZ '+ Fhep[dj$ 7kY~"
Aedakhh[dp iY”Abe]j i_Y™MIY~_dZb[h ]kj$
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Ej i kdZ Z[h Odd_iY~] Aedp[hd Aed[ "WX[d \"h ZWi bWK\[dZ[ =[iY”e\ji " W~h
7kiXb_Ya WX][][X[d$ =[c[ii[d Wc A=L _ij IYr_dZb[h WX[h ]"dij_][h Wbi Aed]
m[hz[d Z[hp[_j ¢_j Z[c ¢[*h Wbi ",#<WY~"[d Z[i \"h (&' fhe]deij_p_[hj[d =[m_
L[h]b[_Y~ c_j Ej_i _ij m[d_] i_ddlebb" ZW Z[h KI#Aedp[hd a[_d h[_d[h 7k\pl
pkc ?dZkijh_[aed]bec[hW]j Kd_j[Z J[Y~"debe] [i p*"bj$

Wii 1Y~ _dZb[h WkY” _d Ah_i[dp[_j[d pkb[][d awdd" "Wj ZWi CWdW][c[d] X]
L[h]wWd][d~][_j X[m _[i[d$ PkZ[c "X[hp[k]]j Z[h Aedp[hd ¢c_j [_d[h *e”~[d ;_][da)
c[*h Wbi .& Fhep[dj$ 7d][i_Y*ji Z[i _d 7kii_Y*j J[ij[bbj[d KciWjpmWY?ijkci i
wd]l[a"dZ_]j[d CWh][dWkim[_jkd] ifh_Y~j I_[b[i ZW\"h" ZWii Z_[ 7aj_[ m[_j[l
pkc 7bbp[_jreY” led .-"'& <hWda[d \[*bj "[Z[d\WDbbi d_Y?j c[*h | _[b$
97h_ij_Wd ?d][fhb _ij \h[] _[h 7kjeh Z[h =hkd[h ! @W"h M_hjiyY*"Wljic[Z_ [d$

D[mi Wki D[m Dethia@ ) X[_ IY”A \\iWaj_|[d

: [ <_dWdpah _i[ _ij "X[hmkdZ[d" Z_[ M_hjiYAW\] meY2rij m][
asddj[ cWd Z[da[d0 @[jpj _ij Z_[ h_Y?j_I1[ P[_j \"h Z[d AWK
Y~ _\\iYedjW_d[hWaj_[d$ 7X[h Lehi_Y*j$ 8[_c ]J[dWk[d > _d
i YN Z [ =[\WAh[di_]dWb[$

2d @W~h[d leh Z[h <_dWdpah_i[ mWh[d He”ije\\m[hj[ kdZ IY~_\\iwaj [d Z_
8[_Z[i_dZ [njh[c poab_iYA[ M[hj[" Z_[ c_j Z[c 7dij_[] Z[h ]beXWb[d Aed kd:
MeAh[dZ i_ Y~ WX[h Akf\[h# eZ[h IjWAbm[hj[ pk H[Y”j ]kj [h~ebj "WX[d" ij[bt
1Y~ \i][i[bbiY W\j&thew e A[hEI=[_d Jhece[i <hW][p[_Y~[d$ :Wi FheXb[cO ?d
XhWKYAj [i Zh[_ @WAh[" d[k[ IYA_\\[ pk XWk[d$ 7k\ Z[h >eY~p[_j Z[h 8hwd"
=[i[bbiY W\j[d m_[ I[hh"Yaj d[k[ CeZ[bb[$ :[h ;\\[aj _ij X[kdhk”_][dZ0 @[ d\
(&'& X _i pk '*&& d[k[ IY~_\\ Wk\i C[[h aecc[d$ :[h :khY~iY~Ad_jj b_[]] WK\ I_
()$

7db[][h ~e\\[d X_ibWd]" ZWii Z_[ 7d][Xejim[bb[ WkiXb[_Xj kdZ =[i[bbiY AW\]
ijehd_[h[d eZ[h I[hps][hd$ :Wi [habehj Z_[ pkc J[_b ~e~[d 8[m[hjkd][d$ 8hW
>[Z][\edZi =eeZdem _ij WdZ[h[h C[_dkd]$ ;h i [*j [_d[ _c zbcWhaj dkh iY~n
DWYA\hWI][" merh[dZ ZWi 7d][Xej Wd <hWY~*jaWfWp _jej[d kc )& Fhep[dj ij[_
AKkhi[ leh Wbb[c X[_c JWda[h][i[bbiYAW\] <hedjb_d[$ : [ iYAb[Y~j[d DWY"h
iW]j FkhY[bb$
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Aedi[hlW Fhd¥ k\gk[d]il\edZi h”Ya[d _d Z[d <e
led IJh V{I_V\; E”([] ld [

db[][hd
7dZ[hi Wbi Z_[ _d Z[h Ah_i[ ~[\j_] 1IX[Kkj[bj[d 1j_\jkd]i\edZi
Kd_I[hi_jej[d ][ [d Z[kjiY~A[ FheZkaj[ aWkc H_i_a[d [_d$ :_|
Wki aedi[hIWj_I[c ?dI[ijc[dj" ~e~[h 7TkipWA"bkd] kdZ iep_Wbh
IlhWdjmehjb_YA[h 7dbW][ beYaj IfWh[h$

I[_j 1j_\jkd]i\edZi Wc[h_aWd_iY~[h Kd_I[hi_jej[d _d Z[h <_dWdpah_i[ ~e”[ L
Xb[_Xj ZWi =[bZ \"h d[k[ Fhe\[iieh[d Wki$ 8[iedZ[hi X_jj[h0 7kY" Z [ "WAh]
_I[hi_OGaWj_ed _d 7aj_[d" MWbZ_dI[ijc[dji" ?cceX_b_[d" Fh_IWj[ ;gk_jo kd.
<edZi d_YA~jleh j_[\hej[d PWAb[d X[mMWA~h|$
M[h dkd WX[h [_d[d 8e][d kc Wbb[ Ij_\jkd]ifhezZkaj[ cWY~j" jkj Z[h 8hWdY"]
lj_\jkd]iledZi _c ~[_c_iY~[d 7db[][hcWhaj kdj[hiY~A[_Z[d i_Y~ led Z[d F[dZW
Kd_I[hi_jej[d m_[ JW] kdZ DWY~j$ M[dd ~_[hpkbWdZ[ WK\ Z[c ;j_a[jj 1j_\jke
ZW~_dj[h _d Wbb[h H[][b [_d aedi[hIWj_I[h C_iY~\edZi" Z[h ZWi =[bZ "X[hm
M[hjfWf_[h[d Wdb[]j$ Dkh pk [_d[c ab[_d[h[d J[_b m[hZ[d H_i_aefWf_[h[ ][z
[ d[ 8[_]WX[" Whbie [_d[ jWaj_iY~[ kdZ a[_d[ ijhWj[]_iY~[ Fei_j_ed " iW]j He
Z[h C[W]" Z[h AWf_jWbWdbW][][i[bbiYAW\] Z[h C"dY~[d[h H"Ya$
:[h C[W] <W_h H[jkhd mkhZ[ C_jj[ (&&/ \"h 1j_\jkd][d Wk\][b[]j kdZ ~W]j [_d]
cWn_cWb p[~*d Fhep[dj$ 8 ibWd] ]_Xj [i ZWi FheZkaj dkh _d [_d[h JhWdY~"]
Wdz[h[ _dij_jkj_ed[bb[ 7db[][h e\\[d _ij$ C_jj[ Cehp iebb Z[h <edZi WKY" _
C_dz[ijWwdbW][ikcc[ Wk\ Z[d CWhaj aecc[d$

[ cl[_ij[d 1j_\jkd]iledZi asdd[d led ‘[Z[hcWdd [[aWk\] m[hZ[d$ : [ FheZkaj]
d _YAj _d [hij[h B_d_[ Wd Fh_IWjwdb[][hl ZW i_[ ‘[ZeY” Wbi FkXb_akciledZ
_d Wbb[d :Wj[dXWda[d WK\ kdZ i_dZ X[_ :_h[ajXWda[d kdZ Edb_d[Xhea[hd
_d[h Z[h «bj[ij[d 1j_\jkd]i\edZi Wc Z[kjiY~[d CWhaj _ij Z[h < 9 >L8#1j_\jkd]
Xh_j_iY~A[d 7dbW][OhcW < 9 2dI[ijc[dji ][cWdW]j m_hZ$ :[h <edZi aeccj Wk\
@W"h Wk\ [_d Fbki led '&"/ Fhep[dj$ :Wc_j ps~bj [h kdj[h Z[d J[c_iY~j[d Fh
Z[d X[ii[h[d <edZi$
?2¢ Z_h[aj[d L[h]b[_Y" Z[h H[dZ _j[a[ddp_\\[hd # kdj[h 8[h”Yai_Y~j_]kd] Z[i F
lj_\jkd]iledzi [jmWi ]”dij_][h kdZ iebbj[ X[_ [_d[h c_jjb[h[d H_i_aed[_]kd] X
CWhaki :«hh" :MI#;nf[hj[ \"h C_iY™\edZi" X[jedj WX[h" ZWii Z_[ 7ThX[_j \"h 2
~d P[_j[d d_[Zh_][h P_di[d iY~m_[h_][h ][mehZ[d _ijo 7jjhWaj_I[ :hjhe][ pk
>[hWkilehZ[hkd] \>h Wbb[ Z[\[di_I[d 7dbW][fheZkaj[$
I[*h aedi[hIWj_I[ Ij_\jkd]i\edZi p[_Y~d[d i_Y~ ZWZKhY" Wki" ZWii i_[ ZkhY"
m[_jl[~"[dZ e~d[ L[hbkij[ ][aecc[d i_dZ kdZ _d Z[h :h[_"WAh[iX_bWdp c_j i_|
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F[hiehcWdY][ ]kj ZWij[~[d$ Pkc 7jjh_Xkj aedi[hIWj_I aeccj i[_j Akhp[c X[_ Z
WkY~A ZWi FheZ_aWj DWY~AWhbj Ja[_j ~_dpk$

:WhWk\ Z[kj[j iY*ed Z[h DWc[ Z[i C[W] <W_h H[jkhd ~_d$ 7kY” Z[h C_iY"\e
X[jedj" ZWii X[_ Z[h 7dbW][ [jr_iY~ #eaebe] iY~[ Ah_j[h_[d X[h"Yai_Y*j_]jn
eZ[h IkijW_dWX_b_jo Wbi m[_j[h[i 7TkimW~"bah_j[h_kc Z[h M[hjfWf_[h] m_hZ
FhezZkaj[d led :MI kdZ :[aW c_j[_dX[pe][d$ Ij_\jkd][d i_dzZ Z[c lep_WbaWf_
X[h”"Yai_Y?~j_][d m_h X[_ Z[h 7dbW][ ZkhY" Z[d dWY"**"Wbj_][d 7diWjp " [hb
=[iY~e\ji\" h[h >[bc$

Pk Z[d |I_[bl[hifh[Y~[dZij[d 7d][Xej[d X[_ Z[h <edZi][i[bbiYA"W\] Z[h IfWhaWi
lj_\jkd][d 8WbWdY[" Z[h iY*ed c["h\WY" led Z[d HWj_d]W][djkh[d Wki][p[_Y
<edzZi _ij [i" [_d[ fbowWdXWh[" ij[j_][ M[hj[djm_Yabkd] pk [hh[_Y"[d$ le a<dd]
;hjhe][ WkiiYA"jj[d " [hbekj[hj J*ehij[d H"*b" pkijedZ_] \"h Z[d 8[h[_Y”" gkWd
7bbeYWj_ed kdzZ M[hji_Y~[hkd] X[_ Z[h :[aW$ :_[ H[dZ_j[ [hp_[b]j Z[h <edZi
Yecfkj[h][ij"jpjld" gkWdj_jWj_I[d 7diWjp$ :[h DWY~*j[_bO0O AWk\[d aWwdd cWd
(+$&&& ;khe$ 7bi 7bj[hdWj_I[ d[ddj Z_[ =[i[bbiYAW\] Z[d :[aW#=beXWDb Effe
?21?D0 :;&&&:A'7).( " Z[h dWY~ Z[c _Z[dj_iY~[d Fh_dp_f I[[hmWhbj[j m_hzZ" W
H[][bcece ][ kdZ ce]b_Y"ij "e~[ 7TkipW~”rbkd][d J[**h[d pk Z[d Leh]WX[d |I_[b[h
led Z[d =[bZ[hd _~h[ bWk\[dZ[d 7ki]WX[d X[ijh[_j[d eZ[h C_jWhX[_j[h Odwd
m_Y?~j_1" ZWii ZWi Fehj\eb_ecWdW][c[dj X[_ lj_\jkd]i\edZi Wk\ [_d[ e[ 7k
X[ij*j_1j :*hh led Z[h :MI$ :[h :MI Ij_\jkd]iledZi "X[hm_J[i _d Z[d I[h]Wd][d[d
;khe X[_ [_d[c Fh[_i pm_iY~[d *, kdZ +, ;khe$

[ AecX_dWj_ed Wki aedi[hIW]j_I[c ?dI[ijc[dj" "e~[h 7TkipW~bkd] kdZ iep_W
7dbW][ cWY”?j Ij_\jkd]iledZi \"h Fh_IWjwWdb[][h _dj[h[iiwdj$ D_Y*j _cc[h ij["
H[dj[d#C_n$ :[h <hWda\khj[h 7aj_[d\edZi \"h Ij_\jkd][d _dI[ij_[hj \Wij dkh _
Z[KkjiYA DIX[dm[hj[$ Wi J[*j" m[_b Z_[ 1j_\jkd] a[_d[ \[ij[d PWAbkd]il[hfO_Y
iedZ[hd "[ dWYA" >eA[ Z[h :_|I_Z[dZ[dpW"bkd][d Fhe [aj[ \*hZ[hj$ 7dZ[hi Z[h
8edzZ K?" Z[h dkh Wk\ 7db[_~"[d i[jpj$ :Wc_j "Wj [h ZWi =[bZ Z[h 7db[][h _d
X[mW"*hj$

7ki][me~bj[ 1jOjkd]i\edZi

<edZi 212D F[h\ehc$ 'F[h\ehc$ ] _e =[X""h
@W7rh _d @WAh[ _d_d  f$ws$ _d

<hWda\khj[h 7aj_[d\e&l&&T7&C.>:¢."/ A + )+
\"h 1j_\jkd][d

< 9 >L8#1j_\jkd]i\$ BK&")(/)+,(- ')"/ . (s
M1 1j_\jkd]iledZi :;&&&+)'.*&, ."/ )

Kd_I[hiWb#<edZi#DHE&&7&C O =&"™- A + )+
IWhWi_d#<W_h_dI[ij;&&&,,()&-- *"+ yra e
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[aW#I]_\j$ 8WbWdY[&&&+./,.,* ("* /" ( (

cWn_cWhbi C_dZ[ijWdbW][ (+ &&& D1 IjWdZ0 '/$ ($ (&'&1 Gk[bb[dO Ce

=[iY~beii[d[ <@dZ[iO\[bA"W\j[ H[jjkd]iwd][Xej[ \”h
I\;"_\\i\etg[ HTh[ J[ HIl1kd] 1[Xe]l

Zi1#7db|[

L_[b[ 7db[J[hWdmebj[ Xk~b[d kc CWdZWdj[d kdj[h [djjekiY"
led IYA_\iX[j[_b_]kd][d$ I_[ beYa[d c_j Z[h 7kii_Y~j" X[_ I
AWT_jWb[hijWjjkd] Wki Z[d J[iY~beii[d[d <edZi Wkipkij[_][d
bed]ij d_Y~j Wbb[ 7d][Xej[ i[h_*i$

;i _ij a[_d MkdzZ[h" ZWii i_Y~ I_[b[ ?dI[ijeh[d ][hd Wd Z[d Ijhe**Wbc abWcc
_MNd[d h[_YA[d$ L_[b[ <edZi b[_Z[d ijWha kdj[h Z[h m[bjm[_j[d IY*_\\\W~"hjia
7kiiY~"jjkd][d pkh”YapW2b[d eZ[h \h_iY~[i AWf_jWb dWY?iY"A_[ce[d$ Ifej[ij[cC
fo[_j[1[IWd][d kdZ ]hec[ ;c_ii_editeki[h _d IY* [OW][ ][hWj[d i _dz" i dzZ Z_
I[[hkdi_Y~[hj$

If[p_Wb_i_[hj[ 7db[][hWdmebj[ I[hifh[YA[d" Z_[ H’YaWXm_Yabkd] Z[h 8[j[_b
;hleb]liz\Wbb m_hzZ Z[h 7db[][h ie ][ij[bbj" Wbi ~«jj[ [h Z[d <edZiWdj[_b d_[ ]
>[dd_d] 7~h[di led Z[h 8h[c[h AWdpb[_ AM7=% :Wi asdd[ WKY”" Z[d ;hiWjp [c
Wki [_d[h WdZ[h[d =[bZWdbW][ [_diY~*b_[ce[d$ <"h Z[d 7kiij_[] Wki [_d[c ][i
[i leh Wbb[c pm[_ 7diWjpfkdaj[0 pkc [_d[d <[*b[h _c ;c_ii_edifheif[aj # [jm\
aWbakb_[hj[ Aeij[d \"h Z[d 8[jh_[X Z[i IY*_\\[i$ :Wi FheXb[c X[_ Fheif[aj\["
dWY? Zh[_ @W2h[d I[h e*hj i_dz$ 8[ii[h i_dz Z_[ 7kii_Y"j[d X[_ 8[hWjkd]i\[
<ebb[" _d Z[d[d 8[hWj[h _~h[d AkdZ[d [_d[ IY~*_WiX[j[_b_]kd] Wbi h_i_ae\h]
AWX[d$ 7kY” I[hij[Yaj] Fhel_i_ed[d" Z_[ Z[h L[hc_jjb[h lec ;c_ii_edi*Wki [h
[[hiYAm[_]j" asdd[d 7difh"Y~][ Wkibei[d$

L_[b[ 7dmebj[ b[][d WK\ Z[h kYA dWY” I[heh][hj[d 7db[][hd Wbb[hZ_d]i \hW
Z[d JW]O I_[iY~_Ya[d ][p_[bj Wbb[d AeccWdZ_j_ij[d [_d[i <edZi MWhdXh_]
_"h[ 8[j[_b_]kd] _d =[\W~h i[_ kdZ i_[i_Y" WdmWbjb_Y* X[hWj[d bWii[d iel
LebbcWY?j X[_" Z_[ Z[h 7db[][h dkh deY” pk kdj[hiY*h[_X[d XhWkY"|$

le [_d kdWk\][\ehZ[hj[i 7d][Xej _ij d_Y”"j dkh kdi[h_«i" iedZ[hd I[hckjb_Y”" W
Kbh_a[ 8kii[" H[\[h[dj_d \"h H[Y?ji\hW][d X[_c L[hXWdZ =[iY*beii[d] <edZi

BeXXoeh]Wd_iWj_ed Z[h 8[j[_b_lkd]iXhWdYA"[$ IY~Ab_[eeb_Y~™ Z"h\[d 7db[][h
m[hX[d$

<_dzZ_][ AWdpb[_[d "WX[d ~_[h\"h [_d[d 7kim[] ]1[\kdZ[d # kdZ ie][dWddj[ 70
1{1h"dZ[j$ : _[i[ bWZ[d pk ?d\ehcWj_ediWX[dZ[d [_d kdZ I[hiY~_Ya[d CWii[dl
7db[][h$ :_[ L[h[_d[ fhei[dj_[h[d i_Y" Wbi kdWX”"ed]_]J[ L[hXhWKYA"[hiY~kjpe
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H[][b ij[Yaj Wbb[hZ_d]i [_d[ AWdpb[_ ZW~_dj[h$ 7dmWbj 7~h[di0 : [ c[_ij[
ZWii ZWc_j [_d[ AWdpb[_ kc CWdZWdj[d m_hXj$

<"h 7dmebj[ X_[j[j i_Y~ [_d bkahWj_I[i =[iY~\j$ | _[ X[aecc[d d_Y~j dkh Aed
Ab_[dj[d" iedZ[hd Z_[ 7db[][h c”ii[d WKY~ deY” [_d[d C_jlb_[ZiX[_jhW] X[p
~d Z[d c[_ij[d <ebb[d d_YAj c_j ifej[h Wd\Wbb[dZ[d 7dmWbji][X"~h[d I[hh[Y~"
Wi C_jj[b Z[h HkdZiY~h[_X[d Wd 7db[][h I[hj[_Z_]j [h Wbb[hZ_d]i$ Me+~h[d
kdj[h[_dWdZ[h d_YAj a[dd[d" asdd[d Z_[ =[iY~«\ji\?~h[h Z[i <edZi Wbb[ 8[j[_
kdZ b[_Y~j [_d[ X[ij_ccj[ M_bb[diX_bzkd] [hh[_YA[d$ ;i i[_ m_YAj_]" ZWii 7
pkiWcc[diY~Ab [ce[d" ZW Z [ Feb_j _a Z[h <edZi][iY~«\ji\"Ah[h e\j d_Y~] d _
L_[b[ 7dmebj[ ik]][h_[h[d 7db[][hd" i_[ asddj[d e~d[ |_[b uh][h Wki _~h[h 8]
ieXWbZ Z[h <edZi _d FheXb[c[ J[hej$ 7ki [_d[h Ah_i[ Z[i <edZi Wbb[_d beii
7difh”YA[ X[ij[~[d " X[jed] 7~h[di$ ;i beiij i_Y~ WKY~ d_Y~j fWkiY Wb iW][d
7db[][h 1kj i_dz$

L=<#H[YAji[nf[hj_d 8kii[ [cfO[~bj J[iY~*Z _]j[d 7db[][hd" i_Y~ [_d[d Wk\ 8Wd
AWTf_jWbcWhajh[YA] if[p_Wb_i_[hj[d <WY WdmWbj pk ikYA[d$ | _[ m[_ij WKY
Ifej[ij[di m[dd [_d Ijh[_j leh =[h_Y~j J[~j" i[_ IY~bkii c_j aeij[d]"dij_][d FWk
Z[h 7dmWbj ZWdd dWY” Z[h =[X"~h[dehZdkd] ][cece Z[c Ijh[_jm[hj WXh[Y"d]
8[_ Z[d ;c_ii_edirski[hd _ij Z[h uh][h "X[h Z_[ 7db[][hWdmebj[ Jhec" «\\[djb
WX[h aWkc “[cWdZ$ :[h =[iY~e\ji\"Ah[h [_d[i ]Jhece[d <edZi*WKki[i" Z[h d_YA]
ab_d]j I[hX_jj[hjo :Wi _ij [_d h_YA~j_][i =[iY~e\jiceZ[bb$

:J<i®dZ[n\edZi [heX[hd IfWhfbed]

7db[][h" Z_[ h[][bcece ] c_j ?dZ[n\edZi ifWh[d mebb[d" [hA\
c["h 7kimW"b$ le "Wj Z_[ :78 8Wda _~h 7d][Xej Wd ;J<#If\
m[d_][d JW][d dWA[pk I[hZeff[bj$ CWdAYA[ D[k[hkd] [djfkff]
‘[ZeY” Wbi CWhal[j_d]]W]$

7X ie\ehj asdd[d AkdZ[d Wki '&' ;nY Wd][#JhWZ[Z <kdZi ;J<i Wkime"b[d$
J<#I1fWhfbed[ X_[j[j Z[hp[_j a[_d WdZ[h[h 8hea[h Wc Z[kjiY~[d CWha] Wd$
Z[h c"dY~d[h :_h[ajXWda Wbb[hZ_d]i Z_[ 9ecZ_h[Y] 8Wda" Z [ .& iebY~[h I
AWj$ ;J<i _d d[dd[dim[hj[h 7dpW~b Whbi IfWhfbwd ]_Xj [i Wkee[hZ[c X[_ 9eh
IfWhaWii[d#8hea[h kdZ CWnXbk[$ : [ 9ecc[hpXWda X_[j[j i_[ "X[h _~h[ <ed
Wd$ Dkh [_d i[~h iYAcWb[i 7d][Xej e\\[h_[h[d ?D=#:_ XW kdZ 7k]iXkh][h 7aj
?2dZ[n\edZi [_]d[d i_Y~ zWda _~h[h J[h_d][d Aeij[d ]kj \"h Z[d bwd]\h_ij_][d
PWAbh[_YA[ IjkZ_[d X[b[][d" ZWii <edZicWdW][h _~h[d L[h]b[_Y~i_dZ[n Wk\
d_Y~j iYAbW][d # ZWA[h i_dZ ?2dz[n_dI[ijc[dji ie X[b_[Xj$ ;J<i I[hp_YA~j[d W]
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mWi =[X"*h[d ifWhjO le aeccj Z[h :Wn#;J< led 9ecijW][ c_j &"'( Fhep[dj L[h
_c @W"™h Wki" Waj_I| I[ThmWDbj[j[ <edZi aeij[d c[_ij c[*h Wbi ZWi P["d\WY"[$
M[h i_Y~\"h [_d[d IfWhfbWd _dj[h[ii_[hj" ckii Wbb[hZ _d]i m_ii[d" ZWii Z_|
8Wda[d Z_[ Aeij[dlehj[_b[ \"h IfWh[h e\] m_[Z[h Wk\p[~*h[d$ ;IJ<i m[hZ[d Wd
[jWijj Z[i TKi]WX[WK\NiY~AbW]i" Z[h iedij c[_ij \"d\ Fhep[dj WkicWY"*j" \Wbb][d
Z [i_dZ Wbb[i WdAdZ[h[ Wbi pk I[[hdWY"*beii_][d$

M[h pkc 8[_if _[b "X[h 9ecZ_hJ[Yj (+ ;khe ¢ CedWj _d [_d[d ;J< ifWhj" pW"b
;khe # ZWi i_dZ ijebp[ '&"* Fhep[dj$ ;_d ;IJ<#?2dI[ijc[d] meh][ ZWc_j Z[kjb_Y~
<edZiehzZ[h" pkcWb |I_[b] Waj_| J[[cWdW]j[ <edZi X[_ 9ecZ_hJ[Yj c_j h[Zkp_[h
pk X[aecc[d i_dzZ$ :W~A[h ] _bjo B_[X[h gkWhjWbim[_i[ Jhece[h[ HWj[d ifWh[d!
ab[_d[d IfWhhWj[d _ij 9ehjWb 9ediehi # Zehj \Wbb[d fWkiY*Wb pm[_ Fhep[

C[~hm[hj \"h 7db[][h \hW]b_Y~
=Wdp erd[ =[X"*h[d J[*] [i d_Y?j" iY~b_[ceb_Y~” [h*WDbj[d Z_[ Edb_d[Xhealh
Wbb[h H[][b a[_d[ H”Yal[h]"jkd]$ 8[_ Waj_I| I[hmWbj[j[d <edZi ieh][d Z_[i[ A
:_h[ajXWda[d c_j Z[d FheZkaj[d ehZ[djb_Y” =[bZ I[hZ_[d[d" i[bXij m[dd i_]
Dkh Wk\ Z[d [hij[d 8b_Ya aeij[dbei _ij ZWi 7d][Xej Z[h ?2D=#:_XW" Z_[ [_d[
WYMedZi led L[h_jWi WdAdX_[j[ij$ EhZ[h][X"*h[d \Wbb[d d_Y*j Wd" ZeY” Z[h
;J< "ff_][ &"./ Fhep[dj =[X"*h[d _c @W"h$ :Wled O _[ce[d &"*, Fhep[djfkdaj]
;_d[ Jhece[ ;J<#7kimW~2rb cW] \"h Z_[ :_h[ajXWda[d Wki CWhalj_d]i_Y~j I_dd
\"h Z_[ 7db[][h _ij WX [_d[c J[m_ii[d Fkdaj Wbb[hZ_d]i \hW]b_Y"$ le bWii[d
cedWjb_Y” +& ;khe _d [_d[d He”ije\OdZ[n ifWh[d" Z[h Z_[ Fh[_i[djm_Yabkd
kdZ L_["m_hjiY2*W\] WXX_bZ[j$ <"h Z[d L[hce][diWKk\XWk meh[ Z_[i[ 7bj[hdW
[[hp_Y~jXWh ][m[i[d$

- J<#IfWhfbed[ _c AedZ_j_ed[dI[h]b[_Y~

7dX_[j[h 7dpW"b ;IJ<#IfWhfbXIT"h[d C_dZ[ijhW]j]

.78 8Wda ‘& ("+& D ! &"(H& D
CWnXbk][ /& ("+& D ! &"H8& D
9eczZ _h[Yj .- ("+& D! &"(& D
I fWhaWii[dXhea[h ("+& +& P
9ehjWb 9ediehi ("&& (+ D

lec EhZ[hlebkc[d1l Gk[bb[O [_][d[ KclhW][ kdj[h Edb_d[Xhea[hd
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. iYekdjp[hj_ Q@dWMj[®d I[hfWii[d Z [ HWbbo
| _YAThA[_j ijWjj H[dZ_j[0 L_[b[ P[hj_OaWij[ c_j H_i_aefk\\[
i . blipi[d >WKkii[ iYAb[YAj[h WX Wbi _~h 8Wi_im[hj$ :eY” _d I
asdd[d i_Y” :_iYekdjp[hj_OaWj[ kdZ 7aj_[dWdb[_~[d Wbi b«

g

J

Plhj_OaWj[ "WX[d _¢c pm[_j[d >WbX "W~ h (&&/ Z[kjb_Y™ iY~Ab[Y"j[h WX][iY~"cC
2¢ 1YAd_jj ~_daj[d Z_ [ FWf_[h[ Z[d ?dZ_p[i eZ[h 7aj_[d" Wk\ Z [i [i_ Y~ X]
AN dj[h~[h" "W] ZWi 8[hb_d[h 7dWboi[*WKki IYef[ X[h[Y~d[|$

- [iY~red 7d\Wd] <[XhkWh I[he\\[djb_YAj[ IYef[#IjkZ_ [ cWYAj[ aWkc IYAbW]f
‘[h_IWj[WXj[_bkd][d Z[h Z[kjiY~[d 8Wda[d ieh]j[ i_[ Wbb[d\Wbbi \"h akhp[ :
[_d[hi[_ji I[hijedZb_YA" iYAb_[eb_Y" aeccj Z_[ 7kiiW][ \”h :nf[hj[d Wbb[i W
7dZ[h[hi[_ji I[hZ[kjb_Y~j i [ Fh_IWjwdb[][hd [_d H_i_ae" ZWi _~d[d e\j d_Y
X[mKkiij _ijo Ij[_][d Wc 7aj_[dcWhaj Z [ Akhi[" [dj][~[d 7db[][hd c¢_j | [b[d P
=[m_dd[$

- [ c[_ij[d P[hj_OaWij[i_dZ c_j[_d[c H_i_aefk\\[h WKi][ijWjj[j" d[*c[d ZW\"
lebb[c Kc\Wd] Wd =[m_dd[d j[_b$ :Wii Z_[ FWf_[h[ Z[c CWhaj _d Z[h >Wkii]
ZWhke [_d[ I[bXijl[hijedZb_Y7a[_j$ le ][mWdd Z[h :Wn _c pm[_j[d >WbX WA
- iYekdjp[hj_OaWj[ Wk\ Z[d Z[kjiY~[d B[_j_dzZ[n ZW][][d dkh ZKhY~iY~d _jjb.
H i _aefk\\[h \kdaj_ed_[hj" p[_]j[ i_Y~ _c [hij[d GKWhjWb (&&/0 :[h :Wn I[hb
IYef[ kdj[hikY~j[d :Wn#: _iYekdj[h Xbece hkdZ p[*d Fhep[dj$

Ziocc[jh_iYA[ 2dI[ijc[d]i

Jof_iYA[i 8[_if_[b \"h P[hj_OaWj[" X[_ Z[d[d 7db[][h [_d[d H_i_aefk\\[h c_]
celb_YA[ =[m_dd[ X[pWAb[d" i_dZ Z_[ _cc[h X[b_[Xj[h[d 7aj_[dWdb[_~[d$ ?c
-dZ[ (&&/ _cc[h”_d (") C_bb_Whz[d ;khe _dI[ij_[hj" |_[hcWb ie | _[b m_[[_d
7aj_[dWdb[_~[d X[pW~bj Z[h :c_jj[dj h[][bcece _] [_d[d Akfed$ 7c BWk\p[_j[d
_Ah[d ;_diWjp pkh”Ya eZ[h" m[dd Z[h Akhi Z[i pk]hkdZ[ b_[][dZ[d J_j[bi J[\V
Z [i[h 7aj_[$ Pk [_d[c L[hbkij aeccj [i" m[dd ZWi Akhic_dki Z_[ Akfedi "X[h
. iYekdjp[hj_OaWj[ i_dZ m_hjiY W\jb_Y~ X[[hWYAj[j ]b[_Y~ aedijhk_[hj" dk
WdZ[hi0 7db[][h [hm[hX[d Z_[ 7aj_[ gkWi_ c_j 7XiYAbW]" ZW\"h d[~c[d i_[ c
X[ij_ccj[d IYAm[bb[ Wd Akhiij[_][hkd][d j[_b$

2d X[_Z[d <+bb[d I[hp_Y~j[d 7db[][h _d Wbb[h H[][b WK\ Z_[ :_|_Z[dZ[d" mW
cdjiYA[_zZkd] _ij$ le cWYA[d Z_[ 7kiiYA”jjkd][d i[_j ;_d\”~hkd] Z[i :Wn leh ((
Fhep[dj Z[h 7aj_[d[hjhe][ Wki # c[*h" Wbi |_[b[ zZ[da[d$ : [ [_][djb_YA~[ Ahkr
meWdZ[hi0 DWY~ kdj[d i_dZ 7db[][h # X[_ [_d[c ]hec[d C_dki Wc 7aj_[dcW
ZWX[_" dWY” eX[d ZW][][d d_Y*j$
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© [ "=/, 1[1h”dZ[j[ =[d\[h Fh_IWjXWda BecXWhz EZ_[h ~Wj “”d]ij _d [_d[c ab]
7dbW][]lhkdZiejp[ ZWh][b[]j$ ;_d[h Z[h HWjiY~be][ fWiij ]kj Wk\ Z_[i[ P[hj_O
[nfb_p_j ZWhWK\ J[c”dpj _ijO 7db[][h iebbj[d dWY~ Wiocc[jh_iY~[d 2dI[ijc[c
“WdWY~ h_Y?j[d i_ Y~ pkc 8[_if _[b LWbk[#2dI[ijeh[d" Z_[ dWY” ijWha kdj[h>
- [ ?dI[ijc[dji iebbj[d [_d "X[hiYAWKXWh[i H i _ae X[h][d kdZ | _[b =[m_ddfe]
i_cf[b _ij _~h H[p[fj$ 8[_ :_iYekdjp[hj_OaWij[d kdZ 7aj_[dWdb[_~[d I[h~ebj [
kc][a[*hj$

C_j[_d[c ijWha I[h[_d\WY~j[d 8[_if_[b I[hZ[kjb_Y~j BecXWhZ EZ_[h" mWhk
m_Y~j_] _ijo A[_d Fehjleb_ecWdW][h b_[]j _cc[h h_Y~j_1$ 7bi ]kj ]_bj [h iY
i[_d[h 7dbW][[djiY~[_Zkd][d WKipWAb[d$ LehWKi][i[jpj" [_d[ iYAb[YAj[ ;djiY”
Fhep[dj L[hbkij _c @W~h kdZ [_d[ ]kj[ p[*d Fhep[dj =[m_dd" m”hz[ Z_[i[h =
H[dZ _j[ led pm[_ Fhep[dj iYAW\\[d # a[_d[ "X[hp[k][dZ[ F[h\ehcWdY[$ M[dd
;djiYA[_Zkd][d Wbb[hZ _d]i (+ Fhep[dj =[m_dd X[Z[kj[d" [hm_hjiYAW\j[j ZWi
H[dZ j[ led ieb_Z[d [b\ Fhep[dj$

- iYekdj[h i_dZ a[_d[ :hOdzkd] Z[h 8Wda[d

. [ 7dbW][ijhWj[]_[" Z_[ :_iYekdjp[hj_OaWj[d pklhkdZ[ b_[]j" _ij a[_d[ ;hOd
kdX[ZWh\j[ 1fWh[h WXpkpeYa[d$ L_[bc[*h _ij i_[ kdj[h Z[c DWc[d 9el[h[Z O
fhe\[ii_ed[bb[d ?dI[ijeh[d I[ThXh[_j[j" Z_[ c_j [_d[h I[_jmehjiX[m[]kd] Wd Z[h
aWk\j Z[h 7db[][h [_d[ 7aj_[ kdZ I[haWk\j [_d[ OWbb#Efj_ed Wk\ Z_[i[i FWf_
Zlc Ask\[h ZWi H[Y~j [_d" Z_[ 7aj_[ Wc 7ki"Xkd]ijw] pk [_d[c X[ij_ccj[d Akh
. [i[h ie][dWddj[ 7ki"Xkd]ifh[_i X[]h[dp] Z[d =[m_dd z[i ?dI[ijehi" Z[h Z_[ 9
IhW[]_[ Wdm[dZ[j$ 7k\ Z[h WdZ[h[d I[_j[ \[Z[hd Z_[ ;:_ddW~c[d Wki Z[c L[h
[ _d[c ][m_ii[d =hWZ ce]b_YA[ 7aj_[dI[hbkij[ WX$

. iYekdjp[hj_OaWj[ kdZ 7aj_[dWdb[_~[d asdd[d _d I[_jmehjicehaj[d WjjhWaj
[hcelb_YA[d$ | _[ ][*+h[d Wkee[hZ[c pk Z[d m[d_][d FWf_[h[d" c_j Z[d[d Fh_I
WK\ [_d[ i_da[dZ[ LebWj_b_jej Wc 7aj_[dcWhaj i[jp[d asdd[d$ =[~] Z_[ 1Y m
i _daj decb_Y~ Z[h M[hj Z[h I[haWk\j[d Efj_ed"” ZWhkc b[]j _c Kca[*hiYAbkii
. _iYekdjp[hj_OaWji pk$

<"h :_iYekdj[h ifh_Y~j pkZ[c Z_[ ]hece[ Aedakhh[dp Z[h :c_jj[dj[d kdj[h[_dW
CWh][ Z[i 7dX_[j[hi kdZ ieh]j \"h \W_h[ Fh[_i[$ ?di :[fej ][*<h[d Z_[ P[hj_O¢
Waj I[d 7db[][hd$ :[dd m[h Z_[ <_dWdpcehaj[ kdZ i[_d Fehjleb_e d_YA*j ijed
¢c_j Z[d FWf_[h[d [_d Jhece[i H_i_ae [_dO ;h d_ccj Z[d 9hWi~ c_j # kdZ I[hfW

I7[dbb I]j[hh[i]\{(’glij[pr‘ﬂ(_d(])aWj[WdX_[j[h i[jp[d WK\

cc_jjildi[d \"hYAj[d "Whj[ 7TkOW][d Wki Z[h Feb_j_a$ :[h 8hV
t) 117] _d Z_[ E\\[di_I[ kdZ I[hifh_Y~j JhWdifWh[dp kdZ I[hijed
|

:[h_IWj[$ :[h Dkjp[d \”h 7db[][h Xb[_Xj kd][m _ii$
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[ P[hj_OaWj[XhWdY~A[ "Wj _~h[ B[aj_ed ]J[b[hdjO :[h uh][h m_[ dWY~” Z[h F
?dI[ijc[djXWda B[*cWd 8hejr[hi ZWh\ i_ Y~ d_Y”Aj m_[Z[h*eb[d" ZW i _dZ i_ Y
[_d_1% >Whjckj Ad"ff[b" Z[h \h_iY~ _c¢ 7cj X[ijej_1i[ LehijwdZ Z[i :[kjiY~[d :]
L XhWYA[ [i I[h]Wd][d] MeY~[ WK\ Z[d FkdajO Dkh m[dd Z_[ 7db[][h c_
FhezZkaj[d pk\h_[Z[d i_dZ kdZ m[dd i_[i_Y” ]Jkj X[hWj[d \"Ab[d" m[hZ[d i_ [ \
aWk\[d " iW]j[ [h H[kj[hi$ :WA[h be][d 7db[][hiY*kjp" c[*h JhWdifWh[dp kdZ
Fhezkaj[ _c ;_J[d_dj[h[ii[ Z[h 8hWdY"[$

?2d IWYA[d JhWdifWh[dp kdZ L[hijedZb_Y?a[_j "Wj i_Y~ Ad"ff[b \"h i[_d[ d[k
leh][decc[d$ :[dd Z[h CWha]j m_hZ dWY" m_[ leh ijWha Zec_d_[hj led =WhW
cWiY~ _d[bb Wdckj[dZ[h L[hjh_[X "X[h Fh_IWjXWda[d" IfWhaWii[d kdZ =[dei
bed]ij m_[Z[h ]Jhej[ia[] P"][ Wd][decc[d "W|$ Dkh <_dWdpcWjr[cWj_a[h "X[hi’
jWjieY~ b _YA[ L[hp_dikd]$

M [ [imW X[_ Z[h >19;?#Hebb_d]#BeYa#_ d#7db[_~[ Z[h :[kjiY~][d 8Wda$ Wi
_ij wd Z[d >Wd] I[d] 92 _dW ;dj[hfh_i[ 2dZ[n ]J[aeff[bj$ Fei_ j_ I[ CedWj[ m[h?Z
NeYANijIdi I _[h Fhep[dj ]J[m[hj[j" d[I]W]j_I[ CedWj[ lebb$ : [ H’YapW"bkd]5 ;hh
Ckbj_fb_aWj_ed Wbb[h *. M[hj[" WX][iY~c[Ya] kc [_d[d BeYa# d#C[Y "Wd _ic
[ 9_j_lhekf X_[j[i Z[hp[_j [_d] aWf_jWb]Whwdj_[hj[ EWi_i#7db[_~[ \[_b$ :
i_ YN Wbb[hZ d]i d_Y~j] Wd Z[h 7dpW"b Z[h “«*hb_Y~[d Jh_da[np]lii[ Z[h ]b[_
[jWijjZ[ii[d pW~™bj] ZWi FWf_[h 7db[][hd pkdeY?ij &"-+ Fhep[d] P_di _c @W"h
@W~ rh[d m_hz Z [ H[dZ _j[ Zz[h | _[h X[ij[d [_d[i AehXi Wki p[*d He”ije\\[d c_
Z [ WdZ[h[d C[jWbb[" ;d[h]_[jhe][h eZ[h 7]1hWh]"j[h Xh_d][d _~h[ jWjieY~Ab
W m_bb Z [ :P 8Wda d_Y*j pkh”Yaij[*[d0 : [ H’YapW"bkd] Z[i :ke#H[dZ_j[:
h_ YN[ i_Yr dWY”™ AehX led p[rd 7aj_[d" \"h Z_ [ [ pm[_ |_Y~A[hA[_jifk\\[h p
:[h ;L A"Wj [haWwddj" ZWii JhWdifWh[dp kdZ 7db[][hiY*kjp ]Wdp eX[d Wk\ Z
ij[*"[d$ Feb_j _a kdZ ;c_jj[dj[d pe][d ZW Wd [_d[c Ijhwd]" X[jedj[ Ad"ff[b$ DI
jl_bm[_i[ kcijh_jj[d$ Me~rh[dZ i_Y™ WdAZ[h[ Wk\ =[i[jp] kdZ L[hehzZdkd][d I[h
L[IhXWdZ WK\ I[bXijh[]kb_[hkd]$ M_h i _dZ ZWc_j iY~rd[bb[h Wbi Z [ Feb_j =
X[ii[h$ ;i _ij "Xh_][di [_d =[h"Y*j" ZWii Z[h ::L X[_ Feb_j_a[hd c_j Z[h I[bX
H[dZ _ j[#BeYa#_ d#7db[_~[ kc L[hjhWk[d m_hXj$

Al d[ : | Z[d hec#lfh dj#7db[] ~[] Xb[dZ][] Aei
H[_"l_[a[d'WkE [D[[ _dj [ [dZ]]

7k\ Z[d [hij[d 8b_Ya X _[j[j Z_[ Ifh_dj#7db[_~[ Z[h 8Wo[hdB
DR 9rWdY[d$ 8[_ J[dWk[h[c > _di[~[d Xb[_Xj ZWled ‘[ZeY" d_Y

97F?J7B 2dI[ijeh &/% (&' & mmm$YWF_ jWb$Z] ),


http://www.capital.de/finanzen/zertifikate/100028771.html
http://www.capital.de/finanzen/zertifikate/100028771.html

EW[di_Y?jb_Y~ AWj Z [ 8Wo[h_iYA] BWdZ[iXWda c_j _~h[h d[k[d Efj_#Ifh_d
:[kjiY~A[d J[b[aec Z[d D[hl Z[h 7db[][h ][jhe\\[d$ DWY~"Z[c Wc '($ <[XhkWh Z
P[_Y~dkd]i\h_ij \"h ZWi [hij[ FheZkaj ?1?D :;&&&8B8,)-( [dZ[j[" Xej Z_[ 8V
kc][r[dZ [_d _Z[dj_iY™ WKki][ijWbj[j[i FWf_[h :;&&&8B8,*9& Wd$

7k\ Z[d [hij[d 8b_Ya iY~A[_dj [i Wd Z[h Ifh_dj#7db[_"~][ WkY”* d_Y"*ji Wkipki[jr
Z[h BWk\p[_j _c lecc[h (&'( [h*WDbj[d 7db[][h ZWi ""*#<WYA"[ Z[i IY" bkiiakhi
[iWhjakhi" cWn_cWb "[ZeY” '*& Fhep[dj Z[i Dec_dWbm[hji$ : [ =[m_dd[ i_d
X[lh[dpj$

:Wc_j ?dl[ijeh[d Z_[i[ cWn_cWb[ H’YapW”"bkd] [h*"Wbj[d" h[_Y~j X[h[_ji [_d
J[b[aec#7aj_[ Wki$ :[h IjWhjm[hj \"h Z_[ [hij[ 7db[_"[ mkhZ[ Wc '"($ <[XhkW
Dej_[hj Zz_[ J#7aj_[ Wc '-$ 7k]lkij (&'( c_dZ[ij[di WK\ Z_TJi[c IjWdZ" [h*"WDbj[d
'&&& ;khe Dec_dWbm[hj$ ;hij X[_ [_d[c Akhil[hbkij Z[i J[b[aec#FWTf_[hi led
[hb[_Z[d 7db[][h L[hbkij[$ :Wi meh[ WX [_d[c Akhi led ,"-) ;khe Z[h <Wbb$

>e [i H_ i_ae X[_ ij[_][dZ[d Akhi[d

c_ jz [7aj_[ Z[h :[kjiY~[d J[b[aec Z_ [ CWn_cWbh[dZ _j[ Z[h Efj_#I1fh_dj#
[hh[_Y~j" ckii i_[ WK\ )"/ ;khe ab[jj[hd$ :Wi pkc_dzZ[ij ik]]l[h_[h[d Z_[ _c FI
WK\][\"*hj[d H"YapWA"bkd]iX[_if_[b[$ ;_d iebY~[h L[h]b[_Y~ ~_daj " [ZeY”" Wi
iYAm[hij[d m_[]j" ZWii Z_[ ?2d"WX[h Z[h Efj_#Ifh_dj#7db[_~[ me~h[dZ Z[h BV
[h*Wbj[d$ Me~rh[dZ Z[h pm[_[_d*WbX «*h_]J[d BWk\p[_j ij[*"[d X[_ Z[c Aedp][t
=[m_ddwkiiY~"jjkd][d Wd$ 7dWboij[d ][~[d Z[hp[_j led &"-. ;khe fhe 7aj_[ k.
ZWi cWY™j "X[h Z_[ 1[iWcj[ BWk\p[_j X[h[_ji hkdZ (+ Fhep[dj Wki$ :Wi H_i_
_1_z[dz[da"hpkd] _ij ][h_d]" ZW Z_[ J[b[aec leh Akhp[c [hij X[ahe\j_]j "Wj"
&"-& ;khe [ 7aj_[ pk pW~b[d$
8[_ _"h[c L[h]b[_Y~ X[h"Yai_Y?™j_1j Z_[ 8Wo[hdB8 pkZ[c d_Y*j" ZWii X[_ Z[l
Ifh_dj#7db[_"[ [_d 7ki]WX[WKk\iY~AbW] led [_d[c Fhep[dj Wd\sbbj$ D_Y”"j pkb
Zh_jj[d <Wajeh" Z[d 7db[][h _c 7k][ X[*Wbj[d c”"ii[d0 Z_[ ;c_jj[dj[dXed_j*j$
c_hlaj_dI[ijc[dj a[_d 8ed_jejih_i_ae X[ij[*]" bWZ[d i_Y” 7db[][h X[_c AWKk\ Z
ZWi ;c_jjldj[dh_i_ae Z[h 8Wo[hdB8 Wk\$ Kc i_Y”* ZW][][d WXpki_Y~[hd" c”ii
Ah[Z_jWKi\WbbI[hi_YA[hkd] 9h[Z_j :[\Wkbj ImWf" 9:1 Z[hp[_j hkdZ /. 8Wi_i
m[hZ[d$ Wi X[Z[kj[j X[_ ("+ @W"h[d BWk\p[_j [_d[d L[hi_YA[hkd]iWk\mWwWd?Z
pk I[hi_YA[hdZ[d AWf_jWbi$ 7kY” m[dd Fh_IWjWdb[][h Z_[i[ L[hi_YA[hkd] d_
ie iebbj[d X[_ [_d[c L[h]b[_Y~" Z_[i[ Aeij[d ZeY”™ _cc[h c_j [_dX[pe]l[d m[hZ]
ZWi H_i_ae jhwW][d$
Kdj[h 8[h"Yai_Y7j_lkd] Z_[i[h Zh[_ <Wajeh[d [hh[YAd[]j i_Y~ [_d[ cWn_cWbhb]
Efj_#Ifh_dj#7db[_~[ led hkdZ [b\ Fhep[dj$ KdZ Z_[ m_hZ dkh X[_ [_d[c IjWc
7k]lkij (&'( X[_ [nWaj /"*( ;khe [hh[_Y"j$ :Wh"X[h kdZ ZWhkdj[h m_hZ [i m[d
Akhiifwdd[" _d Z[h Z_[ Efj_#I1fh_dj#7db[_~[ J[1[d"X[h Z[c :_h[aj_dI[ijc[dj X]i
c_j hkdz ,"- X_i '&"+ ;khe h[bWj_I| Xh[_j" Wbb[hZ _d]i _ij ZWi H_i_ae" X[_ ij
iYAb[YAj[h ZWpKkij[~[d" [njh[c "eY"$

97F?J7B 2dI[ijeh &/% (&' & mmm$YWF_ jWb$Z] )-



swWda[d P _di[d

7dbW][X[hW§kdf® Yap[jj[b ¢_j D[X[dm_hakd]
liebp fhei[dj [hj Z[h 8Wda[dI[hXWdZ i[_d ?d\ehcW|_ediXbW
=[bZWdbW][d$ F[_db_Y~ dkh" ZWii Z_[ :nf[hj[d X[_ Z[h 8[i"
. _iYekdjp[hj_OaWji fWjp[d$

2bi[ 7_]d[hi 7diW][ _ij abWh0O M[dd Z_[ <_dWdpXhWdYA[ [i d_Y7] iYAWW\j" i
8[_fWYapl[jj[b \"h <_dWdpfhezZkaj[ lehpkb[][d" Xenj Z_[ LIhXhWKYA[hiY"K]
[djifh[YA[dZ[i =[i[jp ZkhY"$ ;djifh[YA[dZ "eY” mWh[d Z_[ ;hmWhijkd][d Wd Z
Z[kjiY~A[h 8Wda[d" Wbi [h ;dZ[ I[h]Wd][d[h MeY~[ i[_d Ckij[h [_d[i FheZkaj_
lehij[bbj[$ :Wi FWf_[h iebb IfWh[h a”d\j_] Wk\ pm[_ I[_j[d I[hijedZb_Y~ "X[t
<kdaj_edim[_i[ led 7dbW][fheZkaj[d Wk\absh[d$

DWYA” 7_]d[hi [hij[h H[Waj_ed asdd[d Z_[ 8WdaeX[h[d WKk\Wjc[dO :Wc_j ae
[ d Jhece[i Ij”Ya de~[h" OeYA[dZ[Ya[dZ "X[h ijWdZWhZ_i_[hj[ FheZkaj_d\ehc
JhWdifWh[dp kdZ L[h]b[_Y~XWha[_j Z[h e\j iY~m[h I[hijedZb_Y~[d 7dbW][fh
beXj[ Z_[ C_d_ij[h_d$ CW] i[_d" ZWii 7_]d[h Z[d 8[_fWYap[jj[b jWjisY b_Y?"
WK\][\Wbb[d i_dZ ~h “[Z[d\Wbbi Z_ [ <[~b[h" Z_[ Z[c 8Wda[dI[hXWdZ X[_ Z]
kdj[hbWK\[d i_dZ$

7bi 8[_if_[b \”h ZWi ?2d\ehcWj_ediXbWjj *Wj i_Y~ Z[h L[hXWdZ [_d :_iYekd]j
[hm[hX[d 7db[][h Z[d 8Wi_im[hj" [jmW [_d[ 7aj_[" c_j [_d[c HWXW]|j$ le i_d.
celb_Y~" m[dd Z_[ 7aj_[ b[_Y”j \ebbj$ :W\"h d[~c[d ?dI[ijeh[d dkh X_i pk [_«
Wd Akhiij[_][hkd][d j[_b$

‘[h IWjp" Z[h Wk\ Z[c Ckij[hXbWjj _d Z[h HkXh_a H_i_ae ij[*j" _ij iYAb_Y?*
8Wi_im[hj Wc 8[m[hjkd]ijW] kdj[h Z[c >+Y7ijX[jhW]" h[Wb_i_ [hj Z[h 7db[][h
meh[" ZWii 7db[][h [hij ZWdd _di C_dki hkjiY~[d" m[dd Z[h Akhil[hbkij Z[h 7
"X[hij[_1ji$ :X[die "Wd[X"YA[d Z[h L[hm[_i WK\ [_d[ IYAm[bb[ _d Z[h HkXh_
8[1h_\\ ]_Xj [i X[_ 8edkip[hj_OaWj[d" d_Y~j WX[h X[_ :_iYekdj[hd$

7k\ Z_[ <[*b[h Wd][ifheYA[d" h[W]_[hj [_d Ifh[YA[h Z[i 8Wda[dI[hXWdZi I[hX
cWd [_][di ¢_j Z[c :[KjiY~A[d :[h_IWj[ L[hXWdZ ::L pkiWcc[d][WhX[_j[j"* Z[h
FheZkaj[d "W Wkia[dd[d c”ii[$

‘W AWj i _ YA [ _d <[~b[h [_d][iY”"b_YA[d
7Ki][WhX[_j[j mkhz[ ZWi ?d\ehcWj_ediXbWjj _d [_d[c 7hX[_jiah[_i Z[i 8Wda
>Wki‘kh_ij[d zZ[h C_jlb_[ZiXWda[d _~h[d IWYAI[hijwdZ [_dXh_d][d$ ;: d_][ Z
WKkY~ _d [_d[c 7kiiY~kii" Z[h \"h Z[d ::L Wd [_d[c 8[_fWYap[jj[b \[_bj$ Fhez
‘[h_IWj[I[hXWdZi iWe[d merb d_Y~j c_j Wc J_iY~A # Z[h <[*b[h meh[ _~d[d V
2d [_d[h Ij[bbkd]dW~c[ hekc[d 8Wda[dI[hXWdZ kdZ ::L [_d" [i "WX[i_ Y~ [_
[_d][iY~b_YA~[d" Z[d m_h aehh_]_[h[d" _d Z[c Z[h 8[]h_\\ 1Y~ m[bb[ _d Z[h 7]
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1[ijh_Y~[d m_hz$ Pm[_ 7kiiw][d mkhZ[d fhep_i_[hj$ ?d Z[h aehh_]_[hj[d <V
aecfb_p_[hjO Dej_[hj Z[h 8Wi_im[hj Wc 8[m[hjkd]ijW] kdj[h Z[c >sY"ijX[jhW
7db[][h [_d[d L[hbkij" m[dd Z[h M[hj Z[h ][b_[\[hj[d 7aj_[d kdj[h Z[c :c_ii_e
Plhj_OaWij[i b_[]j$

‘[h ::L m_hz i[_d[d 8[_fWYap[jj[b _d Z[d aecc[dZ[d JW][d I[he\\[djb_YA[d$ >
Wk\ 7d~_[X erd[ <["b[h$

IITWWjiIWdb[FRMd D) [h[d led Z[h =h_[Y~[dh[jjkd]
=h _[YA_iYA[ IJWW]iwdb[_~[d X_[j[d Z[hp[_j WjjhWaj_I[ H[d.
Lihp_dikd] X[_ p[~d «~h_][d 8edZi _ij Wajk[bb [jmW Zeff[bj
\"h 8kdZ[iWdb[_~[d$ MWi |_[ X[WY~j[d iebbj[d$

7db[][h iebbj[d" Z_[ “[jpj [_dij[_][d kdZ Z_[ FWf_[h[ X_i pkc ;dZ[ "Wbj[d me
=h_[Y~[dbWdZ _c Dej\Wbb ZkhY~ Z_[ :K ][h[jji[j m_hZ$ DWY~ Z[h IW][d 8[_i
Z[c ;K#=_f\[b _c <[XhkWh ij[~[d Z_[ P[_Y~[d ZW\"h “[jpj 1ki$

Akhp\h_ij_] eh_[dj_[hj[ ?2dj[h[ii[dj[d \"h =h_[Y~[dXedZi i_dZ WX[h ]kj X[hW]
m{bYAl BWK\p[_j i_[i_YA [djiYA[_Z[d$ @:Wi X[ij[ 9"WdY[#H_i_ae#L[h”*bjd_
kdZ c¢_jjb[h[d BWK\p[_j[dC" iW]j ;bcWh Lebal[h" H[dj[dijhW][][ X[_ Z[h B88M
[_d[ 8[iedZ[h~[_j X[_ Z[d JTh_[Y~_iY~[d IJWW|ifWf _[h[d Wd" Z_[i[_j MeY~[d
le h[dj_[h[d pm[_"«~h_][ FWf_[h[ kd][\*~h Wk\ Z[c D_I[Wk led \"d\# eZ[h p["
cWdYA[d JW][d aeccj [i ie]Wh leh" ZWii a”hp[h bWk\[dZ[ FWf_[h[ ~«~[h[ H[d
bWK\[dZ[ 7db[_~[d$ ;nf[hj[d ifh[Y~[d ZWdd led [_d[h _dI[hi[d H[dZ _j[ijhkajk
lebYA[ FAedec[d i_dZ Wc 8edZcWhaj kd][ms~db_Y~ kdZ jh[j[d ~+kO] akhp lel
ezZ[h m[dd i_Y~ ?dI[ijeh[d Wakj kc Z_[ PWAbkd]i\e~_Ja[_j [_d[i ;c_jj[dj[d ieh
P[_j[d h[dj_[h[d a”hp[h bWK\[dZ[ FWf_[h[ [h~[Xb_Y~ d_[Zh_][h Wbi 8edZi c_
7db[][h iY~ejp[d Z_[ MWAhiYA[_db_Y~a[_j [_d[i PWAbkd]iWki\Wbbi =h_[YA[d
AeYA [_dC" iW]j Leba[h$ M[dd pm[_ X_i Zh[_ @W~h[ e~rd] PW~Abkd]iWki\Wbb
MWAhiYA[_db_Y~a[_j" ZWii [i ifej[h ZWpk aeccj” Z[kjb_Y~ ]J[h_d][h" [habeh]
H i_ae[_diY~ejpkd] Z[h 7db[][h$ @7kY” m[dd _Y~ i[bXij d_Y~jc_j[_d[c 8Wc
h[Y~d[0 : [ Wdds~A[hdZ ]b[_YA[d H[dZ_j[d \”h Jh_[Y~A_iYA[ 7db[_~[d kdj[hiY~_
p[_1[d" ZWii | _[b[ CWhajj[_bd[*c[h [_d[d IjWWjiXWdahejj ZkhY~Wki _d 8[jh
< 110" H[dj[dWdWboij_d X[_ Z[h :P 8Wda$

DWY” 7k\\Wiikd] led 8[eXWY~j[hd Z"h\j[d Z_[ leh][d kc =h_[Y~[dbWdZ _¢ @
dWY~AbWii[d A _c¢ ;njh[c\Wbb dWY” [_d[h H[jjkd] Z[i BWdZ[i$ :Wdd iebbj[d Z
i_da[d" X[iedZ[hi ijWha X[_ Z[d a”hp[h[d BWKk\p[_j[d$ : [ <eb][ meh[ [_d ]b]
gedZakhi[$ DWY~ B88M#8[h[Y~dkd][d [h][X[d i_Y~ Z_[ X[ij[d =[m_ddY WdY]|
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Akhiij[_][hkd][d kdZ AkfedpW~bkd][d A X[_ BWK\p[_j[d pm_iY~[d pm[_ kdZ I
@WAh[i[dZ[ meh[d “[jpj deY” ]kj WY~j Fhep[dj Zh_d$

JN YN 7dbW]I[WN]WY X"dZ[bj 7aj_edehicWY?"|
2 . [ :IWd][b_iYA[ A_hY~[ m_bb _~h[ hkdZ '+ X_i (& C_bb_W}

9; : bWd]\h_ij_]1 _dI[ij_[hj[d =[bZ[hd a”d\j_] ijh_aj[h dWY" [jA_]i
Wdb[][d$

7KYA i[_ WA][ijh[Xj" ZWii Z_[ (( C_jlb_[Zia_hY~[d _~h[ Ij_cch[YA~j[ X"dZ[bd
7aj_edeh[ WK\jh[j[d" iW]j[ J*ecWi 8[]h_YA~" B[_j[h Z[h :A:#<_dWdpWXj[_bkd
cehWb_iY~A[d <ehz[hkd][d c[*h DWYAZhkYa I[hb[_~[d$

8 i pkc lecc[h iebb [_d led Z[h :WY~eh]Wd_iWj_ed :A: [hWhX[_j[j[h AWjWb
Ah_j[h_[d \"h [_d[ [JA_iY~A[ 7dbW][ ][dWk Z[Od_[hj$ 2c Pm[_\[b ][] =[m _ii[
EX[ha_hY~A[dhWj 8[]h_Y"$ Kc ijeha[h Wk\ Z_[ Kdj[hd[~c[d _d _~h[c 7dbW][fe
d[rc[d" i[_ [_d p_[b][h_YAj[j[i 7Xij_cckd]il[h*Wbj[d Z[h C_jlb_[Zia_hYA[d X]
1[fbWdj$ :W\"h m_bb Z_[ ;IWd][b_iY*[ A_hY~[ _~h Wajk[bb[i 7dbW][fehj\eb _
7d][decc[d" [IWd][b_iY~[ ?dij_jkj_ed[d "Wbj[d Wd [_d[h 7aj_[d][i[bbiY AW\]
‘Wdd asdd[d m_h m[i[djb_Y" ijehalh Wk\jh[j[d" m[dd m_h Z_[ \"d\ Fhep[d] p

swWdd \"h JeZ[iijhW\[dbedZ[h

PkZ[c m[hZ[ Z_[ A_hYA[ I[hijehaj ZWi =[ifheY~ c_j Z[c CWdW][c[d] ikY~[d #
> dj[hlhkdZz$ z\\[djb_Y~[ 7k\jh_jji[ X[_ >Wkfjl[hiwccbkd][d m[hZ[ [i d_Y*j ][
Z [ :IWd][b_iYA[ A_hYA[ 8[]h_Y~ pk\eb][ ijeha[h _d C_aheah[Z_j[ _dI[ij_[h[c
kc :Whb[~[d ]J[h_d][d Kc\Wd]i" Z_[ Wd ab[_d[ =[m[hX[jh[_X[dZ[ leh Wbb[c _c
I[h][X[d m[hZ[d$

IY~red “[jpj i_dZ _dij jkj_ed[bb[ 7db[][h Wki Z[h ;IWd][b_iYA[d A_hY~[ Wd][’
B d [ dWY” iep_WhDbI[hjhe]b_YA[d" ecaebe] iY~[ kdZ J[d[hW]j_ed[d][h[Y"j[d C\
=hkdZiWijp ckii i[_dO :_d ?dlI[ijc[dj iebb Dkjp[d Xh_d][d kdZ d_Y*j iY~WzZ[d
Kcm[bj" Z [ C_jm[bj kdZ Z_[ DWY~m[bj [_d " iW]j[ Z[h EX[ha_hY~[dhW$ :_|
=hkdZisjp[ m"hz[d dkd J[dWk[h Z[Od_[hj$ If[p_Wb_i_[hj[ HWj_ d]W][djkh[d"
2ck] kdzZ Z_[ C’dY~Ad[h E[aec H[iI[WhY~" asddj[d Z_[ H_Y"jb_d_[d _d ;cf\[*b
FWf_[h[ kci[jp[d$

- d ce]b_YA[i D[JWj_lah_j[h_kc _ij dWY~ 7d]WX[d 8[]h_Y~i Z [ JeZ[iijhW\[$
7db[_~[d led BedZ[hd J[aWk\] m[hZ[d" _d Z[d[d deY” Z_[ JeZ[iijhW\[ fhWaj_
d Z [ :djiYA[_Zkd] c”dZ[d" d_Y~j _d Wc[h_aWd_iY~A[ I]WWjiwWdb[_~[d pk _d
‘khe iYA"mMWY~” m[hZ[d kdZ [khefe iYA[ IjWWjiwWdb[_~[d ijWha Wd M[hj I[hb_]
8[1h_Y~$ ; d[d 8Wdd a+ddj[ [i WKYA \"h BedZ[h J[X[d" Z_[ Z_ajWjeh_iY~ h[]
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H[][bd Z[h ?dj[hdWj_edWb[d 7hX[_jieh]Wd_iwj _ed ?BE I[hijece[d$ : [ ?BE
DWij_ed[d J[*+hj" i[jp] i_ Y~ [jmW \"h Z_[ H[Y~j[ led 8[iY~e\j_]j[d [_d kdZ X[a
- [ Pk][*+h_Jal[_j pk [_d[h X[ij_ccj[d 8hWdY~[ # m_[ M_dZahW\j # asddj[ [_d
i[_d$

IYAkbj[hiYAbkii ¢c_j Z[d AWjreb_a[d
> d][][d iebb[d 8[ij#_d#9bWii#?2dI[ijc[dji d_Y~j Z_[ H[][b i[_d$ :WX[_ m[hZ]
WKi][iY~Abeii[d" iedZ[hd dWY~ [_d[c X[ij_ccj[d Ah_j[h_kc Z_[ X[ij[d Kdj[hd[*
8hWdYA[ "[hWki][]Jh_\\[d$ <eb]b_Y~ X[OdZ[d i_Y~ ZWdd FWf_[h[ Wki 8hWdY
[i»_iYA[d =[i_YAjifkdaj[d Wd]h[_\XWh i_dZ$ lebY~ [_d[ 7kimWAb awdd i_Y"*
d_Y~j " iwWlj[ 8[]h_Y"$

8[_ _Ah[d [j~_iY~[d 2dI[ijc[dji asddj[ Z_[ :A: ijeha[h Z[d IYAkbj[hiY~bkii c_j
A_hYA[ "X[d" iW]j[ 8[]h_Y"$ : [ AWjreb_a[d i[_[d c_j _~h[h led Z[h :[kjiY"[c
C_jj[ <[XhkWh A[hWKki][][X[d[d Ijkz_[ C_j =[bzWdbW][d Z_[ M[bj I[hedZ[hd5
M[]$ :Wi a-ddj[ [_d _d"Wbjb_Y~[h Pm_bb_d] pk kdi[h[c Fhe [aj m[hZ[d " iW
Bed][h[c [n_ij_[hj Z[h <hWda\khj#>e~[d~[_c[h B[_j\WZ[d" Wd Z[c aWjreb _iY
cWee][Xb_Y~ c_jlI[WhX[_j[j "WX[d$ :_[i[h AWjWbe] _ij Wbb[hZ_dJ]i i[*h kc\ed
8[1h_Y~ Z[daj \"h Z_[ [IWd][b_iYA[ I[_j[ Wd [jmWi A”hp[h[i0 <”"d\ :?D#7*#I[.
;i iebb "W fhWaj_aWX[b i[_d$

P dij_Yalh

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

JWI[i][bZ
. o \"h '$Q&R +&$&&E&

7dX_[j[h AedjWaj

:khe ;khe
deWw XWda &.&& '$' .8 +("(& ("(&
sWda e\ IYdjbWXWdaeliYejbWHZ&Z[ ("' &
D289 : H[aj d_XYZ_h[aj$Z[("'& ("'&
" ((Z_h[a] " ((Z_h[aj$Yec("&& ("&&
2D=#: 8W & .&( -.*$+-.("8&& ("&&

9eicei:_hJ[aj YeiceiZ_h[aj$Z].+
IWdjWdZ[h : _h[a§&'8&kda++,$*--'"-+
EoWa 7dal[h 8Wd&'.&+ ,/($+8&&"-+
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http://www.capital.de/finanzen/banken-zinsen/100025531.html
http://bankofscotland.de
http://nibcdirekt.de
http://1822direkt.com
http://cosmosdirekt.de

<[ij][bZz
7dbW][p[_jhWkc

7dX _[j[h AedjWaj , _
, CedWj] '"( CedWj[
8 I1Xwdd 71 X _]XWda$zZ][ ("+& )" & &
7aXWda D$LS$ &'.&( (+($(,+ ("&& ("+&
29292 8Wda KA FBO Y_Y_XWda$Z] # ("*&
deW XWda &.&& '$',$'+  (")& ("*&
D289 : H[a] d_XYZ_hl[aj$Z] ("&& ("*&
2187DA &,/ (I1$1&'$"11 T ("' &
IMA 8Wda &.8&8& '$(&*$*rr o4 ("&+
8AC 8WkifWhaWii[ CW_dp &,")' )&)$+&&  '"-, ("8

_d Fhep[dj fhe @W"h$ 7kimW~b X[ij[h 7dX_[j[h0O 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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http://bigbank.de
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Lehieh][ L[hi_ YA[hkd

[B[é([dil[hi_Y"[hk:([])[jd/\D BbeoZ ij[bbj :[kjiYAbWdZ

DWYAZ[c Z[h L[haWk\ Z[h JeY~j[h ][Oeffj _ij" m_bb Z[h d_]
L[hi_YA[h[h :[bjW BbeoZ =he[f ZWi D[K][iY**\] Z[h Z[KjiY [
D _[Z[hbWiikd] [_dij[bb[d$ : [ )&&$&&& AkdZ[d c”ii[d i_Y" i
d_[zh_][h[ H[dZ_j[d [_dij[bb[d$

:[h d_[Z[hbedZ iY~A[ L[hi_YA~[h[h :[bjW BbeoZ =he[f p_["] i_Y~ Wki :[kjiY~ bW
fowd[" ZWi D[k][iY~e\] Z[h Z[kjiY~[d JsY~j[h :[bjW BbeoZ B[X[dil[hi_Y~[hkd]
B[X[dil[hi_Y~[hkd] iem_[ Z[h :[bjW BbeozZ F[di_ediaWii[ [_dpkij[bb[d" j[_bj]
M[jjX[m[hXiZhkYa _d :[kjiY~"bWdZ i[_ pk “"eY” ][mehZ[d$ :Wi Kdj[hd[~c[d me
Z [ A[lhdcehaj[ D_[Z[hbWdZ[ kdZ 8[b]_[d aedp[djh_[h[d$ 7k\ X[h[_ji X[ij[~[d
;djiYA[_Zkd] a[_d[ 7kim_hakd][d "WX[d$ | _[ bWk\[d m[_j[h kdZ m[hZ[d _d ]
X[jh[kj" ie ZWi Kdj[hd[~c[d$

:Wec_j 1[7i [_d m[_j[h[h B[X[dil[hi_Y~[h[h _d Z_[ 7Xm_Yabkd]" Z[d ie][dWdd]
Z [ Ckd_Y"#H[#XeYay[h[a"dZ _]j" i[_d[d B[X[dil[hi_Y~A[h[h L_Yjeh_W B[X[d i
kdZ D[k][iY~e\j a”d\j_] dkh deY” kdj[h Z[h CWha[ ;h]e c¢c_j Z[h X_i~[h_][d >W
pk p[_Y~d[d$ : [ Wdij[~[dZ[ Aedieb_Z [hkd]im[bb[ *Wj ZWc_j d[X[d {X[hdW
[ d[ Zh_jj[ If _[bWhjO Z_[ iY~Ab_Y2j[ Ij_bbb[]kd] kdfheOjWXb[h =[i[bbiYAW\j][
OdzZ[j$

A[_d Ask\[h \”h Z_[ Z[KjiYA[ JeYAj[h

:[bjW BbeoZ I[hmWhbj[j Z[hp[_j hkdZ +.&$&&& Feb _Y[d led hkdZ )&&$8&&& A
=hkff[ _d :[kjiY~bWdZ 8hkjjefhec _[d _d >+~[ led +-/ C_bb_ed[d :khe [_d$ Pn
(& lj[bb[d iebb[d m[]\Wbb[d$

: [ d_[Z[hbedZ_ iY~[ :[bjW BbeoZ =hel[f ][~«hj c[*h~A[_jb_Y~ Z[lc IXhZ[hiY~[d L
ZWi Kdj[hd[~c[d ;dZ[ b[jpj[d @W~h[i pkc J[_b Wd Z_[ 8+hi[ XhWYAj[$ 71_IW
ITh][Xb_Y~ I[hikY~j" [_d[d Ask\[h \"h Z_[ Z[kjiY~A[ JeY~j[h pk OdZ[d$ :WcWhb
LIhi_Y~[hkd]iah[_i[d" Z[h PkijwdZ Z[h 8[ijedZ[ i[_ ie iY b[YA]" ZWii 71_IW Z
deY” =[bZ ZhWk\pW~b[d c”ii[$

:[bjW BbeoZ =[hcWdo ~Wjj[ i_Y~ Wbi L[hbkijXh_d][h [hm_[i[d$ (&&. X[b_[\ i
C_bb_ed[d ;khe" dWY~ . C_bb_ed[d ;khe c_dki _d (&&-$ :[h Aedp[hd ckiij[ :
Wbb[_d (&&. .) C_bb_ed[d ;khe Wbi PkiY~kii [[me~h[d$

- [ HWj_d]W][djkh IjWdZWh2Z Feeh i Wjj[ij_[hj[ :[bjW BbeoZz :[kjiYAbWdZ _
dZ[ (&&. [_d[ iYAmWYA[ ef[hWj_I[ B[_ijkd]$ Wi p[_]ji_Y» Wd Z[d cece_][d
iYAD[Y~j[d Aeij[d[\Op_[dp kdZ Z[d \ehjZWK[hdZ iYAmWYA[d _drsh[dj[d =[m_
bWd]\h_ij ] iY mWYA[ =[m_ddWkii_Y~j[d ~_dm[_i[d " iY h_[X | F#7dWboij M
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http://www.capital.de/finanzen/versicherung-vorsorge/100028699.html
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[bjW BbeoZ#:[kjiY"bWdAZ#9"[\ LehijWdZiY"[\ 92h_ije\ =«bZ_ ~"Wjj[ _c CW_ |
IWd_[hkd]ifhel]hWcc Wd][a”"dZ_]j" X[_ Z[c X_i pk ()& Z[h ZWcWhbi .&& Ij[bb[
8hwdYA[d[nf[hj[d X[pm[_\[bj[d " [ZeY”" ZWii Z_[ =[i[bbiY "W\ e~rd[ PkiWcc][d
Jheoce[h[d 7dX_[j[h "X[hb[X[d asdd[$ :_[ Xei[ LehWArdkd] "Wj i_Y™ X[mW~*h"[_
Me~rh[dZ Z_ [ Z[kjiY~] JeY™j[h aheda[bj" a[*hj[ 71_IW m_[Z[h _d Z_[ =[m_ddp
L{hi_Y~[h[h c[bZ[j[ [_d[d @W"h[i][m_dd dWY~" ?<HI led '") C_bb_Wh2z[d F\k
L[hbkij led ..+ C_bb_ed[d F\kdZ _d (&&.9%

MWi Z_[i \"h AkdZ[d led :[bjW BbeozZ X[Z[kj[d asddj[" "WX[d ;nf[hj[d iY"ed
ZkhY~A[n[hp_[hj" Wbi Z_[ Ij_bbb[]lkd] Z[h L_Yjeh_W L[hi_Y~[hkd] X[awdd] m
Z_[i\"h L_Yjeh_W#AkdZ[d pk FheXb[c[d \"*h[d a<ddj[$ ;i [dj\ebbj [_d m_Y?"j
=[i[bbiY~AW\j" X[ij[~[dZ[d L[hjhe][d [_d[ ]Jkj[ =[m_ddX[j[_b_]lkd] pk ]J[me*h[d$
M[jjX[m[hX Z[h 8hWdYA"[" kc B[_ijkd]i\e~_Ja[_j pk Z[cedijh_[h[d kdZ kc D[ka
PmWh i_da[d e~d[ D[K][iY?e\] WKkY™ Z_[ Aeij[d$ :_[i[h ;hjhW]ilehj[_b Jh[_\j I
m[d_][ @W"h[$

IYred X_ir[h Xej :[bjW BbeoZ aWkc deY” m[jjX[m[hXiler ][ AedZ_j_ed[d$ 8
bWK\[dZ[ {X[hiY2kiiX[j[_b_]kd] led *"& Fhep[dj Wk\ )"(+ Fhep[dj ][i[daj A [_
M[hj[ Wc CWhaj$ Wi Z[kj[j] ZWhWk\ ~_d" ZWii AkdZ[d WkY” a"d\j_] c_j cW]
c’ii[d # «Adb_YA m_[ X[_ Z[h L_Yjeh_W$

<"h L[hi_YA~[hj[ c_j *bj[h[d Feb_Y[d i_dzZ Z_[ Efj_ed[d Wbb[hZ_d]i J[h_d]$
cWYA[d " iW]j CWd\h[Z Fem[b[_j" >[hWKki][X[h Z[h <_dWdp#?d\ehcWj_ediZ_
M[h ijehd_[hj" Z[c Zhe”~[d "e~[ L[hbkij[$ E\j m_hZzZ [i X[_ L[hjhe][d c_j "e”"[c
8[ij[ i[_d" m[_j[h [_dpkpW~b[d " hej WkY” L[hi_Y~[hkd]icWj*[cWj_a[h 7n[b £
H"hkf#AkdZ[d Z"h\[d ]Wh d_Y*j a”dZ_][d$

>[_a[b i_dzZ 7kiij_[][ WKi *bj[h[d Feb_Y[d WX[h _d Z[d c[_ij[d <sbb[d$ : [ O
AkdZ[d ZW~[h lehWX fh"\[d bWii[d" [jmW led kdWX”"ed]_]J[d L[hi_Y~A[hkd]iX[F
B[X[dil[hi_YA~[hj[ c_j i[*h “kd][d L[hjhe][d kdZ H_[ij[h#Feb_Y[d be~dj [i "_d]
Kcij_[] pk fh”"\[d$ M[h [jmW [_d[ Fh_IWjh[dj[ [hij WX (&&+ WX][iY”*beii[d "W
| _[b [_d][pW~*bj$ W h[YAd[j i_Y"™ kdj[h KcijedZ[d ZWi Cejje0 HWki c_j IY W
H_[ij[h#H[dj[d awdd Z[h AkdZ[ c_j i[_d[c =[bZ pk WdZ[h[d 7dX_[j[hd m[Y"i]
X[1h[dp[d" _ij bWkj Ab[_db[_d [_d aeij[d]"dij_][h D[kI[hjhW] m_Y~*j_1%

gkdaﬁg\j Z[h Ahwda[dI[hiY¥MWKko#®=[bX beiij Fh_

. [ Ahwdal[dI[hi_YA[h[h i[jpj[d "e”[ ;hmWhjkd][d _d Z[d
H[]_[hkd]im[Y~i[b A X_ibwd] I[h][X[di$ DWY~ 7di_Y~j led ;
6 WKY~ d_YAj J[i_YA[hj" ZWii Z_[ Feb_j_a Z_[ CWhajY *WdY [
Ahwda[dI[hi_YA[h[h _d Pkakd\j I[[hX[ii[hd m_hZ$
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7k\ 7k]kij 8Whed led <_dYa i_dzZ Z [ fh_IWj[d AhWda[dI[hi_Y~[h[h FAL d_
i[_d[h C_bb_ed[dif[dZ] Wd Z_[ <:F "Wj Z[h C[*h”[_ji[_]d[h Z[h Cel[df_Ya#>
"X[h Z_[ Ab_[dj[bfeb_j _a Z[h <h[_Z[ceahWj[d Wd][ijece[d$ : [ <eb][0 Jhejp
kdj[hd_ccj <:F#8kdZJ[i][ikdZ"[_jic_d_ij[h FA_b_ff Heib[h Z[hp[_j d_Y*ji" mW
Wd Z [ FAL WKkii[*[d aeddj[$ :_ [ 8hWdY~A[ m_[Z[hkc m_bb Z[d C_d_ij[h d_YA~
<ehZ[hkd][d kdj[h :hkYa i[jp[d$

PmWh ~Wj Heib[h Z[d ij[bbl[hjh[j[dZ[d :_h[ajeh Z[i FAL#L[hXWdZi 9*h_ij_W
7Xj[_bkd]ib[_j[h \"h =hkdZiWjp\hW][d _d i[_d[c C_d_ij[h_kc J[cWY~"j$ : [ Be
asddj[] ZWi WX[h ie]Wh [hiY m[h[d" ]bWkX[d 8hwWdYA[dI[hjh[j[h$ M[X[h m_h
\"h Z [ FAL pk jkd" m[_b [h i[~h | _[b ah_j iY~A[h _d Z [i[h Fei_j_ed X[e¢k]j m
DWc[dil[jj[h HebWdZ M[X[h" LehijWdZ Z[i FAL#CWhaj\"*h[hi :[X[aW$

[ "e”r[d ;hmWhjkd][d Z[h FAL Wd [_d[d H[]_[hkd]im[Y?i[b iY”~_[d[d i_Y” pk
AeWb _j _edil[hjhW] ifh[YA][d i_Y"N Kd_ed kdZ <:F [nfb_p_j \"h Z[d ;hA"Wbj Z[h
PkiWjpl[hi_Y~[hkd] Wki$ PkZ[c a”"dZ_]J[d i [ Wd" ZWii i_[ Z_[ ie]l[dWddj[ :h[
mebb[d$ I[_j (&&- a*dd[d ]Jkj I[hZ_[d[dZ[ 7d][ij[bbj[ [hij ZWdd led Z[h ]J[i[jpt
AhWdafdI[hi_Y~[hkd] =AL _d ZWi fh_IWj[ loij[c m[Y”i[bd" m[dd _~h L[hZ |
@W~rh[ bwd] "X[h Z[h L[hi_Y~[hkd]ifO_Y~jlh[dp[ bW] # pkhp[_j */$/+& ;khe
H[][bkd] jhejpZ[c 8[ijWdZ" [_d[ =[i[jp[i*dZ[hkd] _ij d_Y?*j _d1_Y"j$

:[ddeY” _ij Leba[h B[_[dXWYA"" : h[ajeh Z[i FAL#L[hXWdZi" efj_c_ij_iY"$
iIYAWAj [_d] ijWX_b[ 8Wi_i kdZ p[_1j" ZWii Z_[ 8hWdYA"[ Pkakd\j "Wj " iW]j
Z[h :h[_#@W" h[i#H[][b i[_[_d [_dZ[kj_]J[i 1_]1dWb$

[ X[aW#LehijWdZ M[X[h [hmWhj[j Z_[ Kci[jpkd] X_i ifej[ij[di pkc '$ @WdKkWHh
m_Y?j _J[h\"h Z_ [ =bWkXm”hZ Ja[_j Z[h H[]_[hkd] Wbi \"h Z [ Pkakd\ji\e™ ]
pm[_ lj[bb[d X[ij[~*[ | _[b ]hece[h[h >WdZbkd]iX[ZWh\ \"h Z [ Feb_j a$ M_[ Z
XhekY2j[d Z_[ Fh_IWjl[hi_Y~A[h[h m_haiWc|[ ?dijhkc[dj[" kc Z_[ Aeij[dij[_][hk
X[aecc[d pk asdd[d" iW]j M[X[h$

. [ Kdj[hd[~c[d c”iij[d [dZb_Y"* Z [ 9"WdY[ [h*Wbj[d" Z_h[aj[ L[hjhe][ c_j ul
AhWda[d?~eki[hd WXpkiYAb_[ce[d$ 7dZ[hi Wbi Z_[ AWIii[d ZWh\ Z [ FAL ZWi
aedd[ Z_[ H[]_[hkd] [jmW X[_ Z[h bed]ij "X[h\ebb_][d Del[bb_[hkd] Z[h =[X""
iW]j [h$ > [h c”ii[ ieme”~b X[_ Z[h Iljhkajkh Wbi WkY”" Z[c >edehWhd_I[Wk Z
7kce[hZ[c ckii dWYA™ 7di_Y?™j Z[i L[hi_Y~A[hkd]icWdW][hi Z_[ Ahwda[dI[hi_Y"
1[i[ipb_Y~[d kdZ _c¢c fh_IWj[d loij[c a”d\]j_] 1b[_Y" X[*WdZ[bj m[hZ[d$ Pkhp][._
=AL # ZkhY” Ilj[k[hc_jj[b # X[_jhW]i\h[_ c_jl[hi_YA~[hj" merh[dZ _d Z[h FAL |
m[hzZ[d$

[h Kcij_[] led [ _daecc[diWX~ed] _]J[d 8[_jhe][d WK\ Aef\fWKiY *Wb[d _d Z[h =
FAL ZWi B[X[d iY m[h cWYA[d" [hmWhj[j Z[h =[ikdZ"[_jicaedec @"h][d MWi]|
17dij _J[d Fhec [ _ij \"h I _[b[ Z[h L[hXb[_X _d Z[h =AL OdwWdp_[bb ]7dij_][h$
Fhec _[dceZ[bb cWY?j Z [ FAL kdWjjhWaj_I[h" pkc_dZJ[ij iebWd][ i_Y" Wd Z]
C _jl[hi_Y~[hkd] d_Y7ji «dZ[hj " iW]j [h$
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‘[h H[]_[hkd]im[Y~i[b AWX[ Z[h 8hWdYA[ pmWh Z[d Lehj[_b J[XhWYA[" ZWii
8”h][hI[hi_Y~[hkd] X[Zhe”j m_hz" Z [ Z_[ IF: \Wleh_i_[hj" iW]j MWi[c$ ;i _
ZWii Z_ [ Feb_j_ a Z_[ CWhajY*WdY[d Z[h FAL I[hX[ii[hj" deY” ZWii i_ Y~ Z_|
X["Wkfj[d awdd$

7X]1[Z[Yaj[ :*Y~A[h" p[hX[kbj[ 7kjei0O M[dd Nodj~_W >WX kdZ
hwcfed [hj "W " iebbj[d i_Y~* =[iY"*eZ ]j[ iYAd[bb Wd _~h[d
Mm[dZ[d$ M_h [habeh[d" m[bY”[ Feb_Y[ X[_ m[bY~[d IY”*eZ[d

Dijh][ledINVdOJkd X[_ Nodj» W#IY"eZ[d5

=b”Ya _c Kd]b”Ya "WX[d L[hi_YA~[hj[" m[dd _~d[d ZkhY” ZWi Ijkhcj_[\ Nodj
[djijwdZ[d _ijo M[_b Nodj*_ W M_dz][iY*m_dz_Ja[_j[d X_i pk ',, A_bec[j[h
AWj" m_hZ ZWi Ijkhcj_[\ d_Y~j dkh c[j[ehebe]_iY~" iedZ[hd WkY" led L[hi_Y
likhc Wd[hawddj$ :[dd J[d[h[bb b[_ij[d Z_[ =[i[bbiYAW\j[d dkh" m[dd X[ij_cc
M_dZ][iYAm_dzZ_Ja[_j[d "X[hiY~h_jj[d m[hZ[d$ 7bi Ijkhc J[bj[d M_dZ][iY"m
c_dZ[ij[di M_dZijsha[ WYAj" ZWi ~[_cej WX ,) ljkdzZ[da_bec[j[hd " iW]j Heb)\
L[hi_YA~[hkd]ilhkH[& Z [ pkc H”Yal[hi OKYhYR JH+hj$ @[ dWY~ 7hj Z[i 1Y WZ
aecc[d dkd Z_[ A\p#AWiael[hi_Y~[hkd]" >WkihWj# kdZ Me~rd][X+kZ[I[hi_YA[h
ie\[hd Z[h IYAWZ[d ie\ehj ][c[bZ[j m_hZ$

MWi >WKiX[i_jp[h m_ii[d c”ii[d

MWi 7kjeX[i_jp[h X[WY~j[d iebbj[d

M[h X[_ F[hied[diY*+Z[d pW"bj

7d m[d i_[i_Y” m[dZ[d c”ii[d" m[dd i_[ J[ijhwdZ[ji_dz

M [i [ a’d\j_][d IYAeZ[d lehX[k][d asdd[d

MWi >WkiX[i_jp[h m_ii[d c”ii[d

DWY~ 7d]WX[d led ;h]e [dj\Wbb[d -& Fhep[dj Wbb[h IY~+Z[d ZkhY" Ijkhc kd
Merd][XskZ[I[hi_Y~[hkd]" leh Wbb[c WK\ WX][Z[Yaj[ :*YA[h" X[iY~AeZ _ ]j[ 1Y
IWj[bb_j[dWdbW][d eZ[h CWha_i[d$ M_Y~j_ ] _ij" ZWii Z_[ =[\W~h IjkhcE c_
Clhj[di$

M[hZ[d <[dij[hiY~[_X[d p[hijehj" aeccj ZW\"h Z[h =[X+kZ[# eZ[h Z[h >WkihW
1 _bj WKY~ \"h MWii[hiYAeZ[d" Z_[ ZkhY" H[][dmWii[h [djijWdZ[d i_dZ" ZWi 2
1[iYAbW][d[i BeY” [_d][zhkd][d _ij$ :[h >WkihWijl[hi_YA[h[h "X[hd_ccj Z_[ A
M_[Z[hX[iY W\\kd] Z[i CeX_b_Whi pkc D[km[hj$ ;h aeccj WKY~ \"h X[iYAeZ_
Wk\ 8Wbaed eZ[h J[hhWii[$ M_hZ Z[h A[bb[h "X[hiY~m[ccj" aeccj Z[h L[hi_"
IYAWZ[d Wk\" m[dd Z[h AkdZ[ [_d[ pkisjpb_Y~[ ;b[c[djWh][\W~Ah[dZ[Yakd] V
=[i[bbiYA W\j b[Z_]b_Y~ X[_ {X[hiY~m[cckd] ZkhY~ B[_jkd]imWii[h dWY~ [_d]
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LIhXhWKYA[hiY~A"jp[h hWj[d c[_ij pkc 7XiY~bkii [_d[i ;b[c[djWhpkiWjp[i" kc
IYAd[[bWij[d pk I[hi_Y~[hd$

DWYA 7d]WX[d Z[i 8kdZ[il[hnXWdZi :[kjiY~A[h L[hi_Y~[hkd]iaWkO[kj[ 8LA ~W
7difh”Y~A[ \"h Z[d P[_j# kdZ CWj[h_WbWk\mWdZz" m[dd i [ [_d B[Ya fhel _ieh
m[_j[h[d IYAWZ[d pk I[h~_dZ[hd$ >WKkiX[i_jp[h iebbj[d fh"\[d" eX Z[h ljkhc :
eZ[h I[hiY~eX[d "Wj$ Dej_ ][ H[fWhWjkh[d pW~bj Z[h =[X+kZ[I[hi_Y~[h[h$ CW
Z [7bb_\WdpWjj[d WKkY~ 7k\hekcaeij[d \"h [djmkhp[bj[ ezZ[h WX][ad_Yaj[ 8k
=hkdZij”Ya kdZ Z_[ M_[Z[hX[fOWdpkd] Z[i I[hm”ij[j[d =Whj[di$

MWi >WKkiX[i_jp[h m_ii[d c”ii[d

MWi 7kjeX[i_jp[h X[WY~j[d iebbj[d

M[h X[_ F[hied[diY*+Z[d pWA"bj

7d m[d i _[i_Y» m[dZ[d c”ii[d" m[dd i_[ J[ijhWdZ[ji_dz

M _[i_ [ a’d\j_][d IYA«Z[d lehX[k][d asdd[d

Pkh”Ya pkh IjWhiji[_jI

MWi 7kjeX[i_jp[h X[WYAj[d iebbj[d
‘khY? Z[d ljkhc i_dZ |_[b[ 7kjei ZkhY” WX][XheYA[d[ uij[" kc][ij”hpj[ 8ekc[
“WY~p_[][b X[iY?+Z_]j mehz[d$ : [ J[_baWiael[hi_Y~[hkd] pW"bj" pmWh W
I[bXijX[*Wbj[" WX[h erd] HWXW]|jh"Yaijk\kd] " iW]j @”"h][d CWWce lec 8LA ¢
Wbb[hZ_d]i [_d [_][d[h <W~Ah\[~b[h [_d[ Hebb[ J[if_[bj" aeccj dkh Z [ Lebba
IYAWZ[d Wk\$ 2d Z_[i[c <Wbb ijk\j Z[h L[hi_YA[h[h Z_[ IYAWZ[d\h[_~[_jiabV

MWi >WkiX[i_jp[h m_ii[d c”ii[d

MWi 7kjeX[i_jp[h X[WY~j[d iebbj[d

M[h X[_ F[hied[diY*+Z[d pW"bj

7d m[d i _[i_Y» m[dZ[d c”ii[d" m[dd i_[ ][ijhWdZ[ji_dz

M _[i_ [ a’d\j_][d IY~«Z[d lehX[k][d asdd[d

Pkh”Ya pkh IjWhji[_j]

M[h X[_ F[hied[diY"+Z[d pW"bj
M_hzZ [_d FWiiwdj led "[hnWX\Wbb[dZ[d :WY~*p_[][bd eZ[h uij[d I[hb[jpj" aec
L[hieh]kd]iaeij[d Z_[ AhWda[daWii[ eZ[h #I[hi_Y~[hkd] Wk\$ 8[\WdZ [h i_Y
7ThX[_j" asddj[ WkY~™ Z_[ 1[i[jpb_Y~[ Kd\WbbI[hi_Y~[hkd] Z[h 8[hk\i][deii[diY
Ifh[YA[h_d Z[i =[iWcjI[hXWdZi Z[h :[KjiY~[d L[hi_YA[hkd]im_hjiYAW\j$ ; d[ f
Kd\WbbI[hi_Y~[hkd] pW2bj X[_ Xb[_X[dZ[d IY"eZ[d$ :[d 8[i_jp[h Z[i >WKki[i e
pk d[~c[d Z”h\j[ iY m_[h_] m[hZ[d$ ;i ckii [_d <[*bI[h*Wbj[d Z[i ;_][dj’c[hi
Z_[ Ifh[YA[h_d$ IY*WZ[d[hiWjp _ij dkh ce]b_Y~*" m[dd :WY?p_[][b iY”*ed leh
bei[] kdZ 8+kc[ cWheZ[ J[m]i[d i_dZ$

MWi >WkiX[i_jp[h m_ii[d c"ii[d

MWi 7kjeX[i_jp[h X[WYA"j[d iebbj[d

M[h X[_ F[hied[diY"eZ[d pW"b]j

7d m[d i_[i_Y™ m[dZ[d c"ii[d" m[dd i_[ ]J[ijhWdZ[j i_dZ

M_[i_[ a"d\j_][d IY”*eZ[d lehX[k][d a-dd][d

Pkh”Ya pkh IjWhji[_jI
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7d m[d i [i_ Y~ m[dZ[d c”ii[d" m[dd i [ ][ijhWdZ[j i _dZ
Fam#<WAh[h" Z_[ Wk\]hkdZ [_d[i Kd\Wbbi d_Y~j ¢[*h m[_j[h\W~h[d aeddj[d"
b[_ij[j X[_ FWdd[d kdZ Kd\ebb[d" m[dd ZWi <W~hp[k] d_Y*j c[*h m[_j[hX[m]
[ _d Ifh[Y~[h Z[i 7kjel[hi_YA[h[hi >KA#9eXkh]$ : [ L[hi_Y~[hkd] aeccj \"h Z_
H”Ya\W~rhj WK\ kdZ X[pW~bj J[1[X[d[d\Wbbi WkY~ [_d[ {X[hdWYA"jkd] _c >ej]
1[ijhwdz[j i_dz" "WX[d ZW][][d iYAb[YAj[ AWhj[d$ DehcWb[hm[_i[ ]_Xj [i ;d]
<WAh]eij[ X[_ L[hifejkd][d eZ[h Pk]Wki\Wbb" m[dd Wk\]hkdZ [_d[i j[Y d_iY"]
ijh[_a[d$ "Nodj*_ WE pe~bj WX[h kdj[h ~+A[h[ =[mWbj " ie [_d Ifh[YA[h Z[h :
1["[d 8WAd\W~Ah[h b[[h WKi$

MWi >WkiX[i_jp[h m_ii[d c”ii[d

MWi 7kjeX[i_jp[h X[WY~j[d iebbj[d

M[h X[_ F[hied[diY*+Z[d pWA"bj

7d m[d i _[i_Y” m[dZ[d c”ii[d" m[dd i_[ J[ijhWdZ[ji_dz

M _[i_ [ a’d\j_][d IY~«Z[d lehX[k][d asdd[d

Pkh”Ya pkh IiWhji[_j]

M [ i [ a’d\j_][d IY*+Z[d lehX[k][d a-dd[d
Kc IYAeZ[d ZkhY~ Kdm[jj[h pk I[hc[_Z[d" X _[j[d | _[b[ L[hi_YA[h[h _~h[d Akd:.
aeij[dbei[d MWhdZ _[dij f[h ;#CW _b eZ[h ICI Wd$ Dkjp[d AkdZ[d Z_[i[d I[hI_
h[Y~jp[_j_] leh DWjkh][\W~h[d ][mWhdj kdZ asdd[d _~h >WX kdZ =kj _d I_Y:
MWi >WKiX[i_jp[h m_ii[d c”ii[d

MWi 7kjeX[i_jp[h X[WY~j[d iebbj[d

M[h X[_ F[hied[diY*+Z[d pW"b]j

7d m[d i_[i_Y” m[dZ[d c”ii[d" m[dd i_[ J[ijhwWdZ[ji_dz

M_[i [ a"d\j_][d 1Y*+Z[d lehX[k][d asdd[d

Pkh”Ya pkh IijWhji[_jI
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C dz |j"WbJ\[\HYl’}[d1Xb[ I[Thh _[][b] e\\[d]
?Ccce

— :[h >WdZ[b c_j e\\[d[d <edZi iebb ijWha X[iY~Ad_jj[d m[hZ][d
¢ bWk\[d Ijkhc # ZeY”~ 7db[][h asdd[d Z_[ H[][bd beYal[h I[hal

[h IWjp aeccj "Whcbei ZWA[h" ZeY”™ [h asddj[ [_d[ |Wdp[ 8hWdY~*[ ZkhY"[_
iebb \"h Wbb[ 7db[][h [_d[ pm[_"«*h_][ C_dZ[ij*Wbj[\h_ij J[bj[d" [h]edp]j Zkh
dwy”r MW~2b Z[h AWTf_jWbWdbW][][i[bbiYA*W\] pm_iY~[d , kdZ (* CedWj[d Wd
M[dd i_Y~ 8kdz[iOdWdpc_d_ij[h Meb\]Wd] IY?AekXb[ 9:K c_ji[_d[d Wc C_jj
Fbed[d ZkhY™i[jpj" m_hzZ [i e\\[d[ ?cceX_b_[d\edZi _d _~h[h "[jp_][d <ehc d
8_ibwWd] bWii[d i_YN Z_[ <edZi je]lb_Y™ I[haWk\[d # pkc_dZ[ij j*[eh[j_iY"$ :¢
ZWii Z_[ FhWn_i _~h[ [_][d[d H[][bd "WjO0 M[_b 7db[][h iYAWh[dm[_i[ Wki Z|
cWYAMj[d _c EajeX[h (&&. [jb_YA[ =[i[bbiY *W\j[d _~h[ <edZi Z_Y"j$ le iY" d]I
?dI[ijeh[d ]Wh d_Y”"j] WkipW~"b[d asdd[d$ P[_jm[_i[ mWh c[*h Wbi [_d :h_jj[l
?cceX_b_[d\edzi _dI[ij_[hj[d Ikcc[ led .- C_bb_Wh2Z[d ;khe [_d][\heh[d$
d_][ <edzi «\\d[j[d _dpm_iY~[d m_[Z[h" WdZ[h[ d[*c[d deY”" _cc[h eZ[h iY
7dj[_b[ pkh”Ya$ :Wpk aeccj" ZWii [_d_][ =[i[bbiYAW\j[d _~h[ ?cceX_b_[d ij\
MmMWi Pm[_\[b Wd Z[d 8[m[hjkd]il[h\W~h[d Z[h =kjWY"j[h Wk\laecc[d b_[e$ +
e\\[d[ ?cceX_b_[d\edZi ieb_Z[ ;hjhe][" _c IY~Ad_jj "Wjj[ Z_[ 8hwWdY~*[ deY" a
I[[hp[_Y" d[d$ :eYN Z_[ <_dWdpah_i[ "Wj ZWi L[hjhWk[d Z[h 7db[][h _d Z_[ F
_[ 1[fbwdj[ C_dZ[ij*Wbj[ZWk[h led pm[_ @W"*h[d kdZ A"dZ_]kd]i\h_ij[d iebl
i_ YN ZWi ([iWij[h d_Y*] m_[Z[h"ebj$ ?d jheYa[d[d J"Y~[hd _ij ZWi =[i[jp \h[
7fh_b m_bb IYAekXb[ [_d[d ;djmkh\ lehb[][d" _c lecc[h iebb ZWi AWX _d[jj Z
I[[hWXiY”_[Z[d$
eYNiYred Z_[ ;Yafkdaj[ iY~h[Ya[d Z_[ 8hWdY~[ WK\O :_[ je]lb_Y~[ L[h\"]XV
m[i[djb_Y~[h Fbkifkdaj Z[h e\\[d[d ?cceX_b_[d\edZi$ C_j bWd][d C_dZ[ij*"W
cwWd Z_[i[ 7dbW][\ehc " iW]j [_d Ifh[Y"[h Z[i <edZiWdX_[j[hi :[aW$ :_[ leh]
m hZ[ |_[b[ 7db[][h I[hiY~Ah[Ya[d$ :_[ A"dZ_]kd]i\h_ij led X_i pk pm[_ @W"
\"Mh[ _d Z_[ IWYa]Wii[" iW]j H[_d*WhZ AkjiY~A[h" LehijWdZiifh[Y~[h Z[i 7dX
_d[ D[kh[][bkd] Z"h\j[ dWY~™ kdi[h[c L[hijedZd_i dkh \"h a”d\j_][ A<k\[ ][bj]
8[ijWdZakdz[d " [h]edpj [_d Ifh[Y~[h Z[h 9ecc[hpXWda#JeY"j[h 9ecc[hp H[W
IYAekXDb[ b[]j c_j i[_d[h ?2d_j_Wj_I[ Z[d <_d][h _d Z_[ MkdZ[0 E\\[d[ ?cceX_|
_bb_gk_Z[ 7dbW][abWii[ je]lb_Y" "WdZ[bXWh$ :Wi CeZ[bb \kdaj_ed_[h]j dkh'
7db[][h pkh ]b[_Y~[d P[_j Wd _~h =[bZ mebb[d$ C_dZ[ij*Wbj[p[_j[d kdZ bW
Z[h =[ZWda[" m"hZ[d Z[d <edZi][i[bbiYAW\j[d P[_j ][X[d" WkY” _d iY m_[h_
ZWi dej_][ 8Wh][bZ pk X[iYAW\\[d # dej\Wbbi" _dZ[c [_d[ ?cceX_b_|[ I[hekoe]
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. [ <edZireki[h Zh_d][d ZWhWk\" pkc_dZ[ij Fh_IWjwdb[][h led Z[d ]J[fbWdj[c
M_Y?j_ 1 _ij[_d[ Jh[ddkd] pm_iY~A[d fh_IWj[d kdZ _dij_jkj_ed[bb[d ?dI[ijeh]
Z[h :[aW iY”?ed bed][h fhWaj_p_[h[d " iW]j Z[h :[aW#Ifh[Y~[h$ 7TkY™ Z[h 8hW
a[_d[ Dejm[dZ _Ja[_j " ZWii Z_[ H[][bd WKkY” Fh_IWjwdb[][h X[jh[\\[d iebb][c
Wi 7hlkc[dj _ij d_Y?jled Z[h >WdZ pk m[_i[d0 M[dd [_d Fh_IWjWdb[][h '&$
ZWi a[_d[d ?cceX_b _[d\edZi _d [_d[d B_gk_Z _jeji[d]fWii$ <ehZ[hj [_d fhe\[
ZWI][][d WK\ [_d[d IY~"bW] '& C_bb_ed[d ;khe pkh”Ya" ]_Xj ZWi Z_[ AWii[ d_
Z[h “"d]ij[d Ah_i[ mWh [i d_Y*j Z[h 7dijkhc led Fh_IWjWwdb[][hd" Z[h Z_[ [hi
pmWd]$ L _[bc[”h pe][d :WYMedZicWdW][h _~h =[bZ WXS$

:[h 8L? "Wj iY”*ed leh [ _d[c @W"*h leh][iY2AbW][d" \"h _dij_jkj_ed[bb[ 7db[][
_dIfij_[h[d" [_d][ pmeb\cedWj_ ][ A”dZ _]1kd]i\h_ij _di =[i[jp pk iYAh[_X[d$ L _ |
_dpm_iY~r[d erd[~_d c_j I[hiY~_[Z[d[d H[][bd \"h fh_IWj[ kdZ fhe\[ii_ed[bb][
beij ZWi WX[h d_Y~jO0o MWi fWii_[hj [jmW" m[dd [_d ]hece[h <_dWdpl[hjh_[X
WXpkp _[7[d5 <"h [_d_][ <edZzZiiY~b_[cekd][d IWX[d d_Y~j Z [ fhe\[ii_ed[bb[
7kiiYAbW]" iedZ[hd |_[b[ ab[_d[ Jhwdiwaj_ed[d " iW]j 92h_ij_Wd HeY~"" :W)
Aebd[h L[hce][dil[hmWbj[h HA[_d_iY”A] Fehjl\eb_e CWdW][c[dj$ A"dZ_]kd]i\h
?dij_jkj_ed[bb[ A"[b\[d ZW d_Y~*j m[_j[h$

HeY” fbeZ [hj \"h H”YadW"c[WXiY~be][" Z_[ ?dI[ijeh[d pW~b[d c”ii[d" m[dd
Wkiij[_][d mebb[d$ : [ K8I pkc 8[_if [b "Wj pm[_ <edZi iY*ed c_j [djifh[Y"]
WKi][ijWjj[i$ le bWii[d i_Y” bWd]\h_ij_][ ?dI[ijeh[d led CWhajj[_bd[*c[hd jl
?cceX_b _[d\edZi Wbi =[bZfWhafbWijp eZ[h H[dj[d\edZi[hiWjp c_iiXhWkY~"j ~
I[[bXij m[dd Z_[ bWd][d <h_ij[d H[Wb_jej m[hZ[dO Fh_IWjwWdb[][h asdd[d i_][
akhp\h_ij ][ 7dbW][d i dZ Z_ [ FhezZkaj[ erd[~_d d_Y*j J[[_1d[j" iW]j 7dZh[W
2dij_jkji \"h L[hce][diWK\XWkO Fh_IWjwWdb[][h pWAb[d \"h e\\[d[ ?cceX_b_[
[_d[d 7ki]WX[WK\iY2bW]$ :Whkc c”ii[d i_[ Z[d <edZi erd[*_d \"d\ @W"h[ "W
?dI[ijc[dj I _dd [h]_Xj$

Lec 7db[][hb_[Xb_d] pkc ?dI[ijeh[diY~h[Ya

ecf\[h 2Wi L[hifh[YA~[d [_d[h je]b_Y~[d B_gk_2Z _j+j aeddj[d Z_[ e\\[d[d ?cce
[_dbei[d0 ?c EajeX[h (&&. pe][d 7db[][h WK\ [_d[d IYAbW] c[*h Wbi + C_bb
ckiij[d c[*h Wbi [_d :kjp[dZ <edZi iY~b_[ce[d" m[_b i [ d_Y~j Wbb[ 7XO"ii[

cecf\[h 22d_][ <edZzi ckiij[d m[][d Z[h Ah_i[ ~[hX[ 7Xm[hjkd][d lehd[~c[d" [
LWbk[ led Ceh]Wd IjWdb[o$ : [ =kjWY~j[h "Wjj[d Z[d <edZi_cceX_b_[d bW
M[hj X[iY~A[_d_1j" ckiij[d Z_[i[ ;_diY~sjpkd] ZWdd WX[h iYAbW]Whj_] aehh_
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Kc\hWI][&jiY~A] i[*[d Merdh _Jij[h Wbi J[iY~] _j[h]
” \ C_jjb[hm[_b[ a[ddj \Wij “[Z[h 8kdZ[iX"][h Z_[ ijWWjb_YA"[ <
r\}\ O\ b Me~rd[_][djkci$ :eY™ i[_d ?2cW][fheXb[c m_hZ Z[h Me~rdh_[ij

-' _"f'" d_Y*j bei$ :WX[_ _ij Z[h MkdiY? dWY”™ c[*h Kdj[hij"jpkd] X

o < dwWdp_[hkd] ]hee$

—;}'!J-Elf '

[ 8kdZ[iX"h][h ij[~[d Z[h ijWWjb_Y~[d <ehZ[hkd] led Me~d[_][djkc "X[h Z][o
Me~rdh_[ij[h ekce[hij ia[fj_iY~ J[1[d"X[h$ Wi ][*] WKi [_d[h Wajk[bb[d Kc\hW
CWhajlehiY~kd]i_dij_jkj 2dde\WYj _c¢ 7k\hjhW] Z[i ?cceX_b_[dfehjWb[ _cce
[cdWY” ij[bbj aWc [_d[h Z[i hkdZ '&&& 8[\hW]j[d Z[h ;_][d*[_ch[dj[ ]kj[ Dej
Fhep[dj Z[h :[kjiY~[d "Wbj[d Z[d Me~dh _[ij[h \"h [_d[d ][bkd][d[d L[hikYA" Z
Me~rd[_][djkc pk \ehZ[hd$ ?cc[h”"_d mkhZ[ zWi 8[aWddj~[_jifheXb[c "X[hmkd
8[\hW]j[d _ij Z_[ ;_1[d [_ch[dj[ c_jjb[hm[_b[ X[aWddj$

I[_j "X[h pm[_ @WA"h[d \ehZ[hj Z[h IJWW]j i[bXij][dkjpj[i Me~rd[_][djkc c_j Z]c
mkhZ[d i[bXij][dkjpj[ Me~d_cceX_b_[d _d Z_[ ]J[\ehZ[hj[ 7bj[hilehieh][ [_dX][
1[bj[d Z_[ H[][bkd][d Z[h H_[ij[h#<ehZ[hkd] WkY~ \"h Z[d ;hm[hX eZ[h Z[d 8
Me”~d _cceX_b_[d$

8[_ [_d[c H_[ij[h#:Whb["[d aWdd Z[h AkdZ[ ijWWjb_Y~[ PkbW][d [h"Wbj[d k
led cWn_cWb ('&& ;khe led Z[h Ij[k[h WXi[jp[d$ ?d Z_[i[c <Wbb O _[cej ZWi
L[hjhW]" iedZ[hd Wbi J_blkd]ihWj[ _d Z[d Ah[Z_j$ M[h Me~dh_[ij[h \"h 8WKk
"X[h c[*h[h[ @W~h[ AWf_jWb pkh”Ya kdZ ~ek\j ie ;_][daWf_jwb \"h Z[d 8Wk
Wd kdZ X[dej_1j m[d_][h Ah[Z_j$ :_[ 8[_jhe][ i_dZ me~h[dZ Z[h 7difWhfr*Wi]
[hij _d Z[h 7TkipWA2bkd]ifA*Wi[ I[hij[k[hj m[hZ[d$

HkdZ *+ Fhep[dj Z[h :[kjiY~[d i[*"[d bWk]j Z[h Kc\hW][ ZWi Leh"WX[d ie]Wh \
Me~rdh_J[ij[h Z[d ?cceX_b_[daWk\ pk [hb[_Y?j[hd$ M[_j[h[ *) Fhep[dj ij[*[d Z
ia[fj_iY™ ][1[d"X[h$ {X[hZkhY?iY~rd_jjb_Y~ re”r[d PkifhkY”™ [h~ebj Z [ ;_1[d"].
led 8[Wcj[d" Z [ pk '+ Fhep[dj led Z[h <+hZ[hkd] "X[hp[k]j i_dZ$

C[~h Kdj[hij”"jpkd] ][\ehZ[h]

“WX[_ m”diYA[d i_ YA Z_[ :[kjiY~[d c[*h ijWWjb_YA[ Kdj[hij”jpkd]" kc Z[d Jh\
I[Thm_hab_YA~[d pk asdd[d$ :_[i ][*] Wki [_d[h Wajk[bb[d 8[l+ba[hkd]ikc\hW]]
8[hWjkd]i_dij_jkji Fheldei _d PkiWcc[dWhX[_j c_j Z[c 7bb[diXWY~" 2dij_jkj
Alhleh$

C[*h Wbi -. Fhep[dj Z[h AWK\# kdZ 8Wkm_bb_][d i[_[d bWkj Z[h Kc\hW][ "kt
kdj[h *+ @WAh[" X[_ Z[d[d Z_[ leh~WdZ[d[d IfWh[_dbW][d kO] d_[Zh_][h i
\ehj][iY~h_jj[d[d 7bj[h$ Kc i_Y~ Z[d JhWkec lec ;_]J[d*[_c [h\"bb[d pk asdd[d"
<ehz[hkd] [_d[ [h"[Xb_YA~[ Hebb[$ HkdZ *& Fhep[dj Z[h Wd][*[dZ[d ;_][dj"c]
“\\[djb_YA[ <ehZ[hkd] Z_[ [_][d[d |_[h MedZ[ d_Y~j b[_ij[d pk a-dd[d$
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“h[_ L_[hj[b Z[h C[diYA[d" Z_[ iY~ed ~[kj[ Me~rd[_][djkc X[i_jp[d kdZ Z_[i pk
OdWdp _[hj "WX[d" "WX[d \"h Z[d ;hm[hX <shZ[hc_jj[b [_d][i[jpj$ ). Fhep[d]
X[\"hmehj[d [_d[ 7kim[_jkd] Z[h ijWWjb_YA[d Kdj[hij"jpkd]$

?2dj[hl _[MWO h abW][d ][][d Z_[ 8Wda

E\\[d[ ?cceX_b_[d\edZi iY~eYa_[h[d 7db[][h c_j ZhWij_iYA"[
7Xmlhjkd][d$ 7dmWbj F[j[h >W~d p_[*j ][]1[d Z_[ 9ecc[hpXW
<WbiYAX[hWjkd] i[_d[h CWdZWdj_d leh =[h_Y*j$ Hebbj Wk
AbW][m[bb[ pk5

>[hh >wWAd" I _[ p_[~[d ][1[d Z_[ 9ecc[hpXWda pk =[h_Y?j kdZ \ehZ[hd \"h [_
;djiY~eZ 1kd]" m[_b i_[ ZkhY”~ Z[d AWK\ led e\\[d[d ?cceX_b_[d\edZi |_[b =]
_ij ]J[dWk fWii_[hj5

Cl[_d[ cwdzwdj_d "Wjj[ _~h[ 8[hb_d[h ;_][djkcime~rdkd] I[haWk\j kdZ ikY"j[
7dbW][ce]lb_Y?a[_j\"h Z_[ [hp_[bj[d )+&$&&& ;khe$ | _[ mebbj[ Z_[ lkcc[ \"h
i_Y~[h Wdb[][d" iebWd][" X_i i_[ [_d[ WdZ[h[ ?cceX_b_[ J[\kdZ[d "~*jj[$ :Wi
ZWcWbi C_jWhX[_j[h Z[h :h[iZzd[h 8Wda" ~[kj[ X[_ Z[h 9ecc[hpXWda # ie WI
MWi _ij Zwdd fWii_[h]}5

;h "Wj _~h Z[d Ceh]Wd IjWdb[o F( LWbk[ [cfle~b[d kdZ Z[d 7ki]WX[Wk\iY~b
Fhep[dj h[Zkp_[hj$ :Wi _ij | _[bb[_Y?j [_d ?2dZ_p ZW\"h" ZWii Z[h <edZi ZWc
‘[Z[d <Wbb WX[h mWh Ceh]Wd IjWdb[o c_j Z[c FheZkaj deY” h[Y”"] "kd] Wc
Z[h <edZi Whbi lebWj_b" Z[h 7dj[_b Wd 7kibWdZi_cceX_b_[d _ij h[Y"] "eY"$
fhec_d[dj I[hjh[j[d$

Wi ab_d]j deY”~ d_Y*j dWY”N <WDbiYAX[hWjkd]$

?d Z[h 8[hWjkd] _ij m[Z[h "X[h Z_[ Fhel_i_ed[d deY” Z_[ H"Yal[h]"jkd] Wk\]
mkhZ[ Z[h CWdZWdj_d ]J[iW]j" ZWii Z_[ H"YadW"c[ Z[h 7dj[_biiY~[_d[ WKki][l
mWh _c¢c <h"""W2"h (&&.% ;_d "WbX[i @W"h ifej[h" ?2c >[hXij" mkhZ[ Z[h <edZ
Cwdzwdj_d aWc d_Y*j c[*h Wd _~h =[bZ "[hWd$ KdZ Wc ()$ @kb_ ZJ[i aecc
ZWi <edZilebkc[d ZWdd kc \Wij '* Fhep[dj WX][m[hj[j$

(&&. mkiij[ WX[h ZeY" deY” d_[cWdZ" ZWii [i pk Z[hWhj_][d 7XiY~h[_Xkd][¢
2Yr" m[_e d_Y*Nj"eX i_ YN Z [ 7Xm[hjkd] _¢c <h""W"h (&&. iY*ed WAZ[kj[j[$
[djifh[YA[dZ[ =[h"YAj[$ ;i " _[ee" Z_[ BW][ Z[i <edZi i[_ d_Y*] IWdp ijWX_b$
M_[ "Wj ?22h[ CWdZWdj_d h[W]_[hj5

PkdeY?ij _iji_[ Wd Z_[ 8Wda A"[hWd][jh[j[d" m[_b i_[i_Y™ Wkece[h][h_Y?jb_Y
Pm_iY~A[dp[_jb_YA AWjj[ i_[ [_d[ ?cceX_b_[ ][\kdZ[d kdZ X[dej_]j[ ZWi =[bZ]
ZWhWk\~ _d [_d[d ]"dij_][d Ah[Z_j pkh Pm_iY~A[dOdWdp_[hkd] Wd][Xej[d$ :[c
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[ d\WY~A m[_j[hbWk\[d bWii[d" mkhZ[ _~h J[iW]j" Z[h m"hZ[i_Y~ iY~red m_[Z
"X[h Z_[ <edZiXehi[ mkhZ[ WX][hWj[d$ :WhWk\A_d mWdZj[ i_YA Z_[ CWdZW
M{bYAL IY~Ah_jj[ "WX[d I_[ [_d][b[_j[i5

2YM AWX[ pkdeY2rij Z_ [ 8Wda Wd][iYAh_[X[d" Z_[ _ij kdi WX[h d_Y*j [dj][][d
AWj c[_d[ CWdZWdj_d Z_[ 7dj[_b[ ZeY” "X[h Z_[ <edZiXshi[ I[haWk\j" kc ZW
asdd[d$ ;dZ[ @WdkWh "WX[ _Y~ ZWdd AbW][ m[][d <WbiYAX[hWjkd] X[_c B
[_d][h[_Y"j$ I[_jZ[c "WX[d m_h deY” d_YA~ji ][[*+hj$

M[dd | _[ 2~h[ AbW][ ][m_dd[d" bei[d | _[ ZWdd [_d[ <bkj Wd L[h\WAh[d WKi5
Z[kjb_YA[i P[_Y~[d$

Wi m[_e _Y*d_Y*j$ M_h I[habW][d "W Z_[ WdbW][X[hWj[dZ[ 8Wda kdZ d_
[ d[ iebY~[ AbW][ ckii \WbiY~ X[hWj[d mehZ[d i[_d" eZ[h pkc_dZ[ij d_Y"j] W
pmWh" ZWii iebYA[ <ebb[ a[_d[ I[bj[d”[_j i_dZ$ ;i ]_XjiY~ed [jb_YA[ 7d\hW
7kii[jpkd] kdZ Z_[ Ce]b_Y~a[_j Z[h 7Xm[hjkd] i_dZ |_[b[d d_Y~j I[hZ[kjb_YA"]
CWii[dfredec[d _ij" awdd _Y~ WX[h d_Y~j X[khj[_b[d$ CWd ckii Z_[i[ Lehm”
X[m[_i[d asdd[d eZ[h pkc_dZ[ij [_d[d P[k][d "WX[d$ ?d c[_d[c <Wbb "WX[d
B[X[di][\e~hj[ Z[h CWdZWdj_d mWh X[_c =[ifheY" ZWX[_$

H[Y~d[d | _[ c_j ;h\eb]5

M_h abW][d “[jpj ]I[h_Y~jb_Y~ Z[d 8[jhW] [_d" Z[d c[_d[ CWdzWdj_d X[_c L[
m[][d leh~[h_][h 7Xm[hjkd] Z[h <edZiWdj[_b[ I[hbeh[d "W|$ M[dd _Y~ d_Y*]
hI[YAd[d m"hZ[" ~ejj[ _Y~ Z_[ AbW][ i[bXijl[hijedZb_Y~ d_Y7j [_d][h[_Y"|$

8"hecthij[O [KjiY~A[d c”ii[d pkiWcc[dh”"Ya][d

=heocehWkc ijWjj ; _dp[bp_cc[h # ?d Z[kjiY"[d 8"hei J["] [i _¢

Wi "Wj ]hWI_[h[dZ[ <eb][d \"h Z[d ?cceX_b_[dcWhaj$ BWd
ZWZKkhY"N Z_ [ DWYMhW][ kdZ Z[h B[[hijWdZ ij[_]]$%

?d Z[h Dej h”Ya[d Z_[ C[diY"[d de~[h pkiWcc[d$ 7k\ Z_[ M_hjiYAW\] beiij i_
d Y*j "X[hjhW][d$ :[dd _d Z[h Ah_i[ XWk[d Kdj[hd[*c[d F[hiedWb WX" kdZ :
<bsYA[dI[hXhWkY" fhe C_jWhX[_j[h$ ;hij m[dd Z_[ <_hc[d Z_[ 9"WdAY[ [h*"W
Wkipkij[_][d eZ[h B[[hOeYA[d kdj[hpkI[hc_[j[d" ][] Z[h Fhe#Aef\#L[hXhWKkY
7dfWiikd] \eb]j "Xb_YA[hm[_i[ ¢c_j [_d[h L[hpe][hkd] led c_dZJ[ij[di i[Y"i Ced
CWjjr» Wi 8Whj*Wk[h" 7dWboij X[_c ?cce® eld[{dB2W fid i BElVBM[IFH [

KAd][WY?j[j led Aed kdajkhpoab[d ifh_Y2j I [b ZW\"h" ZWii Z_[ :[kjiY~[d a”d
X[_[_dWdZ[hi_jp[d$ :[h Jh[dZ ]J["] pk [_d[h ~e~r[h[d <beYA[dWKkidkjpkd] " iW
B[_j[h Z[h ?cceX_b_[dWdWboi[ X[_ Z[h <edZi][i[bbiY "W\j 7X[hZ[[d$ :_[i p[_
D[kXWKkj[d kdZ CeZ[hd_i_[hkd][dO ; _dp[bp_cc[h m[_Y~[d =hecehWkcX"hei" Z
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<beYA[dWkidkjpkd] X_[j[d$ : [ :djm_Yabkd] ~Wj JhWI_[h[dZ[ <eb][d \"h Z[d
Pkc [_d[d i_daj Z_[ 8"hedWY \hW][ _di][iWcj$ PkZ[c m[hZ[d <beYA[d" Z [ ¢
Dkjpkd]iaedp[fj[ [hce]b_YA[d" aWkc deY” I[hc_jj[bXWh i[_d " ie 8[o[hb[$
Wii Z_[ <h[_p”]_lal_j Z[h 7hX[_jd[~c[h ijeha[h [_d][iY~hedaj m_hZ" ZW\"h i
=h"dz[$ :_[ ;_dp[bX hei ijWcc[d Wki [_d[h P[_j" Wbi Z_[ 7hX[_jim[bj ~_[hW
ie 8[o[hb[$ : [ PkdWAc[ Z[h J[WcWhX[_j [h\ehZ[h[ WX[h Jhece[h[ Hekc[" _d :
¢c_j[_dWdZ[h aecckd_p_[h[d asddj[d$ PkZ[c I[hiY~+h\[ Z_[ Aeij[djhWdifWh[d
7dfwiikd]izhkYa$ M[dd Aedp[hd[ Z_[ ;\Op_[dp _~h[h C_jWhX[_j[h X[m[hj[d
Wdj[_b_][ C_[i[l Wbi Aeij[d\Wajeh ijeha[h c_j [_d " ie 8[o[hb[$ <"h @BB#7dV
leh Wbhb[c Z [ =beXWb_i_[hkd] [_d[ Hebb[0 M[dd Kdj[hd[~c[d _c 7kibWdZ i
i [ fhe C_jWhX[_j[h Wkiaecc[d" \hW][d i _[i_ Y~ dWj"hb_Y~" eX i_[ *~db_YA]
kci[jp[d a-dd[d$

‘[dd _c¢ _dj[hdWj_edWb[d L[h]b[_Y" ][d_[ce[d Z_[ :[kjiY~A[d |_[b 8[m[]kd]i\h[.
7kim[hjkd] led 7X[hZ[[d "WX[d 7d][ij[bbj[ _c :_[dijb[_ijkd]ii[ajeh _d <hwda\
Wdj[_b_][h L[ha[*hiOeYA[d )-"( GKWZhWjc[j[h pkh L[h\"]kd]" _~h[ Aebb[][d
") GKWZhWjc[j[h$ : [ PWAb[d i_dZ ijWha I[h[_d\WY*jOo 7X[hZ[[d [hc_jj[bj 2
LIhj[_bkd] Z[h leh~WdZ[d[d 8"heO+Y~[d WK\ Z_[ 7d][ij[bbj[d # B[[hO«YA[d m
J[dZ[dp _ij WX[h [_dZ[kj_]0 2d 17Z# kdZ M[ij[khefW ][*j [i _d Z[d 8"hei [d][I
> [hpkbWdZ[ ]_Xj [i pm_iY~A[d )+& kdZ *&& C_bb_ed[d GKWZhWjc[j[h 8"heO
[d][h X[ijk~bj m[hZ[d" XhWKY~j [i m[d_][h Hekc[$

M[dd cWd led [jmW '* C_bb_ed[d 8”heX[iY~e\j_]j[d _d :[kjiYAbWdZ WKki][*]"
. difwhkd] led [_d[c GKWZhWjc[j[h fhe C_jWhX[_j[h Z_[ DWY~*\hW][ kc '* C
pkh”Yal[~[d " h[Y~Ad[j 8Whj*Wk[h leh$ :Wi meh[ c[*h Wbi ZWi L_[h\WYA[ Z[ii
Jhecej[d 8"heijWdZehj[d :[kjiYAbWdZi _c Leh W~h I[hc_[j[j mkhZ[$ | _daj Z_|
B[[hijWdZ$ <”h 8Whj*Wk[h m_hZ i_Y~ Z _[i[h Fhep[ii Whb[hZ_d]i bwWd]iWc Ie
‘eYA m_[ijWha b_[e[i_Y~ Z[h <h[_hWkc Z[h C_jWhX[_j[h X[iYAd[_Z[d5 :Wi
Leh]WX[d" Z_[ 8kdZ[iWdijWbj \"h 7hX[_jiiY~kjp kdZ 7hX[_jic[Z_p_d [cfO[ b
GkWZhWijc[j[h # e~rd[ L[ha[~hiO«Y~[d m_[ Aed\[h[dphekc[ eZ[h <bkh[$
ThX[_j1[X[h ~+jj[d Z[ddeY~ | _[b If_[bhWkc$ DWY~ 7di_Y*j led :_[j[h Beh[dp"
7hX[_jim_ii[diYAW\j Wd Z[h <WYAreYAiYAkb[ = [ce[d#<h_[ZX[h]" iebbj[d i_]
WKij[ij[d0 IjkZ _[d p[_][d" ZWii C_jWhX[_j[h *\j[h ahWda i_dZ kdZ c[*h <["b
Z[d 8"hei pk][*j$ : [ iY b[YAj[h[ B[_ijkd] asdd[ Z[d IfWh[\\[aj X[_ Z[h C_I[jl
1[X[ [i akbjkh[bb[ Kdj[hiY~_[Z[0 7dZ[hi Wbi 8h_j[d eZ[h 7c[h_aWd[h \"~bj[d
1[iY~ejpj" m[dd i [ _d =hecehWkcX”hei WhX[_j[d c”iij[d$ :[im[][d [hmWhj[j Ij
=[iYAe\ji\"Ah[h Z[i <edZi_d_j Wjehi >?>" ZWii C_jWhX[_j[h _d :[kjiYAbWdZ
Aebb[][d _c 7kibWdZ _cc[h c[*h FbWjp "WX[d m[hZ[d$

7ajk[bb[ AedZ BWH]0Z

. [ AedZ_j_ed[d \"h 8WK][bZ c_j \"d\#" p[~d# kdZ '+# «~h_][h 8_dzkd]$
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Kdj[h 8WK][bZI[h]tbWYifd i YA dz_1|_zk[bb ]"dij_][ 7d][Xej[ X[h[Y d[d$
8Wk][bZ P diX_dzkd]0 + @WAh[

X i -& X_i /&

8[b[_~k&lb[_~kd]
>ofejr[a[d: iYEk&lj&s ,$&&.$&" & )"

7dX_[j[h AedjWaj

+
2dj[hnbf &.8& (&&S$'+'@EH++ )+
Yecz h[Yj Xwda&'. &) )),$),+ ("/- )"+ -
=bWZXWYA"[h 8W&@E,' (*/$)(+ )"'* )"+
[KjiYA[ 8Wda  &'.'. '&&& )"(-  )++
8Wk][bZ P diX_dzkd]0 '& @WA~h|[

X i -& X_il&

7dX _[j[h AedjWaj
8[b[_~kéi[b[_~kd]

7YY[Ze &I( +$,&-$&+&  *"*/
‘hs$ Ab{ d &.&& .$.))$.)8&-  *"¥/
‘IM#2cceX b _[dOdWEHR, [(hkd]-$+&&)"/-  *").
:[kjiY [ 8Wda &'.'. '&&& )"[-  *m)x
2D=#: 8W &'.&( ((/$**n)"[-  *"x]
8Wk][bZ P diX_dzZkd]0 '+ @WAh]J

_ o X i -& X _il&
7dX _[j[h AedjWaj

8[b[_~kd] 8[b[_~kd]

>ofejr[a[d: iYéekdj &.&& ,$8&&.38&,& *"(. xn
deh_ixWda &(C&( ',.$"& Y g
dz[hb[_d &+(' +.838*& £1Y) )
[kjiY [ 8Wda &', '&&&
=bWZXWYA[h 8Wda &(', (*1$)(+ ik w g

‘\\[aj_Ip_di[d _d Fhep[dj fhe @W"h \"h (&&$&&& ;khe :Whb[~[d kdZ pm[_ FI
7kimWAb Z[h ]7dij_J]ij[d 7d][Xej[ m[hZ[d cWn_cWb Zh[_ L[hc_jjb[h X[h”Yai_
c_dZz[ij[di pm[_ "X[hh[]_edWb[ =[bZ][X[h$ ' 8[b[_~kd]ilh[dp[ X[pe][d WK\ Z]
Ah[Z _jli[hc_jjb[h$ ) A[_d 7d][Xej$

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

lilk[hfhe]hWecc[ _c=]JpiZOpkh”Ya f[h CWkiab_Ya

c_[ lj[k[h[habehkd] pk >Wki[ Wc 9ecfkj[h pk [hb[Z_][d m_hZ
[_d\WYAThS$ :eY® m[bYA[ le\fmWh[ _ij ZW\"h Z_[ X[ij[5 M_h
! - lj[k[hfhelhWcc[ 1[j[ij[jO D_Y?j Wbb[ X_[j[d 7db[][hd ]kj[ Kd
= C_j Z[d Jef#Fhe]hWcc[d I[hb_[hj i[bXij Z_[ 7dbW][ A7TF _"~h

<"h I_[b[ _ij i_[ _c <h"~"WAh ie I[hAWiij m_[ Z[h ]hece[ >Wkifkjp0 Z_[ Ij[k[h]
beiij i_[ ie]Wh b_[X[h ]b[_Y~ ]Wdp Xb[_X[d # kdZ I[hiY~[daj ZWc_j XWh[i =]
IYAd_jj _cc[h”_d hkdZ '&&& ;khe H"Ya[hijwWjjkd] fhe 7hX[_jd[~c[h" m_[ Z[h |
Berdij[k[h~_b\[ [$L$ LB> WdAWdz zZ[h :Wj[d i[_d[h c[*h Whi +&&$&&& C_j
Ad_\O_][ 7k\]wX[d <"h lj[k[hpW~b[h be~dj [i i_Y~ Wbie" Z_[ 8[b[][ "[hWk
[ leljmWh[fhe]hWcefi_Y" Wd Z_[ 7hX[_j pk cWY"[d$ Kdj[hij"jpkd] I[hifh[Y
ckiij[d pm[_ aecfb p_[P9fTkilhfhelhWcc[$ =hkdZ J[dk]" Z_[i[ [_d[c >+hj[j[i] |
lj[k[hlebb[ X[mebj jfdgcdilhp_[*[d$ :[dd dkh ie beiij i_Y" AThWkiOdz[d" m[b)
CKii[h\Wbb [_di $$$ Xi[ji;:dZ[hi 1kj Wk\ Z_[ 8[bwd][ led AWf_jwbWdb[][hd
ffj‘-_’ljh_[]_[dhli?/vi:z\iv[JoEjl]\;/\?jﬁmegﬁ kdi[h[h 7dWboi[ ijWdZ Z_[ 7X][bjkd]ij[k[h$

om[_ A_dz[hd" \"h z_[:fd 7XI[bjkd]ij[k[h5 lebbj[ c_j Z[h[d ;_d\”~"hkd] ZWi 71
A_dZ[h][bZ [h~bj$ :[hZdWFGPWI[ A7F \"h Z_[ c[_ijld 7db[I[h d_Y"j fWiif i[_
\erhj Wd ()& JW][d _c @0Mnlglbn Y m[hZ[d AWf_jwb[hjh+][ ZeY" dkd Wkjec
(+ A_bec[j[h [dj\[hdj[aWXIlIebi[d$

7hX[_jiij[ob[" i[_d[ <hW&d m[I[d ;i ]_Xj pW~rbh[_Y"[ =h"dZ[" mWhkc Z_[ 7dt
d_YAj [hm[hXij+j_]$ 8hWiliei[h”"_d Wkil[\”bbj m[hZ[d ckii$ ;_d XWdWb[h <Wb
I[hz _[dj z[h 7d][ij[bbj[lilkEhfO_Y~j_1[ ~Wj I[h][ii[d" i[_d[h 8Wda c_jpkj[_b[d
‘khe$ :h ][*+hj Z[h [_d[h A_hYA[ Wd][*+hj$ :_ [ A_hYA~[dij[k[h \"h Z_[ AWf
aWjreb iYA[d A_hyA[ Whii 2)dd dWYAI[pWAbj m[hZ[d" kdZ Z_[ 7dbW][ A7F
“[ZeYA I[h][ii[d" z_[i i[Wijnd"ecWi H_[Z lec LB>$ 2Y" iYA«jp[" ZWi m_hzZ \”
g8Wda c_jpkj[_b[d$ c_jClaBthg pkaecc[d$ =[c[_diWc c_j kdi "Wj Z[h Ij[k[hX
Z_iY~[d <edZzi ~wj z[hPmI[_ Ckij[h\+bb[ \"h Z[d le\jmWh[j[ij aedijhk_[hj i_["
Fh_IWjWdb[][h _c b[jpjfd@®W2K 7kK\]WX[d $

AWf_jwWb[_da”d\j[ led Pw&&i[dd[d ]_d][d WY~j Z[h X[b_[Xj[ij[d lj[k[hfhelhWc
;khe [hp_[bj$ Fh_IWjb[kj[$ I[Y"i ZWled ijWcc[d led Z[d Zh[_ 8hwdY
Led i[_d[h [*[cWDb _][d 8kA"b :WjW I[hl_Y[ M_ie IfWhXkY"*" JWn IjWdZWh2Zz "
Pm[_jXWda ~Wj [h (&&/JWGCWd" Gk_Yaij[k[h :[bkn[ kdZ 7aWZ[c_iY"]

‘[fej "X[hjhW][d" akhp ZWhwilc[_diY W\ L[hbW] Ij[k[hifWh[habehkd]" Ij[k
Z_[ M[hjfwf_[h[ I[hawRAKiMgeeld Xh_d][d [i Z_[ 7dX_[j[h Wk\ [_d[d CWhajwd
ZW\"h +&&&& :khe [hAMB{Mbi /& Fhep[dj$ ;X[d\Wbbi _c J[ij0 Z_[ Ij[k[hie\]
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'[d Khifhkd]im[hj Z[i :[lfqain[h L[hbW]i]lhkff[ :he[c[h AdWkh" Z_[ Wd Z_[ ;h\e
a[ddj Z[h =kjlI[hZ_[d[h]ldZ¥kYajld HWj][X[hi '&&& JWdp b[JWb[ Ij[k[hjh_Yai
c[*h" m[_b [h Z [ 8[b[J{MdKk¥ARj$ PkZ[c mkhZ[ Ij[k[h\kY"i " [_d edb_d[XWi_[t
O0dz[d awdds$ ?c 7k]kijfFpgdhWee led >Whjm[ha” J[j[ij[]$
AWj Z[h 8Wol[h # dWY": Z[HjpRWRMWVEI[j[ aeij[d pm_iYA[d '*"/+ ;khe kdZ */"/+ ;|
deY” ][bj[dZ[d ab[_d[ Ce]b_Y~a[_j pk ifWwh[d ]_Xj [i deY”~0 C_j Z[c A
If[akbW|_edi\h _ij # 7db[h]fK{d Z [ >[hij[bb[h [_d[ >WkKi*WDbjib_p[dp$ =Wdp |
IfThaWk\j kdZ ZWZkhY~Fhe]hWcc[ ZWc_j WK\ X_i pk Zh[_ F9 _dijWbb_[hj kd:
lji"Yap_di[hjhe][ led ,&&[K{h@eW~b[hd ][dkjpj m[hZ[d$ PkZ[c X_[j[d c_j Z[c N
[hp_[bj$ IfTWhXKkY~ kdZ Z[c IJWncWd pm[_ Z[h c_j i[*h Jkj X
7ke[hzZ[c "WX[d _~c FhelhWcc[ “«Ahb_YA[ KfZWj[i$ :Wc_j a=dd[d “[m[_bi h
WkibedZ iYA[" j’\[ith;_l‘thdHﬂ[d”X[h Z[c D[kaWk\ J[ifWh]j m[hZ[d$
<edZi _c WX][bWK\[d[c=[@WMfhb ]_bjo :i [cfO[*bj i_Y~A" Z [ le\jmWh[" c_j Z[h
[ d[d :hjhW] _d >~[ lexkh]¥&jaeccj” WkY~ _d Z[d <eb]["W~h[d pk dkjp[d$ :[
‘khe J[XhWY7j$ >W\jfOI[VjaW ot zZWij[d X_i Wk\ Z[d Ij[k[h\kY~i [hce]b_YA[d
B[X[dil[hi_YA[hkd] aeijfMlj[d"X[hdWA"c[ Wki Z[c Leh "W~h$ :Wi Xh_d]j Lehj[_b
“eAhb_ YA _di][iWej (+&I&WEBEW[d [_d][]1[X[d "Wj kdZ a[_d[ m[i[djb_Y~[d udz
Ckij[h\Wbb pm[_ $$$ [ dfO[][d ckii # [_d[d Kcpk]" [_d[ >eY~p[_j eZ[h Z_][ =
$$8 ij [ d[ .. # -~h 1[ midighw dgL #T YA W\ i[_d[ lj[k[h[hab-hkd] ZWdd _d
Z [i[_j Z[c @W"h (&&KAApy_Y~ deY” [_d[ Jkj[ DWY~h_Y*jo 7bb[ J[j[ij[j[d
HKA[IjWdZ ][d_[ej$ : [NDWKX[d Z_[ [b[ajhed_iY~[ Ij[k[h[habehkd] ;bij[h c_
IYAmeX_d _ij [IWd][b_i¥hjhW]kd] f[h ?2dj[hd[j$ :Wi awdd i_Y" \"h Fh_IWjw
mkiij[ WX[h d_Y~j" zwWk\ gz[ B_gk_Z_j*j Wkim_haf[d" Z[dd [b[ajhed_iY"[
Z[h 8Wda m[][d Z[h lj[k[h[habehkd][d m[hZ[d _d Wbb[d 8kdZ[ibedZ[hd c_j
7X][bjkdlij[k[h ~ejj[  XIWhX[_j[j$ :[hp[_j h[W]_[h[d Z_[ <_dWdpecj[h _d Z[I
c_ji[_b[d iebb[d$ :[hp[;_bjij[[l'h"cb_jj [_d[c Ij[k[hX[iYA][_Z _dd[h*WDbX led (& JW]]
Z [ <hWk '-&&& :khe H{}}P\%"0 M[h [_d[d IjwWf[b FWf_[h Wd Z[d <_iaki iY
[ d[d PWAA[hiWjp Ckiij({eic_[[dde Zkhy?~iyY~rd _jjb_Y™M i[Y™i MeYM[d WK\ 7djmeh
(&&/ [_d[ H[Y~dkd] led;X[[®RWbbi IjWdZWhz X[_ Wbb[d J[ijawdZ_zZWj[d _ij [.
‘khe X[pW~b[d$ : [ ceXfAWJ[$ > _[h a-dd[d A<k\[h edb_d[ fh”\[d bWii[d" eX
Wbi Wkee[h][merdb_YA[j[k[hh[YAjb_YA[ udZ[hkd][d JWX" Z [ led Z[d Fhe]hW
8[bWijkd] ][bj[dZ cWY/[d§[®WhX[_j[j mkhZ[d$ :Wdd m_hZ WkjecWj_iY" Z [ d
L[hi_Y~[hkd][d "W Z_P[hkdj[h][bWZ[d$
Hk"[ijedZb[h_d (,&& ;kheey WehpyA[ 1e\jmWh[ _ij dkd Z_[ X[ij[ _c J[ij5 Kdi[h]
TKIJWX[d J[*"WX]" ZW\"Swkfjah _j[h_[d0 M_[ m_hZ Z[h Ij[k[hfO_Y~j_ ][ Wk\ Z_
XhWYA[ ZWi chifWhi[ ZkR Y% Nloj%d]ij[k[h Wk\c[haiWc J[cWY"j5 M_hZ pkc 8]
_dbedz_iYA"[ ?dIijc[djiwid&\"n BW _[d I[hijedZb_ Y~ dWY~A WkibsdZ iYA[d" j’
‘khe ;hjhw]$ <edZi J[\hW]j" Z[h[d ;hjhs][ dWYAI[hij[k[hj m[hZ[d c”i
m_hzZ Z[c Dkjp[h [hbekj[hj" ZWii [_d[ ;hiWjpX[c[iikd]i]
\ebb_] _ij" m[_b Z[h Khifhkd]im[hj [_d[i "X[hjhW][d[d :[feji d_YAj c[~h X[aW
=[d[h[bb _ij ZWi ;h][Xd_i [h\h[kb_Y~0 Dkh pm[_ Z[h WY"j Fhe]lhWcc[ iY~d[_
h[_i_dZ _cc[h~_d ]kj kdZ leh Wbb[c \»h Fh_IWjwdb[][h" Z_[ Wd][ij[bbj X]
=["Wbj kdZ AWf_jWb[hjhe][d a[_d[ ;_ddWAc[d "WX[d" [_d[ aWk\[dim[hj[ 7bj]
7k\ Z[c |_[][hfeZ[ij Zhesd][d i_Y~ Zh[_ FheZkaj[" Z_[ c_j i[*h ]kj WX][iY~rd_
IfWhXKkY~ " Z [ lj[k[hifWh[habehkd] kdZ Z[h JWncWd $ C_j Z_[i[d Fhe]lhW

97F?J7B 2dI[ijeh &/% (&' & mmm$YWF_ jWb$Z] +-



X[hkO[h" >WkiX[i_jp[h kdZ L[hc_[j[h _~h[ Ij[k[h[habehkd] X[mebj_][d$ 7bb]

lehX_bZb_Y~ _d Z[h Dkjp[h\"~hkd]$ I[bXij BW_[d m[hZ[d c_jj[bi ?dj[hl_[m#
Z [ \"h Z[d [_dp[bd[d Ij[k[hn\Wbb h[b[IWdj[d JA[c[d ][bejij$

8liedz[hi fei_j 10 : [ ;hbekj[hkd][d i_dZ _d [_d[h abWh[d" I[hijedZb_YA[d Ifl
fkdYje 7X][bjkd]ij[k[h$ H_[Z I[hmkdZ[hj Z_[i[ If_jp[d]hkff[ d_Y~jO 7bb[ Zh[.
X[_ kdi I[hm[dZ[j" WKi \WYAb_YA[h |_YAji_dZ i _[]b[_Y~[hcWee[d ]kj$ @[Z[F
[djiYA[_Z[j ZWA[h dkh dWY~ ikX [aj_I[c ;cfOdZ[d" ¢_j m[bY~[c [h WhX[_j[j "
li[k[h[nf[hj[$

=Wdp adWff Wec i[*h ]kj lehX[_][iY~b_jj[hj" WX[h ZW\"h ¢_j [_d[c ieb_Z[d

IYAdeffYA[di_[][h" ZWi Fhe]lhWcc Ij[k[hjWn_ $ =hkdzO0 :_ [ WX][if[Yaj[ L[hi_
li[k[hifWh[habshkd] aeij[j dkh '+"/+ :khe" X_[j[j WX[h m_[ ZWi Jhece[ LehX
1[bjkd]ij[k[h#:nf[hj[d " Z[h Z[d Dkjp[h i_Y~[h ZkhY~ Z_[ 7dbW][ A7F J[b[_j[j
-djjekiYA[dZ Wki Z[h |_Y~j led 7db[]J[hd i_dZ Z[h Ij[k[h\kY~i kdZ Aedp $ 8
[hAWbj[d ZWA[h dkh [_d X[\h_[Z_][dZ $ 8[_c Ij[k[h\kY~i Xb[_X[d Z_[ >_b\
7X]Ibjkd]ij[k[h ¢W][h" JA[c[d m_[ M[hXkd]iaeij[d X[~[hhiY~j Z_[ Edb_d[beikd
X[ii[h$ D[hI_]0 M[dd ZWi Fhe]hWcc leh Z[h :Wj[d”X[hjhW]kd] WXij"hpj" 1["]
lehd bei # WKkY~ Pm_iYA[dif[_Y~[hd ~_b\j] ZW d_Y*j$

7¢ iYAD[YAj[ij[d iYAd[_Z[j Aedp WX$ L[h]b_Y~[d c_j Z[d Aedakhh[dj[d m_h
8[dkjp[h\"~hkd] I[hWbj[j$ ;X[die Z_[ IfhWYA[ Z[h :hbekj[hkd][d$ M[h d_YAj i
[ _d][b[i[d _ij" m_hzZ [i iYAm[h AWX[d" Z_[i[ pk I[hij[~[d # |_[bb[_Y"j b_[]j ZV
b[JWb[ Ij[k[hj_ffi X[_$

7kY” iedij 1_Xj [i Wki][bW][hj[ >_b\[0 M[h kdi_Y~[h _ij* eX Z_[ lj[k[h[habehl
aehh[aj Wki][\Wbb[d _ij* awdd Z_[i[ f[h CWkiab_Ya led [_d[c Aedp #:;nf[hj]
-/"/1& ;khe$ L[hjhWk[d _d Z_[ B[_ijkd]i\e~ _Ja[_j Z[h [_][d[d le\jmWh[ i_[*] W
<"h :[[W_bi X_jj[ Wkl ZWi 8_bZ ab_vYa[d

<"h :[[W_bi X_jj[ Wkl ZWi 8_bZ ab_vYa[d

<"h :[[W_bi X_jj[ Wkl ZWi 8_bZ ab_vYa[d

<"h :[[W_bi X_jj[ Wkl ZWi 8_bZ ab_vYa[d

<"h :[[W_bi X_jj[ Wkl ZWi 8_bZ ab_vYa[d

<"h :[[W_bi X_jj[ Wkl ZWi 8_bZ ab_vYald

<"h :[[W_bi X_jj[ Wkl ZWi 8_bZ ab_vYa[d

<"h :[[W_bi X_jj[ Wkl ZWi 8_bZ ab_vYald
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lji[k[h™ _dj[hp [8KkW[]Oji *&&& I[bXijWdp[_][d

s [kjiYAbWdzi <_dWdp-cjlh [hjh_da[d _d [_d[h <bkj led I[bX
S I[_jzZ[c Z_[ [hij[d 1j[k[h#9:i Wd][Xej[d mkhZ[d" i_dZ bWkj 8
Z[h 1j[K[hX[hWjkd]i][i[bbiYA~W\] MehbZ JWn I[hl_Y[ MJI hk

e [ [DX{jWdp[_][d WK\][bWK\[d$

—

8[_ z[h L[hj[_bkd] Z[h 7dp[_][d if_[bj Z_[ ][e]hWf~A_iYA[ De~[ pkh 1Y m[_p [
C[*h Wbi Z_[ >+b\j[ Z[h h[k_][d 1"dZ[h ijWccj Wki 8Wo[hd eZ[h 8WZ[d#M"hjj
1[h_d][h _ij ZWi 7k\aecc[d [jmW _d D_[Z[hiWY7i[d kdZ IYAb[im_]#>ebij[_d$
2dpm _iYA[d i_dZ c[~h[h[ 9:i c_j :Wj[d ckjcWoeb_YA[h Ij[k[h~_dj[hp_[~[h _d :
WEK\][JWKY~Aj$ : [ ][ _c[d 8Wdal[hX_dzZkd][d iebb[d c[_ij Wki Z[h 1Y~ m[_p" \
Bkn[cXkh]" B_[Y~j[dij[_d kdZ zij[hh[_Y" ijWcc[d$ : [ H[]_[hkd][d led 8kdZ
kdj[hiY~_[Zb_Y~ Wk\ Z_[ E\\[hj[d h[W]_[hj$ le "WX[d 8kdZ[iaWdpb[h_d 7d]]
<_dWdpc_d_ij[h Meb\]Wd] IYA+kXb[ [_d[c AWK\ led 8WdazZWj[d Z[kjiY~[h Ak
pk][ij_ccj$ urdb_Y~ I[h\kA*h WkY~ Z [ dehzZh~[_d#m[ij\eb_iY~A[ BWdZ[ih[]_[hl
Wd][Z_[dj[d ?d\ehcW|_ed[d$ :[h :Wj[daWk\ ieh]j i[_j Z[h Pkcm_da[b#u\\Wh|
dWY” [_d[c ¢c_bb_ed[diYAm[h[d :Wj[dZ[Wb _~h[d BWk\ J[decc[d ~Wjj[ \"h "kt
Aedjhel[hi[d$ : [ H[]_[hkd] 8WZ[d#M"hjj[cX[h]i m_bb ZWA[h [hij ZWdd pkiY
h[Y~jb_YA[d ;_dmedZ[ ][abehj "Wj$

I[TbXijWwdp[_][d ][bj[d Wbi [_dp_][ Ce]lb_Y~a[_j \"h Ij[k[hi"dZ[h ijhAW\\h[_ WKki
Beikd][d" Z_ [ X_im[_b[d fhefW]_[hj m[hZ[d" Z_[d[d b[Z_]b_Y" ZWpk" Z_[ bW
c_d_c_[h[dC" iW]j Jec EWN[hAWKki" Z[h X[_ MJI ZWi =[iY~e\j c_j I[hce][dZ[d F
Dkh m[h i_Y” i[bXij Wdp[_]j" asdd[ [_d[d abWh[d Ijh_Y” kdj[h i[_d[ L[h]Wd]
=[\W~h [djZ[Yaj pk m[hZ[d" m_hZ m[_j[h ij[_][dC" ie E\N\[hn"WKki$ ;_d[ I[bXijV
celb_Y~" iebWd][ Z_[ Ii[k[h\WAdZ[h deY” d_Y~j ][ab_d][bj "WX[d$ MWi Z [ -
IIbXijX[p_Y~j_lkd][d [habehj$ @; d[ I[bXijWdp[_][ c_j [_d[h JheX J[iY~+jpj[d
ZkhY~ [_d[ ][[dWK[ 7k\ij[bbkd] [h]edpj m[hZ[dC" ie E\N[h"Wki$ MWh Z_[ 7dp]
Z[h 1j[k[hi"dZ[h Z_[ ~_dj[hpe][d[d Ij[k[hd pkh”YapWA"b[d$ :Wpk aecc[d i[Y"i
@W"h Wk\ Z [ d_Y7j X[pW~bj[ Ij[k[hiY~kbZ$ C_j Z[h I|WWjiwdmWbjiY W\j /
d_Y*ji c[*h pk jkd$

li[k[hi"dZ[h" Z[h[d I[bXijWdp[_][ pk ifej awec" c”ii[d [ dWY~ IY~Am[h[ Z[i L[h
=[bZijhW\[d h[YAd[d$ ?d X[iedZ[hi iYAm[h[d <ebb[d <h[_A~[_jiijhW\[d led X_i
[h [*"[cWb_][ FeijY~[\ AbWki Pkcm_da[b X[aWc [_d[ pm[_"+~h_][ 8[me~hkd]i
[ _d[ C_bb_ed ;khe IjhW\[ pWAb[d$
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li[k[h[habehMdANAdd Ab_ [dj[d _~h[d Ij[k[hX[hW]j[h
I_”][[I[I [Ac[dd/g 1ddhd [dj] [d Ij[k[h X[hW]j]
>Wj Z[h 8[hWj[h X[_ Z[h Ij[k[h[habshkd] [_d[d <[*b[h X[]WC
CwWdzwdj[d Z[d 8[iY~[_Z d_Y*j c[*h «dZ[hd bWii[d$ :Wda [
8kdZ[iOdWdp~re\#Khj[_bi Z"h\[d i_[ WX[h H[]h[ii [[hbWd][d$

;i mMWh [_d[ iYAb_cc[ P[_j$ IYAc[hp[d$ J[hc_d[$ H[Y~dkd][d$ Kdps~b_][ CWt
_Ah[c PWAdWhpj Wk\ Z[c 8[*WdZbkd]iijk"b" kdZ pkc IYAbkii® Wbi Z_[ A_[\[h
WX][A[_bj mWh kdZ i_[ WK\ _~h[d Ps~Ad[d m_[Z[h ehZ[djb_Y" aWk[d aeddj["
[hb_jj[d[d GKWDb[d WKY” deY” X[pWAb[d$ <Wij (&$&&& :C mWh[d [i _c [hij[c
pm[_j[d$ : [ "'$&&& :C" Z [ _c Zh_jj[d @W~h ZWdd deY”» WdO[b[d" aWc[d i
ZWA[hs$

Pkc_dz[ij Z_[ OdWdp_[bb[d <eb][d Z[h Jehjkh ~«jj[d i_ Y~ b_dZ[hd bWii[d$ :
< _iaki Wd _~h[d PWAdWhpjaeij[d X[j[_b_][d asdd[d # i [ mWh[d ie [dehc "e
Wkeoe[h][merdb_YA~[ 8[bWijkd] led Z[h Ij[k[h ~«jj[ WXi[jp[d asdd[d$ :eY” ZWi
[iI"WbX "Wj i [ WKY~ _~h[c Ij[k[hX[hWj[h d_Y7ji ZWled [hpe~bj" kdZ Z[h "W
AhWdar[_jiaeij[d ]J[\hW]j$ 7bi Z_[ <hWk _c DWYA~_d[_d ZWled [h\k"h kdZ Z
h"Yam_ha[dZ WXs+dZ[hd mebbj[" mWh [i pk ifej$ :[h 8kdZ[iOdWdp~e\ "Wj ZW
+.%&- $ ?27h Ij[K[hX[hWj[h "WX[ JheX I[hiY kbZ[j" ZWii ZWi <_dWdpWcj pk i
kdZ Z[d <[~b[h c¢”ii[ i_[i_Y~ pkh[Y~d[d bWii[d$

li[K[hX[iYA[_Z[ asdd[d dWY~jhe]b_Y~ ][+dZ[hj m[hZ][d
=hkdZisjpb_Y~ _ij [i ce]b_Y7" [_d[d Ij[k[hAX[iY~[_Z X_i pk |_[h @WA"h[ h”Yam
bWii[d$ :[h <_iaki i[bXij "Wj [i _d Z_[i[h P[_j erd[*_d b[_Y”~jO M_bb [h led
DWYA~_d[_d c[*h =[bZ I[hbWd][d" [jmW m[_b _~c m[_j[h[ ;_daecc[digk[bb[d
i_dz" awdd [h ZWi e~d[ M[_j[h[i jkd$ M_bb Z[h 8[jhe\\[d[ i[bXij WX[h Z[d 8
WXedZ[hd bWii[d" i_[~j [i iY~ed WdZ[hi WKi$ :Wi J[*] dkh" iem[_j JWjiWYA~[c
pk [_d[h d_[Zh_][h[d Ij[k[h \”~h[d" [hij dWY”jhe]b_Y~ X[aWddj ][mehZ[d i_d
lilk[hpWAb[h a[_d JheX[i L[hiY~kbZ[d Wd Z[h L[hifsjkd] jh_\\|$
KdfheXb[cWj_iY~ _ij Z[h <Wbb X[_if_[bim[_i[" m[dd Z[h 8[iY~A[_Z e~d[~_d k¢
DWYAfh”\kd] [hbWii[d mehZ[d mWh$ 7bi =hkdZ \"h [_d[ dWY~jhe]b_Y~[ udZ]
m{dd i_Y~ ifej[h Z_[ e\W[dXWh[ Kdh_Y7j_Ja[_j [_d[h JWjiWYA[ [hm[_ij" m[d
Li[k[hfO _Y~j ][ X[_if_[bim[_i[ I[hh[Y~d[j eZ[h [_d[d <WYAX[]h_\\ ifhWY~b_Y
I[hijwdZ[d "Wjj[$

>[_a[b m_hz [i WX[h" m[dd Z[h Ij[K[hX[hWj[h Z_[ IWYA[ I[hXeYa] "W|$ Tk\ Z
fhe\[ii_ed[bb[d >[b\[hi awdd i_Y~ Z[h CWdZWdj leh =[h_Y~j d_Y~j X[hk\[d #
7X]WX[ [_d[h ehzdkd]i][cece[d ;habshkd] I[hfO_YAj[j" iedZ[hd [h i[bXij$ Lec
¢c_j Z[c 7hlkc[dj Z[i*WbX a[_d =[bZ pkh”Yal[hbWd][d$ ;h awdd ~sY~ij[di I[hi
iYAb[Y~j[d 8[AWj[h p_I_bh[Y~jb_Y~ _d H[]h[ii pk d[*c[d" m[dd _~d [_d JheX]
‘Wi _ij Z[h <Wbb" m[dd Z[h 8[hWj[h pkc 8[_if [b Z_ [ [_diY~be]_][d Ij[K[h][i[
H[Y~jifh[Y~Akd] d_Y*j a[ddj$ IY~m_[h_]J[h m_hZ [i" m[dd Z[h 8[hWj[h # m_[ X
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Z[d ij[k[hb_Y~ h[b[IWdj[d IWYAI[h~Wbj d_Y~j ]h"dZb_Y~ Wk\][absh]j ~W|$ =h
Z[h 8[b[~hkd]iX[Z"h\j_Ja[_j i[_d[i CWdZWdj[d WKi][*[d$ :Wi ~[_j0 ;h ZWh\
ij[K[hh[Y~jb_Y~[d A[ddjd_ii[ [hmWhj[d" iedZ[hd ckii _~d kc\Wii[dZ X[hWj[d |
mWi \"h Z_[ 7X]WX[ Z[h ;_daecc[dij[k[h[habehkd] h[b[IWd] i[_d asddj[$ :WX
d_Y~j ZWhWk\ I[hbWii[d" ZWii Z_[ Kdj[hbW][d" Z_[ Z[h CWdZWd] _~c lehb[]
i _dz" ZWii DWYA\VhW][d [djX[*hb_Y~ m[hZ[d$

- [ <hWI][ WX[h _ij* m_[ i[*h [h ZWX[_ _di :[JW_b ][ [d ckii$ ;_d C_dzZ[ijijw
li[k[hX[hWj[h X[_ i[_d[c CWdzZWdj[d WX\hW][d iebbj[" _ij d_h][dZi Z[Od_[h]
led :_[ha[i FWhjd[h _d >WcXkh]$ ?2¢c =heX[d c”iij[ [h i_Y" Wd Z[c eh_[dj_[h]
C[haXbejj[hd kdZ LehzZhkYa[d pkc 7ki\"bb[d Z[h Ij[k[h[habehkd] WK\][\"~hj _
leh]\WDbjif® _Y~j J[h[Y"] pk m[hZ[d" iebbj[ [h X[_if_[bim[_i[ JhkdZisjpb_Y~ d
7k\m[dZkd][d \"h Z_[ A_dZ[hX[jh[kkd] eZ[h ZWdWY~* \hW][d" eX Z[h CWdZW
. [dijb[_ijkd][d m_[ >WdZm[ha[h _d 7difhkY” ]J[decc[d "W] # kdZ Wc X[ij[d _
dej_[h[d" ZWii ZWh”X[h ][ifheY~[d mehZ[d _ij$

7bb[i _ij Wk\ Z[d LehZhkYa[d WX[h \h[_b_Y~ WkY” d_YAj [hm+~rdj$ =[hWZ[ }
8[bWijkd][d c”iij[ Z[h 8[hWj[h iY~ed aedah[j[ 7d"Wbjifkdaj[ \"h DWY~A\hW][d
97h_ij_Wd C_YA[b" H[\[h[d]j \"h 8[hk\ih[Y~] X[_c :[kjiY~[d Ij[K[hX[hW]j[hI[hX\
i YA d_YAj X[_ “[Z[c CWdZWdj[d [hakdZ_][d" eX [h _c Ij[k[h"W~h [_d[d dWA
kdZ ~e~[ 8[[hZ_]kd]iaeij[d pk jhW][d "Wjj[$ EZ[h eX ZWi 8WXo0 Z[h CWdZWc¢
a’dijb_YA~[ 8[\hkY~jkd] [djijwdzZ[d _ij$

“Wii Z[h 8<> [_d JheX[i L[hiYAkbZ[d X[*WAj[" m[_b Z[h Ij[k[hX[hW][h Z[h PW
dWY” Z[h A_[\[hX[*WdZbkd] J[\hW]j *Wjj[" OdZ[j @eY"[d B”Z_Ya[" FWhjd[h
<h[i"O[bZi" h[YAjb_Y~ d_Y~j pm_d][dZ $ :[h FO_Y~j[daWjWbe] Z[i 8[hWj[hi
Wkil[m[_j[j m[hZ[d$ Fh_IWjb[kj[ X[_ _~h[h Ij[k[h[habehkd] pk kdj[hij”jp[d il
ITh]b[_Y~im[_i[ Wk\m[dZ_] kdZ X[iY~A[_Z[d ~edeh_[hj$ M"hZ[ Z_[i[ 7Tk\]WX][ Z
>W\jkd] deY” kdWjjhWaj_I[h J[ijWbj[j" asddj[d i_Y~ Ij[K[hX[hW]j[h pkd[~c[dZ
pkh”Yap [*[d # Z_[ 8_bWdp[d led Jhece[d Kdj[hd[~c[d pk j[ij_[h[d Xh_d]j m]
‘Wdd WX[h Xb_[X[ Z_[ FO_Y~j" Z[d ij[k[hh[b[IWdj[d IWY~AI[h"Wb] Z[h CWdZ)
< _dWdpl[hmWbjkd] ~ed][d$ : [iebbj[ i Y~ Z[i*WbX d_Y*j pk i[*h "X[h ZW]

J[kh[ <[~b[h

L[hifej[jWi <_dWdpWcj «dZ[hj [_d[d Ij[Kk[AX[iY~A[_Z h”Yam_ha[dZ" m[dd Z[h
d[k[ JWjiWYA[d c_jj[_bj kdZ Z_[ L[hifejkd] d_Y~j JheX I[hiYAkbZ[j "W]$

L[hiY~kbZ¢d [_d[c JheX[d L[hiY~AkbZ[d _ij pkc 8[_if_[b Wkipk][*[d" m[dd Z[l
li[k[hfO_YAj ][ [_d[ kdlebbijedZ ][ lj[k[h[habshkd] WX][][X[d "W]$

L[hWdjmenWj i[_d 8[hWj[h Z[d <[~b[h JheX I[hiY~kbZ[j" _ij Z[h i[_d[c CWdZ
[ _][d[h pkpkh[Y~d[d$ :[h CWdZWdj awdd WX[h H[]h[ii I[[hbWd][d$
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Ij[k[hX[]hM]pid FWWh[ X[_ Z[h Ij[k[h ce][bd

- . ;h\erhj Z [ Ij[k[h\W~rdZkd] led [_d[c ;A" [fWWh" ZWii [_d[h Z]
IY "mWhp][bz I[hij[Ya] "W|" ie ij[bbj i_Y" Z_[ <hW][" eX Z[}
[_d[ lj[k[h*_dj[hp_[~kd] X[][*]$ Y b_[oeb_Y" "WX[d X[_Z][ .
lj[k[h[habehkd] c_j Z[d I[hiY~ m_[][d[d P_di[d eZ[h Z[d d_Y"
WdA][][X[d[d =[m_dd[d ][c[_diWc kdj[hiY*h_[X[d$

2d Z[h H[][b awdd Z[c =Wijj[d _d Z_[i[c <Wbb WX[h m[Z[h C_jjej[hiY W\ de
li[k[h~_dj[hp_[~kd] leh][meh\[d m[hZ[d$ :[dd ZWi m”hZ[ Z[c =hkdZiWjp Z[h

2dZ | _ZkWDbX[ij[k[hkd]" Z[h ZkhY~ [_d[ ][c[_diWc[ 7X]WX[ Z[h ;habshkd] d_
m_Z[hifh[YA[d$ :Wi A[_cej" “[Z[h :A[]Wjj[ Xb[_Xj \"h Z_[ pkjh[\\[dZ[ :[abWhW
i[bXij I[[hWdjmehjb_YA$ :WhWd «dZ[hj WkY~ Z [ L[hckjkd] d_Y*ji" ZWii Z[h

H[][b [_d cWii_I[i ;_][d_dj[h[ii[ Wc ;h\eb] Z[h Ij[k[h~_dj[hp_[~kd] "W|" ZW [
Kdh[Zb_Y~a[_j Z[i FWhjd[hi e\jcWbi fheOj_[hj$

il 1Thecep”] _1[ 7kib[lkd] ]1_bj dWYA [_d[c Khj[_b Z[i EX[hbWdZ[i][h_Y"ji AV
m[dd Z_[i[h led Z[d <WbiY Wd]WX[d i[_d[i FWhjd[hi J[mkiij "W] 7p$0 ) Mi |
Kdj[hiY~h_\j" ie Z_[ H_Y~j[h" \"~h[ X[_ ][c[_diWc pkh ;_daecc[dij[k[h I[hWd
deY” d_Y~j pk [_d[h ijhW\h[Y~jb_Y~ h[b[IWdj[d J[_bdWAc[*WdZbkd]$

C[~h Wbi dkh [_d[ Kdj[hiY~h_\j

7dZ[hi i_[~j [i ~_d][][d Wki" m[dd Z[h JWjX[_jhW] Z[i FWhjd[hi "X[h Z_[ Xbe
A dWKi][~j kdZ _d [_d[ Waj_I[ Kdj[hij”jpkd] Z[h <WbiY~[habehkd] c”dZ[j$ :W
X[_ [_d[c 1[c[_diWc kdj[h Wbj[d[d :[fej Z[h <Wbb$ > [h X[ij[*] [_d ]b[_Y"][t
X[_Z[h" ZWi Z[h J[c[_diYA~W\jb_YA[d Ij[k[h~_dj[hp_[~kd] pk]hkdZ[ b_[]i$ :W>X
ifhW\XWh$

urdb_ YA i _[*] ZWi WKYA Z[h 8kdzZ[iOdWdp~re\$ : [ Xbece[ C _ikdj[hp[_Y~dkd]
kdlebbijedZ ][d Ij[k[h[habehkd]" ie ZWi eX[hij[ <_dWdp][h_Y~j" [h\"bb[ deY"
Z[h 1j[k[h~_dj[hp_[~kd] 7p$0 N H .%&+ $ :[h =Wjj[ m[hZ[ [hi]j pkc Aecfb_p][c
L[hAWbj[d X[mKkiij ZWi LehAWX[d Z[i FWhjd[hi \ehZ[h[ kdZ i[_d[ >_b\[ Wd i_
\h[cZ[ >WkfjjWj pk [hb[_Y~j[hd$ :Wdd awdd [h i_Y* ¢ DWY~A_d[_d WkY~ d
Aoii[ ZWi L[hiY~Am[_][d Z[h AWf_jWb[_ddW~c[d leh Z[c <_iaki _cc[h iY"ed c_

97F?J7B 2dI[ijeh &/% (&' & mmm$YWF_ jWb$Z] (


http://www.capital.de/steuern-recht/100028599.html
http://www.capital.de/steuern-recht/100028599.html

Cl[_d H[Y?jij[AMf®A~[\ ckii i_Y™ Ah_j _a ]J[\WbbJ[d b
M[h c¢_j Z[h Kdj[hd[~c[difeb_j_a i[_d[i 7hX[_jl[X[hi d_Y*j [
_ij" ZWh\ Z_[i[ WKY” cWb c_j Z[\j_][d Aecc[djWh[d ah_j_i_
H[Y~jiwdmWbj DehX[hj FO”][h [habshj* mWhkc _d ie [_d[c
a[_d[ A”dz_1kd] Wd][XhWY"] _ij$

=

=[hWZ[ _d m_hjiY W\jb_Y” iYAm_[h_][d P[_j[d aeccj [i _d |_[b[d 8[jh_[X[d _
C[_dkd]il[hiY~_[Z[d~[_j[d pm_iY~[d 8[b[]iYAW\j kdZ Kdj[hd[~c[di\"~hkd]$ CW
Kcijhkajkh_[hkd]icWedWAc[d" F[hiedWbWXXWk eZ[h Aeij[di[dakd][d$ 7bb[i
djiYA[_zkd][d" Z_[ Z_[ 9~[\[[W][ Wbi dej_] [hWYAj[j" Z_[ ‘[ZeY" led Z[d C_j
c_iil[hijwdZ[d m[hZ[d A eZ[h X[_ Z_[i[d iY*b_Y~j Wki [cej_edWb[d =h"dZ[d
CWdW][c[dj iY~"hj$ Aeccj [i ZWdd pkc AedO _aj" \Wbb[d c_jkdj[h Z[kjb_Y~[
ZI\j_1[ Aecc[djWh[ _d H_Y~jkd] Kdj[hd[~c[dib[_jkd] J[*kce[hj m[hZ[d" _ij ZW
=hkdZ \"h [_d[ I[hn"Wbj[diX[Z_d]j[ A"dZ_]kd]$ LehWki][i[jpj Wbb[hZ_d]i" Z_|
8[b[_Z_]kd] mkhz[ d_Y~j "X[hiY~h_jj[d$ :eY” ][hWZ[ _d Z_[i[h <hW][ p[_][d
Wbi i[*h WhX[_jd[~c[h\h[kdZb_Y~$ =hkdZj[dehO M[dd Z_[ ah_j_iY~[d ukce[h!
Z[h C[_dkd]i\h[_~[_j 1[Z[Yaj i_dz" I[hb[jpjld i [ Z_[ H Yai_Y~jdWAc[fO_YAj .
d_Y~j$ : [ L[h\Wiikd]i]WhWdj_[d ijhW~b[d Wbie _dj[di_| Wk\ ZWi 7hX[_jil[h
7hX[_jd[~c[h I[hb_[hj i[_d[ =hkdZh[YAj[ d_Y~] Wc 8[jh_[Xijeh$

[l HIY?AjJiWk\WWiikd] AWj [hij *"d]ij m_[Z[h ZWi BWdZ[iWhX[_ji][h_Y"j] B7-
kdj[hijh_YA[d$ ;i "Wjj[ "X[h Z_[ ukce[hkd] [_d[i +, @W~h[ Wbj[d CWiY~_d[d>
i[_j (* @WA~h[d X[_c 7kjeXWk[h FehiYA[ WhX[_j[j kdZ Z_[ Kd[hd[*c[difeb_j_
2dj[hd[jX[_jhW] iYAWh\ ah_j_i_[hj[$ D_Y*j pkc [hij[d CWb" Z[dd Z[h <Wbb ~
8[h[_ji leh @W~h[d "Wjj[ Z[h 7hX[_j[h [_d ?d\ehcWj_ediiY~h[_X[d I[h\Wiij$
Z [ I[hiY~eh\j[ 7kiX[kjkd] Wd kdZ m[_i[d 7d]h_\\[ Wk\ Z_[ feb_j_iY~[d kdZ ]
HIY~j[ pkh”Ya$ M_h b[~rd[d Z_[ c[diY~[dI[hWYAj[dZ] @W]Z WK\ AhWda[ WX$
1[a”dZ_1j$ ;h pe] leh =[h_Y~j A kdZ X[aWc H[Y"j$ :h[_ m[_j[h[ CWb[ mkhZ]
@WA"h[d ][a”dZ_]1j$ E~d[ ;h\eb]" [djm[Z[h ]_d][d Z_[i[ leh =[h_Y*j I[hbeh[d"
7hX[_jl[X[h pkh”Ya][decc[d$ ;: dcWb pe][d Z_[ FWhj[_[d ZWX[_ X_i pkc 8kd
ceY” Z[h 7hX[_jd[~c[h Xb_[X WkY~ _d Z[d \eb][dZ[d @W"h[d m[_j[hX[iY"e\j_
iYAb_[ceb_Y~ d_Y~j dkh Ohc[d_dj[hd" iedz[hd _d Z[c X[h[_ji [hme~rdj[d ?2dj[t
m_jj[hj[ Z[h Aedp[hd [hd[kj i[_d[ 9~WdY[" ZWi 7hX[_jil[h*ebjd_i pk X[[dZ[d$
\"Ahj[ X[_Z[ FWhj[_[d Z_[icWb leh ZWi B7= 8WZ[d#M”hjj[cX[h]$ ;h][Xd_i0 :[
[X[d\Wbbi lec =hkdZh[Y~] Z[h \h[_[d C[_dkd]iskce[hkd] ][Z[Yaj kdZ I[hb[jpj
H”Yai_YAjdWAc[fO_YAj[d Z[i 7hX[_jid[~c[hi Wki i[_d[c 7hX[_jil[hjhW]$ ;:_d[
Z[h ukee[hkd][d kdZ Z[i L[hA"Wbj[di Z[i C_jWhX[_j[hi bWii[ d_Y~j [ha[dd[d" Z
8[jh_[Xipm[Ya[d Z_[db_YA~[ m[_j[h[ PkiWcc[dWhX[_j Z[h FWhj[_[d d_Y*j c["|
H_Y~j[h m[_j[h$ 7p$0 ( IW +/%&/ $ ; d[ H[I_i_ed b_[ce ZWi B7= d_Y"j pk$
C[_d H[Y?jij_ff bWkj[j ZWA[hO M[h i[_d[d iedij_][d FO_YAj[d Wbi 7hX[_jd[*c
WKY” cWb Ah_j_a Wd Z[h Kdj[hd[~c[dib[_jkd] "X[d$ M_YA~j_] _ij dkh" ZWii [
X[b[_Z_][dZ +kee[hj$ :WX[_ ]_bj bWkj 7k\\Wiikd] Z[h 7hX[_jih_YA~j[h0 D_YA]
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_ij [_d[ <ehcWbX[b[_Z_]kd] ez[h [dj*sbj kdm[_][hb_Y~ [_d[d 7d]h_\\ Wk\ Z_
Lihjh[j[hd Z[i Kdj[hd[~c[di$ <Wp_jO ;_d 9~[\ ckii WKkY~ cWb Z[\]_][ Aecc[djW
asdd[d$

2d\ehc_[h[d | _[i_Y~ "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXWKY

Khj[_bij_Yalhlkj[i H[Y?"]

7K\i_YAjifO¥AI$Id [_d[h m[_jI[hXh[_j[j[d 7ddWAc[ ~W\j[d ;bj[hd e\j d_Y~j \”
_Ah[ c_dZ[h +~h_][d A_dZ[h I[hkhiWYA[d$ :WhWK\ m[_ij Z_[ 7nW#L[hi_Y~[hk
i dzZ A_dz[h [hij WX [_d[c 7bj[h led i [X[d @WA~h[d \"h 1Y*+Z[d I[hWdjmehjb
lihwe[dI[ha[~h ie]Wh [hij WX p[*d @W~"h[d$ :WX[_ if_[bj [i a[_d[ Hebb[" m_
‘bj[hd c”ii[d _d iebY~[d <sbb[d dkh ZWdd pWAb[d" m[dd i _[ _~h[ 7k\i_Y7jifO
Z [il FO_Y~j pk [h\”bb[d" c”ii[d ;bj[hd _~h[ A_dZ[h WX[h d_Y*j ijedZ_] _c 7
L_[bc[~h h[_YA~[ [i Wki" i[_d A_dZ Wk\ =[\W~h[d Wk\c[haiWc pk cWYA[d kdZ
HI{YAj[d pk i[~[d$ =[iY~_[~j jhejpZ[c [jmWi" Xb[_Xj Z[h =[iY?+Z_1j[ _d Z[h H]
IYAWZ[d i_jp[d$ : [ >W\jfO_YAjI[hi_YA[hkd] Z[h ;bj[hd Z[i A_dZ[i ifh_d]j _d
d_YAj[_d$

8WdaX[hWH{&TSiiY kjpl[hi_YA[hkd][d c”ii[d \"h AbW][d ][][d 8Wda[d m[][d
<WbiYAX[hWijkd] e\j pWAb[d" WKY~ m[dd i [ _~h[d AkdZ[d Z_[i[ B[_ijkd] pkd
> dm[_i Wk\ [_d[ L[hjhW]iabWki[b" bWkj Z[h Ijh[_j\ebb[ m[][d J[hc_d# kdZ I
IflakbWj_edi][iY~e\j[d WKi][iY~beii[d i_dZ" _ij decb_Y~ _d |_[b[d <ebb[d d_)
m[_ij Z_[ LInXhWKYA[hp[djhWb[ 8h[c[d ~_d$ le \Wbb[ pkc 8[_if_[b Z[h AWK\
d_Y~j _d z_[i[ AWj[leh_[" Wh]kc[dj_[h[d Z_[ LIhXhWKY~A[hiY~A"jp[h$ :Wi DW"
AkdZ[d "WX[d" Z_[ [hij a"hpb_Y~ [_d[ H[Y?jiiY~kjpfeb_Y[ WX][iY~beii[d "W
iYAb _[ce[d c[_ij H[Yjiijh[_j[ _c PkiWcc[d Wd] c¢_j M[hjfWf_[h][iY~e\j[d lebb
lihecfh[2i® Cehp [h~er[d +' IjhecWdX _[j[h _d :[kjiY~bWdZ _~h[ Fh[_i[$ :khY~
i [ X[_ Z_[i[d Kdj[hd[*c[d kc +". Fhep[dj" j[_bj ZWi L[hXhWkY~[hfehjwb L[h
if[da[d b[Z_]b_Y~ d[kd 7dX_[j[h _~h[d Ijhecfh[_i" _c IY~Ad_jj kc )", Fhep[dj$
i YA ZWc_j\’h Fh_IWjakdZ[d kcie c[*h$ ?c 7fh_b mebb[d +& m[_j[h[ 7dX _[]
mWhdj L[h_len$ =[fbwdj i[_ X[_ Z_[i[d Kdj[hd[*c[d [_d Fbki led ZkhY~iY~d_
Dkh |_[h 7dX_[j[h mebb[d _~h[ Fh[_i[ _c aecc[dZ[d CedWj i[da[d$ I[_j Z[c G
lihecfh[_i[ \”h Fh_IWjakdz[d _d :[kjiY bWdZ aedj_dk_[hb_Y~ J[ij_[][d" X[b[]
LIhXhWkYA[hfehjWbi$

Jlhc_dWXiMW[§$[_d[d CWiiw][j[hc_d erd[ m_Y~j_][d =hkdZ I[hiskcj" ckii Z[d ¢
jhejpzlc X[pW~b[d$ 7k\ [_d [djifh[YA[dZ[i Khj[_b Z[i 7cjil[h_YA~ji C"dY~[d 7
m[_ij Z_[ 7dmWhbjiaWdpb[_ >[ka_d] ~_d$ =[abW]j "Wjj[ [_d CWii[kh" Z[ii[d £
i[bX[d JW] WX][iW]] *Wjj[ kdZ Z_[ [djifh[Y~[dZ[ H[Y~dkd] d_Y"j X[pW~Ab[d m
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C_]hed[Wd\Wbbi "WX[ i [ d_Y~j aecc[d asdd[d" [habehj[ Z_[ AkdZ_d leh =[h
H_Y~j[h d_Y~j ][bj[d$ : [ AkdZ_d ~«jj[ dkh Zwdd d_Y~j pW~b[d c”ii[d" m[dd
C_]hed[Wd\Wbb [_d shpjb_YA[i 7jj[ij ~*jj[ lehb[][d asdd[d" [djiY~_[Z[d Z_[ H
Z[h <Wbb mWh" X[aeccj Z[h CWii[kh i[_d >edehWh _d lebb[h >+7[$
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?cceX_b [dcWhea\[dieh :kdZ[[i BWk\ ZkhY”™ 7Kkijh
3 g h fhefr[p[_j[ 7kijhWb_[d [_d[ ?cceX_b_[dah_i[" m[jj[j[ Wk\
“ kdZ I[hbeh$ Dkd ckii Ij[I[ A[[d ()) A_bec[j[h ZkhY~ ZWi Ekj
AKhp[h"WdZ cWYA”j Z[h Fhe\[iieh Z[d CWhiY” pkh M[hX[jek
B[~h[d$

;h _ij[_d Fh[Z_1[h" [_d Ah_i[dfh[Z_][h" kdZ "[jpj ckii [h *_dWKki$ :ehjr_d" n
me”bij[d \"*b[d$ ?2d Z_[ M"ij[$ =kj" [i _ij [Mh [_d[ 7if*Wbjm”ij[0 ()) IjhWoee]d
M_hjiYyAW\jifhe\[iieh Ij[I[ A[[d ZkhY"? ZWi WkijhWb_iY*] EKjXWYa bWk\[d" le€
OWdX[hhW X i Wk\ Z[d "eY"ij[d 8[h] Z[i BWdZ][i" Z[d Cekdj AeiY_kipae$ Kd.
Fh{z _J[h ]J[**hj" m_hZ [h WKY”™ [_d =[\eb][ kc i _ YN iY*"Wh[d" m[dd [h Wc '+%
Lehc _jjw] '+ A_bec]j[h pk “e]l[d kdZ "[Z[d DWY~*c_jjW] '+ A_bec]j[h pk ]J["][c
A[[di BWK\ _ij ZWi ;h][Xd_i [_d[h I[hbeh[d[d MI[jj[" pk Z[h [h i_Y~ d [_d[h
Z[c 8WdaWdWboij[d Heho HeX[hjied »_dh[_ce[d b_[e$ ?2dd[h"WbX [_d[i @W
Del[cX[h (&&." m"hZ[d _d 7kijhWb_[d Z [ ><ki[hfh[_i[ kc *& Fhep[dj \Wbb][d
aedj[hj[ i[_d =[][dif_[b[h$

A[[d _ij _¢ BWdZ a[_d KdX[aWwddj[h$ IY*"ed (&&+ "Wjj[ [h _d ?dj[h]l_[mi kdZ
[_d[h ]_1Wdj_iY~[d IYAKbZ[dXbWIi[ [[MWhdj$ =[\e*hZ[j i[_ WKY”™ Z[h ?cceX_k
H[] [hkd] ZkhY”" ledZ[hpkbW][d \"h >Wkiask\[h feff[bj[$

(&&. mkhz[ 7kijhWb _[d jWjieY~ b_Y~™ led Z[h Ah_i[ [h\Wiij$ BWdZ[im[_j ckiij
7XiYAh[_Xkd][d _d C_bb_ed[d?e"[ ~_dd[*c[d$ A[[di Fhefr[p[_kd] mWh [_d][j
Ah_i[ # WdZ[hi Wbi Z_[ ]hece[ C[*h"~[_j Z[h zaedec[d # aecc[d i[*"[d" m[_b c
M_hjiYA"W\j Z [ 8[Z[kjkd] led Ah[Z_j[d kdZ IY~AkbZ[d kdj[hijh[_Y~j " iW]]j Z[h
7aWZ[c_a[h" Z[h ¢c_j [_d[h =hkff[ =b[_YA*][i_ddj[h [_d[d 7dj_#DeX[bfh[_i I[h
m[hZ[d zaedec[d" Z[h[d B[*h[d dWY”™ C[_dkd] Z[i =h[c_kci Z_[ M[bjm_hjiY”"\V
7ajk[bb[h Fh[_ijhe][h0 ;n#KI#Dej[dXWdaY"[\ 7bWd =h[[difWd$

IT_jZ[c _ij A[[d ][hd][i[*[d[h LehjhW]i]Wij$ le WKY”* _c¢ X[iW]j[d Del[cX[h (&
8 Xb_ej™[a Z[i WKijhWb_iY~A[d FWhbWc[dji" me <ehiY"[h kdZ 8[Wcj[ pm[_ L
caedec _iY"N] Pkakd\j Z[i BWdZ[i bWkiY"[d$

A[[di AedjhW~2[dj Wd Z_Ji[c 7X[dZ dkjpj i[_d[d LehjhW]" kc Z[d Ah_i[dfhef”?]
M[dd Z [ ?cceX_b_[dfh[_i[ m_hab_Y” kc *& Fhep[dj \Wbb[d" ]J[*] _Y”" pk <k
= f\[b Z[i Cekdj AeiY_kipae " iW]j CWYgkWh_[#7dWboij Heho HeX[hjied$ =
Wbi (& Fhep[dj" zwdd ][*[d | _[$

A[[d iY~ be]j [_dS$ ;h beiij i_Y™ ie]Wh ZWpk ~_dh[_ce[d" i[_d[ Fhe]dei[ pk I[hi
[h I[ha”"dZ[j" Z [ ?cceX_b_[dfh[_i[ m"hZ[d "X[h [_d[d P[_jhWkc led '+ @W"h
\Wbb[d$ <"h Z_[ M[jj[ X[jhe]l] Z_[ <h_ij dkd [_d @W"h$
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Lec CWhiY” pkc If[dZ[dbWk\

le bWd][ ckii [h ]Wh d_Y~] mWhj[d" X_i [h m[_ce" ZWii [h I[hbeh[d "W]$ IY~"
ZWi WkijhWb_iYA] FWhbWc[dj Z_[ ledZ[hpkbW][ \"h ?cceX_b_[d kdZ Xbeij Z
?cceX_b_[dXbWi[ deY” m[_j[h Wk\$ ?2dd[h*WbX m[d_][h CedWj[ ij[_][d Z_] :
d[k[d >eY7NijijWdZ$

:[h c[Z_[d[h\W~h[d[ Fhe\[iieh dkjpj Z_[ D_[Z[hbW][" kc \"h i[_d[ IWY~[ pk m
mmm$a[[dmWba$Yec$Wk [habehj [h Z_[ M[jj[ kdZ i[_d[ IJ*[eh_[d$ ;h cWY"] .
[f[dZ[dbWkK\ \"h [_d[ Eh]Wd_iWj_ed" Z_[ jhW]XWh[ >_]7j[YM#IY "bW\ijejj[d \”
KdZ Wbb “[d[" Z_[ [X[d\Wbbi Wd Z[h WkijhWb_iY~A[d M_hjiYAW\jifeb_j_a pm
X[1b[_j[d$ Pkh ;djekhW][ J[**h[d WkY" [_d CWii[kh kdZ [_d AWc[hWj[Wc$
mWh _di][iWcj [_d[ ][m_ddXh_d][dZ[ IjhWj[]1_[ " h[i"c_[hj A[[d$

KdzZ JWdp J[iY2AbW][d J_Xj [h i_Y~ deY”r d_Y*j" Z[dd Z_[ M[jj[ "Wj deY”™ [_d[
Fh_i[ _d Z[d deY?ij[d '+ @W"”h[d m_[ led c_h lehWKki][iW]j \Wbb[d" m_bb H«
AeiY_kipae bWk\[d$
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