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8ehi[dmeY"]
?2dj[hlI_[mO0 :_[ BK\J \"h PkmeYSHSHSHESBSHBIHPSSSSSSFFPP3355335$3%$
M[I[ WKi Z[h <_dWdpah_i[0 le abWTffj [i CEPEISHIPEPEFSWIIIPEIS$S$S
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7aj_[d
2dZkijh_[0 8WkcWiY~A_d[d~[hij[bb[h fheOj$fHPEIE66 FTHIPGTHBREFSSSSSS
IYAbWA[dZ[h H_[i[0 ;nf[hj[d i[jp[d 9B\ EBWEWHHTRF ST FFSFSP 555553
7aj_[dY~[YaOo I[cf[h_j ]1_Xj S BIS ST IS TS PSSP PSPPI F5P853355%3
7kaj_edi*WKi0 lejr[Xo i ij["j leh SSBBBHFIEBEPBSSSSSSSSSSEESSSSSS
D[mi WkKi D[m Oeha0 FBHHEHIEHIP TS T TS ST SSSSSSSSESSSSS$S

<edZi
?2dI[ij_j ed _d <ejelebjW_a0 E\\[d[ lebWh\edZi cWGH3$BESS\GRITHSSSS
<edZicWdW][h#Fehjhe«jo HeX[hj 8[[h # EX[SASIHSES ES /S Rl HiOGE IS $
C d _#;J<i0 ?dZ[n\edZi Zhe"[EHS$H SIS SRR SHIP S S ST F PSS T HEPFSF$F4
;cf\[2bkd]O0 7c 7bj[hd I$BBSBAHIP ST T ST TS SPITTTSSITTTSSFSTTSS$S
P[hj_OaWwj]

L[hXeh][d[ M[hj[O LWbK[#P[hj_OaWj[ " $H&8&B&S 5 PSS SGSPISSSSSSS
cdjiY~eZ ]kd]0 <hWda\khj[h IfTWhaWii[ p9&dgsWesBHrEsssssnisssssss
Ef[d#;dZ#P[hj_OaWj0 7aj [HiWIWHSSSSHHBSIB SIS SSSSP)DSS55%¢

swda[d P_di[d
JWI][i][bZ0 9ecZ_h[Yj [hE$55PSHIHBSSS S5 SSSSSSSSSHESSSSSS
< _dWdp#:Wj[dXWda0 Y "K\W +dZPHS SIS FhY S BB PPFISFTSSSSPF5555$3
1i[_1[dZ[ Ah[Z_jp_di[d0 HWj[dah[Z$ 4B SBBTFBHSBBHESSSSSSSF$$5553$:
8[_fWYap[jj[b 0 8Wda[d \"~h[d FheZkajX5W$is O3 $9$SBHGHIDSHSBS$ S $
Kdj[hd[~c[diWdb[_~[d0 H[dZ_j[d c_j | SESHBGS IS DATSSSSPSS$$SSS
P dij 8BS 3S533555355555553555535553555535535355353)WSSSS5%$
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Lehieh][ L[hi_Y~[hkd][d
Aecc[djWhO H_i_ae B[X[dB$BIS M HBEHFSSSSSSSSSSSSSSS555855555%$
Ij[_1[dZ[ =[ikdZ~[_jiaeij[dO 1Y mWhp#=[bX Zhed]j Wk\ FO $$$i$FEB[d[pk
< _jYM#1jkZ [0 H[dZ_j[d led B[X[dil[hi_ YS$BEBOHISSSISHEDKIESSS$SHS¢

?cceX_b_]d
2cceX_ b _[d_dI[ij_j_ed[d0 MWhkc Me~rdkd]i[_]d[h Z$$ PHEHW 5SS SSS%E.
8=>#Khj[_b0 C_[ja"hpkd] X[_ pk ab[_d[$$HEPIEIISIFIBBHEKIYS 555 $
EVW[d[ ?cceX_b_[d\edZi0 ledZ[h[\\[aj][ iYSSB[RSSHEHEEWEINGH S SS5$$$39
;d[h]_[ifWh[d J[_b * 0 IjhecifWh[d$\SHI@IEZPBIFHASESSSS3$35535$$$¢
7ajk[bb[ AedZ_j_edBNsBPHAP B S S ST TS S PP FFPFTTFFPTT55535889

li[k[hd H[Y"j
JIKh[ Kem[][0 7X][bjkd]iij[k[h cWY~j [i kd\h[_m_bb$ IS FaP Sty § Sy
M[Im[_i[dZ[i Khj[_bO 8hea[h "W\j[j \"I$ ERXS BB EPIHS Si$BHBSSE$$S$$$$
li[k[hI[h]”dij_]kd]O M[bYA[ >Wki*WbjiWhX[_j[d WO PSHi$H$SH Bdb XS B B[S
C[_d H[Y7jij_ff0o 8[_c @eXm[Y~i[b d_Y"j d Z BSSERHHEVEHSSDEBE P WS
Khj[_bij_Ya[hO ? "B B B PSS PP PSSP FFPFFIFFTPFPPIFESS%S

7ki\Wbbm[jj[d _¢c '.$ @W~ h~kdZ[hjO MWhkc iY*ed =[eBH$BTSPESBBWS S
P die\\[di_I[ led D_iY~A[dXWda[d0 9Wi” 7ii kdZ 8_]X\§#$SSSHHHS EBi3$
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=W]J\WA0dWdp _dl[ijeh d_ccj C_[j[h Wki

C_j Z[c ?cceX_b_[dkdj[hd[~c[d =W]\WA" "X[hdWA"c KI#<_dWc
<ehjh[ii '-&$&&& Me~dkd][d$ Kc Z_[ I[hbWd]j[d H[dZ_j[d pk
[hm_hjiYAW\j[d" mkhZ[d Z_[ ><ki[h I[hndWY~beii_]j$ Jhejp Z
LIhmW~hbeikd] mebb[d | _[b[ 8[me~d[h d_Y~j Wkip_[*[d$

:_h[aj kdj[h Z[c BeY”™ _d Z[h :[Ya[ Z[h pm[_j[d ;jW][ ij[*] [_d ;_c[h$ :Wd[X]c
Fkjpbkcf[d$ M[dd [i iY~b_cc h[]d[j" bek\j iedij ZWi MWii[h Z_[ Jh[ff[ hkdj[h
ZW kdj[d " iW]j CWhb_T[i 8_iY”~e\\ Wd][[a[bj$ :_[ -(#@+*"h_][ me~dj _d [_d[h
[_d[i Me~rdi_bei _d Mkff[hjWb#H["i_[f[d$ M[dd cWd ZWi deY”™ me~d[d d[dd[d
7kee[dmedZ[d Z[h >eki[h WKi Z[d -&[h#@W" h[d \Wbb[d IYA_[\[hfbWjj[d" Z_[
Jh[ff[d*"WkimedZ[ iY~_cc[bd" Wd Z[d :[Ya[d ~ed][d If_dd[dm[X[d" Z_[ JWT[j[
BeY~A[h$

. [ cWheZ[ >eYAWKkii_[Zbkd] J[**hj Z[h =W]\W~"$ C_j XkdZ[im[_j '-&$&&& M
c[h Wbi )+&%$&&& C_[j[hd _ij ZzZWi Kdj[hd[*c[d :[kjiY*"bWdZi ]hecej[h Xehi[dd
?cceX_b_[daedp[hd$ : [ Aedp[hdp[djhWb[ ij[*j _d ;ii[d" e\Op_[bb[h <_hc[di
C[*h~[_jiWaj_edeh _ij Z[h WA][iY*"bW][d[ KI#<_dWdp_dlI[ijeh <ehjh[ii$ KdZ
I[_] CedWj[d X[abW][d C_[j[hiY~"jp[h kdZ ?cceX_b_[d[nf[hj[d" ZWii Z[h ?2dI]
Z[kjiY~r[ JeY?j[h X_i Wk\ Z[d b[jpj[d 9[dj Wkigk[jiY~"[$ PkbWij[d Z[h C_[j[h$
=W]J\WA WK\ Z[d Ijh_Y~$ : [ ckii AA[j[ hWdiYAW\\[d" [TWb m_[ " iW]j [_d =W
_dl[ijeh[d\h[kdZb_YA"[ ?cceX_b_[d P[_j@dW]\XMYhh2XpO[*"WdZ[bj m_[ [_d
[j[_dXhkY"*$ KdzZ II[d @Wdii[d" ?cceX_b_[dWdWboij X[_ IWb$ Eff(d*[_c" iW
mwWdd J[dWk ZWi AWhj[d*"Wki pkiWcc[dXh_Y*j$ M_bbaecc[d _c >[kiY~*h[Ya]
[_]1[d] =[\W~h$

i _ijm_[[_d Xei[i ;hmWY~[d$ BWkj Z[c CWab[h*Wki 9ki*cwWd MWa[O[bZ |
<_dWdp_dlI[ijeh[d pm_iY~"[d (&&) kdZ (&&. ZWda X_bb_]J[h Ah[Z_j[ hkdzZ .-&:
JkjiYABDWAZS [ =[iY2A\ji_Z[[ mWh i_cf[b0 :_[ ?cceX_b_[djeY~j[h ckiij[d \"h
Wklaecc[d kdZ ledzZ[hz_|_z[dZ[d WkiiY~"jj[d" WdiY*b_[ce[dZ mkhZ[d i_[ kc]
WKi]J[iYADbWYAj[j" m[_j[hl[haWk\j$

<"h <ehjh[ii "_[oe ZWiO IY b[Y?] I[hmWDbj[j[ Me~rdkd]iX[ijedZ[ [hm[hX[d" L[hr
i[da[d" C_[j[d [h*e~r[d" Me~rdkd][d Wd C_[j[h I[haWk\[d # kdZ iY h_jjm[_i[ W
beiiY"bW][d$ (&&* aWk\j[d Z_[ 7c[h_aWd[h ."$&&& Me~dkd][d Z[h 8kdZ[il[h
7d][ij[bbj[" ZWhkdj[h WkY" Z_ [ -(& Me~rdkd][d _d Mkff[hjWb#H["i_[f[d$ :Wp!
aecckdWb[ Menrdkd][d" pkc 8[_if_[b *.$&&& _d :h[iZ[d$ :[h 7k\iY h[_ ZWcW|
C_[ilh \"hYAj[j[d" zWii Z_[ ?dI[ijeh[d dkh =[bZ I[hZ_[d[d mebbj[d$ :eY" Z_ |
Wd][i_Y?ji Z[h I[hbeYa[dZ[d =[iY2~e\J[ X[_i[_j[l[m_iY"j$
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Dkd _ij [i ie m[_j$ PmWh I[h"Wbj[d i_ Y~ Z [ c[_ij[d <_dWdp_dI[ijeh[d I[h]b]
Z[h Xh_j_iY~[ ?dI[ijeh J[hhW <_hcW c_j i[_d[h JeY~j[h :[kjiY~[ 7dd_d]jed e
IWYAi J[*+h[dZ[ =IM kdZ Z_[ BWdZ[i[djm_Yabkd]i][i[bbiYAW\] DehZhA[_d#M]
=W]\WA p[_]j" ZWii Z_[ leh][d Z[h Ah_j_a[h d_Y~j kdX[]h"dZ[j] mWh[d$
Ifej[ij[di i[_j Z[c 7TkiXhkY~ Z[h <_dWdpah _i[ ][*j ZWi =W]\W #Aedp[fj d_Y"]
=[bZ][X[h led <ehjh[ii" c¢[_ij F[di_edi\edZi kdZ L[hi_Y~[hkd][d _d Z[d KI7" n
m_[Z[h"WX[d$ : [ 7aj_[ ij”hpj[ WX" Wd [_d[ AWf_jwWb[h~erkd] _ij d_Y"j pk z
(&&. "Wj [i d_YA~j c[*h \kdaj_ed _[hj " iW]j [_d ?2di_Z[h$ ?2c @W"h (&") c"ii[d
khe I[hbed][hj m[hZ[d$ M_h J[*[d ZWled Wki" Z_[ <_dWdp_[hkd] \h”~p[_j_]
AedZ j_ed[d I[hbed][hd pk asdd[d " iW]j [_d[ Ifh[Y~[h_d$

7bb[hZ_d]i0 EX Z_[ 8Wda[d m_hab_Y~ m[_j[h c_jif_[b[d" Z”h\][ <ehjh[ii h[b
1_Z[dZ[d kdZ Z[d 8<hi[d]Wd] Z”h\j[ Z[h ?dI[ijeh i[_d[ H[dZ_j[p_[b[ iY"ed [
1[7j _c M[i[djb_Y~[d ZWhkc" akhp\h_ij_] AWii[ pk cWYA[d$ Leh Ij[k[hd [hm_
pmWh i[_j c[*h[h[d GKWhjWb[d L[hbkij[0 (&&/ mWh [i [_d C_dki led /( C_bb

GKWhjWb iYA"jj[j Z_[ <_hcW [_d[ :_1_Z[dZ[ led *+ C_bb_ed[d ;khe Wki" pkc
Z[c ;_][daWf_jWb" ZWi ij[j_] iY*c_bpj$
_[ =W]\W~ _ij <ehjh[ii [_dp_][ 9Wi*Yem$ Akhp\h_ij_] awdd cwWd Zehj i[*h

iW]j [_d =W]\WA#2di_Z[h$ :Wi Kdj[hd[~c[d i[bXij cWY"j a[_d[d >[*b ZWhWK]
P [b" Z [ bWk\[dZ[d ;_ddW~c[d pk [_d[c Jhec[d J[_b Wd Wbb[ 7aj_edesh[ W
Ifh[Y~[h_d$ :Wled fheOj_[hj[d Wbb[ 7dj[_bi[_]d[hO Ab[_dWaj_edeh[" _dij_jk
Wbb[c WX[h <ehjh[ii$

. [ 7c[h_awd[h X[ij_cc[d WKY” bed]ij Z_[ =[iY~s\][ Z[i ?cceX_b_[daedp[hdi$
_ij \Wij aecfb[jj WKi][JWkiY~j$ :[h LehijWdZiY~[\ 8khYarWhZ :h[iY~[h" [~[cV
8"h][hc[_ij[h led EX[hAWki[d" mkhZ[ 7d\Wd] (&&/ ZkhY~ Z[d <ehjh[ii#CWdW
8h[ddwWd [hi[jpj$ ;_d "WbX[i @W~h ifsj[h I[hb_[ce WKY~ <_dWdplehijwdZ He
Kdj[hd[~c[d" _c Ijh[_j "X[h Z_[ 7kiiY~"jjkd]ifeb_j_a" m_[[i _d 8hwdY~[dah[.
Z[d L[IhmWbjkd]ihWj X[ij_cc[d Z_[ <ehjh[ii#C_jlh"dZ[h M[ib[o ;Z[di" HWdZW
AWK\cWd Z [ =[iY"e\jifeb_j_ a c_j$

7KiXWZ[d c”ii[d ZWi C_[j[h m_[ CWhb_[i 8_iY~e\$ I[_j '/-( me~dj i_[ _d _~h
Jhee[d Merdkd]$ : [ MWhcc _[j[ led +&. ;khe awdd Z_[ I[hm_jm[j[ H[djd[h _c
‘hkcA[hkc [hjhe]j i_[ aWkc"” ZWi I[[hmWAhbeij[ Jh[ff[d "Wki" Z [ iY~ckZZ[b_]]
kdZ Z_[i[ c[ham”hZ_][ D[X[daeij[dWXh[Y~dkd]$ | [ iebb ~«A[h[ C”bb][X”"~h[d
If[hhc”bb" Z[h d_Y~j led _~h ijWccj$

> dpk aeccj [_d Feij[d \"h Z_[ MWhjkd] \"h AWKki[_]J[d[ 7dbW][d " Z[h bWKk]j
m[_j[h [habehj _ij$ PkiWjpaeij[d fhe CedWj0 (+ ;khe$ : [ =W]\WA Aebj ZW][]
Iflhhc”bbX[i[_j_]kd] m”hz[ _d Z_[i[c EX [aj i[_j @WA~h[d kc][b[]jO :Wi h”~hj
Iflhhc”bb _cc[h m_[Z[h _d Z[h 7dbW][ eZ[h Z[d A[bb[hd I[hXej[d[hm[_i[ WX]
H[YAjifh[Y~Akd] ZWh\ Z[h L[hc_[j[h Z_[i[ Aeij[d Wbb[hZ_d]i dkh _c ;_dp[b\W]
8 iY~re\\ i [ pWAb[d ckii" iebb deYAij[ MeYA[ [_d =[h_Y"j abeh[d$

ceYA ZWi _ij d_Y~j zZ[h [_dp_][ Jh_Ya" kc Z_[ ;_ddW~c[d pk [h”er[d$ : [ =W
m[hz[d "X[h [_d hW\Od _[hj[i 7dh[_pioij[c J[ij[k[hj" iW]j [_d 2di_Z[h$ I_[ I[h
Merdkd][d kdZ m[hZ[d dWY” KciWjp X[pW~bj$ : d Wk\ H[dZ_j[ kdZ =_[h ][jt
[_d leh”[h \[ij][b[]j[h kdZ [*h][_p_] X[h[Y~*d[j[h C_[jkciWjp [_d][*Wbj[d" [h"
[ _d pkisjpb_Y~[i CedWji][*Wbj$ :Wi ~Wj <eb][d0 CWYA[d [jmW 8[me~rd[h m[]
C_[jc_dz[hkd][d ][bj[dZ" X*][bd |_[b[ IWYAX[WhX[_j[h ZWi WX" iebWd][ [i 1]
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IWYAX[WhX[_j[h i[_d[d KciWjp d_Y~j" m_hZ [h WX][cWAdj$ CWAYA[ m_ii[d i
AIb\[d" Wbi Z_[ C_[j[h Wdpkb”][d " iW]j [_d m[_j[h[h ?di_2Z[h" Z[h Wdedoc X
X[ij*j_1j c*lb_YA[ Fhec_[d" pkc H[ij d_ccj ZWi Kdj[hd[~c[d a[_d[ Ij[bbkd]$
7¢ c[_ij[d ifWhj Z_[ =W]\WA” X[_ ?dijWdZ~"Wbjkd] kdZ H[fWhWjkh[d$ PmWh A
Merdkd][d e\j [_d[ lep_WbYAWhjW kdj[hiY~h_[X[d1 i_[ b[]j ‘[ZeY” dkh \[ij"
kd[dZb_Y” ij[_][d kdZ Bknkiiwd_[hkd][d kdj[hXb[_X[d$ Pkh 2dI[ij_j_edire’]
Leh]WX[d$ M_h _dI[ij_[h[d ehZ[djb_Y~ _d Z_[ ?2dijWdZ"Wbjkd] kdi[h[h Me~
Ifh[Y~A[h_d$ :Wc_j "Wbj[d m_h kdi[h[ Merdkd][d Wk\ [_d[c I[hd"d\j_][d Ijwd
. [ PWAb[d ifh[Y~[d [_d[ WdZ[h[ IThWYA[0 MkhZ[d (&&. deY” /&", C_bb_ed[
>eki[h _dI[ij_[hj" mWh[d [i (&&/ dkh deY” ,,"( C_bb_ed[d ;khe$ Fhe GkWZh\
2dijWwdzZ~Wbjkd]iaeij[d led .")) ;khe Wk\ ,"," ;khe" Z_[ WZZ_[hj[d ?dijWdZ W
Cez[hd_i_[hkd]Wki]WX[d Wk\ adWff . ;khe # XhWdYA[d"Xb_Y~ i _dz \"h [_d][
c_dz[ij[di '( ;khe$ Wi _ij I[hZWccj m[d_] " iW]j Ij[\Wd Ae\d[h" Fhe\[iieh \”
Kd_I[hi_jej P_jjWk$ :[h ;nf[hj[ \"h Z[d Me~d_cceX_b_[dcWhaj "Wj kdj[h WdZ
IjWZjhWj 7kiakd\j pkh =W]\W~ J[][X[d$

MWi Z [ PWAb[d X[Z[kj[d" awdd cWd Wd Z[d 7ke[d\Wiiwz[d _d Mkff[hjWb i
@WAh[d bei[d i Y~ Z [ 1Y~ _[\[hfbWjj[d" [_dp[bd[ i_dZ iY~ed "[hWX][\Wbb[d:
Z[d IWd_[hkd]iX[ZWh\$ :i X[ij[*j Wd Wbb[d kdj[hikY~j[d =[XekZ[d [_d[ Wak]
IYA [\[h " ~[_cej [i _d [_d[c =kjWY7j[d lec 7fh_b (&&." ZWi Z_[ =W]\W~ _d 7
‘[h IYA_[\[nX[*Wd] c”ii[ ]hkdZAW\j iwd_[hj m[hZ[d " Aeij[d0 '"( X_i ("( C_b
JWX ZWhWk\A_d [_d pm[_j[i =kjWY~j[d _d 7k\jhw]" iw][d ?di_Z[h" ZWi pk Z
=[h”ij m”hZ[ [hij [_dcWb h[_YA[d" kc Z_[ C_[jlh pk iY~"jp[d$ =["m[][ kdZ ;_c
_dpm_iY~[d ¢c_j 8WK][h”ij[d "X[hZWY~Aj$ BWKj Z[h =W]\WA#Ifh[Y~A[h_d m[hZ[
CW_ [dj\[hdj ez[h X[\[i]_]j$ :Wdd m"hZ[d WkY~ Z_[ =[h"ij[ [dj\[hd]j$ : [ *hjb
Xb[_X[d ia[fj_iY"$ : [ =W]\W~ a”dZ_]j Zz_[ IWd_[hkd] “[jpj iY"ed i[_j \Wij p
[imWi fWii_[hj _ij " iW]j 8hkde Mehjcwdd lec C_[j[hI[h[_d Mkff[hjWb$

i [_bj "W d_Y7j0 :Wii Z_[ C_[j[h m[lp_[~[d" _ij kdmWAhiYA[_db_YA$ DWYA
>eb\j[ Z[h 8[me~d[h C_]hWdj[d" c[*h Wbi [_d :h_jj[b Wbb[h 8[me~d[h b[X[d
PWAbj ZWi 7hX[_jiWcj C_[j[ kdZ D[X[daeij[d$ 7kY~ CWhb_[i 8_iY~e\\ m_bb
[ d\WY~" m[_b i _[iY"ed ie bwd][ Zehj me~dj$ Kdz iebWd][ Z_[ C_[j[h d_Y
Wkipkp _[~[d " iW]j ;nf[hj[ Ae\d[h" i_jp[d Z_[ ZWi [X[d [_d\WY~ Wki$
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8ehi[dmeY"]
?2dj[hl_[mO Bk\j \"h PkmeY~i[ m_hZ Z"dd[h
IY2Am[bb[dbedZ[h[nf[hj[ CWkhe JebZe "X[h Z_[ 7X"ed]_Jla[_j
I"ZWc[h_aWi kdz Z [ 7kii_Y~j[d Wd Z[d 7aj_[dcehaj[d$

T

>[hh JebZe" Z [ 8«hi[dXWhec[j[h I"ZWc[h_aWi I[hp[_Y~d[d H[aehZpkmeY?i]:
pkleh deY” d_[ [hh[_Y?*j[c D_I[Wk$ =[*j Z_[ HWbbo m[_j[hb

[ Bk\j \"h m[_j[h[ PkmeY?i[ m_hZ zZ"dd[h$ M_h i_dZ pmWh ]J[][d"X[h Z[d Le
8hWi_b_[d" F[hk" 92 b[ eZ[h AebkcX_ [d efj_c_ij_iY~ ][ij_ccj$ :eYA* m_h [hm
I[_jmehjiX[m[]kd] Z[h 7aj_[dcehaj[ c_j dkh b[_Y*j fei_j_I[d J[dZ[dp[d$ :_[ D
p[_Y~d[d X[h[_ji | _[b led Z[c Aed kdajkhWk\iY mkd] dWY~"$ le ijWha[ Akhi]]|
I[[h]Wd][d[d @W"~h m[hZ][d m_h ZW~[h aWkc deY” cWb [hb[X[d$

MWi X[O”][bj Z_ [ M_hjiY~AW\j Z[h H[]_ed5

W meh[ pkdeY?ij Z [ He?ije\\dWYANWWI][O [ ij[_]1[dZ[d Fh[_i[ \"h C[jWbb][ n
AW XI[d Z[d <ehZ[hbedZ[hd [_d[d IY~ kX J[][X[d$ 9~ _dW if _[bj A~ _[h [_d[ [h”[Xl
YA _d[i_iY~A[ Ij_ckbkifhe]l]hWcc akhX[bj [[mW Z_[ 8Wkm_hjiYA"W\j Wd$ : [ 7hX
wd IjwArb" Z[d pk [_d[c Jkj[d J[_b 1"ZWc[h_aW b_[\[hj$ :[h 8eec ]["]j lehhWwd
DWYM\hW][ pkh”Ya kdZ m[d_]J[h WK\ Z [ Z[h abWii_iY~[d ?dZkijh_[dW]j_ed][d
9”r dW ~Wj i[_d[ He?ije\OW][h dkd m[_j][*[dZ Wk\][\"bbj$ ;XXj c_j Z[h DWY"
Wd Z[d 7aj_[dcehaj[d _d I"ZWc[h_aW WX5

:[h 8[ZWh\ beiij pmWh dWY~*" kdZ Z_[ ijhWN\[h][ YA _d[i_iY~[ =[bZfeb_j_a X[k
He”ije\\lcehaj[$ :eY” _ij [_d[ Aed kdajkh[h”ebkd] _d Z[d KI7 kdZ [jmWi I[h"\
if"hXWh" m[dd WkY™ a[_d[ i[*h ijWha[$ :_[ DWY\hW][ dWY" He”ije\\[d Z"h!
kdz [_d[d H"Ya]Wd] Z[h ;nfehj[ dWY”* 92 dW j[_bm[_i[ Wki]b[_Y~[d$

7bb[i ij[_]j kdZ \ebbj c_j Z[d =hkdZ]"j[hd$ >ed][d Z_[ 1"ZWc[h_aWd[h pk i[*}
. [ He?ije\\WX7*ed] _Ja[_j mWh iY*ed cc[h [_d FheXb[c Z_[i[h Lebaim_hjiy~"
Z [ ;djm_Yabkd] 92 _dWi kdZ Z_[ Z[h m[ijb_Y~[d ?dZkijh_[dW]j_ed[d X_h]j d!
Z[da[" ZWii Z_[ C[jWbbfh[_i[ kdZ Z_[ Aeij[d \"h ;d[h]_[jhe][h m[_j[h ij[_]1[d r
i [ [_d[] 8Wi_i \"h Z [ ;djm_Yabkd] Z[h i"ZWc[h_aWd_iY~A[d M_hjiY*W\j" Z |
Z I[hi_Op_[h[d ckii$ ?2cc[h”_d d_ccj X[h[_ji Z_[ ?dj[]hWj_ed _dd[h*WbX Z[F
X _ibWd] dkh m[d_] X[WYA?j[j[h Fkdaj$

M[bYA] 7kim_hakd][d "Wj ZWi5

[ :_hlaj_dI[ij_j_ed[d pm_iY~[d Z[d i"ZWc[h_aWd_iY" [d I|]WWj[d kdZ Wki W
IYAm[bb[dbedZ[hd ij[_][d Z[kjb_Y~" me~rh[dZ Z_ [ AWTf_jWbO”ii[ Wki Z[d ?2dZk
ijW]d_[h[d$ ; _d 8[_if [bO 8hWi_b_[d XWkj IjhWee[d ZkhY” F[hk$ Wi I[hX]ii]
?d\hWijhkajkh _d Z[c 7dZ[dbWdZ" I[hiYA"W\\] Z[d 8hWi_b_Wd[hd WX[h WkY?"
kdZ ZWc_j pk Z[d Cehaj[d hkdZ kc Z[d Ep[Wd$
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2d L[d[pk[bW kdZ 8eb_I_[d Jh[_\j Z[h IjWWj Wbb[hZ_d]i j_[\ _d Z_[ Fh_IWjn
< _hc[d$ Aedd[d i_Y~ 2?dI[ijeh[d deY” i_Y~[h \”Ab[d5

- [ L[hijWWjb_Y~kd][d led Kdj[hd[~c[d" m_[i_[ Z_[ Fhei_z[dj[d >k]e 97]|I[p
‘le CehWb[i _d 8eb_I|_[d [_d][b[_j[j "WX[d" [hiY~A”jj[hd dWj"hb_Y~ ZWi L[hjh
ceYM Z [ feb_j_iYA[ BW][ Z[h c[_ij[d DWj_ed[d ~"Wj i_Y~ _d z[d I[h]wd][d[d
ijWX _b_i_[hj$ : [ H[]_[hkd][d "WX[d I[hijwdZ[d" ZWii i _[ [_d I[hbeiib_YA[i
iYAW\\[d c”ii[d$ =[hWZ[ BedZ[h m_[ 8hWi_b_[d" 97 _b[" AebkcX_[d eZ[h WKY
Z[kjb_Y~ led L[d[pk[bW WX$

M_[ij[*[d Z_[ IjWWj[d Z[i Aedj_d[dji _c L[h]b[_Y” pk WdZ[h[d 1Y~ m[bb[dbec
‘Wi MWY?ijkc _d BWj[_dWc[h_aW mWh _d zZ[d I[h]Wd][d[d @W~h[d d_YAj ie
~d C_jj[b# kdZ Eij[khefW$ =b[_Y~ p[_j_] "WX[d Z_[ H[]_[hkd][d Z_[i[h H[]_e
IfWWjiOdWdp[d kdZ ceZ[hWj[ 7ki]WX[d J[[WYAj[j$ | _[ aeddj[d Z_[ *\\[djb_Y~"
pkh”Ya\W~rh[d$ PkZ[c [hm _[i i_Y~ Z[h 8Wda[di[ajeh _d Z[h Ah_i[ Wbi h[YA]
pkc ;djm_Yabkd]ifej[dp_Wb 7i_[di Xb[_Xj Z_[ H[]_ed pkh”Ya$ 8[iedZ[hi X[_
8[h[_Y~ Z[h >eY~j[Y~debe] [d ascf\[d Z_[ BedZ[h deY” c_j :[Op_j[d$

CWkhe JebZe

ijkz_[hj[ Wd Z[h Kd_I[hi_jej 8edd Lebaim_hjiY~W\j kdZ b[_j[j X[_ Z[h :[aW)
IYAm[bb[dbsdZ[hWdWboi[$ Pkleh WhX[_j[j[ Z[h ;nf[hj[ \"h BWj[_dWc[h_aW
IThp_dij[ M[hjfWf_[h[ X[_ Z[h J[deii[diY~W\jb_YA~[d :P 8Wda$

SWi 2dj[hl_[m 1" Rj[ I[XWij_Wd ;hj_d][h

M LBNZIEidVZV[)?XTN_deVIépaHnV_Vif[fQ [i c_j Z[c
R
i

. [ BedZ[h d[*c[d m[bjm[_j] @W"h \"h @W~h d[k[ C_bb_WhzZ
i [ >WKi"WbjibsYA[h d_Y~j WdZ[hi ijef\[d asdd[d$ : [ P_dib
Z[h ~eYAij[d Feij[d _c IJWWji[jWj$ :eY” ZWi |_[b Jhece[h[ Ft
deY” Wd0 :[h 7XXWk Z[i 1Y kbZ[dX[h]i$

7d Z[h MehjmWAb [ha[ddj cwWd Z[d ;hdij Z[h BW][$ ;i i_[*] Wki" Wbi ~ejj[ Z_
h_jj[d M[bjah_[] ZKhYA][cWY7] " iYAh[_X[d Z_[ 7dWboij[d Z[h 2dI[ijc[djXWc
[_d[h IjkZ_[$ :WX[_ if_[b[d i_[ d_Y~j Wk\ =h_[Y~A[dbWdZ Wd" ZWi i_Y”~ bWk]
= ehlei FWfwWdzh[ek J[hWZ[ _d [_d[h Ah_[]ii_jkWj_ed X[OdZ[j$ =[c[_dj i_c
Dkh [_dcWb _d Z[h =[iY~_YAj[ Z[h \"~h[dZ[d M_hjiYAW\jicWY"j mWh Z_[ IjW
1[c[ii[d Wc 8hkjje _dbWdZifheZkaj 8?F ~«A[h Wbi ~[kj[ # dWY” Z[c Pm[_j[d
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Fhep[dj cWYAj[ Z_[ Gkej[ ZWcWhbi Wki$ @[jpj f[_bj i_[ Z_[ /&#Fhep[dj#CWh
ij[_][dZ$

HkdZ ,& Fhep[dj Z[h 7c[h_aWd[h "Wbj[d Z_[ I[dakd] Z[i :[Op_ji \"h Z_[ m_Y
Feb j a$ ; d @eX" c_j Z[c i_Y” WKkY” WdZ[h[ BedZ[h ~[hkciY~ bW][d c”ii[d$
=heeXh_jwdd_[d" IfWd_[d eZ[h @WfWdO C[*h eZ[h m[d_][h =h_[Y~[dbWdZ
2d \Wij Wbb[d ?dZkijh_[ijWWj[d h[_cej Z_ [ <_dWdpah _i[ h_[i_][ BeY~A[h _d Z
deY” JWdp ]kj ZW$ ;:_d[ IjWW]il[hiY~kbZkd] led \Wij -+ Fhep[dj kdZ [_d >W}
CWha[ led c[*h Wbi \”d\ Fhep[dj Z[i 8?F pkij[k[hj" X[h[_j[d ‘[ZeY" Aef\p[hX
=[\e~hb_Y~ _ij [_d ~e~[h 1Y~ kbZ[df[][b leh Wbb[c m[][d Z[h P_dibWij$ ). Ch
8[_if [b Z [ KI7 _~h[d =bskX_][hd (&&/ "X[hm[_i[d$ DeY” ][d_[cc] MWi~r_d]je
< _dWdpcehaj[" Z_[ P_di[d \"h IjWW]iwdb[_~[d i_dZ d_[Zh_]$ <Wbbi i_Y~ X[
‘[ZeY”r _d Z_[ ><~[ iY*_[ce[d kdZ Z_[ D[kI[hiY~kbZkd] [njh[c j[k[h$ le awdd
[ _d[d J[k\[biah[_i J[hWj[d$

‘Wi _ij c_jj[b# kdZ bWd]\h_ij_] i[*h X[ieh]d_i[hh[][dZ " iW]j <hWdab_d 7bb
Kd_I[hi_jj led F[ddioblWd_W$ MWhkec" p[_]j [_d[ ab[_d[ H[Y~dkd]O (&' m[h
MWAhiYA[_db_Y~ IYAkbZ[d _d ><~[ led '&& Fhep[dj Z[i 8?F Wk\][j"hcj "WX[d
P _di[d \"h IjWWjiwdb[_~[d dkh kc [_d[d Fhep[djfkdaj ab[jj[hd" msY?ij Z_[ P
Z[h M_hjiY~AW\jib[_ijkd] # kdZ ZWi i_dZ hkdZ '*& Chz$ $

. [ XWd][ <hW][ bWkj[j WbieO M_[ asdd[d Z_[ IjWWj[d _~h[ IY~kbZ[dX[h][ W
Z [ D[KI[hiY~kbZkd] [_dZecc[d5 KdZ m[bY~[ CWedW~c[d I[hifh[YA[d Z[d ]he
ij[bb[d i[Y~i Ce]b_Y~a[_j[d lehO
B'$S 7k\ MWYAijkc i[jp[d
B($ 2dOWj_ed pkbWii[d eZ[h ~"[hX[_\"~h[d
)$ 1j[k[hd [h”er[d kdZ L[hce][d WdpWTf\[d
B*$ 7ki]WX[d a”hp[d kdZ 1kXI[dj_ed[d WXXWk[d
+$ IJWWji[_][djkc I[haWk\[d
B,$ ; d[ IY*kbZ[daecc_ii_ed [_di[jp[d

7k\ MWY"ijkc i[jp[d

[h [b[IWdj[ij[ M[] WKki [_d[h IYAkbZ[dah_i[ \"~hj *X[h ijWha[i M_hjiYAW\jim\
Aed kdajkh [hij cWb Wk\ >eY~Ajekh[d" ifhkz[bd Z_[ Ij[k[h[_ddWA~c[d kdZ Z[h
J_blkd] m_Zc[d$ le pe][d i Y~ Z [ KI7 dWY” Z[c Pm[_j[d M[bjah_[] i[bXij W
IYAkbZ[dikcf\$ 7kY~ BedZ[h m_[ =heceXh_jwdd_[d" AWdWZW eZ[h ?hbWdZ :
LIhX_dzb_Y~a[_j[d WK\ Z_[i[ M[_i[ ZhWij_iY~ i[da[d$ :[h >Wa[d Wd Z[h IWY
Aed kdajkhXeec [hmWhj[d _d zZ[d ?dzkijh_[dW]_ed[d Z[hp[_j d_Y”j cWb dej
KI#L[hXhWKYA~[h ij[*j pk j_[\ _d Z[h Ah[_Z[" kc Z_[ M[bjm_hjiYAW\j pk X[O"
d_Y”jijWha ]J[dk]" kc Wbb[_d _d Z_[ Hebb[ Z[h Aed kdajkhbeaecej_I[ pk iY
M_hjiYAW\j aeij[j Z[i*WbX [hij cWb =[bZ$ Kc @eXi pk iY*W\\[d" m_bb KI#FI
i[_d[c BWdZ deY” _c aecc[dZ[d @W"h Ij[k[h][iY~[da[ kdZ Aed kdajkhifh_jp]
C_bb_WhZ[d :ebbWh I[[hWXh[_Y~[d$

EX i_ YA [_dIjWWjc_j MWY?ijkc Wki Z[h 1Y~ kbZ[d\Wbb[ X[\h[_[d awdd" ~«d
[h _d Z[d hej[d PW~b[d ij[Yaj$ :Wi ij[bbj[d Z_[ Kli#zaedec[d A[dd[j~» He]e\\ |
\[ij$ | _[ "WX[d pWAbh[_Y~[ <_dWdpah_i[d Wki Z[d I[h]Wd][d[d .&& @W~h[d
M[dd Z_[ IjWWjiiY~kbZ[d c[*h Wbi /& Fhep[dj Z[i 82F WkicWYA[d" b[_Z[j Z_
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‘[dd zwdd O [cej [_d h_[i_][h =[bZijhec _d Z[d P_diZ_[dij kdZ Z_[ >Wki*Wb
ZWi BWdZ _d [_d[h be~c[dZ[d aed kdajkh[bb[d :WKk[hOWKj[ leh i_YA ~_dZ"cf
B'$S 7k\ MWYAijkc i[jp[d

B($ 2dOWj_ed pkbWii[d eZ[h ~"[hX[_\"~h[d

)$ 1j[k[hd [h”er[d kdZ L[hce][d WdpWTf\[d

B*$ 7ki]WX[d a”hp[d kdZ IkXI[dj_ed[d WXXWk[d

B+$ IJWWji[_][djkc I[haWk\[d

,$ ,_d[ IY*"kbZ[daecc_ii_ed [_di[jp[d
Pkh”Ya pkh IjWhji[_j[

2dOWj_ed pkbWii[d

<"h Feb_j_a[h ckii Z[h =[ZWda[ I[hbeYa[dZ [hiYA[_d[d0O M[dd Z_[ ?2dOW]j_ed
Z[h 1Y*kbZ[d m_[ led i[bXij ZW"_d$ Beiij cWd pkc 8[_if_[b \"d\ @W"h[ bwd]
i_daj Z[h h[Wb[ IY~AkbZ[dijWdZ h[_d h[Y~d[h_iY” kc hkdZ *& Fhep[dj$ A[_d
BW][h Z[h 2dOWj_edifh[Z_][h _cc[h c[*h PkbWk\ [h*ebj$ >WhIWhZ#Fhe\[iie
_d Z[d KI7 [_d[ Fh[_iij[_]1[hkd] led X_i pk i[Y”i Fhep[dj Wdpkf[_b[d$ 7kY" E
9~[\eaedec Z[i ?dj[hdWj_edWb[d Me~rhkd]iledZi" h[]j[ [_d DWY~Z[da[d "X[h ’
J[k[hkd]ihWj[d Wd$ =[ij"jp] m_hZ ZWi 7h]kc[dj led [_d[h Kdj[hikY~kd] Z[h 8
[ 7dWhboij[d "WX[d X[h[Y~Ad[j" ZWii Z_[ L[hh_d][hkd] Z[h KI#IjWW]jiiY "kbZ]|
+, Fhep[dj Wk\ ij[_][dZ[ Fh[_i[ pkh”Ya][*]j$ Dkh ** Fhep[dj ijWcc[d lec M_hj
JhejpZ[c ~ebj 7dZh[Wi H[[i" 97[\lebaim_hj X[_ Z[h 8Wda Kd_Yh[Z_j" 2dOWj_
Beikd] Z[i IY*"kbZ[dfheXb[ciC$ leXWbZ Z_ [ Fh[_i[ Wdp_[~[d" I[hbWd][d Z_[ -
Fhec [d \"h d[Kk[ ij]WWjb_YA[ IY~kbZj_j[b" mWi Z_[ D[kI[hiY~*kbZkd] I[hj[k[h]j®
?2dOWj_edifwd_a _ij d_Y*j pk kdj[hiY”ejp[d$ :_[ Dej[dXWda[d asdd[d Z_[ J[
iedZ[hd dkh X[[_dOkii[d$ =Wbeff_[h[dZ[ Fh[_iij[_][hkd][d m[hZ[d Z[i*WbX
i_Y" i[bXij [h\"bb[dZ[d Fhef~r[p[_kd]$ @;_d X_iiY~[d 2dOWj_ed ]_Xj [i d_Y*j
97 [\lebaim_hj Z[h 9ecc[hpXWda$ dM[dd dkh b[_i[ij[ Pm[_\[b Wd Z[h =[bZijV
iYAWZ[j ZWi Z[h M_hjiYAW\j [dehc$C ;_d[ 2dOWj_ed i[dZ[j] WkY” ][i[bbiY W
Wki$ | _[ X[ijhW\] Z_[ =bekX_][h" X[be~dj Z_[ IY*kbZd[h kdZ [dj[_]d[j Z_[ 1h
Feb_j_a Z[c I[hc[_djb_Y~[d MkdZ[hc_jj[b m_Z[hij[~[d awdd" _ij Z[ddeY”" \hV
Z[h AWcf\ kc Z[d M[hj Z[i =[bZ[i WkY” [_d[h kc Z_[ KdWX~ed]_Jla[_j Z[h Dej
B'$ 7k\ MWY2ijke i[jp[d

B($ 2dOWj_ed pkbWii[d eZ[h ~"[hX[_\"~h[d

B)$ lj[k[hd [hre”r[d kdZ L[hce][d WdpWTf\[d

B*$ 7ki]WX[d a”"hp[d kdZ 1kXI[dj_ed[d WXXWk[d

B+3$ IjWWji[_][djkc I[haWk\[d

B,$ ; d[ IY*kbZ[daecc_ii_ed [_di[jp[d

B Pkh”Ya pkh IjWhji[_j[

lji[k[hd [h~e~[d

M[h 1YAkbZ[d "Wj" XhWkYAj =[bZ$ <”h Z[d IjWW] [_][djb_Y~ a[_d FheXb[c"
li[K[hiYAhWKX[ Zh[~[d$ =h_[YA[dbWdZ cWY?j [i leh$ Pkh IWd_[hkd] Z[i >Wk
C[ hm[hjij[k[h led '/ Wk\ (' Fhep[dj WdA[X[d$ 7kY~ BknkiWhj_a[b" JWXWa k
X[ij[k[hj m[hZ[d$ ;_d CeZ[bb \"h :[kjiYAbWdZ kdZ WdZ[h[ ?dZkijh_[bsdZ[h5
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@:[h IjWW]| _ij iY~ed |_[b pk \[jj$ ;h ZWh\ d_Y~j deY~ \[jj[h m[hZ[d" m[dd Z.
[hbWAc[d iebb[dC" iW]j J*ehij[d Febb[_j" 9~[\lebaim_hj led 8WhYbWoi 9Wf_
ZWc_j Wk\ Z[d A[hd Z[i FheXb[ci ~_d0 PmWYaj Z[h IjWW] Z[d 8"h][hd kdZ K
WX" Zecf\j [h Aedikc kdZ ?dI[ij_j_ed[d kdZ [h”«~j ie ZWi H_i_ae" [m_] _d Z]
ah[_i[d$ FWhWZ[X[_if_[b _ij @Wfwd$ :Wi 2di[bh[_Y~ [h~eAj[ '//- Z_[ lj[k[hd
hi{Y~] _d Z_[ H[p[ii_ed$ 8WbZ m_hzZ @WfWdi IY~kbZ[dd _I[Wk Z_[ (&&#Fhep
8eec "Wj ZWi BWdZ i[_j zZ[d .&[h @W~h[d d_Y~j c[*h [hb[X]$

le i_dZ Ij[k[h[h~+rkd][d [*[h <bkY” Wbi I[][d$ E~d[*_d b_[]j _d :[kjiYA"bWdZ
c_j1kj *& Fhep[dj X[h[_ji "X[h Z[c ;K#:khY~iY~d_jj$ :[h If_[bhWkc \"h ~«A[h
X[1h[dpj$ ;nf[hj[d h[Y~d[d WX (&'* Wbb[d\Wbbi c_j [_d[c cezZ[hWj[d 7dij_[]"
C[ hm[hjij[k[h$ ;_d[ 7d~[Xkd] Z[i IWjp[i led '/ Wk\ (& Fhep[dj I[hifh_Y~j C[~
1kj WY~j C_bb_WhZ[d ;khe$

H[ Y[ pkh AWii[ X _jj[d

?d Ah_i[dp[_j[d iY~_[bj Z[h IJWW]j ]J[hd] Wk\ Z_[ =[bZX[kj[b Z[h H[_Y~[d kdZ
Z[c Cejje0 7c XJ[ij[d Zehj pk]h[_\[d" me [jmWi pk "eb[d _ij$ ?d ;khefW ]_Xj
Z[c Me~[h] Ij[k[hd \"h 8[jkY~j[ d_Y”j pkh : _iakii_ed ij[*[d$ 7c b_[Xij[d iY"hW
H[]_[hkd][d Wc If_jp[dij[k[hiWjp "[hkc$ ?d :[kjiY"bWdZ asddj[ WKY" ZWi =]
L[hce][d#" 7X][bjkd]i# eZ[h =hkdZij[k[h led D[k[c X[]_dd[d$ :[dd \[ij ij[*jO L
m[hZ[d led <b[diXkh] X_i 8[hY*j[i]WZ[d J[h_d][h X[ij[k[hj Wbi _d wdZ[h[d ?
(& &/ X[h[YAd[j[ ZWi :[kjiYA[ ?2dij_jkj \"h M_hjiYAW\jilehiY~kd]" ZWii [_d ijeh
< _iaki “e*hb_Y” hkdzZ (+ C_bb_WhZ[d ;khe _d Z_ [ «\\[djb_YA"[d AWii[d if"b[d
Lebaim_hj[ fbeZ [h[d ~«kO] \"h [_d[ ;h~e~kd] Z[h =hkdZij[k[h$ | _[ m"hZ[ Z_]|
=[c[_dZ[d [djbWij[d$ M[_j[h[h Lehj[_b0O ?cceX_b_[d aedd[d _c =[][diWjp pk .
eZ[h 7hX[_jiahe\j[d d_Y~j "X[h Z_[ BWdZ[i]h[dp[d O _[~[d$ Febj_iY~ _ij [_d]
=hkdZij[k[h Wbb[hZ _d]i iY m[h ZKkhY?i[jpXWh" m[_b i_[ ;_][dj"c[h kdZ C_JjI
iYred [_d[ 8[ij[k[hkd] Z[h 8Wda[h#8ed_$ @;_d[ Jkj[ ?Z[[C" iW]j I~_[ii 8"jjd[
Lebaim_hjiYAW\jib[~h[ kdZ C_jWhX[_j[h Wc C"dY~Ad[h _\e#?dij_jkj$ dI_[ m”
"er"[ H_i_a[d [_dpk][*"[d$C ?c 7bb[_d]Wd] m_hZ i_Y~ [_d[ iebY”[ Ij[k[h "[Ze"
iedij mWdZ[hj Z_ [ <_dWdpXhWdYA"[ di 7kibwWdZ WX$

?d IY*kbZ[dah_i[d c”ii[d i_Y” =kjl[hZ_[d[h Wbie Wk\ X[iedZ[hi ijWha[ ;_dXk
Wi p[_]j WkY™ Z_[ =[iYA_Y2j[ Z[h KI7$ ?c 8eec Z[h ifej[d (&[h @W~™h[ ijh_Y
L[hZ_[d[h \Wij [_d L_[hj[b Z[h ;_da”d\j[ Wbb[h 7c[h_aWd[h [_d$ :Wdd aWc][
kdZ Z[h Pm[_j[ M[bjah_[]" Z[h ;_daecc[diWdj[_b Z[h H[_Y~[d O[b X _i "/I*+ Kk
=h"dZ[ \"h Z[d H"Ya]Wd] mWh[d WkKkY" ZWcWbi bkijbei[ 8shi[d kdZ ~e~[h[ Ij[
B'$ 7k\ MWY7ijke i[jp[d

B($ 2dOWj_ed pkbWii[d eZ[h ~A[hX[_\"~h][d

B)S$ lj[k[hd [h"e”r[d kdZ L[hce][d WdpWTf\[d

B*$ 7ki]WX[d a”hp[d kdZ IkXI[dj_ed[d WXXWk][d

B+3$ IjWWiji[_]J[djkc I[haWk\[d

B,$ ; d[ IY*"kbZ[daecc _ ii_ed [_di[jp][d

B Pkh”Ya pkh IjWhji[_j]
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7ki]WX[d a”hp[d

I[jWijj Z_ [ ;_ddW~c[d pk [h*rer[d" aWdd Z[h IjJWWj WkY" [_d[d h_]_Z[d IfWhak
<_dWdp[d _d EhZdkd] pk Xh_d][d$ : [ CWedWA2c[ I[hifh_Y”*j c[*h ;h\leb] Wb
Z [ M_hjiYAW\] m[d_][h b[_Z[}j$ :Wi \WdZ[d Z_[ zaedec[d 7bX[hje 7b[i_dW Kk
[ _d[h IjkZ_[ "[hWKki$ le ikY”rj WkYN ?2hbWdZ i[_d >[_b _c IfWh[d$ : [ H[]_[hl
a'hpj[ ZWi A_dZ[h][bZ kc p[*rd" Z_[ 7hX[_jibei[d”_b\[ kc |I_[h Fhep[dj$ KdZ
*\\[djb_Y~[d :_[dij ijh[_Y~[d i[_j @WdkWh X _i pk '+ Fhep[dj m[d_]J[h =[*"WDbj
=Wdp ie ZhWij_iY* m_hZ Z[h Hejij_\j *_[h pk BWdZ[ me”~b d_Y*j WdA][i[jp]j$
SWKiWKk\]WX[d iY~red J[cWYAj" Z[h A’hpkd]iX[ZWh\ _ij | _[b J[h_d][hC" iW]j ;
97[\lebaim_hj lec 8Wda~Wki C[jpb[h$ 7k\ Z[d Fh"\ijwdZ aecc[d _d Z[d deY"
MWA2rhiYA[_db_YA [Ah Z_ [ "Xb_YA~[d L[hZeY?j_J[d m_[ Z_[ F[dZb[hfWkiY~ ~WD]
pWAbh[_YA[ IkXI[dj_ed[d eZ[h Z_[ PW2b Z[h 8[iY”™e\j ]j[d _c *\\[djb_Y~[d :_
c_jj[b\h_ij_]1 [_d[ A"hpkd] Z[i 1_IWdj_iY~A[d C_b_jehXkZ][ji mW~hiY~A[_db_Y~*
B'$ 7k\ MWY7ijke i[jp[d

B($ 2dOWj_ed pkbWii[d eZ[h ~[hX[_\"~h][d

B)S$ lj[k[hd [h"e”r[d kdZ L[hce][d WdpWTf\[d

B*$ 7ki]WX[d a”hp[d kdZ IkXI[dj_ed[d WXXWk][d

B+3$ IjWWiji[_]J[djkc I[haWk\[d

B,$ ; d[ IY*"kbZ[daecc _ ii_ed [_di[jp][d

B Pkh”Ya pkh IjWhji[_j]

I fWW i[_][djkc I[haWk\[d
Pkisjpb_Y~[ ;_ddW7c[d awdd [_d IjWW] WKY~ ZkhY” Z[d L[haWk\ i[_d[i JW\
7bb[hz_d]i _ij Z_[ Jhece[ M[bb[ Z[h Fh_IWj_i_[hkd][d X[h[_ji "X[h Z_[ ?dzZki
A dm[]][hebbj$ J[b[\edaedp[hd[" L[hieh][h kdZ <bk]][i[bbiYAW\j[d i_dZ ~[Kj]
fh _IWj[h >WdZ$ MWi Xb[_Xj5 : [ :[kjiY~A[ 8WAd |_[bb[_Y"j$ :[h[d 8ehi[dfbed]
[ d 29; _c IYAd[[ijkhc$ @2Y~ X_d d_Y~j X[h[_j" lebaim_hjiY~W\jb_YA[i L[hc
iW]j[ L[ha[~hic_d_ij[h F[j[h HWciWk[h _c <[XhkWh pk [_d[c cs]b_YA[d J[_bl
aecc[dZ[d @W"h[d$ E~d[~_d Xh_d][d Fh_IWj_i_[hkd]i#:[Wbi Z[c IjWW] dkh |
=[bZi[][d$ EX[dZh[_d ckii [h WK\ ce]b_YA[ a’d\j_][ =[m_dd[ I[hp_Y~j[d$ KdZ
hbei _d Z_[ 1Y~ kbZ[d]j_b]kd] ij[Yaj" iY~hkcf\j ZkhY~ Z[d L[haWk\ i[_d L[hcs
[h Wbie d_Y7ji [[medd[d$

B'$S 7k\ MWY~ijkc i[jp[d

B($ 2dOWj_ed pkbWii[d eZ[h ~"[hX[_\"~h[d

B)$ Ij[k[hd [h”eA[d kdZ L[hce][d WdpWTf\[d

B*$ 7ki]WX[d a”hp[d kdZ 1kXI[dj_ed[d WXXWk[d

B+$ IJWWji[_][djkc I[haWk\[d

B,$ ; d[ IY*kbZ[daecc _ii_ed [_di[jp[d

BPkh”Ya pkh IjWhji[_jl

;_ d[ IY~*kbZ[daecc ii_ed [_di[jp[d

:[dd_i Idem[h" 97[\ Z[i ?2dij_jkji \"h M[bjm_hjiYAW\j _d A_[b" m_bb ZWi 1Y~k
fwyal[d$ @: [ =[iY~A_Y2j[ p[_1j" ZWii H[]_[hkd][d d_Y~j _d Z[h BW][ i_dZ" Z_
pk "Wbj[d$ I_[i_dZ pk i[*h ZWhWd _dj[h[ii_[hj" m_[Z[h][m+~bj pk m[hZ[dC"
Z[d IjJWWj Wk\" [_d[ IY~"kbZ[daecc_ii_ed pk ]h"dZ[d$ KdWX"ed]_] m_[ [_d[ C
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IjWdZ Z[h L[hX_dzZb_Y*a[_j[d "X[hmWY"[d$ KdZ ZWi J[*] ie0 :Wi =h[c_kc ]_
[_d[d OdWdp_[bb[d >WdZbkd]iif_[bhWkc leh$ ?2d ]kj[d P[_j[d c”iij[ [i _*¢c Z_
IYAkbZ[d I[hX_[j[d kdZ ZWhWk\ WYA?j[d" ZWii Z_[ L[hX_dzZb_Y”*a[_j[d h[Zkp_
asddj[ [Ii ZW][][d [_d[ ~e~[h[ D[kI[hiY~*kbZkd] WXi[]d[d" ZWc_j Z_[ Aed kdajk
7dj_poab_iYA] <_dWdpfeb_j_a d[ddj Idem[h ZWi" d_Y*j e~d[ leh Z[d <eb][d
M[_j[hmkhij[bdi pk mWhd[d$ @:Wi If_[b Z[h mkY~[hdZ[d IY*kbZ[d kdZ mWY~
cWd d_Y*j [m_] if_[b[dC" iW]j [h$ KdZ ZWi ab_d]j p_[cb_Y~ I[hd"d\]j_]$

B'$ 7k\ MWY2ijkec i[jp[d

B($ 2dOWj_ed pkbWii[d eZ[h ~"[hX[_\"~h[d

B)$ lj[k[hd [hrer[d kdZ L[hce][d WdpWTf\[d

B*$ 7ki]WX[d a”"hp[d kdZ 1kXI[dj_ed[d WXXWk[d

B+3$ IjWWji[_]J[djkc I[haWk\[d

B,$ ; d[ IY*kbZ[daecc_ii_ed [_di[jp[d

B Pkh”Ya pkh IjWhji[_j[

8ehi[daecc[djWMWIk iY*WK m]cC
A : [ P[_j Z[h @W~h[i][ifheYA] "W] X[]edd[d0 8Wda[d fhei[d]_
'@ AkdZ[d" m_[ ZWi J[cWdW]j[ :[fej _d (&&/ WX][iYAd_jj[d "Wj
, ij[bb[d i_Y~A1_[b[ c_j[_d[c ab[_d[d Ad_\\ X[ii[h ZWh" Wbi i
¢ - & mMWh[d$

A\._.L

Leh [_d fWWh JW][d mWh _Y”* pk =Wij X[_ [_d[h 7X[dZI[hWdijWbjkd] [_d[h .
D[X[d [_d_][d @ekhdWb_ij[d "Wjj[ ZzWi ?2dij_jkj 1kj[ AkdzZ[d [_d][bWZ[d # kd
Z_[ 8Wda[h ~e\\[d" ZWii i_[ iY~d[bb ]Jkj[ AkdzZ[d Z[i >WKki[i m[hZ[d$ DWY~* M
bWkd_][c LehjhwW] Z[i 97[\lebaim_hji jh[ddj[ kdi =«ij[ led Z[d IY~Ad_jjY~[d dk
M[hX[XbeYaO :Wi Ah[Z_j_dij_jkj ij[bbj[ bWd]Wjc_] \"d\ 7dbW][ijhWj[]_[d leh
CedWj[d kdZz @W~h[d Wbb[iWcj _~h[d L[h]b[_Y?i_dZ[n c[*h eZ[h c_dZ[h Z[k
ljikjp_] cWYAj[ ¢c_Y~ Wd Z[d \"d\ =hwWwOa[d WX[h m[d_][h Z_[ ]kj[ Akhi[djm_Y
pkc ?2dZ[n$ ledZ[hd Z_[ <kocedej[dO :ehj mWh WK\][\"*hj" m[bY~[h L[h]b[_YA"i
Z[h H[Y~dkd] pk]lhkdZz[ ][b[]] mkhZ[$ KdZ X[_ Z[kjiY"[d 7aj_[d mWh [i d_Y*"]j
|_[b[ AkdZ[d i_Y~[h Wd][decc[d "WX[d" iedZ[hd Z[h CI9? =[hcWdo$ KdZ X[_
7aj_[dfehj\eb_e i[jpj[ i_Y™ Z_ [ 8[dY~"cWha pk ,- Fhep[d]j WKkKi Z[c CI9? Mehb
[_d[c ]beXWb[d H[dj[d_dZ[n pkiWcc[d$ :Wi FheXb[cO Dkh Z_[ [hij[d Zh[_ HJ[
aeddj[d Z_[ <kcedej[ [djp_\\[hd # ZeY”™ i[bXij m[h ZW iWeoee" Z"h\j[ i_Y" [*][h
Wk\mehji][h_Y2j[j[d L[hbWk\ Z[h Akhl[d X[iY”e\]_]j] "WX[d$

M[h dkd ]bWkXj" Z_[ Kdj[hiY*_[Z][ m"hZ[d aWkc _di =[m_Y”*j \Wbb[d" _hhj$
Wn X[_if_[bim[_i[ +'"+ Fhep[dj _c Fbki # X[_c Cl19? =[hcWdo i_dZ [i b[Z_]b
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- \\[h[dp _ij iY~d[bb [habehjo Pkc [_d[d _ij Z[h :Wn _c =[][diWjp pkh Cl1972#
F[h\ehcWdY[#?2dZ[n" Z[h :_|_Z[dZ[d Wdh[Y~d[j$ Pkc WdZ[h[d kc\Wiij Z[h :W
me~Ah[dZ [i X[_ i[_d[c Z[kjiY~A[d C192#=[][dij”Ya c[~h[h[ >kdZ[hj FWf_[h[ i_d.
BWK\[d Z_[ ab[_d[h[d M[hj[ Wki J[Y#:Wn" C#:Wn kdZ I#:Wn iY~b[Y"j[h Wbi
. \\[h[dp pm_iY~[d Z[d ?dZ_p[i deY” m[_j[h pk$ @[jpj ~[_cej [i dkh deY" Z[c
L[h]b[_Y~i_dZ[n pk OdZ[d$

[dd m_[ [_d\WY~ ¢cWd c_j m[d_][d Fhep[djfkdaj[d Kdj[hiY~_[Z i[_d :h][Xd_i
B_Y7j fhei[dj_[h[d awdd" p[_]j [_d[ Kdj[hikY~kd] Z[i 7dWboi[*WKki[i <edZiYe
(&&. "WX[d ," Fhep[dj Z[h <edZi c_j <eaki WK\ Z_[ Z[kjiY~[ 8<hi[ Z[d C19? =
- d ijWjjb_YA[h M[hj$ :eY” b[]j cWd Z[d :Wn Wbi L[h]b[_Y7i_dZ[n \"h Z_[ Ft
PWAb ijWha WX0 Wk\ cW][h[ (. Fhep[d]

C[_d HWjO BWii[d I _[i_Y~ X[_c @WA"h[i][ifheY~ ¢_j _~h[c 8Wda[h a[_d N \"t
| [ dWY~" mWhkc J[dWk Z_[i[ 8[dY~cWha ][m+~bj mkhZ[" I[h]b[_Y~[d |_[" eX
Leh WAh[d kdj[h ?~h[d 92Whiji ijWdZ # kdZ I[h[_dXWh[d |_[ X[_ 8[ZWh\ [_d]
X[ii[h pk ?~d[d kdZ ?~h[c :[fej fWiij$

7kiXb_Y40m_Y~j lij[d 8<hi[dj[hc_d]
M_Y2j_ Tl 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" ] WY "]

P;M#Aed kdajkh[hmWhijkd][d¢, $&J8k8VE& O[b[d Z_ [ P;M#Aed kdajkh[hmWhijkec
[kjiYA"bwWdZ deY”™ kc ("' Fkdaj[ Wk\ *+"" Fkdaj[" bW][d ZWc_j WX[h _cc[h de
AN ijeh_iYA[d C_jjlbm[hj$ <"h Cehp [hmWhj[d ;nf[hj[d deY” a[_d <h”~b_d]Ji[h
WXmehji Wk\ **" Fkdaj[$

KI#P_diX[iY bkii ', 8R) B([&'&®WNda[" 97[\ Z[h Wc[h_aWd_iY"A[d P[djhWbXWda" |
<[XhkWh X[aWwddj" ZWii Z[h KI#B[_jp_di _d deY?ij[h P[_j d_Y?j [h*e?"j m_hZ
d [Zh_][d &"(+ Fhep[dj$ 8 _i~[h ~[hhiY”"j HWjbei_Ja[_j" m_[ Z[d Cehaj[d Z_]
m_[Z[h [djpe][d m[hZ[d iebb$

Bwdn[ii '-$&)B(&&c_[aedp[hd b_[\[hj i[_d @W"h[i[h][Xd_i \"h (&&/ WX$ 7d
&",) ;khe =[m_dd [ 7aj_[$ :Wi FWf_[h "W i Y~ d Z[d I[h]Wd][d[d pmeb\ C
c["h Wbi I[hZeff[bj$ <”h [_d[d ;_dij_[] _ij “[ipj a[_d ]kj[h P[_jfkdaj$

8CM '-$&)$(&&’dYArd[h 7TkjeXWk[h X_bWdp_[hj ZWi WX][bWK\[d][ =[iY~ e\ji "V
Jhejj_1[d PW2b[d Z[i Ijkjj]Whj[h H_IWb[d _ij [_d h”YabekO][i ;h][Xd_i X[_ 8¢
=[m_dd [ 7aj_[" ie iY?ejp[d 7dWDboij[d$ =[ifWdd] [hmWhj[j Z[h CWhaj" m_]J .
bWK\[dZ] @W"”h WKkilebbj$

[kjiY~A[ J[b[aec '-$8&8)[$ (R I b[aech [i[d ij[~]j Z[h ?2dI[ijeh[djW] Wd$ 7kiiW][d
I[jhWj[]_[ kdZ ;hbekj[hkd][d pkc [hd[kj[d CWha[d#H[bWkdY” ij[~[d Wd$ Led Z
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Zlhp[_j c[*h Wbi [_d[ ehZ[djb_Y~[ : | _Z[dZ[" Z_[ X_i WK\ m[_j[h[i c_dZ[ij[d
X[jhW][d iebb" d_YAj [hmWhj[d$

I=B 9WhXed '-$&)$0& ' ®W~ b[d pkc WX][bWK\[d[d =[iY \ji " WAh$ IY~ sjpkd][d
‘khe =[m_dd [ 7aj_[ WKi$ Wi =[iY~e\] Z[i =hWf~_j# kdZ Ae~b[dije\\fheZkp[
d_YAj if"hXWh X[b[Xj" WKY” (&'& i_[~] X_i*[h cece_] Wki$ A[_d MkdZ[h" ZW
Z[c C#:Wn leh i_Y~ "~ _dZ"cf[bj$

>[_Z[bX[h]#9[c[d] '.$SBRB(RE&" (&'& "X[hij[*[d" ZWdd m_hZ Wbb[i ]kj$ le a-d
@W~"h[icejje bWkj[d$ ?2cc[h”_d h[Y~d[d 7dWboij[d X[_ >[_Z[bX[h]#9[c[d] c_]
ZWi WX][bWK\[d[ =[iYAe\ji 'WAh led (".& :khe ‘[ 7aj_[$ ;_d 2dI[ijc[d]j _ij ZWi
d Y] m[hj$

FO[_Z[h[h '/$&)E (& &pif[p_Wb _ij b[]j Z_[ 8_bWdp (&&/ leh$ | _[ p[_li" ZWii i
=[iY~e\ji[djm_Yabkd] Wbbce~b_Y~ ijWX_b_i_[hj$ : [ “e~[ L[hiY~kbZkd] Zh”Y
Z[d 7aj_[dakhi$ 7db[][h mWhj[d WXS$

Wn#MeY/ r[dh”Ya@8WmHaYa Q[ X[d =Wi
Aed kdajkhefj_c_icki _d Z[d KI7 kdZ [h\h[kb_YA[ Kdj[hd["c
ieh]j[d _c MeY~[dI[h]b[_Y~ \"h [_d Fbki led '"“( Fhep[dj X[_:

> ji # FEEAUN' 'MeYA[d][m_ddO !'"("& Fhep[dj

LebaimW][d "W _d Z[d [hij[d pm[_ CedWj[d Z[i @W"*h[i Z[d m[bjm[_j[d 7XiV
[_d[ C_bb_ed 7kjei 1[ij[_][hj$ :[h Aedp[hd "Wj [*h][_p_][ MWY"ijkcifbed[ kd
c[*h KciWjp kdZ =[m_dd$

> ji # FENgpht MeY~A[d][m_ddO !*"- Fhep[dj

. [ 7dWboij[d led Ceh]wWd IjWdb[o ckce[hj[d i_ Y™ fei_j | pkc ;_dp[brWdZ[bis
7aj_[ led kdj[h][m_Y~j[d WK\ ]1b[_YA][m_Y?j[d "eY”"$ :Wi Akhip_[b mkhZ][ lec
> ji # FEWGPD) MeY~[d][m_ddO !*"( Fhep[dj

:[h Dkjp\W2hp[k]~[hij[bb[h "W]j led Z[h :[kjiY"[d 8WA~d [_d[d =heceWk\jhw] "
(+& IjWZj# kdZ {X[hbWdZXkii[d [h*Wbj[d$ : [ EhZ[h W] [_d Lebkc[d led hk
PkZ[c X[ij[~j [_d[ Efj_ed \"h Z[d AWk\ led m[_j[h[d )+& <W"*hp[k][d$

> ji # FEEN[RjFY~[ 8WdMeY~A[d][m_ddO !)", Fhep[dj

;i mWh [_d[ 1kj[ MeY~[ \"h Z_[ <_dWdp_dij_jkj[$ ;_d[h Z[h =h"dZ[ mWh Z_[
lTh_[Y~_iY~r[d IY*kbZ[dah_i[$ ?d Z[d KI7 aeddj[d Z_[ 8Wda[d pkb[][d" Z_ [ pk
<_dWdpah_i[ =[bZ lec Ij]WW]j "Wjj[d Wdd[~c[d c"ii[d$ I_[ ][bj[d _d Z[d 7k][d
_dpm_iY~[d Wbi kdj[hX[m[hj[]$

> ji # FEMjgce hpXWddbeYA[d][m_ddO !')"" Fhep[d]j
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7kY™ Z [ 9ecc[hpXWda aeddj[ i_Y~ led Z[d @W~h[ij_[\ijijedZ[d m[_j[h [h”eb
Z[h :djifwddkd] Wd Z[d <_dWdpcehaj[d$

<befi # FEWIP MeY~ [dI[hbkijO #("* Fhep[d]

IYAB[Y~j[ 8_bWdppW~b[d lec IWbp# kdZ :”d][c_jj[b~[hij[bb[h jh_[X[d Z_[ 7a
kdj[d$ ;: _d[ \h[kdZb_YA[h[ CWhajfhe]dei[ lec Jhece[h[d KI#M[jjX[m[hX[h FejV
<h[_jW] m_[Z[h \"h Kdj[hij”jpkd]$

<befi # FEWjP MeY~ [dI[hbkijO #'". Fhep[d]

=ee]b[ "Wj [_d[d d[k[d Edb_d[#ljeh[ \”h Kdj[hd[~c[diie\jmWh[ J[i]Whj[j$ :Wc
_c 8[h[_Y~ Z[h ab[_d[d kdZ c_jj[bijedZ_iY~[d Kdj[hd[~c[d [_d[ d[k[ Aedakhh
DWY” Z[d Kcmebpkd][d _c I7TF#CWdW][c[d]j _d Z[d I[h]Wd][d[d MeY~[d \eb]j
L[hsdZ[hkd]O Aecckd aWj ediYA[\ >[hX[hj >[_jcwWdd d_ccj [X[d\Wbbi i[_d[d
<befi # FEW[p[hiZeMeY~ [dI[hbkijO #'") Fhep[d]

DWY~Z[c Z[h Aedp[hd _d Z[h I[h]Wd][d[d MeY~A[ Z_[ :_|_Z[dZ[ ][a"hpj "Wjj["
Z[d 7dWboij[d Z_[ 8[][_ij[hkd] _d =h[dp[d$ ;_d[h H[_~[ led >[hkdj[hijk\kd][d
fei j_I[ Ij_cc[d ]J[1[d"X[h$

<befi # FEMyoTMeY [dI[hbkijO #&"- Fhep[dj

[ FAWhcW#IfWhj[ Z[i B[I[haki[d[h Aedp[hdi m_bb ZWi 7i_[d#=[iY"e\] WKkiX
2dZ _[d kdZ L_[jdWc i[_[d ?dI[ij_j_ed[d ][fbWd]|$

<befi # FEWhpHipd "kMeYA[dI[hbkijO #&"- Fhep[d]

<h[i[d_ki "Wj i_Y~ X[ii[h[ Ah[Z_jaedZ_j_ed[d J[i_Y~[hj$ :WX[_ ]_d] [i kc [_o
Ah[Z_jI[h[_dXWhkd] Wki Z[c @W"h (&&." Z_[ ‘[jpj dWYAI[hAWdZ[bj mkhZ[$
d_Y~j X[[_dzZhkYa[d$
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- [ M_hjiY W\jiah_i[ "Wj Z_[ 8WkcWiY~_d[dXhWdY~[ iY m]
p[_10d i_Y~ [hij[ I_]dWb[ \*h [_d[ Jh[dZm[dZ[$ M_h ij[bb[d "
Kdj[hd[~c[d leh” Z_[ Wbi <h"~poab_a[h ZWled fheOj_[h[d$

Pkh Fhei[djWj_ed Z[h Leh " WAh[iX_bWdp "e¢jj[ >[hX[hj Ehjd[h Z_[ ][[bWZ[d] @
Ib[_Y~ d Z[d F[j[hiZzec J[X[j[d$ :ehj ~ejj[d m_h [_d[ A[hp[ Wdp"dZ[d kdZ =
aedd[d" ZWii ZWi @W"h (&&/ [dZb_Y™ lehX[_ _ij " iW]j[ Z[h 9~[\ Z[i «ij[hh[_
FWbOd][h pkh 8[]h”cekd] Wk\ [_d[c Fh[ii[j[hc_d _d <hWda\khj$

:[h 8b_Ya Wk\ ZWi PW2b[dm[ha" ZWi Ehjd[h _c =[feYa "Wjj[" kdj[hcWKk[hj i
(& &/ iWda Z[h KciWjp kc ), Fhep[dj WK\ hkdZ +&& C_bb_ed[d ;khe$ 7k\ Z[d
Leh W2h[i][m_dd led ,/ C_bb_ed[d :khe \eb]j[ Z[h 7Xijkhp _d Z [ hej[d PW~
led \"d\ C_bb_ed[d ;khe asdd[d i_Y”~ Z [ [h\eb]il[hme~rdj[d 7aj_edeh[ [_d[ :_
WXiY~c_da[d$

C_jlebb[h MKY?j jhW\ Z [ M_hjiYAW\jiah_i[ Z_[ ][IiWcj[ 8WkcWiY~_d[dXhWc
8WkWk\jhe][ ieh]j[d (&&/ \"h "X[hfhefehj edWb iY mWY~[ L[haWk\ipW~"b[d _
BWkj Kc\hW][ Z[i 8kdZ[il[h XWdZi Z[h 8WkcWiY~_d[d#" 8Wk][hej[# kdZ ?dZk
887? iWda Z[h =[iWcjkciWjp Z[h >edZb[h kdZ L[hc_[j[h led 8WkcWiY”" _d[d _
Fhep[dj$ 8[iedZ[hi ahs\j_] O[b Z[h KciWjph”Ya]Wwd] X[_c L[haWk\ d[k[h CWi
:[h _c C:7N dej_[hj[] 8Wk# kdZ CWiY~_d[dXWkaedp[hd 8Wk[h h[Y~d[] Z[i"W
CWiY~A_d[difWhj[ c_j [_d[c KciWjpiY "mkdZ led )& Fhep[dj kdZ Z[kjb_Y~[d =]
8[_c Aedakhh[dj[d MWYa[h D[kied I; i_[?j Z_[ BW][ d_Y*j X[ii[h Wki$ Lehij\
a’dz_1j[ \"h (&&/ m[][d Z[h iY meY~[h[d 7k\jhW]i[djm_Yabkd] Z[d [hij[d L[hk
< _hc[d][iYA_Y~j[ Wd$ 8[_ FWbOd][h aWc[d _¢c Leh"™W~rh _¢ m_Y*j_][d Ahwd}
AkdZ[dX[ij[bbkd][d \Wij lebbijedZ_] pkc ;hb_[][d$

Ehjd[h iY"Wkj Z[ddeY” efj_c_ij_iY” _d Z_[ Pkakd\jOo (&&/ _ij L[hlWd][d"[_]j
X[b[Xj i _ YN Z [ 7Tk\jhW]ibW][ if"hXWh$ L _[b[ AkdZ[d "e¢jj[d _¢c Leh"W~h _~h
m[_jl[ " [dZ WX][XWkj kdZ a-ddj[d c_jj[b\h_ij_] dkh deY” *X[h D[kX[ij[bbkd][
Z[Ya[d" ]bWkXj Z[h <_hc[dY"[\$

FWbOd][h "Wjj[ pkZ[c \h"?p[_j_ ]l c_j[_d[c )& C_bb_ed[d ;khe iYAm[h[d Aeij
Wk\ Z [ Ah_i[ h[W]_[hj$ :_[ I[hX[ii[hj[ <_dWdpijhkajkh [hce]b_Y~j kdi ie]W!
Pkask\[ " iW]j <_dWdplehijwdz 92h_ijef® AWchb$

7agk_i_j_ed[d iebb[d Z_[ ]kj[ CWhajfei_j_ed m[_j[h I[hX[ii[hd kdZ Z[d Aedp
Xh[_j[h Wk\ij[bb[d$ 7k\ Z[h IkY~A] dWY" {X[hdW~rc[aWdZ_ZWj[d ijh[Yaj FWbh(
;khefWi Wki$ BedZ[h m_[ 8hWi_b_[d" Z_[ KI7 kdZ 7i_[d "WX[d Fh_eh_je¢j$ :
M[jjX[m[hX[h _d Z[h Ah_i[ mece]b_Y”~ Wk\ Z[h Iljh[Ya[ Xb[_X[d" m_hZzZ i _Y" Z
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FWbOd][h WX[h I[hckjb_Y~ WkY~ e~rd[ Pkask\[ I[hX[ii[hd$ M_h m[hZ[d Whi
Alhleh][~[d * iW]j Ehjd[h i[bXijX[mkiij kdZ a”dZ_]j \"h (&'& [_d eh]wWd _iYA[i
pk '+ Fhep[dj kdZ Z_[ H"Yaa[*h _d Z_[iY*mWhp[d PWAb[d Wd$ L_[bb[_YA]
[_d[ :_1_Z[dZ[ Zzh_d " X[jedj Ehjd[h$

DWYA C[_dkd] Z[h H[ZWaj_ed "Wj Z_[ FWbOd][h#7aj_[ Wk\ Z[c Wajk[bb[d A
MW YAijkciip[dWh_e \”h ZWi bWk\[dZ][ @W"h pkc J[_b iY~ed lehm[]][decc[d$
Z[h 8hwWdY~[ Wbb[hZ_d]i m[_j[h WK\A[bb[d" ~+jj[ Z[h <h"~poab_a[h i[_d Fej]
<"h BWd]\h_ijWdb[][h Z”h\j[d i_Y~ Z[cdWY" A+k\[ deY~ _cc[h be~rd[d$ urdb_
djm_Yabkd] \"h Z_[ 7aj_[d led 8Wk[h kdZ MWYa[h D[kied" X[_ Z[d[d i_Y" ;
bwd]\h_ij_ ] deY” WKipWAb[d asddj[d$ 8[_Z[ Kdj[hd[*c[d i[*[d \"h Z_[ aecc]c
L[h]b[_Y~ pkc Ah_i[d"WAh (&&/ [_d[d [hij[d M_hjiYA~W\jiwk\iY~mkd] lehWKki"
Wk\mehiji][~[d Z"h\j[ [i Wbb[hZ _d]i leh Wbb[c WX Z[c @W"h (&'$
IfWWijb_Y~ J[\ehZ[hj[ ?d\hWijhkajkhfhe [aj[" Z_[ m[bjm[_j WK\ Z[d M[] ][XhW
[ _d_][d 8WkcWiY~_d[dr[hij[bb[hd c_jj[b\h_ij_] [X[d\Wbbi _d Z_[ AWhj[d$ 8]
2dZ _[d Z[kj[d Z_[ ?dZ_p_[d WK\ [_d[ ;h"ebkd]$ Hec[Z A[bf" FWhjd[h kdZ 8V
Kdj[hd[*c[diX[hWjkd] Eb_I[h MocWd" i _[*] _d Z[d IY~m[bb[dbedZ[hd Zh[_ ij\
_djWaj[d 8WkcWiY~_d[dWXiWjp0 ;_d[d Wd~Wbj[dZ ~e~[d 8[ZWh\ \"h Z[d Tk
[_d[ _dj[di_I[ CWiY~_d[ddkjpkd]" Z_[ pk “e”[c ;hiWjpX[ZWh\ \"~hj" kdZ [_d
AkdZ[dX[ZWh\ Wd <_dWdp_[hkd]ibsikd][d$

m FUNF LUKRATIVE BAUMASCHINENAKTIEN

Aktie WKHN Birsenwert  Ergebms je Akbiein € KGV: HKursam Kursziel Stopphurs
(Land) inMio. £ 2008 2009 2010e 2010e ©01.03.10

Bauer (D) 516 810 5503 6,00 200 2,10 155 32,65€ 40,00€ 2590+£
Caterpillar (USA) 850598 26210,6 4,14 1,48 2,93 143 42,09€ 55,00€ 31,50€
Komatsu (]) 854658 140173 0,30 062 091 163 1445€ 20,00€ 11,80€
Palfinger (A) 019 0ad4 baee 1,24 -0,22 044 36,2 1595€ 22,00€ 13,90¢£
Wacker Neuson (D) WAC K01 571 0,53 -1.50 020 42,5 8,75€ 12,00€ T 50€
1) KG¥Y = Kurs-Gewinn¥erhiltnis; e = erwartet Quelle: Untemehmensangaben, eigena Schatzungen, Reutars

FheOj [h[d m[hZ[d ZWled _dj[hdWj_edWb[ =heeOhc[d m_[ Z[h Wc[h_aWd_i
9Wij[hf_bbWh" Z[h ijWha _d 9~ _dW [d]W]_[h] _ij$ <_hc[dY~[\ @Wc[i Em[di *
[ d M_hjiYAW\jimWY"ijkc led p[*d Fhep[dj \"h ce]b_Y~ kdZ h[YAd[j \"h 9W]j[
"X[hfhefehj_edWb[d KciWjpifhkd] led X_i pk (+ Fhep[dj$ M_h i_dZ [hckj_]j
i YA [hheb[dZ[d DWYA\hW][ * iW]j Em[di" Z[h Z_[ JWbie~b[ _d Z[h 8WKcWiY
ZkhY~iYAh _jj[d i _[*j kdZ Z_[ FheZkaj_ed m_[Z[h "eY"\WAh[d m_bb$ : [ 7aj.
8hWdYA[dI[h]b[_Y” ]"dij_] X[m[hj[j kdZ ~W| eX[dZh[_d YAWhjj[Y~d_iY~[i Fej
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Lehi_Y7j ] efj_c_ij iY™ iYAejpj WKYA CWh_ki Abeff[hi" LehijwdZ Z[i He ije
bWK\[dZ] @W"h [ d$ ;h JbWKXj" ZWii (&'& C[[Wbb[ m_[Z[h b[XAW\]j dWYA][\
[X[d\Wbbi [_d ?2dZ_p ZW\"h" ZWii [i _d Z[h CWiY"_d[dXWKkXhWdY~[ Wk\meh
cec[djwd X[h[_ji Wki 7i_[d$ :[h "WfWd_iY~[ 8WKkcWiY~_d[dh_[i[ AecW]jik fhe
led <_dWdpYA[\ A[d"_ A_dei”_jW i[_j] @W/ h[iWd\Wd] led Z[h ~e~[d DWY~\h\
8W]][hd kdZ C_d[dWkih”ijkd] Wki 92 _dW$ :[h Aedp[hd h[YAd[j Z[I*WbX _c b
L[h]b[_Y~ pkh Lehf[h_eZ[ c_j [_d[h L[hZeffbkd] Z[i ef[hWj_I[d =[m_ddi Wk\
O[d$ >ebj Z[h ef[hWj_I[ 7k\mehjijh[dZ _c¢ @WAh[il[hbWk\ Wd" Z"h\j[ i_Y~ Z[
AecWijik#7aj_ [ _d z[d aecc[dZ[d CedWj[d \ehji[jp[d A WkY~ e~rd[ J+jjb_Y~[d

Y"bW\[dZ[h WE[hjod i[jp[d Wk\ @Wfwd#7aj_[d
- d IY"ed (&&/ b_[\ Z[h pm[_jlhecej[ CWhaj Z[h M[bj Z[h ;h*ebk
?dI[ijeh[d I[hiY~cenr[d ZWi BWdZ" ?2dI[ijc[dj*eki[h "WX[d @V
kdj[h][m_Y?j[j$ =[dWk ZWh_d b_[]j [_d[ ]hece[ 9"WdY[ # (&
]hece "[hWki aecc[d$

Lec Jheoej[d Wi_Wj_iYA[d 7aj_[dcWhaj m_bb d_[cWdZ [jmWi m_ii[d$ @WfWi
IThaWk\j " Xh_d]j :MI#9~[\Wdb[][h AbWki AWbZ[ceh][d Z_[ BW][ Wk\ Z[d FKk¢
pm[_jlhecej[ CWhaj Z[h M[bj Z[h ;h*ebkd] (&&/ ~_dj[h~"[hb_[\" X[OdZ[j i_Y" .
?2dI[ijeh[d Wk\ [_d[c ~_ijeh_iY~[d J_[\$ :eY” ][dWk ZWh_d b_[]j Z_[ 9"WdY][
J_[\fkdaj _ij "[Z[ L[hedZ[hkd] fei_j_I " iW]j Z[h :MI#<edZicWdW][h \"h JbeX\
h_[Z[$ >[bb[d i_Y” Z_[ Meba[d dkh [_d m[d_] Wk\" asddj[ hWiY" Z_[ ledd]
9rWdY[d \"h [_d[d W Z_[ ;hmWhjkd][d ie ]J[h_d] i_dzZ" pe~bj “[Z[h fei_j_
7k\iY~Amkd] Zeff[bj " iW]j Kd_ed#?dI[ijc[dj#<edZicWdW][h_d >Wd
Hwibwkj 8[h[Y dkd][ddkedb_\\[$ DW~[pk Wbb[ ?dI[ijc[dj*=ki[h "WX[d @WfW
=ebZcWd IWY”i XhWYFghjXeh_ei kdj[h][m_Y*j[j$ :WA[h aeddj[ X[h[_ji X[_ [.
|_[h AkhiWk\iY m”d][ Z[A[dX[m[]kd] iY~Ad[bb [_d >[hZ[djh_[X [_di[jp[d$ :_]
IlTh]wd][d[d '. @W~ h[ _<edZicWdW][h c”ii[d ZWdd _~h H_i_ae hWiY” d[kjhW!
lY~Ad_jj [_d[d 7k\mehjiidIkXnf[hj[ <h_[Z[$ I[_d 9"[\ AWDbZ[ceh][d i[jpj Wdj_p
led *. Fhep[dj _dd[h"WhXi[ddfWhajOo @WfWd asdd[ (&'& fei_j_I "X[hhWiY~"[d
@W"h[i$ W 2?dI[ijeh[d h[Wbm_hjiYAW\jb_Y~ _d WdZ[h[d H[]_e
bWdJ\h_ij_] ~e~[h[ MWY"ijkcihWj[d OdZ[d" _ij ‘[ZeY~"
Kdj[hd["c[@WTfWd_iYA[[_d[h ZWk[h~ W\j[d 7k\[hij[~kd] Z[i "WfWd_iY~[d 7aj_][
<_hc[d "WX[d ][b[hdj" ke[Yj*d[d" iedZ[hd [~[h c_j [_d[h 8<h[dcWhajhWbbo$ :_
rer[d O[d#Akhi[d pk b[XZeY” _d i_Y~ "WX[d$ :[dd pkhp[_ji_dzZ "Wfwd_iY"[
kdZ i_Y~ _d Z[d @W"hkd]Zpr @pd# ~ 1"dij_]$ :[h Jhecej[ J[_b Z[h <_hc[d dej_
>WKkii[ Oj 1[jh_ccj$ :_[kdj[h Z[c 8kY~m[hj$ C_j Z_[i[h 8[m[hjkd] kdj[hij[bb]j
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Be~dij”Yaaeij[d mkhZ[g[d Kdj[hd[rc[d" ZWii i_[ Wk\ [_d_][ P[_j a[_d =[bZ I]
Z[kjb_Y~ h[zZkp_[hj$ m[hzZ[d$ :_[i[h C[_dkd] i_dZ m_h d_Y*j " iW]j <h_[Z[$
<h[_led H_i_a[d _ij Z_[ IWY~[ d_Y?j$ :[h O[d a<ddj]
7aj [N c_j [_d[h ;h"el!)jkhd-]YA ZkhyY~ Z_ [ H[YNdkd] cWYAM[d$ :[h 7aj_[dcWha]j
Z[h beaWb[d DWYA\hWILIIEAEhipbbWh#O[d#M[Y i[bakhi$ @[ \[ij[h Z_[ M<"hk
d_Y~j pk h[y~rd[d _ij" ii_Yd‘-meYi[h Z[h CWhaj$ :eY™ Z_[ >e\\dkd] Wk\ [_d ;dZ]
Z[h 7kimW"b led ;_dp[BWM”dkdz [_d[ lIjehakd] Z[h 7aj_[dcehaj[ _ij Wd][XhW
leh Wbb[c Kdj[hd[*c[d Kdjj[hiY”ejp] m_hZ @WfWdi ljeha[ _d 7i_[d$ :[h 7dj[_L
;nfehjahW\j J[\hW]j$ 7ki\k~h[d _d Z_[i[ H[]l_ed ij_[] _d Z[d I[h]wWd][d[d (+ ¢
(- Wk\ +( Fhep[dj$ 7bb[_d '+ Fhep[djfkdaj[ [dj\Wbb][d
=b[_Y?p[_j_] iY*hkcf\j[ Z[h KI#;nfehjWdj[_b led *& Wk\ '. Fhep[dj$ 7dZ[hi V
cWYAN[d Z_[ 7ki\k~h[d d_Y”"j *- Fhep[dj" iedZ[hd dkh '- Fhep[dj Z[h M_hjiY~\
[_d[h ;h”*ebkd] Z[h beaWb[d DWYA\hW][ _ij ~_d][][d d_Y*j pk h[Y~rd[d$ :_[ :
i[_] (& @WA"h[d Z_[ =[iY™\][$ :[hp[_] cWY"r] @WfWd pkZ[c [_d[ \"h ZWi BWd
\"d\ Fhep[dj pk iYAW\\[d$ I[bXij efj_c_ij_iY~[ Lebaim_hj[ jhWkKk[d @WfWd (&
M_hjiY*"W\jimWY?ijkc Wbi '"+ Fhep[dj pk$
8[_ Z[h 7kimW~b led ;_dp[bm[hj[d _ij iec_j ;nfehjahW\j ][\hW]j$ >e~[ CWha,
MWYANi[dZ[d YA_d[i_iY"[d CWhaj "WX[d Z_[ 8WkcWiY~_d[d~[hij[bb[h >_jwWY~
CWY”_d[ho kdZ AecWjik$ ;nf[hj[d h[Y~Ad[d ][hWZ[ _d BedZ[hd m_[ 92_dW kd
NenN[d 7Xiejp[d led 8WkcWiYA_d[d$ :_ [ @Wfwd[h "WX[d Zehj Z_[ DWi[ lehd$
~d 9" _dW [_d[d CWhajWdj[_b led () Fhep[dj [heX[hj "W|" aeccj >_jWY"_ Ze
b_[1] >_jWY"_ c_j [_d[c CWhajWdj[_b led +' Fhep[dj Z[kjb_Y" leh AecWjik ¢
Pk Z[d FheOj[kh[d [_d[h O[d#7Xm[hjkd] ps~bj IC9% :[h M[bjcWhaj\"*h[h X[_
Jhecej[d J[_b i[_d[h Kciejp[ Wke[h"WbX @WfWdi$ :_[ ><b\j[ Z[h ;hbei[ aecc]
ahe\j_J[d IfTWhcWeedW2c[d ij[*] =[m_ddmWY"ijkc Wk\ Z[c Fhe]hWcc$
C_j adWff '&%&&& FWj[dj[d _ij D_ffed X[_ 1h"d[h J[Y~debe]_[ c_j 7XijwdzZ \
([kjiYAbWdz Z_[ ;_dif[_i[I[h]"jkd] \"h lebWhijhec i[daj" mkhZ[ i_[ _d @WfWc
Dkjpd_J[ce[hd ][**hj AoeY[hW$ ?2d Zh[_ @W"h[d m_bb Z[h Aedp[hd Z_[ AWTW
Wk\ '&&& C[IWmWijj ij[_]1[hd$ M_[ Z_[ c[_ij[d ]hece[d "WfWd_iY"[d <_hc[d _i
Aed]lbec[hWj$ D[X[d lebWhp[bb[d h[_Y"j] ZWi FheZkajfWb[jj[ led >WdZoi "X|
hkYal[h kdz B9:#:_ifbWoi X_i pk PWAd_cfbWdjWj[d$ DWY" [_d[c =[m_dd[_d
Wk\ Z[c M[] Z[h 8[ii[hkd]$ :_[ =[m_ddfhe]dei[ "eX [h pkb[jpj kc *) Fhep[dj V
kY "m[hj#L[h”ebjd_i led '") pe~bj AoeY[hW pk Z[d ]"dij_Jlij[d <_hc[d _c 8[h]
Kecm[bjj[Y*"debe] [$

7Kii_YAJih[_ YAl @Wiwd#2dI[ijc[d]i

7aj_[ ?1?2D 8ehi[dm[hj _d ChAg§[Xd_i [ 7aj_[A=L Akhi _d
b (&' &] (&' &] 1>}
> jWYA @F)-.-&&&%'&) ' (+",( L
9edij$
AoeY[hW @F)(*/,&&&R(/ ("&- -&
IC9 @F)',(,8&&&&+ Y- ) (" &, I+"(/
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<edZi ?21?D F[hlehcWdY[ ' @WYehcWdY[ ) @Weh[d=[X"*h[d
_d _d _d
E0|J[h BK&(&*/..(&!‘"’ A)lu* + -
@wfwd

_d o[d" [ 3 [hmWhj[j1 merhkd]i][i_ Y [hjl IjWdZ0 '&$)$'&1 Gk[bb[O 8be
Ced_d]ijWh" [_][d[ H[Y"[hY"][

7aj _[dY~[IYafJh _j ] _Xj m_[Z[h =kcc_

RSB 2 ¥ ([h 7k\ij_[] _d Z[d M_[d[h B[_j_dZ[n iebbj[ Z[c AWKjiY~kaif
P ! c[~h 7k\c[haiWca[_j I[h~[b\[d$ :[h _c Pk][ Z[h H[p[ii_ed Z[k
1[ikda[d[ CWj[h_Whbfh[_i iY~Abs]j i_ Y~ fei_j_| _c :h][Xd_i d_

M[h A~ [h [_d[ ljeho "X[h [_d[d M_dj[hfheOj[kh [hmWhj[j" iebbj[ Wc X[ij[d ]
:[dd H[_\[d igipof[h_jY~ed bWA][ d_Y*j c[*h ~[h$ 8[h[_ji _c @W"h '/.+ "W]j Z
sij[hh[_Y~_iY~[ Kdj[hd[~c[d _c Pk][ [_d[h ke\Wii[dZ[d H[ijhkajkh_[hkd] ZWi
Z[d M[jjX[m[EREd|_d[djWwWaWk\j$ :[ddeY” benrdj [i" i_Y™ Z[d J_j[b J[dWK[h Wc¢
[ V'd\ 8wWdaWdWboij[d" Z_[ I[cf[h_j h[][bcee_] X[eXWYA"j[d" hWj[d [_d*[bb
Pkiejpb_Y~[d IYA*mkd] _d Z_[ 7aj_[ asddj[ Z[h Wc (($ Cehp Wdij[*[dZ[ M_[Z]
B[_j_dZ[n Z[h M_[d[h 8¢hi[ 7IJN Xh_d][d$ :[h J_j[b J[*ehj[ Z[c ?2dZ[n led I[f]j]
(& &, iYred [_dcWb Wd$ :[h 7IN#7k\ij_[] _ij m[][d Z[i pk [hmWhj[dZ[d ~*[h
fei_j_| pk m[hj[d " iW]] 7dWboij 92h_ijef~ IY~Akbj[i Z[h ;hij[ =hekf$ Leh Wbb
7db[][hd _ij Z_[ I[cf[h_j#ljeho X_ibWd] ie 1kj m_[ aWkc X[aWwddj$

>[kj[ Zh[?~j i_Y"N X[_ Z[c eij[hh[_Y~_iY"[d JhWZ_j_ediaedp[hd deY” _cc[h W
AWKkjiY~ka$ I[cf[h_j ij[bbj ZWhWKki pkc 8[_if_[b >0ZhWkb_a# kdZ ?dZkijh_[i
1 _i_ed I[cf[hO[n WA][i_[Z[bj[ =[iY"e\] jhk] (&&/ hkdZ '. Fhep[dj pk Z[d =[i\
+.. C_bb_ed[d ;khe X[_$ ?2d Z[h IfWhj[ I[cf[hjhWdi" Z_[ \"h [_d[d KciWjpWd]
1["ehj Zz_[ =[i[bbiY *W\] pk Z[d m[bj]lhecej[d >[hij[bb[hd led JhWdifehj# kdZ <
8[h[_Y” I[cf[hlehc ',"* Fhep[d] pe"b[d :_Y~jkd]ifheOb[ \"h Z[d J"h#" <[dij[l
[X[die pkc FhelhWcec m_[ iY m_d]kd]iZecf\[dZ[ <eb_[d kdZ I[_bXWA"dj[Y~"d_a
I;CF;H?J 7= >EB:?D= ?D>78;H#7AJ?;D E$DS$

§ ' JW]
§' CedWj
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C_j1kj *, Fhep[dj Z[h =[iWcj[hbei[ _ij Z_[ IfWhj[ I[cf[hc[Z Z[h ]hecej[ KciWjf
ZWi Kdj[hd[~c[d Wbi 7dX_[j[h led >WdZiY~k~[d Wk\" Z [ _d Z[h C[Z_p_d" []
Kdj[hikY~kd][d" [_d][i[jpj m[hZ[d$ : [ DWY \hW][ mkhZ[ led Z[d Wbb][c[_d[
FheXblc[d d_YAj d[JWj_I X[[_dOKkiij$ ?c =[][dj[_bO :[h KciWjp Z[h :_ | _i_ed I
(&&/ Wk\ 8Wi_i lehbekO][h PW~b[d kc '*"- Fhep[dj$

: [ilc 7dij_[] _ij [i pk I[hzwda[d" ZWii Z[h KciWjph”Ya]wd] _c Aedp[hd c_j
_di][iWcj cez[hWj WkiO[b$ 7k\ Z[h :h][Xd_ii[_j[ "W i_Y~ I[cf[h_j ie]Wh Z[k
@WAh[i”X[hiY~kii b[]j[ kc adWff (* Fhep[dj WK\ -'*/ C_bb_ed[d ;khe pk$ :[c
][bkd][d" Z_[ Aeij[dijhkajkh Wd Z_[ ]J[*dZ[hj[ DWY \hW][i_jkWj_ed WdpkfWii
X[m _[i[d" iY~d[bb Wk\ Ah_i[d h[W]_[h[d pk asdd[d " khj[_bj ;hij[#=hekf#7dW
<h[_b_Y~ AWj Z_[ =[i[bbiY*W\j WkY" led Z[d _c Pk][ Z[h H[p[ii_ed Z[kjb_Y"
CWj[h_Whbfh[_i[d fheOj_[hj$ Merh[dZ C_jj[ (&&. deY” pm_iY~[d ("'& kdZ ("+
DWjkhaWkjiY~ka X[pWAbj m[hZ[d ckiij[d" _ij Z[h Fh[_i X_i ;dZ[ (&&. Wk\ hk
. [i[h ;\\[aj *Wj i_Y~ ¢ PWAb[dm[ha Z[i Aedp[hdi Z[kjb_Y~ d_[Z[h][iY~bW]][
Z [ CWh][ WK\ 8Wi_i Z[i ;h][Xd_ii[i leh Ij[k[hd _d Z[h IfWhj[ I[cf[hc[Z led +
GKWhjWb (&&. WK\ (&" Fhep[dj [_d @W~h ifej[h dWY" eX[d J[iY" eii[d$
2dpm _iY~A[d dej_[hj DWjkhaWkjiY~Aka m_[Z[h \Wij ie ~eY~ m_[ leh Z[h Ah_i[¢
_ij Z[h I[cf[h_j#LehijwdZ \"h Z_[ dW~[ Pkakd\j0o EXme~b Z_[iY~m_[h_][ 1[i
WdAWbj[d m_hZ" [hmWhj[d m_h WKY~ \"h ZWi @W"h (&'& pk\h_[Z[dij[bb[dZ
7kY~ 7hde Ikff[h" 7dWboij X[_ Z[h HW_\\[_i[d 9[djheXxWda H98 " mWhdjo |
led z[d ][\Wbb[d[d AWKjiY~kafh[_i[d fheOj _[hj *Wj" _ij _c bWk\[dZ[d @W"h
[hmWhj[dO : [ ij[_][dZ[d Fh[_i[ Z"h\j[d Z_[ CWh][d kdj[h :hkYa Xh_d][d$ :[
Wbb][c[_d[ DWYA\hW][[h*ebkd] Z_[i[d ;\\[a]j "X[haecf[di_[h[d$ le ][*j Z[h 8V
bWK\[dZ[ @W~h led [_d[c 7dij_[] Z[i ;h][Xd_ii[i led '"/& Wk\ "/, :khe ‘[ 7aj_
Ikff[h c¢_j ("'/ ;khe [ 7dj[_biY~[_d" mec_j [h dkh J[h_d]\"]_] kdj[h Z[c 7dWb
("(" ;khe b_[]j$

7k\ Z_[i[h 8Wi_i _ij Z_[ I[cf[h_j#7aj_[ c_j [_d[c Akhi#=[m_dd#L[h”sbjd_i A:
[ d 7k\iYAbW] led ZkhY~iY~d _jjb_Y" (& Fhep[dj _c L[h]b[_Y” pk Z[d FWf_[h
m_[ 7di[bb kdZ A_cX[hbo#9bWha C[Z_p_dj[Y"d_a%AWkjiY~ka iem [ <[dd[
AWKjiY~ka $ 7k\ 8Wi_i [_d[i :_iYekdj[Z#9Wi*Oem#CeZ[bbi aeccj Ikff[h Wk\
led )- ;khe" mWi kc hkdZ )( Fhep[dj "X[h Z[h Wajk[bb[d Dej_p b_[]j$ Kdj[h
<Wajeh[d i_[Z[bj Z[h ;nf[hj[ ZWi Akhip_[b Z[h I[cf[h_j#7aj_[ iY"b_[ceb_Y~ X
7dWboij IYAKbj[i ~+bj ))"*& :khe \"h Wd][c[ii[d" CWjjA_Wi F\[_\[dX[h][h led :
nebj ie]Wh [_d[d 7dij_[] WK\ )+ ;khe \"h ce]b_Y~$ :nWaj Zehj b_[]j ZWi X_i~"
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F\[_\[dX[h][h ~[X] _d i[_d[h IjkZ_[ leh Wbb[c Z_[ “e”[ D[jje#9Wi~fei_j_ed ~[
C _bb_ed[d ;khe ¢ Zh_jj[d GKWhjWb Wk\ '.& C_bb_ed[d ;khe f[h ;dZ[ (&&/ ]
[A][X[ i_ Y™ HWkc \"h pkiejpb_YA*[ 7agk_i_j_ed[d" [_d 7aj_[dh”YaaWk\fhe]h\
1 _Z[dZ[d " ie F\[_\[dX[h][h$ PkZ[c [hh[Y~d[j Z[h 7dWDboij Wbb[_d Wki Z[d
;hm[_j[hkd][d Z[h FheZkaj_ediaWfWp _jej [_d pkiejpb_YA*[i KciWjpfej[dp_Whb
‘khe fhe @W"h$

< dWdpa[ddpW~b[d I[cf[h_j # :h][Xd_ii[ kdZ Fhel]dei[d

=[iY~Ae\ji'W~h :[p &. '"(%(&&/ '"(%(&'&
KciWijp ,+H+") C_e$.P* C_ed D(C_e$ D
KciWjpmWY"ijkt. & A& ( " *&

8[jh_[Xi[h][Xd+i") C_e$.D. C_e$,B". C_e$ D

Ef[hWj_I[ CWh]T/& & &+ &
=[m_dd fhe 7aj".) D (b - b
A=L R AR &
_1_Z[dZ[dh[d2"f& ") & '+ &
Fhel]dei[1l awyr =77F0 8beecX[h]

7kaj_edi"W&jiofXo i ij[*j leh d[k[d H[aehZ][d

- D_Y~j dkh ceZ[hd[ Akdij ij[*] m_[Z[h "eY" _c Akhi" WKY" Z
Wc[h_aWd_iYA[d 7kaj_edi*WKki[i lejr[XoEi _ij pkd[~c[dZ X][]
Z[c “7d]ij[d H[aehZ Z”h\j[ ZWi L[hij[_][hkd]i]J[iY~e\j m[_j[h

v : Sethebys)

=[hWZ[ [_dcWb WY*j C_dkj[d b[_Z[diY*W\jb_Y~[h 8_[j[haWcf\ mWh[d dej_1"
CWddC "Wjj[ [_d d[k[i Pk*WKki[ J[\kdZ[d$ M[h 7d\Wd] <[XhkWh Wk\ [_d[h 7k
PkiY~bW] [h~_[bj" Xb[_Xj _c :kda[bd$ :eY™ WkY” ie iY*W\\J[ [i Z_[ b[X[di]lh
I[[hijehX[d[d 8_bZ~WKk[hi 7bX[hje =_WYec[jj_ _d Z_[ IY*bW]p[_b[dO ;hij X[_
C_bb_ed[d ;khe i[daj[ i_Y™ Z[h >Wcc[h$ :Wc_j _ij Z[h @IY~ h[_j[dZ][ CWddC
I[hij[_1[hj[ Akdijm[ha$ I[bXij \"h IejA"[X0Ei mWh ZWi H[ikbjWj [_d[ {X[hhWiY
;nf[hj[d ZeY” Wbb[d\Wbbi c_j [_d[c L_[hj[b Z[i PkiYAbW]ifh[_i[i 1[h[Y"d[|$
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M[_j[h[ ceZ[hd[ M[ha[ [hp_[bj[d Wk\ Z [i[h kdZ WdZ[h[d 7kaj_ed[d [X[d\Wb
h][Xd_ii[$ :Wi beiij dkh [_d[d IY~bkii pkO DWY" Z[c AWjWijhefA[d "W h (&&.
kc X_i pk *& Fhep[dj [_d][XheY~A[d mWh[d" "W i_Y~ Z[h CWhaj iY~d[bb[h W
“h~A[Xkd][d led 7hj CWha[j H[i[WhY” pk\eb][ p_[~[d Z_[ Fh[_i[ i[_j Ifejiecc[h
d_Y7rjl[haWk\j[d EX [aj[ i_daj pkd[*c[dZ$ @: [ m[bjm[_j[d L[ha<k\[ bW][d _c
Z[d[d _c <h”*"W"h (&&/C" \he”beYaj lejA"[X0Ei#9~[\ 8 _bb Hkfh[Y~Aj$

H_i_ae <c¢_jj[b MAD S (&-

8ehi[dm[H]() ChZ8WdZ KI7
AKhi Y. D A=L(&&]) (M
Akhip_[b()"&& D ljeffakhi'+".& D

“W\"h ifh_Y~] WKY~" ZWii Z[kjb_Y” c[*h 8_[j[h Wk\ L[hij[_][hkd][d _d 7aj_e
H[]_ed[d jhW][d d[k[ AkdZ[d X _i pk [_d L_[hj[b pkc Lebkc[d X[_$ D[X[d MW
Fh_IWj[#:9k_jo#=hece[d kdZ >[Z][#<edZi#CWdW][hd _dj[h[ii_[h[d i_ Y~ h[_Y’
2dZ[h pkd[~c[dZ \"h ceZ[hd[ Akdij$ C_dZz[ij[di [X[die m_Y~j_] \"h Z[d 7kaj_¢
WijjhWaj_ I[i 7d][Xej$ 7d][beYaj led Z[d if[ajWakbeh[d ;h][Xd_ii[d" bWii[d i_’
Wki Z[h H[i[hI[ beYa[d$ :W i_Y~ me~rh[dZ Z[h <_dWdpah_i[ |_[b[ L[hask\[ W}
lej"[X0oEi" ~_dj[h Z[c d_Y~jXehi[ddej_[hj[d Aedakhh[dj[d 9°h_ij [Ei Z_[ ]be>
deY” bed][h [_\h_] Z[d >Wcc[h iYAm_d][d$

‘Wi ZhWij_iY~[ IfWhfhe]hWcc" _d Z[ii[d L[hbWk\ hkdZ [_d :h_jj[b Z[h ef[hW
mkhz[d" [dj\Wbj[j dkd i[_d[ lebb[ M_hakd]$ ?c b[jpj[d @WAh[il_[hj[b iY W\\
Z[kjb_Y~ Z[d Ifhkd] pkh”Ya _d Z_[ =[m_ddped[$ C_j -)", C_bb_ed[d :ebbWh
pm[_jX[ij[ ;h][Xd_i _d Z[h <_hc[d][iY~A_YAj[ [hp_[bj" meX[_i_Y~ Z_[ CWh][
1kj | _[h Fkdaj[ Wk\ (&"* Fhep[dj I[hX[ii[hj[$ :[ddeY” aeddj[ ZWi Kdj[hd[~c[d
(&&/ hej[ PWAb[d d_Y*j I[h~_dZ[hd$

Wi ]kj[ 7XiY~d[_Z[d _c |_[hj[d GKkWhjWb Z"h\j[ Z_[ 7dWboij[d ZWpk X[m[][¢
=[m_ddiY~sjpkd][d m[_j[h dWY~ eX[d pk d[~c[d$ :[i*WbX iebbj[d i_Y~ 7db[]]
h[bWj_I ~er[d 8[m[hjkd] iY~h[Ya[d bWii[d$ 7kY~ Z_[ Akhil[hl_[h\WY~rkd] Wd
>[_cWjXehi[ X_dd[d pmeb\ CedWj[d ckii h[bWj_I_[hj m[hZ[d$ :[dd pkleh mW]
led \Wij ,& WK\ i[YAi :ebbWh WX][hkjiYAj$ =[dWk Z_[i[ [njh[c[d 8<hi[diY mW]
Z[h <khY~j leh pkd[~c[dZ m[hjbei[c FWf_[h][bZ i_dZ [i" Z_[ |_[b[ C[diY~[d _
Jhefre[diWcch[h [X[d WkY~ _d Akdij jh[_X[d$
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D[mi Wki D[m Pehr®kii_[]]

HkZebfr "#H_WZ Oekd[i" <edZicWdW][h X[_c D[m Oehal[h 7ii
7hj_e" _ij d_Y”j dkh m[][d i[_d[h m_bZ[d <h_ikh _dj[h[iiWd
@W*h[d mWhdj[ [h leh Z[h pk *e~[d L[hiY*"kbZkd] _d Z[d KI
I[_d[ 8ejiY AW\ A[kj[ _ij d_Y~j 1_[b X[ii[h$

Oekd[i 8ejiY*W\jO ?2d 97_dW [djij[~j [_d[ h_[i_][ 8bWi[ leh Wbb[c _c ?cceX
led KI#P_di[d" Z_[ I_[b pk d_[Zh_] b_[][d$ :[h KI#ZM_hjiYA*W\] m"hZ[ cWd ZV
Alb\[d" WX[h bWd]\h_ij_] ijhkajkh[bb[ IY”*eZ[d pk\"*h[d$ M_h \[_[hd [_d[d F
=[c[ii[d Wc 8hkjje_dbWdZifhezZkaj b_[][d Z_[ KI#B[_jp_di[d bWkj Oekd[i i[_]
_¢c C_dkiX[h[_Y"$ : [ led Dej[dXWdaY"[\ 7bWd =h[[difWd X[]edd[d[ kdZ led
8[d 8[hdWda[ \ehj][\"*hj[ Feb_j_a Z[i b[_Y*j[d =[bZ[i hWkX]j Z[d 7c[h_aWd[}
[fWh[d$ Wi \"*hj pk "e~[d ?cfehj[d" leh Wbb[c Wki 92_dW$ :[h \h[_[ >WdZ]
[_d[ \WjWb[ M_hakd]0 :_[ I[[hWhX[_j[dZ[ ?dZkijh_[ _d Z[d KI7 m_hZ Z[h J[ff
llpe]l[d$ Fhei_Z[dj 8WhWYa EXWcW m_bb ZWi >WdZ[biZ[Op_j c_j ;nfehj[d W
_d \"d\ @W"h[d I[hZeff[bd$ :Wi i[_ WX[h bWkj Oekd[i kdh[Wb_ij_iY"" [i \["k
aedd[ d_Y7j ][1[d 97~_d[i[d aedakhh_[h[d" Z_[ _c IY~d_jj *)&& :ebbWh _c @V
C[_dkd] ~_b\j [i dkh"™ Z[d ][ikdZ[d C[diYA[dI[hijWdZ [_dpkiY~Wbj[d kdZ Z_|
D_Y”?j] ZkhY” >WdZ[biX[iY~hedakd][d eZ[h Pebb[" iedZ[hd ZkhY”" [_d[c 7XXW
[fWWjil[hiY*"kbZkd] kdZ ~e~[h[ B[_jp_di[d$ 7c[h_aWd[h m"hZ[d ZWZkhY" c["
\"h Y~ _d[i_iYA[i If_[bp[k] WkKIi][X[d$

ceYN ZWAdWY A i [Aj [ d_YA) WKi$ Wi ]_1Wdj_iYA[ KI#>WdZ[biz[Op_j I[hX]ii]
mWi m[_jh[_YA[dZ[d ;_dOkii Wk\ ZWi H[_Y”~ Z[h C_jj[ X[i_jpj$ 9~_dw _dI[ij_
PWArbkd]iX_bWdp”"X[hiYA"ii[ _d ?d\hWijhkajkh kdZ ?cceX_b_[d$ :ehj X_bZJ[ |
Z_[ >Wkifh[_i[ iYAd[bb[d dWY" eX[d" eXme”b X[_if_[bim[_i[ _d I"Wd]*"W_ (&
8"heOeYA[d b[[h ij[~[d m"hZ[d$ PmWh X[pW~"bj[d 92 _d[i[d _~h[ ?cceX_b_[d
7c[h_awd[h _d Z[h Ikfh_c[#;kf*eh_[ Z[h I[h]Wd][d[d @W"h[ ]_Xj [i a[_d[ >0
Nejj[d Z_[ c[_ij[d 7Tc[h_aWd[h _d Z[d J[aWk\j[d >eki[hd J[me~rdj" me~rh[dZ Z_]|
M[hjWdbW][ X[jhWY?j[d kdZ Jb[_Y”™ c[*h[h][ EX [aj[ aWk\[d # Z_[ b[[h ij[*"[d$
;_dOkii Z[h Y~A_d[i_iY~[d H[]_[hkd] ]hee$ :eY” Z_[ AhW\j Z[i \h[_[d CWhaj]
Zh[_ @W"™h[ ZkhY?i[jp[d # ZwWdd fbWijpj Z_[ 8bWi[$
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?dl[i( j ed d <ejENepdWIedbONh\edZi cWYA[d
?cce

edZi Aedakhh[dp

Kc Wd lebWhikXI[dj_ed[d j[_bpk WX[d" aeddj[d 7db[][h X_|i
1[iY~beii[d[ 8[j[_b_]kd][d _dI[ij_[h[d$ Dkd Zhed][d ]b[_Y" Z
™ <edZi Wk\ Z[d CWhaj # kdZ ij[*[d _c M[jjX[m[hX c_j ?cceX_

7kYN dWYAN A”hpkd] Z[h ijWWjb_YA~[d IkXI[dj_ed[d Xb[_Xj lebWh[d[h]_[ \"h 7
asdd[d Fh_IWj _dl[ijeh[d WX[h dkh "X[h ]J[iY”*beii[d[ 8[j[_b_]kd][d Wd Z[c MW
i[_b"WX[d$ @[jpj a"dZ_][d ]b[_Y” Zh[_ Kdj[hd[~c[d e\\[d] lebWh\edZi Wd$

: [ L[hce][diX[hWjkd] =[YWc Wki MWd][d _¢c 7bb]ek cWY"?j Z[d 7d\Wd] kdZ ij
Z[c BknYWhW [_d[d [hij[d e\\[d[d <edZi leh" Z[h _d <ejelebjW_aWdbW][d _«
X[i[_b_J[d i_ Y WX [_d[h C_dZ[ijWdbW][ led '(+$&&& ;khe Wd [_d[c If[p_Wk
bkn[cXkh]_iY~[c H[Y"j$ :Wi :"ii[bZeh\[h ;c_ii_edi"Wki Le_]j 9ebb[][d kdZ

CWdW][c[dj Wki Kdj[h" WY~ _d] WhX[_j[d Z[hp[_j Wd «~db_Y~[d Aedp[fj[d$

: [ d[k[d lebWh\edZi X _[j[d 7db[][hd [_d[ 7bj[hdWj_I[ pk Z[d kdj[h 8[iY~kii

?cceX_b _[d\edZi$ :khY~ C_dZ[ij*Wbj[ZzWk[hd kdZ A”dZ_]kd]i\h_ij[d iebb[d |
C_jj[bwWXO”ii[" Z [ Z_[i[ _d 8[Zhed]d_i ]J[XhWY~*j "WX[d" "[ZeY” I[hc_[Z[d m
Merh[dZ pm[_ <edZi X_i*[h dkh Wk\ Z[c FWf_[h [n_ij_[h[d" W] Z[h BknYWHh
<ejelebjW_afWhai J[[aWk\j$ M[_j[h[ 7dbW][d _d BedZ[hd c_j [_d[h ][i[jpb_Y~
;_dif[_i[lI[h]"jkd] m_J[ :[kjiY bwdzZ" Ifwd_[d" ?jWb_[d kdZ <hWdah[_Y” iebb][
7kiiYA"jjkd][d b_[][d X[_ “¢~hb_Y” hkdZ i[Y”i Fhep[dj$ :Wi [djifh_Y~*j kd][\*’
hjhs][ _c <edZi$ :Wi [_dX[*Wbj[d[ =[bZ iebb Z_[ B_gk_Z j*j i_Y~[hd kdZ <¢
lebWhfWhai [hce]lb_YA[d$

;djiyr[_Z[dZ \"h Z[d ;h\eb] m_hZ i[_d" pk m[bY"[c Fh[_i Z_[ <edZi d[k[ kdZ
<ejelebjW_aWdbW][d [hm[hX[d asdd[d$ Leh Z[c >_dj[h]lhkdZ" ZWii d[k[ 7db)
iIfWWijb_ Y2 1kXI[dj_ed[d [h*WDbj[d m[hZ[d" Z"h\j[d Z_[ Fh[_i[ \"h FWhai c_j

i _dif[_i[lI[h]"jkd] _d Pkakd\j Z[kjb_Y” ij[_][d kdZ ZWc_j Z_[ H[dZ_j[d Zh"Ya]
: [ <edzii_dz _d [hij[h B_d_[ \"h I[hce][dZ[ Fh_IWjWdb[][h kdZz _dij_jkj_ed
ab[_d[h[ F[di_ediaWii[d" Ij_\jkd][d eZ[h <Wc_bo E\OY[i ][ZWY"j$ <”h fh_IW
CoW][dj" WX Z[c | _[hj[d GkWhjWb [_d P[hj_OaWj Wk\ Z[d <edZi c_j [_d[h C
khe Wk\pkb[][d$
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edZicW W] h#Fed{hhjO8[[h # EX[hf\ebp[h
fj_ediijhW][]]

7ki [_d[c =[iY~e\ji*Wki _d Z[h <koe]sd][hped[ _c eX[hf\ebp_

C‘ M[_Z[d "[hWKki ij[k[hj HeX[hj 8[[h [_d[d Z[h X[ij[d [khefe iY

) 7aj_[d\edZi Z[h b[jpj[d @W~h[$ Fehjhej [_d[i kdWd][fWiij[d

<
E

i _ij [_d akhp[h 8h_[\ WKki Z[h IY~m[_p" Z[h Z_[ 8_e]hWO[ led HeX[hj 8[[h
2d i[_d[h IjkZ[dj[dXkZ[ _d C”"dY~[d iYAh[_Xj 8[[h ZWcWbi fWhWbb[b pk i[_d
ZWi 8kY" Efj_ed[d kdZ Z_[ :eff[bijhWj[]_[ " I[hb[]j [i WK\ [_][d[ H[Y~dkd] Kk
fWWh C_bb_c[j[h ]hece[d 7dp[_][d _d Z[h <7P$ Pm_iY~[d ;habehkd][d" m [ :
\kdaj_ed_[hj" heied_[hj 8[[h ZWh_d WKY” ZWh”X[h" ZWii [_d IflakbWdj "W \
Z[h CWj[h_[ dWj"hb_Y" bed]ij WkY” pk cezZ[hd[d >_b\ic_jj[bd m_[ 9ecfkj[hff
c"ii[$

MehWk\ i_Y” fhecfj [_d Kdj[hd[*c[h WKi Z[h 1Y m[_p c[bZ[j kdZ i_Y~ \"h 8[]
9ecfkj[hfhe]lhWcc _dj[h[ii_[h}j$ :kcc dkhO 8[[h "W JWh a[_di$ I[bXij i[_d 8k"
[_d[h IYAh[_XcWiY™_d[$ W "WX[ _Y™ [X[d [_d[i fhe]hWcc_[hj " [h_dd[hj i_
PmWh ~Wj [h i[_d IjkZ_kc ZeY" deY” X[[dZ[j$ :eY” ZWi Efj_ediWdWhboi[fhe]
8[]_dd [_d[h AWhh_[h[ _c H[_Y” Z[h <_dWdpce+haj[0 :hij I[haWk\j [h ZWi Fh
iYAkbj [h Z[h[d C_jWhX[_j[h _d Z[h Efj_edij*[eh_[" [*[ [h '//* i[_d =b”Ya Wb
i[bXij d Z [ >WdZ d_ccj$

I[_j (&&) dkd ij[k[hj 8[[h c_j Z[c Bknjef_Y 7aj _[d ;khefw [_d[d <edZi" Z[h le
m_[ Cehd_d]ijwh" B_ff[h eZ[h 9_jom_h[ c_j 7kip[_Y~dkd][d kdZ Jefdej[d h[]
m_hz$ EXme~b [h dkh ,& C_bb_ed[d ;khe I[[hmWbj[j* m[_b 8[[h # ZkhY~ kdZ
Z[d C[Y*Wd _ic[d Z[h <edZiXhWdYA[ d_Y7ji pk jkd "WX[d m_bb$ :h b[Xj kdZ
eX[hf\ebp iYA[d M[_Z[d" "Wj a[_d[d L[hjh_[XiWffWhWj" "Wiij HeWZi*emi kd
C[_dkd]$ 8[ij[ LehWkii[jpkd][d" kc _d Z[h <_dWdpYecckd jo ah_j iY" X[+k]j
kdi[h[h 8hWdYA[ i_dZ IWdp |_[b[ IYAmWYA[ kdj[hm[]i$ Lec M_ii[d kdZ Z[h i)
iW]j 8[[h$ :h a[dd[ ZWi led Fhei[djW]_edi][ifheY~[d$ : [ ij[h[ejof[d <hW][da
>[hh 8[[h" [habeh[d | _[ ZeY” cWb ?~h[d ?dI[ijc[djfhep[ii$ @W" m_[ie X[ikY~"
Kdj[hd[~c[d5 <khYAjXWh$

CWd a<ddj[ _~c Z_[i[ ;_dij[bbkd] Wbi 7hhe]Wdp Wkib[][d$ EZ[h WX[h [_d\W
kdaecfb_p_[hj[ kdZ X[][_ij[hkd]i\e” ][ 8[[h c_j i[_d[h IjhWj[]_[" leh Wbb[c W
H[_d[d _ij$ <kjkh[i" 7aj_[d" le°WXe~rd[d # _Y~ "WX[ ZWi Wbb[i ZkhY~r$ 2V~
c[*h Wbi Z_[ >+b\j[ ZWled mWh 7kifheX_[h[d$ : [ ;h][Xd_ii[ i[jpj [h _dpm _i
pkiWcc[d adWff +&& C_bb_ed[d ;khe I[hmWbj[d$ 7kY" erd[ L[hjh_[X$
C_ji[_d[c <bW]]iY~A_\\#7aj_[d\edZi eh_[dj_[hj i_Y~ 8[[h Wc ;khe Ijenn +&"
Jh[dZ\eb][ceZ[bbi Z [ )+ J_j[b c_j Z[h ~eYAij[d AkhiZodWc_a _di Fehj\eb_e
+& _ij [_d[ JheeWhj_][ 8Wi_i" Z[h bek\j i[*h bWd]\h_ij_] dkd cWb led b_dai
IYAMWYA[ M[hj[ \Wbb[d WkjecW|_iY* hWki$ {X[h Z_[ I[b[aj_ed Z[h )+ ZodW
led ~c [djm_Yal[bj[ Efj_ediijhWj[]_[ # ZWi Fehj\eb_e i_YA[hj Z[h AWK\ led
L[hbkij[ WX" pk]b[_Y” jh[_Xj Z[h L[haWk\ led OWbb#Efj ed[d Fhec_[d [_d #
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2dZ[n iYAbW][d$ MWi" JbWkXj cwd 8[[h" WkY~ d_Y~j Wbbpk iY~m[h _ij$ @
DWYAZ[da[d Z[d ?dZ[n iYAbW][d$ L_[b[ I[h~[ZZ[hd i_Y~ WX[h" i_dZ |_[b pk
Wbb[i h[W]_[h[d pk c"ii[d$ ?2Y" ckii WX[h c[_d[ >WKiIiWK\]WX[d leh”[h J[cWY
I[_d loij[c ij[*]%$

Wi [hbWkXj [i _~c" WdZ[h[ Fh_eh_j+j[d pk i[jp[d$ <h"~A[h AWX[ _Y" deY~j[b
ShWKYA[ _Y~A d_YAj c[*h$ ?2Y~ "WX[ Zh[_ A_dZ[h" Z_[i_dZ WYAj" p[*d kdZ |
_Nd[d Z_[ 1b[_Y~[ jebb[ A_dZ~[_j X_[jld™ Z2_[ _ YN WkKY”"N "Wjj[ iW]j 8[[h$ :W:
ch[_f[hied[dX"he led M[_Z[d Wd i[_d[d Me~dehj FWhaij[_d I[hb[][d$ : [ Gk\
X[hk~j WKY~ ZWhWk\" ¢_Y~ led Z[h >[aj_a [djaeff[bd pk asdd[d$ <"h 8[[h"
Ifehj jh[_Xj" _ij ~[hkch[_i[d kdZ P[_j I[hiY~m[dZ[d [_d =hWki$ ?2Y~ Aeh[ ~ek
pklebb ] _d >WcXkh] i_dz" iYAWK[d | _[ ZeY” lehX[_$ ?2Y~ iW][ ZWdd _cc[hO
~d >WcXkh]$ ;djm[Z[h "WX[ _Y~ ZW pk jkd eZ[h [X[d d_Y~*j$

ljsha[d[h <edZi "Wj i Y~ i[_j 7kOW][ _d Wbb[d 8«hi[dfA*Wi[d X[me~hj kdZ bW
(&&.Whbi WkY”~ d Z[h >Wkii[ Z[h @W"h[ (&&+ X _i (&&- kdZ ZWdd (&&/ leh i
ljenn +&$%$ ;h Z[Yaj ZWc_j ZWi 7dbW][kd_I[hikcled 7aj_[d Z[h ;khe#Ped[ ]kj
IYAmeYA8d[h ia_pp_[hj i[_d[ IjhWj[]_[ # [_d[ C_iY~kd] Wki Jh[dZ\eb][# kdZ E
M[jjX[m[hXilh”dZ[d dkh JheX$ :[h led HeX[hj 8[[h I[hmWDbj[j[ kdZ led :@; W:
<edZi _ij ijWha led Z[hF[hied 8[[h WX"ed]_]$ :Wi Wd][mWdZj[ loij[c \kda]_e
jh[dZijWha[d Cehaj[d" Z_[ =[X"~h[d i_dZ "X[hZkhY?iY~Ad _ jjb_Y"$

“Wii [hi_ Y~ Z[d C[Y Wd _ic[d Z[h <_dWdpXhWdY~[ deY”~ cWb WdfWii[d m_h.
AWX deY” a[_d[d :WYMedZicWdW][h J[i[*[d" Z[h [_d[d [Y~j[d FbWd ~Wjj[ " |
¢ BWK\[ [_d[i =[ifheY"i$ M[dd [h [_dcWb _d <WAhj _ij kdZ _~c ZWi JA[cW ]
L_[hj[bijkdZ[ bwd] erd[ Kdj[hXh[Y~kd][d h[Z[d$ ?d Z[h 8hWdAYA[ ij[*j cWd Z
X_im[_b[d [[mWi hWjbei J[][d"X[h0 C_h _ij d_Y~j abWh" m_[ [h WhX[_j[j$ ?
iYAm _[h_] dWY~pklebbp [~[d " c¢[_dj [_d Z[kjiY~[h :WY~*\edZicWdW][h$ KdZ
Cehd_d]ijWwh I[h]_Xj Wd 8[[hi <edZi pmWh \"d\ Ij[hd[ \"h [_d [np[bb[dj[i H[d
WX[h WkY~ dkh [_d ZkhY?iY~d_jjb_Y~ _c gkWb_jWj_I[d HWda_d]$

8[[h OY~j ZWi d_Y~j Wd$ C[_dkd]iijwha[ Jof[d m_[ [h [Ya[d [X[d Wd$ KdZ i
\h"~[h d[X[d i[_d[h 7hX[_j WkY~ _d [_d[c "WbX[d :kjp[dZ 8"YA[h akdZ][jWd§$
Zlc "X[hhWiY~[dZ[d 8h_[\ Wki Z[h IYAm[_p kdZ Z[c 2dj[h[ii[ Wd i[_d[c d_Y~
9ecfkj[hfhelhWcc" "Xh_][di _d [_d[c 8kY~ c_j Z[c J_j[b 8ehi[d][m_dd[ c_j Z

ljf]lYaXh [\ Bknjef_ Y 7aj_[d ;khefW

?1?D BK&', +(+'""
=[i[bbiYAW\] :@; ?dI[ijc[d]
Merhkd] khe

Lebkc[d ,' C_bb_ed[d ;khe
“eAhb_YA[ =[X(™¥R Fhep[dj J;H

H”YadW2c[fh[,f,, :khe
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¢ bljpj[d =[iYAelji WAh1 IjWdZ0 )$ )$ '&1 Gk[bb[0 :@;

C_d_#;»<dib[n\edZi Zhe~[d I1Y~b_[cekd][d

7db[][h c”ii[d i_Y~ ZWhWK\ [_dij[bb[d" ZWii [_d_][ Xehi[d][

iy ?2dZ[n\edZi m[][d pk J[h_d][h =hece[ J[iY~beii[d m[hZ[d$ De"
: I[ThiYAm _dZ[d :nYAWd][#JhWZ[Z <kdZi ;J<i pmWh dkh _d 7
=¥ lec CWhaj" ;nf[hj[d pk\eb][ Z”h\j[ i_Y~ ZWi WX[h +dZ[hd$

i ZWK[hj[ *( @WA™Ah[" X_i Z_[ Z[kjiYN] <edZiXhWdYA[] Wk\ +*- FheZkaj[ aWc¢
nYAWd][#JhWZ[Z <kdZi ;J<i ][*j [iiY~Ad[bb[h Al _[hcWb ie iY~d[bb$ Led ;
iYred +., ?2dZ[n\edZi WK\ Z[d CWhaj J[aecc[d$ 7bb[_d _c I[h]Wd][d][d @W"h
8ehi[ '*. d[k[ ;JI<i$ =[] Z_[i[i hWiWdj[ MWY?ijkc m[_j[h" aeddj[d Z_[ ?dlIJijel
@W™h[d pm_iY"A[d JWki[dZ[d FheZkaj[d me"b[d$

[ <bkj Wd d[k[d ?dZ[n\edZi d_ccj X_ibWd] a[_d ;dZ[" Z[dd _cc[h c[*h 7dX
Z[d MWY”?ijkcicWhaj$ ;dZ[ <[XhkWh ijWhj[j[ _d <hWda\khj 7ckdz_" Z_[ d[k]
71h_Yeb[ kdZ leY_fjf =fdfhWb[" ¢c_j '- Xehi[d][*WdZ[bj[d <edZi$ BL_[b[ Z]
_ddelWj_I[d FhezZkaj[ c[*h" iedZ[hd :kfb_aWj[C" ij[bbj :_ha Ab[[" :[kjiY bW
;h ah_j i _[hj pkZ[c" ZWii _cc[h aecfb[n[h][ <edZi WK\ Z[d CWhaj aecc[d" Z_
?2dZ _p[i WXX_DbZ[d kdZ ZWc_j Z[d 7diWjp led ;J<i A [_d\WY~” kdZ ]"dij_] pk
8hwdYA[ ckii WK\fWii[d" ZWii i_[ d_Y?~j Z[d 2hhm[] Z[h P[hj_OaWj[ ][*jC" m
[ Fhezkaj\"bb[ X[h[_j[j FheXb[c[0O L_[b[ ;J<i i_dZ pk ab[_d" kc dWY”™ ~[ha
m_hjiY "W\jb_Y”" pk i[_d$ 7XiWjp" Kciejp[ kdZ Lebkc[d aedp[djh_[h[d i_Y"™ W
ljWj_ij_a Z[i 8hwdY~[dI[hXWdZi 8L? [djO[b[d (&&/ hkdZ ,& Fhep[dj Z[i D[k]
Fhezkaj[$ :Wj[d Z[h :[kjiY~A[d 8ehi[ \"h @WdKWh p[_][d" ZWii c_j p[*d Fhep]
Z[h Kciejp[ ][cWY?~] m[hZ[d A J[\hW]j i_dZ :7N# kdZ ;khe#ljenn#;J<i$
fe[djifh[Y~A[dZ |_[b][ Fhezkaj[ Xb[_X[d B[_Y?j][m_Y*j[0 C[*h Wbi (+& ?dZ[n)\
+& C_bb_ed[d ;khe$ 8[_ 9ecijW][ _ij Z_[ >+b\j[ Wbb[h ;J<i d_Y*?j ]hece[h Wb
9ecijW][#CWdAW][h HWbfA Ij[cf[h X[kdhk”_]j ZWi d_Y"jO @M _h WhXJ[_j[d i["l
X[_ kdi a[_d[ €C_dZ[ijlhece[d$C le aeccj [_d[h Z[h ab[_dij[d ;J<i Z[i >WKki[i"
,&& <_dWdY_Wb" dkh Wk\ WY~j C_bb_ed[d ;khe$ @M_h X[OdZ[d kdi _c 7k\}
a[_d JMNcWC" iW]j lj[cf[h$

2d Z[d KI7 i_dZ ;J<#IY"b_[oekd][d Wd Z[h JW][iehZdkd]
L[h[_dp[bj[ BeiY~kd][d led :J<i JWX [i WkY~ _d :[kjiY~bWdZ iY~ed$ Boneh b
Zh[_ ab[_d[ ?dZ[n\edZi m[][d @I[hedZ[hj[h AKhidWYA\hW][C$ Pkleh "Wjj[ i_
Z[c ;3<#I1[]c[d]j pkh”Ya][pe][d kdZ \"d\ <edZi Z[h CWha[ Kd_Ye ][iY*beii[d$
"X[hm _[]j _d ;khefwW WX[h ZWi MWY"ijkc$
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@2d Z[d KI7 i_dZ IYAb_[cekd][d led ;J<i iY~ed [~[h Wd Z[h JW][iehZdkd]C" i
AD[[$ :Wi asddj[ WKkY~ _d ;khefW ie aecc[d$ @8[_ [nej_iY~A[d Cehaj[d i_dZ ?
kdZ pk j[k[h$ :W m[hZ[d | _[b[ FheZkaj[ m_[Z[h [_d][ijWcf\j$ Jh[\\[d awdd [i
JA[c[d#:J<iC" c[_dj Leba[h 1Y~ _bb_d] led Z[h L[hce][dil[hmWbjkd] =h[_\\ 9W
IYAb_[cekd][d dehcWb[h <edZi z_[ 7k\h[]kd] WX[h e\j Jhee _ij" asddj[ ZWi )
L[h]b[_Y~ pk Waj_I[d <edZi m[hz[d Z_[ 7dX_[j[h led ;J<i |_[b iY~d[bb[h X[h
iYAb _[ce[d$ :Wi m_hZ J[hekiY~bei WXbWK\[dC" ]bWKXj IY~_bb_d]$

. d 8b_Ya Wk\ ZWi <edZilebkc[d ~_b\j 7db[][hd X[_ Z[h <hW][" eX [_d ;J< |
CWhaj I[hiYAm_dZz[j$ :W Z_[ ?2dZ[n\edZi WX[h i[bj[d Wbi :WKk[hWdbW][ ][dk]
| _[b[ AkdZ[d JWh d_Y*j ijeh[d A m[_b i _[iY~ed leh”[h I[haWk\] *WX[d$

.cf\[*bkdJc 7bj[hd I[hZ_[d[d
| . [ =[d\[h Fh_IWjXWda BecXWhZ EZ_[h W] Z [ 7bj[hkd] Z]
r ‘ [_d[d ?dI[ijc[dj\edZi "X[hi[jpj$ ?c <eaki ij[*[d F*WhcW# kd

8 ej[Y*"Ohc[d$

D [Zh_][ =[Xkhj[dhWj[d bWii[d Z_[ C[diY~A*[_j _cc[h «bj[h m[hZ[d" Z[dd Z_[
d_ccj _c L[h~sbjd_i pkh 7dpW~b Z[h “”d][h[d C[diY~[d pk$ M[_b 1b[_Y"p[_j_
ii[_1i" 1IX[d ubj[h[ c[*h =[bZ \"h =[ikdZ~[_jib[_ijkd][d Wki$ Led Z_[i[h [_d\W
Z [ =[d\[h Fh_IWjXWda BecXWhz EZ_[h [_d[ ?dI[ijc[djijhWj[]_[ WX][b[_jlj k
2dI[ijc[dj\edZi WK\][b[]j" Z[ii[d DWc[ BE =ebz[d 7][ i_Y" [_d[h ]+d]_][d 8[p[
ebj[h[ =[d[hW]_ed X[Z_[dj$

=[d[h[bb" ie Z_[ {X[hb[]kd] Z[h Fehj\leb_ecWdW][h" "W Z_[ 7bj[hkd] Z[h =[i
7kim_hakd][d WK\ ZWi Aedikcl[h"Wbj[d kdZ ZWc_j Wk\ |_[b[ Kdj[hd[*c[d$ A
ZWX[_ Z_[ =[ikdZ~[_jim_hjiY~W\j] WX[h Wc c[_ij[d fheOj_[h[d$ :[i*WbX _dI[
=[bz z[h 7db[][h _d FAWhcW# kdZ 8_ej[Y~kdj[hd[~c[d" >[hij[bb[h led C[Z_p
=[ikdZ~[_jiZ_[dijb[_ij[h m_[ pkc 8[_if_[b Ahwda[d~<ki[h$

- [ Fehjleb_ecWdW][h "WX[d i_Y~ Z[h 8ejjec#kf#7dWboi[ I[hiY*h_[X[d kdZ

7dbW][kd _I[hikc led m[bjm[_j )&& 7aj_[d Z[Od_[hj$ 7ki Z_[i[c Feeb ikYA[d i
Wki" Z_[ _~h[h C[_dkd] dWY~ Wc ijehaij[d led Z[h 7bj[hkd] Z[h =[i[bbiYAW\j
Z[h[d KciWjp kdZ =[m_dd \eb]b_Y~ iYAd[bb[h ij[_][d Wbi X[_ Z[d Aedakhh[d
<edZicWdW][h _ij [i" Z[d ?dZ[n C19? MehbZ >[WbjrYWh[ pk iYAbW][d" Z[h Z
Wki Z[h =[ikdZ~[_jim_hjiYAW\] m_Z[hif_[][bj$

- [ CWdW][h Z[i =ebZ[d#7][#<edZi m[hZ[d X[_ _~h[h 7hX[_j led [_d[c 8[_hW
Lehi_jp[dZ[h _ij FWjh_Ya 7[X_iYA[h" Fhei_Z[dj Z[h ;_Z][deii_iYA[d J[Y~d_iY
kdZ Fhe\[iieh \”h D[khem _ii[diYAW\j[d$ : [ "Xh_][d 8[_hWjic_jlb_[Z[h i_dZ
M _ii[diY W\jb[h eZ[h aecc[d Wki Z[h ?dZkijh_[$
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‘Wi Fehjleb_e Z[i <edZi m[_ij [_d[d Z[kjb_YA[d KI7#IY~m[hfkda] Wk\$ <Wij
i dz _d 7aj_[d led Kdj[hd[~c[d Wki {X[hi[[ _dI[ij_[hj$ 7kY~ Z_[ Zh[_ Jhecj[c
ijWcc[d Wki Z[d KI70 :WX[_ ~WdZ[bj [i i_Y” kc :_|_Z[dZ[dfWFf_[h[ Z[i FAWhc
BWXehWkiijWijj[hi JA[hce <_i~[h 1Y _[dj_OY kdz Z[i 8_ej[Y~debe]_[kdj[hd["c
2cc[h”_di_dz z_[ zh[_ 8[h[_Y~[ FAWhcW" C[Z_p_dj[Y~d_a kdZ =[ikdZ"[_jiZ
kd1[\+Ah Tb[_YA I[m_YAj[j$

liflYaXh [\ BE =ebZz[d 7][

MA D (-G
=[i[bbiYAW\]j BecXWhz EZ_[h
7Ki]WX[Wk\iYAbW] +"& &

CWdAW][c[dj][X""h (FRW&S$

J;H f$W$ )'$&)$(&'&)
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L[hXeh][d][] MUIW[®k[#P[hj_OaWj[ "X[hp[k][d bW
Leh ,& @WA"h[d [h\WdZ Z[h KI#M_ii[diY*W\jb[h 8[d"Wc_d =
IkXidep#Ithj[] [$ 1 [ _ij "[kj[ Wajk[bb[h Z[dd “[$ :[h_IW]

_[i[c Fh_dp_f _dI[ij_[h[d" iYAbW][d i_Y~ kc [_d_][i X[ii[h
r_ L[h]b[ YA dZ _plis

T,

_d iYAbWk[h 2dI[ijeh aWk\j [_d[ <_hcW Wd Z[h 8+hi[ m[_j kdj[h _~h[c mWA
_[i[d =hkdZiWjp \ehckb_[hj[ 8[d"Wc_d =hW~AWc '/*/ _d i[_d[c I]WdZWhZm[h
2dI[ijeh " ZWi pkh 8 _X[b Z[h IkXijWdpWdb[][h mkhZ[$ BWkj =hWAWc iebbj[c
|_YA[hA[_jifk\\[h _d 7aj_[d _dI[ij_[h[d$ :WhWki [djijWdZ Z_ [ =hkdZ_2Z[[ Z[i |
Z[ii[d :hOdZ[h Z[h KI#M_hjiYAW\jim _ii[diYAW\jb[h ]_bj$ L_[b[ i[_d[h IYA"b[l
Fh_dp_f_[d i[_j @W~hp[~dj[d [h\eb]h[_Y~ Wd$ :Wpk pe~b[d ?dI[ijeh[db[][dZ
C_bb[h" @[Wd#CWh _[ ;I[_bbWhZ eZ[h CWh_e =WX[bb_$

2dpm_iY~A[d ]_Xj [i We P[hj_OaWj[cWhaj [_d[ H[_~[ led FhezZkaj[d" Z_[i_Y~*
=hW~AWc eh_[dj_[h[d # c_j ;h\eb]$ :Wi LWbk[#I[b[Yj#P[hj_OaWj Z[h :P 8Wd:
Wn i[_j 7TkOW][ _c >[hXij '/// kc Bed][d ~_dj[h i_Y~$ Me~h[dZ Z[h Z[KkjiY~[ B
1[hWZ[ cWb kc [_d Fhep[dj pkb[][d aeddj[" ij_[] Z[h Akhi Z[i LWbk[#FWTf_[hi
[djifh_Y?j [_d[h @W~h[ih[dZ_j[ led ,"-. Fhep[dj$

‘Wi Fh_dp_f" dWY” Z[c Z [ 7aj_[d Wki][ms~bj m[hZ[d" _ij [_d\WY"$ >WbX e
Z [ pmeb\ 7aj_[d Wki][me~bj" Z_[ dWY~ Z[d Ah_j[h_[d Akhi#8kY~m[hj# kdZ .
iem [ :_|_z[dZ[dh[dZ_j[ Wc WjjhWaj_lij[d i_dz$ :_[i[ Zzh[_ <Wajeh[d J[m_Y~"
dWY” Z[h cec[djWd[d CWhajbW][ kdj[hiY~_[Zb_Y~ c_j [_d[c 7dj[_b pm_iY~[c
Alddp _\\[h$ : [ 7aj_[d m[hZ[d dWY~ “[Z[c 7kijWkiY” Jb[_Y~][m_Y*j[j$ :[hp[_
Z [ :[kjiY [ BK\j"WdiW" 8CM" IWbp]_jj[h" ;ed"” C"dY~[d[h H"Ya kdZ Z_[ :[kji
I[hjh[j[d$ 2dj[h[iiwdj _ij" ZWii Z_[ IjhWj[]_[ dkh _d Z[d @WA h[d (&&- kdZ (!
mWh$

_d[d Xh[_j[h[d 7diWjp Wbi Z_ [ :P 8Wda me"bj Z_ [ 8Wo[hdB8 X[_ _“h[c LWt
Plhj_OaWj ;khefw$ > [h O [ce[d IkXijWdp# kdZ DWY~~Wbj_ Ja[_jiah_j[h_[d
c’dY~rd[h HWj_d]W][djkh E[aec H[I[WhY~ X[m[hj[j ZWX[_ Wbb[ 7aj_[d Wki Z
7dbW][kd_I[hikc ieme~b dWY” saebe] iYA[d Wbi WkY~ dWY” iep_Wb[d Ah_j
HWd]b _ij[$ Led Z[d Aedp[hd[d" Z [ _¢ HWda_d] led E[aec Wc X[ij[d WXiY~c
2dI[ijc[djX[hWj[h 8Wo[hd _dI[ij Z_[ m[hj*Wbj_J]ij[d Wki$ D[X[d A[ddp_\\[hd m
Akhi#8kY Am[hj# kdZ Akhi#9Wi~Oem#L[h~«bjd i ezZ[h : | _Z[dZ[dh[dZ_j[ dkjp
<Wajeh[d" pkc 8[_if [b Ij cckd]i_dZ_ aWjeh[d" ?di_Z[hask\[ kdZ Z[d LWbk[C
mWi Z [ JefikXijWdpWdb[][h aWk\[d$ Led Z[d J_j[bd" Z_[ ZWi L[h\W~h[d "X
dkh Z_ [ _d Z[d AehX" Z_[ ¢_dz[ij[di p[~d Fhep[dj kdj[h _~h[c _dd[h[d M[hj
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1_Z[dZ[d m[hZ[d lebb h[_dI[ij_[hj

. [i[h 7kib[i[fhep[ii I[h~_dZ[hj" ZWii ][*ofj[ 7aj_[d Wk\][decc[d m[hZ[d " iW
>Wc[bbW led 8Wo[hd_dI[ij$ =[hWZ[ X[_ dWYA*Wbj_][d 7aj_[d ]_Xj [i e\j [njl
Z[d[d WKkY~ Jefkdj[hd[*c[d dWY~ eX[d ][jh_[X[d m[hZ[d kdZ ZWdd ijWha ”X]
- [ ]hecej[d Fei_j_ed[d _c LWbk[#DWY~AWhbj_Ja[_ji#P[hj_OaWj i_dz Z[hp[_j

Jh[dj kdZ L[ijWi M_dz$ :Wi Aedp[fj \kdaj_ed_[hj$ I[_j 7TkOW][ 7d\Wd] CW_
L[h]b[_Y~i_dZ[n ;khe Ijenn IkijW_dWX_b_jo Jef *& abWh "X[hjhe\\[d$ I[_j 7
led )("- Fhep[dj pk 8kYA[$ Fei_j 10 : [ : | _zZ[dZ[d m[hZ[d m_[Z[h lebb _dI[i
7db[][h [_d[ “**hb_YA[ =[X"~h led '"+ Fhep[dj$

M[c DWYAAWbj Ja[_j m_Y~j_] _ij" Z[h [djiY~A[_Z[j i_ Y~ \"h Z_[i[i FWf_[h$ M]
Fh_dp_f_[d Wdb[][d m_bb" _ij X[_ Z[c :P#8Wda#FWf_[h X[ii[h WK\][*eX[d$

IYAmeYA[d A"WjO Pkc [_d[d bek\j [i dkh deY” X_i (&'*" _ij Wbie \"h bwd]\h_ij
kdZ ZWi i_dZ LWbk[#?dI[ijeh[d _d Z[h H[][b # d_Y~j ][hWZ[ WjjhWaj_I$ Pkc
Z [ >+b\j[ Z[h :_1_Z[dZ[d led hkdZ )"-+ Fhep[dj [_d$

imWi \"h =[d_[ce[h _ij ZWi LWbk[#8hWK[h[_#P[hj_OaWj zZ[h 8Wo[hdB8$ 2d

1[7j Z[h 8_[hI[hXhWKY” pmWh pkh”Ya$ ?d IYAm[bb[dbedZ[hd m_[ HkiibwdZ
[ _d[c d[k[d CeZ[][jheda ][mehZ[d$

‘Wi FWf_[h Z[h 8Wo[hdB8 X[p_["] i_Y® WK\ [_d[d AehX" Z[h Wki \"d\ 8 _[hW
IYAm[h][m_YA~j[ i _dZ Z_[ X[b]_iY~[ 7d~[ki[h#8kiY” c_j [_d[c 7dj[_b led (+ Fl
Zed _iY ] 9WhbiX[h] c_j (( Fhep[dj$ :Wpk aecc[d deY” <eij[hi" >[_d[a[d kdZ
8 i Wk\ Z [ i"ZW\h_aWd_iYA[ 178 C_bb[h X_bZ[j Z[h 8Wia[j iec_j Z_[ ]hecej]
WX$ :[h P[hj_OaWj bek\j deY” X_i 7d\Wd] CW_ (&"$ : [ PkiWcc[di[jpkd] +d:
c[~h$ 7db[][h pW~Ab[d pmWh a[_d[ =[X"~h" c”ii[d WX[h WK\ Z_[ “+Ahb_YA~[d 7
("+ Fhep[dj I[hp_YAj[d$ Wi _ij X[_ Z_[i[d Z_1_Z[dZ[dijWha[d M[hj[d [_d Jhe
ij[A[d Z_[ 92WdY[d d_Y~j iYAb[YAj" ZWii i_Y~ Z[h 8Wia[j m[_j[h fei_j_| [djm

lji[YaXh_[\
P[hj_Oawj ?21?D BWk\p[_j :_|_Z[dZ[ =[X""h f$W$ _d Akhi _d B LWDbK[ I[b[Y
a[_d[  "/-("-( LWbkK[#DWY~""$ ;khefW :;&&&8B8()9, kdX[]h[dp] "W ""+& e
;&&&8B8")I1) &,%$3&+$(&"' d[_d a[_d][ "+ &

c_Jj L[hbed][hkd]iefj_edl IfhfWZz0 &".& " e ") 1 1jwdzo
9ecZ_h[Yj" EdI_ijWw

;djiYNeZ Jkdh®Wda\khj[h IfWhaWii[ pW”bj] Wd B[
‘Wi BWdZ][h_Y?j <hWda\khj *Wj Z_[ <hWda\khj[h IfWhaWii
Wd [_d[d B[AcWd#P[hj_OaWj[#7db[][h I[hkhj[_bj$ 7dZ[h[ 7c
erdb_YA[h I_jkWj_ed "WX[d “[jpj =hkdZ pkc Efj_c_icki$
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M[][d iYAkbZAW\j[h <WbiYAX[hWjkd] ckii ZWi ?dij_jkj [_d[c AkdZ[d .&$&&&

7dmWhbjiaeij[d [hijWjj[d$ ?d Z_[i[h >~ "Wjj[ Z[h Abe][h _c @W"h (&&. led

IfWhaWii[ P[hj_OaWj[ Z[h _dpm_iY~[d _diebl[dj[d 8Wda B[*cWd 8hej~[hi [h
I[[ThjhWj[d Z_[ 7di_Y"j" ZWii Z_[ 8Wda _"h[c AkdZ[d Z_[ L[hjh_[Xil[h]"jkd][d
[[hiY~ m_[]$

_[ 8Wwda ~ejj[ "X[h I[hZ[Yaj[ H"Yal[h]"jkd][d" WKkY™ A_Ya 8WYai ]J[dwddj" Al
7XiY~bkii Z[h <_dWdpWdbW][ Wk\labeh[d c”ii[d" iW]j[ 7dmWDbj 92h_ij_Wd I]o
M_dA[bb[h" Z_[ Z[d Abes][h I[hjhWj$ ?c lehb_[][dZ[d <Wbb "Wjj[ Z_[ <hWda\
8hej~r[hi adWff I_[h Fhep[dj X[p_[*kd]im[_i[ adWff i[Y”i Fhep[dj Z[h Wd][b[]
“[m[_bi *&$&&& ;khe Wbi L[hjh_[Xifhel_i_ed [h"Wbj[d$ :Wi Khj[_b led I[h]W
d_Y~j h[Y~jiahe\]_]$%

_[ KI#8Wda B[*cWd 8hejr[hi mWh Wc '+$ I[fj[cX[h pkiWcc[d][XheY" [d$ :WCc
_"h Wbi ?2d*"WX[hiYAkbZI[hiY~Ah[_Xkd] WKi][][X[d[d P[hj_OaWj[ m[hjbei$ IY~
7db[][h "WX[d =[bZ c_j P[hj_OaWij[d Z[h fb[_j[]1[I]Wd][d[d 8Wda I[hbeh[d$ ;_
A [d 1[N il_inMh 1[h_Y2jb_YA~ J[1[d Z_[ 8wWda[d leh" Z_[ Z_| P[hj_OaWj[ I[hj
[[o\[hj _ij Z[h 7di_Y7j" ZWii ZWi Wajk[bb] Khj[ b [_d=hkdZ pkc Efj_c_icki

P[hj_OaWj[d#7db[][h i[_" ZW ZWi =[h_Y2j ~ _[h WdZ[h[ 7if[aj[ Z[h [h\eb]J[d

7YN) b_[i" Z_[ lec Abe][h c[_ij iY m_[h_][h dWY2pkm[_i[d i[_[d$

_[ <hwda\khj[h IfWhaWii[ <hWifW ~Wjj[ X[h[_ji leh [_d_][h P[_j Z[d AkdZz
JlImehz[d[d B[*cWd#P[hj_OaWij[d i_jp[d J[Xb_[X[d i_dz" [_d[ +&#fhep[dj_][ ;
Wd][Xej[d$ DWYN Z[h 9_j_ XWda kdZ Z[h IfWhaWii[ >Wddel[h mWh[d Z_[ <h’
ZWi [_d[ ;djiY”~rez_]kd]iWaj_ed ijWhj[j[$ :_[ IfTWhaWii[ >Wddel[h aeddj[ i_Y"
[jmW '&&& AkdZ[d [_d_][d$ 8[_ Z[h 9_j_ XWda _ij Z_[ Gkej[ kd]b[_Y~ d_[Zh_
Wajk[bb[d <Wbb "Wjj[ ZWi 7d][Xej Z[h <hWda\khj[h IfWhaWii[" ZWii X_i ;dZ
Wd][decc[d kdZ dkd Wk\ Z[c =[h_Y*jim[] [_d[d aecfb[jj[d IY"WZ[diWKki]b[_Y"

Ef[d# dZ#P[hj7@pWJOW\Wh_ _d A[d_W

7\h_aW aeccj _d CeZ[0 A[d_ W AW j Z_ [ Ah_i[ I[h]b[_Y2~im[_]
X[thWdZ[d$ <"h (&'& m_hzZ [_d Z[kjb_Y~[i MWY?ijkcifbki [
[ d P[hj_OaWj c_j kdX[]lh[dpj[h BWkK\p[_j asdd[d 7dbW][h Z

#—J.ﬂn-—-.—'*

[ HeoWb 8Wda e\ IYejbwWdZ [he\\d[j 7db[][hd "X[h [_d Ef[d#;dZ#P[hj_OaWw
a[d_Wd_iY~[d 7aj_[dcWhaj$ :Wi FWf_[h X[p_[?] i_Y~ WK\ Z[d CI9? A[d_W ;t
pkhp[_j Wc ~sY7ij[d aWf_jwWb_i_[hj[d Xehi[ddej_[hj[d Kdj[hd[*c[d Z[i BWdZ]
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7\h_YWd 8h[m[h_[i =[m_YA~jkd]0 )' Fhep[dj " IW\Wh_Yec (- " A[doW 9ecclt
gsWwda '* " 8WhYbWoi 8Wda A[doW ‘& kdzZ A[doW ;b[Yjh_Y _jo =[d + $

:[h 2dZ[n m_hZ [_d CWb fhe GKkWhjWb WdAWdZ Z[h CWhajaWf_jWb_i_[hkd]
~d a[d_Wd_iY~A[d IY~A_bb_d] dej_[h[d" ][~[d 7db[][h [_d M[Y”i[bakhih_i_ae [
IYejbWdZ X[h[YAd[j [_d[ CWdW][c[dj][X”"h led [_d[c Fhep[dj fhe @W"h$ :_|
led Z[h 8Wda ][ij[bbj[d 7d# kdZ L[haWk\iakhi X[jhe]j kdj[h dehcWb[d 8[Z_d]
PkZ[c iebbj[d 7db[][h X[Z[da[d" ZWii [i i_Y~ X[_ Z[c CI9? A[d_W ;H kc [_d[
ZWi A[_cej : | _Z[dZ[d d_Y*] _d Z_[ 8[h[Y~dkd] [_dO _[e[d$ Jhejp Z[h ~e~[d
2dI[ijc[dj berd[d$ A[d_W ~Wj Z [ <_dWdp# kdZ M_hjiYAW\jiah_i[ I[h]b[_Y"i
<"h (&'& m_hzZ [_d M_hjiYAW\jimWY"ijkc led * Fhep[dj [hmWhj[j" dWYA" ("+ I
@W"h$
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swWda[d P _di[d

JWI]I[i][b¥OcZ h[Y] [hre?r] P _di[d

I["h pkh <h[kZ[ led D[k# kdZ 7bjakdz[d ~[Xj Z_[ :_h[ajXWd
X[_ _~h[c JW][i][bZaedje$ :[ddeY” ]_Xj [i [_d_][ 7d][Xej[" :
X _[i[d$ ;_d[ Wbb][c[_d[ P_dim[dZ[ _ij _dZ[i deY”~ d_Y~j _d

("' Fhep[dj X_[jl[i Z_[ 9ecZ_h[Yj WX ie\lehj Wk\ _~h JW][i][bZaedje Wd$ : |
ZWc_jieme”b ZWi =[bZ d[k[h Wbi WkKkY” Wbj[h AkdZ[d [_diWcc[bd$ C_j Z_[i
Edb_d[XWda Wki Gk_YaXehd [_d[i Z[h XJ[ij[d JW][i][[bZWd][Xej[ Wki Z[c 8[h
"X[h [_d[ ~e”[ Z[kjiYA] ;_dbW][di_Y~[hkd] I[h\"][d$

Cec[djWd jefj dkh deY” Z [ :78 8Wda$ : [ C"dY~d[h X_[j[d ("+ Fhep[dj" Wb
ZW\"h [_d" Wbb[hZ_d]i aeij[dbei[i" :[fej X[_ Z[h 8Wda [he\\d[d$ Wi _ij X[_
Kdj[h Z[d 8Wda[d" Z [ dkh [_d[ [khefe iYA] ; _dbW][di_Y~[hkd] X_[j[d" b_[]]j
7ZIWdp_W 8Wda ]Wdp lehd[" i [ J[[me~hj X _i ;dZ[ Cehp iWjj[ | _[h Fehp[dj" W
C _dZJij[_dbW][ led +&&& ;khe$ I _[i_Y~[hj fhe AkdZ[ ;_dbW][d _d [_d[h >e~"
‘khe$

. [ >Wa[d Z[h 9ecZ_ h[Yj#E\\[h]]

: [ d[k[ E\\[hj[ Z[h 9ecZ_h[Y]j _ij pmWh kd]b[_Y”~ i _YA[h[h" "Wj ‘[ZeY" [_d_|
P diijW\\[b" Z_[i_Y~ Wd Z[h >+~[ Z[h ;_dbW][d eh_[dj_[hj$ 8 _i +&&& ;khe ]
9[dj c[*h ][me~hj Z_[ 8Wda dkh deY” ZkhY?iY~Ad_jjb_YA~[ '"( Fhep[dj$
‘Wd[X[d ]_Xj [i a[_d[ <h_ij" _dd[h*WbX Z[h Z_[ 8Wda Z[d P_di ][Whwdj_[hj$
dWj”hb_Y~ \h[kdZb_Y~[h Wbi [_d[ \[ij[ 8_dzZkd] m_[ X[_ zZ[h :78 8wda" X[_ :
Z [ P_di*r[hhb_Y~a[_j X[[dZ[j _ij$ 7dzh[h[hi[_ji asddj[ Z_[ 9ecZ_h[Y]j z_[i[d
Wdfwii[d" mWi _d P[_j[d led :khY?iY~Ad_jjip_diiejp[d Wk\i JW][i][bZ led """
IYAh _jj dWYA kdj[d X[Z[kj[j$ M[h Wk\ Dkcc[h i _YA~[h J[*"[d m_bb" i[jpj ZW b_
Wk\ [_d[ X[ij_ccj[ P[_j IWhwdj_[hj _ij$

P _di‘«][h c”ii[d ZWA[h m[_j[h”"_d dWY" iebY~[d B[kY~jkhcWd][Xej[d 7kiiY W
c_ j[_d[c P_diled pm[_ Fhep[dj kdZ ZWh”X[h i_dZ Wbb[cWb [_d[d 8b_Ya m
d _Y~j$ ;: d[ H”Yaa[*h Wk\ [_d P_did_I[Wk led ZkhY?iY~d _jjb_Y~ pm[_ Fhep]|
JWI][i][bZz _ij _d Z[d aecc[dZ[d CedWj[d d_Y~j] WXi[*XWh$

h OWIBRWWHi][bZI[h]b[_ Y~

_dlehc_[hj "X[h Z_[ Wajk[bb[d If_jp[daedZ j ed[d$
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< dep# Wj[dﬁ(WNWO dZ[hj ~h Fh[_iceZ[bb
[ 1hecej[ 7kiakd\j[_ :[KjiY~ bWdZi «dZ[hj pkc '$ 7fh_b _~h |
M_[ WX Z_[i[c J[hc_d ][i[jpb_Y" leh][iY~h_[X[d" asdd[d Fh_
[ _dcWb fhe @WA~h [_d[ aeij[dbei[ iYAh_\jb_YA[ I[bXijWkiake

2¢ =[][dpk] aeij[j ZW\"h “[Z[ m[_j[h[ iY~h_\jb_YA[ 7kiakd\j "."+& :khe ijWjj >
ZWi Kdj[hd[~c[d ][ij[hd c¢_jj[_bj[$ :_[i[ ie][dWddj[ 8ed_jejiWwkiakd\j iebb Wht
kc\Wd]h[_YA[h WKi\Wbb[d Wbi Z_[ X_i*[h_][ :Wj[d”X[hi_Y*j$

[ 1Y K\W dWddj[ a[_d[d =hkdZ \"h Z_[ L[hj[k[hkd]$ ;nf[hj[d I[hckj[d" ZWii
C_dz[h[_ddW~c[d ZkhY~ Z_[ aeij[dbei[ 7kiakd\j Wki]b[_Y~[d iebb$ : [ “+~hb
7kiakd\j iebb Wbb[ pk [_d[h F[hied J[if[_Y~[hj[d ?d\ehcW]_ed[d [dj*Wbj[d$
Z [ X[_ Z[h IYAK\W J[if[_YA~[hj[ 7Zh[ii[ c_j Z[h _c 7djhw] J[dwWddj[d 7diY~h_
_d[ m[_j[h[ Celb_Y"a[_j" kc Wd i[_d[ :Wj[d pk aecc[d" _ij [_d p[_jb_Y" kdX
\"h [_dcWb_] "."+& ;khe$ : [ :Wj[d i_dZ zwdd _c ?dj[hd[j erd[ PkiWjpaeij[d
m[_j[h[ iY~h_\jb_YA[ 7kiakd\j i_dZ m[_j[h”_d -".& ;khe \+bb_]$

Ij[ ][dZ[ Ah[Z jpHWi[di@h[Z j[] m[hZ[d j[kh[h
7Xijejj[hd _ij pkhp[_j 17dij_]1 m_[ i[bj[d$ DeY~" iW][d [_d_]]

:[dd z_[ 8Wda[d [hmWhj[d ~+~[h[ P_di[d" m[_b a”d\j_] c[*h

WKi\Wbb[d m[hZ[d$ :eY” [i ]_Xj WKY~ WdZ[h[ KhiWY~[d$

Wi P_di\[dij[h \"h HWj[dah[Z_j[ X[]_ddj i_Y~ pk iY~Ab_[ce[d " [habehj ;hh_]
=[iY~e\ji\"Ah[h Z[i L[h]b[_Y~ifehhjWbi <_dWdY[iYekj (*$ ?d Z[d aecc[dZ[d M
m”hz[d Z_[ Ah[Z_jh_i_a[d \"h 8Wda[d _cc[h m[_j[h ij[_][d$ ;djifh[Y~[dZ j[kh
cec[djwd ekee[hij ]"dij_][d HWj[dah[Z_j[$

BWkj IY~beiiX[h][h i[_ _d Z[d I[h]Wd][d[d i[Y~i CedW]j[d Z[h ZkhY~iY~d _jjb_
HWj[dah[Z_j[ gk[h ZkhY” Wbb[ BWk\p[_j[d led [_d[c X_i p[*d @W~h[ ~_dm][]
-"&' Fhep[dj I[ij_[1[d$ =hkdZbW][ Z_[i[h 8[h[Y~dkd][d i[_[d d_Y7] Z_[ 7d][Xe
d _~h[d IYAWK\[hdij[hd m[hX[d" iedZ[hd jWjisY~b_YA J[me~hj[ AedZ_j_ed[d
_[ilh deY” ceZ[hWj[ 7dij_[]" iebb [hij Z[h 7d\Wd] i[_d$ le h[Y~d[d )/ Fhep]
‘hdij Oekd] 8Wda[dXWhec[j[h X[\hW]j[d 8Wda[h c_j ij[_][dZ[d Ah[Z_jp_di[d:
i [X[d Fhep[dj Wki Z_[i[h =hkff[ h[Y~d[d c_j i_da[dZ[d P_di[d$
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7X Z[c '$ @kd_ ][bj[d \"h 8wWda[d d[k[ LehiY~h_\j[d
A[_d[ 7dp[_Y~[d \"h ij[_][dZ[ P_di[d i_[*j CWn >[hXij$ :[h 2d*WX[h Z[h <C>
X[eXWYAj[j i[_j c[*h Wbi [_d[c @W~hp[~dj Z_[ P_di[djm_Yabkd] led Ah[Z_j#
P _diiY~h_jj Z[h ;khefe_iY~A[d P[djhWbXWda a-ddj[ 8[m[]kd] _d Z_[ IWY~[ Xh
WKY~ [_d[ J[\"~bj[ P_diij[_]1[hkd] J[X[d " iW]j [h$ :[dd WX Z[c '$ @kd_ Z”h\[c
iebY~[d P_di[d m[hX[d" Z_[ WkY” pm[_ :h_jj[b _~h[h AkdZ[d X[aecc[d m"hZ
BeYale][bWd][Xej[ ¢c_j AWcflaedZ_j_ed[d Wki Z[h z\\[djb_Y~a[_j I[hiY*m _dz
AkdZ[d" Z_[ dkd [jmWi pk OdWdp_[h[d "WX[d" iebbj[d Z_[ =[b[][d"[_] X[_c |
ZhWcWj_ iY”r i_da[dZ[ P_di[d [hmWhj[j aWkc [_d ;nf[hj[$ M[h c_j Z[c =[ZWd«
Pkakd\j if_[bj" ckii Z_[ <hW][" eX Z_[ P_di[d ij[_][d eZ[h \Wbb[d" \"h i_Y~" )
AWXI[d [i ZW [_d\WYA[h" \"h i []_Xj [i <ehmWhZ#:Whb[~[d" ¢_j Z[d[d cWd i
@WAh[ aedi[hl_[h[d awdd # Wbb[hZ_d]i d_Y~j erd[ pkisjpb_Y~[ Aeij[d$

:[h OWfEWME[dah[Z_jh[Y~d[h

] _Xj ?7~d[d [_d[d CWhaj"X[hXb_Ya kdZ ~_b\j ?2~d[d Z[d h_Y~j_][d Ah[Z_j pk

fWYap[$\d &[d \"~h[d FheZkajXbWijj O«YA[d

[ Z[kjiY~A[d 8Wda[d m[hZ[d <_dWdpWdbW][d XWbZ O«YA[d
[_d[h FheZkajX[iY h[_Xkd] I[[haWk\[d$ : [ If_jp[dI[hX-dZ[ Z
IfWhaWii[d" Lebai# kdz HW_\\[_i[dXWda[d iem_[ Z[h «\\[d]]
ij[bbj[d Wc CedjW] [_d [_d~[_jb_YA[i Ckij[h leh$

e

‘Wi FheZkajXbWijj iebb a”d\j_] led Wbb[d hkdZ '-&& C_jlb_[Zi_dij_jkj[d I[hm
L[hXedZ[ Z[Ya[d dWY” [_][d[d 7d]WX[d .& Fhep[dj Z[i Fh_IWjakdZ[d][iY"e\ji
c [ pm[_i[_j_1[ 8heiY~A"h[ [dj*sbj Z_[ m_YAj_lij[d ;_][diY~ W\j[d [_d[i FheZka
2d\ehcWj_ed[d pkh 7dbW][ijhWj[]_[" Z[d H_i_a[d" Z[d H[dZ_j[Y*WdY[d kdZ
A dWki m_hz Z_[ M[hj[djm_Yabkd] Z[i FheZkaji WX7+d]_] led Z[h CWhajbW]
Ah[Z_jm_hjiYAW\j ckii _~h[ Fhezkaj[ X[ii[h [habeh[d kdZ jhWdifWh[dj[h cWY
SWWi_i* Fhei_Z[dj Z[i :[kjiY~[d IfWhaWii[d# kdZ =_hel[hXWdZ[i :I1=L $

. [ ;_d\"~hkd] Z[i 8[_fwYap[jj[bi awdd ‘[ dWY~ 8Wda[dI[hXkdZ IWh__[h[d:
8heiYA"h[ deY”~ _¢c <h”~ WAh [_d\"~h[d " iW]j[ [_d[ Ifh[Y~A[h_d Z[i 8kdZ[il[hX
Lebai# kdZ HW_\\[_i[dXWda[d 8LH $ ; d[ Ifh[YA[h_d Z[i :1=L mebbj[ i_Y* Z
Jihc_d \[ijb[][d$ ;X[die kdabWh _ij* \"h m[bY~[ 7dbW][\ehc[d [i ZWi ?d\ehc\
Me~Ah[dZ Lebai# kdZ HW_\\[_i[dXWda[d [i ie\ehj \"h Wbb[ FheZkaj[ m_[ IfwWh
kdz 8Wda[_dbW][d Wd\[hj_][d mebb[d" m[hZ[d Z_[ IfWhaWii[d dWY~A 7d]WX]
[hij[d IY~Ah_jj dkh M[hjfWf_[h[ [_dX[p_[*[d$
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=[c[_diWc[ IjWdZWhzZi Wd][ijh[X]
C_j zZ[c 8[_fwYapI[jj[b i[jp[d Z_[ 8Wda[d [_d[ 7dm[_ikd] Z[h 8kdZ[ih[]_[hkd
Aedi[gk[dp Wki Z[h <_dWdpah _i[ "Wjj[ LIhXhWKY~[hiY~kjpc_d_ij[h_d ?bi[ 7
kdZ I[hijedZb_Y~[ ?2d\ehcW|_ediXbejj[h pk Z[d <_dWdpfheZkaj[d J[\ehZ[hj$ I
1lilipb_YA~[d L[hfO_YAjkd]" iebbj[d Z_[ 8wWda[d d_Y~j pk [_d[h \h[_m_bb_][d
:[h 8kdZ[il[hXWdZ Z[kjiY~[h 8Wda[d 828 " Z[c Z_[ fh_IWj[d Ah[Z_j_dij_jkijl
X[h[_ji ;:dZ[ <[XhkWh [_d [_][d[i Ckij[hiYAh[_X[d leh][ij[bbj$ IfWhaWii[d" HV
“\\[djb_Y~[ 8Wda[d h_[\[d Z_[ Aedakhh[dp ][ij[hd Wk\" Wd [_d[c [_d~[_jb_Y"
c_jpkWhX[_j[d$ :[h 828 [habehj[ i_Y~ J[ifheYAiX[h[_jO Kdi _ij ZWhwWd J[b[]]
IjWdZWhZ \"h [_d I[hijedZb_Y~[i FheZkaj_d\ehcWj_ediXbWjj pk iY~ W\\[d

Kdj[hd[*c[diWdb[HTd&O0 j[d c_j I _YA[hM_JiWXijW
I[_j MeY~[d ieh][d Z_[ <_dWdpfheXb[c[ =h_[Y~[dbWdZi \"h
AWf_jWbcehaj[d$ PkZ[c m[h\[d Jh_[Y~_iY~[ 8edZi J[hWZ[ ¢
Kdj[hd[~c[diWdb[_~[d$ : [i[ X_[j[d pmWh m[d_][h H[dZ_j["
jhejpz[c _dj[h[iiwdj$

- [ 7aj_[dhWbbo ijeYaj" Z[h ;khe iYAmeYA[bj" kdZ h_iaWdj[ IJWWjiwdb[_~[d
Kdj[hd[~c[diWwdb[_~[d Wki Z[c i_YA[h[d ?dI[ijc[dj#=hWZ[#8[h[_Y~" Wbie c_j
led c_dZ[ij[di 888# | F " AWj z_ [ Wkla[_c[dZ[ H_i_aeiY~[k X_ibwd] aWkec
H[dZ _j[Wk\iY~be][ [khefe iYA[h 2dI[ijc[dj#=hWZ[#7db[_~[d b_[][d _cc[h deY
IjwWdz led ;dZ[ :[p[cX[h " iW]j Ij[\Wd 2iWWYi" <edZicWdW][h X[_ C = 2dI[ijc
Th _[Y~_iYA[ IYAkbZj_j[b c_j \"d\ @W~h[d BWK\p[_j | F#Dej[0 888! Z[hp[_
WXm[h\[d" h[dj_[h[d I[h]b[_YAXWh[ Kdj[hd[~c[diWdb[_~[d X[_ m[d_][h Wbi I
‘[ddeY” "Wbj[d ;nf[hj[d Z_[ 7dbW][abWii[ \”h _dj[h[iiwdj$ : [ HWAc[dX[Z_c
d]W][c[dj _d 9ehfehWj[ 8edZi i_dZ Z[hp[_j ZkhY~Wki WjjhWaj_| " iW]j H[_c
Z[h B88M$ :Wi =hei Z[h Kdj[hd[*c[d "WX[ "X[hp[k][dZ[ PWAb[d \"h ZWi |_[h]
=[c[ii[d Wc 7kicWece Z[h H[p[ii_ed J[bWd] [i Z[d Aedp[hd[d [hijWkdb_Y~ Jkj"
ijWX_b_i_[h[d " ie >W_[h$ HkdZ Z [ ><b\j[ Z[h Aedp[hd[ Wki Z[c :khe ljenn
‘hmWhijkd][d Z[h 7dWboij[d$ <"h ZWi bWk\[dZ] @W~ h [hmWhj[d Z_[ B88M#:
=[m_ddwdij_[] led hkdZ (' Fhep[dj" (&' iebb[d Z_[ ;hjhe][ kc c[*h Wbi '+ Fh
“Wc_ji_daj Z_[ =[\WAh" ZWii Kdj[hd[*c[d _~h[ IY~kbZ[d d_Y*j c[~h X[]b[_Y"
_dpm_iYA[d WKY~ Z_[ HWj_d]W][djkh[d led ijWha i_da[dZ[d 7ki\WbbhWj[d V
@WdkWh Z [ 7ki\WbbhWj[ led >eY~p_diwdb[_~[d deY” /"- Fhep[dj X[jhk]" [
CeeZo i" ZWii ;dZ[ (&'& dkh [jmW Zh[_ Fhep[dj Wbb[h FWf_[h[ d_Y~] X[Z_[c
KcijWwdz" ZWii Wc =[bZcWhaj Z[hp[_j aWkc H[dZ_j[d led c[*h Wbi [_d[c Fhe
ifh_Y~j \"h m[_j[h[ PkO”ii[ _d Z_[i[ 7dbW][abWii[ kdZ ZWc_j \"h Akhi][m_dd
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Kdj[hd[~c[dWdb[_~[d "WX[d ][h_d][h[i H_i_ae
PmWh AWX[d i_ Y~ Z [ Ifh[WZi ][][d”X[h (&&/ [_d][[d]j kdZ X[m[][d i_Y~ dkd
D _I[Wki leh Z[h Ah_i[" WX[h Z_[ H[dZ_j[d i_dZ dWY~ m_[ leh Wjjhwaj_I " i
B[_j[h 7db[_~[d kdZ Me~hkd][d X[_ @F Ceh]Wd 7ii[j] CWdW][c[d]j$ le m[h\[d
Wki Z[c kdj[h[d ?dI[ijc[dj#=hWZ[#8[h[_Y~ 888 c_j ZkhY~iY~d_jjb_Y~ (". Fh
Zeff[bj ie "er[ H[dZ_j[ WX m_[ 8kdZ[iWdb[_~[d c_j I[h]b[_YAXWh[h H[ijbWk
Wi _ij WX[h _cc[h deY” Z[kjb_Y~ m[d_][h Wbi X[_ Jh_[Y~A_iY~A[d 7db[_~[d$
=[\ebb[5 ;_d Kdj[hd[*c[d ¢_j m[hj*Wbj_][d 7ii[ji kdZ Xh[_j Z_I[hi_Op_[hj[d
m[_jWki X[ii[h[i H_i_aefheOb Wk\ Whbi [_d[ 7db[_~[ [_d[i _d IY~A_[OW][ ][hW
>W _[h$ le i[~[d [i WkY~ Z_[ ?dI[ijeh[d$ Me~h[dZ Z_[ Ah[Z_jh_i_aefhec_[d \”
Wk\ hkdZ *&& 8Wi_ifkdaj[ J[ab[jj[hj i_dZ" iWda Z[h _JhWnn ;khef[ # Z[h ?d:
ZkhY~iYAd_jjb_YA[ H_i_aefhec [ led '(+ [khefe iYA[d 2dI[ijc[dj#=hWZ[#;c_jj
8Wi_ifkdaj[$

7kY~ m[dd Jh_[Y~_iYA[ L[h~ebjd_ii[ WkiXb[_X[d" Odz[d 7db[][h i[bXij kdj[h
Kdj[hd[~c[diwdb[_~[d Wki Z[c ?dI[ijc[dj#=hWZ[#8[h[_Y~ FWf_[h[" Z_[ ~+~[h
ILTh]b[_YAXWh[ FheZkaj[$ BWkj >W_[h m[_ij [[mW Z_[ Zh[_"+~h_][ 7db[_~[ Z]
—eXW_d [_d WjjhWaj_I[i 9"WdY[#H_i_ae#L[h"ebjd_i Wk\$ : [ \h"~poab_iY~"[
Aed kdajkhWk\iY~Amkd] h[Y~] iYAd[bb fheOj _[h[d$ le J[i[*[d ij[*j Z[h H[dZ _j]
Wbbpk Jhece[i H_i_ae ]J[][d”X[h$

?2dZ_h[aj m_ha[d i_ Y~ Z_ [ <_dWdpdej[ =h_[Y~[dbWdZi iY~ed Wk\ Z[d 8edZic
AWDj[d i_ Y™ Wk\]hkdZ Z[h =h_[Y~A[dbWdZ#FheXb[cW]_a c_j D[k[c_ii_ed[d pk
H[dj[dWdWboij Z[h M=P 8Wda$ :W ~[bb[d_iY [ IjWW]iWdb[_~[d skce[hij "e’]
IThbWd]j[d [_d_][ ?dI[ijeh[d dkd WkY~ X[_ Kdj[hd[~c[diwdb[_~[d [_d[d 7k\iY
mebb[d Z_[ Kdj[hd[*c[d d_Y"j pWAb[d$

Kdj[hd[~c[diWdb[_~[d c_j ]kj[h 8ed_j*j

c_jjldj 21?D  <ebb_JlaBPkfed _dH[dZ_j[ _#Wj_d] | F
‘ed NI&). +-+*%-)& . $&/$ (& " + )" ( 7
>ebY_c  NI&(&-&)-+&F$'($(&**)-+ )" (- 888
Cljhe 1 &&&TEAN<BIBE)S (& H(+ )", 888
IW_dj#=e X WM&®R'&&/* (}$&*$ (&' * ) 888

Gk[bb[O 8<hi[ IjkjjJWhj1 IjWdZ0 .$)$(&"'&

P dij_Ya[h

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

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


http://www.capital.de/finanzen/banken-zinsen/100025531.html

JW][i][bZ
\"h '$R&R +&$&E&&

7dX _[j[h AedjWaj
:khe khe
deW XWda &.&8& '+ ("(& (" (&
8Wda e\ IYejbWHWNdaeliYejbWHZ&Z[ ("'&
D?89 :_hJ[aj d_XYZ_h[aj$Z[("'& ("'&
YecZ_h[Yj XWdarecZ_h[Yj$Z[ ("'& ""&&
".((Z_h[aj ""((Z_h[aj$Yec("&& ("&&
?D=#:_8W &' .&( -.*+-. ("&& ("&&
9eicei:_hJ[aj YeiceiZ_h[aj$Z].+ L+
IWdjwdZ[h :_h[ag8WHa++,*-- ""-+ R
<[ij][bZ
, _ , 7dbW][p[_jhWkc
7dX _[j[h AedjWaj i )
, CedWj][ "( CedWij[
8 _]XWda 71 X_1XWdas$Z][ ("+& )" & &
7aXWda D$LS$ &'.&( (+((,+ ("&& ("+&
?79?9? 8Wda KA FB9 _Y_Y_XWdas$Z][ 4 ("*&
deW XWda &.&& "'+ (") & ("*&
D?89 :_h[aj d XYZ_hl[aj$Z] ("&& ("*&
?187DA &, (11&"'1] M& ("'&
IMA 8Wda &.&& '(&**** Mo+ ("&+
8AC 8WkifWhaWii[| CW_dp &,")' )&)+&& ("&'

_d Fhep[dj fhe @W"h$ 7kimW~b X[ij[h 7dX_[j[h0 CWn_cWb [_d 7d][Xej c_j
. dbW][d]WhWdj_[1 cWn_cWb pm[_ dkk"W D Xklek@Z[E bW][d]WhwWdj |
X[Ih[dpj$ ) H[dZ_j[$

Gk[bb[0 <C>#<_dWdpX[hWjkd] IjWdZ0 '""$&)$(&'&
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Lehieh][ L[hi_ YA[hkd

Aecc[djWHOi _ae B[X[dil[hi_Y~*[hkd]

<"h z_[ 7ii[akhWdp m_hZ ZWi =[iY~\] c_j B[X[dil[hi_Y~[hk
kdWjjhWaj_ I[h$ AkdZ[d c”ii[d i_Y~ X[_ Z[h 7kimWAb _~h[i 7
a”d\j_] "X[hb[][d" eX Z[h me”b "X[hb[X]$

7d ZWi" mWi X[_ :[bjW BbeoZ fWii_[hj _ij" m[hZ[d i_Y” L[hi_Y~[hkd]iakdZ]c
Aedp[hd[ b[][d B[X[dil[hi_YA[hkd]ijeY?j[h [_d\WY” ij_bb" m[_b i_[ a[_d[ Pka
Wi D[K][iY?e\j m_h2Z [_d][ij[bbj" Z_[ X[ij[~[dZ[d L[hjhe][ WX][m_Ya[bj$ Hkd?
7TXbWK\[d Z[h L[hjhe][ _d Z[h 8hWdYA"[ # ZkhY” ZWi i_Y~ Z_[ BW][ \"h Akd
8 _ibwd] mWh ZWi _d :[kjiY"bWdZ Z_[ WXiebkj[ 7kidW"c[$ :eY™ I[h]Wd][d[ |
d_[Z[hbedZ_iYA[ L[hi_YA~A[h[h :[bjW BbeoZ =&e[f"I\W[hepKhiXh[jZ{¥XpM][
JeYNj[h \"h d[k[ L[hjhe][ J[iY~beii[d$ Wi =[iY7™e\j i[_ pk m[jjX[m[hXi_dj[di_I"
_cc[h [d][h m[hZ[dZ[ 7k\i_Y?jih[Y"j c_j LehiYAh_\j[d kdZ =[h_Y?ji[djiY"][_Zk
7di_Y7j Z[h D_[Z[hbedZ[h Z_[ AkdZ[d X[]"dij_][d$

:[bjW BbeoZ :[kjiY~*bWdZ _ij a[_d[ Ab_jiY~[$ :_[ \h"~[h[ 8[hb_d_iY~[ B[X[d ]
pkh”Ya kdZ "Wj )&&$&&& AkdZ[d$ KdZ :[bjW BbeozZ _ij d_Y~j Wbb[_d$ ;hij
Ckd_YAAH][ Ij_bbb[]lkd] Z[h JeY~j[h L_Yjeh_W B[X[dil[hi_Y~[hkd] c_j '"+ C_I
Wdl[a"dZ_]1j$ A"d\j_]1 m[hZ[d Z_[ L[hjh[j[h Z[h =hkff][ BEeb]evjhd Wkj\[dE[h CWF
WA _dj[h ij[*] Z_[ L_Yjeh_W#IY mI[ij[h][i[bbiY *W\j >WcXkh]#CWdd"[_c[h" Z
B[X[dil[hi_YA[hkd] keX[dWddj m_hZ$ : [ L_Yjeh_W B[X[d d_ccj a[_d[ D[kak
<"h Z[d Aedp[hd [h]_Xj ZzWi I_dd$ :_[ L_Yjeh_W B[X[d mWh aWkc deY”" aed
7d\wd] Z[i I[h]Wd][d[d @W~*hp[~dji ¢c_j [_d[c ]hece[d 7aj_[dfWa][j I[hif[akb_]
Z [ =[i[bbiYA*W\]j dkh [_d[ Z[kjb_Y~ d_[Zh_][h[ L[hp_dikd] Wbi Z_[ Aedakhh]
<"h AkdZ[d "[ZeY™ ~[_cej ZWi d_Y*ji =kj[i$ P_[~j i_Y~ [_d[ =[i[bbiYA"W\j ]Wd
_™h Z[h HK\ ]b[_Y"]"bj_1i[_d # kdZ Z_[ MW~™hiY~[_db_Y”™a[_j _ij "eY"" ZWii
[djifh[YA[dZ X[*WdZ[bj$ :[bjW BbeozZ "Wjj[ X[h[_ji ;dZ[ (&&/ Wd][a"dZ_]j" Z
(&'& dkh deY” ¢c_j )"( Fhep[dj WK\ Z[d IfTWhWdj[_b pk I[hp_di[d$ Leh”[h mW
H[ d_ccj ZWi H_i_ae [_d[i ?2cW][IiY*"WZ[di _d AWK\$ : [ AkdZ[d Z"h\[d d_Y*j
erd[~_d cW][h[ L[hp_dikd] deY” [_dcWb I[hX][ii[h]$

<"h Z_[ L[hi_YA~[hj[d _ij [i iY~m[h" e~rd[ *«~[h[ L[hbkij[ Z[d 7dX_[j[h pk m[Y”
7d][Xej[d m_[ H"hkf#H[d]j[d ie]Wh \Wij kdce]b_Y"*$ :Wi b_[]] Wd Z[h X[iedZ][l
Z[kjiY~r[d B[X[dil[hi_Y~[hkd]0O C_j [_d[c AkdZ[dijWcc" Z[h WK\ =[Z[_" eZ[h L
Kdj[hd[~c[d 1[aljj[i _ij" 1["] cWd iY*ed cWb hkff_][h kc$

:Wpk J[*hj WKY” Z[h _d Wd][bieY?i_iY"A[d BedZ[hd "Xb_YA~[ L[haWk\ JWdp[h
If[p_Wb_ij[d$ IY*b_[ceb_Y™ aWdd Z_[ 7Xm_Yabkd] )& eZ[h *& @W"h[ ZWKk[h
L[hjhe][ Wd " [cWdZ[d WXpk][X[d" Z[h d_Y?ji m[_j[h cWY"*] Wbi 7Xm_Yabkd]
ZWled WX7"ed]j" m_[ m[d_] [h Z[d AkdZ[d pkaecc[d beiij$
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CWdW][h _d WdZ[h[d L[hi_Y~[hkd]iaedp[hd[d X[eXWY~j[d ][dWK" eX :[bjW E
IYAb_[cekd][d erd[ Jhece[h[d M_Z[hijwdZ ZkhY~i[jp[d asdd[d$ L_[b[ if_[b[d ¢
=[zWda[d$ PWAbh[_YA[ Z[kjiY~[ B[X[dil[hi_Y~[h[h I[hZ_[d[d aWkc =[bZ \"h _
_Ah[d AkdZ[d I[h]b[_Y~im[_i[ ~e~[ P_di]Whwdj_[d ][][X[d" Z_[ ~[kj[ _c IY~d.
_cc[h deY” adWff kdj[h )"+ Fhep[dj b_[][d$ :Wi asdd[d i [ c_j Z[h aedi[hIW]
B[X[dil[hi_Y~[h[h I[h\eb][d c”ii[d" X[_ Z[d ~[kj_][d d_[Zh_][d P_di[d dkh iY~"
“Wpk aecc[d I[hiYAeh\j[ LehiY~Ah _\j[d" Z [ ][[hWZ[ kdj[h Z[c Ij_Y~mehj lebl[d
[ d][\"~hj m[hZ[d kdZ Z[d AWf_jWbX[ZWh\ deY” [_dcWb [h~eA[d$ :[h L[hjh_|
kcaecf\j$

C_j Z[c H”Yapk] Z[h [hij[d =[i[bbiYAW\j[d ckii i_Y~ Z_[ 7ii[akhWdp WkY" ZW
?2bbki_ed [_d][ij[~[d$ L_[b[ CWdW][h "Wjj[d "WAh[bWd] J[JoWkXj" Z_[ fh_IW
a”d\j_] pkc m_Y7j_Jij[d =[m_ddXh_d][h # iYAb_[eeb_Y~ ]_bj Z[h CWhaj \"h 7
=[XskZ[I[hi_Y~[hkd][d Wbi ][i*jj_]i$ :Wi AWba”b0 M[_b H[]_[hkd][d Z_[ ijwWw
pkiWcc[dijh[_YA[d" c”iij[ ZeY~ Z_[ fh_IWj[ H[dj[dI[hi_Y~[hkd] [_d fheOjWXb
m[hZ[d" [hij h[Y~j" m[dd Z_[ Feb_j_a ZWi =[iY?e\j c_j H_[ij[h# kdZ H"hkf#<:
wWdiYr [Xj$

{X[hb[X[diYAWdY[d _di AWba’b p_[~[d
ceY” “[ipi p[_]i i_YA" ZWii Z_[ L[hi_Y~[hkd]iaedp[hd[ _~h[d =[m_dd _c A[hd
CWYA[d kdZ d_Y~j Whbi LIhmWbj[h led 7difWhi[hjhe][d$ ;i p[_]j i_Y" WKY~" Z
ZkhY~ Z_[ H[]_[hkd] d_Y*j kciedij _ij$ :_[ A[*hi[_j[ Z_[i[h C[ZW _bb[ _ij [_d
Z[h 7k\i_Y7jih[][bd # iY~Ab_[ceb_Y~ \"Ab[d i_Y~ Z_[ Feb_j_a[h I[hfO_YAj[j" Z
a[_d =[bZ I[hb_[h[d$

A[_d MkdZ[h" ZWii cWdY~[h L[hi_Y~[h[h Z_[ Bkij I[hb_[hj eZ[h _~c iY~Ab_YA]
8hwdY~A[ m_hZ i_Y” aedieb_zZ [h[d" [i ]_Xj a”d\j_] m[d_][h 7dX_[j[h$ <"h Z_
Jh[dZO |_[ c”ii[d X[_ Z[h 7kimWAb [_d[i L[hi_YA[h[hi WkY” Z[ii[d {X[hb[X[di
p_["[d$

[1[pki pl[h1_Y~[hkd]

1 =[ikdZ~[_jic_d_ij[h FA_b_ff Heib[h m_bb Z_[ eXb_]Wjeh _iY
FO[][pkiWjpl[hi_Y~[hkd] \"h Wbb[ [_d\”~h[d$ :_[ fh_IWj[d
AhWdaldI[hi_YA~[h[h h[_X[d i_Y~ X[h[_ji Z_[ >+dZ[$ Be-d]ij d
i _dZ [cf\[*b[dim[hj$

Hg__]\[(cll\jZJ&F:éide"(ijialéﬁj‘[rﬂWhp#:[bX Zhed]j Wk\

o

AWf_jWb][Z[Yaj iebb Z [ d[k[ FO_YAjI[hi_YA[hkd] i[_d kdZ Z [ ][i[jpb_Y~[ 7
FO[][\Wbb WK\ \[ij[h[ <”ce[ ij[bb[d$ IYAb_[eb_YA m[hZ[d Z_[ C[diY~[d _cc[h
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c[Z_p_d_iYA[ <ehjiY~h_jj ieh]j ZW\"h" ZWii Z_[ Aeij[d _c =[ikdzZ~[_jiioij[c ij
Z[h 1[i[ipb_Y~[d Ahwda[dI[hi_Y~[hkd] =AL m[hZ[d _d Pkakd\j d_Y~j c[*h h
C[diY~A[d _c 7bj[h Wkih[_Y~[dZ pk I[hieh][d" ZWIled _ij Z_[ iY"mWhp#][bX[ 8
"X[hp[k]j$
- [ fh_IWj[d Ahwda[dI[hi_Y~[h[h FAL \h[k[d i_Y” "X[h Z_[ Fbed[ Z[i C_d_ij
:[Yakd][d pmWh iYAred Wd" ZeY” X_i*[h bek\j] ZWi =[iY~e\j iYAD[ff[dZ$ ;_d]
FO_YAjpkiWjpl[hi_YA[hkd] \"h Z_[ FO[][ _c 7bj[h asddj[ 1Y mkd] _d Z[d L[hs
Z [ eXb_]Wijeh_ iY~[ FO[][pkiWjpl[hi_Y~[hkd] aeccj" m[hZ[d m_h c_j kdi[h[c
h[W]_[h[d " iW]j [_d 7bb_Wdp#Ifh[YA[h$
M[h _c 7bj[h ]1kj WX][i_Y~[hj i[_d m_bb" \"h Z[d awdd [i iY~ed ~[kj[ i_ddleb
WXpkiY b _[ce[d$ :[dd [_d FO[][fbWjp \"h [_d[ lebbijwj_edsh[ 8[jh[kkd] aWd
aeij[d kdZ iYAd[bb H[d]j[ kdZ :hifWhj[i led 8[jhe\\[d[d kdZ 7d][*+h_][d Wk\\h
LIhi_Y~[h[h X_[j[d Z_[ fh_IWj[d :[Yakd][d _d Zh[_ LWh_Wdj[d Wd$

§: [ FO[I[iW][l[bZfeb_Y[ pWAbj Z[c FWj_[dj[d [ dWY~ FO[][ijk\[ [_d[ le
lkcc[ fhe JW] Wki" kdWX7sd]_] led Z[d jWjisY~b_Y~[d Aeij[d$ :[h FOI]
\h[_ ZWh”X[h [djiY~A[_Z[d" m_[ [h ZWi =[bZ I[hm[dZ[j" [[mW \"h Z_[ >_
eZ[h <h[kdZ[d$ DWYAj[_bO M_hz Z_[ 8[jh[kkd] j[kh[h Wbi J[ZWY"]" "X
d_Y~j Z_ [ pkisjpb_YA~[d Aeij[d$
. [ FO[][aeij[dfeb_Y[ ZW][][d ijeYaj Z_[ B[_ijkd][d Wki Z[h ][i[jpb_Y"[
FO[][I[hi_Y~[hkd] Wk\$ : [ Aeij[d c”ii[d L[hi_YA~[hj[ Wbb[hZ_d]i ZkhY~
dWY~Am[_i[d " iW]j B_be 8bkdYa lec 8kdZ Z[h L[hi_YA[hj[d$ :Wi _ij I_|
FO[][X[Z"h\j_][ ez[h i[_d[ 7d][*+h_][d WK\ i_Y~ d[~c[d c”ii[d$ 7dZ[hi V
JWI][][bZfeb_Y[i_dZ Fh[_iij[_][hkd][d WX[h _dabki_I[$

& 7bi lebb_] "X[hO”ii_] kdZ J[\+~hb_Y~ X[jhWY~j[j 8bkdYa ~_d][][d FO[I[

nf[hj_d ~ebj Z[h[d :[Yakd]iX[_jhe][ \"h pk "eY~$ : [ 7d][Xej[ i_dZ _dj
|_[b pk j[k[h " iW]j i_[$

M[h [_d[ Feb_Y[ WXiY~b_[ce[d ceYAj[" iebbj[ ZWi d_Y~j [hij _c ~e~[d 7bj[h ]
PkiWjpz[Yakd] ie \h"» m_[ ce]b_Y~ WXpkiY~b_[ce[d " iW]j Z[h 7bb_Wdp#Ifh]
8[_jhe][ deY~ d_[Zh_]$ I[_d HWj aeccj m[d_] "X[hhWiYA[dZ" iYAb_[ceb_Y~" |
c_j Z[d Feb_Y[d =[bZ$ :eY” WKY” 8bkdYa hej pk [_d[h h[Y~jp[_j_]1[d ;:djiY"[.
Wki Z[c >Wki i_dZ kdZ ][dk] =[bZ ZW _ij" _ij [i P[_j" i_Y~ "X[h Z_[ FO[][WX
=[zWda[d pk cWYA[d " iW]j i [$
7KYN Ifej[djiYrbeii[d] "WX[d [_d[ 9"WdY[ Wk\ [_d[d L[hjhW]$ :W _ij Zzwdd ¢
8[_jhWI]iiWjp ~e~[h * iW]j [_d Ifh[Y~A[h Z[h ?2Z[Wb L[hi_YA~[hkd]" Z_[ Wk\ Z_[
C[diY~[d if[p_Wb_i_[hj _ij$ A_dzZ[h" Z_[\"h Z_[ :bj[hd lehieh][d mebb[d" a-
WXiYAb_[ce[d" [[mW m[dd i [ m[_j [dj\[hd] me~d[d kdZ \"hY~j[d" i_Y~ _c :hd
fO[I[X[Z”h\j_][d ;bj[hd a”’cc[hd pk a-dd[d$ LehWkii[jpkd] _ij" ZWii Z_[ A_d:
kdZ Z [ I[hi_YA[hj[ F[hied Z[d L[hjhW] c_jkdj[hiY~h[_X[d awdd" Whbie deY"
iW]j Z[h 7bb_Wdp#Ifh[Y~[h$

(713

A[_d[ =WhWdj_[ \"h Z[d FO[][\Wbb

AkdZ[d" Z_[i_Y~ ZWpKk [djiY~Ab_[ce[d" \”h Z[d [_][d[d FO[][\Wbb lehpkieh][c
LIhjhW]iWXiYAbkii ZWhWk\ WYAj[d" ZWii Z[h L[hi_Y~[h[h iY~ed WX FO[][ijk
Aekib_YA[ Wbi WKY” ijwWj_edeh[ FO[][ WXZ[Yaj " iW]j 8bkdYa$ 7ke[hZ[c ieb
Z[h Akdz[ a[_d[ 8[jhe][ c[*h X[pW~b[d ckii* m[dd [h jWjisY~b_Y~ fO[][X[Z"h\
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‘eYA WKYA m[h i Y~ fh_IWj] WX][i_Y~[hj *Wj" *Wj a[_d[ =WhWdj_[ ZW\"h" Z\
Z[h [_][d[d H[dj[ eZ[h =[bZ led 7d][*+h_][d \"h Z_[ 8[jh[kkd] Wklaecc[d ckii
iYAm[h[h FO[][X[Z"h\j_la[_j h[_Y~j WkY~ Z[h FO[][iW]jp [_d[h fh_IWj[d Feb_
lebbijedZ ][ L[hieh]kd] pk J[me~hb[_ij[d$

M [ Z_[ Kci[jpkd] Z[h I[hfO_YA~j[dZ[d FO[][I[hi_Y~[hkd] \"h Wbb[ Wkii[*[d m_
M_h AWX[d Z[hp[_j deY” a[_d[d P[_jfbwd \*h Z_[ ;_d\"~hkd] Z[h eXb_]Wjeh
FO[I[pkiWjpl[hi_Y~[hkd] " ~[_cej [i _c 8kdzZ[i][ikdZ~[_jic_d_ij[h_kc$ E\\[d Xl
X[ij[~[dZ[ L[hjhe][ lec =[i[jp][X[h Wd[hawdd]j m[hZ[d eZ[h eX AkdZ[d [_d[ d][
c”ii[d$ 8bkdYa JbWkXj Wbb[hZ _d]i* ZWii L[hi_YA[hj[" Z_[ X[h[_ji \"h Z_[ FO
AWX[d" a[_d[ d[k[ :[Yakd] WXiY~b_[ce[d c”ii[d" iedZ[hd _~h[d Wbj[d L[hjhW]
M[dd led Z[d L[hi_YA[hj[d I[hbWd]j m_hZ" ~h[ Wbj[d PkiWjpfeb_Y[d WK\ ;.
7dijkhc WK\ Z_[ =[h_Y7j[ 1[X[d$

_iY~#1jKELAD_j[d led B[X[dil[hi_Y~[hkd][d _c I

T : _[ HWj_d]W][djkh <_jY~ [hmWhj[j* ZWii Z_[ L[hp_dikd] X[_
e : 10i BIX[dil[hi_YA[hkd][d WkY~ d Z[d aecc[dZ[d @WAh[d \Wbb|
‘ " PK]b[_Y” d[*c[d Z_[ Kdj[hiY~_[Z[ pm_iY~[d Z[d 7dX_[j[hd p

| ¥

1frzuRo '3 -:j i.‘u.l..

Jui x

[ pka’d\j_][ {X[hiY~KkiiX[j[_b_]kd] m_hzZ m[i[djb_Y~ led Z[h ;djm_Yabkd] 2
P _di[d WX7Aed][d " iYAh[_Xj Z_[ HWj_d]W][djkh <_jY~ _d [_d[h IjkZ_[ pk Z[k
B[X[dil[hi_Y~[h[hd$ lebbj[d Z_[ P_di[d bed][h Wk\ Z[c “[jp_][d D_I[Wk Xb[_>
led [_d[h Z[kjb_YA[h[d I[dakd] Z[h {X[hiY~AkiiX[j[_b_]kd][d Wkipk][~[d" WDi |
mWh$
[ bBWK\[AZ[ {X[hiY~KiiX[j[_b_]kd]" Z_[ \"h (&'& Wki][m_[i[d mkhZ[" bW] _c
*"( Fhep[dj$ <"h (&&/ mWh _c IYAd _jj deY” *") Fhep[dj Wki][m _[i[d mehZ[d:
AWf_ jWbWdbW][d # mWi Wbie jWjieYAb_Y~ [hm_hjiYAW\j[j mkhZ[ # _ij (&&/
Wbb[hZ_d]i ][ij_[][dO led )"* Fhep[d]j _c @W"h (&&. Wk\ b[_Y7j X[h * Fhep
djm_Yabkd] i[_ Z_[ Z[kjb_Y~[ ;h~ebkd] Wd Z[d 7aj_[dcehaj[d$
< jY~ jhW] 8[\"hYAjkd][d [dj][][d" ZWii B[X[dil[hi_YA[h[h WKYA X[_ WdAWbj]
_Ah[h :n_ij[dp I[\*~hZ[j i[_d a+ddj[d$ : [ Kdj[hd[~c[d asddj[d iebY~ [_d Ip[d
P[_j ZKhY"ij[~[d " ~[_cej [i _d Z[c FWf_[h$ :Wi b_[][ pkc [_d[d Wd Z[d _cc]l
ZkhY~iY~Ad _jjb_YA[d Akfed _c \[iji[hp_dib_YA[d 7dbW][fehj[\[k_bb[ $ Pkc Wc
“eAMb_YA C_bb_WhZ[d][m_dd[" m[_b Z [ L[hi_YA~[h[h Z_[ ;djm_Yabkd] Z[h B
Aeij[d \’h L[hmWbjkd] kdZ 7XiY~bkii pk "eY” [_diY*ejp[d$ le i[ [d Z_ [ L[hi_
pkc_dZ[ij Z[d “*"hb_YA[d =WhWdj_[p_di led ZkhY~iY~Ad_jjb_Y~ )"* Fhep[dj #
("(+ Fhep[dj # pk X[pWAb[d$
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7bb[hZ_d]i h[YAd[j <_jY”~ c_j [_d[h ijeha[h[d : _\\[h[dp_[hkd] _d Z[h 8hWdY"
=[i[bbiY~ W\j[d kdZ iebYA[d" Z_[ dWYA*Wbj_]1 J[iY~ meY"j Wki Z[h Ah_i[ ~[hle
<_dWdpiY "mWYA[ =[i[bbiY~AW\j[d c_j kdlehj[_b~2W\j[h =[iY~*e\jipkiWcc[di[jpk
D[KJ[iY~e\j Z"h\j[d iY*ed XWbZ J[pmkd][d i[_d" Z_[ 8[j[_b_]kd][d Z[kjb_Y~[h
<_dWdpijeha[#HWj_d] led <_jY~" ZWi () =[i[bbiY~AW\j[d kc\Wiij" b_[][d Z_[ i
Z [ bkn[cXkh][h 7jbWdj_Ybkn c_j Z[h Dej[ 888 ~_dj[d$ =Wdp lehd[ hwd]_|[
l[\eb]j led 7TWYA[d#C"dY~[d[h" 7nW" 9eicei"” :8L" =[d[hWb_" >WcXkh]#CWwdd
Lebaime~b#8kdZ c_j "[m[_bi 77# $
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C _b_[d_dIJij MWHkdOMe~rdkd]i[_]d[h Z_|
dOW,j d "ThX[_1[~d[d

<"h |_[b[ ?cceX_b_[dX[i_jp[h asdd[d Z_[ 8<hi[ddWY~h_YAj[
d_YAj iYAb[YAj ][dk] i[_d$ :[dd c_j [Z[h C[bZkd] "X[h [_d[d
M[hjlI[h\Wbb Z[i ;khe kdZ Z[h mWY*i[dZ[d =[\W~h [_d[h ?dC
DWYA\hW][ dWYA IWY2Am[hj[d m_[ ?cceX_b_[d # kdZ ZWi jh

O
o
X

=

L[hce][dZ[ 7db[][h" Z_[ kc Z_[ IJWX_b_jej Z[i ;khe \"hY~j[d" mebb[d _~h AW
- ][djkcime~rdkd][d kdZ C[*h\Wc_b_[drski[h _dI[ij_[h[d " X[h_Y~j[j CWhaki
7dbW][[nf[hj[ X[_c ?cceX_b_[dZ _[dijb[_ij[h =heiicwdd 8[h][h$ IWYAm[hj[
Me~rd cceX_b _[di_dZ Z_ [ =[m_dd[h Z[h kdi_Y~[h[d BW][ Wd Z[d AWf_jWbce
@"h][d C_YAWI[b IY~A_Ya" L_p[fhei_z[d] Z[h CWab[heh]Wd_iWj_ed ?cceX_b_
?L: $

P _di~rski[h ]7dij_][h Wbi Me~dkd][d

‘[h Fh[_iwdij_[] | _[b[hehji *Wj ZWpk ][\"~hj" ZWii Z_[ Wki Z[d C_[j[hjhe][d |
[djifh[YA[dZ ][\Wbb[d i_dZ$ C[*h\Wc_b_[dAki[h _d ]kj[c PkijwdZ kdZ _d Je
ZWii Z[d Ask\[hd dkh [_d[ 7d\Wd]ih[dZ j[ led | _[h Fhep[dj Xb[_Xj " iW]j M_j
< _dWdpah_i[ m[Y~i[bj[d P_di~ski[h deY” pk 7d\Wd]ih[dZ_j[d led *"+ X _i + F
EX [aj[ _d ]kj[h BW][ m”"hz[d _c 8kdz[iiY~d_jj pk 7d\Wd]ih[dZ_j[d pm_iY~[d

Fhep[dj J[*WdZ[bj" iW]j ?L:#L_p[ IY~_Ya$ ?2d HWdZbW][d be][d Z_[ 7d\Wd]il
IfWdd[ pm_iY~A[d +"+ X_i -"+ Fhep[d|$

8[_ ; ]ldjkcimenrdkd][d i[_[d Z_[ GKWZhWijc[j[hfh[_i[ deY” ~«A[h Wbi X[_ P_
IYA_Ya$ > _[h _ij Z_ [ DWYA\hW][ Jhece[h" m[_b d[X[d Z[d AWf_jWbwdb[][hd
Wd Z_[i[d EX [aj[d _dj[h[ii_[hj i_dZ$ :[i"WbX be][d Z_[ 7d\Wd]ih[dZ_j[d Z[!
7kiijWjjkd] “[m[_bi I[h]b[_YAXWh[d ;_][djkcime~rdkd][d X_i pk [_d[d Fhep[dj
led P_dinreki[hd$

D[X[d Z[d ~+~[h[d H[dZ_j[d ifh_Y~j ZWi ]J[h_d][h[ H_i_ae \"h C["h\Wc_b_[d".
X _[ili 1_[b c[*h 1_YA[h~[_j " iW]j 9°h_ij_Wd led =ejjX[h]" C_jlb_[Z Z[h =[iY~
?cceX_b_[dZ _[dijb[_ij[h ;d][b Leba[hi$ P_[7~j Z[h C_[j[h Wki" I[hb_[hj Z[h

iecjb_YA[ ;_ddWAc[d" X_i [_d DWYAc_[j[h ][\kdZ[d _ij$ 8[_c C[*h\Wc_b_[d"
Ac Z [ C_[j[d Z[h "Xh_][d Me~rdkd][d$

“Wh”X[h ~_dWKki i_dZ Me~dkd]iX[i_jp[h X[_ 2dI[ij_j_edi[djiY~[_Zkd][d led Z]
CIMhA[_jiX[iYAb”ii[d Z[h ; _J[dj"c[hl[hiWccbkd] WX~Aed] 1" ]_Xj ="dj[h Lehd"e
2cceX_b_[dh[i[WhY” Z[h DehzB8#JeY"j[h :[KjiY~[ >ofe" pk X[Z[da[d$ |_dZ

- 1[dj”c[h I[bXijdkjp[h" m[hZ[d ~+kO] ?dI[ij_j_ed[d X[iY~beii[d" Z_[ Z[h L[hi

MerdWdbW][ Z_[d[d" d_Y~j WX[h _~h[d M[hj dWYA*"Wbj_ ] ij[_][hd$ : [ AWT
- 1[dj”c[hd c”iij[d Z_[i[ Aeij[d c_jjhW][d" mWi _~h[ H[dZ_j[d iYAceb[h[$
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<"h I_[b[ 7db[][h _ij [_d C[*h\Wc_b_[d "Wki _d Z[h ?2dd[dijWZ] WX[h aWkec [}
| [b[ =hece_dI[ijeh[d kc Z_[ EX [aj[ _d P[djhkcibW][ aedakhh_[h[d kdZ ZW¢c
7bj[hdWj_I[d X _[j[d i_Y~ ¢ Kcbwdz Wd$ ; d 7db[][h iebbj[ b_[X[h Wk\ [_d
IiWZjhWdZ# eZ[h KcbWdZbW][ Wkim[_Y~[d" Wbi [_d[ ;_][djkcime~rdkd] _c P]
hej 7dbW][[nf[hj[ M_jj$ Ab[_d[h[ C[*h\Wc_b_[d~eki[h c_j |_[h X_i i[Y"i Me~c
F[h_fA[h_[i[_[d d_Y7j j[kh[h Wbi [_d[ ]hece[h[ ;_][djkcimerdkd] _c P[djhkc |
8[h[_ji c_j '&&$&&& ;khe ;_][daWf_jWb _ij Z[h AWK\ [_d[i ab[_d[d C[*h\Wc
ZWhij[bbXWh " iW]j M_jj$

. d 8b_Ya Wk\ Z_[ F[h_fA[h_[ I[h]hece[h[ Z_[ 7kimWAbce]b_Y~a[_j[d" iW]j ;d
=ejjX[h]$ L_[b[ Aek\[h \eakii_[h[d i_Y~ WK\ Z [ p[djhWb[d ?2dd[dijWZjbW][d
1[h_dJ]ij[ C_[iWki\Wbbh_i_ae i[*[d$ WX[_ i[_[d Merdkd][d _d Z[d HWdZbW]
ljsZj[d m_[ <hwWda\khj" >WcXkh]" C”dY~[d kdZ 1jkjj]JWhj d_Y~j iYAm_[h_][h |
Z[h[d P[djh[d$

7d][Xej[ 1_Xj [i h[_Y*b_Y~$ :Wi ~e~[ Fh[_id_I[Wk beYaj I[[hawk\im_bb_][ ;_
C”bb[h" =[iY~«\ji\"~Ah[h Z[h CWab[h][i[bbiYA*W\j 8Wkm[ha >WcXkh]$ 97h _ij_V
2cceX_b_[d[nf[hj[ Z[h 8[h[dX[h] 8Wda" hej Ask\[hd WX[h pkh Lehi_Y~j0 CW
Z [ 1[1[dmehj_][ CWhajbW][ dkjp[d" kc >eki[h c_j ?dijWwdZ~Wbjkd]iijWwk j[k[h
8WkikXijwdp iebbj[ Z[i*WbX _d “[Z[c <Wbb J[dWk ][fh"\] m[hZ[d$

Leh# kdZ DWYAj[_b]

L[h]b[_FrAdireki[h m[hZ[d dkh led AWf_jwWbWdb[][hd J[ikY~]" ;: _][djkcime~dk
I[bXijdkjp[hd$ 7k\]hkdZ Z[h Wajk[bb Jhece[h[d DWYA\hW][ m[hZ[d Me~dkd][
GKWZhWjc[j[hfh[_i[d ][*WdZ[bj$ If_[][bX_bZb_Y~ i dzZ z_[ C_[jh[dZ_j[d d_|
C_[j**ki[hd$ PkZ[c i_dZ Me~rdkd]iX[i_jp[h X[_ ?dI[ij_j_edi[djiY~[_Zkd][d W«
C[AhA[_jiX[iY~b"ii[ Z[h ;_][dj"c[hl[hiWccbkd] ][XkdZ[d$

8=>#KhjC Ooa"hpkd] X[_ pk ab[_d[h Me~dkd] _ij
W ~_b\j WkY” a[_d Y_hYW eZ[h hkdZ 0 ?ij Z_[ Me~dkd]
¢ L[hjhW] ij[*j" Zz"h\[d C_[j[h Z_[ C_[j[ a”hp[d$ :Wi ]_bj 2
Khj[_bi z[i 8kdZ[i][h_Y~ji*e\i WkY~ X[_ 9_hYW#7d]WX[d$

- [ h[bWj_I_[h[dZ[ 7d]WX[ h[Y~j\[hj_]j Z[cdWY~ a[_d[ pkisjpb_Y~[ Jeb[hWdf
8kdz[i][h_Y"ji"e\ 8=> Wc C_jjmeY” abWh$ : [ H_Y~j[h X[ahe\]_]j[d ZWc_j
“WdWY~ b_[]j [_d CWd][b leh” m[dd Z_[ Me~dO+Y~[ kc c[*h Wbi p[*d Fhep[d
C_[jl[hjhW] Wd][][X[d$ 7p0 L??2? Ph '**%&/ # Khj[_b lec '&$ Cehp (&'&
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2¢c aedah[j[d <Wbb ~Wjj[ [_d 7TWYA[d[h L[hc_[j[h Z_[ MerdO+Y~[ c_j YWS$ '&
Wd][][X[d$ JWjisYAb_Y~ mWh Z_[ Me~rdkd] dkh .)"'/ GKWZhWjc[j[h Jhe®$ :W
Z[h I[h[_dXWhj[d MerdOe«YA[ 7Xm[_Y~kd][d led \"d\ Fhep[dj Wap[fj_[h[d$ :[
AWhbihk~[h H_YAj[h$ : [ p[~rdfhep[dj_][ Jeb[hWdp]h[dp[ i[_ [_d[ 7kidW"c[h]
[ _d[ pkisjpb_YA~[ Jeb[hWdp Wki$ :[c h[bW]_ I _[h[dZ[d PkiWjp aecc[ a[_d[ 8[Z

:C80 Pk | _[b ][pW~bj[ C_[j[ pkh”Ya\ehZ[hd

‘[h :[kjiY~[ C_[j[hXkdZ :C8 X[]h"cej[ ZWi Khj[_b$ ;i awdd a[_d[ Zeff[bj[ J
\WbiYA[d MerdOsYA[dWd]WX[d J[X[d$ :[i*WbX _ij ZWi Khj[_b h_Y~j_] " aecc
Z[i :[KjiY~A[d C_[j[hXkdZ[i" BkaWi |_[X[daejj[d" Z_[ ;djiY~[_Zkd]$ DWY~" Z[h
H[Y~jifh[Y~Akd] Z[i 8=> asdd[ Z[h C_[j[h m[][d Z[h <beYA[dWXm[_Y~kd] led []
Z [ C_[j[ kc '- Fhep[dj a”hp[d$ =b[_Y~p[_j_] "Wj Z[h C_[j[h ZWi H[Y"]" _d
1IPW~bj[ C_[j[ pkh”Yapk\ehz[hd " [habshj[ | _[X[daejj[d$ :[h 7difhkY~ I[h ent
[ <h_ij X[]_dd[ WX[h [hij" m[dd Z[h C_[j[h WKY~ m_ii[" ZWii [h [_d[d [djif
AW X[ $

2d Z[c <Wbb Wki DehZh~[_d#MI[ij\Wb[d ckii i_Y~ ZWi =[h_Y*j _d 7TWYA[d de
X[\Wii[d$ : [ jWjisY~b_YA[ Me~rdkd]ilhece[ ckii deY~cWhbi J[fh”\] m[hZ[d$

E\\[d[ ?2cceX_b_[dedddi\\[aj] iYAed[d <edZiWX
IYAb_[cekd][d" 7Xm[hjkd][d" iYA«h\[h[ H[]kb_[hkd] # e\\[d]

2cceX_b_[d\edZi ieh][d \"h d_Y*ji Wbi D[JWj_liY*bW]p[_b[c
BeXXol[hXWdZ mWh[d i [ ¢ @WdkWh WX[h X[b_[Xj[h Wbi

[ <edZiXhWdYA[ c[bZ[j \"h @WdkWh DJ[jjec_jj[bpkO”ii[ X[_ e\\[d[d ?cceX _
C_bb_Wh2Z[d ;khe$ :Wc_j \"~hj[d i_[ Z_[ 7XiWjpb_ij[ leh C_iY~\edZi Wd" X[t
8hwdYA[dI[hXWdZ 8L?$

:[h ;h\eb] e\\[d[h ?cceX_b_J[d\edZi ]["] "[ZeY™ WK\ ledZ[h[\\[aj[ pkh”Ya$ M[
_c @WdkWh 7kiiY~"jjkd][d lehdWA”c[d kdZ Z_[ 7db[][h ZWi =[bZ c[_ij m_[Z][t}
_dI[ij_[hj[d" Oeii _~d[d I_[b m[d_]J[h AWf_jWb pk Whbi '"- C_bb_WhZ[d ;khe$
Z"h\j[d iY~ejpkd]im[_i[ c[*h Wbi +&& C_bb_ed[d ;khe ZkhY”~ Wd][b[]j[ 7kiiY”
][aecc[d i[_d$
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Verzerrtes Bild . .
Mettomittelaufkommen offener Immabilien- D_Y?j _d Wbb[d <ebb[d mkhZ[ ZWX[_ Z_[ ]Wdp[ Wki]

fonds in Mio. £ 1706 h{_dI[ij_[hj$ :[h =hkdZX[i_jp ;khefW Z[h :[kjiY [#8W

HH;;< "Wj [jmW '&& C_bb_ed[d ;khe WKki][iY~"jj[]j" ZV
b[Zz_]b_Y~ /) C_bb_ed[d ;khe pkh”Ya$ :[h '& C_bb_W
iYA"m[h[ :[aW#?cceX_b_[d ;khefW iWcc[bj[ bWkj 8L?#
@WdkWh (+) C_bb_ed[d ;khe [_d$ Jhejp Z_Ji[h I[hc[.
D[jjepkO”ii[ _ij ZWi I[hmWhbj[j[ L[hce][d Z[i <edZi _c

Aug. 09 Sep. M Nev | Dez 1o LINID[_Y~ pk ;dZ[ :[p[cX[h ][ikda[d$ ;_d[ ;habehkd] Z
ZWii Z [ 1[iY~+jpi[d ))& C_bb_ed[d :khe 7kiiY~"jjkd][
660 mmpmacsa 1€0DD[N >~ pkh”Ya][Oeii[d i_dZ$ 7kY” Z[h pm[_j[ <e:

IfWhaWii[d][i[bbiYAW\j" Z[h :[aW#?cceX_b_[d =beXWb" iYA"jj[j[ 7d\Wd] Z[i
hjhe][ WKki" Z_[i_Y~ Wk\ adWff .& C_bb_ed[d ;khe ikcc_[hj[d$

[h ;\\[aj “er[h PkO”ii[ ZkhY~ m_[Z[h Wd][b[]j[ 7kiiY~"jjkd][d jh_jj ‘[Z[i @W
@WdkWh" m[dd <edZi c_j =[iY~e\ji 'WAh[i[dZ[ )&S$ I[fj[cX[h _~h[ 7kiiY~"jjkd]
¢ @kd_" m[dd FheZkaj[ c_j =[iY~e\ji "WAh[i[dZ[ )'$ Cehp Z_[ :hjhe][ Wd Z_]

;d[h] _[ifWh[d JfhlecifoWh[d \"h @[Z[hcWdd (
2d :[KjiYAbWdZ [h”2e~A[d pWAbh[_YA[ ljhecWdX_[j[h _~h[ Fh]
m_[1_[ Z[d 1"dij_J]ij[d 7dX_[j[h OdZ[d$ :Wpk ]_Xj [i [_d fw\
deY” Wd Z[h Ijhecaeij[diY hWkX[ ][Zh[*] m[hZ[d awdd$

Pk[hij iebbj[d | _[ [_d[d 8b_Ya Wk\ ?2~h[d ljhecWdX_[j[h m[h\[d$ ?cc[h”_d [h
Cehp _~h[ FhI_i[$ :khY~iY~d_jjb_Y~ ij[_][d Z_[ Fh[_i[ X[_ Z_[i[d Kdj[hd[~c[c
+". Fhep[dj$ ;i ]_Xj dkh d[kd Ijhecb_[\[hWdj[d" Z_ [ _~h[ Fh[_i[ i[da[d$ ;_d |
> [h asdd[d |_[ Z[d ]”dij_Jij[d IjhecWdX _[j[h _d &&[h H[] _ed [hc_jj[bd

:[h M[Y7i[b i[bXij _ij [_d\WY~ kdZ kdaecfb_p_[hj$ C[_ij[di h[_Y~j [i"i_Y~ X
Wdpkc[bz[d$ :[h a”cc[hj i_Y» ZWdd kc Wbb[i m[_j[h[$ DWj"hb_Y~ ]_Xj [i Wk
lihecWdX _[j[h [_d[ A”dZ_]kd]i\h_ij [_dpk Wbj[d$ ;h\WAhkd]i][cece [h\eb]j Z_
liheckcij[bbkd] dWY” [jmW *#. MeYA[d$

J?FF 0 KCPK= M[dd I_[ kcp_[~[d [djij[*] c_j Z[c Zehj_][d d[k[d *hjb_YA[d Ijl
c[_ij IjWZjm[ha[ pk Z[h[d IjWdZWhZjWh_\ [_d L[hjhW] c_j ¢_dZ[ij[di '( Cec
kdX[Z_d]j leh Kcpk] kc [_d[d IjhecWdX _[j[h a’cc[hd” ZWc_j Z[h M[Y~i[b leh
DWYAZ[c | _[ Z_[i[d m_Y~j_1[d IY~h_jj J[cWYAj "WX[d" m_Zc[d | _[i_Y~ _~h[
J[_b Z[i ljhecifWhj_ffi \"h @[Z[hcWdd ~WX[d m_h Wk\ Z_[ ~[_cb_Y~[d Ijhe
. [i[ iebbj[d I _[ kdX[Z_d]j X[i[_j_1[d$ 7X[h WKY~ _¢c Wbbje]b_Y~[d =[XhWKkY
9ecfkj[hd kdZ B_Y~j ]_Xj [i deY” ie [_d_][i pk X[WYAj[d$

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


http://www.capital.de/immobilien/energie/100028764.html
http://www.capital.de/immobilien/energie/100028764.html
/finanzen/versicherung-vorsorge/100010544.html</il

[ MWiYAcWiY~ _d]

<Wbbi X[_ ?27d[d Z[h AWK\ [_d[h d[k[d MWiYAcWiY~_d[ Wdb_[]j" bWii[d I_[ i
m_YA~j_]ij[d 7if[aj[ ZWX[_ iebbj[d Z_[ :d[h]_[[\Op_[dpabWii[ kdZ Z[h MWii[h
| [ Z_[ AbWii[ 7 kdZ Z[d J[h_d]ij[d MWii[hI[hXhWKY~" WKkY” m[dd Z_[i[ MWi
[ _d m[d_] j[k[h[h i[_d iebbj[ Wbi [_d[ c_j [_d[h iYAb[Y~j[h[d ;:d[h]_[abWii[ k
MWii[hI[hXhWKY~A$ 7k\ bed][h[ |_Y~j ifWh[d | _[ ZkhY~ Z[d ]J[h_d][h[d ;d[h]_]
MWii[hI[hXhWKkY~" X[iedZ[hi m[dd Ijhec# kdZ MWii[hfh[_i[ m[_j[h ij[_][d$
8[_c MWiYA[d i[bX[h WYAj[d | _[ ZWhWK\" ZWii Z_[ CWiY~_d[ dkh bek\j m[dd
[ d_ ][ MWiYAcWiY~_d[d Z_ [ c_j [_d[h JWij[ \"h "WbXlebb[ CWiY~_d[d WKki][
| [ lehi_Y~j_1i[_d0 PmWh _ij Z[h L[hXhWKY~ X[_ Z_[i[h JWij[ [[mWi ][h_d]]
ifWhiwc[h$

>eA[h[ J[cf[hWjkh[d i_dZ pkZ[c c[_ij[di "X[hO"ii_]$ Dkh X[_ m_hab_Y" ijWhz¢
MeiY~[ iebbj[d | _[ pk [_d[h >eA[h[d Jh[_\[d$ :[dd dehcWDb[ :h[YamsiYA[ m_hZ
9[bi_ki iWkX[h$ 8[dkjp[d I_[ Wec X[ij[d Z_[ ;d[h]_[ifWhfhe]lhWcc[ A ,& ijwjj /
=hWZ 9[bi_ki$ 7k\ [_d[ LehmeiYA[ asdd[d |_[ ][jheij I[hp_Y*j[d$

ljhecifWh[d X[_ Z[h 8[b[kY~*jkd]

i 1_Xj I_[h m[i[djb_YA[ 7if[aj[ WK\ Z_[ |_[ X[_ Z[h 8[b[kY~jkd] WYAj[d iebb]
'$ M[dd I _[ p[*d ,&#MW|j#BWcf[d ZkhY” ;b\#MW|j#IfWhbWcf[d [hi[jp[d" ifWF
7diY~W\\kd]iaeij[d _d p[*"d @W~h[d hkdZ /)& :khe$ ; d[ ;d[h]_[ifWhbWcf[ I[
Fhep[dj m[d_][h ljhec Wbi [_d[ =b"~X_hd[ kdZ ~<bj [jmW p[*dcWb bed][h$ If
I[hiY~_[Z[d[d B_Y*)\WhX[d" <ehc[d kdZ =hece[d$ >eY~m[hj_][ IfTWhbWcf[d ">
AekO][i ;_d# kdZ 7kiiYAWbj[d$

($ B[kY"jije\OWcf[d" WkY~ D[edhe~h[d ][dWddj" "Wbj[d '&$&&& 8[jh_[Xiijke
IThXhWkKYA[d -+ Fhep[dj m[d_][h Ijhec Wbi dehcWb[ =b”~bWcf[d$ |_[ [_]d[d
A[bb[h#" >Wkim_hjiY W\ji# eZ[h >eXXohekc[$ 7Y jkd]O 7ki][Z_[dj[ BIKY"jije
;d[h]_[ifWhbWcf[d [dj*Wbj[d ][h_d][ C[d][d Gk[Yai_bX[h$ :[i*WbX X[_c M[hj
IYAWZije\WWiWcc[bij[bb[ WX][X[d$

)$ D_[Z[hlebj#>Wbe][dbWcf[d I[[nXhWKYA[d m[d_][h Wbi =b”AX_hd[d" i_dZ W
IfWhbWcf[d$ | _[ "WX[d e\j [_d[d JhWdilehcWjeh" Z[h WKY~ dWY~ Z[c 7KiiY"
[ha[dd[d | _[ ZWhWd" ZWii Z[h JhW\e dWY" Z[c 7XiYAWbj[d mWhc Xb[_Xj" X
7dp[_]IbecfYA[d b[KYAj[j$ ;_d\WYAij[ Beikd]O Ij[Ya[h p_[~[d eZ[h WXiY WbjX
dkjp[d$

*$ M[dd X[_ ?~d[d [_d[ H[del_[hkd] Wdij[*jOo : [ =[ijWbjkd] led >Wki eZ[h M
Wk\ ?22h[d Ijhecl[hXhWkY~$ le m_ha[d ~[bb J[ijh_Y~[d[ kdZ ceXb_[hj[ HWKkc]
iYAbkYa[dZ[ Leh”sd][ d_Y~j dkh \h[kdZb_YA~" iedz[hd ~[b\[d WKY~ X[_c ;d[h

8[_c 9ecfkj[h

B9: Ced_jeh[ XhWkY~[d dkh "WbX iel_[b ;d[h]_[ m_[ He~rh[dced_jeh[$ lebbj
Herh[dced_jeh "WX[d meh[ [_d M[Y7i[b [_d[ [Y~j[ 7bj[hdW]_I[ kdZ ifwhj ?~d
iebbj[d I_[ _~h[d He~rh[dced_jeh pkc 8[_if_[b X[_ FWki[d [_d\WY" h_Y~j_] W
7XiYAWbj[d Z[i 9ecfkj[hi berdj [i i_Y~" Z_[ ][iWcj[ ;:L lec D[jp pk d[*c[d$ =
WkY~ Z_[ IjhecifWh\kdaj_ed _~h[i F9i$ :_[ <[ijfbW]jj[ _ij \"h c[*h[h[ '&%$&&&
Wkil[b[]j" Z[h[d PWAb WX[h d_[ [hh[_Y~Aj m_hZ$ : [ c[_ij[d H[YAd[h m[hZ][d
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‘Wi asdd[d | _[c_j[_d[h A _bemWijjijkdZ[ ljhec cWYA[d

SWX[d |_[i Y~ iY~red [_dcWb J[\hW]j" mWi [_][djb_Y~ [_d[ A_bemWijjijkdz[
<eb][dZ[d OdZ[d | _[[_d[ B_ij[ c_j :_d][d" Z_[[_d[ A_bemWjjijkdZ[ ljhec X[t

¢

[ d[ BWZkd] ,&#=hWZ#Me+iYA[ mWiY~[d"
[ dcWb =[iY~_hh _d Z[h CWiY~_d[ if"b[d"

‘- 1jkdZ[d X[_c B_Y7j [_d[h ,&#MWijj#=b"~"bWcf[ b[i[d"

/" 1jkdZ[d X[_c B_Y?j [_d[h ;b\#MWijj#:d[h]_[ifWhbWcf[ b[i[d"

'+ >[cZ[d X"][bd"

& JWii[d AW\\[[ aeYA~[d"

‘Y& IYA[_X[d 8hej jeWij[d"

(+& <h”7ij"Yai[_[h aeY~[d"

i YA '$.&&#cWb [b[ajh_iY” hWi_[h[d"

[_d[ "WbX[ IjkdZ[ bWd] ijWKkXiWk][d ($&&&#MWjj#IjWkXiWk][h "
[ _d[ :h[_l_[hj[bijkdZ[ bWd] >WWh[ \eAd[d '$*&&#MWjj#<+~d
Zh[_ 1jkdZ[d c_j [_d[c FbWicW#JL \[hdi[*[d"

N N N NC D N D N U DC U e D U

(& 1jkdz[d c_j [_d[c Wbj[d +'#P[dj_c[j[h#He h[d][he] \[hdi[*[d"
\"d\ X_i p[~d IjkdZ[d Wc :[iajef#9ecfkj[h WhX[_j[d"

w0 ¢ U

*& ljkdZ[d ¢_j Z[c 9:#I1f_[b[h Cki_a ~«h[d (+ MWjj "
'&& 1jkdZ[d HWZ e ~+h[d p[*d MWjj "

w0 U

8[jh _[X "Wbj[d$

7ajk[bb[ AedZ BWH]HZ

. [ AedZ_j_ed[d \"h 8WK][bZ c_j \"d\#" p[*d# kdZ '+# +~h_][h 8_dZkd]$

Kdj[E@ 8WKk][bZI[h]WYifd i_Y~ _dzZ_|_2zZk[bb ]"dij_]J[ 7d][Xej[ X[h[Y" d[d$
8WKk][bZ P diX_dzZkd]0 + @W"h]

. _ _ X_i-& X_il&
7dX_[j[h AedjWaj - -

8[b[_"k8[b[_~kd]

JM#?cceX_b
OdwWdp_[hkd]
;dZ[hb[_d &+ (' +.&&*&'/* )"+
YecZ_h[Y] XWda&) )),),H"/* )+

3N G FYC R T

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

\"d\ 1jkdZ[d c_j [_d[c B9:#=[hej 8 _bZiY"_hcZ_W]edWb[ '&- P[dj_c[j[h
p[~d 1jkdz[d c_j [_d[c ceZ[hd[d -,#P[dj_c[j[h#He~h[d][hej \[hdi[~[d"

(& X_i )& 1jkdz[d Wc Dej[Xeea '+#Pebb#8 bZiY~_hc kdZ Z_h[aj[h Ijh

Wbb[ ;b[ajhe][hej[ [_d[i jof _iY~[d L_[h#F[hied[d#>WKki*"Wbji '* Ijkdz[d
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=bWZXWYA[h&Wda(*/)(+)"&. )"+&
[KjiYA] 8Wda&'.'. '&&& )"(* )"+ (

8Wk][bZz P _diX_dzkd]0 '& @W"h]
X i -& X_i /&

7dX_[j[h AedjWaj
8[b[_~k8[b[_~kd]

?dj[h"of &.&& (&&'+'¥"+- *"))
7YY[Ze &/(" +,&-&+&".- *")/
'h$ Ab[_d &.&& ..))..&)".- *")/
?PD=#:_8W &".&( ((/*** )".- *")/
[kjiy”r[ 8wéa.'. '&&& )"/) *") &
8WK][bZ P diX_dzZkd]0 '+ @W"h]

. . . X_i-& X_i/1&
7dX _[j[h AedjWaj

8[b[_"kd] 8[b[_"kd]

deh_iXWda &('&( ",."'& (- *UE
>ofejr[a[d# o el
. iYekd] &.&& ,&&.&,& (. /
7YY[Ze &I(" +,&-&+& rox L (
([kjiY”Ar[ 8Wda &', '&&& *k( ')
=bWZXWY~*[h 8Wda &('," (*1)(+ R { ")

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

Gk[bb[0 <C>#<_dWdpX[hWjkd] IjWdZ0 '&$&)$(&' &

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



lilk[hd H[Y"j

.%ajh (5<.chrr[1(5]7[&1\[b{kd]||1[k[h cWYAj [i kd\h[_m_bb

—
=~

{X[h 7db[_~[d" P[hj_OaWj[ eZ[h AWf_jWbcWeedW"c[d m[hZ]
_dZ_hlaj pk 7aj_edesh[d$ :_[ ij[k[hb_Y~[d <eb][d i_dZ "eYAi
'Ef\ = ie]Wh Z[h 8[ijwdZiiY*kjp awdd m[]\Wbb[d$ M_h |W][d me h
;r%% =S WYAj[d ctii[d$
i)

D[X[d Z[c 7aj_[daWk\ "X[h Z_[ 8+hi[ ]_Xj [i deY”~ WdZ[h[ Ce]b_Y"a[_j[d" 7a]
e\j mWdz[hd 7aj_[d "X[h 7db[_~[d" P[hj_OaWj[ eZ[h AWf_jWbhcWedW"c[d Z|
‘[fej$ EX kdZ mwdd Ij[k[hd Wd\Wbb[d" _ij kdj[hiY~_[Zb_Y"$ Leh (&&/ mWh
CWedWarc[d dWY” 7XbWk\ Z[h [_d +~h_][d If[akbW]j_edi\h_ij c[_ij ij[k[hb_Y
C_j:_d\"~hkd] z[h 7X][bjkd]iij[k[h (&&/ ~"W] i_Y~ ZWi ][+dZ[hjO Dkd _ij [i |_
c_jkdj[h Zhe”j ie]Wh Z[h L[hbkij Z[i 8[ijWdZiiY~kjp[i \"h 7bjWaj_[d$

8[ii[h [_d iYAd[bb[i ;dZ]

JWKiYA[hp Yj¥aj [dWdb[_~[ _c D[ddm[hj led '&$&&& ;khe m_hZ _c 7fh_b
Z [ B_[\[hkd] led 7aj_[d _c M[hj led -+&& ;khe$ :[h b[Z_][ 7db[][h c_j iedij.
led +&&& ;khe awdd Z_[ 7db[_~[ iY~d[bb I[haWk\[d 7 eZ[h Z[d KcjWkiY" W
LWh_Wdj[ 7 ifWhj [h ,(+ :khe Ij[k[hd$

7bj[hdWj_I[ 7 8
P_di[d +$&&&HP&&& D
Akhil[hbkij A (+&8AD
IfWh[hfWkiYA"XAhw]BA &' D
AWT_jWb[_da"d¥$j[// D*$'// D
lj[k[h (+ *(+ B '$&+& D

Gk[bb[O [_][d[ 8[h[Y"dkd]
B'$ 7aj_[djWkiY~?

B($ KcmWdZbkd]

B)$ 7aj_[difb_|

B*$ 7db[_~[d

B+$ P[hj_OaWj]

97F?J7B 2dlI[ijeh '&%(&'& mmm$YWF_ jWb$Z] +)


http://www.capital.de/steuern-recht/100028858.html
http://www.capital.de/steuern-recht/100028858.html
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

B.,$ ljeYa#7aj_|[d
B-%$ =hWj_iWwaj_|[d

7aj_[djWkiYA

7aj [djWk8YA6 JWKiY~ led 7dj[_b[d [_d[i Kdj[hd[~c[di _d J_j[b [_d[i WdZ[h[c
h[Y~jb_YA~ J[I[~[d Z_[ X_i~[h ][*Wbj[d[d 7aj_[d I[hekcee[hj kdZ d[k[ M[hjfWf_[l
L[haWk\i[hbsi \"h Z_[ Wbj[d m_hZ Z[h 8«hi[dakhi Z[h d[k[d 7aj_[d Wd][i[jpj$
7X][bjkd]iij[k[h Wki" ie\[hd Z_[ WX][ijece[d[d J_j[b X[h[_ji (&&. _c :[fej bW]
Z[d 8[ijWdZiiY~kjp \Wbb[d$ :[d AWK\fh[_i \"h Z_[ d[k[d 7aj_[d XkY~] Z_[ 8W
Z[h I[haWk\j[d 7aj_[d [_d$ 7kidWArc[d led Z_[i[h H[][bkd] ]_Xj [i X[_ <_hc[d
kdZ #kcmWdZbkd][d _c 7kibwdz$

'$ 7aj_[djWkiY~"

($ KcmWdzbkd]

)$ 7aj_[difb_]

*$ 7db[_"[d

+$ P[hj_OaWj]

,$ ljeYa#7aj_[d

-$ =hWj_iwaj_[d

Pkh”Ya pkh IjWhji[_j]

KecmWdZbkd]

KcmWdZbKd]BZ[d IjWcc# _d Lehpk]iwWaj_[d ]J[mWdZ[bj eZ[h ?2d*"WX[h# _d DW
ZWi d_Y”j Whi L[hekce[hkd] kdZ D[kaWk\$ :Wc_j \Wbb[d WKY~ a[_d[ Ij[k[hd
ZWi Wbi Kc][ijWbjkd] X[ij[~[dZ[h 7aj_edshih[Y~j[$ :Wi ]_bj i[bXij X[_ Z[h Kc
7aj _[dZ[h_IWj[d" Z[d ie][dWddj[d 7c[h_YWd :[fei_ jWho H[Y[_fji 7:Hi " d Z
7aj_[d$ :[h 8[ijWdZiiY~Akjp Xb[_Xj X[_ Z[h KcXkY~kd] dWY~ (&&. [h"Wbj[d" |
_ij dWYA 7XbWK\ Z[h If[akbW]j_edi\h_ij ij[k[h\h[_$

'$ 7aj_[djWkiYA

($ KcmWdzZbkd]

)$ 7aj [difb_j

*$ 7db[_"[d

+$ P[hj_OaWwij]

,$ ljeYa#7aj_[d

-$ =hWj_iwaj_[d

Pkh”Ya pkh IjWhji[_j[

7aj [difb_]

7aj_[difB[i$[_d[c Ifb_j [h~+~j [_d Aedp[hd Z_[ PWAb i[_d[h 7aj_[d" =hkdZaW
<_hcW Xb[_X[d ]Jb[_Y~$ :Wi =[iY~e\j ijk\] Z[h <_iaki d_Y~j Wbi ij[k[hfO_Y~j_
khifh"d]b_Y~[d 7diYAW\\kd]iaeij[d m[hZ[d b[Z_]b_Y~ Wk\ Z_[ I[hc[*hj[ 7dpW
kdz i_da[d [djifh[Y~[dZ$ :[h 8[ijWdZiiY~kjp m_hZ d_Y~j Wki][*"[X[bj$

'$ 7aj_[djWkiY~?
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($ KcmWdZbkd]

)$ 7aj_[difb_j

*$ 7db[_"[d

+$ P[hj_OaWwij]

,$ ljeYa#7aj_|[d

-$ =hWj_iWaj_[d
Pkh”Ya pkh IjWhji[_j[

7db[_~[d

7db[_~"MBhZ[d MWdZ[b#" KcjWkiY"# eZ[h 7aj_[dWdb[_~[d d_Y*j pkc D[ddm][l
iedz[hd ijWjjz[ii[d 7aj_[d ][b_[\[hj" beij Z[h KcjWkiY” pkdsY~ij cWb a[_d[ 7
‘[h Wbj[ AWk\akhi Z[h 7db[_~[ m_hZ [_d\WY~ Wk\ Z_[ 7aj_[d kc][b[]j$ :hij n
[hAWbj[d[d FWf_[h[ I[haWk\]" ckii [h Z[d =[m_dd I[hij[k[hd eZ[h ZWh\ [_d h]
=[m_dd[d Wki Wdz[h[d 7aj_[d I[hh[Y~d[d$ : [ FAWn_i _ij X[_ MWdZ[b# kdZ
fei j_I" ZW z[h 7db[][h pm_iYA[d Z[h 7db[_~[ kdZ Z[h 7aj_[ me~b[d awdd$

‘W [h Z[c KcjWkiY~ dkh X[_ _c M[hj ][ij_[1[d[d 7aj_[d pkij _cc[d m_hZ" ijkdZ
=[m_dd Wki Z[c =[iY"e\] pkdeY"ij [_dcWb$ 8[_ 7aj_[dWdb[_~[d ~_d][][d ZWh
MWdZbkd] X[ij _cc[d0 :h m_hZ c[_ij Z_ [ 7aj_[d c_j Akhil[hbkij[d pkm[_i[d$ :
ij[k[hb_Y~ pkdeY~ij d_YAj ][bj[dZ cWYA[d kdZ X[_c ifej[h[d L[haWk\ dkh iYA
L[haWk\ Z[h 7db[_~[ akhp leh <sbb_Ja[_j _ij ZWA[h hWjiwc" kc ZWi C_dki d
c_j Wbb[d WdZ[h[d AWf_jWb[_ddWA"c[d I[hh[Y~d[d pk asdd[d$

'$ 7aj_[djWKiY~

($ KcmWdZbkd]

)$ 7aj_[difb_]

*$ 7db[_"[d

+$ P[hj_OaWj]

,$ ljeYya#7aj_|[d

-$ =hWj_iwaj_[d

Pkh”Ya pkh IjWhji[_j[

P[hj _OaWij]

P[hj_()aMI_l[$X[_ 7aj_[dWdb[_"[d ZWh\ WkY~™ X[_ :_iYekdjfWf_[h[d Z[h ;c_jj[¢
X _bb_][h[d 7aj _[d WdZ_[d[d" ijWjj Z[d D[ddm[hj Z[i FWf_[hi pkh”YapkpWAb]
7db[][h ij[k[hb_Y”™ pkdeY”?ij d_Y*] ][bj[dZ cWYA[dS$ :[h [*"[cWb_][ AWK\fh[_i \
dkh Wbi 7diYAW\\kd]iaeij[d \”h Z_[ 7aj_[d kc][XkY~j" Z_ [ ZWc_j [_d[d |_[b |
Wk\m[_i[d$

‘W Z[h <_iaki Z_[ kd]”dij_][ H[l[bkd] X[_ P[hj_OaWj[d [hij akhp leh M[_~dW
AWJj[" ZWh\ Z[h Leh WAh[il[hbkij X[_c KcjWkiY” deY”~ Wbi d[]JWj_I[ AWf_jWt
m[hZ[d$ I[_j (&'& _ij ZWi d_Y~j c[*h c+]b_Y~$ 7bi b[jpj[h 7kim[] Xb[_Xj dkh
deY” akhp leh BWk\p[_j[dZ[ c_j L[hbkij" X[leh [i pkh B_[\[hkd] Z[h 7aj_[d a
'$ 7aj_[djwkiYA

($ KcmwWdZbkd]
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)$ 7aj _[difb_j

*$ 7db[_"[d

+$ P[hj_OaWwij]

,$ ljeYya#7aj_[d

-$ =hWj_iwaj_[d
Pkh”Ya pkh 1jWhji[_jl

ljeya#7aj_[d

ljeYa#7aj7d4d$edeh[ d [Z[hbsdZ iY~[h < _hc[d [h~Wbj[d e\] ijWjj [_d[h : I _Z[
7dj[_biYA[_d[$ : [ 7X][bjkd]iij[k[h m_hZ ZWX[_ led Z[h >+~[ Z[h 8WhZ_|_Z[c
Akhi Z[h X[pe][d[d 7aj_[d "X[h Z[h :_|_Z[dZ[" m_hZ Z[h Lehj[_b pkdeY"ij d_

[hij X[_c ifej[h[d L[haWk\ Z[h ljeYa#7aj_[d$ : [ ][bj[d ][d[h[bb Wbi D[kWdiY
Z [ Wbj[d J_j[b deY” [_d[d 8[ijWdZiiY kjp WK\m[_i[d$

'$ 7aj_[djWkiY~

($ KcmWdZbkd]

)$ 7aj_[difb_]

*$ 7db[_"[d

+$ P[hj_OaWwij]

,$ ljeYya#7aj_[d

-$ =hWj_iwaj_[d

Pkh”Ya pkh IjWhji[_j[

=hWj_iwaj_[d

=hWj_iWah~d$ [_d[ 7aj_[d][i[bbiYAW\j ~h =hkdZaWf_jWb Wki ;_]J[dc_jj[bd"
=hWj_iWaj_[d$ : [ Pkj[_bkd] Z[h FWf_[h[ \"~hj d_Y~j pk AWf_jWb[_da’d\j[d'
dkh d[k WK\][j[_bj$ :Wi ~Wj Z[d Lehj[_b" ZWii i[bXij Z_[ (&' & [h*Wbj[d[d J_
8[ijWdZiiY kjp \Wbb[d" m[dd Z_[ 7bjWaj_[d leh (&&/ [hmehX[d mkhZ[d$ :[h
ij[k[h\h[_ I[haWk\j m[hZ[d$

'$ 7aj_[djwWkiYy~

($ KecmWdZzZbkd]

)$ 7aj_[difb_j

*$ 7db[_"[d

+$ P[hj_Oawj]

,$ ljeYa#7aj_|[d

-$ =hwWj_iwaj_[d
Pkh”Ya pkh 1jWhji[_j[

97F?J7B 2dlI[ijeh '&%(&'& mmm$YWF_ jWb$Z] +,



M[Im][_i[dZ[i Khghe@Qh "W\j[] \"h ZkX ei[ L[hc_j

Ll 1 { ;_d[ KI#8hea[hOhcW ~W\j[j \"h h_iaWdj[ 7dbW][d" m[dd i_]
d_Y~j] Wkih[_Y~[dZ aedjhebb_[hj$ :Wi W] Z[h 8Wda[di[dW]
8kdzZ[i][h_Y~ji~e\i J[ij[hd [djiY"_[Z[d$ L[IhXhWKYA[hiYA"jp[F
ZWi Khj[_b$

‘Wi =[h_Y~j JWX ZWc_j [_d[h Abe][h_d h[Y"j" Z_[ dWY” Jhece[d L[hbkij[d W
adWff ,&&& ;khe IYAWZ[d[hiWjp led [_d[h Wc[h_aWd_iY~[d 8hea[hOhcW ][\¢
7dmebj_d I_bl_W LebWh_Y#>kff[hj led Z[h AWdpb[_ CWhp_bb[h :h$ C[_[h
HIYAjiwdmWbji][i[bbiYAW\j i _[*] ZWi Khj[_b Wbi m[]m[_i[dZ Wd" ZW [hijcW]
WKY” J[1[d [_d[d WkibsdZ_iY~[d 8hea[h leh][~[d awdd$ 8 _i~[h aeddj[d =[iY
Z[d L[hc_jjb[h leh][~[d" X[_ Z[c mWh WX[h c[_ij d_Y7ji pk "erb[d" [[mW m]c
[_Z[iijWjjb_YA~[ L[hi_YA[hkd] WX][][X[d ~Wj " iW]j[ LebWh_Y#>kff[hj" Z[h[d
[hm_haj[$

2d Z[c I[h~WdZ[bj[d L[h\WAh[d ~W]j[ Z[h Z[kjiY~A[ L[hc_jjb[h Leba[h IY*ebj[c
Z[h Kl#<_hcW F[hi*_d] led (&&) X_i (&&+ J[hc_d# kdz Efj_edi][iY*+\j[ \"h Z
WX][m_Ya[bj$ Led _~h[c WK\ [_d[c Aedje [_d][pW"bj[d AWf_jWb _d >+~[ led
Abe][h_d bWkj =[h_Y~j Wc ;dZ[ dkh [_d[d 8[jhW] _d >+~[ led (&+"&' ;khe pKkl
ITdWji \"~hj[ Z[h L[hc_jjb[h leh Wbb[c iebY~[ J[hc_d][iY~e\j[ ZkhY~" Z [ led
YAWdY[dbei J[m[i[d i_dZ$ <"h [_d[ 7aj_[defj_ed" Z_[ [_d[d AWK\fh[_i led X
AWJi[" I[ThbWd]j[ Z[h L[hc_jjb[h '&& :khe =[X"~h[d " [habehj[ LebWh _Y#>Kff[l
‘W Z [ 8hea[hOhcW ZWi =[iY~s\jiceZ[bb Z[i CWddi lehWX d_Y~j J[fh”\j "W X
kdaedjhebb _[hj "X[h _~h Edb_d[#loij[c iYAWDbj[d kdZ mWbj[d b_[e" jAw][ W
C_jiY~ kbZ Wd Z[d L[hbkij[d" [habehj[ Z[h 8=>$ : [ IY~+Z_]kd] Z[h Abe+][h_d
~d AWK\ J[decc[d mehZ[d$ : [ H_Y~j[h Wc 8=> X[ij*j_]i[d ZWc_j [_d Khj[_b
EX[hbWdZ[i][h_Y"ji :"ii[bZeh\ lec Cehp (&&/ 7aj[dp[_Y~[dO 8kdZ[i][h_Y*ji*
LIhXhWKYA[hiY~"jp[h X[]h”ej[d ZWi Khj[_b$ <”h Z[d 7db[][h _ij fei_j_I" ZW
Wk\ Z [ 8[hWjkd]i*W\jkd] WX][ij[bbj "W]|" iedZ[hd WkY~ [_d [_][djb_Y" WXi]
ckii " iW]j[ @WdW 8heYa\[bZ lec L[hXhWkYA[hp[djhWb[ 8kdZ[il[hnXWdZ$
7kY? Z[kjiY~A[ Edb_d[#8healh m_[ Z_[ :78 8Wda kdZ 9ecZ_h[Y] WhX[_j[d c_]
<_dwWdpl[hc_jjb[hd pkiWcc[d$ EX i _[ led Z[c 8=>#IfhkY~ X[jhe\\[d i_dZ" _ij
dkh c_j L[hce][dil[hmWbj[hd kdZ <edZil[hc_jjb[hd c_j 8W<_d#B_p[dp pkiWc:
IfTh[Y~[h led 9ehjWb 9ediehi$ <”h [_d[ WXiY~b_[ce[dZ[ 8[khj[_bkd] i[_ [i pk
Khj[_biX[]h"dZkd] ij[*j deY” WkKi$

2d AWhbihkA[ ij[~[d m[_j[h[ *~db_YA[ <ebb[ pkh ;djiY~[_Zkd] Wd$ :Whkdj[h i
<ebb[" Z_[ ZKhY” IY"ebj[d ][iY?+Z_]j mkhZ[d$ :[h 8=> "WX[ i_Y~ Z[d <Wbb «
IYAWZ[diikcc[ "[hWki][decc[d" iW]j[ LebWh_Y#>kff[hj$ ;_ d CWdzZWdj [jmW -
‘khe ZkhY” Z_[ kdbWkj[h[d FhWaj_a[d led IY~ebj[d kdZ F[hi~_d] I[hbeh[d$
LIh\WAh[d ]J[][d Z_[ L[hc_jjb[hOhc[d 8[Ya[h AhedWij" DeWYa 9edikbj_d] ke
[X[d\Wbbi c_j F[hi*_d] pkiWcc[d][WhX[_j[j "WX[d$
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‘[h Ki#8heal[h F[hi*_d] WhX[_j[j m[bjm[_j ¢_j JWki[dZ[d led L[hc_jjb[hd pki
7db[][hWdmebj[d ~"«kO] <_hc[d Z[i =hWk[d AWf_jWbcWhaji pkpkehzd[d i_dZ:
i dZ d_Y~j ZKhY” ijWWjb_YA[ 7k\i_YAjiX[*+hZ[d h[]kb_[hj kdZ WhX[_j[d kdi]
Jib[\edWdhk\ I[hiY~_[Z[d] <_dWdpfheZkaj[ I[[haWk\j[d$ ?d Z[d /&[h @W~h[d
MWh[dj[hc_d][iY~Ae\j[" ifej[h ZkX _ei[ 8<hi[d[hijdej_[hkd][d kdZ _d Z[d I[h]Wd
I[Thc[_djb_Y~ bkahWj_I[ ?2cceX_b_[d\edZi ez[h 2dI[ijc[dji _d 7bj[hdWj_I[ :d[l
‘[h :"ii[bZeh\[h 7db[][hWdmWbj @[di =hW\ [hm_haj[ (&&- leh Z[c 7cji][h_Y~"
7hh[ijWdifhkY~ WK\ ZWi L[hce][d led F[hi~_d] _d :[kjiYAbWdZ$ I[_d CWdZW
-"ii[bZeh\ L[hce][dil[hmWbj[h D[m Oeha 8heal[h :[kjiYAbWdZ 7= DOS8: i[_d
WdI[hjhWkj$ 7bi Z_[i[h fb[_j[ ]1_d]" I[habW]j[ =hW\ c_j ;h\eb] Z_[ :[fejij[bb]

|
m
M[h bljpj[i @W"h Z_[ >WdZm[ha[h _c >Wki "Wjj[" awdd i_Y
- pkh”Ya”eb[d$ :[dd Z[h <_iaki "Wj Z_[ 7Xi[jpXWha[_j led Ace
AWKIMWDjidWAT 7hX[_j[d Z[kjb_Y~ I[hX[ii[hj$ ;dZb_Y" ]_X]j

ZWh”"X[h" m[bY~[ B[_ijkd][d ZWpk ps"b[d$

=

w&h[léhg"di'a]kmlbw[ SWKi*WbjiWwhX[_j[d WX]]
i

."h\
A

[ d[k[ ij[k[hb_YA~] <ehZ[hkd] led Aeij[d \"h >WdZm[haib[_ijkd][d \Wbb[d W
7K][0O I _[ mkhZ[d WK\ '"(&& ;khe I[hZeff[bj$ 7bb[hZ_d]i asdd[d ZWX[_ ij[ji dk
H{Y~Adkd][d ][bj[dZ J[cWY~"] m[hZ[d" ie ZWii cWd Z_[ C[_ij[h kdZ =[i[bb[d \"l
=[iWcjikcc[ led ,&&& ;khe X[WK\jhWw]j "WX[d ckii® m[dd cWd Z[d cWn_cWb][c
AN[hWkireb[d ceYNj[$

(& Fhep[dj Z[h Aeij[d aWwdd WkKY” ][bj[dZ cWYA[d" m[h [_d[ >Wki*Wbji*_b\]
X[iY7~eNj 1j8 CWn_cWb m[hZ[d ZWX[_ WX[h dkh +'& ;khe fhe @W”h Wd[haW
A d][1[d Z_[ »eY?ijikce[" Z_[ Z[h <_iaki \"h ie][dWddj[ Wbb][c[_d[ "WkKi*Wbj
: [dijb[_ijkd][d eZ[h \”h FO[][# kdZ 8[jh[kkd]ib[_ijkd][d Wd[ha[ddj$ 7TkY~" ~_
[ dp[bd[d H[Y~Adkd][d i_dZ ij[ji dkh [_d <”d\j[b A ifh_Y~ m_[Z[h (& Fhep[dj .
[_dpkX[p_["[d$

W c_j Z[c =[i[jp Z_[ M_hjiYA*W\j ZzkhY~ Z [ fh_IWj[ DWY~A\hW][ Wd][akhX][b]j
lj[k[hlehj[_b[ 1b[_Y~*p[_j_1% ?d lkcc[ [h]_Xji_Y~ie [_d cWn_cWb[h Ij[k[hW X
;khe$ M[h \h[_b_Y~ Z [i[ Aeij[d WXi[jp[d ceY?j[" ckii _di][iWc] 7ThX[_j[d kdZ
(.++& ;khe _d 7difhkY” ]J[decc[d "WX[d$

CWij[h_Whbaeij[d ps~b[d d_Y*]
KdabWhA[_j JWX [i i[_j ?2dahW\jjh[j[d z[i =[i[jp[i _cc[h m_[Z[h ZWh”"X[h" m[l
[ _][djb_Y~ "Wki*WbjidWA[ :_[dijb[_ijkd][d eZ[h >WdZm[ha[hb[_ijkd][d i_dZ
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ij[k[hb_Y~ X[]"dij_]j m[hZ[d$ Kc ~_[h c[*h JhWdifWh[dp pk iYAW\\[d" "W]j [
8kdz[iOdWdpc_d_ij[h_kc 8C< [_d[d ]Wdp[d AWjWbe] I[he\\[djb_Y"] 8C<#lI
9 *# | ((/,#X%&-%&&&) $ 7k\ d[kd I[_j[d b_ij[d Z_[ 8[Wcj[d ZWh_d hkdZ '&&
X[Wdjmehj[d Z_ [ <hW][O Ij[k[hX[]"dij_]j A "W" eZ[h d[_d5

7bi <WKkijh[][b beiij i _YA iW][dO 7hX[_j[d Z_[ _dd[h"WbX Z[i =hkdZij"Yai Wk
Jhecej[dj[_bi ij[k[hX[]"dij_]1j$ le bWii[d i_Y~ X[_ [_d[h 7XOkiihe~hh[_d_]kd]
Aeij[d c_dZ[hd" Z_[ \"h Z_[ He~ h[ Wk\ Z[c [_][d[d =hkdZ kdZ 8eZ[d [djijwdZ
Wkoe[h*WbX Z[i =hkdZij"Yai" Xb[_X[d kdX[h"Yai_Y*j_1i%$

PkZ[c ]_bj _d Z[h H[][bO Ilj[k[hi[da[dZ m_ha[d i_Y”~ dkh Z_[ Be~daeij[d" d_Y
CWj[h_Wbaeij[d Wki$ M[h pkc 8[_if_[b [_d[d 9Whfehj XWk[d" eZ[h [_d[ J[hV
CeYNj[" aWwdd Z_[ 7hX][_jiaeij[d WXi[jp[d" ZWi >ebp "[ZeY™ d_Y"j$ 7Tke[hZ][c
f_d][b_]" m[dd Z[h FbWjp \"h Z[d 9Whfehj d_Y”?j iY”"ed leh Z[c 8Wk Wbi Fam
;_d Zzwdd dej_]J[h D[kXWk m_hZ ij[k[hb_Y~ d_Y”?j ]J[\ehZ[hj$

Aeij[d WKkY~ ¢ Me~dij \j] WXi[jpXWh

Pm[_\[b WkiJ[hekcj *WX[d Z_[ <_dWdpX[Wcj[d ~_di_Y~jb_Y~ Z[h <hW][" eX
. [dijb[_ijkd][d WKY~ led C[diY~[d" Z_[ _d FO[][*[_c[d eZ[h Me~dij_\j[d b[X
1[cWYAj m[hZ[d asdd[d$ : [ 7djmehj bWKj[jO @W :Wc_j iY b _[ceji Y~ Z [L
7k\\Wiikd] Z[i 8kdz[iOdWdp~e\i _c I[h]wd][d[d @W~h Wd (/$'$(&&/ A L? H
li[k[hX[]"dij_]j i_dZ ZWX[_ :_[dijb[_ijkd][d" Z_[ _dd[hA"WbX Z[i [_][d[d >WKki
ez[h Me~dij_\j[_dh_Y~jkd] [hXhWY"j m[hZ[d # pkc 8[_if _[b Z_[ H[_d_]kd] Z]
FO[][ kdZ 8[jh[kkd] Z[i >[_cX[meArd[hi$ 7kYA 7hX[_j[d Wkoe[h"WbX Z[h [_][d
[ d[c >[_c asdd[d ij[k[hX[]”dij_]j i[_d$ : [ 8[Wcj[d d[dd[d [jmW _dZ_|_ZKk[bk
SWkic[_ij[hWhX[_j[d" Z_[ =Whj[dfO[][ iem_[ ab[_d[h[ H[fWhWjkhWhX[_j[d ki
kdZ :jW][df[hiedWbi$ : [ ij[k[hb_YA~[ <ehZ[hkd] iYA[_Z[j "[ZeY” Wki" m[dd Z
WKiiY b _[eb_ Y~ Wk\ =[c[_diYAW\jiOeYA[d Z[i >[_c[i [dj\Wbb[d$

uh][h _d :[jW_b\hW][d lehfhe]hWcc_[h]

Jhejp Z[h kc\Wd]h[_Y~[d ;hbekj[hkd][d kdZ 7k\iY~Ab”ii[bkd][d _d Z[c IY~h[_X
li[k[h[nf[hj[d WKY~ a”d\j_] AedO _ajfej[dj_ Wb pm_iY~[d Ij[k[hpW~Ab[hd kdZ <
@I[_bm[_i[ [hiY~[_d[d c_h Z_[; _dehzdkd][d _d ij[k[hX[]"dij_]j kdZ d_YAjij[!
i YA d_Y~j aedi_ij[djC" iW]j <hWda >[YAjd[h" Ij[K[h\WY~rcWdd Wd Z[h <h[_]
Me~Ah[dZ pkc 8[_if_[b Z[h D[kXWk [_d[h =WhW][ d_YA~j X[]"dij_1j m[hZ[" i[_ :
[_d[h <keeXeZ[d [_pkd] cs]b_Y"$
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Aedjhebbaeij[d Z[i J{Li \"h [_d[d 7k\pk] b_[ce[d Z[d <_iaki aWbj" me~h[dZ [l
\"h Z[d 7k\pk] Wbi ij[k[hc_dZ[hdZ Wap[fj_[h[$ @?2Y~ X_d i _Y~[h" ZWii [i ZW
“[Z[ C[d][ ljh[_j pm_iY~[d Ij[k[hfO_Y~j_][d kdZ L[hmWbjkd] J[X[d m_hzZC" fh
>[Y~jd[h$ Me”b WKY~" m[_b leh Wbb[c [_d[i Wk\\ebbjO :[h =hecej[_b Z[h aW
led z[d <_dWdpX[Wcj[d Wbi >WdZm[ha[hb[_ijkd][d [_d][ijk\j$ Pkh ;h_dd[hk
AeYAijce]lb_YA[ 7d[ha[ddkd] X[_ '(&& ;khe fhe @W~h$ @;_d[ :WY~h_dd[dh[_d
HWAc[d [_d[h "WKi*WbjidWA[d :_[dijb[_ijkd] [h\eb][d" ie m_[[i Z_[ L[hmWb
=ehjd[hjej_Ja[_j[d WKY~ [hbWKXjC" ]_Xj >[Y~jd[h pk X[Z[da[d A kdZ \"h :_[d
iYAb _[eeb_Y~ Z [ cWn_cWb[ 7d[ha[ddkd] led *&&& ;khe$

C[ d H[Y?] {8 0 @eXm[Y?i[bd Y dZ |
[dijm ][d v(fbb[ iWTf[d
— _d[d :_[dijmW][d ][ij[bbj pk X[aecc[d" _ij \"h I_[b[ 7d][ij[b
“ jebb[ ITWYA[$ M[h [_d[d "Wj" ckii "[ZeY™ X[_c @eXm[Y"i[b )
— Z[h 7hX[_jl[X[h DWY”\ehZ[hkd][d ij[bbj" hej Z[h Aesbd[h 7h)
CWhj_d Fheff[h$

d :[KjiYAbWdZ c”ii[d :_[dijmW][d X[_ Z[h 8[[dZ_]1kd] Z[i 7hX[_jil[hNebjd _ii[l
m[hz[d$ ;_d :Wk[hijh[_jj*[cW i_dZ "X[hhWiY"[dZ Wd\Wbb[dZ[ ;njhWaeij[d$
Kdj[hd[~c[d ]h[_\[d X[_ _~h[c <k~"hfWha Wk\ B[Wi_d]\W~Ahp[k][ pkh”Ya # kdZ
B[Wi_d]][i[bbiYAW\j[d I[hbWd][d PKiWjppW~bkd][d" m[dd Z[h L[hjhW] lehp[_
[ d[ <_hc[dmW][dh[][bkd] m_hZ ZWA[h ~«kO] I[hikY"j" Z _[i[ ;njhWaeij[d WK\
WXpkmebp[d$
‘Wi BWdZ[iWhX[_ji]l[h_Y”~j Asbd "W _d [_d[h ieh]\ebj_] X[Ih"dZ[j[d :djiYA[_:
_[dijmW][dfhWn _i \"h kdm_haiWc [habehj * IW /& %&. $ ?d Z[c [djiY”_[Z[d
<W~rhp[k]h_Y~jb_d_[d Z[h <_hcW ie]Wh Zh[_ 7bj[hdWj_I[d pkh 7kimW"b leh
ZWAWY~A Z [ MWAD" eX [h Z[d :_[dijmW][d ZkhY” Z[ii[d ;_djh_jj _d Z[d B[W
d[k[d 7hX[_jl[X[h c_jd_ccj" ZWi <W~hp[k] [_d[c Aebb[][d "X[hjhe+]j" eZ[h i[b
PkiWjpaeij[d Z[h B[Wi_d]][i[bbiY~W\] Wk\aeccj$
‘[h C_jWhX[_j[h" Z[h i[bX[h ][a”dZ_]j[ "Wjj[" WX “[ZeY” dkh i[_d[d : _[dijm)
Kdj[hd[~c[d cWYAJ[" 1[ij”jpj WK\ i[_d[ <_hc[dmW][dh[][bkd]" ZW~[h ][h_Y"jb._
1[bj[dZ$ ;i abW]j[ [_d[ X[h[_ji ZkhY~ Z [ <_hc[daWii[ Wd Z_[ B[Wi_d]][i[bbi
7XijWdZipW~rbkd] led (-+& ;khe iem_[ pm[_ m[_j[h[ cedWjb_Y~[ B[Wi_d]hWj
C_jWhX[_j[h [_d$ ?c 8[hk\kd]il[n\WAh[d JWX ZWi =[h_Y~j Z[c [_dij_][d C_jW
[habehj[ Z_[ <_hc[dmW][dh[][bkd] \”h kdm_haiwc$ :[dd0 8[_ Z_[i[h "WdZb]
7bb][c[_d[ =[iYA*\jiX[Z_d]lkd][d$ | _[ i[_[d dkh Wkih[_Y~[dZ jhWdifWh[dj" m[
[ha[dd[d awdd" mWi J[][X[d[d\Wbbi Wk\ _~d pkaeccj " m_ [ Z [ H_Y?j[h Z[K]
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2¢ 1jh[_j\Wbb mWh Z_[ Aeij[djhW]kd]if® _Y~j WX[h b[Z_]b_Y~ Wd d[kdj[h Ij]
Kdj[hfkdaj[d _d Z[h <_hc[dmW][dh[][bkd] [hmes~Adj" m_[ ZWi =[h_Y*j ced_[hj
WdAWdZ Z_[i[h H[][bkd] d_Y~j abWh [hi_Y~jb_Y~" ZWii [_d[ Aeij[djhW]kd]if
Aeij[d "X[h Wkfj _d m[bYA[h >«~A[ Wk\ Z[d C_jWhX[_j[h pkaecc[d$ 7ke[hZ][c
7bj[hdWj_I[d Wk\ [_d[d Wkee[dij[~[dZ[d :h_jj[d Wd][m_[i[d" decb_Y~ [dim[Z[
d[k[d 7hX[_jl[X[hi" [_d[i X_i~[h_][d Aebb[][d eZ[h Z[h B[Wi_d]OhcW$

C[_d H[Y"jij_ff bWKjTjd EWBGhdZ[ PkiWjpaeij[d _d PkiWcc[d*Wd] c_j Z[h

. [dijmW][dh”Ya]WX[ asdd[d dkh ZWdd Z[c C_jWhX[_j[h WK\][X"hZ[j m[hZ[d
7d\Wd] Wd Z[kjb_Y~ [ha[ddXWh kdZ aWbakb_[hXWh i_dZ$ ;h\"bbj [_d[ <_hc
7d\ehz[hkd][d d_Y~j" _iji_[ _di][iWcj kd]"bj_]$ :W aWkc [_d[ :_[dijmW][dh]
{X[hfh"\kd] ijWdZ ~+bj" XhWKY~[d ;njhWaeij[d m[][d Z[h <W~hp[k]h”Ya]WX]
m[dd cWd ZWi Kdj[hd[~c[d I[hbeiij$

Khj[_Db

1) _Yahhlkj [t H[Y "]

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

b

4P
oy S
=[ifheY iaeijffdghbWii[d ;bj[hd _~h[c A_dZ [_d CeX_bj[b[\ed" c"ii[d i_[ \"h Z_
J[b[\edaeij[d J[hNWZ[ij[*[d$ Wi J_bj WkY” ZWdd" m[dd Z_[ ;bj[hd Z[c DWY"r
7hj Z[h Dkjpkd] I[hXej[d "WX[d" i_Y" ZWi A_dZ WX[h ZWh”"X[h *_dm][]i[jp]$
8[hb_d#C_jj[ [djiY~_[Z[d 7p$0 '+ 9 *((%&. $ ?c lehb_[][dZ[d <Wbb "Wjj[ [_
CeX_b\kdal[hjhW] WX][iY”*beii[d kdZ i[_d[h JeY”j[h ZWi J[b[\ed "X[hbWii[d
L[hXej" aeij[dfO_Y~j_][ Ab_d][bjed[ ~"[hkdj[hpkbWZ[d$ 7bi Z_[ JeY~j[h jhejp
mebbj[ Z[h LWj[h ZW\"h d_Y"*j pW~b[d$ Pk Kdh[Y*j" [djiY"*_[Z[d Z_[ H_Y"™j[l
hiy~rd[d c”ii[d" ZWii i_Y™ Z_[ JeY”j[h d_Y”*j Wd ZWi L[hXe] "*bj$

< _dWdpX[jtjgBya[d 8WdaakdZ[d Wk\ _~h[c AedjeWkipk] [_d[ {X[hm[_ikd] le
9[dj" Z[h[d 7Xi[dZ[h i [ d_YA~j a[dd[d" iebbj[d i [ _d Z[d \eb][dZ[d CedW|[d
i[_d$ E\j XkY~j Z[h KdX[aWddj[ decb_Y” akhp dWY” Z[h {X[hm[_ikd] kdX[h[
=[bzZX[jhW] WX" mWhdj Z_[ L[IhXhWkY~[hp[djhWb[ IWY*i[d$ >_dj[h]lhkdzZ ZJi
8[jh"][h J[X[d _c ]Jhece[d Ij_b {X[hm[_ikd][d led C_d_X[jhe][d Wk\ Aedj[d _d
i_[d_Y?ji_Y~Ah m_ii[d" eX i_[ [n_ij_[h[d$ M_hZ [_d[ {X[hm[_ikd] WKi]J[\""h]
Z_[i[c M[] [_d[ Aedjedkcc[h _d ;h\W"hkd] J[XhWY"*] # kc ifej[h [_d[d Jhece[h]
WXpkXkY~A[d$ M[h Ef\[h Z_[i[h CWiY~A[ m_hz" awdd Z[d 8[jhW] _dd[h*"WbX I
pkh”YaXkY"[d bWii[d$ M[dd 8Wda[d Wk\ a”hp[h[ <h_ij[d I[hm[_i[d" _ij ZWi ¢
LIhXhWKYA[hiY~A"jp[h$$

DWY~AbWiih[][bHdis[dWddj[i DejjlijWc[dj" ZWi Ij[hX[dZ[ WK\i[jp[d asdd[d" m
c_dz[ij[di Zh[_ P[K][d ZWX[_ i_dz" _ij d_Y~j _d “[Z[c <Wbb ]”bj_1$ ;_d[h Z[
‘hXbWii[h Z[d J[nj Z[i J[ijWc[dji mehjmehjb_Y~ lehb[i[d$ ;i h[_Y"]j d_Y"j Wk
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JlijWecldji c¢_j [_1[d[d Mehj[d pkiWcc[d\Wiij$ 7k\ [_d [djifh[Y~[dZ[i Khj[_b Z]
D"hdX[h]#<"hj~» 7p$0 - J +&))%&. m[_ij Z[h :[KjiY [ 7dmWbjI[h[_d ~_d$ : |
Z[h dkh deY” m[d_][ IjkdZ[d pk b[X[d "Wjj[" "Wjj[ [_d J[ijWc[d] WK\][i[ipi$
Wdm[i[dZ[ uhpj_d \Wiij[ Z[d ?d*Wbj ¢”dZb_Y~ \”h Z[d CWdd pkiWcc[d" meh\
J[ijWec[dj kdj[hiY~h_[X$ M[_b Z_[ uhpj_d WX[h d_Y~j Z[d ][iWcj[d J[nj leh][l
CWdd d_Y~j m_ii[d asdd[d" mWi [h kdj[hiY~h_[X" Whlkc[dj_[hj[d Z_[ H_YAj]
J[ijWc[dj jhejp Kdj[hiY~h_\j kd]"bj_]$

=[XekZ[iWd_[PKd]& _j_ed[d \*h [_d[ X[ii[h[ ;d[h]_[[\Op_[dp led Me~d][X+kZ[d
cec[djwd X[iedZ[hi" j[_bj Z_[ L[hce][diX[hWjkd] EL8 c_j$ :[h =hkdZO0 :_[ ijW
led [d[h]_[[\Op_[dj[d KcXWkj[d led Merd][X<kZ[d i[_ d_[ pkleh ie ~eY~ ][m[i
L _[b[ ?cceX_b_[dX[i_jp[h iY~ef\[d Z [ <+hZ[hce]b_Y~a[_j[d WX[h d_YAj Wki"
FhelhWcc[ d_Y7j a[dd[d" mWhdj Z_[ EL8$ E\j X[iY~hedaj[d i_Y~ >WKiX[i_jp]
AN[Z _j[ Z[h XkdZ[i[_][d[d <*hZ[hXWda A\M$ :WX[_ "WX[d WkY~ Z_[ 8kdZ[ib
-d[h]_[I[hieh][h kdZ ZWi 8kdZ[iWcj \’h M_hjiYAW\j kdZ 7ki\k haedjhebb[ [_]
<shzZ[hfhe]hWcc|[ WK\][b[]j$ E\j asdd[d 8”h][h =[bZ Wki c[~h[h[d Z_[i[h <*hZ
WXhk\[d$
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7ki\W WMWhtkd 4 @&d =[eh ?2?7%
9:1#F [hlt[l[h [k\[bj? vl = I

M[][d Z[h IY~kbZ[dah_i[ =h_[Y~[dbWdZi i[jp[d i_Y" :[kjiY"b

R <hWdah[_Y~ \"h ~«hj[h[ LehiY~h_\j[d \"h Ah[Z_jZ[h_IWj[ [_

_ =hkdzZiWjpijh[_j _ij d_Y”j d[kO IY"ed leh (+& @W"™h[d ]_d]
"'é =[eh][ ?2?%$ WKi leh][ kc Z_[ >WdZ[biOejj[ **db_Y~ leh$

_iaWbj ikYA[d i_[i_Y~ _~h Ef\[h Wki$ ;_d P_[b" ZWi I[hmkdZXWh _ij" X[iec
dkh b[_Y”j I[h\"]XWh$ :Wdd iY~Ab_[ce[d i [ [_d[ f[hOZ[ M[jj[ WX" kdZ Z_[ K*
If _[b [dZ[j c_j Jhece[c IY*WZ[d kdZ L[hbkij \”h ZWi m[~hbei[ EX [a] # kdZ [_
Z [ IflakbWdj[d$

le bek\j [i _c @W"h (&'& c¢_j =h_[Y~[dbWdZ # pkc_dZ[ij Wki |_Y7j [cfehj[h ;I
kdZ WdZ[h[ 7aj[kh[ iYAbW][d Wki Z[h Z[iebWj[d <_dWdpbW][ Z[i :khe#IjWW
=[iY~e\j[ c_j Ah[Z_jWki\WbbI[hi_Y~[hkd][d WK\ A[bb[d_iYA[ IjWWjiwdb[_~[d¢
Ah[Z_jzZ[h_IWj[d 9h[Z_j :[\Wkbj ImWfi" 9:1 iebb dkd [_d][iY~hedaj m[hZ[d$
7d][bW C[ha[b 9:K m_bb c_j[_d_][d 7cjiaebb[][d ZKhY~i[jp[d" ZWii a”d\]_]
aWk\[d ZWh\" Z[h WKY” jWjieYAb_Y~ Z [ pk]lhkdZ[b_[][dZ[d IjWWjiwdb[_~[d
le mWh ZWi Wbb[hZ_d]i WkY” iY~ed leh Zh[_~kdZ[h] @W"h[d$ 8 i m[_j _d .
aeddj[d If[akbWdj[d _d ;d]bWdZ # dWj"hb_Y~ mWh[d m_[Z[h 7d][biWYA"i[d _
WK\ YA \\[ aWk\[d" WKY~ m[dd i [ m[Z[h Z_[ IY~A_\\[ i[bXij deY” Z_[ Wk\ _~
X[iWee[d$

<"h =[]d[h Z[h Xei[d IflakbWdj[d#Pkd\] Z"h\j[ ZWi :h][Xd_i Z_[i[h =[iY~s\][ d
i[_d0 7d i YA [[[”Y~]_1[ IYA_\\[ ]1_d][d fbejpb_Y~ kdj[h # kdZ Z_[ Ask\[h Z[h
WX$ le [hperbj [i J[d”iib_Y~ =Who =[dib[h" 92[\ Z[h KI#J[hc_dXehi[dWk\i_Y~
JhWz _d] 9ecc_ii_ed 9<J9 kdZ iec_j [_d[ IY~b”ii[bO]kh _d Z[d m[bjm[_j[d ¢
H[lkb_[hkd] Z[i :[h_IWj[*WdZ[bi$

IYAb_[ceb_Y" ckiij[ WkY” iY~Aed ZWcWhbi [_d J[kjed[ aecc[d" kc Z[d If_[b[hd
Wk\pkp[_][d$ ?2¢c @W~h '-*, [[hWXiY~A_[Z[j[ ZWi [d]b_iYA] FWhbWc[d] ZWi I]
DWc[d Z[i _d >[hh[d "WKki[d X[_ >Wddel[h ][Xeh[d[d Asd_]i mkhz[d Z_[ =[iY"
[_d[ XeiWhj_][ 7hj Z[i 1f_[b[di eZ[h M[jj[di $ : _[i "WX[ ZWpk J[\"*hj" ZWii
IYA \\[d kdZ _~h[ <hWYAj Wk\ X[jh”][h_iY~[ M[_i[ I[hbeh[d ]_d] kdZ p[hijehj
[ Aedi[gk[dpO L[hi_YA[hkd][d \"h ¢_j Z[d 1Y~ _\\[d I[hXkdZ[d[ H_i_a[d mWh
7aj[kh[ pk]ed]b_Y~" Z [ [_d aecc[hp_[bb[i ?2dj[h[ii[ Wd IY~A_\\ kdZ B_[\[hkd]
AedjhWaj[ mkhz[d \"h _d “[Z[h >_di_Y”j dkbb kdZ d_Y~j_] [habshj$
urdb_YA m_[ _c L[hi_YA[hkd]ih[Y~] \WdZ Z_[i[ :eajh_d WkY~ Wk\ Z[c ceZ[h
_dpk]$ <”h :[h_IWj[ JWX [i bwd][ P[_j _d Z[d KI7 [X[d\Wbbi [_d[ {X[hfh"\kd
<_dwdp_dijhkc[dj[ [_d b[]_j_c[i m_hjiYAW\jb_Y~[i 2dj[h[ii[ ij[Yaj$ : [ 9<J9
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=hkdZ I[hXej[d mehZ[d$
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=ebZ aWk\[d$ =[dWkie m_[ ZWi M[jj[d Wk\ J[hheh _icki cehWb_iY~[ <hW][d
ZWi WKY”~ WK\ 9:1 pk " iW]j >Wp[d$

:[d ;_d\Wbbih[_Y~jkc Z[h Ifl[akbWdj[d iebbj[ cWd WX[h d_[ kdj[hiY~"jp[d$ :V
Wki Z[c ;d]bwWwdz Z[i '.$ @W~ h~kdZ[hji$ I[bXij dWY”A L[hWXiY~_[Zkd] Z[h Ij
_c Aed_]h[_Y~ _cc[h deY” b[]Wb" L[hi_YA[hkd][d WK\ ZWi B[X[d WdZ[h[h C]
8[iedZ[hi X[b_[Xj mWh[d X[awddj[ F[hied[d" Z[d[d [_d[ iYAm[h][ AhWda"[_j ¢
iem_[ kd]b”Yab_YA[ =[djb[c[d " Z_[ \"h L[hXh[Y~A[d Wd][abW]] mWh[d" Wk\
P[_jp[k][d pk\eb][ p[~hj[ Z_[ 8[h_Y~j[hijWjjkd] "X[h iebYA[ =[iY~e\j[ j[_bi ie
=[ikdZ"[_j Z[h If[akbW]|_ediikX [aj[" ZWii i_Y~ _Ah 7Xb[X[d X[iY~b[kd_]j[$ ;
mkhz[d M[jj[d Wk\ C[diY~A[db[X[d I[hXej[d$ : [ X[_Z[d Asd_][ [[WXb_[hj[d Z\
ceajh_d # Z_ [ Z[i _dikhWXb[ _dj[h[ij "™ Z_[i_Y~[hij[bb[d iebb" ZWii d_[cWd
FheOj iY~be]j$

_di di I[] led D_iyY " [dWWdaiidRdZ 8 ]XWda
eYa[d Z[KkjiY~A] 7dDb][][h

AWKFj~»_d] _ijjej" z_[ P_di]_[h WX[h b[Xj$ 7dZ[hj"WbX @ W
Z[h ?ibedZ[h jkcc[bd i_Y~ Wk\ Z[c Z[kjiY~[d JW][i][bZcWha

‘Xaupthing Bank iakhh_b[ 7dX_[j[h WKki :ijbwdZ kdZ HkiibWdz$

-unluluf#hu’au- -
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M[d _dj[h[ii_[hj Z[dd Z_[ H[Y~jiY~h[_Xkd]5 7k\ Z[d P_diiWjp aeccj [i Wd 8_
Z [ 8_1XWda Z[kjiY~A[d IfWh[hd Wk\i <[ij][bZ # ZW cWYAj [i ]Wh d_Y*ji" ZWi
Z[i [ijd_iY~[d 2dij_jkji aedi[gk[d]j <edZ ~[_cej kdZ Z_[ AeccWi[jpkd] b_X[hW
[ AkdZ[d iYA[_d[d X[][_ij[hjO0 P _diisjp[ i_dZ ]kj kdz _Y~ z[da[ ZWii c[_d =
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awdd [i aWkec WXmWhij[d X_i c[_d[ P_di[d WKi][pW"b] m[hZ[d " iY*"h[_Xj kd]
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8Wda kc Z_[ ;Ya[ Z[hp[_j aWkc mWi pk *“eb[d _ij" m[hX[d i[bjiWc ab_d][dZ]
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laWjXWda [jmW _ij [_d 7Xb[][h Z[h Lebai# kdZ HW_\\[_i[dXWda[d$ KdZ WKk
I_YA[hA[_jiledZi Wd # m[dd WkY” [_d[c [ijd_iY~r[d$ 7k\ Z[h >ec[fW][ ij[*|" Z
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