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<ehcWj_ed aecfb[jj_[hj" Wbie [_d[ YAWhjj[Y~d_iY~[ M[dZ[ lebbpe][d$
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_ij :_fbec#AWk\cwdd Hghd[m[]5

9[hj_O[Z <_dWdY_Wb DY¥WkjYcWkd$_Y~ Z[d 7Xijkhp _c @W"h (&&. Wd" "Wjj
7bi j[Y~Ad_iY~A[h 7dWboWXikbkj[i J_[\ _c :[p[cX[h (&&. [jmW c_j Zh[_ CedWj]
>189 Jh_daWki 8kha’ykkzAkhij_[\ Wc 7aj_[dcWhaj$ :Wpk i_[*] _c {Xh_][d \
pl_YAd[j [h \"h Z_[ 7dWboj[dcWhaj m[d_] "X[hp[k][dZ WKki$

jelb_Yn [hiva[_d[dZ[d MYp®e[ ;djm_Yabkd] _ij X[_ zZ[d P_di[d pk i[*[d5 ;~[h
Jhwz _d] D[mib[jj[h Z[I’éZ[h Z[OWj_ed+h5

Fh_lwjXwda '[thJme@tb—ﬁ“h%#[ﬂd#@WAh[i#H[dz_j[ d Z[d KI7 i dZ m_YAj

Wdlx[d [dJWI_Th 1Y 4Y i o kdira kdjihivah_ji[d mehz[d" [i mkhz[ JWh [
—c AWreld 2Ih LIh[_d_J&f} p7u4) aectbljj_[hj$ :_[i beiij j[dZ[dp_[bb Wk\ \W
zth JIynd_iv=ld 7dWbiLG j1q ivab_[ee[d$ 2d @WTWd _ij ie]Wh [_d[ m_YAj
[KJiY2bWdZi$ sh WAWBQL IRy o yard mehz[d" z [ _d z[d I[h]Wd][d[d i_[X[d

d[X[d akhpih_ij_][d cclh ][["ij[d AWj$ =[c[_diWc c_j Z[c 8Wbj_Y :ho ?2d
8[m[lkd][d WKY~ bwd]Vh i) ]
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Jh[dzi kdZ i_["] Zeh]j [_ d[ aed kdajkh[bb[ 7XiYA"meY~kd] Wda”"dZ _]j" _ij [_d
X[_if_[bim[_i[ zZ[d :khe’OW]j_ediip[dWh_e m[_j m[]$ :_[ 9"Whji ifh[Y~[d Z[t
dz[ z[i @WAh[i (&&/ [dql FIOWi_edsh[ IfThWY"[$

bed][h\h _ij _][d 7XmehjMWdN[b$ asdd[d Z [ P_di[d _d Z[d KI7 Z[dd deY” \Wb
Led Z[h 9 Whjj[Y~d_a h[_Y~j [i d_Y~j ]Wdp \*h [_d d[k[i H[dZ_j[j_[\" WX[h :
1[*"[dZ i[_d$ :Wi Akhip_[b _ij [_d M[hj led ("( Fhep[d] X[_ Z[d p[*d «~h_][d ¥
[hp[_j dej_[h[d i_[ X[_ ("/. Fkdaj[d$

KdZ m_[i_[~j [i WK\ Z[h MeAhkd]ii[_j[ WKi5 :[h :khe "Wj pkb[jpj m_[Z[h ljeh
7d\Wd] Z[i @WA h[i X_d _Y~ ZWled WKki][JWd][d" ZWii Z[h ;khe [_d[ \"d\ «~h_
Akhp\h_ij_1 WX [i [_d[ {X[hjh[_Xkd]" cWd _ij Wki Z[c ij[_b[d 7Xmehjijh[dZ
AThWKi]J[\Wbb[d$ :Wi Akhip_[b [_d[h kc][a[~hj[d IY kbj[h#Aef\#IY~ kbj[h#<eh
dkd [_][djb_Y~™ WKki]J[iY?~ef\j$ 2Y" "Wbj[ [*[h pkc :ebbWh kdZ Z[da[" X[_ Akhi
‘ebbWh i_dZ I1rehj#;d]W][c[dji "X[hb[][dim[h]$

zb "Wj i_Y~ _c =[][diWjp pkc ;khe I[h]b[_Y~im[_i[ bwd]m[_b_] fhei[dj_[hj$
> [h ]_Xj[i [_d[ JhWZ_d]hwWd][" c[*h WX[h WKY~ d_Y7j$ : [ H’Yaa[*h _d Z]
X _i"[h deY”™ “[Z[i CWb c_iibkd][d" kdZ _Y”™ JbWKX[" ZWii [i _c pm[_j[d >Wb>
“WALh i_dZ Zh[_ij[bb_][ Dej_[hkd][d X[_c zb leh[hij d_Y7j ce]b_Y~$ : [ eX[h
I[hbek\j Z[hp[_j X[_ /+ :ebbWh # kdZ i [ m_hZ m[_j[h Z[h b_c_j_[h[dZ[ <Wa
KdZ dWYA kdj[d5

‘W iebbj[ Z_[ ,.#:ebbWh#CWha[ d_Y*j kdj[hiY~h_jj[d m[hZ[d$

=[Aj [i X[_ =ebZ WXm+hji5

Led [_d[c 7X][iWd] X_d _Y~ m[_j [dj\[hd]" "[ZeY" asddj[ [_d[ Aehh[ajkh ledc
iYAm[h" ¢_j m[*[dZ[d <W~d[d pk mWhd[d$ 7db[][h iebbj[d WX[h WK\fWii[d k
p_[~[d$ lebWd][ Z[h 7k\mehjijh[dZ X[_ '"'&& :ebbWh kdZ Z_[ ).#MeY~[d#B _d_
m[hzZ[d" _ij d_Y7ji fWii_[hj$

SWi 2dj[hl_[m \"7hj[ :Wd_[b IWkh[dp

ed kdaj kh| 08[hdwWdal[ Z KI#M hjiYAW\j |
% O hD ,ph[ [ [ Z_1 _hj ]

[d m_bb
_[ leh][ leh Z[c [hd[kj[d 7XhkjiYA[d _d Z_ [ H[p[ii_ed jh[_X
Dej[dXWda pk m[_j[h[d M[hjfWf_[haek\[d # [_d IY~h_jj _di |
WdWboi_[h[d 8[m[]]h"dZ[ kdZ ce]b_Y~[ <eb][d$
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7d\Wd] Z[i @W~h[i Z_iakj_[hj[ Z_[ M[bj "X[h [_d[d 7kiij_[] Z[h Dej[dXWda[d
Z [ M_hjiYAW\j kdZ ZWi 8Wda[dioij[c$ : [ :[XWjj[ mWh I[h\h"~j0 C_jj[ 7klki
kc z[d ;n_j" iedZ[hd kc [_d[ d[k[ HkdZ[ Wd C_bb_WhZ[dij”jp[d$

7ki leh][ kc [_d[d H’Ya\Wbb Z[h KI#M_hjiYAW\j _d Z_[ H[p[ii_ed b[]j Z_[ Wc
<[Z[hWb H[i[hI[ <[Z dWY"$ 7c C_jjmeYAWX[dZ X[iY~ beii i [" ; _ddW/c[d W
M[hjfWf_[h[d \"h Z[d AWK\ d[k[h M[hjfWf_[h[ pk I[hm[dZ[d$ C_j WdZ[h[d Me
m_[Z[h =[bZ _d ZWi <_dWdpioij[c$

‘Wi _ij \"h |_[b[ Lebaim_hj[ [_d 7X[dj[k[h c_j kd][m_ii[c 7ki]wd]$ : [ ]hece]
7d][Xej kdZ DWYA\VhWI][ \"h Ah[Z_j[ ij[_][d" m[dd cWd deY” c[*h M[hjfWf_[h]
gWda[d deY” c[~h H[i[hI[d pkh L[h\"]kd] ij[bbj " iY~Ah[_Xj 8h_Wd <WXXh_ le
F[hif[aj_I[" Z[c @WfWd Z[h '//&[h#@W"h[ _cc[h *Adb_Y~[h pk m[hZ[d" m_hzZ
M_h X[Wdjmehj[d Z_[ m_Y7j_lij[d <hW][d pk Z[c “"d]ij[d Lehijece Z[h <[Z$

MWi cWYA”j Z [ <[Z5

[ Dej[dXWda kdj[hXh_Y~j Z[d 7kiij_[] Wki Z[d >_b\ifhe]lhWcc[d \"h Z_[ M_
X_ir[h_][d 7kih_Y~jkd] ~ejj[ i_[ Z_[ M[hjfWf_[h[ _d _~h[h 8_bWdp X[_ <+¢bb_
=[bZ meh[ Z[c M_hjiYAW\jiah[_ibWk\ ie [djpe][d mehZ[d" Z_[ 8_bWdp Z[h <]
Dkd m_bb Z_[ <[Z Z_[i[ ;_ddW~c[d h[_dI[ij_[h[d$ :WX[_ ][*] [i leh Wbb[c kc
>ofejr[a[d X[i_Y~[hj i_dzZ Cehj]W][#XWYa[Z I[Ykh_j_[i" C8] $ :_[ Dej[dXWd
"*(+ C_bb_WhZ[d :ebbWh C8I J[aWk\]j$ :_[ ][[dWK[ >+~[ Z[h ;_ddWA"c[d _ij WK
WXpkiY~ejp[dZ[h Leh\ebb_Ja[_jipW~bkd][d d_Y”*j IWdp abWh$ 1Y~ ejpkd][d I[
X_i'.& C_bb_WhZ[d :ebbWh “«~hb_Y"$

=[aWk\] m[hZ[d iebb[d _diX[iedZ[h[ KI#IJWWjiWdb[_~[d c_j BWk\p[_j[d pm_|
@W" h[d$ :_[ 8_bWdpikcc[ iebb X[_ [jmWi c[*h Wbi (&&& C_bb_WhZ[d :ebbV
_dd[h*WDbX Z[h 8_bWdp m[hZ[d i_Y"N Z_ [ 8[ijedZ[ ZkhY"N Z [ A«k\[ I[hiY"_[X]
m_hz J[h_d][h" Z[h 7dj[_b Z[h Jh[Wikh_[i Jhece[h$ :[[W_bi pk Z[d Ask\[d m_|
[[he\\[djb_Y~[d$ I_[ iebb[d kc Z[d '-$ 7k]kij "[hkc ijWhj[d$

7ki I_Y2~j1_[b[h ;nf[hj[d "W|j Z_[ <[Z c_j Z[h ;djiY~[_Zkd] Z_[ 3"h ][«\\d[j \"h
IY~ h_jj[ pkh 1j"jpkd] Z[h Aed kdajkh$ EX kdZ mwWdd iebY”A[ Fhe]l]hWcc][ aecc]|
kdabWh kdzZ ~ed]j led Z[h m[_j[h[d ;djm_Yabkd] Z[h KI#M_hjiY*"W\] WX$

Wi _ij dkh Z[h 7d\Wd] " iY~Ah[_Xj 8h_Wd <WXXh_ led 8DF FWh_XWi$ lebbj
d_Y*j Wdp_[~[d kdZ Z_[ J[k[hkd] m[_j[h WXd[~c[d" m[hZ[ Z_[ <[Z ZWi 8_bW
Wkeel[h Jh[Wikh_[i mece]b_Y~ WkY" WdZ[h[ FWf_[h[ aWk\[d$ 7ki I_Y~j led L
9ecc[hpXWda if_[bj Z_[ <[Z WK\ P[_j$ EW[di_Y?jb_Y~™ ~e\\[d Z_[ ;djiY"][_ZKk
cec[djWd Wkee[hehZ[djb_Y” lhecoe[ Kdi_Y~[h~[_j kc <[Z#9"[\ 8[hdWda[ pk
deY?ij[d I_jpkd][d [jmWi I[hh_d][hj " iYAh[_X[d i_[$ lebbj[i_Y™ Z_[ ][]1[dms]
leh”X[h][*[dZ[ Kdj[hXh[Y~kd] Z[h ;h”*ebkd] [hm[_i[d" m_hZ i_Y~ Z_[ =[bZfeb
m[_j[h][~"[dZ] gkWdj_jwWj_I[ BeYa[hkd] _ij ZW~[h a[_d[im[]i iY*ed [_d[ Wki][

MWhkc iYAh[Yaj Z [ <[Z leh M[hjfWf_[hask\[d pkh”Ya5

‘[h 1f_[bhWkc Z[h Wc[h_aWd_iY~A[d Dej[dXWda _ij X[1h[dpj$ I|_[ i[daj[ X[h[_
&"(+ Fhep[dj$ PkZ[c [hmWhX i [ X_i :dZ[ Cehp '*(+ C_bb_WhZ[d :ebbWh Wc
M[hjfWf_[h[d iem [ )&& C_bb_WhZ[d :ebbWh Wd IjWWjiwWdb[_~[d$ L_[b[ Efj
ij"ipld "Wj i [ d_Y~j c[*h$ <[Z#Fhe+i_Z[dj 8[d 8[hdWda[ \”~hj[ d[X[d Z[h [jp.
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H[_dI[ij_j_ed Z[h H”YapW"bkd]i[hbei[ Wbj[h _d d[k[ FWf_[h[ deY” [_d Wd X|
Jlad”f\j[i P_dip_[b iem_[ ZWi I[da[d Z[i ;_dbW][dp_di[i Wd$

“Wii Z_[ <[Z [*[h lehi_Y”j_] pk M[ha[ ][*j kdZ leh [_d[h D[kWkOW][ Z[h gkW
pkh”YaiY~Ah[Yaj" _ij lhece[h Kdi_YA[h~[_j 1[iY kbZ[j$ <hW]b_Y~ _ij" mWi [_d
m”hz[d$ :[dd iY*ed “[jpj i _dZ Z [ 7db[_~[p_di[d iem_[ Z_[ >ofej*[a[dhWj[d
=ekl[hd[kh A[l_d MWhi® m[_ij ZWhWk\~_d kdZ i_[~j leh Wbb[c H_i_a[d \"h Z
Dej[dXWda" m[dd Z [ 7aj_ed a[_d ;h\eb] "WX[d iebbj[$ KdabWh _ij" m_[ i "
2dOWj_edi[hmWhjkd][d I[hedZ[hd m”"hZ[d$ : [ Lebaim_hj[ led leY_fjf =fdft
celb_Y~" ZWii i_[ ifhkd]*W\j Wdij[_][d asddj[d" ieXWbZ Z [ M_hjiY*W\] m_[:
Wbie Z [ :[OWj_ed X[aecf\j kdZ i_Y» 2dOWj_ed [_d][*WdZ[bj$

M [ m_hzZ Z [ M_haiWca[_j Z[h Ask\[ [_d][iY™*jpj5

L_[b[ ;nf[hj[d [hbmWhj[d J[h_d][ kdc_jj[bXWh[d 7kim_hakd][d" I[hm[_i[d WX]I
ce]b_Y~[d fioY"ebe]_iY~™[d ;\\[a]j$ >Whc 8WdZ"ebp" KI#9”[\eaedec led Kd_Y
<[Z _d Z[d aecc[dZ[d pmeb\ CedWj[d '+& X_i '/& C_bb_WhZ[d :ebbWh \"h H|
L[h\"]kd] ij[*"[d$ :Wc_j aeddj[d Z_[ H[dZ_j[d Wk\ p[~rd e h_][ KI#IJ]WWjiwdb[.
[_dcWb kc &"&+ X_i &"&. Fkdaj[ ][i[daj m[hZ[d$ ?dI[ijeh[d asddj[d Z_[ A<k\[
YA h _jj Wk Z[c M[] pk m[_j[h[d 7k\ask\[d i[~[d$

@ei[fr" 7TXWj[" P_diijhWj[][ X[_ 8WhYbWoi 9Wf_jwb" J[*] [X[d\Wbbi led [_d[
;\WWlaj Wki$ : [ P_di[d WK\ akhp\h_ij_]J[ FWf_[h[ iem_[ Z[h BedZed[h ?2dj[hXV
\"d\ X_i p[~rd 8Wi_ifkdaj[ pkh”Ya][*[d$

;h I[hm[_ij Wbb[hZ _d]i ZWhWk\" ZWii Z [ <[Z [_d[d Ah[_ibWKk\ ijWhj[d asdd]
P_di[d Wk\ bWd]\h_ij_]J[ Jh[Wikh_[i i_da[d # kdZ ZWc_j >ofej*[a[dp_di[d$ :
ZWpk \"~hj" ZWii c[*h 7c[h_aWd[h _~h[ >ofej*[a[d h[OdWdp _[h[d" kc led Z[
8[Z_d]kd][d pk fheOj_[h[d$ :Wi iebbj[ pk [_d[c 7dij_[] Z[h lehp[_j_][d H"Ya
Fehjleb_e \"*h[d kdzZ Wd][i_Y”"ji Z[i d[k[d 8_bWdpp_[bi Z_[ <[Z pm_d][d" c[
pk aWk\[d" ZWc_j i_Y™ Z[h Poabki m_[Z[h?ebj$ @[ c[*h Z_[ bWd]\h_ij_][d H
[TWWjiWdb[_"~[d m_hzZ Z_[ <[Z aWk\[d c"ii[d" mec_j Z[h ;\\[aj WK\ lehp[_j_]I
dkh X[ahe\j_]j" iedZ[hd asddj[ X[iY*b[kd_]j m[hZ[d " ie 7TXW]|[$

EX Z[h ;\\[aj WK\ Z_[ bWd]\h_ij_][d P_di[d "X[hAWkfj [_djh_jj" _ij Wbb[hZ_c
Jh[Wikh_J[i c_j <h_ij[d led \"d\ kdZ p[*d @W"h[d Wc 8edZcWhaj ijWha dWY"
;djrki_Wicki \"h FWTF_[h[ c_j i[*h bwd][d BWk\p[_j[d" )& @W*h[ [[mW" dWY?~
H[]_[hkd] I[hikY”"j] Wd][i_Y?ji Z[h ~e~[d 1Y~ kbZ[dbWij" Z_[ BWk\p[_j[d pk I[h
ZWAMr[h Y&# «*h_][ FWf_[h[ m_[ deY" d_[$

le _ij [_d KAd]b[_Y*]I[m_Y*j pm_iY~[d 7d][Xej kdZ DWYA\hW][ [djijWwdZ[d" Z_
[JWWjiwdb[_~[d c_j bwd][d BWk\p[_j[d i_dZ Z[kjb_Y” m[d_][h ]J[\Wbb[d Whi
;_d_ ][ C_jlb_[Z[h zZ[i 7kiiY™kii[i" Z[h ZWi <_dWdpc_d_ij[h_kc _d IWYA[d Y~
ifhWYA[d i_Y» ZWA[h Wk\ Z[h I_jpkd] I[h]Wd][d[ MeY~[ ZW\"h Wki" Z_[ =hesc
7db[_~[d c_j p[*"d kdZ )& @W"h[d BWk\p[_j[d [jmWi pk I[hh_d][hd$

lihkajkh[bb[ FheXb[c]
nf[hj[d I[hm[_i[d ZWhWKk\" ZWii m_Y~j_ ][ H[dZ_j[d" [[mW Wk\ >ofej~[a[d" e
i 1_Xj\"h Z_[ <[Z a[_d[ H[dZ_j[iY bWY"] pk iYAbW][d " iY~Ah[_Xj HeX 9Wh
ZWii 8[hdwWda[i PWkX[hahW\j ie Jkj m_[ WK\][[XhWKkY~] _ij$ ;i ]_Xj a[_d[d <]
Z [i[ Lebaim_hjiYAW\j ijh[k[d asddj[$ urdb_Y~ i[~[d [i Z_[ :[I_i[dijhWj[][d 2
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BWdAZ[iXWda$ :Wii Z[h 7k\iYAmkd] _d Z[d KI7 Wd :odWc_a I[hb_[h[" p[_][" :
iedZ[hd ijhkajkh[bb[ FheXb[c[ lehb_[][d$ :W asdd[ Z_[ <[Z d_Y"ji WKih_YAj]
KI7 J[\ehZ[hj " iYAh[_X[d i_[$ AWf_jWbijeYa kdZ 2dI[ij_j_ed[d c”iij[d ][ij*ha

M [ m_hZ ZWi 8 bWdpp _[b Z[h <[Z [_d][iY™ejp]5

‘\W\[aj_ | "Wj Z_[ <[Z d[X[d Z[c B[_jp_di [_d d[k[i P_[b \"h _~h[ Feb_j_a J[iY"
Z[i M[hjfWf_[hfehj\eb_ei iebb X[_ (&+* C_bb_WhZ[d :ebbWh Xb[_X[d$ ;_d]
IfThmkdZ[hj$ : [ <[Z "WX[ d_Y~j [habehj" mWhkc Z_[i[i d[k[ P_[b ~[b\[d m_h
Aed kdajkh[h”"ebkd] pk ij”jp[d " m_[i_ [ Wc :_[dijW]WX[dZ c_jj[_bj[$

i ]_Xj WXiebkj a[_d[ 8[m[_i[ ZW\"h" ZWii cWd Z_[ M_hjiYAW\j pkh”Ya”«bj"
'& X_i '+ C_bb_WhZ[d :ebbWh ¢ CedWj iY~Ahkcf\[d beiij " iW]j[ Ij[f~[d Ijwdl
F_[hfedj I[Ykh_j_[i" Z[h DWY~h_Y~j[dW][djkh 8beecX[h]$ : [ <[Z "WX[ d_Y"
gkwWdj_jwj_I[ BeYa[hkd] \kdaj_ed_[h[" iW]j[ [h$

BWhYbWoi#9Wf_jWb#P _diijhWj[][ 7XWj[ *+bj Z_[ M_hakd] Z[h 8_bWdpikcc]
P _di[d Wd][i_Y7ji led {X[hiY~kiih[i[hI[d led '&&& C_bb_WhZ[d :ebbWh \"h ]]
Pkiwcc[d "Wd] pm_iYA[d Z[h >+~[ Z[h H[i[hI[d kdZ Z[h [\\[aj_I[d HWj[ i[_ WX
H[i[hI[d leh [jmWi c[*h Wbi [_d[c @W"h [hijcWbi Z [ CWha[ led .&& C_bb_V

M[bYA[ :h\WAhkd][d "WX[d Z_ [ @WfWd[h ][cWYA|5
[ Wc[h_aWd_iY~A[ Dej[dXWda "W [_d LehX_bz$ ?2¢c AWcf\ J[][d Z_[ :[OW]_
@Wfwd 8e@ _c Cehp (&&' Z[d B[_jp_di ZkhY~ [_d[d WdZ[h[i ][[bZfeb _j_iY”
ZkhY” [_d H[i[hl[p_[b Ykhh[dj WYYekd] XWbWdY[" 978i $ :Wi m_hZ ¢ H"Y
gkWdj_jWj_I[d BeYa[hkd] X[jhWYAj[j$

{Xb_YA~ _ij" ZWii =[iY~«\jiXxWda[d X[_ Z[h Dej[dXWda AWf_jWb leh "Wbj[d$ 8
C_dZ[ijh[i[hI[$ DehcWb[hm[_i[ X[m[]j i_Y~ Z [ B_gk_Z_jej" Z_[ =[bZ~+ki[h X
fWha[d" _d >+A[ Z[h C_dZ[ijh[i[h![$ :_[ 8e@ I[hedZ[hj[ ZWi # kdZ i[jpj[ i_Y"
ZWi i _[iY h_jim[_i[ X_i WK\ )&$&&& X _i )+$&&& C_bb_WhZz[d O[d [h""|[$
WdZ[h[c c_j Z[c AWK\ “WfWd _iY~A[h IjWWjiwdb[_~[d$

=[h_d][h ;\\[a]

{X[h ZWi 978#P [b ij[bbj[ Z_[ 8e@ i_Y~[h" ZWii z_[ 8wWda[d i_Y» ]"dij_] c_]
kdZ I[hi[jpj[ i_[ _d Z_[ BW][" Ah[Z_j[ pk I[h][X[d$ :[h {X[hdWYAjhWj[ iWda _
BeYa[hkd] kdj[h Z[d B[_jp_di" j[_bm[_i[ mWh i_[ ie]Wh d[JWj_I$ ;_d[ Kdj[h]
8e@ WK\ Z_[ H[i[hI[d a[_d[ P_di[d pW"bj[$

M_[ [h\eb]h[_Y~ Z [ 8e@ mWh" m_hZ led zaedec[d kdj[hiY”_[Zb_Y~ X[m[hj]
7dWboi[d aeccj pk Z[c ;h][Xd_i" ZWii Z[h :\\[a] ]J[h_d] mWhO I[_j '/// \kdaj_
=[bZfeb_j_a leh Wbb[c "X[h ZWi 8[a[ddjd_i Z[h 8e@ pk Dkbbp_di[d$ :Wi 7d
dkh [_d[ J[h_d][ M_hakd] dWY” i_Y~ " iYAh[_X[d Z_[ Lebaim_hj[ DeXkoka_ I
[_d[h IjkZ_[$
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8ehi[daecc[djWh® :h_jj[b5 D[[" _Y* m_bb c¢_dZ][
L _[hj[b

7kYA dWYA Z[h M[bjc[_ij[hiYAW\j m[hZ[d hkdZ kc ZWi J*[cV
<_dwWwdpfhezkaj[ [d cWii[ Wd][Xej[d$ :eY” Z_[ m[d_]ij[d E\
pkc Jh[\\[h m[hZ[d" cWdYA[ [h_dd[hd [~[h Wd [_d[ CWddiY?"
li"hc[hd Wdjh_jj # kdZ Wk\ Z_[ 7Xm[*h I[hp_YA~j[j$ :_d[ 8ij

2cc[h”_d ]_Xj [i FheZkaj[ \"h “[Z[d 7db[][hjof0 :[d aedi[hIW]_I[d 7d\Wd] cW
IfWhYbkX (&'*$ :Wi Fh_dp_f _ij [_d\WY"0 <keeXWbb\Wdi" m[bYA[ Z_[ M[bjc]
8hWi_b _[d b_I[ leh Ehj I[h\eb][d ceY~j[d" ifWh[d cedWjb_Y~ "' ;khe Wk\ [_d
(&'* aeccjie [_d 8[jhW] led hkdZ ++&& :khe pkiWcc[d$ <"h Z_[i[ Ikcc[ eh]W
[ d[ pm[_meY~_][ H[_i[ Wd Z[d PkYa[h”kj c_j MC#J_Yalji kdZ HWAc[dfhe]hV
9ecZ_h[Yj kdz z[h Jekh_ij_ah_[i[ J*ecWi 9eea$

AbDWhO >e~[ H[dZ_j[d i_dZ X[_ Z_[i[h IfWh\ehc d_Y7j Zh_d$ ?cc[h”_d I[hp_«
8[_jhe][ c_j (" Fhep[dj$ IY~_hcA[hh Z[h 7aj_ed _ij "Xh_][di Z[h XhWi_b_wd
Z[h i[_d[ X[ij[d P[_j[d bWd][ ~_dj[h i_Y~ AWX[d Z”h\j[ kdZ Z[hp[_j \”h [_d[d
‘[kjb_Y~ reY~fhep[dj_][h \ebbj ZW iY~ed Z_[ deY~ij[ AWj[]leh_[ Z[h <kceXWhb
IYAkbZI[hiYAh[_Xkd][d$ F"dajb_Y~ pkc '+&$ L[h[_dikX_bekc [c_jj_[hj[ [jmW
'.,& C”dYA[d ][hWZ[ i[_d[ Bem[d#7db[_~[ $ IjWjjb_YA[ i[Y~i Fhep[dj P_di[d
L[h[_d X[_ [_d[h BWKk\p[_j led \”d\ @W~h[d$ Pkc L[h]b[_Y"0 ;_d[ 8kdZ[iWdb
Xh_d]j Z[hp[_j cW][h[ "“* Fhep[dj$ 7bb[hZ_d]i _ij ZWi H_i_ae X[_ Z[d Bem[c
< _dWdpbW][ ]_bj i[_j @W~h[d Wbi Wd][ifwddj" Z[h L[h[_d ckii i_Y~ _cc[h m
2diebl[dp][h”Y~j[d ~"[hkcfbW][d$

“Wii iebYA[ 7db[_~[d ZkhY~WKki h_iaWdj i_dz" p[_][d WdZ[h[ fhec_d[dj[ 8[_i
Z [ 1jWZj TWYA[d Z_[ ?diebl[dp Z[i <kee XWhbbI[h[_di 7b[cWdd_W ZkhY~ [_d][
7he_d_W 8 [b[\[bZ 7db[_~[ (&&, WK\][b[]j JWX [i pkb[jpj OdWdp_[bb[ Fhe>
8kdZ[ib_JW#7Xij[_][h >[hj~W 819 :dZ[ (&&* ij[*j _d Z[h aecc[dZ[d IW _ied I
m_hjiYAW\jb_YA[d AhW\jWaj$

‘eY” 9AWdAY[d kdZ H_i_a[d bWii[d i_Y~ deY” m[_j[h ij[_][hd0 M[h [_d P[hj_C
Ifehjm[jj[d 7= aWk\j" i[jp] ZWhWKk\" ZWii [_d X[ij_ccj[h 9bkX (&' C[_ij[h m_
i _dZ JhWkch[dZ_j[d ce]b_Y~$ 8[_ 8Wo[hd C"dY~[d Xh_d]j ZWi P[hj_OaW]j Z]
Fhep[dj$ 8[_ 8Wo[h B[I[haki[d i_dZ [i iY~ed -)) Fhep[dj" X[_ 8ehkii_W :ehjc
ceYA [ ]_Xj [_d[d ab[_d[d >Wa[d0 M_hZz Z[h [djifh[YA[dZ[ L[h[_d d_Y~j :[Kji
I[h\ebbj ZWi FWf_[h Wc IW_ied[dZ[ m[hjbei$

Led Z_[i[d Fhezkaj[d "W I_[ deY” a[_di m_hab_Y~ "X[hp[k]j5 C_Y~ WkKY~ d
ZW iYred Z_[ IjhWj[]_[ Z[i IfehjWhj_a[bh_[i[d 7Z_ZWi0 :[h X[j[_b_]j[ i_Y" Z
C’dY~[d$ :eYr X[_ Z_[i[c ?dI[ijc[d] asdd[d Fh_IWjwdb[][h b[_Z[h d_Y"j c_jc
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{Xh_][di0 :Wi P_jwWj _d Z[h {X[hiY~*h_\j ijWccj lec \h"*[h[d DWj_edWhbif_[b[F

7kiXb _Y40m_Y™j ]ij[d 8<hi[dj[hc_d]
M_Y~j_ ][ M_hjiY W\ji# kdZ <_dWdpcWhajj[hc_d[ ][X[d 7db]
{X[hXb_Ya" mehWk\ i [ _d Z[h aecc[dZ[d 8+hi[dmeY [ WY

CedjwW]" ", $ 7k]kij

>eY?j Wi [khefe iYA] 8WK][m[hX][ iebb i_Y~ dWY” 7di_Y"j[d led 7dWboij[d
‘W _ij [i 1kj" ZWii Z[h 8WkZ _[dijb[_ij[h >eY”j_ [\ WKkY”* Wke[h"WbX ;khefWi
I[hc[*hj[d 7k\jhW]i[_d]ed][ p[_1[d$ Leh 8[aWddj]WX[ Z[h PWA2b[d \"h ZWi pm
"X[hiYAbW][d i_ Y~ Z [ 7dWboij[d ¢_j d[k[d Akhip_[b[d$ AWK\[d$

'*0)& KAh" ;cf_h[ IjWj[ FheZkaj2edd[dXIlaWhehD Z[h ;cf_h[ IjW]j]

FheZkaj edi_dzZ_aWjeh I[he\\[djb_Y"j$ 8[_ Z[h 8[\hW]kd] led C_jlb_[Z[hd Z]
2dZkijh_[ h[Y~d[j Z[h CWhaj c_j [_d[h ;h”ebkd] led +"&. Fkdaj[d _c @kb_ W
""0&& K~Ah" P;M#Wd2P[[mQhkc \"h ;khefe iYA] M_hjiYAW\jilehiY~kd] P;M I[he\\
d[k[ij[d Kc\hW][m[hj[$ DWY~Z[c Wc I[h]Wd][d[d <h[_jW] X[_c Z[kjiY~[d 8?F
MWY7ijke i[_j () @WA™h[d ]J[c[bZ[j mkhZ[" i[*][d Lebaim_hj[ WkY”" Z[d P;M#?2d
7k\m_dz$ : [ Aed kdajkhbW][ Zz"h\j[ i_Y~ led '"*", WK\ (* Pe~b[h" Z_ [ Aed kd
(""( Wk\ (&", Fkdaj[ I[hX[ii[hj "WX[d$

'*0)& K "h" Kl#?cceX_b[Hdkewhaj@d [ leh iY meY~[bdZ[ KI#?cceX_b_[dcWhaj
<eaki Z[h 8¢hi_Wd[h$ 8[_ Z[d 8WkX[]_dd[d m_hZ dWY" +*/$&&& _c @kd_ \"
+,&$&&& J[h[Y~d[j$ : [ pkakd\jim[_i[dZ[d 8WKk][d[*c_]Jkd][d Z"h\j[d ~_d][][d
@kd_ WK\ +-,$&&& ¢ @kb_ J[\Wbb[d i[_d$

'+0'+ K"h" PW~b[d pkh ?dZkijd_ZfHe&kaYaé¢kidaj h”"Ya[d pkZ[c PW~b[d pkh
2dZkijh_[fheZkaj_ed$ Lebaim_hj[ [hmWhj[d dWY~ [_d[c 7dij_[] led &"' Fhep
I[[h]Wd][d[d CedW|j [_d MWY"ijkc led &"+ Fhep[dj$ : [ AWfWp_jejiWkibWijkd
Fhep[dj pkb[][d$

C _jjmeY~" "' $ 7k]kij

8[hjhwd[hj ?2d][d _[kh#: [dijb[_ij[h 8[hjhwdZj b[]j Z_[ PW"b[d pkc Zh_jj[d G|
=[iY7Ne\ji " WAhTi (&&/%'& pkc )&$/$ leh$ : [ 7dWboij[d lec 8Wda~Wki BWcf]
ZWi PW2rb[dm[ha X[jh_\\j$ | [ [hmWhj[d [_d[ <ehji[jpkd] Z[i _¢c pm[_j[d GkW
MWY7ijkcijh[dZi ieme”b X[_c KciWjp Wbi WkY” X[_c ;h][Xd_i$ AWK\[d$

> ]7jb_]7j 9ecckd_YWjp&d* ]7b_]7j 9ecckd_YWj _edi J[*hZ[dZ[ H[Y"j[I[hcV
J[Wc" Z[h X[iedZ[hi led Z[d B_p[dp[d Z[h <keXWbb 9 Wcf_edi B[W]K[ fheO
IYAm[_p[h C[Z_[dkdj[hd[~c[d lec M[hX[cWha] m[_j][*"[dZ kdWX"*ed] ]$ Me"h]
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C[Z_[d~ski[h m[][d i_da[dZ[h M[hX[[_ddW~c[d «YAp[d" h[Y~d[d 7dWboij[d X[
pkc_dZ[ij c_j ij\WX_b[d ;hjhe][d$ 8[eXWY~j[d$

cedd[hijW]" '/$ 7k]Ki]

9edijWwdj_d CDKHhd _d[d JW] ifej[h Wbi > ]~b_]~j 9ecckd YWj_edi fhei[dj_[h
—heeWaj_edeh” Z [ 9edijWdj_d C[Z_[d 7=" _~h[ PW~b[d \"h ZWi pm[_j[ GkV
h[Y~d[d c_j [_d[c KciWjph”Ya]wd] kdZ L[hbkij[d$ :W ~_b\j WkY~ Z [ Aeij[d:
L[haWk\[d$

|_ni[Zkp_[hj[ _c I[h]Wd][d[d @W"h Z_[ Aeij[d” jh[ddj[ i_Y" led kdh[djWXDb]
I[hab[_d[hj[ Z_[ C_[jmW][dOejj[$ C_j Z[c ;hbei Wki Z[c L[haWk\ Z[h <W~Ahp]
Z[d ef[hWj_I[d 9Wir#<bem$ :[h :\\[a] _ij pmWh [_dcWb_][h DWjkh" ZWi «dZ]
Z [ 7dWboij[d Z[c 7kjel[hc_[j[h c_j Z[d fO\O][d M[hX[aWcfW]d[d \"h ZWi pm
[_d[d ahe\j_][d =[m_ddWdij_[] pkhjWk[d$ AWK\[d$

'*0)& KAh" KI#7hX[_jicWHXjpWk[@0ceX b _[dcWhaj "X[hhWiY~Aj[ WKY~ Z[h
Wclh_aWd_iYA[ 7hX[_jicWhaj pkb[jpj c_j [_d[h iYAmeYA[h Wbi [hmWhij[j[d ;¢
L[hedZ[hkd] X[_ Z[d ;hijwdjhe][d WK\ 7hX[_jibei[d”_b\[ h[Y~d[d Z_[ 7k]kh[d
1[h_d][d H’Ya]Wd] _c MeY~[dI[h]b[_Y" led *&&& Wk\ *.&$&&&S$

*, KAh" FA_bbo#<§ZWi?dZJdp® Z”h\j[d pkZ[c [_d 7k][ Wk\ Z[d FA_bbo#<[Z#?dZ][
cedWijb_YA[d Kc\hW][ kdj[h hkdZ (+& Kdj[hd[~c[d h[Y~d[d Lebaim_hj[ c_j [_
Wk\ -"+ Fkdaj[ _c 7k]kij$

Wn#MeY/ M [dh”YAXH R khf[ii_c_icki "X[hm _[]j
i mMWh[d leh Wbb[c [hd”Y~j[hdZ[ PW~b[d lec KI#7hX[_jicWI
Aed kdajkhia[fj_a[hd 7k\jh_[X JWX[d$ KdZ c_j 7kibWk\[d Z
Xb[_X[d WkY~ Z_[ fei_j_I[d ?cfkbi[ led Z_[i[h I[_j[ bWd]iW

> ji # FbW[ipji0~[ J[b[dedeYA[d][m_ddO !("+Fhep[d]

M[hZ[d Z [ Aed kdajkhWkii_YA~j[d iYAB[YAj[h" fheOj_[h[d Z[\[di_I[ J_j[b$ :_|
1_Z[dZ[dh[dZ _j[ i_Y~[hj ZWi FWf_[h Z[h :[kjiY~[d J[b[aec dWY" kdj[d WX
> ji # FbWj@I(0MeY~[d][m_dd0 !&"/Fhep[d]

‘[h :_Wboi[if[p_Wb_ij aeddj[ i_Y~ [X[d\Wbbi deY” ]kj X[*Wkfj[d$ ?d Z[h Lek
7dWboij[d fei_j_ I J[+kee[hj$

> ji # FbWip[@ "kMeY~[d][m_ddo0 '&",Fhep[d]

7kY™ Z [ CKkjj[h][i[bbiY~ W\ mkhZ[ Wd Z[d Cehaj[d _d Z_[i[h MeY~[ ijWX_b >
> ji # FbWgph¥@MeY~[d][m_dd0 '&"*Fhep[d]
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‘[h 7kiXb_Ya \"h Z_[ FAWhcW#8hWdYA[ iYA[_dj i Y~ Wk\pk~[bb[d$ ; d_][ 7c
fei j_I| pkc =[m_ddWkiXb_Ya \"h ZWi :WhcijeZj[h Kdj[hd[*c[d$

> ji # FbWGpd+@~""HMe Y~ [dI[hbkijOo #&"(Fhep[dj

DWY~Z[c Z[h H”Yal[hi_YA[h[h _d Z[h I[h]Wd][d[d MeY~[ [_d =[m_ddmWY"ijk
_d 7kii_Y”j ][ij[bbj AWjj[" mWh Z_[ Akhi[djm_Yabkd] _d Z_[i[h MeY~[ h[bW]j
WKY” Z [ Wajk[bb[d DWjkhaWjWijhefr[d d_YAji «dZ[hd$

<befi # FbW[pZ[®X[h]9[¢[MjeY [dI[hbkijO #/"*Fhep[dj

:[h 8Wkije\[hij[bb[h aeccj m[_j[h kdj[h :hkYa$ 2dpm_iY~[d fWii[d WKY" [_
Akhi[hmWhijkd] Z[h jWjisY~b_YA[d ;djm_Yabkd] dWY~ kdj[d Wd$

<befi # FbW{® pedMe Y [dI[hbkijOo #+"/Fhep[d]

‘[h 9~ _fA[hij[bb[h kdZ ?8C ~WX[d ZWi =[c[_diYAW\jikdj[hd[~c[d 7bj_i I[c_Ye
\hWdpei_iY~A[d ?dI[ijeh I[hekce[hj$

<befi # FbWJpPp MeY~[dI[hbkijO #*".Fhep[d]

i[_1[dZ[ Fh[_i[ \"h M[_p[d kdZ WdZ[h[ 7]hWhhe”ije\\[ ij_cc[d Z[d IWbp# kd:
AUl efj_c_ij_iY"$ Wi Kdj[hd[~c[d I[nNWYA\WYAJ[ i[_d[d 8[jh_[Xi][m_dd _c pr
AeX ZWhWk\A_d i[_d[ 7XiWjpfhe]dei[ b[_Y~j Wd$

<befi # FbWji¥0'[ 8WddeY~[dI[hbkijO #*"*Fhep[d]

[ <_dWdpm[hj[ X"cej[d m[_j[h [_d$ :_[ ce]b_Y~[d H_i_a[d _c <_dWdpi[ajeh
Ah[Z_jl[hieh]lkd] h”Ya[d m_[Z[h _d Z[d <eaki Z[h 7dWboij[d$

<befi # FbW¢pc{@pXWdke Y [dI[hbkijO #*")Fhep[d]
7kY™ X[_ Z[h 9ecc[hpXWda ~_[bj Z[h Efj_c_icki dWY~ Z[h fei_j_I[d 8_bwdp
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ljenn ;khef[] R&@j[jj c_j ]hece[c Fej[dp_Wb
'ib_YA[ J_j[b Wki Z[c ljenn ;khef[ ,&& dej_[h[d Z[kjb_Y~ kd
ZkhY?iY~Ad_jjb_Y~[d Akhip_[b Z[h 7dWboij[d$ M_h "WX[d \”
_dj[h[iiwdj[ 7aj_[d *"[hWKki][f_Yaj$

LIhfWiij[ =[m_dd[ bei[d Z[d Jhecej[d IYAc[hp Wki A kdZ dWY~ Z[h “"d]ij[d Ak
<edZicWdW][h kdj[h ][**h_][c F[h\ehcWdY[ZhkYa$ :Wled][bWKk\[d[d Akhi[d X
ceYA[ ZWX[_ dWj"hb_Y~ d_[cWdZ" pkcWb _diX[iedZ[h[ led Z[h lebaim_hjiY
[imW Z[c 7hX[_jicWhaj A ZkhY~AWki pkh Lehi_Y*j cWAd[dZ[ | _]dWb[ aecc[d$
7d][i_Y7ji Z[h Jhece[d Kdi_YA[h~[_j[d iYAWK[d i_Y~ <edZicWdW][h ZWA[h I[h
kc" Z [ m[_j kdj[h"WbX Z[h Akhip_[b[ Z[h 7dWboij[d dej_[h[d$ 8[_ Z_[i[d M
7kii_Y7j[d e\\[dXWh [hij pkc J[_b [_d][fh[_ij$ M_h "WX[d Z[d Ijenn ;khef[ ,&
Aedp[hd[ [dj*sbj" kdj[hikY~j$ 7k\\ebb_]0 Pk Z[d 7aj_[d c_j Z[c Jhecej[d 7XijV
kdZ Akhip_[b J[~<h[d [jb_Y~[ 8WkOhc[d Wki IfwWd_[d c_j cWheZ[d =[iY"e\jif]
Llhckjb_Y~ AWX[d Z_[ 7dWboij[d ~_[h _~h[ Akhip_[b[ deY” d_Y~j Wk\ Z[d d]

7bi pm[_j[i 7kimWAbah_j[h_kc "WX[d m_h ZWA[h ZWhWKk\ J[WYAj[j* X[_ m[b’
nf[hj[d _d Z[d I[h]wd][d[d | _[h MeY~[d _~h[ Akhip_[b[ Wd][*eX[d "WX[d$ :_
[h\"bb[d X[_Z[ Ah_j[h_[d kdZ iebbj[d ZWA[h _d Z[d deY7ij[d CedWj[d c_j [_c
Jbedp[d$ C_j [_d[c Fej[dp_Wb led )Wiha|dZ \F ¥hgb[fei_ j_ed$ :Wi =[iY e\j X
\hWdpei_iY~A[d 7kjepkb _[\[h[h Xhkccj$ DWY~ Z[h LehbW][ ~[hlehhW][dZ[h >\
Z [ 7dWboij[d _~h Akhip_[b kc /")/ Fhep[dj Wk\ _c IY~Ad_jj ),")( ;khe Wd]["e
mkY?i Z[h KciWjp kc ). Fhep[dj$ : [ ef[hWj_I[ CWh][ ij_[] WK\ ,"" Fhep[d] #
D_I[Wk Z[h I[h]Wd][d[d p[*"d @WA"h[$ :[h 7k\jhW]i[_d]Wd] [hh[_Y~j[ c_j ,"+ C
H[laehZm[hj$ LehijWdZ @WYgk[i 7iYA[dXhe_ Y~ iYAhWkXj[ Z[d 7kiXb_Ya \”h
m[bjm[_j[d 7kjecWhaji led WY~j Fhep[dj Wk\ ', Fhep[dj "[hWk\0 7ki][*[dZ I
[hAeA[d m_h ZWi P_[b \"h Z_[ ef[hW]j_I[ =[m_ddcWh][ \"h ZWi =[iWcj W~ h W
‘h i _[*] Z[d Aedp[hd ]kj kdj[hm[]i" kc ZWi \"h (&') Wd][f[_bj[ KciWjpp_[b lec
[hh[_Y~[d" pkcWb Z[h Wajk[bb[ 7k\jhW]iX[ijwdZ X[h[_ji .( Fhep[dj Z[h WdI_
C_j Fhezkaj[d pkh H[Zkp_[hkd] led 9E(#:c_ii_ed[d m_bb 7iYA[dXhe_ Y~ ZWd
PkZ[c jh[_Xj [h Z_[ ;nfwdi_ed _d z[d ;c[h]_d] CWhal[ji lehwd" zZ[dd a”d\]_]
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1[iWcj[d ?dI[ij_j_ed[d _d Z_[i[ BedZ[h$ : [ ef[hWj_I[ CWh][ iebb Wk\ i[Y"i X
ab[jj[hd$ C_j [_d[c Akhi#=[m_dd#L[h”sbjd_i A=L led dkh ."+ iebbj[ ZWi FV
Xb[_X[d$

: d «~db_Y" ]Jhece[i Akhifej[dp_Wb jhWkIkibp ks WIRV¥dpit{e@iZ[h 1Y m[_p[h
2dzZkijh_[aedp[hd _c [hij[d >WbX WAh [_d[d Z[kjb_YA[d H”Ya]Wd] Z[i KciWj
=[m_ddi I[hXkYAj "Wj$ : [ CWh][ bW] Z[ddeY” X[_ '&"+ Fhep[dj$ ;h "Wj i Y
7dbW][dXWKkK if[p_Wb_i [hj kdZ I[hjh[_Xj Fkcf[d \"h 8hWdY"[d m_[ Z_ [ FWf_
iem_[ \"h Z[d zb# kdZ =Wii[ajeh$ ;h "W pkZ[c _c 8[h[_Y"A EX[hOeYA[dj[Y"d
Fei j_ed" pkc 8[_if_[b _c I[]Jc[dj jA[hc_iY~[i Ifh_jp[d$ ;i m_hZ [_d[ m[_j[h”"
H[djWX_b_jsj [hmWhj[j " JWX i_Y~ LehijWwdZiY~[\ Jed 8”Y~Ad[h \"h ZWi =[iWc
(&' Z"h\j[ Z[h Aedp[hd WK\ Z[d MWY"ijkciakhi pkh”Yaa[~*h[d$ :Wpk m[hZ[d
7agk _i_j ed[d X[_jhW][d$ ?c @kd_ "Wj [h \"h "(-"+ C_e$ F\kdzZ Z [ Xh_j_iY
[ d[d 7dX _[j[h led Kdj[h"Wbji# kdZ H[fWhWjkhZ [dijb[_ijkd][d \"h =[d[hW]je
"X[hdecc[d kdZ ie i[_d I[hI_Y[]J[iY”s\j ][ij*haj$ 7d\Wd] @kb_ \eb]j[ Z[h AWK\
X[b]_iYA[d <_hcW 8[aW[hj$ :Wi _dj[hd] MWYA”ijkc m_hzZ _d Z[d ;c[h]_d] CWI
pm[_j[d >WbX " W7h (&'& m_hz [_d[ d[k[ Fkcf[d\WXh_a _d 92 _dW [he\\d[j" Z_
kdZ ?2dZ_[d m[hZ[d WKi][XWKkj$

C_j[_d[c A=L led )" _ij Z_L@8wWsefdbdY” d_[Zh_] X[m[hj[j$ :[h m[bjlhecej[ 8
led J[hc_dWbi \"h Z_[ If[_Y~[hkd] led zb# kdZ <b”ii_Ja[_j[d fheOj_[hj led Z]
dWY~ Z[c iY mWhp[d =ebZ kdZ Z[h ahes\j_ ] Wdp_[~[dZ[d DWYA\hW][ Wki Z[h
m[bjm[_j .& 7dbW][d b_[][d [djbWd] Z[h m_Y~j_][d IYA \\\WA~hjihekj[d$ :[h >
LehijWwdZ @e~d FWkb 8he[Z[hi Wc (-$ 7k]kij lehb[]j" iebbj[ dWAjbei Wd Z_]|
7K\jWajgkWhjWbi WdiY~b_[ce[d$ :WcWbi pe] Z[h =[m_dd leh P_di[d" Ij[k[hd
(, Fhep[dj WK\ "*+"* C_e$ :khe$ Wd <”h ZWi =[iWcj "W"h ij[bbj[ 8he[Z[hi [_d
+,& C_e% ;khe _d 7kii_Y"ji%$

:dZ[ Cehp I[h\”]j[d Z [ J[hc_dWbi "X[h [_d[ AWfWp_jej led (."* C_bb_ed[d A
(&'( iebb i_[ kc )", C_bb_ed[d AkX_ac[j[h [h”A+”Aj m[hZ[d$ Kc ZWi P_[b pk [h
8[_if _[b Z_[ If[_Y~[hb[_ijkd] _c >W\[d led 7cij[hZWc kc +-&5&&& AkX_ac[j[l
_d <KZiYAW_hW L[h[_d_]j[ 7ThWX_iY~[ ;c_hWj[ kc ,&,5&&& AkX_ac[j[h Wk\
kdi[h[h MWY7ijkciijhWj[]_[i_dZ m_h ]kj WKk\][ij[bbj" kc (&'( [_d[d ef[hW]j_I[
(+ kdZ -&& C_e$ :khe pk [hp_[b[d " iW]j[ 8he[Z[hi$ =[b_d]j Z[h FbWd" iebk
hkdZ *& :khe deY” bed]ij d_YAj ZWi ;dZ[ Z[h <WAd[dijwd][ i[_d$

H i _aeX[h[_j[ 7db[][h iTjiC[B WWAY~Z[c Z[h Pkb_[\[h[h \”h Z_[ >WbXb[_j[h_dz
SWbhbX WAh[ipWAb[d leh][b[]j "Wjj[" "W] <_dWdpYA[\ F[j[h M[dd_da Z [ KciW
=[iWcj W~rh WK\ *"( X_i *"* ChZ$ ;khe dWY” eX[d aehh_]_[hj$ :Wc_j m”hZz[d
H[aehZ led )". ChZ$ ;khe abWh "X[hjh[\\[d$ :[h 7K\jhAW]i[_d]Wd]" Z[h _c I[h
Chz$ :khe ][ab[jj[hj mWh" iebb ¢ bWk\[dZ[d @WAh[il_[hj[b WK\ ') ChZ$ ;k
[h\h[kb_YA[ =[iY~s\ji[djm_Yabkd] WkY~ 7d\Wd] (&' m[_j[h][*"[d m[hZ[$ Pkc
@WAh[d i[*[d m_h" m_[ AkdZ[d d[k[ <WXh_a[d Wda”dZ_][d" kdZ ZW\"h X[d«]
FheZkajfWbl[jj[ " iW]j [h$

7ki :[KjiYAbWdZ \Wleh_i_[h[d m_h Z[d Pkb_[\[h[h \"@JE T[Bk\jM$dfihdZkijh _
Jh_[Xm[hai~[hij[bb[h "W ieb_Z[ >WbX WAh[ipWAb[d fhei[d] [hj$ PkZ[c [h"e
8["b[ Z_[ Fheldei[ \"h ZWi =[iWcj " WAhO :[h CWhaj [h*ebj i YA m_[ [hmWhj]
Z[i :ebbWh#M[Y~i[bakhil[h~«bjd _ii[i I[hb[_~j kdi pkisjpb_Y~[d H”Ya[dm_dz$
ij _[] WK\ *"- ChZ$ ;khe$ :Wi _ij ZWi '""-#<WYA[ Z[i \"h (&'& ][fbWdj[d KciWjj
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L[ha[~hiWk\aecc[d b_[]j _dpm_iY~[d ieme”b _c FWiiW]_[hI[ha[*h Wbi WkY~
Wk\ Z[c D_I[Wk leh Z[h Ah_i[$ M_h \h[k[d kdi" ZWii i_Y~ Z_[i[h 7k\iY~mkd]
7K\jhW1iX[ijWwdZi m_Z[hif_[][bj " iW]j[ Z[h <_hc[db[da[h$ 8[_ Z[h Z_[i *~h_]
<WhdXehek]® X[_ BedZed pe] Z[h Aedp[hd 7k\jhe][ led '(& C_e$ ;khe Wd BV
m_[ kdi[h[ WdZ[h[d <WIleh_j[d m[_j[h ][d Dehz[d p_[*[d$

7dbW][ijhWIFIp[OWD ij[d \"h Z [ 7Xm[*h ]J[ikY"]
Poab_iY~[ 7aj_[d i_dZ _c [hij[d >WbX WAh Jkj ][bWk\[d$ @
P[_jfkdaj \"h [_d[d J[cfem[Y~i[b J[aecc[d i[_d$ M_[ 7db[][h
ZWi pm[_j[ >WbX "W~h h_Y~_] Wk\jij[bb[d$

8[_ [_d[c7N_d Z[h De~[ i[_d[i @W~h[i*eY~i" ]kj[h Ij_cckd] kdj[h Z[d L[hXhW
‘khefW kdz [_d[c lecc[h e~rd[ d[dd[dim[hj[ H"YaiY~be][ [_d] MWhdkd] Wkipk
cWdYA[d 7db[][h *X[hhWiYA[d$ IY b _[ceb_Y~ bek\j Z_ [ GKWhjWbiiW_ied _d .
[kjiYAbWdZ c[*h Whbi ehZ[djb_Y~$ : [ =[m_dd[ Z[h Kdj[hd[*c[d ifhkZ[bd" po
[ d aWkc \”h ce]b_Y~ ][*Wbj[d[i 9ec[XWYa" kdZ WkY~ Z_[ pm[_j[ 7aj_[dh[_"
ih”1j" m[i*WbX 7db[][h "X[h [_d[d J[cfem[Y~i[b dWYAZ[da[d iebbj[d$ HWKki W
Z[\[di_I[ J_j[b" asddj[ Z_[ CWe]WX[ \"h Z[d H[ij Z[i @W"h bWkj[d$ > _[h\”h

Wkii _YAjih[_YA[ 7aj_[d kdZ [djifh[YA[dZ[ :[h_IWj[ ZWhWk\ Wd$

7k\ Z[d [hij[d 8b_Ya iY~[_dj [_d IY m[da _d H_Y~jkd] I_YA~[h~A[_j Wd][i_YAji
d_Y~j kdX[Z_d]j Wk\ Z[h >WdZ pk b_[][d$ :[h I[dj_n#?dZ[n" Z[h Z_[ Ij_cckd
fhei[dj _[hj i_Y~ _d Xb[dZ[dZ[h L[h\Wiikd]$ :[h =[iWcj_dZ[n \"h Z_[ Aed kdaj
led c¢_dki '") Wk\ fbki ."+ Fkdaj[ kdZ jeffj[ ZWc_j ZWi D_I[Wk led @WdkWh

X[m[hj[d Z_[ ?dI[ijeh[d Z_[ BW][ d[kjhWb$ Leh Wbb[c Z[h ?dZ_aWjeh \"h Z_
ij [] kc "*"+ Fkdaj[" dkh pm[_cWb _d Z[h >_ijeh_[ mWh Z_[ ;kfreh_[ ie Jhec
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=[\W~h Zhe”j Wki 7c[h_aW

‘[h I[h]b[_YAXWh[ =[iWcj_dZ[n I[hbeh ~_[h deY” [_dcWb '"- Fkdaj[ kdZ I[hp]
led ,", Fkdaj[d" meX[_ Z_[ BW][ _d Z[d KI7 i[bXij deY” Z[kjb_Y~ iYAb[YAj[h
~d Z_[i[h MeY~[ Z_[ ?dI[ijc[djXWda =ebZcWd IWY”i _~h[ Fhe]dei[d \”h Z[d |
X[awddj J[][X[d kdZ Z_[ ;_diY~ejpkd] pk Z[d Cehaj[d \"h (&' ][*dZ[hj$ =ebZ«
ZWii Z[h 7k\iY~mkd] _d Z[d KI7 Wd <W~hj I[hb_[h[d kdZ Z[d 7ThX[_jicWhaj d

?2¢c =[][dj[_b$ :_[ ;nf[hj[d X[\"hY~j[d" ZWii Z_[ PW"b Z[h ;hm[hXibei[d ie]Wh
X[1h"dzZ[d Z_[i ZWc_j" ZWii Z_[ Kdj[hd[*c[d me~h[dZ Z[h “"d]ij[d 7k\iY~*mkd]
C_jWhXI[_j[h [_d][ij[bbj] "WX[d" Wbi Z_[i merh[dZ Z[h ;h”ebkd]if*Wi[d Z[h D
ckhyY?iY~rd_jj Z[h <Wbb mWh$ PkZ[c i[daj[ =ebZcWd i[_d[ MWY"ijkcifhe]dei]
8hkjje_dbWwdzifhezkaj _d Z[d KI7 \"h (&' led ("* Wk\ '""/ Fhep[dj$

KdZ Wbi meh[d ZWi d_Y"j iY*ed >_eXiXejiY "W\j[d ]J[dk]" "WX[d i_Y~ Z_[ 7d
?dI[ijc[djXWda WKY” deY”N Z [ poab_iY~"[d I[ajeh[d Wc 7aj_[dcWhaj leh][de
Z[d 8Wki[ajeh aWc ZWX[_ [i pk [_d[h h[]J[bh[Y”?j[d Eh]_[ led >[hWXijk\kd][d"
>eY N "[8_bOd][h 8[ldbYe@[hM_[d[hX[W][h[ 8[\"hY~jkd] _ij" ZWii kdj[h Z[c
iYAmeY~A[h Wbi [h*e\\] Wki\Wbb[dZ[d Aed kdajkhWk\iY "mkd] Z_[ 8Wkjej_Ja[_
_diX[iedZ[h[ _d Z[d KI7" dWY"beiij$

IjWjj poab_iY~[h I[ajeh[d m_[ IjW”Ab" 7kjeceX_b[ eZ[h =hkdZije\\[ asddj[d i€
>SWbX " W2Ah m[d_][h Wd\ebb_]J[ 8hWdY~[d m_[ J[b[aecckd_aWj_ed" DW~"hkd]i
L[hieh][h _d Z[d <eaki Z[h 7db[][h h”Ya[d$ Kdj[h B[jpj[h[d aeddj[d _c [hij[d
IYA"m[h][m_Y*[ m_fWedZ[ <HWdb[ eHM;aWkc "X[hp[k][d$ ?d Z[d I[h]wd][d[d
MeYA~r[d _ij ~_[h "[ZeY™ [_d[ 8[b[Xkd] pk I[hif"h[d$

Pkc 8[_if_[b;d@ :[h :"ii[bZeh\[h Aedp[hd ~e\\]" led Z[c i_Y™ WdXWA"d[dZ[d /
Z[c cedWj[bwd][d Ijh[_j "X[h Z_[ BWK\p[_j[d led 7jecahW\jm[ha[d pk fheOQj_
pkzZ[c c_j [_d[h :_1_Z[dZ[dh[dZ_j[ led adWff i[Y”i Fhep[dj$ {X[h 9WTff[Z#8ed
BWk\p[_j[d X_i Cehp kdZ @kd_ (&' a-dd[d 7of[]fhjX[][d®d KdZ[hj_OaWj[ lec
leY_fijf =f&fdansiF FWhmXWid a[_d 7k\][bZ Wk\ kdZ [hce]b_Y~[d “«*hb_Y"]
X_i pk p[*d Fhep[dj$ ?c >_dj[haef\ iebbj[d 7db[][h ZWX[_ "[ZeY” _cc[h Z[d
AWX[d$

;_d[ m[d_][h Jhece[ Hebb[ if_[bj Z_llochl [dZ[ZK\[di_I[ FWh\kc*[hij[bb[h
fhei[dj_[hj[ Wc :_[dijW] i[_d][ PW~2b[d kdzZ "X[hp[k]j[ Wk\ JTWdp[h B_d_[$ I[bX
Cehaj[d Z"h\j[d ZzWi =[iY”"e\jiceZ[bb kdZ Z_[ ;hjhe][ Z[h D_[Z[hiWY”?i[d d_Y*]
:_[ Fhe]dei[ \"h ZWi =[iWcj " W”~h mkhzZ[ ZzWda ij[_][dZ[h DWYA\hW][ Wki Z[h
J[hWZ[ [h*e?j$ > dpk aeccj" ZWii ZWi =[iY?e\j c_j 7hec[d \"h Z_[ B[X[dic_jj
"\j[d \"h >Wki*WbjifhezZkaj[ I[h]b[_Y~im[_i[ X[ijedZ_] _ij$ 7db[][h asdd[d ~_
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OWTff[Z#8edkifWf_[h led 8DF FWh_XWi [_d[ ijWjjb_YA[ I[_jmehjih[dZ _j[ led ¢
@WA"h J[h[Y d[] X_i @kd_ (&' [_d\W~h[d$

X[d\Wbbi i[*h Z[\[di_| Wki][h_Y~j[j D[iZ8f OWjYf [ed[c akhp[d H’YaiY bW]

_d\eb][ Z[h <_dWdp# kdZz M_hjiY~W\jiah_i[ J[*j [i X[_ Z[d IY~m[_p[hd aedj_
FhezZkajfWbI[jj[ ij_ccj" kdZ Z_[ 7aj_[ _ij Wbi <[bi _d Z[h 8hwdzZkd] "X[hWKki

gedkip[hj_OawWjeZ§fihpXWHreifh_Y~j [_d[ 8edkih[dZ_j[ led hkdZ WY"j Fhep[d]
ie\[hd Z_[ 8Whh_[h[ X[_ *) 1Y~ m[_p[h <hwWda[d d_Y*j I[hb[jpj m_hZ$ 8[_ Ak
WKY” eX[hA"WbX Z[h 8edkiiY~m[bb[ led +- <hWda[d ZWX[_$

AWK\[cf\[*bkd]}[dOB [Xb d]iWaj [d Z[h 8Wdal[h
7kY~ 8ehi[dWk]kh[d "WX[d _~h[ <Wleh_j[d$ M_h ~WX[d |_[t
Wkil[me~bj" Z_[ d_Y~j dkh Wk\ Z[d AWK\p[jj[bd ij[~[d" iedZ
Fej[dp_Wb \"h AkhipkmeYAi[ Wk\m[_i[d$

C_j B_[Xb_d][d _ij ZzWi ie [_d[ IWYA[O @[ c[~h L[h[~h[h [i X[h[_ji J_Xj" Z[ije
\"h ZWi L[h”ebjd_i i[_d$ urdb_YA"[i ]_bj Wd Z[h 8«hi[$ @[ c[*h 7dWboij[d [_
[cf\[*b[d" kcie c[*h "WX[d i _[ c[_ij iY*ed _c :[fej " iW]j D_YebWi Fbe][hj" Z
Edb_d[Z_[dij I"Wh[m _i[ 7dWboij[d Wk\ Z_[ <_d][h iY*Wkj$ :Wc_ji_daj Z_]|
d[k[ ?dj[h[ii[dj[d "_dpkaecc[d$

8[_if _[BffbD Ifej[ij[di i[_j Z[c ;h\eb] Z[i _F~ed[ _ij Zz_[ 7f\[bWaj_[ WkY”" wWd .
;I[hoXeZo i :Whb_d]$ I[_j @WAh[iWd\Wd] "Wj i_[ i_Y™ X[h[_jKKcjJZFhep[dj
?dj[hd[jj Wd Z[h 8«hi[ J[\hW]j$ : [ 7da"dzZ_]1kd]" [_d [_][d[i lcWhjfwZ Wk\ Z]
AWj \"h IY2bW]p[_b[d ]J[ieh]j$ ?c L[h]b[_Y~ c_j 7ffb[ _ij Z[h Akhi Z[h J[Y:7N
adWff "X[h WY”?j Fhep[dj J[ij_[]1[d$ =[c[ii[d Wc Akhi#=[m_dd# A=L kdZ Wc
L[h~ebjd_i AKL i_dz zZ_ [ 7dj[_biY~[_d[ '[ZeY”™ 1"dij_][h$ 7koe[hZ[cO M+~ h[d
7aj_[dWk]kh[d 7ffb[ pkc AWK\ [cf\[Ab[d" dkh i[Y~i \"h >Whbj[d fbezZ [h[d kd.
i[_d[h L[haWk\ib_ij[ \"*hj" i[da[d d[kd 7dWboij[d X[_ Kd_j[Z ?dj[hd[j Z[d :W
iYA[_dj A_[h I_[bl[hifh[YA[dZ[h pk i[_d$

H?E J?DJE FB9 H;=?1J;H;: I>7H;I Bl #"'&
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" IW]
" CedWj

¢

M_h "WX[d Wki Z[c | F +&& kdZ Z[c ljenn ;khef[ ,&& Z_[ B_[Xb_d][ Z[h 7dW
kdz zwdd Z_[ 7aj_[d "[hWki][Obj[hj" Z_[ d_Y7j dkh "X[hm_[][dZ AWK\[cf\[~ L
WKY~N deY”™ Fej[dp_Wb \"h m[_j[h] PkmeY?i[ Wk\m[_i[d$ 7kimW~bah_j[h_[d n
pkc Akhip_[b" Z_[ F[h\ehcWdY[ i[_j @W" h[iwd\Wd] kdZ Z_[ ;dj\[hdkd] led Z
M[_j[h[d iebbj[d Z_[ 7aj_[d ]J[c[ii[d Wd A=L kdZ AKL [_d[ h[bWj_I 1"dij_][ 8]
>[hWkiah_ijWbb_i_[hj "Wj i_Y~ d[X[d Kd_j[Z ?dj[hd[j] WibYW\dZ :W[_jWb_[d_iY"
?jWb_[d[h pe”"b[d pk Z[d \"*h[dZ[d [khefe_iY~[d Kdj[hd[*c[d _c ;hXWk[d kdZ
CWKkjijhWoe[d$ M[i[djb_Y~[d 7dj[_b ZWhWd ~Wj Z [ '&&#fhep[dj_][ JeY~j[h
ZWi ijWX_Db[ =[iY"e\] ZKhY Wki deY® mWY"i[d awdd" p[_]j[ ZWi [hij[ GkWh]
7dWboij[d "X[hhWiY~j A"WjO :[h KciWjp ij_[] kc \Wij d[kd Fhep[dj _c L[h]b[_"
Leh"W2h[ip[_jhWkc" X[_c ef[hWj_I[d ;h][Xd_i ]_d] [i kc WY”j Fhep[dj dWY~"
Wkee[h][me~*db_Y~ mWh Z[h D[jjefheOj$ ;h ifhwd] kc c[*h Wbi (( Fhep[d] _d
[h]_Xji_Y~ ZWc_j [_d =[m_dd led &"(( ;khe ][][d"X[h &"'. ;khe _c Leh "W~h[
7kYM"H_e J _pkjebj pk Z[d B_[Xb_d][d Z[h 7dWboij[d c_j Fej[dp_Wb kdZ ]"dij_
D[X[d Akf\[h" : _WcWdj[d" =ebzZ" I_bX[h" 8ehWn" J_jWdZ_en_Z" JWba" IWbr
Z[h Xh_j_iY "#WKkijhWb_iY~A[ C_d[daedp[hd WkY” CeboXZed" IY "m[\[biekh[" |
7bkc_d_kc$ DWYAN [ _d[c Z[kjb_Y~[d ;h][Xd_iwWdij_[] _c [hij[d >WbX "W h m _|I
ahe\j_ 1 _dI[ij_[h[dO 7d][Xb_Y” ij[~[d \"h d[k[ Fhe [aj[ _c aecc[dZ[d @W"h /
L[h\"]kd]$ ?cc[h”_d ij_[] Z[h X[h[_d_]j[ {X[hiY~kii _c L[h]b[_Y”™ pkc led Z[h
iYAm[h X[bWij[j[d Leh"WAh[ip[_jhWkc kc '(+ Fhep[dj WK\ +". C_bb_Wh2Z[d :e
Aedp[hd Z_[ ;hmWhjkd][d Z[kjb_Y"$

Wkc[d "eY” A[_cej [i WkY~A\"h Z[d 7dj[_biY~[_d Z[h Y7 ] WM h pleid@ [ iZdiW d Z
<"h Z_[ 7aj_[ Z[i L[hWhX[_j[hi led zbiWWj[d iem_[ 7dX_[j[hi Z_I[hi[h =[jh[_
<kjj[hc_jj[b ij[bb[d Z_[ 7dWboij[d 7k\mehjifej[dp_Wb led _c IY~d_jj '- Fhep]
Z[h Wjjhwaj_I[d 8[m[hjkd] "X[hp[k]j] WkY" Z_ [ dWY" KI#CWceeijeX[d [*[h ]hec
_|l_Z[dzZ[dh[dZ_j[ led ("( Fhep[dj$ ?d Z[d I[h]wd][d[d pm[_ @W"*h[d ~"_daj][ -
| F +&& pmWh b[_Y7*j ~_dj[h?[h$ ?2c <"d\"WAh[il[h]b[_Y" "X[hjhW\ i_[ c_j [_c
adWff i[Y~i Fhep[dj Z[d L[h]b[_Y?i_dZ[n WX[h Z[kjb_Y"*$ :Wi mWY"ijkciijWh
bwdzm_hjiYAW\jb_Y~[d FheZkaj[d I[h"[_cej" ZWii LehijwdZiY~[Od FWjh_Y "
if[dZWX[b Xb[_Xj$ ?2d Z[d I[h]Wd][d[d \"d\ @W~h[d b[]j[d KciWjp kdZ =[m_d
“eA"hb_Y” ') Fhep[dj pk$

<"h <WdjWi_J[ ieh]j Z_[ IfWhj[ 8_eahW\jije\\[0 :_[ >[hij[bbkd] kdZ Z[h L[hjh_
i_ YN pkd[~rc[dZ Wbi m_Y”*j_]1[h MWY?ijkcijhe][h$ ?c | _[hj[d GKWhjWb Z[i ;dZ
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WX][iYAbeii[d[d =[iY~«\]i"WAhi aeddj[ Z[h {X[hiY~kii Z[kjb_Y” led +. C_bb _e
cebbWh [h”«Aj m[hZ[d$

D[mi Wki D[m ®©dckihZQh aWk\[d lebWhWaj [

<h”A[h mWh C[cY ;b[Yjhed_Y CWj[h_Whbi [_d ][me~db_Y~[h
SWbXb[_j[h~[hij[bb[h$ :eY” ZWi KI#Kdj[hd[~c[d _ij ZWX[_"
neYA _dj[h[iiWdj[ lebWhWaj_[ pk I[[hmWdZ[bd$ :Wi CWdW][c
Z[d b[jpj[d IW][d [_][d[ 7aj_[d _c M[hj led """ C_e$ :ebbWh
7db[][h iebbj[d _~d[d \eb][d$

Leh akhp[c I[he\\[djEBJOVW[ _d][] GKWhjWbi[h][Xd_ii[" Z_[ Z_[ 7dWboij[diY*ejpk
I[h\[*bj[d$ 7bb[hZ_d]i mWh[d Z_[ ;hmWhjkd][d *eY” J[i[jpj" _cc[h”_d [h™enj]
_c L[h]b[_Y”™ pkc Leh"W~™h kc +/ Fhep[dj Wk\ **. C_bb_ed[d :ebbWh$ :Wh_d
;ebb[h led Ikd ;Z_ied" [_d ledd[d[d[h]_[fheZkp[dj" Z[d C[cY leh akhp[c aWk
_ij reY”™ _dj[h[iiWdj$ I[_j @W~™h[d ij[bbj C[cY lebWhp[bb[d A[h" m_bb “[jpj V
Z [ >[hij[bbkd] kdZ Z[d L[hjh_[X led lebWhijhec Z_[ ][iWcj[ M[hjiY~ef\kd]ia]
?dI[ijeh[d I[haWk\j[d Z_ [ 7aj_[ cWii_| dWY”™ Z[c <[*bjh_jj$ ;i X_[j[ji_Y~[_d
Akhi b_[]j c_j '&")& :ebbWh dW”A Wc 7bbp[_jj_[\$ :Wi FWf_[h dej_[hj dkh ad
WkY” < dWdplehijWdZ J_cej”o Eb_I[h ie" Z[h .&&& 7aj_[d \"h /"+( :ebbWh
X[ij[ 2dI[ijc[dj Z[hp[_j " kdZ I[hm[_ij Wk\ ij[_]J[dZ[d 9Wi” <bem" ~e~A[h[ =[m _
: [ ?2di_Z[hask\[ \Wbb[d _¢ J_c_d] kdZ >+~[ Wk\$ Jedo CWhYA[i[" 9~[OdlI[ije
<kdZzZi" iW]jOo | _[i_dzZ X[Z[kjiWc kdZ i[jp[d [_d Jkj[i P[_Y~"[d $
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JhWZ d]\eckalidi erd[ 7] _e i_dZ i[bj[d ]”dij_][h
L_[b[ <edZiWdX_[j[h ijh[_Y~[d Z_[ 7ki]WX[WK\iYAbe][$ :Wi
eh_[dj_[hj[ 7db[][h beYa[d$ Lehi_Y~j _ij "[ZeY” ][Xej[d" Z[
"X[hi[A[d ZWX[_ Z_[ =[X"~h[d\Wbb[$

KdZ fbejpb_Y~ mWh Z[h 7ki]WX[Wk\iYAbW] m[]O M[h X_i :dZ[ @kd_ Z[d 7aj_
[kjiYA[#8Wda#JeYAj[h :MI J[aWk\] "Wjj[" ckiij[ deY”~ X _i pk \"d\ Fhep[dj L[
X[hWFf[d$ M[h _~d ~[kj[ aWk\j" pWAbj a[_d[d 7ki]WX[WK\iYAbW] c[*h$ :MI ~
JhWZ _d]# eZ[h De#BeWZ#<edZi kc][mWdZ[bj$ KdWd][d[*c[ D[X[dm_hakd] \’
<edZi][i[bbiYAW\j *Wj Z [ L[hmWbjkd]i][X"~h Z[i <edZi ahs\] ] [h*«Aj$ ?c @
deY” '""*+ Fhep[d]j fhe @W"h$ @[jp]j i_dZ [i '""-& Fhep[dj$

‘M1 _ijd Y~ Z [[_dp_][ <edzZi][i[bbiYAW\j" Z [ JhwZ _d]\edZi _d ~h[h Fhe
c[Ah[h[ WdZ[h[ 7dX_[j[h i[jp[d WK\ iebYA[ L[~_a[b" Z_[ a[_d[d 7Ki]WX[WKk\iY
LIhmWbjkd]i][X"~h[d Wbi ~"[haeccb_YA[ <edZi [hA[X[d$ Pk _~d[d ][~<h[d Z_|
‘[aW kdZ <hWdab_d J[cfb[jed 2dI[ijc[d]i$ @: [ <edZi [_]d[d i_Y~ \"h 7db[][h
Jh[dZi h[W]_[h[d mebb[dC" m_hXj :MI#FheZkajijhWj[]_d :[d_i[ <hWdp$

MWi ?dI[ijeh[d m_ii[d iebbj[d0 : [ LlhmWhbjkd]iaeij[d led JhWZ_d]\edZi i_dz
<"h Z_[ JhwWz_d]IWh_Wdj[ Z[i 7aj_[d\edZi ;khebWdZ <kdZ led <hWdab_d J[¢
7db[][h iWjj[ (*,/ Fhep[dj fhe @W"h$ Pkc L[h]b[_Y"0 : [ IjWdZWhZIWh_Wdj
| [b[d JhWZ _d]\edZi aeccj "X[hzZ _[i [_d[ [h\eb]iWX~ed]_][ =[X”*h ~_dpk$
PWAbh[_YA[ =[i[bbiYAW\j[d dkjp[d JhWZ d]\edZi" kc _~h[d L[hjh_[X Wdpkak
WYAj[d X[_c <edZiaWk\ ijeha[h WK\ Z [ >+~ Z[i 7ki]WX[WK\iYAbW]i Wbi Wk
=[X”"Ah[d" X[b[][d IjkZ_[d$ :MI [[mW mWdZ[bj[ pkb[jpj c[*h[h[ ~[haesccb_YA[
Jhwz_d]\edzi kc$ 7ki L[hjh_[Xilh”dZ[d$ 7dZ[h[ =[i[bbiY~AW\j[d b[][d pk \Wi]
JhWZ _d]IWh_Wdj[ Wk\$

‘Wi \"2hj cWdY~cWb pk iakhh_b[d ;h][Xd_ii[d" m[dd decb_Y~ <edZi" Z_[i_Y
X[ij[d \"h bwd]\h_ij_1[ 2dI[ijc[dji [_]d[d" [_d[ JhWZ_d]jhWdY~[ X[aecc[d A Z
Akhp\h_ij_dI[ijc[dji leh][i[~[d _ij$ le b[i[d 7db[][h [[mW _c Fehjhej Z[h JhW.
‘[aW#<edZi C[]Wjh[dZi0 @?2Z[Wb [_]d[j i_Y" :[aW C[]Wjh[dZi J< \"h Z_[ c¢_j]j
eh_[dj_[hj[ ;_dcWbWdbW][$C 8[_ :[aW ~[_cej [i ZWpkO :_[ [cflerb[d][ >Wbj[Z
WkiiY~Ab_[eeb_Y~ WK\ Z [ H[dZ_j[#H_i_ae#8[jhWY~rjkd] kdZ d_Y~j ZWhWk\" _
Z[h <edzi led i[_d[h =[X"~h[dijhkajkh ~[h \"h 7db[][h ]"dij_] _ij$

8 i pk m[bY~[h 7dbW][ZWk[h i_ Y~ Z [ JhWZ_d]IWh_Wdj[ WkipW~bj" asdd[d
<edZi][X"~h[d jA[eh[j_iY” i[bXij "X[hiYAbW][d$ :eY” Z_[ H[Y~dkd] _ij aecfb_
LIhmWbjkd]i# kdZ [h\eb]iwWX~ed] ]J[h =[X"~h c”ii[d ?dI[ijeh[d WKY~ Z [ [hmW
Z[i <edZi X[h”Yai_Y7j_][d$ L_[b[ 7db[][h Z”h\j[d i_Y" Z[iI*WbX WKk\i IYAejp][c
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97h_ijefAr[h Mebj[h" 7dWboij X[_ <[h_ ;khehWj_d]$ dKdZ ZWX[_ awdd cWd
mWhdj [h$
I[bXij Z_[ 7dX_[j[h jkd i_Y™ ZW c_j ;cf\[*bkd][d iY m[h$ :MI#IjhWj[]_d <hW
Wki" ZWii 7db[][h [_d[d JhWZ_d]\edZi ifej[ij[di dWY” Zh[_ @W" h[d m_[Z[h |
lj_cc[d Wki Z[ci[bX[d >WKki ifh[Y~[d led [_d[h Z[kjb_Y” a”hp[h[d cWn_cWhb][d
Mebb[d 7db[][h <edZi iY~d[bb kdZ ]"dij_] "WdZ[bd" "WX[d i_[ 7bj[hdWj_I[d
Z [ =[X"*h[d\Wbb[$ 8ehi[d][*WdZ[bj[ ?dZ[n\edZi ;J<i aeij[d a[_d[d 7ki]WX
"X[hZ_[i _d Z[h H[][b d_[Zh_][h[ =[X""h[d Wbi Waj_I| J[cWdW]j[ <edZi$
_h[ajXWda[d m_[Z[hkc ][me*h[d X[_ | _[b[d <edZi [_d[d HWXWjj Wk\i 7]_e$
Zehj c_j HWXWjj pk aWk\[d _ij [_d[ T1kj[ 7bj[hdWj_I[ pkc AWK\ led JhwZ _d]\
Mebj[h$ LehWki][i[jpj" Z_[ 8Wda[d "WX[d Z[d ][[m"diY"j[d <edZi jWjisY~b_Y-
_h[ajXWda[d OdZ[j cWd deY” d_Y~j "[Z[d _dj[h[iiWdj[d <edZiC" hekcj Mebj
7bj[hdWj_I[ asdd[d Z[i*WbX <edZiXehi[d i[_d$ 7d Z[h 8<hi[ >WcXkh] [jmW a
led _cc[h c[*h Waj_I ][[cWdW]j[d <edZi "WdZ[bd A e~rd[ 7]_e pk pW~b[d$

AbWii iY~[h 7aj _[d\edZi I[hiki JhWZ_d]IWh_Wdj[

<edZi 21?D F[h\$ _d ) @Werhd=[X"~h[d _d
‘[aW : _I$ LWbk[ ;khefWe&®& :A&T7&A'¢"-) YU -+ ")/
:[aW :_I$ LWbk[ ;khefW&X&& :A&T7&A'F")+ A ("
M1 ;khef$ Effehjkd_j:;[i&&& .*-*"+ A'-"/+ + Y.
M| ;khef$ 7aj_[d Jof:E &&& .*/&.( A")",/ A
J[cfb[jed ;khebWdZ <BR&Z&&/ ),,, & A'*"&- U A
J[cfb[jed :khebWdZ <B&Z&D( .+ ('&&A"*"-( A (",/

f$ W$1 JhWZ_d]IWh_Wdj[1 IjWdZ0 ,$ .$ (&'&1 Gk[bb[O Cehd_d]ijWh

7\h aW\eMlIZdQ[h"[ b[h \"hi :[fe]
_dij mWh 7\h_aW \"h 7db[][h h_iawdj kdZ kd_dj[h[iiwdj$ :
_dj[hdWj_edWb[ ?dI[ijeh[d [djZ[Ya[d Z[d Aedj_d[dj \"h i_Y"
fbejpb_YA c[*h 9AWdY[d Wbi H_i_a[d$ :[ddeY” _ij [_d[ Xh[_
hWjiwcs$

?1-.“-.-—-—'*
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M[h [_d[ JWdpi[_j_][ li[bb[dWdp[_][ _d Z[h _dj[hdWj_edWb[d M_hjiYAW\jip[.
iYAWDj[j" kdj[hijh[_Y~j" ZWii [h [i [hdij c[_dj$ le WKkY~ D_][h_Wi 8<hi[ DI;$
SWdZ[bifbWijp Z[i m[ijW\h_aWd_iYA[d IjWWj[i [_d IYAWjj[dZWi[_d" ZeY" ZW
[ _d[c d[k[d 9]\ kdZ Zh[_ m[_j[h[d JefcWdW][hd" Wd][mehX[d f[h 7dp[_][$ :
AWf_jWbcWhaj _c X[leba[hkd]ih[_Y~ij[d BWdZ 7\h_aWi _d [_d[ d[k[ uhwW \"~
7\h_aW" ZWc_j I[hX_dZ[d i_Y~ \"h |_[b[ 8[JTh_\\[ m_[ 7hckj" L[jj[hdm_hjiY W
2dI[ijeh[d i[~[d ~[kj[ leh Wbb[c 9"WdY[dO He”ije\\[" M_hjiYAW\jimWY"ijkc k
DWY~rebfej[dp_Wb$ :[kjiYA[ Fh_IWjwdb[][h I[hZ_[d[d c_jO <edZi c_j W\h_a
Z [i[c @W~h _d ;khe J[h[Y~d[j _c IY~Ad_jj *-"/ Fhep[dj pk][b[]lj" p[_]1[d PW"D]
Cehd_d]ijwh$ C_j P[hj_OaWj[d _ij deY” c¢[*h Zh_dO :Wi FWf_[h Z[h HeoWb
7aj_[dcWhaj pkc 8[_if _[b b_[]ji[_j @WAh[iX[]_dd )"+ Fhep[dj _c Fbki ?1?LC
ledWb FWdZ_j" <edZicWdW][h_d Z[i @F Ceh]Wd 7\h_YW ;gk_jo <kdZ" i_["]
Aedj_d[dj ifh[YA[dO :hij[di X[i_jpj 7\h_aW Z_[ He” ije\\[" Z_[ 9~_dW X[dej_]
‘khefW bed]ij Wbi m_Y~j_]ij[d >WdZ[bifWhjd[h WX][beij$ Pm[_j[di m"hZ[d Z
2d\hWijhkajkh_dI[ij_j_ed[d hwiwdj pkd[~c[d # 7\h_aW ~WX[ [_d[d ]_JWdj_i
17Zb_Y" Z[h IWAWAhW J[X[ [i '[ GKWZhWja_bec[j[h d_Y~j cWb [_d L_[hj[b ie
~d WdZ[h[d D_[Zh_]be~rdbedZ[hd" h[Y~Ad[j i_[ leh$ :h_jj[di kdj[hij”jpj Z_[ 1’
8[leba[hkd]iijhkajkh Z[d Jh[dZ [_d[h ij[_][dZ[d AedikcdWYA\hW][ " iW]j FWd
d[kd Fhep[dj Z[h '+# X_i (*#@+~h_][d _d 7\h_aW J[b[X]" (&+& m[hZ[ Z_[i[h °
b_[][d$

. [ <edZicWdW][h_d I[hm[_ij WkY~ ZWhWKk\" ZWii Z[h Aedj_d[dj feb_j_iY" ]
Xbece i[Y~i BedZ[h" _d Z[d[d MWAb[d c_j c[*h[h[d FWhj[_[d ijWjjl[\kdZ[d W
m[hZ[d dkh deY” [_d[ >WdZlebb W\h_aWd_iY~[ BedZ[h [_dZ[kj_] kdZ[ceahW
kdZ Ah_[1[ 1_Xj [i pmWh deY~" WX[h i [ Zec_d_[h[d ZWi 8_bZ d_Y*j c[*h ie
le _ij 7\h_aWi M_hjiYAW\j i[bXij _c Ah_i[d W~ h (&&/ ][MWYAi[d$ KdZ ZWi"
8hkjje_dbWdzifhezkaj led 1"ZW\h_aW" Z[h Jhecej[d Lebaim_hjiYAW\j Z[i Aed
X[jedj D_Ya Fh_Y[" <edZicWdW][h Z[i <_Z[b_jo :c[W <kdZ$ D_YA~j dkh AWf_
7\h_aW" WkY~ _dj[hdWj_edWb jej ][ Aedp[hd[ fkcf[d =[bZ Wk\ Z[d Aedj_d[d
DW/hkd]ic_jj[baedp[hd D[ijbf "Wj Wd][a"dZ_]j" X_i (&' ( hkdZ ' C_bb_WhZ[c
7\h_aW _dI[ij_[h[d pk mebb[d " iW]j Fh_Y[$

=[h_d][h M[jjX[m[hX Xh_d]j jhWkcAW\j[ CWh][d

M[_b _d I_[b[d M_hjiY W\jipm[_][d aWkc M[jjX[m[hX A[hhiYAj" [hm_hjiY"AW\]
fhWkcAW\j[ CWh][d$ Fh_Y[ I[hm[_ij Wk\ Z[d i"ZW\h_aWd_iY~[d C[Z_[daedp]
WdZ[h[c 8[pWAb\[hdi[*[d WdX _[j[j0O :_[ B_p[dp[d \"h Z_[ie X[b_[Xj[d <kceX
m[i[djb_Y~ d_[Zh_][h Wbi _d ;khefwW" Z_[ IWj[bb_j[d][X"~h[d [X[d\Wbbi" kdZ
Aen[h[ 7Xefh[_i[ I[hbWd][d" Wbi _d Z[d ?dZkijh_[bsdZ[hd "Xb_Y~ i _dz$
@F#Ceh]Wd#CWdW][h_d FWdZ_j "Wj _d _~h[c <edZi K79 e\ D_]J[h_W 7~eYA ]
Z [i[i Kdj[hd[~c[di I[haWk\[d _d BW]ei pkc 8[_if_[b M"hijY~[d Wd 7kje\WAh]
Wbbjelb_YA[d IjWk gkeb[d " iW]j i_[$ ?dj[hdW]j_edWb[ B[X[dic_jj[baedp[hd]
. [dijb[_ijkd] JWh d_Y~j WdX_[j[d" _ij i_[ "X[hp[k]jO :[h L[hjh_[X meh[ \"h i
FWdZ_j "Wj [_d m[_j[h[i 8[_if_[b fWhWj" ZWi \"h ZWi ceZ[hd[ 7\h_aW ij[*jO
CeX_b\kdaWdX_[j[h Wki A[d_W [hbWkX]j =[bZjhWdi\[hi f[h >WdZ0o$ :Wc_j b
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B[X[dic_jj[br*dZb[h 8Wh][bZ WXA[X[d " iW]j Z_[ <edZicWdW][h_d$ 1"Zb_Y~"
Wbi )(& C_bb_ed[d ;hmWYAi[d[$ KdZ X_ibwd] "WX[d .& Fhep[dj led _~d[d .
1li*i_1i " ie FWdZ_j$ Wi _ij [_d ]_]JWdj_iY~[h MWY”ijkcicWhaj$

Jhejp | _[b[h ab[_d[h :h\eb]i][iY~_YAj[d0 7db[][h Z"h\[d Z_[ H_i_a[d d_Y~j W
2dI[ijeh[d c”ii[d _d 7\h_aW m[_j[h c_j ijWha[d IYAmWdakd][d h[Y~d[d " iW]
=h”dZ[h Z[i L[hce][dil[hmWbj[hi |1@8 <edZiiaob_d[$ ;h hej" 2dI[ijc[dji Xh[_j
Zlh =[iWcjr[_j "WX[d Z_[ W\h_aWd_iY~A[d Cehaj[ ZWi Jhecej[ :_I[hi_\aW|_edi
7ke[hZ[cO CW] i_Y~ Z[h Aedj_d[dj WKY~ m_hjiY W\jb_Y~ led Z[d bW"c[dZ][
WX][aeff[bj "WX[d" \"h Z_[ 8<hi[d[djm_Yabkd] ckii ZWi d_Y~j ][bj[d # pkc_d
d_Y~j$ Akhp\h_ij ]i dz z_[ 7aj_[dcehaj[ ijWha aehh[b_[hj " iW]j <_Z[b_jo:
Z[h MWbb 1jh[[j pk [_d[c 7kil[haWk\ aeccj” m[hZ[d WKY~ Z_[ Akhi[ Wd |_[b]
\Wbb[d$ BWd]\h_ij_]i.dZ Z_[ 7kii_Y~j[d WX[h i[~h ]kj$ Ab_d]j ie" Wbi Z"h
m[_j[h[ Ij[bb[dWdp[_][d Wki 7\h_aW pk Odz[d i[_d$

lifYaXh_[\ 7\h_aW\edZi

DWc| ?21?2D Lebkc[d _dF[h\ehc _d F[hlehc _d =Z[X""h f$W$
C_e$ ;khe ' (&'& \"h ' @W*h _d (

M1 ?2dI[ij BK&)(/-+/-,¢) DA (,"- ("&,
7\h_YW
@FC 7\h_YBK&)+++.** / (*", ),"- .
;gk_jo
Boneh ;J< EW&&'&,),*,* ‘& (- &" .+
7\h_YW
CW]dW 7\h? Y28 8&J8+ (&' - (."- (",
| _ba 7\h_YBWI&)./*&)) )< Y A ("(/
B_edi
D[ijeh 7\h BR&*&-()(,/& /" (.

Wkl ;khe#8Wi_il1 ( =[iWcjaeij[dgkej] J,H 1 Gk[bb[O I@8 <edZiiaob_d[1

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



?2dZ[n\edZkd@ [ Z[Yaj H_i_a[d X[_ ;J<i Wk\

:[h KI#8b_jpYhWir ¢ CW_ jhW\ ;J<i "X[hfhefehj_edWb$ ?d
=[bZ _d Xehi[d][*WdZ[bj[d ?dZ[n\edZi Wd][b[]] "WX[d" iebb
Celb_Yra[_j z[d CWhaj c[_Z[d" m[dd [h i_Y~ ~A[\j_] X[m[]j$

[l 7k\\Wiikd] I[hjhWj ;J<#7dX_[j[h @Wc[i Heii led IjWj[ Ijh[[j =beXWb 7Z
. _ijakii_ed Wc I[h]Wd][d[d :_[dijWw] _d D[m Oeha$ ;_d[h IjkZ_[ Z[h KI#7k\i_Y
ij[bbj[d ;J<i -& Fhep[dj Z[h M[hjfWf_[h[" Z[h[d JhWdiWaj_ed[d X[_ Z[c Akhi
7aj_[dcWhaj Wc ,$ CW_ Wk\]hkdZ "X[hjh_[X[d[h L[hbkij[ Wddkbb_[hj mkhZ]
- [ L[hbkij[ Z"h\j[d ZkhY~ AWk\# kdZ L[haWk\iehZ[hi e~d[ Akhib_c_j I[hiYAL
[hbekj[hj[ Heii$ 7c ,$ CW_ ~Wijj[d KI#7aj_[d _dd[h"WbX led d_Y*j [_dcWb («
‘ebbWh ,,( ChZ$ ;khe Wd M[hj I[hbeh[d$ :kjp[dZ[ led ;J<i kdZ 7aj_[d I[hp]
Akhi[_dXh”YA[ X_i pk // Fhep[dj$ GEhZ[hi e~rd[ Akhib_c_j i _dZ iYAb[YAjC" i
I[\erhb_YA" [ dWYAZ[c" mWdd i_[ WK\][][X[d m"hZ[d$ ?dI[ijeh[d iebbj[d Eh:
Akhib_c_j I[hi[*[d" Wbie Z[d d_[Zh_]ij[d Wap[fjWXb[d Akhi X[_ [_d[h L[haW
AeYAijId Wdd[*cXWh[d X[_ [_d[h AWk\ehZ[h \[ijb[][d" [hbekj[hj[ Heii$ 7kee[h
<kdaj_edim[_i[ led ljef#Beii#EhZ[hi I[hij[~[d$

. d[h Kdj[hikY~kd] Z[h KI#M[hjfWf_[hWk\i_YAj 1;9 kdZ Z[h 9ecceZ_jo <kjkh]
9ecc_ii_ed pkleb][ "WX[d d_Y~j dkh Z_[ Akhil[hbkij[ X[_ [_dp[bd[d 7aj_[d p
:J<i X[_][jhW][d$ Pk Z[d iY~b_ccij[d L[hbkij[d Wd Z[c JW] "WX[d Z[cpk\eb]]
7Xi_YALhkd]iijhWj[]_[d J[\"*hj$ le aeddj[ X[_if_[bim[_i[ [_d >edZb[h" Z[h L[h
led ;_dp[bm[hj[d Wki]b[_Y~[d mebb[" [_d[d ;J< I[haWk\[d" kc i_Y~ iYAd[bb[t
Xh[_j[d CWhaj WXpki_Y~[hd$

[ :_d\"Ahkd] ie][dWddj[h 9ebbWhi Ahe][d X[_ EhZ[hi erd[ Akhib_c_j i[_ i
<kbjed led ?dI[iYe Fem[hi*Wh[i 9Wf_jwb$ Kdj[h WdZ[h[c fowdj Z [ pkh DO
>WdZ[bifbWijj\ehc 7hYW [_d[ iebY~[ CWeedWAc[" X[_ Z[h AWK\# kdZ L[haWk
WKi][\""hj m[hZ[d" Z_[ m[_j led Z[d Wajk[bb[d Dej_[hkd][d Z[h [djifh[Y~[dZ]
[dj\[hd] i_dZ$

[ 8ehi[d "WX[d Wkee[hZ[c [_d Akhii_YA~[hkd]iioij[c [_d][h_YAj[j" ZWi Z[d >
m[dd z_[ 7aj_[dakhi[ i_ Y~ _dd[h"WbX led \”d\ C_dkj[d kc p[~d Fhep[dj X[m]
m_hZ ZWi loij[c Wk\ Z [ 7aj_[d _c | F +&& kdZ Wk\ Z_[ _c Hkii[bb#'&&&#?d
iem_[ WK\ c[*h Wbi )&& ;J<i$ 7bi F_bejfhe]lhWcc bek\j [i X_i :[p[cX[h$
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http://www.capital.de/finanzen/fonds/:Indexfonds--Studie-deckt-Risiken-bei-ETFs-auf/100032189.html
http://www.capital.de/finanzen/fonds/:Indexfonds--Studie-deckt-Risiken-bei-ETFs-auf/100032189.html

LlhaWk\ "X[h Z_ {BeY*jOWki e\\[d[d ?cceX_b_[d'
Nebj WA

7kYr ¢ @kb_ i[jpj[ i_Y” Z[h ijWha[ KciWjp X[_ e\\[d[d ?cc
Z[h 8<hi[ \ehj$ L_[b[ Fh_IWjwdb[][h I[haWk\j[d _~h[ 7dj[_b
[hmWhij[d \"h [_d_][ <edZi ZWi 7ki$

i

[ >WcecXkh][h <edZiXeshi[ c[bZ[j" kdj[h Z[d p[~d c[_ijkc][i[jpj[d <edzZi i[_[d .
e\\[d[ ?cceX_b_[d\edZi$ If_jp[dh[_j[h mWh Z[h 9] ;kheh[Wb MADO /.&+&& '
;khe kc][i[jp] mkhz[d$ Lec 1;8 ?cce?dI[ij MADO /.&()& mkh2zZ[d 7dj[_b[ _c M
;khe J[*WdZ[bj$ 8[_Z[ <edZil[hce][d i_dZ Z[hp[_j [_d][\heh[d$

7ajk[bb d[~c[d _di][iWc] p[~d e\\[d[ ?cceX_b_[d\edZi a[_d[ 7dj[_b[ led 7db][
i_dZ )& Fhep[dj Z[i ][iWcj[d 8hWdY~"[dI[hce][di led ..". ChZ$ ;khe Z[c Pk]h_
[djpe]l[d$ :h[_ Z[h Fhezkaj[ i_dzZ X[h[_ji i[_j EajeX[h (&&. J[if[hhj" Wbi m[][
C_jj[bWXO"ii[ 1b[_Y” pmeb\ <edZi Z_[ 7dj[_bih”YadW"c[ Wkii[jp[d$ :_[ ZWc
mWh \"h ZWi 8kdz[iOdWdpc_d_ij[h_kc 7dbWii" Z [ FhezZkaj[ ijh[d][h pk h[]k
A"d\j_] iebb [i dWY”" ?2d\ehcWj_ed[d Wki H[]_[hkd]iah[_i[d \"h 7db[][h [_d[ ¢
C_dZ[ij"Whbj[zWk[h J[X[d$ :_[ H[][bkd] iebb I[hc[_Z[d" ZWii _dij_jkj_ed[bb][
:WYMedZi Z_[ Fhezkaj[ Wbi =[bZcWhaj[hiWjp c_iiXhWkY"[d kdZ iY*ed dWY
Ilkcc[d WXp_["[d$ :[dd Z_[ <edZi _dI[ij_[h[d bwWd]\h_ij_] _d ?cceX_b_[d$ P_
_~ho=[bZ Ib[_YAp[_j_] WX" J[hWj[d i_[ _d B_gk_Z_jejidej[ # m[im[][d [_d_][
i_dzZ$

C_j Z[d L[hask\[d h[W]_[hj[d Z_[ 7db[][h ;nf[hj[d pk\eb][ dkd WK\ Z_[i] aeds
Fbed[$ :[dd [hijcWbi iebb WkY” [_d[ H[][bkd] \"h Z_[ ][ehzZd[j[ 7Xm_Yabkd]
m[hZ[d$ M[dd [i [_d][\heh[d[d L[*_ab[d d_Y*j ]1[b_d]j" _d Pm[_"WA2h[i\h_ij m
Z [ <edZi_cceX_b_[d I[haWk\] m[hZ[d" kc Z_[ 7db[][h WkipW"b[d pk a<dd[d
"X[h Z_[ 8<hi[ asdd[d <edZi_d"WX[h Z[c pkleh aecc[d # c"ii[d ZWX[_ WX[h |,
A_dd[~c[d$
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http://www.capital.de/finanzen/fonds/:Verkauf-ueber-die-Boerse--Flucht-aus-offenen-Immobilienfonds-haelt-an/100032115.html
http://www.capital.de/finanzen/fonds/:Verkauf-ueber-die-Boerse--Flucht-aus-offenen-Immobilienfonds-haelt-an/100032115.html

CWJJ\h[ H_[dZ__JlY";WtIeYh[id#OD[hj_OaWj[ led =ebZcW
| W I [djjeki [d

‘[kjiYAbWdZ _ij pmWh [_d 7ki\k hm[bjc[_ij[h" ZeY~ FWf_[h
[djifh[YA[dZ[d ?dZ[n Z[kjiY~[h ;nfehjm[hj[ iebbj[d c_j Lehi_
X[jhWYAj[j m[hzZ[d # Z_ [ ZWpk][*+h_][d FhezZkaj[ led =ebZc
asdd[d d_Y~j "X[hp[k][d$

MWYrijkcicejeh Dkcc[h [_di _d :[kjiYAbWdZ Xb[_Xj Z_[ ;nfehjm_hjiYAW\j" m
I[Ths\\[djb_Y~j[d 7Tke[d*WdZ[bipWAb[d X[b[][d$ 7K\ .,"+ ChZ$ :khe b[]j[d Z_]
[hh[_Y~j[d ZWc_j ZWi D_I[Wk leh Z[h M_hjiY~W\ji# kdZ <_dWdpah_i[$ KdzZ
MeAh[dZ Z_[ MWbb Ijh[[j" Z[h *"WfWd_iY~A[ kdZ [khefe iY~[ 7aj_[dcWhaj deY"
@WA"h[ireY”i [dj\[hdj i_dZ" XhWYA Z[h :7N X[h[_ji dWY~ eX[d Wki$ :_[ P[hj
=ebZcWd IWYAi hWj[d dkd ZWpk" dWY” Z[h <kee XWbb#MC Wk\ Z[d "WAh[bV
i[jp[d # kdZ Xh_d][d [_d[d ]Wdp[d 1Y mkd] Wd FWf_[h[d Wk\ Z[d :7NFbki#;
Wd zZ[d CWhaj$

M[bYA[ Hebb[ ~_[h Z[h <keeXWhbb if_[bj" m_ii[d me~b dkh Z_[ CWha[j_d][nf[
_dz[i d_Y~j X[_hh[d bWii[d kdZ [_d[d ah_j_iY~[d 8b_Ya Wk\ Z_[ P[hj_OaWj]
led Z[h :[kjiY~[d 8<hi[ X[h[Y~d[j kdZ [dj*+b] Z_[ p[*d ]hecej[d ;nfehjj_j[b Wk
meX[_ Z[h Wkee[h WbX :[kjiY bWdZi [hp_[bj[ KciWjpWdj[_b cWee][X[dZ _ij$
| [c[dii_dzZ dkh Zh[_ :7N#J_j[b [dj*Wbj[d$ YA m[h][m_Y~j c_j [_d[c 7dj[_b
I=B 9WhXed$

8[h[_ji (&&+ "Wj Z [ >L8%Kd_Yh[Z_j [_d[d ie][dWddj[d 2dZ[njhWYa[h WK\][
d_Y~j m_hab_Y? 1kj WX][iYAd_jj[d0 ?¢c I[Y~icedW]il[h]b[_Y~ b_[\[d :7N kdZ
Fhep[djfkdaj[ X[ii[h$ 7k\ @WA"h[ii_Y~j mkhZ[ Z[h :7N pmWh kc p[*d Fhep[d]
8[ii[h meh[d 7db[][h WX[h c_j Z[c C:7N Whbi 8Wi_im[hj J[\WAh[d" ~_[h mWh][c
c[*h Zh_d$ 7kY~ =ebzcWd X_[j[j ‘[ipj [_d ?dZ[np[hj_OaWj Wk\ Z[d ;nfehj#l]
D[k i_dZ Z_[ Ce]b_Y7a[_j[d" Z_[ =ebZcWd IWYAi 7db[][hd "X[h :_iYekdjp[hj.
pk X[jed[d _ij" ZWii Wbi 8Wi_i Z[h Akhi_dz[n Z_[dj kdZ d_Y~j m_[ X[_ Z[h ¢
"Xb_Y~ Z[h F[h\ehcWdY[#2dZ[n" Z[h :_|_Z[dZ[d ]kjiY*h[_Xj$ : [ pk [hp_[b[c
Z[ddeY” [djjekiY~A[dZ$ B_[]j Z[h ?dZ[n" Z[h Wajk[bb X[_ '+( Fkdaj[d dej_[hj"
c_dz[ij[di '*& Fkdaj[d" m_h\j z[h :_iYekdj[h c_j Z[c [djifh[YA[dZ[d OWf Z [ |
led J[hWZ[ [_dcWb ,"- Fhep[dj fhe @W"h WX$

7k\ [_d[ I[_jmehjin[dZ_j[ led “~hb_Y~ cW][h[d )"* Fhep[dj aeccj ZWi X_i :[p
bWK\[dZ[d :_iYekdjfWf_[h$ > [hi_dZ _cc[h”_d deY” [b\ Fhep[dj Zh_d" ie\[t
aecc[dz[d (. CedWj[d X_i Wd zZ[d 9Wf X[_ '.& Fkdaj[d "[hWdheXX]$
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http://www.capital.de/finanzen/zertifikate/:Magere-Renditechancen--Export-Zertifikate-von-Goldman-Sachs-enttaeuschen/100032126.html
http://www.capital.de/finanzen/zertifikate/:Magere-Renditechancen--Export-Zertifikate-von-Goldman-Sachs-enttaeuschen/100032126.html

Produkt  ISIN Kurs in € Konditionen

Tracker DEOODHVOSSBS 1820  Perf 12 Monate 28 2%, Gebithr 0,25 %°
Discounter DE 000 G529E K 1283 L7 211211, Cap 140, Rendite 6,7 % p. a.
Discounter DE 000 G529EL 2 14,03 7 281212, Cap 180, Rendite 3.4 % p. a.

Outp.-Cap DE 000 G529EP 3 1456 L7 21.12.12 Basis 140, Cap 175,
Faktor 150 %, max. Rendite 122 % p. a.

* . a; Stand: 10.8.2000; 17 = Laufeeit; Quelle- Emientenangaban, Jerifikateweh

‘h_jj[i 7dbW][I[*_a[b _ij [_d Ekjf[h\ehcWdY[#9Wf#P[hj_OaWij$ leXWbZ Z[h -
'*& Fkdaj[d "X[hij[_]j" d[~c[d 7db[][h ~_[h "X[hfhefehj_edWb Wd m[_j[h[d Ij]
Z [i[c <Wbb c_j Z[c <Wajeh '""+ # Wbb[hZ _d]i dkh X_i pkc 9Wf$ Dej_[hj Z[h
X[_ c¢_dZ[ij[di '-+ Fkdaj[d" aeccj [i pkh CWn_cWbWkipW~bkd] led '/"(+ ;khe
[ d[c =[m_dd led )( Fhep[dj eZ[h [jmW '("* Fhep[dj fhe @W"*h$ 8[_c Wajk[bl
P[hj_OaWj kc b[Z_]b_Y~ ."+ Fhep[dj pkb[][d$

7bj[hdWj_I[ pk B[[hl[®ajB\ddRi kdZ 9WFf _d Z[d
I[_jm-hjlja deb
i e Hﬁ <"h 7db[][h" Z_[ led [_d[h <ehji[jpkd] Z[h I[_jmehjiX[m[]kd]
- WkKil[~[d" X _[j[j CWYgkWh_[ Eff[d*"[_c i[Y”i d[k[ H[I[hi[#8e
P[hj_OaWj[ Wk\ Z[d :7N$

;i _ij [_d[ Z[h [hij[d D[k[c_ii_ed[d led CWYgkWh_[ Efff[d*"[_c dWY” Z[h {X[hi
Jh_IWj[ifWhj[ led IWb$ Eff[d*"[_c ZkhY”™ Z [ WkijhWb _iYA[ ?2dl[ijc[djXWda$

H[I[hi[#8edki#FheZkaj[ p[_Y" d[d i_Y~ ZWZkhY" Wki" ZWii 7db[][h Wc ;dZ][ zZ
[hA"Wbj[d # lehWki][i[jpj" me~h[dZ Z[h BWk\p[_j m_hZ Z_ [ 8Whh_[h[ a[_d [_¢
"X[hiYAh_jj[d$ 8[_ Z[h 9Wf#LWh_Wdj[ _ij Z_[ H’YapW"bkd] pkZ[c X[]h[dp]$
;_d 8[_if_[b0O 8[_ [_d[c FWf_[h c_j [_d[h 8Whh_[h[ X[_ ,/+& Fkdaj[d kdz [_d
(&' [h*Wbj[d 7db[][h X[_ <ebb_la[_j '&."+& ;khe fhe P[hj_OaWj" \Wbbi Z[h

CWb Wk\ ezZ[h "X[h ,/+& Pe<~b[hd ][b[][d "W|$ 8[pe][d WK\ Z[d Wajk[bb[d AK]
/11" ;khe _ij [_d[ 8edkih[dZ_j[ led ."+/ Fhep[dj ce]b_Y"$ 7k\ ZWi @W"h "eY
Z [i [_d[h H[dZ_j[ led ","" Fhep[dj$

Ah_j_iYA m_hZzZ [i dkh" m[dd Z[h :7N dWY”" eX[d WkiXh_Y?j kdzZ Z_[ CWha[ |
:Wdd [hb_iY”"j Z_ [ 8edkilkdaj_ed" kdZ Z_[ H’YapW"bkd] [hh[Y~d[j i_Y~ _d 7
m[_j Z[h :7N led i[_d[c 7ki]wd]im[hj X[_ ,)))"+. Fkdaj[d [dj\[hd] _ij$ <"h “[Z
ZWh”"X[h h[Zkp_[hj i_Y™ Z[h H"YapW"bkd]iX[jhW] kc [_d Fhep[dj$ :[h 9Wf X
Z[ddeY” X[ij[*"[d$ ;h m_hZ [hh[_Y?j" m[dd Z[h :7N kdj[h +-/+"() Fkdaj[ \*bbj
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http://www.capital.de/finanzen/zertifikate/:Alternative-zu-Leerverkaeufen--Mit-Bonus-und-Cap-in-den-Seitwaertskanal/100032128.html
http://www.capital.de/finanzen/zertifikate/:Alternative-zu-Leerverkaeufen--Mit-Bonus-und-Cap-in-den-Seitwaertskanal/100032128.html

AUSGEWAHLTE REVERSE-BONUS-CAP-ZERTIFIKATE AUF DEN DAX

ISIN Laufzeit Barriere Level'/Cap Kurs  Rendite?
in Pkt. in € in€ in %
DEODOMO20V3I1 1822011 6950 108,50 9592 8,59
DEOOOMO2OVS 6 1982011 7150 116,75 94,73 1707
DEODOMO20VTZ2 1582011 7550 109,25 9551 8,79

1) Bonslevel; 3) Bonusrendite: Stand: 1053010 Quelle: Emittentenangaken

7bi <WKijh[][b ]_bjo @[ ~+~[h Z_[ 8Whh_[h[ kdZ [ a”hp[h Z_[ H[ijoWk\p[_j ]
h_i_aeshc[h i_dZ H[I[hi[#8edki#9Wi#P[hj_OaWj[$

Sedkip[hj BG&Wj0-~hj m _[Z[h c_j Lebb]Wi

R

8[_c Z[kjiY~[d 7TkjeXWk[h 8CM bek\j [i dWY” pm[_ iY~m_[h_
m_[Z[h hkdZ$ C_j [_d[c 8edkip[hj_OaWj asdd[d 7db[][h c_j
dWY~ kdj[d led m[_j[h[d Akhi][m_dd[d fheOj [h[d$

con
oY

e @

M[bjm[_j ij[_1i Z_[ DWYA\hW][ dWYA Z[kjiY~[d EX[habWii[mW][d$ :Wled fhe
C’dY~d[h 7kjeXWk[h 8CM$ DWY” pm[_ iY m[h[d @W~h[d ad”f\[d Z_[ 8Wo[hc
leh Z[h <_dWdpah_i[ Wd$ ?c @kb_ mkhZ[d led Z[d CWha[d 8CM" C_d_ kdZ
IlhaWk\j] Wbi _c LehcedWj$ 2d z[d [hij[d i_[X[d CedWj[d Z[i @W~h[i ab[jj[h
WX][i[jpj[d Me][d WK\ .",&*" ZWi i_dZ '("+ Fhep[dj c[*h Wbi _c Leh W~h[ip]|
=[iWcj"W~h h[Y~d[j Z[h Aedp[hd c¢_j [_d[c 7XiWjpfbki led [jmW p[~*d Fhep[dj
b_[\ Z[h L[hjh_[X ~[hlehhW][dZ$

-dj][1[d Z[c 8hWdYA[djh[dZ aeddj[d Z_[ 8Wo[hd WX[h WKY~ ~_[h pk BWdZ][ |
AWj Z [ "e”] DWYA\hW][ dWY” Z[d d[k[d CeZ[bb[d 8CM +[h kdZ 8CM N'$ 7d
=[iY~e\jibW][ "Wj ZWi Kdj[hd[~c[d i[_d[ ;:8?J#Fhe]dei[ \"h ZWi =[iWcj W~ h W
Fhep[dj Wd][*eX[d$ :Wi Z"h\J[ WKkY~ Z [ 7aj_[ m[_j[hX[O”][bd$ :W Z_[i[ WX
Wdl[pelld ~Wj" _ij ?2dI[ijeh[d pk [cf\[*b[d" ¢_j H_i_aefk\\[h _d Z[d J_j[b [_d
8[_c 9OWff[z#8edkip[hj_OaWj Z[h :[kjiY~[d 8Wda Wk\ 8CM X[jhe]j Z_[i[h (/"+
Z [ 7aj_[ X_i pkh <+bb_Ja[_j _c @kd_ (&' [_dcWb led Z[hp[_j **"&( Wk\ Z_]
i [\[hi_daj" Zzhe~[d L[hbkij[$ =[iY~_[*j ZWi d_Y~j" [hA"Wbj[d 7db[][h Z_[ EX
WKiX[pWAbj$ :Wi [djifh_Y~j [_d[h cWn_cWb[d “+Ahb_YA[d H[dZ_j[ led ')"*& |
OWTff[Z 8edki Wk\ 8CM

c_jj[dj0  :[kjiY~A[ 8Wda

MADO :8.0M(
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9WT0 */"&& ;khe
8Whh_[h[0 )'"&& ;khe
Akhi P[hj_Oawo ;khe
BWK\p[_jO ('$&,$(&"

Ifh[WZO0  &"'( Fhep[d]

97F?J7B 2dlI[ijeh )(%(&'&

mmm$YWF_jWb$Z]

) (



swWda[d P _di[d

D[k CWiY8[jlhk]iXeec X[ _c¢c Edb_d[XWda_ d]

7bb[i mWdz[hj _di ?dj[hd[j] WX # WKY~ Ah_c_d[bb[$ (, C_b

[kjiY bWdZi dkjp[d ZWi m[bjm[_j[ D[jp \"h _~h[ <_dWdpjhV

J H_ i_a[d ij[_][d jhejp ijeha[h[h I_YA[h~[_jileha[~hkd][d$ :Wi
leh d[k[d 9ecfkj[hl_h[d$

2d :[kjiYAbWdZ d[*c[d Z_[ 8[jhk]i\ebb[ _c PkiWcc[d "Wd] ¢_j Edb_d[XWda_d
Z[d Feb_p[_X[~*hZ[d Z[h BedZ[h ][~[d Z[hp[_j I[hijehaj 7dp[_][d led X[jhe\\[
[ d$ le I[hp[_Y~d[j[ ZWi 8Wo[h_iY~A[ BWdZ[iah_c_dWbWcj BA7 \"h ZWi [hi
L[hZeffbkd] Z[h ie][dWddj[d FA_i~_d]#7jjWYa[d$ C_j --& J[c[bZ[j[d <*bb[d _
PWAb X[h[_ji “[jpj "X[h Z[h Z[i Leh W~hi" Wbi -), 7dp[_][d [_d]_d][d$

7d\ebb_][i loij[c
M_h AWX[d iY~ed “[jpj Z_[ PWAb[d Z[i Leh W~hi [hh[_Y"] " iW]j[ WkY~ [_d

“WcWbi mkhZ[d hkdZ +&& <ebb[ h[]_ijh_[hj$ : [ J[dZ[dp i[_ ijWha ij[_][dZ"

7d\hW][ [X[d\Wbbi Z_[ Ifh[YA[h Z[i >[ii_iY~A[d kdZ Z[i 8WZ[d#M"hjj[cX[h]_iY
aedah[j[ PWAb[d pk d[dd[d$

:[h Jh[dZ p[_]1j" m_[ Wd\sbb_] Edb_d[XWda_d] jhejp ijeha[h[h I_YA[hA[_jileh
‘[kjiYAbWdZ m_Ya[bd hkdZ (, C_bb_ed[d C[diY~A[d _~h[ <_dWdp][iY~e\j[ "Xl
DWYAZ[c Z_[ 8[jhk]i\ebb[ (&&. Z[kjb_Y~ pkh”Ya][]Wd][d mWh[d" "Wjj[ [i X[h
ijWha[d 7dij_[] led FA_i~r_d]#7jjwYald ][][X[d$ BWkj 8kdZ[iah_c_dWbWwcj 8
XkdZ[im[_j (/() 7d]h_\\[ 1[c[bZ[j # ,* Fhep[dj c[*"h Wbi (&&.$ :[h ZKhY"iY~rd_
X[jhk] “[m[_bi hkdZ *&&& ;khe$

. d[ Ifh[Y~[h_d Z[i P[djhWb[d Ah[Z_jWkiiY~kii[i PA7 # Z[h :WY”eh]Wd_iW|
sWdaldl[hXedZ[ # iW]j[" cWd "WX[ a[_d[ ?d\ehcW|_ed[d "X[h Wdij[_][dZ[ IY
:[ddeY” AWjj[ Z[h PA7 [hij _d Z[h LehmeY~[ Wk\ i[_d[h ?2dj[hd[ji[_j[ |_Y~[h~"
I[The\\[djb_Y~j" Z_[ 8WdaakdZ[d ~[b\[d iebb[d" 8[jh”][h[_[d pk I[hc[_Z[d$

HW\Od_[hj[ Ifsrie\jmWh]

‘[h H"Ya]wd] (&&. bW] leh Wbb[c Wd Z[h ;_d\"~hkd] Z[i ie][dWddj[d _JWd#L
AkdZ[d led Z[h 8Wda [h~Wbj[d" ckii “[Z[ [b[ajhed_iYA[ {X[hm[_ikd] X[ijej_li
gkWi_ Whbi Kdj[hiY~h_\j kdZ i_dZ dWY~ =[XhWkY” kd]"bj_]$ ?2¢c _JWd#loij[c
Dkcclh d_Y~j c[*h \h[_ meAb[d" iedZ[hd c”ii[d [_d[ leh][][X[d[ P_\\[h Wd][X]
ceY” i[bXij Z_[i[i loij[c _ij _dpm_iY~[d d_YAj c[*h i_Y~[h$ <h”~[h I[hikY"j[d
1[\ebiY~j[d ;#CW _bi Z[d ;_dZhkYa pk [hm[Ya[d" [i *WdZb[ i_Y" kc e\Op_[bb]
# kc _d Z[d 8[i_jp Z[h JWdi pk ][bWd][d$ >[kj[ ][~[d i_[ hw\Od_[hj[h leh kd:
Z hlaj X[_c 7k\hk\[d Z[h 8WdaWZh[ii[ _c ?dj[hd[j] WX$
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‘Wpk dkjp[d i_[ ie][dWddj[ Jhe Wd[hO : _[i[ FhelhWcc[ _dijWbb_[h[d i_Y* kd
H[Y~d[h$ :Wi 8A7 kdZ ZWi 8kdZ[iWcj \?h |_Y~[h~[_j _d Z[h ?d\ehcWj_edij[Y
[_d[h le\jmWh[ ][[mWhdj" Z_[i_Y~ Z[hp[_j hWiwdj _c M[X WkiXh[_j[j$ Hk\[d
WK\" m_hZ pmWh Z_[ h_Y?j_][ ?dj[hd[jWZh[ii[ Wd][p[_1j" Z_[ ?d "Wbj[ i_dZ
I[ThikYA[d ie" Ah[Z_jaWhj[dZWj[d eZ[h JWdi Wkipkife [d$

‘Wi 8kdZ[iah_c_dWbWcj 8A7 _d M_[iXWZ[d X[\Wiij i_Y~ _d Z[h H[][b dkh «
led Ah_c_dWb_j*j$ :Wpk J[*+h[d [jmW Z_[ If_edW][WXm[*h" Z_[ J[hheh_icki
Z[h AWcf\ J[]1[d Z[d _dj[hdW]j_edWb[d :he][d# kdZ MW\\[d*"WdZ[b$ M[dd Wbhi
d[k[d" J[\*~hb_YA[d IYAWZie\jmWh[ _c ?2dj[hd[j mWhdj" c_j Z[h Ah_c_d[bb[
AedjeZWij[d led 8Wdaakdz[d Wkiif_ed_[h[d asdd[d" iebbj[ Z_[i d_Y"j dkh W
Ab[_d]Wdel[d WX][jWd m[hZ[d$

AdWff pm[_ MeY~[d _ij Z_[ MWhdkd] Wbj" kdZ dkdc[*h m_hZ Z[kjb_Y~" mW}
C_ji[_bkd] ][d*j_]j iw”0 ?2d Z[d BWdZ[iah_c_dWbescjlhd BA7 7sk\[d i _Y" Z_
FA_in d]#7jjWYa[d$ :WX[_ ife~[d Ah_c_d[bb[ "X[h ZWi ?dj[hd[j 8Wda# eZ[h
kdZ dkjp[d Z_[ ?d\ehcWj_ed[d \>h _bb[]Wb[ {X[hm[_ikd][d$ Led [_d[h L[hZe
Wbb[_d _d Z[h [hij[d @W~h[i*eb\j[ X[h_Y~j[d Z_[ 8[*+hZ[d _d 8[hb_d kdZ 8V
7dij_[] WKY~ ZWi BA7 _d >[ii[d kdZ _d 8WZ[d#M”hjj[cX[h]$ IY~ed _c Leh W
FA_in _d]#7jjWYal[d kc adWff pm[_ :h_jji[b Wk\ (/() 1[ij_[][d$

‘[h Jh[dZ p[_1j" ZWii [i dWY~ m_[ leh Jhec[ |_Y~[h~[_jib"Ya[d _c Edb_d[XW
p_[b[d leh Wbb[c ZWhWk\ WX" _d Z[d 8[i_jp Z[h Jhwdiwaj_edidkcc[hd JWc
8Wdaakdz[d [b[ajhed iYA[ {X[hm[_ikd][d X[ijej_][d c”ii[d$ :Wpk dkjpj[d i_[
CW _bi" Z [ # Wbi e\Op_[bb[ 8WdaWdiY~h[_X[d J[jWhdj # AkdZ[d Wk\\ehZ[h
c_j JWd#Dkccl[hd pk X[ijej_1[d$ >[kj[ I[hm[dZ[d i_[ ZW][][d ie][dWddj[ Jhe W
FhelhWece[" Z_[i_Y~ X[_c 7k\hk\[d Z[i 8WdafehjWbi kdX[c[ha] ZWpm _iY~[di
Wjld WX]h[_\[d$

‘Wi FheXb[c _ij" ZWii L[hXhWkY~[h Z_[ CWd_fkbWj_ed awWkc [ha[dd[d a-dd]
[ dcWb" ZWii _~h H[Y~d[h c_j [_d[c Jhe Wd[h I[hi[kY~] _ij$ : [ ?d\[aj_ed [F
z\\d[d led :Wj[_WdA+d][d _d ;#CW _bi$ ><kO][h i_dZ <sbb[" X[_ Z[d[d i_Y" 7
X[_c 8[ikYA [_d[h 2dj[hd[ji[_j[ [_d\Wd][d$ :WX[_ dkjp[d Z_[ 7d]h[_\[h I_YA[l
M[XXhemi[h Wki$ Pm[_ :h_jj[b Wbb[h Jhe Wd[h m[hZ[d X[h[_ji "X[h Z_[i[d N
Pkc IY~Akjp iebbj[d 8WdaakdZ[d _~h 8[jh_[Xiioij[c kdZ _~h[d M[XXhemi[h ij[
Pl[djhWb[ Ah[Z_jWkiiY~kii PA7 [cfO[~bj ZWh”X[h ~_dWki [_d L_h[diY~kjpfh
WK\if"h[d »_b\j$ PkZ[c iebbj[d L[hXhWKkYA[h X[_c 8[ikY" Z[i 8WdafehjWbi W
WYAj[d$ le i[_[d IYAh[_X\[*b[h [_d ?2dZ_p \"h <ebiY~Akd][d$ 8[_ Wd][Xb_Y~ \
Dkccl[hd iebbj[d AkdZ[d [X[d\Wbbi c_iijhWk_iY”» m[hZ[d kdZ Z_[ 7aj_ed WX)>
ceY" WKkY~ Z_ [ 8Wda[d i_dZ _d Z[h FO_YAj" _Ah[ |_YA~[h~[_jiioij[c[ pk I[hX[i
Z [ \"h Z_[1Y*+Z[d Wklaecc[d c”ii[d$ 8 ibWd] _ij ZWi _JWd#L[h\WAh[d Wc
AkdZ[d [_d[ Jhwdiwaj_ed ZkhY~ [_d[ leh][][X[d][ PWAb X[ijej_][d c”ii[d$ :Wi
I ImWhdj" ZWii FA_ir_d]#7d]h_\\[ ZWZkhY” pmWh [hiYAm[hj* WX[h d_Y*j I[h
X[ii[h[d 1Y kjp Xej[d [[mW loij[c[" X[_ Z[d[d Z_[ 8Wda[d Z_[ JWd#Dkcc[h f[F
ceY™ Z_[i X_[j[d deY” d_Y~j Wbb[ Ah[Z_j_dij_jkj[ Wd$

Jhe Wd_iYA[i F\[hZ

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



B_ijDWY~Z[c Z_[ =h_[Y~[d _c Jhe Wd_iY~[d Ah_[] bwd][ [h\eb]bei kc Z_[ C
J[ascf\j AWjj[d" "X[hb[]j[d i _[i_Y~ [_d[d Jh_Ya$ |_[ XWkj[d [_d >ebpf\[hZ"
lebZWj[d I[hij[Ya[d aeddj[d$ : [ Jhe Wd[h ~ebj[d ZWi F\[hZ Wh]bei _d _~h]
IThXeh][d[d lebZW;j[d «\\d[j[d dWY7ji Z [ IjWZjjeh[ led _dd[d$ C_j Z_[i[h B_
=h_[Y~[d Z[d Ah_[]$

IYWZ[di[hDNkpO>e\\dkd] \"h L?F#*#7dDb[][h

. [ ?dI[ijeh[d Z[i C[Z_[d\edZi L?F * AWX[d [_d[d m_Y*j_][d
[hhkd][dO :Wi EX[hbWdZ[i][h_Y?j C”dYA~[d I[hkhj[_bj[ Z_[ K
[_d[c <Wbb pk IYAWZ[di[hiWjp$ :_[ \h”~[h[ >ofeL[h[_diXWd
2d\ehcWj_edifO_YAj[d I[hb[jp]$

M[][d FO_YAji[hb[jpkd] Wki Z[c Ah[Z_jI[hjhW] I[hkhj[_bj[ ZWi EX[hbWdZ[i][l
ZWi ?dij_jkj _d [_d[c <Wbb pk IYAWZ[di[hiWjp _d ><~[ led )*$(&& ;khe pkp”
[h]_d] X[h[_ji Wc ")$ @kb_" mkhz[ WX[h [hij ‘[jpj X[awdd] 7p$0 + K (&)*%:
h[Y~jiahe\j ]1$ : [ H_Y7j[h b_[oe[d [_d[ H[I_i_ed pkc 8kdZ[i][h_Y"jire\ 8=>

‘[h hkdZ *&& C_e$ ;khe iY m[h[ L?F * mkhZ[ (&&* WK\][b[]j kdZ Wbi Ij[k[hif
Wbb[c I[hce][dZ[ 7db[][h I[hjh_[X[d$ | _[ XhWY~j[d hkdZ ++ Fhep[dj Z[i AWf_
Z [ >L8 Wbi Ah[Z_j$ Led Z[c =[bZ Oeii WX[h dkh [_d ab[_d[h J[_b _d Z_[ <
Fhep[dj ]_d] Wd Z_[ >L8 pkh”Ya" Z_ [ ZWc_j Z_[ =WhWdj_[pW~bkd] pkc BWk
M[][d Z [i[h Aedijhkaj ed ijh_Y~ Z [ <_dWdpl[hmWbjkd] ifsj[h Z_[ Ij[k[hleh]
7kY™ Z [ ;hjhe][ Xb_[X[d ~_dj[h Z[d Fhe]dei[d pkh”Ya$

DWY” 7di_YA~j Z[i EB= "Wj Z_[ >L8 _~h[ ?d\ehcWj_edifO_Y*j I[hb[jpj$ =hkd
OdWdp _[h[dZ[ 8Wda pmWh d_Y~j I[hfO_YAj[j" 7db[][h "X[h Z_[ H_i_a[d Z[i -
Wk\pkabeh[d$ :Wi J[bj[ WX[h d_YAj" m[dd Z_[ 8Wda [_d[d M_ii[dilehifhkd] ~
Ah[Z_j1[X[h "X[hiY~Ah[_j[* mWi X[_Z[i Z[h <Wbb mWh$ : [ >L8 ~ejj[ Z[c 2dI[i
ZWii dkh [_d ab[_d[h J[_b Z[i AWf_jWbi _d Z_[ <_bcfhezZkaj_ed O _[c[d m”h
Llhm[dZkd]ipm[Ya Z[i =[bZ[i \"h _~d [_d[ Jhece[ Hebb[ if_[bj[$ :Wi ][bj[ kcie
Z[h <edZiaedijhkaj_ed Z_[ 7X[ha[ddkd] Z[i Ij[k[hlehj[_bi pk X[\"hY~j[d mWh
i _ij ZWi [hij[ Khj[_b [_d[i EB= ][][d Z_[ Kd_Yh[Z_j _c PkiWcc[d*Wd] c_j L
Abe][hWdmWbj : _[jcWh AsbX[h[h I[AX[ii[hj [i Z_[ 9~WdY[d Wbb[h L?F#*#7db
MeAh[dZ 7difh”Y~[ m[][d Fheif[aj\[*b[hd" [jmW m[_b H_i_a[d d_Y*j h_Y~j_]
Zh[_ @W"h[ dWY” Z[c AWK\ I[h «Ah[d" [dZ[ _d Z[c <Wbb Z_[ <h_ij [hij Zh[_
WdifhkYAiX[]h"dZ[dZ[d KcijedZ[$ :W Z_[ 7db[][h [hi]j (&&- "X[h <[*b[h _d\e}
asdd[d i _[ deY” X_i :dZ[ (&'& AbW][ [h~[X[d " iW]j AebX[h[h$ 8 ibWd] mkhzZ
9ecc[hpXWda X[bWd]j" Z_[ Z[d <edZi I[hjh_[X[d "W]|j[$
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M_h ~e\\[d" ZWii Z_[ Kd_Yh[Z_j d_Y~j ad[_\j kdZ [_d[ H[l_i_ed [_db[]j " iW
m[dd Z[h 8=> pk]kdij[d Z[h 7db[][h [djiY~[_Z[j" \?h |_[b[ asc[ Z[h ;h\eb] pk i
9ecc[hpXWda kdZ Z_[ >L8 ~Wjj[d _c Leh WAh [_d[d L[h]b[_Y~ Wd][Xej[d" Z]
AsbX[h[h ,& Fhep[dj Z[h 7db[][h Wd][decc[d "WX[d$ lec_j _ij dkh \”h hkdZ (
ZWi Khj[_b deY” h[b[IWd]$

Ckij[hfhep[ii eXiebl[j

{X[h~eb¢h Z[c EX[hbWdZ[i][h_Y~j C"dY~[d bek\j deY” [_d Ckij[hI[h\W~h[d p
Abe][h mebb[d "X[hfh"\[d bWii[d" eX Z[h <edZifheif[aj <[*b[h [dj*_[bj$ :[h
ZkhY”~ ZWi Wajk[bb[ Khj[_b "X[h”ebj i[_d$ le\[hd [i Z[h 8=> X[ij+]j_]j" a-dd]
deY” >e\\dkd] cWYA[d" Z [ d_Y?] X_i;dZ[ (&&- AbW][ [_d][h[_Y"] "Wjj[d$ :
L[h +~hkd]i\h_ij m[][d Fheif[aj\[*"b[hd$

P dij_Yal[h

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

JWI][il[bZ
\"h "$ Q&R +&$&&&
;khe ;khe
=: OWf_jWb :_h[aYWf_jWbZ_h[@($Z[ ("(+
8Wda e\ IYejbWXW daeliYejbWdZ&Z[ ("(&

7dX _[j[h AedjWaj

YecZ_ _h[Yj XWd&ecZ_h[Y|j$Z] ("'& & &
D289 :_h[aj d XYZ_hl[aj$Z[("&& ("&&
?D=#:_8W &'.&( -.*+-. '""I& &
IWdjWdZ[h : _h[ag&'8&8kda++,*-- '"-+  '"-+
9eicei:_hJ[aj YeiceiZ_h[aj$Z[# Mo+
EoWa 7da[h 8Wd&' . &+ ,/(+&&'"-& r-&
<[ij]l[bZz

. _ _ 7dbW][p[_jhWkc
7dX_[j[h AedjWaj ) i

, CedWj] "( CedWij[

8 _]Xwda 71 X _IXwda$zZ][ ("&& ("+&
D?89 :_h[aj d_XYZ_hl[aj$Z] ("&& ("*&
7aXWda D$LS WaXWdadl$Z[ "+ (") +
29292 8Wda KA FB9 _Y_Y_XWda$Z] ("'&
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#

?187DA &, (11&""1l "o+ ("&&
P hwwj8Wda p_hWWwWjXwda$z[ '"-+ ("&&
Eowa 7da[h 8Wda &'.&+ I (+&& et ("&&
8AC 8WkifWhaWii[] CW_dp &,")" )&)+&& A

~d Fhep[dj fhe @W~h$ 7kimWAb X[ij[h 7dX_[j[h0 CWn_cWb [_d 7d][Xej c_j
- dbW][d]WhWdj_[1 cWn_cWb pm[_ tkk”W D [Xklkad@ B[S bW][d]WhWd] |
X[1h[dpj$ ) H[dZ_j[$

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

7k\|Y"bW] \"h HWj[dDpaNW lkkdJO~][ PKiWjp][X"*h[d

; LIhXhWKYA[hiYA"jp[h X[ced][bd PkiY~be][ X[_ kdj[h +~h_][d
. 8[_jhW]ipw~bkd][d \"h Feb_Y[d$ | _[ hWj[d AkdZ[d" ZWi =[k
;eYA Z [ L[hi_YA~[h[h ijhekX[d i_Y"$

AedO _aj[ pm_iY~[d Z[h L[IhXhWkY~[hp[djhWb[ >WcXkh] kdZ Z[h L[hi_Y~[hkd
iYred JhWZ_j_ed$ CWb J[*j [i kc pk d_[Zh_][ H”YaaWk\m[hj[ X[_ J[a”dZ_]jlc
cWb kc kdpkbeii ][ AbWki[bd X[_ H[Y”jiiY~kjpfeb_Y[d$ C_j [_d[c Lehijece m
LIhXhWKY~[hp[djhWb[ WX[h ]Wdp X[iedZ[hi Z[d Pehd Z[h 7ii[akhWdp$

| [ "Wj AkdZ[d" Z_[ _~h[ L[hi_Y~[hkd]ifhec_[d cedWjb_Y~" | _[hj[b# eZ[h "W
Wk\][hk\[d" led _Ah[d L[hi_Y~[h[hd =[bZ pkh”Yapk\ehZ[hd$ =[bZ" ZWi Z_[ 7
“eAhb_YA[d PWAbkd] pkisjpb_Y~ I[hbWd][d kdZ ZWi Z[d 8[jhW] led | _[h Fhep
"X[hij[_1ji$ : [ LINXhWKYA[hiY~"jp[h ~WX[d [_][di [_d[d Ckij[hXh_[\ [hij[bbj"
_Ah[ 7difh"YA[ 1[bj[dZ cWYA[d a-dd[d$ JWKi[dZ[ dkjpj[d _~d # ZeY” X_ibWd’
=[i[bbiY W\j[d m[_][hd i_Y~ pk pWAb[d " iW]j :ZZW 9Wij[bbE& led Z[h L[hXh
ceY” ZWi b[jpjl Mehj _ij ZW deY” d_YA~j ]J[iftheY~[d$

©i 1[7j ke | _[b =[bz" Z[dd Z[h Ijh[_j X[jh_\\j C_bb_ed[d L[hjhs][$ L[hi_Y~[hk
X[_ Z[h fh_IWj[d Ahwda[dI[hi_YA[hkd] fh_dp_f_[bb “+Ahb_Y” \ebb_]$ M[h kd
PKiYAbW] X[hWff[d$ <Wij Wbb[ 7dX_[j[h I[hbWd][d Z_[i[ ;njhW][X""h$ :Wi F
Lihjhe][d" >W\jfO_YAj#" >WkihWj# ez[h 7kjel[hi_Y~[hkd][d$

[ LIhXhWKYA[hiYA”jp[h i_dZ d_Y7j fh_dp_f_[bb ][][d Z_[ PkiWjpaeij[d$ M
Lihi_YA[hkd]iiY~kjp _c LehWki iepkiW][d Wk\ Ah[Z_j ][m+~hj m_hz" i dz z_
iW]j 9Wij[bbES$ =[i[jp[im_zh_] OdZ[j i_[" ZWii Z_[ c[_ij[d =[i[bbiY W\j[d \"h
8[_jhe][ ~e~[h[ Aeij[d X[h[Y~d[d" Wbi i [ _d Z[d L[hjhe][d Wd][X[d$ 2d Z[h |
AKdZ[ \"h cedWjb_YA[ HWj[dpW~bkd][d \"d\ Fhep[dj Z[h Fhec_[ pkisjpb_Y" X
9Wij[bbES$ :eY” _d M_hab_Y~a[_j X[h[Y~d[j Z[h L[hi_YA~[h[h [_d[d [\\[aj_I[c
Fhep[dj$ : [ FhWn_i i[_ kdpkbeii_]$ 9Wij[bb@& X[hk\j i_ Y~ Wk\ Z_[ ;K#L[hX
LIhi_YA[h[h I[hfO_YAj[j* Z[d [\\[aj_I[d @W~h[ip_di Wdpk][X[d$

[ “[ZeY™ ijhekX[d i_ Y~ kdZ X[hk\[d i_Y~ Wk\ [_d Khj[_b Z[i EX[hbWdZ[i][h
"X[h Z_[ PKiWjp][X"~h[d X[_ H_[ij[h#L[hjhe][d [djiY~[_Z[d ckiij[$ :Wi EB= 8
1[cWYAj" ZWii [i _d [_d[h kdj[h +~h_][d PWAbkd] X[_ L[hi_Y~[hkd][d a[_d[d .
Z[I"WbX WKY” a[_d[ FO_Y7j pkh 7d]WX[ Z[i ;\\[aj_Ip_di[i i_[~j " ~[_cej [i X[
[KjiYA[d L[hi_YA[hkd]im_hjiYAW\j =:L $ L_[b[ 7dX_[j[h X[ijh[_j[d" ZWii Akc
H"YapW7bkd] "WX[d$ ;i ]_Xj a[_d[ ~+Y~ijh_YAj[hb_YA[ H[YAjifh[Y~kd] " iW]
[ >WcXkh][h LIhXhWKYA[hp[djhWb[ ~ebj ZWI[1[d$ |_[ 1] “[ipj c_j Z[c iYAe
7XcWAdkd] 1[1[d (+ L[hi_Y~[h[h leh kdZ I[hbWd]j" Z_[ ijh_jj_1[d HWj[dpW~bk
c[~h pk I[hm[dZ[d$ M_h m[hZ[d “[Z[d L[hi_Y~[h[h kdZ “[Z[ IfWhj[ dWY" kdZ
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iW]] 9Wij[bbES$ ;djiYA[_Z[j [_d =[h_Y*j pk]kdij[d Z[h Abe][h eZ[h ]_Xj [_d L|
Kdj[hbWiikd]i[habehkd] WX" asddj[d i Y~ AkdZ[d Wd ZWi ;h][Xd_i Wd~+d][d
=[h_Y~j p_[~[d$ :Wi [hb[_YA~j[hj Z_[ :khY~i[jpkd] Z[h <ehZ[hkd]$ Led Z[c P
<ehz[hkd][d ][bj[dZ J[cWY"j AWX[d" i_Y~[hd i_Y~ Z [ AkdZ[d _c <Wbb [_d[h
=[h_Y7ji[djiY~[_Zkd] WKkY” Z[d 7difhkY” Wk\ Z_[ L[hpk]ip_di[d " iW]j 9Wij[b
c [ pm[_j[ Celb_Y7a[_j _ij Z_[ [_1[d[ AbWI[$ le [_d IY~h_jj m_bb ]kj lehX[h
2cc[h”_d jhe]j Z[h L[hXhWKkYA[h ZWdd ZWi Fhep[iih_i_ae$ : d d[JW]j_I[i Kh
Kdj[h\Wd][d$ D[kakdzZ[d X[_ Z[h 7ii[akhWdp hej OWij[bb&E" Z [ Fhec_[d _d
kdZ ZW\"h dej\Wbbi ZWi [_][d[ Aedje pk X[bWij[d$ : [ P_di[d \"h Z[d Ah[Z_
deY” ]"dij_][h Wbi Zz [ Z[hp[_j_]1[d HWj[dpkiY~be][$

| [ _ij Z[h 7di_YAj" ZWii Akdz[d P_di[d" Z [ Z_[ 1[ilipb_Y~ leh][iY~h_[X[d[d
"X[hij[_][d" pkh”Ya\ehZ[hd asdd[d$ PkZ[c Z”h\j[d i_[ L[hjhe][" Z_[ dWY" (&8&
h”Ya]ed]_ ] cWYA[d # [_d[ 7k\Wiikd]" Z_[ Z[h =:L [X[d\Wbbi d_Y*j j[_bj$ 8[_
XWDbZ J[ H[Y"jii _Y~AThA[_j$ 2Y~ ][~ ZWled Wki" ZWii [i dWY” Z[h lecc[hfWlI
aeccj " iW]j 9Wij[bbES$

M[Y~i[bdZ[ ;h\eb]]

> ijeh:[h 1jh[_j pm_iY~A[d LIhXhWKYA[hiY~"jp[hd kdZ L[hi_YA~[h[hd "X[h _dj
PkiY~Abe][ \"h HWj[dpWAbkd][d iYAm[bj X[h[_ji i[_j i[Y*i @W"h[d$

EW[d :Wi EB= 8WcX[h] "Wjj[ _c Ijh[_j ][1[d Z_[ >KA#9eXkh] pklkdij[d Z[i 7
[djiY~_[Z[d$ :Wi BWdZ][h_Y~j >WcXkh] b[Adj[ “”d]ij Z[d ;_bWdjhW] V
[_dijm[_b_][ L[h\"]kd] ][][d Z_[ >WecXkh]#CWdd~[_c[h WX" b_[ce WX[
ZWii [i Z[h L[hXhWkY~[hp[djhWb[ _d Z[h IWY~[ \eb]j$

CWAW][h*W\jfRdMNMTKG ij d_Y2~j] I[hi_ Y~A[hXWh

- d Khj[_b Z[i 8kdZ[il[h\Wiikd]i][h_Y~ji I[hh_d][hj Z_[ =[\W
CWdW][h" i Y~ \"h kdj[hd[~c[h_iYA[ <[*b[djiY~[_Zkd][d leh
IThwdjmehj[d pk c”ii[d$ IY~+Z[d ZkhY~ Kdjh[K[ c”ii[d a”d\]_
X[p_\[hj m[hZ[d$ CWAW][hAW\jfO _YAjI[hi_Y~[h[h m[hZ[d W
AekO][h pWAD[d$

PmWh "WX[d Z [ AWhbihk~[h H_Y~j[h Z_[ >"hZ[d \"h [_d[ L[hkhj[_bkd] led
AenTh 1[b[]] # ZWi \"~hj WX[h d_Y"j ZWpk" ZWii Z_[ 8[hk\i*W\jfO _YAjlI[hi_YA
PWAb[d$ :Wled i_dZ <WYAb[kj[ m_[ Z[h >W\jfO_YAj[nf[hj[ CWhY[b He[Z[h le
7ed @WKY~ >"X[d[h "X[hp[k]j$
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C j[_d[h CWdW][hAW\jfO_Y~rjfeb_Y[" Z[h :_h[Yjehi WdZ E\OY[hi B_WX_b_j
<"Ahkd]iahs\j[ leh IYAWZ[di[hiWjpWdifh”YA[d dWYA [_d[h <[*b[djiY~[_Zkd]$
neA[ 1kce[d$ <”h <[~b[h led <”~hkd]iahe\j[d Z[i | _[c[di#Aedp[hdi pWAbj[d L[t
C_bb_ed[d ;khel \"h I[hbkijh[_YA[ L[hjhW]iWXiY~ b”ii[ [BEi*M#YWs\ji\" h[hi
9Wij[h_dljeY”?j[h Bl= lao 972[\i mWh[d _cc[h” _d *& C_bb_ed[d ;khe \ebb_ 1% 7
dkh led :h_jj[d m_[ ?diebl[dpl[hmWbj[hd eZ[h lep_WbaWii[d" iedZ[hd WkKY"
Wd ;djiY~A[_Z[h J[ij[bbj$ :[h A[hhiYA[dZ[d H[Y?jifh[Y~ kd] pkleb][ "WX[d <_hc
c’ii[d dWY” [_d[c IY*WZ[d <ehZ[hkd][d ij[bb[d$ PW~"bj Z[h L[hi_Y~[h[h ZWd
<"~Ahkd]iahe\j[ c_iib_Y~*$ ?2d Z_[J[i[ kdWd][d[*c][ BW][ ][hWj[d a<ddj[ Z[h [*"][cW
C jj[bijWdzZiXMABAj[\Wd Ehji[_\[d" Z[h _¢c @kb_ lec BWdZ][h_Y*j :"ii[bZeh\ 1
CWhajcWd_fkbWj_ed pk [_d[h p[fdcedWj_][d 8[me~hkd]iijhW\[ I[hkhj[_bj mk
M_hz [_d LehijwdZ eZ[h =[iY~e\ji\"~h[h m[][d Kdjh[k[ h[Y~jiahe\]_ ] I[hkhj[_Ek
L[hi_YA[hkd]iiY~Akjp [_d[ ie][dWddj[ 7kiijhWAbkd]im_hakd]$ :[dd X[mKkiij[ Le
Z [ L[hi_Y~[h[h d_Y*j$ Kdjh[k[ awdd cWd dkh m_ii[djb_Y” lehisjpb_Y~" X[]]
Z [i[c <Wbb _ij Z[h L[hi_YA~[h[h \[_d hWki$ :Wi _ij WX[h d_Y*j X[_ “[Z[h ][h
LehiWjpjWj ie$ @[ dWY” L[hjhW] pWAb[d Z_[ 7dX_[j[h X[_ X[ij_ccj[d Lehiw
<"Ahkd]iahs\j[ \eb][dh[_YA~[ <[~b[h d_Y*j i[~[dZ[d 7k][i X[]Wd][d" iedZ[hd d[
Aedi[gk[dp[d dkh X_bb_][dZ _d AWK\ J[decc[d "WX[d$

<"h ah_c_d[bb[ >WdZbkd][d "W\j[j Z_[ 7ii[akhWdp fh_dp_f_[bb d_Y*j$ M_h
<[~b[h kdZ a[_d WXi_Y~jb_YA[i <[*bI[h*Wbj[d " X[jedj[ [_d Ifh[Y~[h Z[h 7Dbb
If[Y_Wbjo 7=91$ 8 _i Z[h LehiWjp dWYA][m _[i[d _ij" jhW][d Z_[ L[hi_Y~[h[h
“kh_ij_iYA[ 7ki[_dWdZ[hi[jpkd]$ 8[_ dWYA][m_[i[d[c LehiWjp c”ii[d CWdW][F
pkh”YapW2b[d$

Aeccj [i d_Y~j pk [_d[h L[hkhj[_bkd] m[][d Kdjh[k[" ]_Xj [i pmWh a[_d iY~bV
[ _d[d m_ii[djb_YA[d LehiWjp$ 7X[h Z[h L[hi_Y~[h[h fh”\j Z[d 7if[a] Z[i Lehi
CWab[h He[Z[h$ AWdd [h _~d dWY~ m[_i[d" pW"bj [h d_Y*j$

Aeff%bl_[_hi YA[hkd][dPh ! 8[hk\ikd\e* Ja[_j 3
"X[h "II—]_
L{hi_YA[h[h X_[j[d H_[ij[h#IfWh[hd [_d[ AecX_dWj_ed c_j [
8[hk\ikd\e~ Ja[_jifeb_Y[ Wd$ :eY” Z_[ Aeff[bfhezZkaj[ i_dZ
X[h][d J”Ya[d" mWhd[d L[IhXWKY~[hiY~"jp[h$

Pm[_ 7bXjhekc[ foW][d \Wij [Z[d ;hm[hXijej_][d0 X[hk\ikd\e~ ] pk m[hZ[d k
X[_ AWii[ pk i[_d$ :WhWki mebb[d Z_[ L[hi_Y~[h[h AWf_jWb iY bW][d kdZ |
1[iY~_Yaj" 7bj[hilehieh][ kdZ IY~kjp leh 8[hk\ikd\+~_Ja[_j 8K pk I[hX_dz[d:
iebb [_difh_d][d" m[dd Z[h L[hi_YA~[hj[ i[_d[d @eX m[][d ashf[hb_Y~[h eZ[h
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WK\ [X[d ckii$ @[jpj] "Wj Z_[ 7ii[akhWdp H_[ij[h#IfWh[h [djZ[Yaj kdZ [hij[ 8
PkiWjpl[hi_Y~[hkd][d \"h Z_[ ijWWjb_Y~ ]J[\ehZ[hj[ 7bj[hilehieh][ Wk\ Z[d CV
Feb_Y[d i_dzZ WX[h dkh Wk\ Z[d [hij[d 8b_Ya WjjhWaj_I$

[ 7bb_Wdp J[?j c_j [_d[h d[k[d 8K#H[dj[ pkh 8[_jhW]ii_Y~[hkd] Wk\ AkdZ][«
L[hi_YA~[hj[ i[_d[d 8[hk\ d_Y”?j ¢c[*h Wki"X[d" pW~bj Z[h L[hi_Y~[h[h Z_[ Fhe
D[kakdZ[d a<dd[d Z_[ Feb_Y[ J[c[_diWc c_j Z[c IfWhI[hjhW] aWk\[d$ :_[ Fh
;NjhWXWKkij[_d b_[][d pm_iY~A[d \"d\ kdZ p[~d Fhep[dj Z[h L[hi_Y~[hkd]iikcc]
Ifh[Y~A[h_d$ :Wi Kdj[hd[*c[d m_hXj c_j [_d[h kdaecfb_p_[hj[d H_i_aefh”\kd]
Wk\ Z[d [hij[d 8b_Ya ie$ PmWh ij[bbj Z_[ 7bb_Wdp X[_ Z[c ]J[aeff[bj[d FheZz
1[ikdZ~[_jb_YA~[d L[h\Wiikd]" ZeY™ "Wj Z[h L[hi_Y~[h[h Z_[ [_d[ <hW][ ie kc
[i Wk\ Z[d ]b[_Y~[d ]h"dZb_YA"[d =[ikdzZ~[_jiY~[Ya m_[ X[_ [_d[h “"[haeccb_Y
N dWKkibek\j$ ;_d_]J[ m[d_][ =[i[bbiY *W\j[d m_[ Z_[ Lebai\"hieh][ X_[j[d <~db
LIhXhWkKY~A[hiY~"jp[h hWj[d" Z_[ <_d][h led iebY~[d AecX_dWj_edifeb_Y[d ¢
H_[ij[h#L[hjhW] eZ[h [_d[ fh_IWj[ H[dj[dfeb_Y[$ IjWjjZ[ii[d iebbj[d AkdZ[d ]
8[hk\ikd\e~_Ja[_jil[hi_Y~[hkd] WXiY" b_[oe[d$ :_[ c[_ij[d Z[h AecX_I[hjhe][ i_
c[*h DWYANj[_b[ Wbi Lehj[_b[$ ?~h[ :[Yakd] h[_Y?j _c ;hdij\Wbb d_Y*j Wki"
i_Y~[hd$ :_[ i[fWhW]j[ Feb_Y[ ZW][][d iebb c_j [_d[h cedWjb_Y~"[d H[dj[ Z[d
lebbijedZ_] [hi[jp[d$

Kc Z[d lebb[d IY*kjp X[_ AecX_I[hjhe][d pk X[aecc[d" c”"ii[d AkdZ[d X[_Z[ F
ZKhYAWhbj[d$ |_[ c”ii[d [_d[hi[_ji Fhec_[d \"h Z_[ H[dj[ [_dpW~"b[d" WdZ[h[}
:[Yakd] Z[h 8[hk\ikd\e~_Ja[_j Wklaecc[d$ L_[b[ 7db[][h Z[da[d WX[h d_Y"j Z
Feb_Y[d \h”~p[_j_] a”’dZ_][d mebb[d" [jmW m[][d [_d[i OdWdp_[bb[d ;d]fWii|
Wbb[h 7db[][h "Wbj[d _~h[d L[hjhW] d_Y7j X_i pkc ;dZ[ ZkhY~" ZW iebbj[d |
;njhWi Wk\m[hj[d " iW]j >W e Acij[h lec 8kdZ Z[h L[hi_YA*[hj[d$

;_d [hdij[i FheXb[c ]1_Xj [i" m[dd Z[h H_J[ij[h#IfWh[h i[_d =[bZ d_Y”"j c[*h _d
m_bb" m[_b [h WdZ[h[ Fbed[ c_j Z[c =[bZ "W|j$ 8[WXi_Y*j_1j [h [jmW [_d >W
<Wc_b_[ pk ]Th"dZ[d" awdd [h i[_d[d L[hjhW] pmWh X[_jhW]i\h[_ ij[bb[d$ :W
a[_d[ PkbW][d c[*h$ D_ccj Z[h L[hi_YA~[hj[ Z_[ PWA"bkd] ifej[h m_[Z[h Wk\"
Z_[ 8K#:[Yakd] X[ij[~[d Xb[_Xj " iW]j A«ij[h$ :_[ PkbW][d i_dZ pkZ[c Wd Z_|
H[dj[dI[hi_YA~[hkd]ifO_Y~j J[ad”f\j$ Dkh m[h _d ]J[h_d][c Kc\Wd] deY” WhX][_
eZ[h Z_[ lebb[ ijWWjb_Y~[ ;hm[hXic_dZ[hkd]ih[dj][ X[p_["j" Wbie m[d_][h WI
WhX[_j[d awdd" [h”*ebj Z_[ <ehZ[hkd]$

KdzZ ZWi _ij ]hej[ia0 L[hi_Y~[hj[ [h*WDbj[d Wbie \"h Z[d <Wbb a[_d[ PkbW][d
[ d[h Feb_Y[ iY*A"jp[d mebbj[d$ :[dd <h”~h[djd[h" Z_[ [_d[d Be~d[hiWjp WKki
8[hk\ikd\e~_Ja[_jil[hjhW] X[p_[~[d" 1[~[d b[[h Wki$ :_[ PkbW][d i_dZ WX[h ]]
Wd H_J[ij[h#FheZkaj[d kdZ d_Y*j Z_[ h[bWj_I cW][h[ H[dZ_j[$

EX H_[ij[h eZ[h WdZ[h[ H[dj[dI[hi_Y~[hkd][d # AkdZ[d iebbj[d _~h[d L[hjhW
=[bZdej Z[d 7bj[hilehieh][I[hjhW] pk a”dZ_][d" ~ebj Ij[\Wd 7bX[hi" Fhei_Z[d]
Z[h L[hi_YA[hkd]iX[hWj[h" i[_ d_Y?*] hWjiwWec$ =[X[d H_J[ij[h#IfWh[h Wk\" c”i
<ehZ[hkd] Wki PkbW][d kdZ Ij[k[hlehj[_b[d pkh”"YapW~b[d$ 8[ii[h i[_ [i" Z[d
bWii[d kdZ _c 7bj[h ZWi Wd][ifWhj[ L[hce][d c_jpkd[~c[d$

H [ij[h#Lehieh][
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IfWWjir BRA[WZ lec 1JWW] ]_Xj [i \"h H[dj[dI[hi_Y~[hkd][d" 8WdaifWhfbed[ kd
2dI[ijc[dj\edZil[hjhe][$ 7dX_[j[h c”ii[d Z[d ;hA"Wbj Z[h ][pWA"bj[d 8
Z[h PkbW][d ]Whwdj_[h[d$

PkbW][d M[h |_[h Fhep[dj i[_d[i 8hkjje][*Wbji ifWhj" X[aeccj lec I[WW] A
fhe ;hmWYAi[d[d kdZ '.+ ;khe fhe A_dZ$ <”h WX (&&. ][Xeh[d[d D
ie]Wh )&& :khe$

ljkZ _[Ph X[ij[ Z[kjiY™A[ B[X[dil[hi_YA~[h[h

Me _ij c[_d =[bZ i_Y~[h5 M[h pWAbj Wc c[_ij[d5 M[h X_[j[i
I[Th1_Y[5 :[h <_dWdp_d\ehcWj_ediz_[dij CWf#H[feh] "W] _d
Wd][b[]j[d 1jkZ_[ Z_[ Z[kjiY~[d B[X[dil[hi_YA[h[h kdj[h Z_]
J[decc[d$ : [ :[X[aW ~W|] Z [ DWi[ lehd$ 7k\ Z[d ~_dj[h[d H
i YA X[awddj[ DWc[d$

7k\ Z[d \eb][dZ[d Fbejp[d hWd]_[h[d Z_[ 7dX_[j[h ;khefw" 7bb_Wdp" :;LA W
iYAD[YAj[ij[ 8[m[hjkd] kdj[h ,, Kdj[hd[~c[d [h*_[bj Z_[ 7hW]$ :Wi Kdj[hd[ c[
HLYAjiiYAkjpl[hi_YA~[h[h X[awddj" "Wj “[ZeY” iY~ed Z[i bed][h[d [_d[ B[X[d#
iYAD[YA] iYAd_jj[d WXO0 :_h[aj[ B[X[d" :[bjW BbeoZ ZWi Kdj[hd[*c[d "W] ZW
[kjiYAbWdZ c_jjb[hm[_b[ [_d][ij[bbj " Kd_I[hiW kdZ Fbki$

. [ Wbb +~hb_YA[ Kdj[hikY~kd] _ij Xh[_j Wd][b[]j kdZ X[jhWYAj[j Z_[ Ah_j[h
I[Th1_Y[ kdZ L[hjhW]$ 8[_ Z[d 8_bWdpa[ddpW~b[d if_[b[d Z_[ H[dZ_j[d kdZ A
Hebb[" Wkee[hZ[c X[_if_[bim[_i[ Z_[ OdWdp_[bb[d Febij[h$ ?2d Z_[i[h AW]j[]e
X[ij[d WX" ][\eb]j led ;khefW" 7bb_Wdp kdZ :[X[aW$ 1Y~ bkiib_Y~j _ij :_h[a]
if [b[d AkdZ[dpk\h_[Z[d~[_j kdZ ljehdegkej[d [_d[ ][m_Y~j_][ Hebb[$

> [h b_[][d 7bb_Wdp" 9eiceiz_h[aj" >Wddel[hiYA[ kdZ Im_ii B_\[ ]b[_Y~Wk\
7if[YjW$ 8[_ Z[d L[hjhW]iZWj[d m[hZ[d 7XbWKkO[_ijkd][d led L[hjhe][d kdZ 8
Wbhie Fheldei[d \"h Z_[ a”d\j_][d 7kipW~rbkd][d A X[jhWY~j[j$ > _[h ][m_dd[d
1[\eb]j led >ka#9eXkh] kdZ D[K[ B[X[d$ 8[_ Z_[i[c Ah_j[h_kc ]Wdp ~_dj[d b_
iYAh[_X[ iW][ kdZ iYAh[_X[ pmeb\ L[hi_YA~[h[h c_j ‘[m[_bi dkbb Fkdaj[d$
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2di[hWj[ kdZ 'n'f[dﬂi,,?IGceX_b_[d#QeZ[

T M_ii[d 1_[" m[bYA[ J[*[_c[d 8ejiY W\j[d i_Y~ ~_dj[h Z[d <eh
i _d ’)cceX b_[dWdp[_][d I[hX[h][d5 MWi c[_dj [_d CWab[h ¢
- B_[X WX[heX [aj ezZ[h i[h_«i[i Kc\[bZ 5 9Wf_jwWb [djiY"b’

Zlh 2di[hWj[$

Fej[dp_[bb[ ?cceX_b_[dask\[h" Z_[iY~ed i[_j bed][h[c WK\ Z[h IKYA[ dWYA :
i _dz" m_ii[d dkh pk 1kj" m_[ |_[b P[_j kdZ 7k\mWdZ [h\ehZ[hb_Y~ i_dZ" kc
[dZb_Y~ pk OdZ[d$ P_[~j i_Y” Z[h M[] pk Z[d [_][d[d | _[h MedZ[d ZeY" e\j ~
~d Z[d[d pWAbh[_Y~[ EX [aj[ X[i_Y~j_]j m[hZ[d$ Kcie *h][hb_Y~[h" m[dd i_Y
Wk\ ZWi Wd][Xej[d[ >Wki ez[h Z_[ ;_][djkcime~rdkd] p[_1j" ZWii Z_[ 8[iY~h[_
~d z[h 7dp[_][ eZ[h _c CWab[h[nfeif Wbb[i WdZ[h[ Wbi h[Wb_ij_iY" _ij$ M]
F\[hZ[\?e[ i_Y~ ~_dj[h X[ij_ccj[d <ehckb_[hkd][d Z[h L[haWk\i#FheiWw I[hX
cWdYA[d M[] ifWh[d$

[ 9eZ[#M<hj[h Z[h ?cceX_b_[dXhWdYA[

'$ B_[XAWX[heX [a]j

($ Me~rdWdbW][ c_j | _[b :;djm_Yabkd]ifej[dp_Wbh
)$  1YAdeffYA[d \"h IYAd[bb[djiY~ beii[d]

*$ Bknkh_«i[ IWd_[hkd]

+$ P[djhWb[ I[ha[~hi]"dij_][ BW]]

,$ <Wc_b_[d\h[kdZb_Y~[ Me~d][][dZ

-$ 2dZ_|_Zk[bb[ =[ijWbjkd] Z[h Me~rdkd]

.$ 8_ejef _¢c =Whj[d

/$ ;nf[h_c[dj[bb[h Me~rdkd]iXWk

&$ I[h_e«i[i Kc\[bZ
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'*$ Dkh m[d_][ 7kjec_dkj[d led Z[h 9_jo [dj\[hd]
'($ J[_bh[del_[h]

')$ Kcl[Xkd] c_j "er[c <h[_p[_jm[h]

'*$ KdI[ThXWKj[ |_YA7j

'+$ BW][ _d kdX[h"~hj[h DWjkh

B [XAWX[heX [a]

. [ ?cceX_b_[ _ij ijWha h[del_[hkd]i# kdZ iwd_[hkd]iX[Z"h\]_]$ 7k\ Z[d Ask
pkc EX [ajfh[_i ~e~[ Aeij[d pk$ le m"hZ[ [i WKkY~ :_ha IYeX[b led Z[h L[hXh
SWcXkh] IThij[~[d$ ;i ]_Xj WX[h WkY~ deY” [_d[ m[_j[h[ ce]b_YA[ B[iWhjO :V
Wkoe[h"WbX Z[i dehcWb[d Fh[_ihW~c[di \"h Z_[ X[jh[\\[dZ[ =[][dZ$ :Wi a-dd
i YA X[_ Z[h ?cceX_b_[ X[_if_[bim[_i[ kc [_d[ @k][dZij_bl_bbwW ~Wdzb[" _d
. _d\Wc_b_[d”eki[h Wbhi CWoeijWX "WX[$ H[del [hkd]iX[Z”h\j_] Z"h\j[ ZWi E>
iW]j IYeX[b$

- [ 9eZ[#Mshj[h Z[h ?cceX_b_[dXhWdYA[

'$ B [XAWX[heX [a]

($ MerdWdbW][ c_j |_[b ;djm_Yabkd]ifej[dp_Wbh
)$ IYNdeffYA[d \"h 1YAd[bb[djiY~beii[d][

*$ Bknkh_ei[ IWd_[hkd]

+$ P[djhWb[ I[ha[~hi]"dij_][ BW]]

. $ <Wc_b_[d\h[kdZb_YA[ Me~d][][dZ

-$ ?2dZ_I_Zk[bb[ =[ijWbjkd] Z[h Me~dkd]

. $ 8_ejef _c =Whj[d

/$ ‘nf[h_c[dj[bb[h Me~dkd]iXWk

'&$ I[h_si[i Kc\[bZ

"% Dkh m[d_][ 7kjec_dkj[d led Z[h 9_jo [dj\[hd]j
"($ J[_bh[del_[hj
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')$ Kc][Xkd] c_j ~"e~[c <h[_p[_jm[h]
g KAI[ThXWKJ[ 1_YA]

"+$ BW][ _d kdX[h"~hj[h DWjkh

Pkh”Ya pkh {X[hi_Y"]

MerdWdbW][ ¢ _j | [b :djm_Yabkd]ifej[dp_ Wb

M[h Zehj [_d[ ?cceX_b_[ [hm_hXj" b[Xj me~b "WAh[bWd] Wk\ [_d[h 8WKkij[bt
djm_Yabkd]ifej[dp_Wb ckii "W WKY" WKi][iY~+f\j m[hZ[d kdZ ZWi J[*] d_YA
2cc[h”_d aeddj[ [i i[_d" ZWii ZWi X[mehX[d[ EX [aj _d Z[d d*Y"ij[d @W"h[d
Wd M[hj ][m_ddj$ : [ Fheldei[ ckii WX[h d_Y~j pkjh[\\[d$ M[h Wbie a[_d[ B}
XhWKY?j i _ YA Z [i[ 2cceX_b_[ [hij JWh d_Y~j Wdpki[*[d$

- [ 9eZ[#Mshj[h Z[h ?cceX_b_[dXhWdYA[

'$ B [X"WX[heX [a]j

($ Me~rdWdbW][ c_j I _[b ;djm_Yabkd]ifej[dp_Wb
)$ IYAdeffYA[d \"h IYAd[bb[djiY~beii[d]

*$ Bknkh_«i[ IWd_[hkd]

+$ PldjhWb[ I[ha[~hi]"dij_][ BW][

. $ <Wc_b_[d\h[kdZb_Y~[ Me~d][][dZ

-$ 2dZ _|_Zk[bb[ =[ijWbjkd] Z[h Me~dkd]

. $ 8 _ejef _c¢ =WhjJ[d

/$ ‘nf[h_c[dj[bb[h Me~rdkd]iXWKk

'&$ I[h_ei[i Kc\[bZ

S Dkh m[d_][ 7kjec_dkj[d led Z[h 9_jo [dj\[hd]j
"($ J[_bh[del_[hj

% Kc][Xkd] ¢_j ~e~[c <h[_p[_jm[hj
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*$ KAIThXWKJ[ 1_YA]

+$ BW][ _d kdX[h”~hj[h DWjkh

Pkh”Ya pkh {X[hi_Y"]

IYAdeffYA[d \"h IYAd[bb[djiY~beii[d]

Cl_ij [_d[ 92 _\h[ \"h BWZ[d*"j[h$ :[h 7dX_[j[h ceYAj[ ie L[haWk\iZzhkYa Wk)
kd][b_[Xj[ EX [aj [dZb_Y~ beipkm[hZ[d$ KdZ X[ij_ccj d_Y~j pkc 1Y AdeffY~[d
7d][Xej WX[h jWjieY~b_Y~ kd][merdb_Y~ ]”dij_] i[_d iebbj[" meh[ [i hWjiWc
LIhXhWKYA[hiY~"jp[h :_ha IYeX[b pk ~«h[d0 Ask\[h iebbj[d kdX[Z_d]j [_d[d
EX'[aj m[h\[d$ 7c X[ij[d pkiWcc[d c_j [_d[c =kjWY"j[h$ :[dd Z_[ 8WKikXijw
ez[h [_d[ WdZ[h[ d_Y*j e\\[di_Y”jb_Y~[ CWYa[ asddj[ _d Z[h ?cceX_b_[ ij[Y
pk [ha[dd[d$ KdZ ZWi asddj[ \"h Z[d Ask\[h _c iY~b_ccij[d <Wbb [njh[c Aeij
KAdZ ZWc_j meh[ ZWi IYAdeffYA[d" [JWb pk m[bY~[c Fh[_i" a[_d ]"dij_][i 7d][

- [ 9eZ[#Mshj[h Z[h ?cceX_b_[dXhWdYA[

'$ B _[X"WX[heX [a]

($ MerdWdbW][ c_j I_[b ;djm_Yabkd]ifej[dp_Wb
) $ IYNdeffY~A[d \"h 1Y~ d[bb[djiY~ beii[d]

*$ Bknkh_si[ IWd_[hkd]

+$ P[djhWb[ I[ha[~hi]"dij_][ BW]]

,$ <Wc_b_[d\h[kdZb_YA[ Merd][][dZ

-$ 2dZ_|_ZKk[bb[ =[ijWbjkd] Z[h Me~dkd]

. $ 8_ejef _c =WhjJ[d

/$ ‘nf[h_c[dj[bb[h Me~rdkd]iXWk

'&$ I[h_ei[i Kc\[bZ

"$ Dkh m[d_][ 7kjec_dkj[d led Z[h 9_jo [dj\[hd]
($ J[_bh[del_[hj

s Kc][Xkd] c_j "e”[c <h[_p[_jm[hj
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|*$

l+$

KAIThXWKJ[ 1_YA]

BW][ _d kdX[h”~hj[h DWjkh

Pkh”Ya pkh {X[hi_Y"]

Bknkh_ei[ IWd_[hkd]

[h 1[d[_1i[ B[i[h [hmWhj[j ~_dj[h Z_[i[h <ehckb_[hkd] [_d[ ?cceX_b_[ c_j X]
2dd[dWKkiijWjjkd]0 CWhceh Wdij[bb[ led bwd]m[_b_][d AWY~[bd" JebZ[d[ 7h
9rhec Xb_da[d m"hz[ kdZ |_[b[ m[_j[h[ ~eY~m[hj_][ CWj[h_Wb_[d$ lebY" [_
EX'[aj ]hkdZisjpb_Y~ _¢ M[hj dWY” eX[d ij[_][d bWii[d$ C_jkdj[h I[hikY"] W
m[d_][d Wk\m[dZ_][d IWd_[hkd][d kdZ [_d[c ][iY~_Yaj[d >_dm[_i ZWhWk\ d}
Fhl_i ZkhY pki[jp[d$

($
)$
*$

+$

/$

‘&%

|($
|)$

|*$

- [ 9eZ[#Ms<hj[h Z[h ?cceX_b_[dXhWdYA[

B_[X"WX[heX [a]

MerdWdbW][ c_j I_[b ;djm_Yabkd]ifej[dp_Whb
IYAdeffYA[d \"h IY~Ad[bb[djiY~ beii[d]
Bknkh_e«i[ IWd_[hkd]

Pl[djhWb[ I[ha[*hi]"dij_][ BW]]
<Wc_b_[d\h[kdZb_Y~[ Me~d][][dZ
?dZ_|1_Zk[bb[ =[ijWbjkd] Z[h Me~dkd]

8 ejef ¢ =WhjJ[d

;nf[h_c[dj[bb[h Me~rdkd]iXWk

I[h_e«i[i Kc\[bZ

Dkh m[d_][ 7kjec_dkj[d led Z[h 9_jo [dj\[hd]j
J[_bh[del_[hj

Kc][Xkd] c_j *e™[c <h[_p[_jm[hj

KAI[ThXWKJ[ 1_YA]
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"+ $ BWI][ _d kdX[h”~hj[h DWjkh

Pkh”Ya pkh {X[hi_Y"]

P[djhWb[ I[ha[~hi]"dij ][ BW]]

Llhckjb_Y~ b_[]j ZWi EX'[aj Wd [_d[h ijWha \h[gk[dj_[hj[d IjhWee[$ IY b_cc
7kjeXWAd# ezZ[h 8WArdre\ide~[$ ;_d[i _ij "[Z[d\Wbbi J[m_ii0 ;i _ij c_j Behc ki
[ :nf[hj[d Z[h :_h[ajXWda ?D=#:_XW X[\"hY~j[d ie]Wh [_d[d iep_Wb[d 8h[«
AbWKi[b$

- [ 9eZ[#M<hj[h Z[h ?cceX_b_[dXhWdYA[

'$ B_[X"WX[heX [a]j

($ Me~rdWdbW][ c_j | _[b ;djm_Yabkd]ifej[dp_Wb
)$ IYAdeffYA[d \"h IYAd[bb[djiY beii[d]

*$ Bknkh_«i[ IWd_[hkd]

+$ P[djhWb[ I[ha[~hi]"dij_][ BW][

. $ <Wc_b_[d\h[kdZb_Y~[ Me~d][][dZ

-$ 2dZ | _Zk[bb[ =[ijWbjkd] Z[h Me~dkd]

.$ 8 ejef ¢ =WhjJ[d

/$ ;nf[h_c[dj[bb[h Me~rdkd]iXWKk

'&$ I[h _si[i Kc\[bZ

g Dkh m[d_][ 7kjec_dkj[d led Z[h 9_jo [dj\[hd]
($ J[_bh[del_[hj

s Kc][Xkd] c_j *e”[c <h[_p[_jm[h]j

g KdI[ThXWKj[ |_YA7j

"+ $ BW][ _d kdX[h"~hj[h DWjkh
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Pkh”Ya pkh {X[hi_Y"]

<Wc_b_[d\h[kdZb_Y~[ Me~d][][dZ

cehj me~d[d "X[hm _[][dZ a_dZ[hh[_YA[ <Wc_b_[d" ie ZWii [i jW]i"X[h h[YA]
D_YAji \"h sbj[h[ ?2dj[h[ii[dj[d" Z_[ [_d[ hk~_][ BW][ ikY~[d$ :[dd me If_[bfbs
_ij WKkYA [_d ~e~[h BWkjijeha[f[][b d_Y~j \[hd$ DWYAji iebbj[ [i ZW\”h kcie |
Llha[~hiX[hk~_]j[ ljhWee[d jhW][d _~h[d J[_b ZWpk X[_$

- [ 9eZ[#Mshj[h Z[h ?cceX_b_[dXhWdYA[

'$ B [XAWX[heX [a]

($ MerdWdbW][ c_j I_[b ;djm_Yabkd]ifej[dp_Wb
)$ IYAdeffYA[d \"h IYAd[bb[djiY~beii[d]

*$ Bknkh_ei[ IWd_[hkd]

+$ P[djhWb[ I[ha[~hi]"dij_][ BW]]

. $ <Wc_b_[d\h[kdZb_YA[ Merd][][dZ

-$ 2dZ_|_ZK[bb[ =[ijWbjkd] Z[h Me~dkd]

. $ 8_ejef _c =Whj[d

/$ ‘nf[h_c[dj[bb[h Me~dkd]iXWk

'&$ I[h_ei[i Kc\[bZ

"$ Dkh m[d_][ 7kjec_dkj[d led Z[h 9 _jo [dj\[hd]
"($ J[_bh[del_[hj

S Kc][Xkd] c_j "e™[c <h[_p[_jm[h]

g KdI[hXWKj[ 1_YA7j

"+$ BW][ _d kdX[h”~hj[h DWjkh

Pkh”Ya pkh {X[hi_Y"]
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?2dZ | _Zk[bb[ =[ijWbjkd] Z[h Me~dkd]

8[_ [_d[c D[kXWKk X[ij[*j kdj[h WdZ[h[c Z_[ Ce]b_Y~a[_j [_d[h C_jX[ij_cckd]
HWKkcWKk\j[_bkd]$ :Wi _ij \”h Ask\[h Wk\ “[Z[d <Wbb led Lehj[_b$ >WdZ[bj [i
X[ij[~[dZ[ ?cceX_b_[" ie _ij Z[h 1Y~Ad_jj Z[h Me~dkd] ~«Y~ij mWAhiYA[_db_Y-
Z [ cl[_ij[d ?2dj[h[ii[dj[d ZWA[h [~[h kd][[_]1d[j$ 8[_Z[ LWh_wdj[d "WX[d [_d[
Z[h [_d][iY~hedaj[d DkjpXWha[_j" eZ[h iY~sd[h ][iW]]j Z[h _dZ_|_zZk[bb[d =[i
ij Zz_[ ?cceX_b_[ ifej[h WkY~ dkh iY~m[h m_[Z[h pk I[haWk\[d$

. [ 9eZ[#M+hj[h Z[h ?2cceX_b_[dXhWdYA]

'$ B [X"WX[heX [a]j

($ Me~rdWdbW][ c_j | _[b ;djm_Yabkd]ifej[dp_Wb
)$ IYAdeffYA[d \"h IYAd[bb[djiY~beii[d]

*$ Bknkh_«i[ IWd_[hkd]

+$ Pl[djhWb[ I[ha[~hi]"dij_][ BW][

. $ <Wc_b_[d\h[kdZb_Y~[ Me~d][][dZ

-$ ?2dZ_|_ZKk[bb[ =[ijWbjkd] Z[h Me~rdkd]

.$ 8 ejef ¢ =Whj[d

/$ ‘nf[h_c[dj[bb[h Me~rdkd]iXWKk

'&$ I[h_ei[i Kc\[bZ

S Dkh m[d_][ 7kjec_dkj[d led Z[h 9_jo [dj\[hd]j
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<Wec_b_[d" Z_[ MerdhWkec ikYA[d" iYAD[YAj \"h Z_[ 7bj[d" Z_[[i _d Z_[ ij*Zj.
M[dd [i XWhh_[h[\h[_[ Bknkime~dkd][d _d Y_jodWA~[d JefbW][d J+X[" ij"dZ][c
L _bb[d pkc L[haWk\$ :eY” ZW [i Z_[ie ]kj m_[ JWh d_Y~j ]_Xj" X[m[]j i_Y~
8WI[j[ led ;d][b Leba[hi$ 7bj[d][h[Y~j[ Me~rdkd][d i_dZ iec_j ][dWkie CWd][
X[pWAbXWh[ :_d\Wc_b_[dreki[h kdZ 8\ 2 fdeteKiIhpdd]ij[_d" AhedX[h] kdZ
EX[hkh$[b

2d Aed_Jij[_d kdZ AhedX[h] Xb[_Xj cwWd ][hd kdj[h i_Y~ A 2cW][ i[bbi$ 7X[h
Aed _1ij[_d I[hb_[hj pkZ[c pki[~[dZi _d Z[h Ask\[h]kdij" Z_[ 8WKkikXijWdp _ij
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X[\h_[Z_]1[d$

PWAbh[_Y~[ Jhece[ L_bb[d" Z_[ pkc L[haWk\ ij[~[d" i_dZ _d _~h[h 7k\j[_bkd]
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8"h][h_d_j_Wj_ I[" Z_[ 7kim[_ikd] Z[i 8WK][X_[ji 7c =h"d[d M[] pk I[h*_dZ[hc
leh Z[h >Wkij"h _djWaj Xb[_Xj$ :Wi jh"Xj Z2_[ IWkdki_Zobb[ [X[die m_[ bwd
L{hmWhbjkd]ifhep[ii[ X[_ Z[h e~rd[*_d adWff[d 8WkOsYA[dWkim[_ikd]$

?c IJWZjj[_b EX[h#;hb[dXWY~" d 8WZ >ecXkh] kdZ Wc 8ehdX[h] pm_iY~"[d =
GAYAXWYA mkhZ[d J[[hWZ[ d[k[ 8WK][X_[j[ WkKi]l[m_[i[d$ C_j Z_[i[d X[_Z[d =]
Me~rdhWkc \"h “kd][ <Wc_b_[d [djij[~[d" Z[h \"h Z_Ji[ WkY” X[pW"rbXWh _ij '
EX[hX"h][hc[_ij[h C_Y~ "W[b Aehm_i_$ ?2d EX[hkhi[b dW~[ <hWda\khj "Wj ZW
D[kXWKkI_[hj[b 9Wcf A_d] Z[d 8[ZWh\ Wd Me~dhWkc deY” d_Y*j Wkih[_Y"[d
CWWilhkdZ iebb[d 8Wk]hkdZij”Ya[ Wki][m_[i[d m[hZ[d A Wbb[hZ_d]i pk '&&
8[][*hj i_dZ ;_d\Wc_b_[d*eki[h _d JefbW][ _d 8WZ >ecXkh] kdZ EX[hkhi[b$
"X[hm_[]] Z_[ DWYM\hW][ X[_ M[_jlc ZWi 7d][Xej " [habehj Eb_I[h 7bXh[Y"]
ceY™ _di][iWej \[?*bj Z[h ][ikdZ[ C_jj[bijwdZ " abW]] @e~Wdd[i IY beYal[h le
?2cceX_b _[d$ : [ DWYMNhW][ dWYAN >eki[hd X_i )+&$&&& kdZ "X[h [_d[h C_k
]kj" Z[h CWhaj ZWpm_iY~[d aheda[bj$
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8=>#Khj[PMMWd]il[hmWDbj[h i _dZ lec 7kiij[hX[d >
<"h "X[hiY~AkbZ[j[ ?cceX_b_[dX[i_jplh ]_Xj [i [_d[ i_ddlebb]
PmWd]il[hij[_][hkd]O Z_[ PmWd]il[hmWbjkd]$ :eY” Khj[_b]
8kdzZ[i][h_Y"ji~e\i cWYA[d Z_[i[d M[] \"h =bekX_][h pkd[~c[
kdWjjhwaj_I[h$

D_Y”"j Wbb[ ?daWiiec[j*eZ[d i_dZ b[]Wb1 [i ][*] WkKY” Wk\ Z_[ "Whj[ Jekh$
_¢c <_bc J™ 8_] B[Xemiao led '//. Zeakc[dj_[hj$ :Wh_d if_[b]j @[\\ 8h_Z][i
i_Y~ led XhkjWb[d =[bZ[_djh[_X[hd ZhWd]iWb_[h[d bWii[d ckii$ :_[ ij[Ya[d
~d Z_[Je_DbJ[jj[ kdZ kh_d_[h[d ]Wh WK\ i[_d[d J[ff_Y~$ 7c ;dZ[ ij[bbj i_Y~ W
ANhWki$

;hieb] "Wj Z _[i[i "X[hWki Z_h[aj[ Leh][*[d dWj"hb_Y~ dkh" m[dd [i X[_ Z[c =
deY” [jmWi pk “eb[d ]_Xj$ ?ij [h fb[_j[" ~[b\[d WkKY”* ZkX_ei[ ?daWiiec[j*eZ
=[bZ][X[h leh L[hjhW]iiY~Abkii I_Y~[hA[_j[d X[ij[bb[d bWii[d" ]_Xj [i erd["_d
H[ijl[hce][d Z[i 1Y~ kbZd[hi pk I[hi_bX[hd # X[_ IY*kbZ[d hkdZ kc [_d ;_][d"]
ZWi PmWd]il[hmWbjkd]il[h\WAh[d$ 7ki][h[Y~d[j Z[h 8kdZ[i][h_Y"jire\ 8=>
ZW\"h" ZWii Z_[i[i L[h\WA2Ah[d \"h =bekX_][h _cc[h kdWjjhWaj_I[h m_hz$ ;_d
?dijhkc[dj asddj[ ZWZKkhY" WKki][**"bj m[hZ[d$

Pmwd]il[hmWbjkd] _ij _cc[h ZWdd ce]b_Y~" m[dd [_d =[bZ][X[h =hkdZf\WdZ
>ofejr[a[d eZ[h =hkdZiY*"kbZ[d Wd =[XekZ[d eZ[h =hkdZij"Ya[d Z[i 1Y "kbZd]
7djhW] X[ij[bbj ZzWi pkijedZ_][ =[h_Y?j [_d[d L[hmWbj[h \"h Z_[ ?cceX_b_["
[_dp_[?j kdZ i_[ Wd Z_[ =bekX_][h "X[hm[_ij$ 7dZ[hi Wbi X[_ Z[h [dZ]"bj_][
m_hzZ ZWi =[XekZ[ ZWdd d_Y*j kdj[h M[hj I[hhWciY?j$ 7kce[hZ[c Xb[_X[d Z.
=hkdzij"Ya[ 1kj _d IY?kii" m[_b i_Y"~ [_d PmWd]il[hmWhbj[h kc i_[ a”cc[h] " i
HIYAjiwWdmWbj kdZ PmWd]il[hmWbj[h led Z[h AWdpb[_ :[fhf$ PmWd]il[hmWI
Pmwd]il[hij[_][hkd] bWkK\[d Z[i*WbX WkY” e\] fWhWbb[b$ ;_d[ PmwWd]il[hij]
A dp_[M[d" Z[i"WbX dkjpj cWd _d Z[h Pm_iY~[dp[_j Z_[ PmwWd]il[hmWbjkd]"
L{hij[_][hkd]ij[hc_d WjjhWaj_I| pk cWY~[d " iW]j 8bWkj"$

?c I[h]Wd][d[d @W" h WX[h [djiY~_[Z Z[h 8=>" ZWii PmWd]il[hmWbj[h Z_[ F
C_[jl[h [_d[ AWKkKj_ed Wdpkb[][d 7p$0 L??? PH '".*%&.1 L??? PH )),%&. # i[
IYAkbzZd[h" Wbie Z[h \h"A[h[ L[hc_[j[h" Z_[ AWkKj_ed d_Y*j Wd Z[d PmWwd]il][
:[h L[hmWbj[h ckii dej\Wbbi Z_[ =bekX_][h kc [_d[d LehiY?kii X_jj[d$ W a-
Ikcc[d pkiWcc[daecc[d " iW]j 8bWkj*"$ :_[ =bekX_][h m[hZ[d i_Y" ZWdd ][d\
i_[\"h Z_[ L[hmWbjkd] leh Z[h PmWd]il[hij[_]J[hkd] deY” =[bZ _d Z_[ ?cceX
mebb[d$

J[_b (0 MWi Z [ 8=>#H_YAj[h "X[hi[~[d "WX[d

7kYA CWhj_dW MWba[ ~ebj Z_[ ;djiY*[_Zkd][d Z[i 8=> \"h \WbiY"$ : [ H_Y~
ZWii [i X[_ Z[h PmWd]il[hmWbjkd] d_Y~j ZWhkc ][*j" dkh Z_[ C_[j[h [_di[_j_
Z [ =bekX_][h pk X[\h_[Z_][d " iW]j Z_[ <WYAWdmebj d \"h C_[j# kdZ Me~d|
WKY~ ¢ [djifh[YA[dZ[d <WYAWKiiY~AKii Z[i :[kjiY~[d 7dmWbjI[h[_di i_jpj$ :I
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\Wiij Z_[ 7k\]WX[d Z[i PmWd]il[hmWhbj[hi _dpm _iY~[d Wbi Z_[ [_d[i L[hc_[j[
\"h Z_ [ =bekX _]J[h Z_[ L[hmWbjkd] aWkc deY"$

_d[ m[_j[h[ Wajk[bb[ ;djiY~[_Zkd] Z[i 8=> ][*j _d Z_[ ]b[_Y~[ H_Y"jkd]$ 2d
1 d] [i kc Z_[ <hW][" m_[ Z[h PmWd]il[hmWbj[h c_j ie][dWddj[d >Wki][bZ[hd
L P8 *)%&/ $ :_[i[i =[bZ m_hZ led Me~dkd]i[_][dj"c[hd Wd Z_[ ;_][dj’cl[h]lc]
ke X[_if_[bim[_i[ C"bb][X"~h[d kdZ Z_[ <WiiwZ[dh[del_[hkd] pk pWAb[d$ :[h
pklhkdZ[ b_[][dZ[d <Wbb Z_[ 7di_Y*j" ZWii [_d PmWd]il[hmWbj[h" Z[h [_d]
X[jh[kj" ZWi >Wki][bZ dej\Wbbi Wki =bekX_][hlehiYA”ii[d X[pWAb[d ckii$ :_|
WKY~ _d iebYA[d <sbb[d m[_j[h _dI[ij_[h[d" kc ZWdd _h][dZmWdd m_[Z[h W
C[i[ 8=>#Khj[_b[ cWYA[d Ah[Z_j[ j[kh[h" iW]j 7dmWbj 8bWkj"$ : [ 8wWda[d I
Ah[Z _jaedZ j_ed[d X[h[_ji WdfWii[d # pkc DWYAj[_b Z[h >WKkiX[i_jp[h$ <"h
i[bXij *dZ[hj i_Y~ pkdeY?ij [_dcWb d_Y7ji # _Ah[ L[h]”jkd] Xb[_Xj aedijWdj$
L[h\W~h[d _di][iWc] pkh”Ya" \ebbj Wbb[hZ_d]i _cc[h m[d_]J[h \"h Z_[ [_dp[b
:[h 8[hk\ Zhe”j ]Wh Wkipkij[hX[d" mWhdj H[Y*jiwdmWbj 8bWkj*$ ;h X[ZWK]
PmWd]il[hmWbjkd] awdd =[XekZ[ kdZ =hkdZij"Ya[ h[jj[d" Z_[ iedij | _[bb[_Y"

Leh Z[h L[hij[_][hkd]

PmWdlim[_i[ I[hAWKJj[hiY”_[Z pkh PmWd]il[hij[_][hkd]" X[_ Z[h Z_[ =bekX
8[\h_[Z_]kd] _~h[h 7difh”"Y~[ Wki Z[c L[haWk\ Z[h ?cceX_b_[ ikYA[d" I[hj[_|
7cjil[h_Y~j X[ij[bbj[ PmWd]il[hmWbj[h Z_[ Wki Z[c EX [aj [hp_[bj[d ;_ddw~A
FWYAj dWYA [_d[h ][i[ipb_Y» \[ijl[b[]j[d H[_~[d\eb][ Wd Wbb[ =bekX_][h$

C[~h A<kP®j[h[ii[ Wd 8[jed]ebZ ~+bj Wd

P _dij [\" 2dOW]j_ediWd]ij kdZ ceZ[hWj[ Fh[_i[ jh[_X[d 7db]
?cceX_b_[d$ MWi ;nf[hj[d X_i*[h _cc[h dkh Wbi Jh[dZ iW~"][
dkd PW~2b[d Wk\ =hkdZbW][ Z[i =hkdZ[hm[hXij[k[hWk\aecc]
>SWbX " W"rh (&'&$

[ m[bjm[_j[ <_dWdpah _i[" Z_[i_Y” pkb[jpj pk [_d[h J[\*~hb_YA~[d IY~kbZ[d
2dj[h[ii] Wd Me~d _cceX_b_[d _d Z[d I[h]Wd][d[d CedWj[d [dehc Wd][\WY"j$
WKY” Wajk[bb[ PWAb[d Z[i ?cceX_b_[dI[hXWdZ ?2L:$ :[cdWY” mkhZ[d _d Z[c
Z [i[i @W~h[i _d :[kjiY"bWdZ Me~d# kdZ =[m[hX[_cceX_b_[d \"h _di][iWc] ~
‘khe kc][i[jpji$ :Wi [djifh_YAj [_d[c 7dij_[] led hkdZ d[kd Fhep[dj _c L[h]b[_
SWbX WAh (&&/$ ?L: [hc_jj[bj[ ZWi Jhwdiwaj_edilebkc[d Wk\ 8Wi_i Z[i lec
< _dwdp[d 8C< [h7reX[d[d =hkdZ[hm[hXij[k[hWk\aecc[di$ : [ J[ij_[][d[d ?c
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X[b[][d Z[kjb_Y~ ZWi I[ij_[][d[ ?dj[h[ii] Wd ?cceX_b_[d Wbhi AWf_jWbWdbW]
@”h][d C_Y~WI[b IY~_Ya$

Leh Wbblc Z_[ 7d]ij leh [_d[h ce]b_Y~[d 2dOW|_ed" WX[h WkY~ Z [ ~_ijeh_
“Whb[~[dip_di[d kdZ Z_[ ceZ[hWj[d ?cceX_b_[dfh[_i[ "X[hp[k][d Z[hp[_j |_[t
:[h >eki[hcWhaj [h\h[kj i_Y” ijWha[c Aek\[h_dj[h[ii[ " X[ijej_]i IY~_Ya$ :Wi
2cceX_b_[di[hask\[ m[hZ[ i_Y~ c_j p[_ijb_Y~[d L[hpe][hkd][d WKY~ WK\ Z_[ F
fheldeij_p_[hj Z[h ;nf[hj[$

H[] _edWb[ Kdj[hiY*_[Z]
7bb[hZ_d]i p[_][d Z_[ Wajk[bb[d PW~Ab[d WKY” [hA[Xb_YA[ h[]_edWhb[ Kdj[hi
m[ijZ[kjiY~[d 8kdZ[ibsdZ[h [_diY~b_[ceb_Y~ 8[hb_d [_d Fbki led /". Fhep[d]j
2cceX_b_[dI[hask\[d I[hp[_YAd[j[d" ckiij[ Z[h Eij[d [_d[d H”Ya]wd] Z[i Jhwd
kc '"- Fhep[d]j ~_dd[~c[d$

KciWjpijehaij[ 8kdZ[ibsdZ[h i_dZ DehzZh~[_d#M[ij\Wb[d ¢c_j '*"') C_bb_WhZ[«
8Wol[hd '*"&( C_bb_Whz[d ;khe kdz 8WZ[d#M”hjj[cX[h] '&"). C_bb_WhZz[d
fhep[djkWb[d L[hsdZ[hkd] _ij WX[h JA"h_d][d Z[h If_jp[dh[_j[h" me Z_[ Kcie
Fhep[dj Wdij_[][d" ][\eb]j led Z[c IWWhbWdZ !","(* Fhep[dj kdZ 8Wo[hd !
Pm[_ij[bb_][ KciWjppkmeYAi[ mkhZ[d ZWh”"X[h ~_dWki _d 8[hb_d !')"-' Fher
1'&".* Fhep[d] kdZ 8WZ[d#M”hjj[cX[h] !"&"'& Fhep[dj ][c[ii[d$

2d >WcXkh] iwda[d ZW][][d Z_[ ?cceX_b_[djhwdiwaj_ed[d kc -"* Fhep[dj$

Z [ ;nf[hj[d _d Z[h ][h_d][d D[kXWKkjsj_Ja[_j _d Z[h >Wdi[ijWZj$ ;i ]_Xj[_d
Z [ X[_ zZ[d Wajk[bb ~e~[d Fh[_i[d _~h[d 8[i_jp[h m[Y~i[bd " ie @[di#Kbh_Y-
2L:$ :[h AeYAij[ fhep[djkWb[ KciWjph”Ya]wd] _ij _d IWYAi[d#7d Wbj c_j \Wi
\[ijpkij[bb[d$ : [ 7d~[Xkd] Z[h =hkdZ[hm[hXiij[k[h led )"+ Fhep[dj Wk\ *"+

‘habehkd] Z_[i[i Z[kjb_Y~[d H”Ya]Wd]i [_d[ [djiY~[_Z[dZ[ Hebb[ " ie IY"A_Ya:
X[_c ?2cceX_b_[daWk\ asdd[d pk [_d[h Pkh”YarWbjkd] X[_ ?dI[ijeh[d \"~h[d$

2cceX_b_[djhwdiwaj_edilebkc[d _d :[kjiY bWdZ

8kdZ[ibWdZ Lebkc[d _d ChZ$[kedeZ[hkd][d pkc Leh WA"h

S8WZ[d#M”hjj[cX[h] '&"). & &
8Wo[hd g ( L&
8[hb_d ][iWcj )" +) DR
8hwdz[dXkh] Y/ #(". &
ghlc[d &"+, &"' &
>WcXkh] ", B-"*&
>[ii[d +UrE &"-&
C[Yab[dXkh]#Lehfe&/hd )"+ &
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D _[Z[hiWYAi[d b &' &

DehZh~[_d#M[ij\Wb[d""* &". &
HA[_dbWdZ#F\Wbp ("-& (&
IWWhbWdZ &",* ') &
IWYAi[d ("&, &"' &
IWYAi[d#7dAWbh] &"-- #('"&&
IYAb[im _[#>ebij[_d (",* ("' &
JA"h_d][d &"-, CH &
2dil[iWcj VIS &

2c [hij[d >WbX WAh (&'&" IY"ejpkd] Wkl =hkdZbW][ Z[h =hkdZ[hm[hXij[k[h].

7ajk[bb[ AedZ BWH]HZ

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

Kdj[h 8WKk][bZI[h]BWYifd i_Y~ _dzZ_I_Zk[bb ]"dij_][ 7d][Xej[ X[h[Y~d[d$
8Wk][bZ P diX_dzkd]0 + @W"h]

. . . i -& X_il&
7dX_[j[h AedjWaj N N

<_dWdp_khkdWdp_[hkd]

IM#?cceX_b_[d# N .\
Odep_[hkd]&'%‘& ++,&&". & )& &
7YY[Ze &I(" +,&-&+&". & )& &
9h[Z_jm[X &.&& (((&++&".' )" &
IA= 8Wda &,." +-""&+ ("4, ("-,
=bWZXWYA~[h&Wda(*/)(+ ("., )" +)

8Wk][bZ P_diX_dzkd]0 '& @W~h]

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


http://www.capital.de/nachrichten/bauen-finanzieren/:Aktuelle-Konditionen--Baugeld/100025532.html
http://www.capital.de/nachrichten/bauen-finanzieren/:Aktuelle-Konditionen--Baugeld/100025532.html
http://hypotheken.fmh-rechner.de/rechner/capital/default.aspx

X i-& X_il&

7dX_[j[h AedjWaj]
Lt edjwaj < dwWdp_[hkaWdp [hkd]

?dj[h*of &.&& (&&'+'+)+++ )L
>ofejr[ald ) "
. ivekdj g.&& & &.&, &))"+ + )"+
h$ Ab[_d&.&& ..))..& )"+, )+
“((Z_h[aj &, [*'-&& )"+ )
IA= 8Wda &,.' .+-""&+ )"+& )" -&
8Wk][bZ P diX_dzZkd]0 '+ @W"h]

' iWaj X_i-& X i /&
7dXx_[ilh AedjWaj

<_dwdp_[hkd] <_dwdp_[hkd]

7YY ([Ze &I(" +,&-&+& y". ! ry
?dj[h”of &.&& (&&'+'+'+ Y./ xnig
9h[Z_jm[X &.&& (((&++& )" i g
IA= 8Wda &, +-"'&+ ) )
9ecc[hpXWda &'.&) .&,&*& g ( )

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

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

FWhWZeLr{d!nﬂOd[ mebb[d C[Ahm[hjij[k[h pWADb[d

- =[c[_dd”jp_]1[ L[h[_d[ mebb[d [dZb_Y”* KciWjpij[k[h pWA"b[d¢
i_[ie]Wh leh =[h_Y?j$ Leh Wbb[c \"h M_hjiYAW\jil[hXedZ] |
7XIWX[fO_Y~j a[_d FheXb[c # iedZ[hd bkahWj_I$

lj[k[hd pW~”bj d _[cWdZ ]J[hd$ 7kY” L[h[_d[ d_Y~*j$ : [ aecf\[d _d Z[h H[][b k¢
=[c[_dd"jp_la[_j" kc a[_d[ Ashf[hiY~ W\ji# eZ[h =[m[hX[ij[k[h WX\"~h[d pk c”
< dWdph_Y?j[h WX[h aecf\[d Z[hp[_j c_j [_d[c ]Wdp d[k[d Fredec[dO 8[_ _ "
AbW][d led L[h[_d[d" Z_[ kdX[Z_d]j KciWjpij[k[h pW~b[d mebb[d$

‘[hp[_j bWk\[d kdpe~b_][ <ebb[ leh =[h_Y~*j" d Z[d[d WK\ Z [ Ij[k[hfO_Y~j
A"\\d[h" M_hjiYAW\jifh"\[h kdZ Ij[k[hX[hW]j[h _d ?d]ebijWZj$ (&&." ie Z_[ "
8kdz[iOdWdpc_d_ij[h_kci® mWh[d '(, [djifh[YA[dZ[ ; _difhkY”i# kdZ =[h_YA"ji
DWj"hb_Y” mebb[d WkY~ Z [ L[h[_dilehijedZ[ _~h =[bZ Z[c IjJWWj d_Y*jiY~"
ij[yaj [_d ~WdZz\[ij[i AWba”"b0 :[h M[] Wki Z[h lj[k[h\h[_~[_j awdd \"h Z[d L]
X[ih_[Xim_hjiYAW\jb_YA* i[~h ]"dij_] i[_d$

?¢c Z[kjiY~A[d H[Y”) m[hZ[d L[h[_d[ d_Y?j Wbi Kdj[hd[~c[d X[*WdZ[bj$ :[iI*"WDb
_ddwWArc[d a[_d[ C[*hm[hjij[k[h WXpk\"*h[d$ : [ 8[\h[_kd] I[hA_dZ[hj WX[h
Wi M _0ej0 i [ L[h[_d[ aWk\[d _~h[d 8[ZWh\ led :h_jj[d kc '/ Fhep[dj j[kh[h
KCciWjpij[k[hfO _Y~j_ ]" aeddj[d i [ Z_ [ 7X]JWX[ Wbi :khY~bWk\feij[d I[hXKY"[c
Wbb[hZ _d]i X[_ Z[d C_jlb_[Z[hd ~ed][d # Z_[ c"iij[d [_d[d ~e~A[h[d @W" h[iX][
Wi Z[kjiYA[ KeciWjpij[k[hh[Y?] ]_bj i[_j[_d[c Khj[_b Z[i ;khefe_ iY~[d =[h_Y~"
Z[c @W"h (&&( Wbi "X[h"ebj$ :WcWbi "Wjj[ Z[h ;k=> "X[h Z_[ KciWjpij[k[hf
Aldd[c[h pk [djiYA[_Z[d 9#'-*%&& $ ?c A[hd ij[bbj[ Z[h ;k=> \[ij" ZWii B[ _ij
Wd _~h[ C_j]lb_[Z[h Z[h KciWjpij[k[h kdj[hb_[][d Z"h\[d$ : [ fWKiY~Wb[d @V
=[]1[db[_ijkd] \"h Z_[ [hXhWY?j[d B[_ijkd][d ZWh" WkY” m[dd Z_[ L[h[_dic_j]
IfehjabkXi dkh m[d_] eZ[h ]Wh d_Y?j dkjp[d$ :_[i[h kdc_jj[bXWh[ B[_ijkd]iW
ZWii Z_[ L[h[_d[ Wk\ _~h[ C_jlb_[Z[hX[_jhe]l[ Z_[ C[*hm[hjij[k[h ZhWKk\iY~bV
?¢c =[][dpk] [h*Wbj[d i [ ZW\"h ZWi H[Y"j" i_Y~ Z [ KciWjpij[k[h WK\ _~h[d
bWii[d$ :[h 8kdz[iOdWdp~re\ 8<> eh_[dj_[hj[ i_Y” kc][~[dZ Wd Z[h H[YAjifl
[hm[_j[hj[ Z_[ Zehj_][d =hkdZisjp[ Wk\ L[h[_d[ Wkee[h*WbX Z[i Ifehji N? H
=[i[jp[icWiY~A_d[h_[ _d 8[hb_d b_[\ kdc_jj[bXWh dWY~" Z[c A[dd[c[h#Khj[_b
Fbwd" iebbj[ Z_[ Ij[k[hfO_Y~j\"h Z [ c[_ij[d L[h[_d[d [_d][\"*hj m[hZ[d$
‘Wled awdd WX[h aWwdd deY” a[_d[ H[Z[ i[_d$ CeZ[hd_i_[hj _ij ZWi KciWjpi
:[h 8kdzZ[ih[Y~kd]i*e\ ced_[hj[ \eb]b_Y~ WKY” Wc '+$ CW_" ZWii Z_[ kdpkh
J{c[_diYAW\jih[Y~Ajb_YA~A[h Leh]WX[d X[_ Z[h 8[ij[k[hkd] led L[h[_d[d d_Y*j] m
_ij $ 8[iedZ[hi f_aWdj0 Jhejp Z[h b[[h[d IjWWijiieYa[b I[hp_Y*j[j Z[h <_iaki
ZWi i[_j @W™h[d$
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CWdYA[ L[h[_d[ I[hikY~A[d _~h[ C_jlb_[Z[hX[_jhe][ kciWjpij[k[hfO_Y~j_ 1 pk ]I
i YA WK\ Z[d ;k=> X[hk\[d$ L[h[_d[ "WX[d Z[hp[_j _c ;h][Xd_i [_d MWAbh[Y
B[_ijkd][d Wd _~h[ C_jlb_[Z[h ]Wdp eZ[h j[_bm[_i[ dWY~ Z[c dW]_edWb[d H
Leh]WX[d Z[i =[c[_diYAW\jih[Y~ji X[khj[_b[d asdd[d " iW]j 7dZh[Wi ;hZXh"]]
AFC=$ |_[ m[hZ[d h[][bcece_] X[ijh[Xj i[_d" Z[d If_[bhWkc pk dkjp[d" kc ZW
17dij_1ij[ ;h][Xd_i pk [hh[_Y~[d $ Hei_d[df_Ya[d pkbWij[d Z[i <_iaki5 ;i bek
m_hjiYAW\jb_YA[ 8[jhAWY~jkd]im[_i[ ~_dWki " iW]j 7b[nWdZ[h 8[Ya[h" AFC=4
li[k[hh[Y~j$ FbwWdj Z[h L[h[_d Jhece[h[ 7diYAW\\kd][d" awdd [_d[ KciWjpij[k
| _dd cWYA[d" kc Z[d lebb[d Lehij[k[hWXpk] Wki Z[d ?dI[ij_j_ed[d WXpkp_[*
2diX[iedZ[h[ M_hjiYAW\jil[hXedZ[ _c H[Y"jiab[_Z Z[i L[h[_di efj_[h[d ][hd \”
ie\[hd WKY~ Z_[ C_jlb_[Z[h lehij[k[hWXpK]iX[h[Y~j_]i[ Kdj[hd[*c[h i_dZ$ <
i[k[hfO _Y~j c[_ij[di bkahWj_I " iw]j 8[Ya[h$ 7k\ Z[h Aeij[di[_j[ \*bbj Z_[ C
kdZ X[_ z[d ;_ddWArc[d i _dZ Z_[ kc Z_[ Ij[k[h [h~e~j[d 8[_jhe][ led Z[d C_j]b
m_[Z[h WXp_[~*XWh $ le [djij[~[ [_d aeij[dd[kjhWb[h Ah[_ibWk\ c_j Z[c B_gk
LIhXWdz$

nf[hj[d ~e\\[d dkd Wk\ [_d[ H[Y"jisdZ[hkd] pkc_dZ[ij deY” _d Z_[i[c @W"h$
c[~h [_dpki[~[d" mWhkc Z[h =[i[jp][X[h ZWi KciWjpij[k[hh[Y~] d_YA~j I[h[_d\V
[djikXI[dj_ed_[hj" iW]j Ij[K[nX[hW]j[h A”\\d[h$ :[h L[h[_d m”hZ[ Ij[k[hd pWA]
Xb_[X[ pkh M[hjiY~ef\kd] _d :[kjiYA"bWdZ$

Hei_d[df_Yalh

MWAbh[YSh[_d[ "WX[d pkhp[_j Z[ \WYje Z_[ MWAb" eX i_[ C[hm[hjij[k[h W
d_Y~j$ Wi Z[kjiYA[ H[Y"] _ij deY~ d_Y7j del[bb_[hj" Z[h ;khefe iY"
Z [ 1j[k[hfO_Y~j WX[h ]hkdZisjpb_Y~ pk[hawddj$

Lehj[_b FheOj _[h[d asdd[d ZWled leh Wbb[c L[h[_d[ kdZ L[hXedZ[" Z_[ "e"
jei_1[d$

H Y7j_ I[h[hX[d J<[C|tth?P[’d[(h b[jpj[h M_bb]
i_ YN ZWi ;hX[ I[hj[_bj" [h]_Xji_Y~" ]hdel-pr_Y" Wki 2
|ak| [hbWkX]j "[ZzeY" ZWIed WXm[_YA[dZ[ 7kib[]kd][d" ie\
bek| _X[b i_dz$ 7X[h i[bXij Zz_[ ][i[jpb_Y"[ ;hX\eb][ beiij i_

lj_hXj Z[h ;hXbWii[h" ie ~_dj[hbeiij [h d_Y*j dkh [_d L[hce][d" iedZ[hd c_jkc
m[h m_[ | _[b ZWled X[aeccj$ :WX[_ i_dZ pm[_ FheXb[c[ Z[daXWhO ;djm[Z[h
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DWYraecc[d ZWi J[ijWc[dj "X[hA"Wkfj d_Y~j Odz[d" ez[h Z[ii[d MehjbWkj Z[
Z[c B[jpj[d M_bb[d" Z[d Z[h ;hXbWii[h akhp leh i[_d[c JeZ deY” X[akdZ[] "V
7ki ij[k[hb_YA[h I_Y~j kd[h\h[kb_Y~ _ij [i leh Wbb[c" m[dd bWkj J[ijWc[d] Z'
[ dp_][d :hX[d pk\ebbj kdZ Z [ "Xh_][ <Wc_b_[ie ]kj m_[ b[[h WKi][*] # eXn
Z[i L[hijehX[d[d mWh$ PmWh awdd Z[h 7bb[_d[hX[ ZWi L[hce][d ifej[h WK\j]
aeijif_[b_]$ :[h ;hX[ pWAbj [_dcWb i[bXij "e~[ Ij[k[hd" kdZ \"h Z_[ IY~[dakd
\Wbb[d WdiYAb_[ce[dZ deY” [_dcWb 7X]WX[d Wd$

‘hX[d iebbj[d ZWA[h [_d[d WdZ[h[d M[] me~b[d" kc Z[d DWY~ bWii Wk\ c[~h[l
“WX[_ beiij i_Y” Z[h KcijWdZ dkjp[d" ZWii Z[h ?2d~Wbj [_d[i J[ijWc[dji \"h Z
aecfb[jj cWae][X[dZ i[_d ckii®" WKkY~ WdZ[h[ DWY~bWiih[][bkd][d asdd[d ][bj]
[imW deY” c”dZb_Y”~ Wk\ Z[c Ij[hX[X[jj Wd][ehZd[j" ZWii [_d J[_b Z[i L[hce]
1[~[d iebb” Z_[ d_Y~j _c J[ijWc[dj X[ZWY~j i _dz" ie awdd Z_[i ij[k[hb_Y~ X]
AWj Z[d Lehj[_b" ZWii Z_[ pkdsY?ij WkiiY~Ab_[ceb_YA[d ;hX[d Z[d J[_b Z[i =]
c”ii[d" mWi pk [_d[h d_[zh_][h[d Fhelh[ii_ed \”~h[d awdd$ =b[_YAp[_j_] asc
8[17dij_1j[d _~h[ <h[_X[jhe][ dkjp[d$ | _[ IWh__[h[d [ dWY"A L[hmWdZjiY W\]
c_dZ[ij[di (&$&&& ;khe fhe F[hied$

“Wc_j < _dWdpX[Wcj[ lec J[IjWc[dj WXm[_YA[dZ[ H[][bkd][d Wd[ha[dd[d" c”i
LehWkii[jpkd][d [h\"bbj i[_d$ le ckii [_dZ[kj_] \[ijij[~[d" ZWii Z_[ KcI[hj[_bk
Z[i :hXbWii[hi [h\eb]j$ le\[hd P[k][d # [jmW Wki Z[h L[hmWdZjiYAW\] # Z_[
LihijehX[d[d X[ijej_][d" awdd WKY~ ZWi <_dWdpWcj "X[hp[k]j m[hZ[d$ :Wh”
d[k[d ;hX[d ZWi _~d[d pk][ZWYAj[ L[hce][d jWji*YAb_Y~ [hAWbj[d$ : _[i aedjl
h{l[bcece 1" [A[ i_[ WXm[_YA[dZ[ 7kib[]kd][d Z[i J[ijWc[dji Wd[ha[dd[d$
‘khY” Z_[i[ 1jhWj[]_[ bWii[d i_Y~ d_Y~j dkh pkisjpb_Y~[ <h[_X[jh][ \"h lehc
Flhied[d dkjp[d$ le asdd[d Jhece[ L[hce][d WKkY” Jb[_Y~ Wd Z_[ Zh_jj[ =[d[h
m[hz[d" e~rd[ ZWii Ij[k[hd Wd\Wbb[d$ >Wj Z[h L[hijehX[d[ dkh i[_d[ A_dZ[h"
DWY~AmKY~Ai X[ZWYAj" ][*j fhe ;da[ba_dZ [_d <h[_X[jhW] led (&&$&&& ;khe |
da[b X[h”Yai_Y~j_]j" kdj[hb_[]j Z[h J[_b Z[i L[hce][di X[_c ifsj[h[d JeZ Z[h
LWj[hi d_Y7j [hd[kj Z[h ;hXiYAW\jij[k[h$

=hece[h[ FheXb[c[ ]_Xj [i" m[dd ZWi J[ijWec[d]j d_Y~] WKk\OdZXWh _ij" eXme~
[n_ij_[h[d c”iij[$ :Wdd Jh[_\]j ]ThkdZisjpb_Y~ Z [ I[ilipb_Y~[ H[][bkd] pkh ;hX
\"h d_Y7j I[h*[_hWj[j[ FWWh[ iYAc[hpb_Y~ _ij" ZzZW _~d[d a[_d :hXj[_b pkij[*
<ebb[d" Z[c =[h_Y7j 8[m[_i[ lehpkb[][d" Wki Z[d[d Z_[ [*"[cWb_][ 7d\[hj_]kd]
kdZ z[ii[d ?2d"Wbj ~[hleh][*[d$ ?2Z[Wb _ij [_d[ Aef_[ Z[i B[jpj[d M_bb[di" Z[i
AWAZiYAh _\jb_YA I[h\Wiij[d J[ijWc[dj led P[K][d X[ijej_]j m_hZ$ : [i m_hzZ Z
X[h"Yai_Y~j_1i$ ;i ZWh\ WX[h d_Y?j Z[h L[hZWY"j Wkl\aecc[d" ZWi J[ijWc[d
[ _d[c J[i[ipb_Y~[d ;hX[d I[hd_YAj[j mehZ[d" eZ[h Z[h L[hijehX[d[ ~+jj[ [i deY

;. _d[ =[d[hW]_ed "X[hifhkd][d
. [ JeY”j[h m_hzZ 7bb[_d[hX_d [_d[i L[hce][di led ' C_bb_ed[d ;khe$ CWYAj
X[_Z[d A_dZ[h dWY” Z[c M_bb[d Z[i L[hijehX[d[d ‘[ '+&$&&& ;khe [h~"Wbj[d
Pkm[dZkd] X[_ z[d ;da[bd kdj[h Z[d <h[_X[jhW]$ KdZ Z [ JeY~j[h ifWhj +-$

JeYAj[h ]1_Xj )&&$&&& ;khe MWW Z[H mdafB 7bb[_d[hX_d
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L[hce][d -&8&$&&& ;khe '$8&&&$&&& ;khe

WXp~]b$ <h[ A{&BBR&& ;khe #*&&$&&& ;khe

Ij[k[hfO_Y"j_ 1&&%$&&& ;khe ,&&%$&&8& ;khe

lji[k[h IWjp '* Fhep[dj IWjp '+ Fhep[dj
))$&&& ;khe /1&$&&& ;khe

Gk[bb[O [_][d[ 8[h[Y"dkd][d

!‘lh_XY["j_] I[Th[h X[d ApcHbLD? [(hj[ FO_Y~*j”"Xkd] X[_

<Wec_b_[dWd][*«h_][ ][ [d X[_ ;hXiYAW\j[d c_jkdj[h WKY~ b
' l Xb[_Xj _~d[d dkh Z[h 7difhkY” Wk\ _~h[d FO_YA*jj[_b$ 8[_ .

e ‘ iebbj[d i [ WX[h [_d_][ :_d][ X[WYA~j[d$ ledij m_hZ [i j[k[h$

L
[ she\\dkd] [_d[i J[ijWe[dji Xh_d]j c_jkdj[h |_[b[ {X[hhWiY~kd][d$ Fbejpb "
kdX[awddj[ A_dzZ[h Wki \h”A[h[d 8[p_[~kd][d eZ[h [*[cWb_][ =[b_[Xj[ Wbi :h
me~rh[dZ Z[h DWY~mkY"i Wki Z[h Wajk[bb[d ;~[ kdZ Z_[ =Wjj_d b[[h WKki][ [
IThXb[_Xj WX[h _cc[h Z[h 7difhkY~ Wk\ Z[d FO_YA*jj[_b$ :WX[_ iebbj[d i_[ "
li[bb[d Z_[ j[ijWc[djWh_iY~ :dj[hXj[d _~h[ 7difh”YA[ \WbiY~" \Wbb[d ~e~[ Ij]
:[h FO_YAjj[_b [hh[YAd[j i_Y~ Wki Z[h ><b\j[ Z[ii[d" mWi i [ ¢ HWAc[d Z[h
X[aecc[d m”hzZ[d" m[dd Z[h L[hijehX[d[ a[_d J[ijWc[d] ][cWY~] ~+jj[$ >_dj[ht
LihijehX[d[h [jmW dkh [_d A_dz" ij*dZ[ _~c f[h ][i[jpb_Y~[h ;hX\eb][ Z[h ae
Meh[ [i “[ZeY” [dj[hXj" X[asc[ [ dkh Z_[ >b\j[ Z[i L[hce][di$ :[h 7difhkY~" X
pkZ[c dkh Wk\ Z_[ >[hWki]WX[ led 8Wh][bZ kdZ d_Y~j Wk\ X[ij_ccj[ L[hce][c
c”ii[d ;hX[d WKih[YAd[d" m[bY~[d M[hj Z_[ > dj[hbWii[diYAW\] "W] kdZ ZWh
WXb[_j[d$ 8[_ 8Wda]kj*WX[d kdZ M[hjfWf_[h[d _ij ZWi [_d\WY~$ 8[ij[*]j Z[h
lehm _[][dZ Wki ?cceX_b_[d eZ[h <_hc[dWdj[_b[d" c”iij[d i_[ I[hi_bX[hj m[h:
Z[h ;dj[hXj[d pk [h\"bb[d$

2d iebY~[d <+bb[d awdd [i i_ddlebb i[_d" i_Y~ WK\ [_d[ 7bj[hdWj_I[ pk [_d_
dj[hXj[ [imW [_d =hkdZij’Ya _c ]b[_Y~[d M[hj$ le [_d[ Beikd] X_h]j WX[h H
h[Y~jcece ][ :hX[ ZWi >Wki A"[hWkih"Yaj" ]_bj ZWi Wbi L[haWk\" Z[h X[_ _Ac
Wkibei[d awdd$ :Wi _ij Z[h <Wbb" m[dd Z[h ;hXbWii[h ZWi EX [aj pkleh d_\
AWj$ :Wdd _ij Z_[ :_\[h[dp pm_iY~[d Z[c L[hekoe[hkd]ifh[_i kdZ Z[d khifh"d
7diYAW\\kd]iaeij[d WXp”]b_Y~ Z[h 7XiY~h[_Xkd][d ij[k[hfO_Y~j_1$ ?cc[h”_d
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h[Y~jcece ][ :hX[ Wk\ 7djhW] [_d[d HWXW]jj X[_ Z[h :_daecc[dij[k[h" m[dd [t
X[h[_ji pkleh ;hXiYAW\jij[k[h pWA~b[d ckiij[$ Kc Z[d Pk]h_\\ Z[i <_iaki pk I[h
P[_j pk if_[b[d$ >Wijj[ Z[h L[hijehX[d[ ZWi =hkdZij"Ya X[_if_[bim[_i[ leh ]kj
m_hZ ZWi =[iY~e\j [_d\WYA" [hij dWY” 7dbWk\ Z[h P[Ad WAh[i\h_ij WX][m_Y:
. [i[ Efj_ed "WX[d :hX[d d_Y~j X[_ M[hjfWf_[h[d" Z_[ Z[h L[hijehX[d] dWY"
CWd][bi If[akbW]_edi\h_ij beij Z_[ {X[n]WX[ led 7db[_~[d" 7aj_[d eZ[h <edZ
FO_Y7jj[_bi _cc[h 7X][bjkd]ij[k[h Wki$ ;i awdd deY” d_Y*j [_dcWb Z_[ JWh
7difhkY” ][decc[d m[hZ[d$

7K\fWii[d c”ii[d WX[h WKY~ Z_[ :cf\ed][h Z[i FO_YAjj[_bi$ CWYA[d i [ ie\ehj
7difhkY” 1[bj[dZ" X[c_iij i_ Y™ WKY~ Z_[ :hXiYAW\jij[k[h Wd Z[h >+A[$ M[dd :
WK\ [_d[d J[_b I[hp_YAj[j" "W] ZWi Wk\ Z_[ 8[c[iikd]ilhkdZbW][ a[_d[d ;_dO
Wk\ Z[d ][bj[dZ J[cWY7j[d 7difhkY” ij[bbj JWh [_d[ IY~[dakd] Wd Z[d ;hX[d Z
li[k[hd Wkibsij* eXme”b i_Y~ X[_c FO_YAjj[_bX[h[Y"]_]i[d kdZ ;hX[d f[h iWE
I[h+dZ[hj$ :WA~[h iebbj[d i_Y” ;dj[hXj[ P[_j bWii[d$ :[h 7difhkY~ Wk\ Z[d FO
led Zh[_ @W~h[d dWY” A[ddjd_i "X[h Z[d ?2d*Wbj Z[i J[ijWc[dji ][bj[dZ ][cW
m[d_][h eZ[h JWh d_YA~ji \ehZ[hj" ckii dkh [djifh[YA[dZ Ij[k[hd pWA[d$

ceff[bj Ij[k[h" m[d_] ][[hX]

. [ B[X[di][\*”~hj_d [h”ebj Wbi 7bb[_d[hX_d ( C_bb_ed[d ;khe$ :[h lerd Z[i L
FO_Y7jj[_b led +&&$&&& ;khe ][bj[dZz$ DWY~ [_d_][h P[_j I[hp_Y*"j[j [h pkh
| [ pW~Abj cWd][bi L[hmWdZjiY*W\j ¢c_j Z[c ;hXbWii[h ~er[ 7X]WX[d$ :[h L[h
IYA[dakd]# X[p_[~kd]lim[_i[ ;hXiY2 W\jij[k[h Wki$

ThXiYAWN| ( &&&$&&& ;khe

WXp”"]b$ <h[_X[jhW] #(& &&& ;khe

WXp”]b$ lebb[h FO_Y#$j§&b&&& ;khe

li[k[hfO _Y"j ][h ;hm[hX. &$&&& ;khe

‘hXiYAW\jij[k[h )& Fhep[8&& ;khe

FO_Y?jj[_bWdifhkY" He8& &&& ;khe

WXp”"]b$ <h[_X[jhW] #*&& &&& ;khe

Iji[K[hfO_Y~j_J[h ;hm[h8X& &&& ;khe

"hXiYAW\jij[k[h '' Fhep&&j& ;khe

L[hp_Y”j Wbi IYA[dak@& &&& ;khe

WXp"]b$ <h[_X[jhW] #(& &&& ;khe

li[k[hfO_Y~j_1[h ;hm[p)& &&& :khe
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IYA[dakd]ij[k[h )& Fheém[&@k ;khe

Gk[bb[O [_][d[ 8[h[Y"dkd][d

<
Xx
o
/\ —
®—
oo

X[ij[kk[hkd]iWXaem[qj_Oiaki IY*be]] X[
Z1 p

. [icWb _ij[i d_Y~j Z_[ Aed kdajkh" iedZ[hd ZWi <_dWdpW
Wki Z[c JhWkc Wki '&&' DWY"j Wk\iYAh[YajOo :[kjiYAbWdZ k
[_d d[k[i :eff[bij[k[hWXaecc[d kdj[hp[_Y~d[j$ Ij[k[h\h[_[ ;_
1[*+h[d dkd Z[h L[h]Wd][d"[_]j Wd$

i _ij hk~_] ][mehz[d _d Z[d L[h[_d_]j[d 7ThWX _iY~[d ;c_hWj[ L7; $ Me [_di]
[hiY~ _[d[d kdZ Z_[ Meba[dahWijp[h d_Y~j ~eY” ][dk] i[_d aeddj[d" _ij ;hd”Y~
2cc[h”_d X[iY~A[_d_]j Z[h _dj[hdWj_edWb[ ?cceX_b_[dcWab[h @ed[i BWd] B
H”Ya]Wd] Z[h 8"hezkhY~iY~d _jjic_jj[d c_jib[hm[_b[ J[Xh[cij i[_$ C_j)) :ebb
kdZ CedWj b_[][d i [ WX[h _cc[h deY” X_i pk ,& Fhep[dj kdj[h _~h[c >eYAiji
=b[_Y~[i ]_bj bWkj @BB \”h AWK\fh[_i[$

2cc[h”_d ~"Wj Z_[ 8kdz[ih[]_[hkd] dkd [_d[ JThWI_[h[dZ[ H[Y"ji# X[p_[~kd]im]
li[k[hkdi_YA[hA[_j X[[dZ[j$ DWY~ bWd][c L[h "WdZbkd][d [_d_1j[d i_ Y~ :[KjiY
cc_hWj[ WK\ [_d d[k[i :eff[bX[ij[k[hkd]iWXaecc[d :87 $ :Wi 7Xaecc[d ]_bj h
&'$&'$(&&/" ZW Z_[ Whbj[ H[][bkd] ;dZ[ :[p[cX[h (&&. Wki][bWk\[d mWh$

. [ m[i[djb_Y~ij[ D[k[hkd] _ij Z_[ Kcij[bbkd] led Z[h <h[_ij[bbkd]ic[j*eZ[ Wk
7dh[Y~dkd]ic[j*eZ[$ DWY” Z[h Wbj[d H[][bkd] mkhZ[d [hp_[bj[ ;_da’d\j[ Z[i
‘[kjiY~bWdZ led Z[h 8[ij[k[hkd] \h[_][ij[bbj" eXme~rb _d Z[d ;c_hWj[d a[_d[ |
i ]Wbj b[Z_]b_Y~ Z[h ie][dWddj[ Fhe]h[ii_edilehX[*Wbj$ 8[_ Z[h 7dh[Y~dkd
- da”d\j[ Wki zZ[d L7; _d :[kjiY "bWdZ dkd ij[k[hfO_Y~j_ 1" X[h[_ji I[IPWAbj[ I]
Wbb[hZ_d]i Wd][h[Y~d[]$

“Wc_j AWj i_ Y~ Z [ ij[k[hb_YA[ 7jjhWaj_ I _jej led :kXW_" kdWX~+d]_] led Z[h
2cceX_b_[dcWhaj" I[hiYAb[Y~j[hj$ :Wi d[k[ :87 m_haj WkY~ Wk\ Z_[ led [_d
kKXW _#<edZiWwdX_[j[h ][dkjpj[ =[dkiih[Y~j#Aedijhkaj_ed$ > [hX[_ X[i[_b_][
=[dkiih[Y~j[ Wd Z[d {X[hiY~"ii[d [_d[h beaWb[d =[i[bbiY W\j$ : [ ;_ddW~c[d
ij[k[h\h[_ kdZ \Wbb[d pka"d\j_] _d :[kjiYAbwWdZ kdj[h Z_[ 7X][bjkd]ij[k[h led
Z [ fWKiYAWD[ (+#Fhep[dj#8[ij[k[hkd] "X[h Z_[ 7X][bjkd]ij[k[h c[_ij ][h_d][h
iedij "Xb_Y~[d Aedp[fj_ed[d led J[iY beii[d[d <edZi" me 7db[][h c_j _~h[c f]
li[k[hiWjp ij[k[hfO_Y~j ] i _dz$
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M[_j[h[ FheXb[c[ X[_ =[dkiiY~[_d[d

7bb[hz_d]i iebbj[d 7db[][h A d[X[d WdZ[h[d H_i_a[d A pm[_ m[i[djb_Y~[ DW
Aedijhkaj_ed a[dd[d$ Pkc [_d[d J[X[d 7db[][h ZkhY~ Z [ =[dkiih[Y*jiaedijhk
"Xb_YA[d C_jifthWYA[# kdZ Ij_cch[Y~j[ Wk\ A [_d abWh[h DWY~j[_b _c L[h]b
Pkc WdZz[h[d i_dZ _d Z_[ =[dkiih[Y~j[ h[][bcece_] WkY~ Z_[ pka”d\j_][d :n_j?
Z[h ?cceX_b_[ c_j [_d][h[Y~d[j$ I|_[ [h~*~[d ZWX[_ Z_[ dec_dWb[ L[hp_dikec
7dj[_bC h[][bcece _] leh][jhW][d kdZ [hij X[_c ;n_j WKki][pWAbj m_hz$ @2c =]
8[j[_b_]kd][d" m[hZ[d X[_ =[dkiiiY~[_daedijhkaj_ed[d WKY~ Z_[ :n_j#:hbei[
CWhj_d <”~hb[_d led Z[h _dj[hdWj_edWb[d Ij[k[hawWdpb[_ HeZb FWhjd[h$
L[haWk\i[hbei[ _d :[kjiYAbWdZ dWY~ [_d[h >Wbj[\h_ij led p[*d @W"h[d ij[Kk]
m[hZ[d a-dd[d$

‘[IY"beII[d[ <ehzLi@@Xh_jwdd_[d [h*e?] Ij[k[h\h][_
e : =kj[ DWY~h_YAj[d \"h 7db[][h Xh_j_iY~[h ’PcceX_b_[d\edZ|O
' li[k[h"W~h (&% (&' ( ij[_]j Z[h <h[_X[jhW] kc '&&& F\kdZ$ :
i Y~ 2dI[ijeh[d Wbb[hZ_d]i d_Y~j Xb[dZ[d bWii[d # Z_[ BW]
2cceX_b_[dcWhaj _ij m[_j[h Wd][ifwddj$

[ Xh_j_iY~A] H[]_[hkd] "Wj Z_[ ij[k[hb_YA~[ 7jjhWaj_I_jej \"h 7db[][h led ][i®
=heceXh_jwdd_[d#?cceX_b_[d\edZi [h"e"j$ ?2c HW~c[d Z[i I[hWXiY~_[Z[j[d
(&'& ij[_]] Z[cdWYA™ Z[h f[hisedb_Y~[ <h[_X[jhW] X[_ Z[h ;_daecc[dij[k[h \"h
@W" h[ \"h ZWi Ij[k[h"W~h (&""'%'( kc '&& & F\kdZ Wk\ -*-+ F\kdZ hkdzZ ./.& ;
BedzZed [hp_[bj[ C_[j[hjhe][ X_i pk [_d[h 8[j[_b_]kd]i**~[ led hkdZ '(+$&&&
_da"d\j[ Wki L[hc_[jkd] kdZz L[hfWY~*jkd] m[hZ[d dWY" Z[c :eff[bX[ij[k[hkd]
:87 _d =heceXh_jwdd_[d I[hij[k[hj kdZ »_[hpkbWdZ[ led Z[h 8[ij[k[hkd] \h]
<h[_ij[bbkd]ic[j*eZ[ $ PkZ[c OdZ[j Z[h Fhe]h[ii_edilehX[*Wbj a[_d[ 7dm[dZ
Z[d <h[_X[jhW] m[hZ[d X_i pk [_d[h Ilkcc[ led )-$*&& F\kdZ c_j (& Fhep[dj X
b _[][dZ[ ;hjhe][ c_j *& Fhep[dj$ :[h <h[_X[jhW] \"h "X[h ,+# «~h_]J[ F[hied[d
[*/& F\kdZ kdzZ \"h F[hied[d "X[h -+ X[_ /,*& F\kdZ$

8[ij[k[hkd] led L[hekce[hkd]i][m_dd[d

PkZ[c "Wj Z_[ Xh_j_iY~[ H[]_[hkd] Z_[ 8[ij[k[hkd] led L[hekce[hkd]i][m_dd[d
Wd][fWiij$ : [i[ m_hZ c_j M_hakd] pkc ()$ @kd_ (&'& led '. Wk\ (. Fhep[dj
I[hij[k[hdZ[d ;:_daecc[d led )-$*&' F\kdZ _dabki_I[ L[hekoe[hkd]i][m_dd[ Wc
<"h ZWhkdj[hb_[][dZ[ =[m_dd[ X[jhs]j Z[h Ij[k[hiW]jp kdI[hsdZ[h] '. Fhep[dj$
<h[_X[jhW] X[jhe]j kdI[hedZ[hj '&$'&& F\kdZ$
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7bb[hz_d]i X[jh_\\j Z_[ =[i[jp[iedZ[hkd] dkh Z_[ m[d_J]ij[d 7db[][h ]J[iY"beii[c
=heceXh_jwdd_[d\edZi" [hbekj[hj <hWda : _cecWdd" Ij[k[h[nf[hj[ Z[h _dj[hdW
HeZb FWhjd[h$ :[dd _d Z[h H[][b m"hZ[d ]J[iY"beii[d[d =heeXh_jwdd_[d#?
Z[kjiY~A[" I[hce][dil[hmWbj[dZ[ kdZ d_Y*j ][m[hXb_Y~ ]J[fhe]j[ <edZi#F[hied[d
aedp_f [hj$

7d iebYAN[d <edZi][i[bbiYAW\j[d X[j[_b_][d i_Y~ fh_IWj[ 7db[][h" Z_[ d_Y*j _
ij[k[hb_Y~ Wdieii ] i _dz ie][dWddj[ Ij[k[hWkibedZ[h $ M[hZ[d dkd Z [ ?cce
kdj[hb_[]j Z[h L[hekoe[hkd]i][m_dd \"h iebY~[ lj[k[hWkibedZ[h d_Y~j Z[h 8[ij]
=heceXh_jwdd_[d " [habehj : _cecWdd$ : [ =[m_dd[ c”ii[d | _[bc[~h _d :[kjiY~"
m[hZ[d" Wbb[hZ d]i i _ dZ iebY"[ L[hekoe[hkd]i][m_dd dkh _dd[h*WbX led p[”
ij[kK[hfO_Y~"j_ 1%

7k\lhkdzZ Z[h Wk][dXb_Yab_Y~[d" wd][ifwddj[d m_hjiYA*W\jb_Y~[d BW][ Wk\
=heceXh_jwdd_[d iebbj[d 7db[][h i_Y~ Wbb[hZ _d]i d_Y*j led Z[d ij[k[hb_YA"][
bWii[d$ ;nf[hj[ : _c,ecWdd hej ZW~[h 7db[][hd" Z_[ X[jh_[Xim_hjiY~W\jb_Y~[d
2cceX_b [ _d =heceXh_jwdd_[d _c L[haWk\ifheif[aj Z[i 8[j[_b_lkd]iwd][Xej]

C[_d H[Y™jijL[fHOe][d leh Z[h IY~] _Zkd] h[jj[d

Jh[ddkd][d i_dZ iYAc[hp~AW\] # 8[jhe\\[d[ iebbj[d WX[h led 1
[_d[d a"~b[d Aef\ X[mWAh[d$ MehWk\ X[_c [hij[d 7dmWbjiX
WYAj[d _ij" [habehj <Wc_b_[dh[Y~ji[nf[hj_d 7dZh[W F[o[hb¢

@Ah_i[d c[_ij[hj Wc X[ij[d" m[h _~d[d pklehaeccj$C : [i[i Ifh_Y~mehj "Wj i_
Jh[ddkd] kdZ I1YA[_Zkd] X[mMWAhA[_j[j$ ;_d[ ;A[ iYA[_j[hj d_Y*j led ~[kj[ Wk\
1[*[d Ijh[_j kdZ L[hb[jpkd][d lehWki$ IeXWbZ i_Y~ Z [ 7dp[_Y~[d c[*h[d" ZV
led :Wk[h i[_d m_hz" [cfO[~bj [i i_YA" [_d[d IY~A[_Zkd]ifheO pk aedikbj_[h[d
<WYAWdmWbj eZ[h AWdmebj_d \"h <Wc_b_[dh[Y"j$ ; ][d[ L[hikY~A[" Z_[ H[Y
Z[h Jh[ddkd] kdZ IY~A[_Zkd] iWY~Ab_Y~ d[k pk h[][bd" iY~[_j[hd c[_ij Wd Z[h
[cej _edWb[d | _jkWj ed$ | _dZ Z [ <hedj[d [hij [_dcWDb I[h~«hj[j" _ij [_d ijhW
jWaj_iY” abk][i >WdZ[bd iY m_[h_]$

8[jhe\\[d[ iebbj[d i_Y~ ZWA[h \h"~p[_j_] "X[h _~h[ H[Y~j[ kdZ FO_Y~*j[d _d\e
7ap[fjWdp deY” Z_[ 7Xb[~dkd] led 7difh”Y~[d Z[i a”d\j_][d ;n#FWhjd[hi aWd
fhe\[ii_ed[bb[ 8[hWjkd] iWY~A][h[Y~j [h\eb][d$

MWi _ij Wbie pk jkd5 M_Y~j_1 _ij [i"i_Y~ pkdeY?ij [_d[d {X[hXb_Ya "X[h Z_
m_hjiYAW\jb_Y~[d L[h”ebjd_ii[ pk cWY~[d" Z[dd Z_[ ;h\W~hkd] p[_1j" ZWii _
iYrd[bb Z_ [ <hW][ Z[h <_dWdp[d _c LehzZ[h]hkdZ ij[*|$

<"h [_d[d [hij[d 8[hWjkd]ij[hc_d X[_ [_d[c IY~A[_Zkd]ifheO _ij [i hwWjiwc" \eb
X[h[_j pk "Wbj[d0
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'$: _da’d\j[ Wki ;hm[hXijsj_Ja[_j Z_[ b[jpj[d pmeb\ =[*WbjiWXh[Y~dkd][d
X[p_[~kd]im[_i[ Z_[ b[jpjld zh[_ =[m_dd[hc_jjbkd][d X[_ I[bXijedZ_][d
($: da”d\j[ Wki L[hc_[jkd] kdZ L[hfWY~jkd] C_[jl[hjhe][ kdZ bWK\[dZ[ A
)$: da”d\j[ Wki AWf_jWbl[hce][d C_jj[_bkd][d Z[h 8Wda[d Wc @W"h[i[d
1 Z[dZ[d" [jY$
*$: daecc[dij[k[hnX[iYA[_Z[ Z[h b[jpj[d Zh[_ @W~h]
+$7k\ij[bbkd] "X[h Z_[ cedWjb_Y~[d Aeij[d kdZ PWAbkd]il[hfO _Y~jkd][d
,$:[fejWkip”][ 7aj_[d" <edZi" [jY$
-$H”YaaWk\im[hj[ kdZ =[m_ddWdj[_b[ X[_ B[X[dil[hi_YA[hkd][d
.$ Aedj[dijedZ[ X[_ =_heaedj[d" IfWhaedj[d kdZ iedij_][d =[bZzWdbW][d
/$ 8WKifWh]kjrWX[d
'&$?2cceX_b_[d AWK\I[hjhe][" M[hjlkjWY"j[d" =hkdZXKY WKkip”][
"$:Whb[A[dil[hjhe][
"($:7[I[hjhW] \Wbbi dejWh_[bb J[iY"beii[d
"Y$J[ijWc[d]j \Wbbi [_d iebY~[i I[h\"]] mkhZ]
“Wh”X[h ~_dWki iebbj[d 8[jhe\\[d] Z_[ OdWdp_[bb[ | _jkWj_ed ij[ji _c 8b_Ya
C[_d H[Y"jig_sfiida[d | _[ Wd \eb][dZ[ Fkdaj[ kdZ m[hZ[d | _[ Waj_l0
&1 [ "WX[d [_d ][c[_diWc[i Aedje c_j Z[c ;~[fWhjd[h kdZ c”ii[d \"hYAj[d"
ZWi Aedje fb”dZ[hj5 :Wdd _ij [i m_Y*j_]" Z_[ 8Wda pk aedjwWaj_[h[d Kk
«dZ[hd$ {Xb_Y~ _ij ZWi ie][dWddj[ PE:;H # AedjeC c_j Z[h ;_dp[bl[h\”
[ d[i “[Z[d :A[]W]j[d$ :W ][c[_diWc][ Aedj[d dkh ][c[_diWc Wk\][beij m[t
Xb[_Xj pkh >W\jkd]iX[]h[dpkd] b[Z_]b_Y~ Z [ udZ[hkd] Z[i Aedjei _d [
A AedjeC$ :Wdd a<dd[d L[h\"]kd][d "X[h ZWi Aedje dkh led Z[d ;~[b[K]
leh][decc[d m[hZ[d$ : _[i _ij akhp\h_ij_]1 Z_[[_dp_][ C+lb_Y*a[_j" kc [.
kdZ [_di[_j_][ ?2dWdifhkYAdWAc[ pk I[h”_dZ[hd$
‘Wi Aedje bek\j Wk\ ?27h[d DWc[d" WX[h Z[h ;A[fWhjd[h "Wj [_d[ Lebboc
A[fWhjd[h dkh Wbi L[h\"]kd]iX[h[Y"]j_]j[h c_j LebbcWY~j [_d][jhW][d _
=kjAWX[d kdX[]h[dpj I[h\"][d eZ[h WX[h Z[d :_ife _d 7difhkY" d[*c[d$
I[hA_dZ[hd mebb[d" ckii Z_[ LebbcWY?j ZkhY~ [_d[ [djifh[Y~A[dZ[ ;hab-
8Wda [djpe][d m[hZ[d$
&1 _[ mebb[d I[hA_dZ[hd" ZWii Z[h :_ifei_j_ediah[Z_j Wk\ ?2~h[c Aedje [
][decc[d m_hz5 > [h h[_Y~j [_d [_d\WYA[i IYAh[_X[d Wd Z_[ 8wWda" c_
BeiY~kd] Z[i {X[hp_[~kd]ib_c_ji X_jj[d$
§ :[da[d | _[ WKY” ZWhWd" ZWii WKY~A c_j ;9# kdZ Ah[Z_jaWhj[d ~e’[ 7k
m[hZ[d asdd[d$ Kc C_iiXhWkY~ pk I[h~_dZ[hd" iebbj[d AWhj[d Z[i FWE
m[hZ[d$
§ Fh”\[d | _[ 27°h[ BWijiY~h_\jWk\jhe][$ lebb[d ; _dpk]i[hceYAj_1kd][d Z[i ;
eZ[h m_Z[hhk\[d m[hZ[d" ][d”]j [_d akhp[h 8b_Ya _d Z_[ AedjeWkip”][
Z [ [djifh[YA[dZ[d =bekX_][h$
& Fho\[d | _[ 27h J[ijWc[dj$ L[h\"]kd][d \"h Z[d JeZ[i\Wbb m[hZ[d ZKhY" |
d_Y~j kdm_haiwc" |_[bc[~h Xb[_Xj Z[h ;A[fWhjd[h pkdsY”ij [nXX[h[Y"]
iebbj[d ZWA[h ][*dZ[hj eZ[h d[k [hh_YAj[j m[hZ[d$ =[c[_diWec[ J[ijWc[d
AIWjj[dj[ijWe[dj[ c”ii[d dejWh_[bb m_Z[hhk\[d m[hZ[d$ :[da[d |_[ W
8[pk]iX[h[Y~j_]kd] Z[h B[X[dil[hi_YA[hkd]$ H[][bcece_] _ij ~_[h Z[h ; [
<Wbb Z[i JeZ[i X[]"dij_]1j$ M[dd | _[ Z_[i d_Y~j m”diY~[d" a-dd[d |_[ ZK
IYAR[_X[d Wd Z_[ L[hi_Y~[hkd] [_d[ WdZ[h[ F[hied Whi 8[pk]iX[h[Y"]_

0
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& 2d\ehc_[h[d | _[ ?~h[ 8[hWj[h kdZ leh Wbb[c Z_[ ][c[_diWc[d 8[hWj[h
F[hiedb_YA[ 8[hWj[h X[_ 8Wda[d" [[Y$ "X[h Z_[ Jh[ddkd]$ <"h Z_[ Pk:
pk [djiYA[_Z[d" \"h m[d Z_[ 8[hWj[h jej_] i[_d m[hZ[d$ 7dZ[h[d\Wbbi X
2dj[h[ii[daebb_i_ed[d$

Khj[_bij_ Yalhlkj[i H[Y"j

T ”:: 2d\ehc_[h[d |_[i_Y~ "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXhWk

. [icWb kdj[h WdZ[h[c pk X_bb_][c 8Wk][bZ" ijh[_a[dZ[d F._
c_jil_bkd]iX[Z"h\j_][d 7hX[_jiaebb[][d$

8WK][bZ[$P _di[d \”h ?cceX_b_[dah[Z_j[i_dZ ie d_[zZh_] m_[i[_j +& @W~h[d
Z[i 8Wk][bZI[hc_jjb[hi >ofejr[a[dZ_iYekd]j X[aecc[d >ekib[XWk[h :Whb[A[d ¢
P diX_dzkd] Z[hp[_j WX )"( Fhep[dj" Ah[Z_j[ c_j \?d\"«~h_][h P_diX_dzkd]
[imW ("+ Fhep[dj$ :Wc_j b_[][d Z_[ P_di[d Z[kjb_Y" kdj[h Z[c bwd] +~h_][d
cWd [jmW \"h [_d[d Ah[Z_j c_j p[*d +~h_][h P_diX_dzkd] _d Z[d I[h]wd][d[d
<C>#<_dWdpX[hWjkd] hkdz *"/+ Fhep[dj$ : d :Whb[*[d "X[h (&&$&&& :khe
c_j[_d[h CedWjihWj[ led .,, :khe X[Z_[d[d # _dabki_I[ [_d[h pm[_fhep[dj_]I
iW]j AW_ Eff[b led >ofejr[a[dZ_iYekdj$ ?c 7k]kij (&&/ ckiij[d Ah[Z_jd[*c[h
:Whb[~[d deY” [_d[ CedWjihWj[ led '&&& ;khe [_daWbakb_[h[d$

<bk] W\[dijupkdBij[ *WX[d H[Y~j WK\ [_d[d ;hiWjpOk] pk _~h[c P_[behj" m][c
m[][d [_d[i Ijh[_ai Wk\ Z[c <bk]*W\[d Wkilebbj$ :WhWKk\ m[_ij Z_[ L[hXhWKY
Eh]JWd_i_[h[d ckii Z[d Jhwdifehj Z [ 7_hb_d[ i[bXij eZ[h X[_ FWKkiYAWbh[_i
M[h d_Y~j mWhj[d m_bb" awdd pkZ[c Z[d <bk] Wddkbb_[h[d kdZ Z[d J_Yal[j
"K#H_Y~jb_d_[ \"h <bk]]Wijh[YAj[ *WX[d Z_[ FWiiW]_[h[ deY” m[_j[h[ 7difh’
Wc <bk]AW\[d c¢_j ;ii[d kdZ =[jheda[d I[hieh][d" J[b[\ed][ifheY~[ kdZ ;#CW _b
iem [ J[][X[d[d\Wbbi \"h >ej[bp_cc[h _dabki_I[ Jhwdi\[h Wklaecc[d$
sWdalA$[Z _j_dij_jkj[ c”ii[d Z[c <_iaki Aedje# kdZ :[fejX[ijWdZ led I[hijehX]
dkh deY” ZWdd WkjecWj_iY” c[bZ[d" m[dd ZWi =kj*WX[d c[*h Wbi +&&& ;kF
[_d[h '($ 7k]kij lec <_dWdpc_d_ij[h_kc I[he\\[djb_Y~j[d L[hehZdkd] ~[hleh$
H[][bkd] X[h[_ji \"h 8[ijedZ[ WX (+&& ;khe$ : [ [hA+~j[ IYAm[bb[ _ij WkYA \"
Lihi_Y~[hkd]iX[jhe][ h[b[IWdj$ :Wc_j m_bb Z [ <_dWdpl[hmWbjkd] Z_[ <bk]
C[bzkd][d [_dZecc[d$ M[hZ[d Wd][ifWhj[ =[bZ[h Wki [_d[h Feb_Y[ pk B[Xp[_
L[hi_YA[hkd]id[~c[hi Wd [_d[ WdZ[h[ F[hied WKiX[pW"bj" ckii ZWi ?2dij_jkj Z
c[bZ[d$ :WZkhY~ m_hZ J[fh”\]" eX Wk\ Z_[i[d Leh]wd] IY~A[dakd]ij[k[h Wd\*b
L[hZ_[dij][*[_ctd]i8j[bbj[ Z"h\[d c_j Aebb[][d "X[h _~h =[AWbj ifh[YA[d # i[b>
7hX[_jil[hjhW] [_d[ AbWKi[b [dj*sbj" Z_[ [X[d ZWi I[hX_[j[j$ CWAdj [_d[ <_h
m[_b i [ ][1[d [_d[ iebY~[ L[hjhWkb_Y~a[_jiabWki[b I[hijece[d" _ij Z_[ 7XcW
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[djiY~A _[Z ZWi BWdZ[iWhX[_ji][h_Y"j C[Yab[dXkh]#Lehfecc[hd 7p$0 (17 ()-9
Aejild [_d H[Y”j WK\ =b[_YAX["WdZbkd]" ZWi ][bj[ WKY~A \"h Z_[ Be*d[$ |_[ a
AThWKiOdZ[d" eX Jb[_YA[ 7hX[_j 1b[_Y~ [djbe~rdj m[hZ[" _dZ[c i [i_ Y~ c_j _
=[*Wbj kdj[h~_[bj[d$
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Kd][m”dlY"j[h AKGEHN _ij[d iYAbW][d :[kjiY~[ 8W
AR DWYAM [_d[c =[h_Y7*jikhj[_b ckii Z_[ :[kjiY~ ] 8Wda ZWi Aedj

CWhn_ij iY? "#B[d_d_ij_iY~[d FWhj[_ m[_j[h\"*h[d$ : [ HWY

B_dai[njh[c[d _ij i"ce$ |I_[ aeccj f[h L[hm[dZkd]ipm[Ya$

_Jidjb_Y~ _ij Z[h AWcf\ Z[h 8Wda[d kc AkdZ[d[_dbW][d _d Z[d I[h]Wwd][d][d
[ _dcWb Z[kjb_Y™ ~ehj[h ][mehZ[d$ IY~*b_[eeb_Y~™ b_jj[d Z_[ ?dij_jkj[ _d Z[h
B gk _Z jejifheXb[c[d" kdZ ~[kj[ _ij Z[d 8WdacWdW][hd abWh[h Z[dd [0 M}
IfWh[_dbW][d [_dpkiWcc[bd" Z[h *Wj X[_ i[_d[h H[OdWdp_[hkd] [_d[d [dehc
[ :[kjiY~A] 8Wda iebbj[ i_ YN ZWA"[h Wbie "X[h "[Z[i AkdZ[daedje c[~h \h[k][d
[ CWhn_ij_iY*#B[d_d_ij_iY~ " FWhj[_ :[kjiY"bWdZi CBF: pkc 8[_if_[b m"}
_"h[h AkdZ[daWhj[_ ijh[_Y~[d$ MWi i [ WKY? I[hikY"]j" WX[h dkd WK\][][X][d
;he\\dkd] Z[i >WKkfjI[h\W~Ah[di Wc '+$ @kb_ "Wj Z_[ 8Wda _~h Kdj[h\Wd][d W
CBF: _~h Aedje pk a”dZ_][d$ | _[ mebb[ i_Y~ d Z_Ji[h IWYA[ d_Y?] m[_j[h i
8Wda Z[h FWhj[_ c_j$ :Wi ;ii[d[h BWdZ][h_Y?j "W|j dkd Wkece[hZ[c ]J[khj[_bj"
Z[i L[h\W~h[di jhW][d ckii$

> dj[hlhkdZ Z[i Ijh[_ji _ij"™ ZWii Z_[ :[kjiY~] 8Wda _c Del[cX[h (&&/ ZWi Ae
b_dai[njh[c[d" WX[h d_Y*j I[hXej[d][d Eh]Wd_iWj_ed ]J[a"dZ_]j "Wjj[$ ?d _~h
CBF: Z[d ljkhp Z[h :_ajWjkh Z[h CedefebaWf_ jwb_ij[d kdzZ Z_ [ :_ajWjkh :
WdZ[h[ 8Wda[d Z[h CBF: Z_[ ;he\\dkd] led Aedj[d iem_[ Ah[Z_j[ I[hm[_][hd"
[_d[d ioij[cWj_iY~A[d h[Y?jim_Zh _][d feb_j_iY~[d 8eoaejj XkdZ[iZ[kjiY~[h 8\
CBF: Wd$

Wi ;ii[d[h BWdZ][h_Y?j khj[_bj[ _¢c @WdkWh f[h [_dijm[_b_][h L[h\"]kd]" ZV
Aedje leh[hij m[_j[h\"?*h[d ckii$ 7kY" Z [ 9ecc[hpXWda mkhZ[ ZWpk I[hZedc
Z[i Fh_IWjaedjei led CBF:#97[\ Ij[\Wd ;d][b h”Ya]ed]_] pk cWY~[d$ PmWh ~)
lhkdZiejpb_Y~ ZWi H[Y?j WK\ A"dZ_1kd]" i [ Zz"h\[ [i WX[h d_Y”~j m_bba”hb_
8b_Ya Wk\ Z_[ ?2dij_jkj[" Z_[ a[_d[ =h"dZ[ \"h Z_[ A"dZ_]1kd][d Wd][][X[d "W
[ CBF: \[_[hj “[ip] ZWi DWY"][X[d Z[h :[kjiY~[d 8wda" Z[i <bW]]livy”r_\\i Z]
< dWdpaWf_jWbi $ KdZ WkY~” _Ah[ 7d”ed][h \h[k[d i_Y~*$ : [ mWh[d _¢c @kb
CBF: ][\eb]j" FWhj[_if[dZ[d Wk\ ZWi kcaecf\j[ :[kjiY " [#8Wda#Aedje [_dpkpW
i_dZ Zehj ,.$)+)"** ;khe [_d][]Wd][d$
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{(X[h Z_[ Wd][][X[d[d L[hm[dZkd]ipm[Ya[ Z"h\j[ i_ Y~ Z [ :[kjiY~[ 8Wda pmW}
IYAed[d =hkce Wd >[hhd 7Ya[hcWdd kdZ i[_d[ BWaW _[d$ leb_ZWh _jej "[_ce
[imMW$ EZ[hO =[][d Z_[ 7hhe]Wdp Z[h CWY"j # 1_[]$ :W\”h WX[h ij[*[d Z[h
[ _d_][ JWKi[dZ ;khe c[*h \’h _~h[ H[OdWdp_[hkd] pkh L[h\”]kd]$

AbWecc[i DehzZafehd WO [j[j =_di[d] ijWjj 8Wh[c
DehZaeh[Wi :_ajWjeh A_c @ed]#_b m_bb IY* kbZ[d X[_ JiY
Wbb[hZ_d]i d_Y*j _d "Whj[h Me~hkd]$ FhW] iebb ijWjjZ[ii[c
X[aecc[d$

M[h i_Y~ h[][bcece_] =_di[d] J+ddj" [JWb eX Wbi J[[ eZ[h JWXDbI[jj[" awdd [_]
m[hz[d$ : [ MkdZ[hmkhp[b # ZWled i_dZ >eXXoc[Z_p_d[h "X[hp[k]j # ~_b\]
JAhecXei[" :_WXI[j[i eZ[h Ah[Xi$ I[bXij ?cfej[dp _ij a[_d JA[cW c[*h$ Me"b :
= di[d] c_j i[_d[h adehf[b_][d Adebb[ WkY~ AhW\jmkhp ][dWdd|$
DehZaeh[W dkd" [_d[h Z[h b[jpj[d 7ThX[_j[h#kdZ#8Wk[hd#IjWWj[d" akbj_I_[k
<"bb[$ le iWjj _ij Z_[ ;hdj[" ZWii ZWi aecckd_ij_iY~[ H[]_c[ kdj[h :_ajWjeh
Cl[j*ez[d ikY~j" Z_ [ Adebb[ pk =[bZ pk cWY~[d$ A_c fbWdj" DehZaeh[Wi Ah]
WXpkjhW][d$ ;_d[d [hij[d L[hikY” AWj Z[h :_ajWjeh _d JiYA[Y~_[d ][ijWhj[j$
b_[\[hj AhW\jmkhp" kdZ FhW] [hbeiij Z[c H[]_c[ _c =[][dpk] \"d\ Fhep[dj i[_c
Kc][h[Y~Ad[j meh[d ZWi hkdZ +&&$&&& :ebbWh$

A_c awdd i[bXijX[mkiij WK\ Z_[ YA_d[i_iYA[ =[iYA_YAj[ I[hm[_i[d$ IY"ed leh
Z [ AW_i[h Z[h >Wd#:0dWij_[ Z_[ AhW\jmkhp \"h _~h[ A[_b[dZ[ M_hakd]$ :_
=[ikdZ~[_j kdZ [_d bwd][i B[X[d # kdZ mkhZ[ ZW~[h _d fkh[c =ebZ Wk\][me]
AWJi[" mWh [_d J[cWYAj[h CWdd$

S[kj[ ]1_bj ZWi d_Y7j c[*h$ DehZaeh[W _ij abWcc$ IYAkbZ[d _d ><~[ led _di]
;ebbWh bWij[d WK\ Z[c H[]_c[ _d F «d]"Wd]$ M[_b A_c m[_j[h _d i[_d 7jecft
ZWi BWdZ _dj[hdWj_edWb _ieb_[hj kdZ lec AWf_jWbcWhaj WX][iY d_jj[d$ :
:_ajWijeh c_j MW\\[diY~ck]][b$ : [ AhW\jmkhp Wbi PW~bkd]ic_jj[b # ZWi m+
ceYM Z [ IWYA[ AWj [_d[d >Wa[d0 Kc m_[ J[fbWdj IYAkbZ[d X[_ Z[d JiYA[YA]
DehZaeh[W pmeb\ X_i (& Jedd[d =_di[d] b_[\[hd # [ dWY~ Wajk[bb[c M[bjc
"X[hij[_]j Z[d Adebb[daedikc Z[i eij[khefs iYA[d BWdZ[i led '"* Jedd[d “+~hk
L_[b\WYA[i$

: [ H[]_[hkd] led C_d_ij[hfhei_2Z[dj F[jh D[YWi Z_iakj_[hj jhejpZ[c" eX i_[ A
Wdd[~c[d iebb$ IYAb_[ceb_Y~A mWh[d X[_Z[ BedZ[h [_dcWb I[hXh”Z[hj$ :WcW
Z [iep_Wb_ij iYA[ JiY~A[Y"eibemWa[_ CWiY”_d[d" BWijmW][d kdZ IjhWee[d:
7KYN JWKiYAAWdZ[b mWh ZWcWbi "Xb_Y~ # kdZ _ij [i X_i ~[kj[0 ?c =[][dpKk]
[djiWdZj[ [[mW AKkXW uhpj[ dWY~ L[d[pk[bWS$
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<"h A_ci 7d][Xej Wbb[hZ_d]i ifh_Y”*j dkh" ZWii (& Jedd[d AhW\jmkhp XJii[h
m[_oe WKY” Z[h jiYA Y~ _iYA[ L_p[OdWdpc_d_ij[h JecWi P_Z[a$ ;h m_bb A _c
Wki Z[d H_ff[d b[_[hd$ M_h "WXJ[d I[hikY?j" _~d ZWled pk "X[hp[k][d" X[_if
IY* \NibWZkd] P_da pk iY~_Ya[d " iW]j P_Z[a$ :_[ aeddj[d m_h _cc[h”_d p}

> ijeh _iY~[ M[hj ngl bwWdZ aeccj m[][d >_jb
1Y ” bZ'[d Ieh —[I!m b bl |
= . ?2d Z[d )&[h#@W"h[d I[hm[_][hj[ >_jb[h Z_[ PWAbkd] led 1Y
@WAh[ ifej[h [djiY~A[_Z[j [_d KI#=[h_Y"jo :_[i[ KhWbj#L[hX_
Z"h\[d [_d][abW]j m[hZ[d$ :WX[_ ][~} [i WKY” kc Z_[ <hW][(
FWf_[h[ dkh IWccb[h# eZ[h WKY~ h[Wb[d M[hj5

[kjiYAbWdAZ ckii i_Y™ [_d[c =[h_Y2?jil[h\WAh[d ij[bb[d" X[_ Z[c [i ke Z_[ WKki
led IjWWjiwdb[_~[d Wki Z[d "/(&[h#@W" h[d J["j$ Wi "Wj [_d 8[hk\i][h_Y™"]j

[ H_Y?j[h khj[_bj[d" ZWi A[kj_][ :[kjiY~*bWdZ i[_ d_Y?j ][iY~A"jpj leh [I[djk]
PkZ[c ~ejj[d Wc[h_aWd_iY~A] =[h_Y?j[ Z_[ Aecf[j[dp" ZWh”"X[h pk [djiY~][_Z][d
ZKkhY2Ni[jp[d bWii[d$

=[h_Y7jikdj[hbW][d pk\eb][ "Wijj[ :[kjiY*bWdZ Z [ 7db[_~[d dWY”™ Z[c [hij[d

kc Z[d M_[Z[hWK\XWk Z[i BWdZ[i pk OdWdp _[h[d$ C _jj[ Z[h '/)&[h @W~"h][ #
H[_Y?”iaWdpb[h mkhZ[ # iebb :[kjiY"bWdZ ZWdd Wbb[hZ _d]i Wbb[ PW~bkd]]
7d][ijh[d]j] mkhZ[ ZWi L[h\W~h[d led [_d[c Kdj[hd[*c[d dWc[di MehbZ >ebZ_
MehbZ >ebZ_d]i Whlkc[dj_[hj" [i X[i_jp[ [_d[ X[Z[kj[dZ] PW~b led FWf_[h]
7db[_~[dfWa[j _c Lebkc[d led (&. C_be$ :ebbWh$ : [i[ i[_[d dWY™ Z[c [hij[d
Wcl[h_aWd_iY~[d A<k\[hd fbWjp_[hj mehZ[d$ :[kjiYAbWdZ "WX[ i_Y" X_ibWd
1[iYA kbZ[j[d 8[jhW] pkh”YapkpW"b[d$

I [ "WX[d iY*ed _d Z[d '"/)&[h#@W~"h[d X[iY*beii[d" ZWii i_[ Z_[i[ IY~"kbZ][d
iW]j[ C_YA~[b ;bid[h" [_d 7dmWbj Z[h ?2dI[ijeh[d"” Z[h DWY2*h_Y~*j[dW][djkh 8]
<ehZ[hkd][d led MehbZ >ebZ _d]i Wd Z_[ 8kdZ[ih[fkXb_a X[p_\\[hj[ [h d_Y~j
7dmWbj \"h Z [ Z[kjiY~] H[]_[hkd]" mebbj[ i_Y” pk Z[h ;djiY~][_Zkd] Z[i KI#E
pkdeY?ij d_Y”?j ekce[hd$

Kc [_d] H"YapW”bkd] iebY~[h 7db[_~[d i_Y~[hpkij[bb[d" ckii [_d 8edZ_d W)
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