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Jef#J"[cW

8ehi[[O] Jef#<edZi \"h hWk~[ P[_j[d
?2dZ[n\edZi ce][d ]"dij_] i[_d$ M[dd [i Wd Z[d 8+hi[d ~[aj_iY
if [b[d Waj_I[ <edZi _~h[ Ijsha[d Wki$ M_h ij[bb[d Z_[ Jef#
I[hiY~_[Z[d][ 7dbW][abWii[d hkdZ kc Z[d =beXki leh$ FheZk
Cehaj[ m[_j ~_dj[h i_Y" J[bWii[d "WX[d$

[h 1[X"hj_][ >Wdi[W]j @[di ;*h~"WhZj _ij _hh_j_[hj$ CedWj[ dWY~ Z[h B[*cW
8[ikY~[h Z[i CWdd~[_c[h <edZiaed]h[ii[i _d IY*Wh[d _d Z[d LehjhW]iiwWWb °
Wk\ Z[c 8eZ[d d_[Z[h" kc i[_d[d 7ki\"~hkd][d pk bWkiY~A[d$ Leh Wbb[c FheO
Ah_i[d#C[ii_Wi i[~[d mebb[d$ :Wii c[_d[ 7dWboi[ ie |_[b 8[WY"jkd] OdZ[j" -
iW]j z[h fhecel [hj[ 8[jh_[Xim_hj$

<edZiWdWboij[d mkdz[hj [i d_Y*j$ :[dd ;*h~WhZ] W] "X[h c[*h[h[ @W"hp["
Waj_I[h Fehj\eb_ecWdW][h X[m_[i[d$ IY"ed (&&- mWhdj[ [h leh Z[h Kl#?cce
h_iawdj[ Fei_j_ed[d WX][XWkj$ PmWh ~Wj WKkY~ [h Z_[ 8+h[dcehaj[ d_Y*j ]
"X[hijwdz[d" ZeY” kdj[h Z[c Ijh_Y~ b_[][d Z_[ <edZi led :@; AWf_jWb ]kj _c
Fhezkaj[ [_d_][h WdZ[h[h CWdW][h$ M_h ~WX[d [ \"d\ Jef#<edZi \"h 7aj_[«
IYAm[bb[dbsdZ[h iem [ Wki][p[_Y~d[j[ C_iY*# kdZ H[dj[d\edZi pkiWcc[d][ij]
. [ FheZkaj[ "X[hp[k][d kdi ZkhY~ _~h[ F[h\ehcWdY[ kdZ "WX[d X[_ Z[h HW
Cehd_d]ijWh c_dz[ij[di |_[h Ij[hd[$ CWdW][c[djgkWb _jej pWAbj i_Y~ Wki$ ?
8kbb[dcWhaj" IjWhj ¢ Cehp (&&)" mkhZ[ Waj_I[i CWdW][c[d] e\j _d [hij[h B
I[i[~"[d$

="dij_][ ;J<i [hb[Xj[d ZWhWk\~_d [_d[d 8eec$ 2d m[d_] lebW j_b[d Cehaj[d
fWii_I[d ?dI[ijc[dji | _[bb[_Y~j deY” JWdp ]kj X[Z_[dj " iW]j :[dd_i DWYa[d" /
X[_ 7bb_Wdp =beXWb 2dI[ijehi$ <”h MWYa[bcehaj[ ]_bj ZWi d_Y"j$ @[ "+"
m_Y~j_][h m_hZ Wa j_I[i CWdW][c[dj" m[_b ?2d[\Op_[dp[d Wki][dkjpj m[hZ[d
“"dlij[d PWAb[d Z[h <edZiXhWdY~[ Z[kjb_Y~0 ?c I[h]Wd][d[d @W"h \k~h[d 7
ZkhY~iYAd _jjb_YA[d <edZi Z[kjb_YA~ ~eA[h[ H[dZ _j[d [_d Wbi c_j [_d\WYA[d -
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Jef#<edZicWdW][h "WX[d (&&/ deY”™ Z[kjb_Y” c[~h [hp_[bj$ Leh Wbb[c WX]
p[*"d @WA"h[d p[_][d Z_[ <edZiijWj_ij_a[d" m[bY~[ PkiWjph[dZ_j[d Zz_[ X[ij[d
[hm_hjiYAW\j[j] "WX[d$ Me~rh[dZ i_Y™ Z[kjiYM[" [kKhefe iY~A[ kdZ Wc[h_awWd_i"
iWbZe i[_j (&&& aWkc X[m[]j[d" aeddj[d FheOi m_[ Z[h <hWdpei[ ;ZekWhZ ¢
<bW]]iY~_\\\edzZi Zh[_ij[bb_][ F[h\ehcWdY[i [hp_[b[d$

TkYN X[_ C_iY™# kdZ H[dj[d\edZi jh[ddj i_Y” "X[h bed][h[ P[_jhekc[ Z_[ Ifh[l
kd[_d~[_jb_Y~[h Z[h CWhaj _ij" Z[ije m_Y*j_][h m_hZ Jkj[i CWdW][c[d]j$ Fhe
Kdj[hd[*c[d kdZ Cehaj[ Wki # Z[dd bed]ij d_Y*j "[Z[i Kdj[hd[~c[d _ij Ib[_Y" |
<eb][d Z[h <_dWdpah_i[ X[jhe\\[d$ 1Y *m_[h_][ CWhajf*Wi[d i_dzZ Z_[ P[_j[«
=ebzij”Ya[ Wc M[]hWdZ Wk\iWcc[bd aedd[d " iW]j >[dZh_a B[X[h" 97[\ Z[h L
TYWj_i$

:[dd _d kdi_Y~[h[d P[_j[d m[hZ[d WkKY" ieb_Z[ IkXijWdpm[hj[ WX][ijhW\|$ 7.
Jh[dZcehaj[d aWwdd Waj_I[i CWdW][c[d] Z[kjb_YA~[ Lehj[_b[ Xh_d][d$ EX (&&
m_[ <_dWdpm[hj[ "Wjj[d Z_[ ?2dZ_p[i dWY? eX[d ]J[jh_[X[d kdZ mWh[d ZWc_]
[djifh[YA[dZ[d H_i_a[d$ 7db[][h i[jp[d ZWc_j Wk\ ;h\eb][ Z[h L[hlWd][d"[_j'
pka”d\j_][ 7kii_Y~j[d " iW]j DWYa[d$ FbWjpj [_d[ iebY"[ 8bWi[" \Wbb[d ?dZ
L_[b] CWdAdW][h d[*c[d [_d[d ?dZ[n kdZ J[m_Y"j[d cWdAY~[ J_j[b [jmWi ~e~r[h
8[hj <beiiXWY~"" LehijWdZ Z[i L[hce][dil[hmWDbj[hi <beiiXWY” led ljehY"$
Waj_I[c CWdW][c[dj [djifh_Y*j] ZWi d_Y"|$

Kdi ckii "[Z[ [_dp[bd[ 7aj_[ _c Fehj\eb_e "X[hp[k][d # ie Wbi m"hZ[d m_h k
7aj_[ _cc[h \"h Z[d AWK\ Z[i ]Wdp[d Kdj[hd[*c[di [djiY~A[_Z[d " c[_dj Z[h Fhe
Z [ 8_bWdp[d Z[h Kdj[hd[*c[d _dj[h[ii_[h[d$ 7kY” >[dZh_a B[X[h aWk\j kdj[
IkXijWdpm[hj[$ KdZ ikY”?) pkiejpb_Y"[ H[dZ_j[gk[bb[d$ 7ajk[bb i[jpj [h c_j [
Aehh[ajkh _d 9" _dW # c[_d 8[m[hjkd]iceZ[bb m[_ij 7Xmehjifej[dp_WDb led c
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‘h\eb]i\Wajeh _ij Z[h Ckj pkh 7dWboi[ kdZ Z[h Ckj" i_Y» WkY~ [_dcWb aedi
ij[bb[d$ 8[hj <beiiXWY” mkhZ[ X[beY~[bj" Whbi [h (&&) X[]Wdd" _d =ebZ pk _
Z [ Kdp[ <[_d]ebZ d_Y~j [_dcWb )+& :ebbWh # ~[kj[ i_dZ [i "X[h '(&&$ @[d]
\h"~p[_j_] Z[d He’ije\\Xeec fhe]deij_p_[hj kdZ _cc[h m_[Z[h Wk\ Z[d :"d][c_
AUl A _d][m_[i[d$ :[d Ifejj Z[h Aedakhh[dp dW”c [h _d AWK\ # kdZ aWii_[hj]
a’~dij[d ;hmWhjkd][d "Wj Z_[ 7aj_[ "X[hjhe\\[dO Led "//. X_i (&&. "Wj i_Y" :
7dj[_biYA[_di I[hl_[hp_]\WYAj$

F[hb[d pk OdZ[d [h\ehZ[hj :nf[hj_i[

. [ akhp\h_ij_][d Jh[dZi pk fhe]deij_p_[ h[d _ij _c Wajk[bb[d CWhajkc\[bZ \
]Imehz[d$ :A[cWbi I[hbeiib_YA[ ?dZ_aWijeh[d m_[ Z_[ P_di[djm_Yabkd] bWii
[ dZ[kj_][d Fheldei[d pk # ~[kj[ i_dZ i_[ m[bjm[_j Wc 8eZ[d$ Kdj[hd[*c[d ae
=[m_ddWkii_YAj[d dWY” eX[d # ZeY” ZWi :Wceab[iiYAm[hj Z[h IJWW]il[hiY"
Cehaj[d$ ;i _ij!_[b feb_j_iY~A[h ;_dOkii _d Z[d Cehaj[d " iW]] ;"hAWhZj" Z_
Z[d aecc[dZ[d @W~ h[d "eY” Xb[_X[d$ L_[b[ JefcWdW][h "WX[d Z[i*WbX Z_
[dd i_[ m_ii[d0O M[dd [_d <edZi [hij [_dcWb +& Fhep[dj I[hbeh[d "Wj" ckii i
I[hZeff[bd" ZWc_j 7db[][h c_j [_d[h iY~mWhp[d Dkbb WXiY~Ad[_Z[d$ =[b_d]]
(& Fhep[dj pk ijeff[d" h[_Y~j [_d M_[Z[hWk\iY~mkd] kc (+ Fhep[dj \"h ZWii[l
[ 1_YALhA[_jiijhW[]_[ awdd Wk\ kdj[hiY~_[Zb_YA~[ M[_i[ ][\WAh[d m[hZ[d #
2dI[ijc[dj _d IkXijwdp kdZ 8_bWdpgkWb _jej* ZkhY~ <h[_~[_jilhWZ[ X[_ Z[h
ZkhY” Z[d ;_diWjp led :[h_IWj[d$ 2c <Il 7aj_[d =beXWb Wki Z[c >WKi[ <beil
B_gk_Z jejigkej[ WK\ X _i pk )& Fhep[dj ij[_][d1l ;"h~"WhZ] awdd _d [_d_][d i
ie]Wh aecfb[jj Wki 7aj_[d WKkiij[_][d$

AbWki AWbZ[ceh][d" =[iY~s\ji\"~h[h X[_ :MI" m_bb a”d\j_] deY” c[*h :[h_IW
pkc 7K\f[ff[d Z[h Akhp\h_ijf[h\ehcWdY[" iedZ[hd pkh 7Xi_YA[hkd]0 C_j :[h_
LebWj b_jej _c :[fej I[hc_dZ[hd kdZ Z_[ Jhecej[d 7kiiY~be][ dWY" kdj[d WXc
7aj_[dijhWj[][ "X[hp[k]j$ 7db[][h ceY~Aj[d a[_d[ 8[dY~cWha#Aedp[fj[ # iedZ]
pkc_dZ[ij Wk\ c¢_jjb[h[ 1_YAj [_d[ fei_j I[ H[dZ_j[$ :_[ X[ij[d <edZicWdW][h
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Wk\ Z[h C_jj[b# kdZ BWd]ijh[Ya[$ I[bj[d ][*+h[d i [ _c @WAh[il[h]b[_Y" pk :
A [hlehd b_[]j* d_ccj e\j [djifh[Y~[dZ[ H_i_a[d _d AWK\$

M[h i_Y~ WX[h led :_djw]iO_[][d WXA[Xj" iYAW\\j _d “[Z[h CWhajf *Wi[ "X[h:
“h][Xd_ii[0 | _[ Xb[_X[d \Wij _cc[h X[ii[h Wbi Z_[ Aedakhh[dp kdZ ][*+h[d ZV
pk Z[d h[bWj_I[d =[m_dd[hd$ :Wi p[_]j i_Y” leh Wbb[c X[_ Z[d ]beXWhb[d 7a
\"h Z_[ bwd]\h_ij_][ F[h\ehcWdY[ _ij [i"* Z_[ M[dZ[cWha[d Wd Z[d Cehaj[d p
:ZekWhZ 9Whc_JdWY i[_d[d ;h\eb] X[_c CWdW][c[dj Z[i <edZi 9Whc_]dWY 7
©i ijehj _Ad m[d_]" m[dd [h _d 7k\iY~m”d][d m_[ _c >[hXij (&&/ pm_iY~[dp[_j
Aedakhh[dp pkh”YaXb[_Xj$ ?2d Z[h A«d_]iZ_ip_fb_d Z[h <edZiXhWdY~[ b_[]]
2dI[ijeh _d Z[h F[h\ehcWdY[#HWd]b_ij[ "X[h \"d\ @W~h[ c_j Z[kjb_Y~[c 7Xij
<h[_7[_jilhWZ[" Z[ije ijeha[h asdd[d i_Y~ Z_[ CWdW][h lec =[iWcjcWhaj WX
m{bjm[_j _dI[ij_[h[dZ[d <edZi i _dZ [i Z[iI"WbX c[_ij kdWX~ed]_][ L[hce][dil[h
<edZiXekj_gk[d" Z_[ "X[h bwd][ P[_jhekc[ Z_[ X[ij[d F[h\ehcWdY[i [hp_[b[d!
If_jp[dh[_jlhd Z[h <Il 7aj_[d =beXWb kdZ Z[h :@; :_|_zZ[dZ[ I1kXijwdp" Z[h
< _hc[d]h"dZ[hi @[di" @Wd :"hA"WhZj" ][[cWdW]j m_hZ$

. [iY~bwda[d ljhkajkh[d [hb[_Y~j[hd WKY” iYAd[bb[ IY~m[dai X[_ lebWj_b[
9Whc_JdWY [jmW iW” iYred ¢ M_dj[h Z_[ ;khe#Ah_i[ kdZ Z[d L[h\Wbb Z[h
[i*"WbX i[jpj[ [h # dWY~ bwWd][h Kdj[h][m_Y~jkd] # I[hijehaj WK\ Z[d Wc[h_a
DWA[pk Z_[ >+b\j[ i[_d[i Fehj\eb_ei _ij Wajk[bb _d Z[d KI7 kdZ AWdWZW _¢
7aj_[d _d beaWb[h Merhkd] aWkc X[ii[h WX Wbi WdZ[h[ m[bjm[_j[ 8bk[ 9~ _f
[khefe iYA[d 7db[][h [hm_hjiYAW\j[j[ 9Whc_]dWY Me~Ahkd]i][m_dd[ # kdZ b_]
akhp\h_ij_][d F[h\ehcWdY[b_ij[ _d Z[h If_jp[d]hkff[$

7aj_[d\edZi c_j IY~m[hfkdaj ;khefW X _[j[d aWkc Ce]b_Y~a[_j[d pkh h[]_edW
KdZ Z[h ;khe ljenn +& Xb_[X m[][d i[_d[h <_dWdpbWij_Ja[_j [[hWZ[ _d Z[d
WdZ[h[d [jWXb_[hj[d Cehaj[d pkh”Ya$ {X[h Z_[ b[jpj[d Zh[_ @W~h[ b_[]j ZIi
Z[h [khefe_iY~[d 7aj_[d\edZi _c C_dki" "X[h \”d\ @W~h[ iYAW\W\j[d Z_[ X[ij[d
B _ij[ Z[h Jef# <edZi \"~hj Z[h ?dI[iYe FWd ;khef[ IjhkYjkh[Z ;gk_jo Wd$ :W
led <edZi kdZ _~h[d CWdW][hd m_[ Z[h Bknjef_Y 7aj_[d ;khefW led HeX[h]
'khef[Wd <kdZ led D_][b 8ebjed$ 7kY” Z[h <_Z[b_jo ;khef[Wd =hemj* "Wj i
IYkhbeYa ]kj J[iYAbW][d kdZ ij[*] X[iedZ[hi WK\ bed][h[ |_Y"j 1kj ZW$ 7Xi[_]
X[awddj[d DWec[d "Wj i_Y~ c_j Z[c Kd_:njhW ;khe ljenn +& [_d 7kce[di[_j[h
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Wi CWdW][c[dj eh_[dj_[hj i_Y~ Wc ?2dZ[n" f[ffj] Z_[ F[hl\ehcWdY[ WX[h c_j Z
AWk\efj_ed[d Wk\$ : [ Fhec_[d m[hZ[d aedi[hIWj_| Wc =[bZcWhaj _dI[ij_[hj:
lehi_Y?j 1[d IjhWj[]_[ "X[hp[k]jO ?d Z[h <_dWdpah _i[ _ij Z[h <edZi m[d_][h
AWj "X[h \"d\ @W"h[ [_d[ i[*h Jkj[ F[hlehcWdY][ ][b_[\[hj$ LebWj_b_jej beiij

7aj_[d\edZi aWkc I[hc[_Z[d$

PmWh b_[][d Z_[ Wk\ijh[X[dZ[d BedZ[h" Wbb[d lehWd 92_dW" i[_j @W"h[d X
aedj_dk_[hb_Y~ leh Z[d [djm_Ya[bj[d Cehaj[d$ 7d Z[h 8<«hi[ i[jpj[ i_Y" ZWi °
aedijWwdj[d 7k\mehjijh[dZ kc$ ?c =[][dj[_bO :_[ 7kiiY be][ mWh[d kd][\**h Ze
X[_ :Wn" :em @ed[i kdZ WdZ[h[d$ :_[ ]hece[ Akdij \"h Z_[ ;c[h]_d]#CWhalji4
Z [ 7kiiY~be][ dWY™ eX[d ce]b_Y7ij ijWha c_jpkd[~*c[d kdZ Z_[ L[hbkij[ _d I
X[1h[dp[d$ 8[iedZ[hi ]kj ][bWd] ZWi pkc 8[_if_[b Z[c ?1? 8h_Y ;gk_j_[i Z[h z
loZ_dI[ij$ 7bi [h\eb]lh[_Y?ij[h 8h_Y#<edZi iY "W\\J[ [h c_j ?dI[ij_j_ed[d _d 8
kdz 9~ _dW [_d <"d\#@W"h[i#Fbki led \Wij '+& Fhep[dj kdZ Z[d Ifhkd] _d Z_
[ wWdzZ[h[d JefiY"m[bb[dbedZ[h\edZi X[iY~heda[d i_Y™ d_Y?j Wk\ Z_[ |_[h E
X[[_dZhkYa[dZ _ij Z[h <edZi CW][bbWd Z[h FWh_i[h <_hcW 9ec][ij$ ;h bek\
iYAND[_Z[j _d iYAmWYA[d ;c[h]_d]#CWhal[ji#@W"h[d Z[kjb_Y~™ X[ii[h WX WHhi

i[jpld aedi[gk[d]j WK\ X_bWdpijWha[ Kdj[hd[~c[d" X[_ Z[d[d pka”d\j_][ =[m_c
lehA[hi[*XWh i_dZ " [habehj <edZicWdW][h L_dY[dj IjhWkii$ ?c Fehjleb_e C
J[b[aecckd_aWj edi#" Aedikc# kdZ =ebZc_d[dm[hj[$

II_j C_jil (&&+ iYAW\\J[ Z[h CW][bbWd \Wij [_d[ L[hZeffbkd] Z[i =[bZ[i$ De)
<edZi Wk\ z[h BWdJ]ijh[Ya[$ I[_j '/.. [hm_hjiYAW\[j[ [h jhejp Z_I[hi[h Ah_i[c
kdZ Eij[khefW c_j [_d[h ZkhY~iY~Ad_jjb_Y~[d @WA~h[ih[dZ_j[ led "X[h p[*d F
ie | _[bm_[Z[h CI9? ;c[h]_d] CWha[ji ?dZ[n$ C_j Zh[_ij[bb_][d F[h\ehcWdY
C_iYMedZi dWj”hb_Y~ d_YAj Z_[d[d$
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7X[h dWY? Z[c iYAmWhp[d 8«hi[d " WArhp[~d]j i dZ Z [ FhezZkaj[ m_[Z[h _d Z[c
H[Y~jOo C_j zZ[d X[ij[d _dj[hdWj_edWb[d kdZ [khefe iY~[d 7aj_[d\edZi aeddj[
c_j"Wbj[d # X[_ Z[kjb_Y~ J[h_d][h[h LebWj_b_j*j$

8liedz[hi fei_j_ | iY~d[_Z[d C_iY~\edZi WX" Z[h[d CWdW][h Z_[ 7aj_[d# kdZ
IWh__[h[d asdd[d$ A[_d MkdZ[h" ZWii WkY~ A~ _[h X[_ zZ[d If_jp[dh[_j[hd X[a
Llhce][dil[hmWbj[h JWdp lehd pk Odz[d i_dz$ : [ If_jp[dfei_j_ed Z[i 9Whc_
X[b[]j" ZWii WkY” [dehc Jhece[ <edZi Jef#F[h\ehcWdY[i [hm_hjiYAW\j[d asd
C_bb_WhZ[d ;khe iYAm[h[ <edZi b[]j[ X_dd[d \"d\ @W~h[d \Wij -& Fhep[dj p
Z[d C_iY~\edZi d_ccj Z[h MWbi[h Fehjleb_e =[hcWd I[b[Y] [_d$

Kc][iYA_YAj[j m_hz dWY” [_d[c 8[ij#e\jme# C[Y~Wd _icki dkh pm_iY~[d Z[kji
7db[_~[d1 Wc @W~h[iwd\Wd] _ij Z[h <edZi pk ‘[ +& Fhep[dj _d :Wn kdZ H[r
\"h BWd]m[_b[h [hiY~_[d[d "X[h | _[b[ @WA~h[ [khefe_ iY~[ kdZ i[bXij ]beXWb
Pk Kdh[Y~jOo :[dd [_d[hi[_ji ][*+h[d 7db[_~[d kdZ H[dj[d\edZi pk [_d[c WKi][r
7dZ[h[hi[_ji _ij Wki Z[c bwd] +~h_][d AWcf\ kc m[d_][ P[~dj[b F[h\ehcwWdY[#
(&&. [_d AWcf\ kc |_[b[ Fhep[djfkdaj[ J[[mehZ[d$

I[bj[d pkleh mWh[d Z_[ H[dj[dcehaj[ ie lebWj_b kdZ WKY” c_j H_i_a[d X[*W
Wbb[c WK\ ;_dp[b_dI[ij_j_ed[d pk$ =[m_[\j[l CWdW][h dkjp[d Z_[ CWhajiY"m
X[ij”Ya[d _~h[ Fehj\eb_ei c_j FWf_[h[d kdj[hiY~_[Zb_Y~[h ;c_jj[dj[d kdZ kd]
BWK\p[_j[d$ | [ aeddj[d _d Z[d I[h]Wd][d[d pmeb\ CedWj[d ~e”[ H[dZ_j[d [_

5

. d 7db[_~[cWdW][h ckii O[n_X[b Xb[_X[d kdZ pm_iY~[d IjWW]ifWf_[h[d kd
kciYA_YAj[d asdd[d " iW]j F[j[h >kX[h$ :[h Fehj\eb_ecWdW][h Z[i I]WhYWf_|]
c_j[_d[h Wdj_poab_iY~[d IjhAW []_[$ {X[h Z_[ I[h]Wd][d[d \"d\ @W~h[ ][bWd
pm_iYA[dp[_jb_YA[h IYAmeY~[d Wd Z[d H[dj[dcehaj[d ]beXWb _dI[ij_[h[dZ[d
C_YAWI[b >Wi[dijWX" CWdW][h Z[i J[cfb[jed =beXWb JejWb H[jkhd" c_j ~eA[
XIWYAjb_YA[ PkmeYAi[$ =kj[i CWdW][c[d] [h**~[ Z_[ H[dZ_j[WKkii_Y*j[d kdZ
c[_dj 7dZh[m 8Wbbi" CWdW][h Z[i 7bb_Wdp F_cYe H[dj[d\edZi$
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=h_[YA[dbWdZ#7db[_~[d ~Wjj[d Z_[ H[dj[d[nf[hj[d iY~ed bwd] leh Z[c 7kiXh
_Ah[d Fehj\eb_ei [dj\[hdj$ ;i ]_Xj [_d[ Jhece[ 8WdZXh[_j[ Wd Z[daXWh[d Ip
7aj_I[i CWdW][c[dj kdZ ]h”dZb_YA~[ BedZ[hi[b[aj_ed i_dZ _d Z_[i[c Kc\[bZ X
iW]j 8Wbbi$

Ah_i[ eZ[h 7k\XhkY"ij_cckd]5 :h~"ebkd] kdZ Aehh[ajkh b_[][d Wd][i_Y*ji m_:
| _JdWb[ [d] X[_[_dWdZ[h$ L_[b[ Kdj[hd[~c[d i_dZ X[ij[di WK\][ij[bbj" kdZ ie
Cehaj[ 1[fkcfj m_hzZ" iY~_[ce[d Z_[ 8<hi[d dWY~ eX[d$ BWd]\h_ij_] WX[h ckii
m[hzZ[d$ 7db[][h iebbj[d i_Y~ ZWhWk\ [_dij[bb[d" ZWii Z_[ ~e~[d IYAkbZ[d ?
asddj[d” Z[h _~h =[bZ [djm[hj[j$ 7ki 7d]ij leh H_i_a[d Wk\ 7aj_[d pk I[hp_Y~
7aj_[d i_dZ IWYAm[hj[ kdZ _d Ah_i[dip[dWh_[d [_d\WYA[d P_dil[hifh[YA[d
<beiiXWYA" Z[h pk iYAb_YAj[d H[p[fj[d hej0 GkWb _jej kdZ :_I[hi_OaWj_ed$
CWYA[d$
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8ehi[dmeY"]

2dj[hl _[WOh XhWkYA~[d Z [ Wbj[ ljeha[ Z[i ;khe
[aW#2dI[ijc[dj#9"[\ L_Yjeh Ce\jWa~Wh "X[h Z[d I[][d [_d[h
[khefe iYA[d =[c[_diYA*W\jime~rhkd]" Z_[ Lehp”"][ Z_I_Z[dZ][d
7aj_[d kdZ Z_[ <hW][" mepk =ebZ m_hab_VY”" jWk]j$

R
\ 5:31'5

I[_d[ ]hece[ leh][ i_dZ "WfwWd_iYA[ L[h~ebjd_ii[ # c_j D_[Zh_]p_di[d" :[OW]_
ZWhWd ]bWkXj L_Yjeh Ce\jWarWh d_Y*j$ :[h 7dbW][Y~[\ led :[aW ?dI[ijc[d.
Z[d Ckij[hadWX[d Z[h ;K kdZ i[jpj Wk\ Z_[ H[\ehc\e~_Ja[_j Z[h =[c[_diY~AW\]j.
:_[ [khefe_iYA[ =[c[_diYAW\jime~Ahkd] X[OdZ[j i_Y~ i[_j @W~h[iwd\Wd] Wk\ .
pm_iYA[dp[_bj_Y~ kdj[h '""(& :ebbWh kdZ ~"Wj i_Y~ dkd m_[Z[h [jmWi [h7ebj]
M[dd cWd i_Y" ~[kj[ ;khe" :ebbWh eZ[h O[d WdiY Wkj" ][*j [i d_Y*j ZWhkec"
Me~rhkd] _ij$ B[_z[h _ij Z[h ;khe pkhp[_j ZWi ~eiib_Y~ij[ ;djb[_d Wk\ Z[c J[_
Llhjhwk[diah_i[$ KdZ _Y~ awdd c_h lehij[bb[d" ZWii Z[h H"Ya]wd] Z[i ;khe
deY”~ m[_j[h][*j" Wk\ [_di pk [_di ez[h j_[\[h$ ?2Y~ ]bWkX[ d_YA~j" ZWii Z[h ;
m_[Z[h[hijWhaj$ ?2Y~ if"h[ _cc[h deY” I_[b H"Ya[dm_dZ \"h Z[d :ebbWh" Z[d
;khefW [~[h Jhece[h Wbi _d Z[d KI7$

IYAWZ[j Z_[ ;khe#IYAmeYA[ Z[h M_hjiYAW\j kdZ Z[d C<haj[d5

8[_ ""*& mWh Z[h ;khe "X[hX[m[hj[j" ZW ~WX[d Z_[ Kdj[hd[*c[d kdj[h Z[c Ak
[djifh_Y~j _d [jmW Z[h AWk\ahW\jfWh_jej # X_bb_] _ij Z[h ;khe Z[i*WbX de
[kjiYAbWdZ lec M[Y~i[bakhi$ ;i [_Xj Ijkz_[d" Z_[ iW][d" ZWii Z_[ fei_j_I[d |
khe#7Xm[hjkd] Z_[ d[JWj_I[d ;\\[aj[ Wki z[d IfWhfhe]hWcc[d Wki]b[_Y~[d$

>WX[d WkY~ BedZ[h m_[ =h_[Y~[dbWdZ [_d[d Lehj[_b" m[dd Z[h ;khe iYAmW
;_d[ 7Xm[hjkd] _ij [_d b[]_j_c[i C_jjlb" ke Z_[ M[jjX[m[hXi\er_Ja[_j _dj[hdW
Dkh X[_ Z[d =h_[Y~[d aeccj _c Cec[d] ZWled d_Y"ji Wd$ :Wi BWdZ awdd b
fheOj_[h[d" m[dd :[kjiY~bWdZ Wbi PW~bc[_ij[h Z[h ;khe#=[c[_diY~W\j c[~h

L_Yjeh Ce\jWa*Wh I_[ cWYA[d i_Y™ a[_d[ leh][d m[][d Z[h ;khe#IY "meY"]
ijWhj[j[ dWY~ Z[c 8MB#¥ _h XhWkY~[d Z_[ Wbj[ ljsha[ Z[i ;khe d_YA~j$ =[\e~hl
ljkZ_kc _d <hWda\khj &Wdd WX[h [_d iY~d[bb[h kdZ kd][ehZd[j[h L[h\Wbb Z
i[_d[ AWhh_[h[ X[_ Z[B[iedZ[hi m[dd ZWZkhY~ IjWccj_iY~fWheb[d m_[ BWi
Fh_IWjXWda IC> ~[kj[zd[_bhz[W~[d hwkim[h\[d Kdj[hij"jpkd] X[aecc[d kdZ

K8 Wbi @kd_eh#<edizieWdWNh$[da[d kdz >WdZ[bd [_dO_[ce[d$

Pml_ @Wnh[ ifjih m[Y"i[hMAiwdakd][d Wd Z[d 7aj_[dcehaj[d "WX[d _d Z[d
pk :[aW kdZ I[hmWDbjlijfhiwd][d[d CedW|[d pk][decc[d$ M_[ 1[*j [i m[_j[h5 I
pkdeY™ij Z[d 8hWdY"*[ddgffjien [A[h [_d# eZ[h Wkiij[_][d5

:[aW#J[b[c[Z_[d$ Leh I_[h

@W~h[d "X[hdW~c Z[h LWj[h
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led pm[_ J+YAj[hd z_[ BY Zkdj<_dWdpcehaj[d X[OdZ[d m_h kdi deY" _c IjWZ
Z[i 7aj_[dj[Wci X[_ :[a@/diib_Y~[d 8[Wjckd] ZkhY~ Z_[ cWii_I[ 8[h[_jij[bbkd]

2dIijc[d|$ B gk _Z jej kdZ ZkhY~ Z [ Aed kdajkhfhe]hWcc[$

I[_j 7d\wd] (&&. _ij z[@ULpj 1" [i ZwWwhkec" ZWi =[hej WXpkij[bb[d" e~d[ Z[d
“Y#@+~h ][ [_d[h z[h J[\**hZ[d$ Kdi[h[ Fheldei[ \"h Z_[i[d IYAh_jj _ij fei_j_
=[iY~e\ji\"~h[h Z[h ]JbWKX[d d_Y*j Wd [_d[ [hd[Kkj[ H[p[ii_ed eZ[h ]Wh Wd

IfWhaWii[d# <edZijeY[R"R@FI_ii[$ :WA[h "WX[d m_h Z_[ 7aj_[dgkej[ j[dZ[d
Wbi 94 [\ 2dI[ijc[d] E\OVTHIS

9?E \"h Wbb] H”YaXb_Ya[dZ iW][d |_[b[0 C_j 7aj_[d "WX[ _Y~ _d Z
M[hjfWf_[hWdbW][d pkpf*Z@W~h[d d_YA~ji I[hZ_[dj$ | _dz Z [ H_i_a[d pk "e
- [ H_i_aefhec_[\’h 7aj_[d X[jhe]j m_[Z[h \"d\ X_i i _[X[d Fhep[dj$ :Wi X[Z]

FheOjWX_b _jej Z[h Kdj[hd[~c[d i_daj kdZ Z_[ ;_][daWf_jwWbh[dZ _j[ led p[~d
awdd cWd [_d Akhifej[dp_Wb led (+ Fhep[dj [hh[YAd[d$

H_ Y?Aj_ ] _ij" ZWii Z[h CWhaj Z_[ LebWj_b_jej[d led 7aj_[dh[dZ_j[d kdj[hiY"«
Wki][IWd][d _ij" p[*"d @WA"Ah[ 7dbW][ZWk[h h[_Y"j[d WKkKi$

MWi awdd [_d 7aj_[dWdb[][h Z[dd Wd H[dZ _j[ [hmWhj[d5

DWYA kdi[h[d ;hmWhjkd][d b_[]j Z_[ H[dZ_j[ bwd]\h_ij_] X[_ WY”j Fhep[dj"
[ _d[h "e~[d LebWj_b_jej$ <"h 7aj_[d ifh_Y?j ZWX[_" ZWii i [ _¢c Cec[dj a[_c
[_d ~er[h H_i_aeWk\iYAbW] [_d][fh[_ij _ij$

Me iebb iebY” [ _d MWY?ijkc “"[haecc[d5

Wi Wc[h_aWd_iYA] MWY?ijkciceZ[bb [_d[h I[hiY~kbZ[j[d Lebaim_hjiYAW\]j i
AWX[d$ IjWha mWY2?i[d m[hZ[d Z_[ IY*m[bb[dbedZ[h" Z [ "kd][d Lebaim_hiji
Z [ ;djm_Yabkd] p[*rd X_i '+ @W"h[ jhW][d$

M[bY~[ Kdj[hd[~c[d asddj[d _d Z_[i[h I_jkWj_ed pkb[][d5

;_d[i Z[h m_Y?j_1[d 2dI[ijc[djj~[c[d A_cej :_1_Z[dZ[$ L_[b[ 7aj_[d X_[j[d [k

1_Z[dZ[dh[dZ _j[" Wbi c_j I[h]b[_YAXWh[d \[ijI[hp_dib_Y~[d FWf_[h[d pk [h
1 _Z[dZ[ "Wj [_d[ 7aj_[ "W WkY” [_d[ AKhi\WdjWi_[ # ‘[Z[d\Wbbi _d ]kj[d F
2ij Z_[ :_|_Z[dZ[dh[dZ_j[ [_d pki[hbeii_][i 7kimW~bah_j[h_kc5 2dI[ijc[dji _d
Z[h <_dWdpah_i[ pk "X[hZkhY~iY~d_jjb_YA[d L[hbkij[d ][\"~hj$

M_YAj_ ] _ij" ZWii Z_[ :_1_Z[dZ[ dWY~A"Wbj_] J[pW"bj m_hZ$ :W bWii[d i_YA

Wki Z[c Feijz_[dijb[_ijkd]ii[ajeh eZ[h Z[c J[b[aecckdEaM [\ EdXHM ZYF m_|[
B:[KjiY ] F&kigZz Z [ zij[hh[_Y~_iY~[ Feij d[dd[d$ H_i_a[d ]_Xj [i _cc[h # [jmV
ledZ[hij[k[h \"h A[hdahW\jm[ha[ Z_iakj_[hj m_hZ$ :Wi m”"hz[ Z_ |_Z[dZ[dijW
M_h ikY~A[d WX[h WkY~ Kdj[hd[~c[d" Z_[ led Z[h ;khe#IY m-EMNVf®dOj [h[d$
eZ[h WEPM «dE| _[c[dl Z_[|_[b dWY” 92 _dW kdZ _d WdZ[h[ D_Y"j#;khe# B
Ifh_Y~j [_d[ [hd[kj[ 7XiY~AmeYAkd] Z[h M_hjiYAW\j d_Y~j ZeY” ][][d 7aj_[d5
D _Y7j kdX[Z_d]j$ ;i ]_Xj _cc[h Kdj[hd[*c[d" Z_[ _d [_d[h iebY~A[d FAWi[ CW|
asdd[d # pkbWij[d Z[h IYAmsY~A[h[d$

:[h Fh[_i \"h [_d[ <[_dkdp[ =ebZ _ij Wk\ X_i pk '(+& :ebbWh ][ij_[][d" =ebZc
iYAm[h pk X[aecc[d$ L[hij[~[d |_[ Z[d Hkd WK\ ZWi ;Z[bc[jWbb5 lebbj[d 7db
[_dij[_][d5

=ebZ m_hZ ~+kO] Whi [_d[ 7hj 7Xi_Y~[hkd] I1[1[d ZWi Kd[hmWhj[j[" 1[][d AW]
7X[h _Y~ X_d a[_d <Wd led =ebZ" kdZ _Y~ m”hzZ[ Wk\ a[_d[d <Wbb \"h Z_[ °
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=ebZ i[jp[d$ ?d [_d[c ]hece[h[d Fehjleb_e aWdd cWd i_Y~[h [[mWi =ebZ X[_
Wbi Zh[_ X_i \"d\ Fhep[dj$

Mepk XhWkY~”[ _Y” =ebZ" m[dd m_h Z_[ IY*kbZ[d#" M_hjiY*W\ji# kdZ <_dW
M[h “[jp] deY” =ebZ aWk\|" ckii i_Y™ ZeY™ \hW][d" pk m[bY”[c Akhi [h ZW n
shmWhij[d 1 _[" ZWii Z[h =ebZfh[_i Z[cdeY"ij m_[Z[h \ebbj5

Fhel]dei[d i_dZ _cc[h iY m_[h_]" WX[h _Y” ceY"j[ d_Y"j pkc =ebZaedjeh ]["
m[d_][h X[aecc[d$ 7ki c[_d[h ;h\W~rhkd] me~*h[dZ Z[h J[Y"debe] _[XbWIi[ m[_
Akhiwdij_[] "X[h Zzh[_ ezZ[h I_[h @W~™h[ _d m[d_][d CedW]j[d pkd_Y~*j[][cWY"
1[7) [T \Wij _cc[h bwWd]iWc[h Wbi hkdj[h$

ON dWdéd kdajkhWXa”"*"bkd] pm_d]j pkc F_d]#Fe

Leh CedWj[d ]_d] z_[ 7d]ij ke" ZWii Z_[ Y~_d[i_iY~[ M_hjiY
"X[h~_jp[d asddj[$ DWY~Z[c MWY7ijkc kdZ ?dZkijh_[fheZka
pkh”Ya][~[d" iY~Abe]j Z_[ lj_cckd] _di =[][dj[_b kc$ Febj_a k
Dej[dXWda c”ii[d i Y~ Wk\ d[k[ Ij”jpkd]iWaj_ed[d [_dij[bb][c

97 dWi H[]_[hkd] kdZ Dej[dXWda J[b_d]j [i e\N\[dXWh" ZWi MWY"ijkc kdZ Z_
AWDbj[d$ ?c pm[_j[d GKWhjWb I[hbWd]iWcj[ i_ Y~ ZWi Fbki Z[i 8hkjje_dbwdz
'&") Fhep[dj$ : [ J[k[hkd] dW”c _c @kd_ led )"* Wk\ ("/ Fhep[d] WX$ : [ A
7Xa"~bkd]iWaj_ed[d F[a_d]i Jh[_\[d " iW]j[ C_d]]We I"B®" P hd®WHLeabaim hj
1[~[d Z[i*"WbX ZWled Wki" ZWii Feb_j_a kdZ Dej[dXWda Z[i"WbX [jmWi led
m[hz[d$

7bWhc_[h[dZ _ij Wbb[hZ _d]i Z_[ ;djm_Yabkd] zZ[h ?dZkijh_[fheZkaj_ed$ > |
led ","+ Fhep[dj WK\ ')"- Fhep[dj Z[kjb_Y" ijeha[h pkh”Ya Whbi [hmWhj[j$ JW
Oh[Z_j tk_ii[" X[p[_Y~d[j[ Z_[ PW~b[d Wbi ]hecej[ leh][ $ :Whkdj[h b[_Z[d Z
Thecej[ 1[b_ij[i[ IiWAbaeY~[h 8Wei~Wd ?hed Ij[[b iW" i_Y~ J[pmkd][d" Z_[ F
"X[hAWkfj deY” Aek\[h pk OdZ[d$

Fla_d] ij[ccj i_Y~ J[1[d [_d[ {X[h”_jpkd] Z[h M_hjiYAW\j # kdZ Zeccj Z_[ Ah]J
IjWjj '&$&&& C_bb_WhZzZ[d OkWd '',& C_bb_WhZ[d ;khe Wd d[k[d :Whb[~[d
C_bb_Whz[d OkWd WkiJ[h[_Y"j m[hZ[d$ PkZ[c m_hZ Z[h If_[bhWkc Z[h =[iY
hnherkd] Z[i C_dzZ[ijh[i[hI[iWjp[i [_d][iY~hedaj$ :Wh”X[h ~_dWki I[hiY~eh\] F
7d\ehZ[hkd][d X[_ ?cceX_b_[dah[Z_j[d$

Fla_d] ckii ZWhWk\ WYAj[d" ZWii Z_[ M_hjiYAW\j d_Y~j pk ijWha WX][Xh[ci
i YA ke [_d[d MWYAijkci[_dXhkY~$ :Wi if _[][bj i_Y” kdj[h WdZ[h[c Wc 7aj_]
I"Wd]AW _ 9ecfei j[ JWX i[_j @WAh[iX[]_dd c[*h Wbi (+ Fhep[dj WX # kdZ ]]
Z[d 2dZ_pl[i c_j Z[h iYAb[YAj[ij[d :djm_Yabkd]$
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: [ c[_ij[d Lebaim_hj[ Wbb[hZ_d]i "Wbj[d Z_[ MWY"ijkcied]ij[ deY~ \"h "X[h
[_d le\j BWdZ_d] Z[h Y~_d[i_iY~[d M_hjiYA"W\j$ 7ki kdi[h[h I_Y*j "Wj F[a.
kc ZWi MWY”?ijkec pk ij"jp[d" ie\[hd Z_[ 7Xa""bkd] WKki][fhe]j[h Wkilebbj Whi
M[di~r[d] F[d]" 9"_dW#Lebaim_hj X[_ 8WhYbWoi 9Wf_jWb$ <"h (&'& fheldei]j
Fhep[dj" \"h (&' iW]j [h [_d MWY"ijkc led d[kd Fhep[dj lehWki$ 7bi 7Xmehj
?cceX_b_[dcWhaj [_d$
[h wXd[~c[dZ[ J[k[hkd]izhkYa I[hh_d][hj Z_[ MW~hiY~[_db_Y"™a[_j" ZWii Z_
9A dW Z _[i[i @W~h Z[d B[_jp_di [h”+~[d m_hZ$ >Wjj[ 8WhYbWoi#9Wf_ jWb#
khifh"d]lb_Y”~ pm[_ P_diiY~*h_jj[ \"h (&'& [hmWhj[j" ie ][] [h dkd led [_d[h P
e\Op_[bb[d 7kiiwW][d ][*] pmWh ~[hleh"” ZWii F[a_d] Z_[ m_hjiY*W\jb_Y~[ ;dj
7bb[hz_d]i b[][d Z_[ pW”Abh[_Y~[d 8[ikY”[ led Feb_j_al[hjh[j[hd X[_ Kdj[hd]
L[hbwd]iWckd] Z[i MWY7ijkci J[[dWk X[eXWY"j[d$
2dpm_iYAN[d cWYA[d i_Y” ;nf[hj[d =[ZzWda[d" kc F[a_d] Z_[ M_hjiY "W\j m_[Z
ckii$ ?2d 92_dW m_hZ [i [hij [_dcWb a[_d[ L[hiY~eh\kd] Z[h 8h[cifeb_j_a ][>
=h[[d" 9~ _dW#Lebaim_hj X[_ IjWdZWhZ 92 Whj[h[Z$ ;h ~ebj [i \"h ce]b_YA" Z
;_diY~rhedakd][d \"h Z[d ?cceX_b_[dcWhaj m_[Z[h WK\ [X[d a<ddj[" ie\[hd i_
i_[X[d Fhep[dj WXa"*b[d m"hZ[$
:_[ 7d\hW][ h[ikbj_[hj a[_d[ :Wj[d

§ ' JwW]

§' CedWj

Chart is
not available

J_d] Bk" 9~ _dW#Lem8WhdahjeX[Fc[h_YW C[hH[NBdBp@Wec " ZWii Z_[ H[]_[hkd
m_[Z[h c[*h _d Z_[ ?d\hWijhkajkh _dI[ij_[hjO :Wi asddj[ Z_[ fhW]cWj_iYA[
2d1[ij_j_ed[d meh[d WX[h d_Y~j I[h]b[_YAXWh c_j Z[c *&&& C_bb_WhzZ[d Ok
Aed kdajkhfhelhWcc$ M[dd" ZWdd m_hZ ZWi [_d C_d_#Fhe]lhWcc " iW]j[ J_
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8ehi[daecc[djWdhj§h :hkYa aedd[d i_[ d_Y*j

Kc Z [ FoWoXeo#7aj [ XWAdj i_Y~ [_d[ 8_[j[hiYAbWY"] Wd
“ =[iWcjX_bZ «dZ[hj ZWi d_Y7jiO I[n# kdZ FehdeWaj_[d i_dZ
' AW _jWbI[hd_Y7j[h$

> o
IR

i _ij [_d <[ij \"h PeYa[h" mWi i Y~ Z[hp[_j _d Z[d K17 WXif [bj0O FbWoXeo#
Z BEFbWo¥Xe®j [ led Z[h 8¢hi[ d[*c[d kdZ X _[j[j Z[d \h[_[d 7aj_edeh[d +"+& :¢
7aj_[ iYN [,ej ZWhWK\A _d Wc CedjW] kc *& Fhep[dj dWY” eX[d$ AWkKkc WX][h
ZhWkeoe[d" jh_jj Z[h 9~[\ Z[i M[jjX[m[hX[hi F[dj*eki[ Wk\ Z[d FbWd # kdZ a”¢c
Z[d FbWoXeo#Aedp[hd Wd$

<"h PeYal[h m_[ \"h ?dlI[ijeh[d i_dZ ZWi ]kj[| DWY~h_YA*j[d$ :_[ PeYa[h Z"h\j
wdXwArd[dzZ[d 8 _[j[hiYAbWY"] "WX[d" pkcWb i_ Y~ Z [ [hij[d 7dmWDbjiaWdpb
8eii >[\d[h ZWpk pm_d][d mebb[d" i _Y~ c_j[_d[c ce]b_YA[d F[djreki[#=[Xe]
:Wpk "Wj decb_Y™ >[\d[h # dpm_iY" [d .* @W"h[ Wbj # dWY" [_][d[d 7d]WX
[ ?2dl[ijeh[d m_[Z[hkc \h[k[d i _Y~ ZWh"X[h" ZWii c_j Z[h FbWoXeo#7aj_ [ |
AW _jWbIl[hd_Y?j[h led Z[h 8¢hi[ I[hiY "m_dZ[j$ '/.." Wbi >[\d[h i[_d[ JeY"j[l
Aedp[hdi _dijWbb_T[hj[" aeij[j[ [_d] FbWoXeo#7ki]WX][ *"/+ :ebbWh kdZ [_d][
>[kj[ aeij[j [_d[ 7ki]WX[ +"// :ebbWh" Z [ 7aj_[ WX[h dkh deY” "WbX ie |_Jl
L _[hj[b"WArh~rkdZ[hj # Wd][i_Y?ji Z[h Akhil[hi[Y?iI\WY~kd] Z[h KI#8<hi[d _d Z
[iWij[h$

We _j _ij ZWi 8kddo#FWf_[h WX[h a[_d ; _dp[b\Wbb$ PmWh cW] i Y~ I[n e\]j
Z[h 8¢hi[0 : [ 7aj_[d led 8[Wj[ KAi[ [mW # [c_jj_[hj _¢c CW_ "//] pk -"(& ;kh
+' 9[dj X[Zhe”rb_Y~ dWA[ Wc FWSf_[hm[hj _~h[h [\\[aj_I[d Ij"Ya[$ :_[ ;hej_Y |
Z[h m[d_][d 8ehi[d]ed][ :[kjiY*"bWdZi Z[i @W"h[i (&&( # "W i _ YN pmWh [jmV
Z[p[dj[h ab_d][dZ[d DWc[d JC9 9edj[d]j =hekf I[hfWiij$ 7c 7Xijkhp Z[h 7aj_]
;dZ[ (&&) Wk _dpm_iY~A[d iYAbW\\[ (, 9[dj aeddj[ ZWi CWdeI[h WX[h d_Y~ji
Z[i ifWd_iY*"#Wc[h_aWd_iY~[d M[jjX[m[hX[hi Fh_IWj[ C[Z_W =hekf i[][bj[d X
led [_dij adWff *& :ebbWh pkc 8«hi[d]Wd] '/// Wk\ dkdc[*h ( :ebbWh$ : [ FV
I[nirefi WZkbjiref$Yec m_[Z[hkc # ~[hleh][]Wd][d Wki [_d[h CWdj[bif[akbW|
WkijhWb _iYA[d =ebZc_d[ # m[Y™i[bj[d deY”™ '//] pk '""(& ;khe kdZ ~[kj[ pk ' 9
JhW]_ iy~ ij Z [ =[iYA*_Y?j[ Z[h 9edZec_#7aj_[$ ;_dij aeij[j[d Z_[ FWf_[h[ "
ZWdd WX[h (&&, pkc F[ddoijeYa$ 7d\Wd] (&&- mkhZ[ ZWi ?diebl[dpl[h\W~h]
[he\Nd[j" Z[h >WdZ[b c_j Z[d 7aj_[d Wk\]hkdZ Z[h kdabWh[d Kdj[hd[~c[dii_jk
Z[c ($ @kb_" dWYA™ Zh[_[_d*"WbX @W"h[d FWKki[" _ij Z_[ 7aj_[ m_[Z[h "WdZ
C_jjmeY”0 + 9[dj$

el

\
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7kiXb_Y40m_Y~j lij[d 8<hi[dj[hc_d]
M_Y2j Tl M_hjiYA*W\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db][
{X[hXb_Ya" mehWk\ i [ _d Z[h aecc[dZ[d 8shi[dmeY" ][ WY"]

'1$ @kb_ (&'&" K17 ?2cceX2b_ZXddeaWhajm_hZ Z[h D7>8#MerdXWk_dZ[n J[c[bZ]
7dWboij[d h[Y~Ad[d ZWc_j" ZWii [h _¢c @kb_ Wk\ Z[c M[hj Z[i LehcedWji X[_
(&% @kbaE:[&'& 6c:_ [ PW~b[d m[hZ[d ]kj Wki\Wbb[d$ :[dd ;khefWi \"*h[dZ[h

H[_\[d*edZb[h [WX iY?ed X[aWddj" ZWii [h KciWjp kdZ ;hjhW] _c [hij[d >WDb
ij[_][hd aeddj[$ 7kY™ m[dd \"h Z_[ aecc[dZ[d GKkWhjWb[ c_j 8[bWijkd][d Wk'
iY"meY~A[h[c Aedikcab_cW kdz d[]Wj_I[d 8Wi_i[\\[aj[d J[h[Y~d[] m_hZzZ" ]["] Z
WKi" ZWii ZWi =[iWcj "W~ h fheOjWXb[h Wbi X_ibWd] [hmWhj[j Wki\Wbb[d m_
(&' &[h#P_[bcWha[ \"h Z_[ ;8?J#CWh][ led WY”*j] Wk\ d[kd Fhep[d] Wd][*eX]c
>edZb[h kc p[*d Fhep[dj ij[_][hd$ Wi [hij[ >WbX"W~Ah m_hZ p[_]J[d" eX Z_[
(&% @kba: (&KBe] I[c_YeduZPWehi[i GKWhjWDbi[h][Xd_i$ :[h >WbXb[_j[hfheZkp
pm[_j[ GkWhjWb [_d[d KciWjp led ,* C_bb_ed[d X_i ,/ C_bb_ed[d KI#:ebbW
[hij[| GKWhjWb X[]Wdd ZodWc_iY"$ Led @WdkWh X _i ;dZ[ Cehp ij_[] Z[h Kc
Fhep[dj$ 8[_ Z[h Fhei[djWj_ed Z[h PW2b[d \"h ZWi pm[_j[ GKWhjWb iebbj[ Z
m[hzZ[d$ 8_i~r[h jhWKkj[ i_Y" :_Wbe] I[c_YedZkYjeh pk" WkKkY” _d Z[d aecc[dZ
MWY?i[d pk a-dd[d$

(&$ @KDbEI(ZP&Y D[ WkfjI[hiWccbkd]$ : [ 7aj_edeh[ m[hZ[d "X[h Z_[ :_|_Z[d:
WXij_cc[d$ KAI[WYAJ[j Z[h IfWhX[c"~kd][d iYAbW][d LehijWwdZ kdZ 7k\i_YAji
[ d[ [h7eAj[ :_1_Z[dZ[ \"h ZWi WX][bWK\[d[ =[iY~«\ji 'W~h leh$ Pkh 7Xij_ccke

7aj_[" dWY~Z[c I"ZpkYa[h pkb[jpj c_j &"*& ;khe WkiX[pW"bj[$ :Wi Kdj[hd["¢
[_d[h ;h][Xd_i[h~*ebkd] kdZ Z[h 8[[dZ_]kd] Z[h {X[h]Wd]if*"Wi[ _c [khefe_iY"
WkKY?™ Z[h m[_j[h[d ;djiY*"kbZkd] Z[i Aedp[hdi$

(&% @kb_ (&'& KI#Me~rd_cceX_bkpdoWwHieap_Y~[d DWY~ h_Y?j[d lec KI#
Me~d_cceX_b_[dcWhaj iebb[d Wd*"WDbj[d$ leme” b \"h Z_[ 8WkX[]_dd[ Wbi W
8Wk][d[*c_]lkd][d _c @kd_ m[hZ[d WddkWb_i_[hj # Wbie Wk\i @W”"h "eY" ][}
?c CW_ mkhZ[ deY” c_j +/) JiZz$ 8WKkj[d X[]edd[d kdZ +-* JWKki[dZ =[d[*c_]k
(($ @kbB7(& R Efj_YWDb D[jmePm[d][i GKWhjWb$ ;_d ]kj[i GkWhjWbi[h][Xd_i
7db[][hd [hmWhij[j$ DWY~"Z[c Z_[ CWhj_dih_[Z[h _c Leh™W2”h _d Z_[ iY"mWH
"X[hjhW\[d i_[ _c [hij[d GKWhjWb Z_[ Fhe]dei[d$ :[h 7aj_[dakhi Z[i D[jpm[h
@WMh[iX[]_dd hkdZ -& Fhep[dj pk][b[]j$ I[_j 7d\Wd] (&&/ "Wj i_Y™ Z[h Akhi
=kj[ DWY" h_Y?j[d WX [i a"hpb_Y"*$ @kd_f[h D[jmehai X[j[_b_]j[ i_Y" Wd Z
(($ @kbEHYLLZ_hQYjh _c I:Wn dej_[hj[ Edb_d[Xhea[h 9ecZ_h[Y] Z[Yaj Wc :e
PWAb[d \"h Z_[ pm[_j[ F[h_eZ[ Wk\$ :_[ cedWjb_Y~[d EhZ[hpWA"b[d cWY"[d
]_d][d Z_[ EhZ[hi kc (, Fhep[dj WK\ adWff kdj[h ,&&%$&&& pkh”Ya$

(($ @kb_ (&'&" ;_daWk\icwWdW][hd dizfafWwhé&fW _dj i_Y~ Z_[ aed kdajkh[bb][ ;
WXpkOWYA[d$ <”h Z[d ;_daWk\icWdW][h_dZ[n :_[dijb[_ijkd][d iW][d Z_[ ;nf
H”"Ya]wd] led +*". Fkdaj[d Wk\ +*", PeAb[h lehWki" \"h Z[d Z[h ?dZkijh_[ let
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(($ @kbBEREWBajOa[h] 8WkcWhaja[jj[ FhWaj_a[h Z"h\j[ _c pm[_j[d GKWhjWb i
IThp[_Y~d[j "WX[d$ =hkdZ _ij ZWi iYAb[YAj[ M[jj[h kdZ Z_[ dWYAbWii[dZ][ :0
DeY” ZWpk i[_ Z_[ Ij[k[hgkej[ ~+~[h Wbi khifh”d]b_Y~ Wd][decc[d$ :Wi ;h][>
GKWhjWbi Z"h\j[ WkY~ led [_dcWb_][d Feij[d _c PkiWcc[d *Wd] ¢_j Z[c Lehn
Fh[_iWXifhWYA[d X[bWij[j m[hZ[d$ FhWaj_a[h "WX[ [_d[ H”Yaij[bbkd] _d >e
1[X_bZ[j$ ?2c 8ehi[dakhi _ij [_d iY~b[Y~j[i pm[_j[i GKWhjWb Wk\ =hkdZ Z[h N
[dj"Wbij[d$

(($ @kb_ (&'&" KI#>WMWhaekN[L[hask\[ [n_ij [h[dZ[h >eki[h _d Z[d KI7 X[jh
CWhaj [X[d\Wbbi f[ii_c_ij_iY~[h$ CWd h[Y~d[] ZWc_j" ZWii i_[ led WddkWb_
CW_ Wk\ +")& C_bb_ed[d _c¢c @kd_ ][\Wbb[d i_dz$

(($ @kbBT& '®S$:[h 9~ _fA[hij[bb[h "W [_d kdhkdZ[i =[iY”e\ji'WAh kdZ fhei[d]
[hij[ GKWhjWbi[h][Xd_i$ DWYAZ[c ZWi =[iY"e\ji 'WAh (&&/%(&'& ZkhY" HI[ijh
Fhezkaj_edil[hbW][hkd][d dWY” 7i_[d X[bWij[jmkhZ[" i_dZ Z_[ zij[hh[_Y~[h
=[iY~e\ji"WAh (&'&% (&' efj_c_ij_iY"$ :Wi ;hijgkWhjWb m_hZ p[_][d" eX i_Y:
CWh][ led "X[h i _[X[d Fhep[dj pkl_[b leh][decc[d "W]$

(($ @kb_ (&'&" KI#<h™0 :ftz KAIWJEH[d Z[h <h”~_dZ_aWjeh[d _ij dWY" ; _diY~
<WYAb[kj[d _¢c @kd_ kc &"( Fhep[dj J[][d”"X[h Z[c LehcedW] pkh”Ya][]Wd][d¢$
7kii _Y7j[d \"h Z_[ Wc[h_aWd_iYA[ M_hjiY W\j [[mWi kd]"dij_][h$

()$ @kb_ (&'&" ?\e#=[iY"e\[Qap IEWddzdhm_hZ Z[h ?\e#=[iY"+\jiab_cW_dZ[n
[hmWhij[j$ : [ Aedi[difhe]dei[ b_[]j X[_ '&'", Fkdaj[d # [_d M[hj" Z[h deY" _
M_hjiYAW\jimWY7ijkc ~_dm[_ij$ 7X[h m[d_][h Wbi _c @kd_" Wbi '&'". PsAb]

Wn#MeY/ A [dh”’YaKpkd¥Zdb0 YA MeY~[ ¢ _j 7kih[_ae
. [ 7aj_[dcehaj[ h[W]_[hj[d \h[kdZb_Y~ Wk\ Z[d 8[]_dd Z[h
Z[d K17$ 7kjem[hj[ aeddj[d ahe\j_] pkb[][d" ;d[h]_[j_j[b mkl
Z [ 7jec#BWK\p[_jij[k[h X[bWij[j$

> ji # FEVPM MeYA[d][m_ddO !."- Fhep[d]j
=kj[ 7XiWjppW~b[d kdZ [_d "X[hWki fei_j_I[h 7kiXb_Ya \"h Z[d 7XiWjp _d 9
If_jp[dfbWjp Z[h 8CM#7aj_[ _d Z_[i[h MeY~[$

> ji # FENjpb@imW]MeY~[d][m_ddO !,"( Fhep[d]

7KYA X[_ LM _ij 92 _dW m[_j[h X[A[hhiYA[dZ[i JA"[cWO :[h Aedp[hd [hh_YAj[j
Lebaih[fkXb_a$ : [ FheZkaj_ed _c eijY~_d[i_iY~[d O_p~[d] iebb i[_d[d 8[jh.
hkdZ )&&$&&& <WAhp[k][ fhe @W~h fheZkp_[h[d$

> ji # FEIGphYaMeYA[d][m_ddo !," Fhep[dj
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DWYA” Z[h {X[hdWAc[ Z[i KI#Kdj[hd[~c[di C_bb_feh[ m_bb i_Y~ Z[h FAWhcW:
[hij [_dcWb WK\ Z[d 7XXWKk Z[h IY~AkbZ[d aedp[djh_[h[d$ M[_j[h[ Pkask\[ iY
[ _d[c =[ifheY" c_j Z[h <_dWdY_Wb J_c[i :[kjiYAbWdZ <J: _d z[d dsY"ij[d
> ji # FEENW TtU[MeYA[d][m_ddO !+"( Fhep[dj

‘W _cb[h "Wj Z_[ bwd] [hmWhij[j[ =[d[*c_]kd] pkh =h”dzkd] [_d[i =[c[_diY W
YA _d[i_iY~A[d <ejed Cejeh [h"Wbj[d$ :Wc_j ij[*j Z[c Aedp[hd WKY~ Z[h Y~ _d
Dkjp\WAhp[k]cWhaj e\\[d$

> ji # FENjgcfd! MeYA[d][m_ddO !)"- Fhep[d]

. [ AWdpb[h_d 7d][bW C[ha[b mWh _d CeiaWk$ Pkh ]b[_YA[d P[_j [h*ebj I_|
2d\hWijhkajkh#7k\jhe][ Wki HKkiibWdz$ :Wi Kdj[hd[~c[d "W] 7Xi_YA~ji[habehk
M_dZahW\jWdbW][d kdZ pkh B_[\[hkd] led P”][d kdj[hp[_Y~d[j$ :Wc_j m_da
C_bb_Whz[d[hjh+][$

<befi # FEWM' 'MeY~[dI[hbkijo #)"( Fhep[dj

[h 8kdZ fbwdj [_d[ 7jecij[k[h pk BWij[d Z[h ;d[h]_[I[hieh][h$ :Wc_j iebb[d
C_bb_Whz[d ;khe [_d][decc[d m[hZ[d" X[h_Y~j[j Z_[ <J:$ Wi X[bWij[j Z_[ ;
‘h][Xd_ifhe]dei[d ZWZkhY~ dkh iYAm[h aWbakb_[hXWh m[hZ[d$

<befi # FEW§@ MeY~[dI[hbkijO #'"/ Fhep[d]

7kY” Z[h Ahki led ;ed mkhZ[ ZkhY~ Z [ :_iakii_ed kc Z_[ 7jec[d[h]_[ij[k[h ]
Lihij[_][hkd] Z[h BWKk\p[_jI[hbed][hkd][d mWh p[_jm[_i[ _d Z[h :_iakii_ed$ :
-d[h]_[kdj[hd[~*c[d mWAhiY~A[_db_Y~ deY” j[kh[h ][mehZ[d

<befi # FEW[pZ)[bX[h]9[t[MjeY [dI[hbkijO #'"/ Fhep[d]

<"h >[_Z[bX[h]9[c[dj ]_d] [i WkY~ _d Z_[i[h MeY~[ m[_j[h ][d 1"Z[d$ I[_j 7k\
AWj Z[h M[hj ijWha ][b_jj[d$

<befi # FEM[jGi¥ [ 8hiMeY~[dI[hbkijO #'"* Fhep[d]

D[IWj_I[ 7dWboij[d[_diY~sjpkd][d X[bWij[d Z_[ :[KjiY [#8<hi[#7aj_[$ :Wi Kd]
pmWh [_d fei_j I[i =[iY~e\jiceZ[bb" Z_[ 9b[Wh _d]#7aj_I_jej[d ~«jj[d X _i~[h Z
d_Y~j [h\"bbj$

<befi # FEWKji¥ [ 8WddeY~[dI[hbkijO #&"- Fhep[d]

‘Wi 9ehfehWij[#<_dWdY[#=[iY~«\] Z[h :[kjiY~[d 8Wda bek\j X[ii[h Wbi pk @W
iW]j[ 1j[f*Wd B[_j~d[h" B[_j[h =beXWb 8Wda_d] :[kjiYAbwWdZ" ][][d”X[h Z[h ¢
<_dWdpcWhajh[\ehc _d Z[d KI7 X[bWij[j[ ‘[ZeY” _d Z_[i[h MeY" [ Z_[ <_dWc
PWAb[d led @F Ceh]Wd 9 Wi[$
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Aed kdajkhkdWX~ed] ]P[Fdj\Td07dj poab_alh
>[kj[ hWk\" ceh][d hkdj[h$ I[_j CedWj[d h_d][d 8<hi_Wd[h k
H_Y?jkd] Wd Z[d 7aj_[dcehaj[d$ : [ Kdi_Y~A[h?[_j "X[h Z_]
M_hjiYAW\ji[djm_Yabkd] ifh_Y~j leh Wbb[c \"h m[d_] aed k
7aj_[d$

D_[Zh_][ 8[m[hjkd][d" ij[_]1[dZ[ =[m_dd[ kdZ Z[h CWd][b Wd WjjhWaj I[d 7b)]
Dej [hkd][d" merh[dZ WKik\[hdZ[ IJWWjiiY "kbZ[d kdZ iY "meY~A[h[ Aed kdajkl
Akhi[ X[bWij[d$ 8_i _d ZWi bWk\[dZ][ @W"h ~_d[_d "WX[d poab_iY"[ 7aj_[d
iYAmMWY~[d <_dWdpa[ddpW"b[d Z[d CWhaj Wd][\"*hj$ @[jpj iebbj[d 7db[][h
Z[h P[_j _ij" Z_[ H_i_a[d _d _~h[d Fehj\eb_ei pk h[Zkp_[h[d kdZ I[hijehaj W
aed kdajkhh[i_ij[dj[d =[iY~e\j[d" ieb_Z[d 8_bWdp[d kdZ dWYA*Wbj_][d =[m_
i[jp[d$

Pkc 8[_if_[BmMk\ $e:[h >[hij[bb[h led =[jheda[d kdZ DW"hkd]ic_jj[bd I[h\"]] "
CWha[d m_|[ F[fi_#9ebW" =WjehWZ[ eZ[h BWo i#AWhje\\[bY"_fi$ : [ "e"[ ;_
Fhep[dj iYAW\\]j If _[bhWkc \"h 7aj_[dh”Yaaek\[ kdZ "ff_][ 7kiiY~"jjkd][d$ :[d
=[m_dd ‘[ 7aj_[ m_bb F[fi_Ye _c¢c bWk\[dZ[d @W"h kc [b\ X_i ') Fhep[dj ij[_
7dWboij_d 8WhXWhW 7cXhki led Z[h BWdZ[iXWda 8WZ[d#M”hjj[cX[h] Wbi
neYAN [_dijk\j$ > _d][][d [hiY~A[_dj Z_[ 8[m[hjkd] c_j [_d[c (&"'[h#Akhi#=[m _d
") [Mhd_[Zh_]$

=kj[ F[hif[aj _I[d _c =[ikdZA [_jiX[h[_YA"

DeY” 1"dij_][h i BBZ Z7Rj_[d$ M[d_][ 7dX_[j[h" ZWhkdj[h 873 Wbi Dkcc[h pm
Zec_d_[h[d Z[d _dj[hdW]_edWhb[d P_]Wh[jj[dcWhaj$ :Wi ieh]j \"h Fh[_icWY~
Kd][Xh[cij _ij ZWi MWY7ijkc _d Z[d :c[h]_d] CWha[ji$ {X[hm_dz[j Z[h :_|_2Z]
>eY”r ¢ 8[h[_Y" led (- ;khe" meh[ Z[h M[] \h[_ \"h m[_j[h[ Akhiij[_][hkd][d$
D[X[d Z[c ;hde~hkd]i# be~rdj WkY~ Z[h 8b_Ya Wk\ Z[d =[ikdZ~[_jiiglajeh$ :[h
lodjA[[jmW "X[hp[k]j c_j [_d[h kd][me~db_Y~ ijWha[d 8 _ bWdp$ ?c [hij[d GkV
KciWjp c¢_j ') Fhep[dj ijeha[h pk Wbi [hmWhj[j$ : [ EhjrefsZ [ ][**hj pk Z[d
mMWYAi[dZ[d 8[h[_Y~[d Z[h C[Z_p_dj[Y~d_a$ :Wi X[iY~[hj Z[h 7aj_[" Z_[ pm_
f[dZ[bj" WK\ bed][h[ |_Y*j ]kj[ F[hif[aj_I[d$

7k\ 7agk_i_j_edEHMjp#Ab_d$ akg <_dwWdpdej z[h Aecckd[d if_[b] Z[c
[nfwdi_edi*kd]h_][d AhwWda[d "WkiX[jh[_X[h _d Z_[ ><dZ[$ <”h Z_[ ;_daWk\i
[ _d[h AWf_jWb[h”erkd] J[mWTffd[j$ DWY~ [_d_][d ab[_d[h[d :[Wbi ~e\\[d 8shi
CWdW][c[dj c_j Z[c Kd_I[hi_jejiab_d_akc IYAb[im_]#>ebij[_d [_d Jhece[h[h {
1b”Yaj$
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‘[h Fh"\aed@[htd ccj [X[d\Wbbi 7agk_i_j ediawdz_zWj[d _d zZ[d 8b_Ya$ : |
aedieb_Z [hji_Y~ # Z [ Dkcc[h pm[_" 8kh[Wk L[h_jWi" _ij ¢_j Z[c ;hm[hX I
Z[d Fh_cki Wki Z[h IYAm[_p ~[hWd][h"Yaj$ : [ Xh[_j[ i[ajehWb[ kdZ h[]_edV
pk [_d[c Z[\[di_I[d ?dI[ijc[d]$

DWY~A"WDbj MABYY(]J Jh"d[d 7aj_[d WKY”™ 7db[][h |
8[_c JA[cW Ab_cWiYAkjp J[*+h[d Z[kjiY~[ J[Y~debe] [Ohc[d
MIbjif_jp[$ <Wij [_d <"d\j[b Z[i m[bjm[_j[d >WdZ[bi c_j
Kem[bjiY~kjp]”j[hd ][*j Wk\ Z[kjiY~[ FhezZkp[dj[d pkh”Ya$ M
Zh[_ WKkii_Y7jih[_YA[ D[X[dm[hj[ leh$

DWYAAWbj_Ja[_j _ij pk [_d[c M[jjX[m[hXi\Wajeh ]J[mehZ[d$ :Wi ]_bj _diX[iec
~d J[h[_\j[d Cehaj[d$ M[h ~[kj[ CWhajWdj[_b[ ][m_dd[d m_bb" ckii c¢_j Jh”d]
WK\mWhj[d “ iW]j CWhYki FhWjiY~" ij[bbI[hjh[j[dZ[h 7Xj[_bkd]iZ_h[ajeh Z[h
dWYAAWbj ][ ?2dI[ijc[dji$ ;h JbWkXj" ZWii <_hc[d" Z[d[d Z_[i[h IY~h_jj ][b_d
=[m_dd[hd ps~b[d m[hZ[d$

7KYA X[_ Z[h =[bZWdbW][ if_[bj DWYAAWbj_Ja[_j \"h 2dI[ijeh[d [_d[ _cc[h m
Z [i_ YN WK\ Z_[i[i J°"[cW aedp[djh_[h[d" iY" [ce[d i[_j[_d_][d @WAh[d m_]
ZWi I[hmWDbj[j[ AWTf_jWb led DWY"*Wbj Ja[_jiledZi _c¢ Z[kjiY*ifhWY”™ _][d H\
b[_Y~j ”X[h Z[h CWha[ led (& C_bb_WhZz[d :khe" ab[jj[hj[ Z_[ lkcc[ X_i :dZ]
‘khe$

7 _njhed
§ ' JW]
§' CedWj

242

235

234

s 10 11 12 13 14

C_jjblhm[_b[ ]_Xj [i pWAbh[_YA[ ?2dZ_p[i m_[ Z[d DWjkh#7aj_[d#?dZ[n D7?"
led <_hc[d b_ij[d" Z_[ dWY” X[iedZ[hi aedi[gk[dj[d CWeijsX[d Wbi [h\eb]h[
1[bjld kdZ _d Z_[ m_[Z[hkc pWAbh[_Y~[ dWY~~Wbj ][ <edZi _dI[ij_[h[d$
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;_d[ Z[kjiY~A <_hcW" Z[h[d 7aj_[ _c D7? [dj*Whbj[d _ij" iYAd_jj _d Z[d I[h]W
8ehi[ X[iedZ[hi BT WKn®dWi Kdj[hd[*c[d [djm_Ya[bj kdZ fhezZzkp_[hj 7dbW][d
;hij[bbkd] led FhezZkaj[d Z_[d[d" Z_[ _d IWYA[d ;d[h]_[[\Op_[dp ~[haeccb_Y"
"X[hb[][d i_dZ$ le m[hZ[d WK\ 7_njhed#CWiY~_d[d LehfheZkaj[ \"h ijhecifW
B[kY"jzZz_ez[d B;:i ][\[hj_1j" Z_[ kdj[h WdZ[h[c kcm[bjiY~eZb_YA~[ =b”"~X_hd
ceZ[hd[d kdZ [d[h]_[iY*ed[dZ[d L[ha[?hip[_Y”[d pkc ;_diWjp aecc[d$ :[h Ae
pk Z[d 7dX_[j[hd led 7dbW][d pkh FheZkaj_ed led eh]Wd_iY~[d B[kY*jZ_eZ]
c["h <bWY~AX_bzZiY~_hc\[hdi[*[hd ;_dpk] "Wbj[d$ ;_d[ ijWha[ Fei_j_ed X[i_j
8[h[_Y" led CWiY~_d[d pkh <[hj_]kd] b[_ijkd]iijWha[h lebWhp[bb[d$

Wi =[iY"e\] Xhkccj$ 7_njhed m[_ij ZWda [_d[h Wd*"Wbj[dZ ijWha[d AkdZ[dd
Ner pm[_ij[bb_]J[ MWY7MijkcihWj[d X[_ KciWjp kdZ =[m_dd WKki$ :[h 7dWboij
>WcXkh][h IfWhaWii[ ]bWkXj" ZWii Z [ <_hcW leh Wbb[c _¢c B;:#8[h[_Y~ m][
\WAh[d m_hZ$ 7 _njhed fheOj_[h][ ZWled" ZWii Z_[ Y~_d[i_iY~] H[]_[hkd] Z_|
AW []_iYA m_Y?j_][d 2dI[ij_j_ediX[h[_Y~ _Z[dj_Op_[hj "WX[" c[_dj Y~ c_Z]
7bi BWd]\h_ijWdbW][ _dj[h[iiwd] _ij Z_[ 7aj_|[ Z&ljpc®ge\Nif[p_Wb_ij[d

> ]7NjlYy~rfhezZkaj[ Z[h <_hcW p[_Y~d[d i_Y™ ZkhY"™ e[ Kcm[bj\h[kdZb_Y"™a[_
M_hjiYAW\jb_Y*a[_j Wki" ZW X[h[_ji X[_ _~h[h >[hij[bbkd] Z_[ IY*edkd] led
LehzZ[h]hkdZz ij[~]$ ?d Z[h FheZkaj_ed led :sccije\\[d aecc[d dkh dWY "mWY'
m_[ >ebp eZ[h >Wd\ pkc ;_diWjp$

Tk @WA2rh[ii_Y™j f[_bj ZWi CWdW][c[d] [_d[ KciWjpij[_][hkd] led c[*h Wbi )&
C_bb_ed[d ;khe Wd$ :[h =[m_dd [ 7aj_[ iebb led &")- ;khe Wk\ X_i pk &"*-
aecc[dZ[d @W"h aesddj[ Z[h ;hjhW] [ 7aj_[ dWY~* IY?ejpkd] Z[h Gk_h_d 8Wd
7k\ 8Wi_i Z_[i[h Fheldei[ meh[ Z[h J_j[b Wd][i_Y7ji Z[i ijWha[d MWY"ijkci k
Pkakd\jiWkii_Y?j[d c_j [_d[c \"h (&' [hmWhj[j[d Akhi#=[m_dd#L[h”sbjd_i le
DWYAMWhbj_Ja[_j m_hZ WkY" X[_ Z[@8XWéajedaY|f(dd_hxM$ :[h Aedp[hd X_Jj
"X[h Z_[ I[]lc[dj[ 7]hwh" 8Wk kdZ ;d[h]_[ [_d Xh[_j[i If[ajhkc Wd j[Y~"debe]_
c_[dijb[_ijkd][d pk [hd[k[hXWh[d ;d[h]_[d Wd kdZ jhe]j] ZWc_j pkh IY”*edkd] .
C[_dkd] led :P#8Wda#7dWboij >[_dp C"bb[h X_[j[] ZWi =[iY"e\ji\[bZ Z[h [hd
bWd]\h_ij_] "e”[i KciWjpfej[dp_Wb$ DWY” Z_I[hi[d Pkask\[d iebb Z_[ zaeif\
C_bb_ed[d ;khe KciWjp kdZ [_d[d =[m_dd leh Ij[k[hd led (& C_bb_ed[d ;khe
fl_bj 8WomW Zehj ie]Wh Z_[ KciWjpc_bb_WhZ[ Wd$

9N dW#7a8hdfdd d[*c[d [ _d[d d[k[d 7dbWk\

9r _dWi M_hjiYAW\] msY~ij pm[_ij[bb_]$ : [ ?dbWdZiX+hi[d
Z[kjb_Y~ I[hbeh[d # leh Wbb[c m[][d Z[h ijWha[d H[]kb_[hk
7dWboij[d [hnmWhj[d dkd Z_[ Jh[dZm[dZ[$
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9N _dW _ij [_d BWdZ Z[h M_Z[hifh"Y~[0 fheif[h_[h[dZ[ C[jhefeb[d Wk\ Z[h [_
BWdAZ[ij[_b[ WK\ Z[h WdZ[h[d1 ~[cckd]ibei[h AWf_jWb_icki jhejp X[]Ih[dpj[h
8ehi[ ]_Xj Z[hp[_j [_d m_Z[hifh"Y~b_Y~[i 8_bZ WX0 EXme”b Z_[ M_hjiYAW\]j
8ehi[ _d IYA"WA]*W _ i[_j 7fh_b [_d :h_jj[b Wd M[hj [_d][X"ce|$

>Wdi >ebpb" Fehjleb_ecWdW][h X[_ Kd_ed ?dlI[ijc[d]j" \"*hj ZWi leh Wbb[c V
H[]_[hkd] pkh”Ya" Z_[ Ifl[akbWj_ed[d c_j ?cceX_b_[d [_dpkZecc[d$ :Wi Akh
WKkiiY*b _[eeb Y™ Z[d CWedW2c[d pkh 7Xa"*bkd] Z[i ?cceX_b_[dcWhaji pkpl
DWY~Z[c Z_[ >eki[hfh[_i[ _d Z[d =heceijeZj[d i[_j 7d\Wd] (&&- kc pm[_ :h_jj
\"hYA?j[j[d 7db[][h [_d[ ?cceX_b_[dXbWi[" Z_[ fbWjp[d kdZ iec_j Z[h ]J[iWcj[c
a-ddj[$

Auslander weichen auf Hongkong aus

Separiert Auslandi- Getrennte Welten
schen Investoren ist der  Auf Euro-Basis indexiert, 13.7.2008 = 100
Zugang zum breiten

Aktienmarkt Chinas ver- 130 Hang Seng China Enterprises Index

sperrt. Sie kdnnen nur 1390

die im Hang Seng Index 10 ' T
gelisteten A-Aktien in = ¥

Hongkong kaufen. Der 100
Index hat auf Sicht von ag .
einem Jahr besser abge- ——7 -Shanghai-A-Share-Index ——

schnitten als der Shang- | FITHaw: Quati: Bloomoerg
hai-A-5hare-Index. 13.7.2009 17.7.2010

Ausgewihlte Anlageprodukte fiir China im Vergleich

Name ISIN Perf. Spread! Gebithr  Kurs
in % Agio in % in €
1lahr  in%
Carlson China Micro LU 030 2238612 30,10 500 150 8715
Cap Fund

China-C51-300-Zert. DE 000 AAIDEW 5 —7,05 200 100 321
Fidelity Great. China LU 004 8580855 2800 525 150 9349

lyxor China Enterpr. FRO01 0204081 1881 — 0,65 12006
Quelle Omvista; Fondsweb, Tertifikateweb; Stand: 12710

. [ CWoedWAc[d Z[h H[]_[hkd]" ZWpk ]J[*<h[d [[mW ~sA[h[ ;_][daWf_jwbwd\e
led Pm[_jme~rdkd][d kdZ [_d[ ][Zheii[bj[ Ah[Z_jI[h]WX[" m_ha[d _dpm_iY~[d
>eki[hfh[_i[ [hijcWbi i[_j <[XhkWh (&&/$ H_YAWhZ Med]" <edZicWdW][h X[_
H”Ya]Wd] led (& Fhep[dj _d Z[d deY7ij[d i[Y?i X_i d[kd CedWj[d \"h mWA"hiY
| [b" Xh_d]j kdi WX[h dkh Wk\ ZWi D_I[Wk led 7d\Wd] (&'& pkh”"Ya " ie Med
1[iWcj[ Lebaim_hjiY~AW\j iebbj[d Z_[i[d H”Ya]Wd] ]kj I[[hahW\j[d$

DWY” 7di_Y~j led 7djeWd[jW PWAWh _[IW" <edZicWdW][h_d X[_ :MI" i _dZ p
_dpm_iY~[d kddej_]" pkcWb Z_[ PWAb Z[h Me~dkd]il[hask\[ pkb[jpj ][ikda[d
Fkdaj Wd][bWd]j" me [_d[ m[_j[h[ IjhW\\kd] Z_[ M_hjiYA~W\j] WXm”h]j$ :Wi m
WX[h WK\ a[_d[d <Wbb " iW]j PWAWh _[IW$ |_[ [hmWhj[j* ZWii _c pm[_j[d >
][bZfeb_j_ iY ] BeYa[hkd] \"h mWY7i[dZ[d Efj_c_icki ieh]jO : [ DWY~h_YAj[
m[hz[d" [i _ij [_d ]kj[h P[_jfkdaj [_dpkij[_][d$

7kY~ Z [ 1jhWj[][d led Ceh]Wd IjWdb[o" 8DF FWh_XWi kdZ DeckhW ][*[d le
YA _d[i_iY~A[d Cehaj[ Wki$ >189#;nf[hj[ Med] h[Y~d[j m[][d Z[h Kdi_YA[hA[_j
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IYAkbZ[dah_i[ pmWh akhp\h_ij_] deY” c_j ijWha[d IYAmWdakd][d" hej 2dI[i]
7dbW][*eh_pedj led c_dz[ij[di [_d[c @W~h WX[h X[h[_ji pk YA _d[i_iY~[d 7a
SWkfjWhlkc[dj i_dZ Z_[ i[~h WjjhWaj_I[d 8[m[hjkd][d $

liwha J[\Wbb[d i_dZ Z_[ Akhi[ WX[h dkh X[_ Z[d ie][dWddj[d 7#7aj_[d" Z_]
Z[d 8<hi[d IYAWd]*W_ eZ[h I[dp~[d "WdZ[bd$ 8[_[_d[c [hmWhij[j[d =[m_dd
Fhep[dj dej_[hj Z[h I"Wd]"W_#7#I"Wh[#?2dZ[n c_jjb[hm[_b[ c_j [_d[c \"h Z[c
=[m_dd#L[h”ebjd_i led pmeb\$ ; _d_][ 7#7aj_[d m[hZ[d X[h[_ji ie]Wh e~d[ 7k
>#7aj_[d _d >ed]laed] ][*WdZ[bj" Z_[ Z[d _dj[hdW]_edWb[d ?dI[ijeh[d e\\[di,
geecp[_j[d aeij[j[d 7#7aj_[d \Wij Zeff[bj ie | _[b m_[ _~h[ F[dZWdji _d >ed]a
2dij_jkj_ed[bb[ WkibedZ _iY~[ ?2dI[ijeh[d" Z_[ 7#7aj_[d _d ][m_ii[d C[d][d ~W
Wd [_d[ HWbbo pk JoWKkX[d$ : _[i p[_1j Z_[ IWjiWYA[" ZWii i_[ _~h[ Aedj_d]]
Zlhp[_j lebb WkiiYA«f\[d$ :_[ ?2dI[ijc[dj][i[bbiYAW\j 9 _j_ Y ]bWKXj JWh" ZWii
ijehalh 7aj_[d aWk\[d" dWY~Z[c Z_[ Fh[_ijh[_X[h[_ Wc ?cceX_b_[dcWhaj pk
M[h ZWhWd ]bWkXj" awdd c¢_j [_d[c P[hj_OaWj led H81 Wk\ Z[d 9" _dW#917?1
_dI[ij_[h[d$ :Wi FWf_[h X _bZ[j [_d[d <edZi WX" Z[h Z_[ )&& ]hecej[d 7aj_[d
IYAWd]AW _ kdZ Ir[dp~[d kc\Wiij$

D[mi WkKi D[m RB@bad0 Ijh[[] iY~hkcf)\]

BWd][ mWh [i _d Z[h CWYA[" “[jpj _ij [i XWbZ =[i[jp0 :[h KI
EXWcW ZWi :ezZ#<hWda#=[i[jp pkh Kdj[hiY~h_\j leh][b[]j$
lih[[j kdZ Z[h KI#<_dWdpcWhaj Jhkdzb[][dZ I[h*dZ[h|$

Wi =[i[jp _ij ie kc\Wii[dZ kdZ aecfb[n" ZWii Z [ ; _dp[b"[_j[d _d Z[d aecc]d
WKkKi][\[_bj m[hZ[d$ 7X[h [_d[i ij[~j \[iIjO MWbb Ijh[[j iY~hkcf\]$

Wi \ed]j c_j Z[d >[Z][\edZi Wd$ : [ Jhece[h[d c"ii[d i_Y" X[_ Z[d 8kdZ[iX["e]
bwii[d" Z_[ ab[_d[h[d X[_ Z[d 8kdZ[iijWWj[d$ :Wc_j meh[ _d D[m Oeha [_d]
7cjijhe][h _d Z[d KI7 pkijedZ_ 1 \"h Z [ C_d_#>[Z][\edZi0O :[h 7jjehd[o =[d[hW
HkZo =k_bWd_ eZ[h ;b_ej If_jp[h" Z_[ c_j WK\i[~[d[h][dZ[d AbW][d ][][d MW
AWhh_[h[ X[O”][bj[d$ :Wi aeddj[d Z[h[d DWY~*\eb][h _d Pkakd\j c_j Z[d >[Z]
m[hZ[d i_Y» ZWA2[h [~[h dWY”" 9edd[Yj_Ykj eZ[h Jb[_Y~ d Z [ 8WAWcWi I[h
Wi =[i[jp i_["*] pPW2Abh[_YA[ LehiY~h_\j[d kdZ ;_diY~hedakd][d \"h 8Wda[d m
i ][dA*WdZ[b leh$ :Wi m_hZ f[h i[] ZWi =[iY~*e\jilebkc[d [_diY~Aheda[d$ 7X[h [
iY2 b_cc[hO0 : [ 8Wda[d m_ii[d WK\ bWd][ P[_j IWh d_Y*j" mWi Wk\ i_[ pkaec
led 8WhYbWoi i_dZ '+& IjkZ_[d dejm[dZ_]" kc Z_[ ;_dp[b~[_j[d Z[i =[i[jp[i W
LehiYAh_\j[d kdZ Z[h[d 7kib[][kd] WK\ (&$&&& I[_j[d kdZ ') d[k[d 8[*«hZ[d [
Fhe]dei[ led 8WhYbWoi ZWk[hj] ZWi pm[_ @W" h[$ M_[ m[hZ[d i_Y~ Z [ <_d\
I[ThA"WDbj[d5 : [ 7djmehj ]_Xj AWj*hod MobZ[" 92[Od led FWhjd[hi®*_f \eh DJ1
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Z[h <[Z D[m Oeha0 8Wdal[d c”ii[d _d IWYA[d AWf_jWb_i_[hkd]" FheOjWX _b
i[*h aedi[hIWj_| I[hAWbj[d $ C_j [_d[c Mehj J[iW]jO IYAhkcf\[d$
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Ith[d#<eJchZNO(“ =Wbeff kdZ A[*hjlebj]

asl ([h Aebd[h :WY~™\edZifheO ;Ya®WhZ IWkh[d iY~b_[cej i[_d[d
. dkh kc _~d akhp ZWhWk\ m_[Z[h pk «\\d[d$ 7db[][hiY kjp e
B4 cwha[j_d]5

'YarWhZ IWkh[d cW] H[ddf\[hZ[" Asbd # kdZ ]kj[ <edZicWdW][h$ :[h :WY~\e
Z[d X[ij[d Fehj\eb_el[hmWhbj[hd kdZ ~"Wj ZWc_j _d Z[d I[h]wd][d[d @W"h[d
H[dZ _j[d [hm_hjiY*W\j[j$ :eY” ]kj[ <edZicWdW][h i_dZ cWdY~cWb J[dWkie i
[_d Oejj[i H[ddf\[hZ$ Pkc_dZ[ij Z_[i[d IY~bkii bWii[d Z_[ "d]ij[d IYAbW]p[_
~d <WY7rah[_i[d \"h =[ifheY7iije\\ ieh]j[$ L_[bb[_Y"j jWk]j Z_[ =[iYA_YAj[ W
[ _d[c B[*hXkY” "X[h ][m_[\j[i <edZicWha[j_d]$

2¢ @WdkWh I[ha”dZ[j IWkh[d c_j 8[ZWk[hd" ZWii [h i[_d Pk]f\[hZ Wki Z[c H
7X ;dZ[ Cehp m[hZ[ Z[h IWkh[d =beXWb :[\[di_| a[_d d[k[i =[bZ c[*h Wdd["c
dWj”hb_Y~ d_Y7j b[_Y"j" Wbi =[i[bbiYAW\] i[_d X[ijbWK\[dZ[i FheZka] _c L.
i YA IWKh[d lec 8thY"[dZ_[dij <edZi the\[ii_ed[bb p_j_[h[d$ =hkdZ \"h :
m[_j[h[h 7dij_[] Z[i Lebkc[di ~jj[ pk Z[h L[hmeii[hkd] led 7dbW][_Z[[d $$$
~d m[_j[h[h 7dij_[]5 :[h :WY~\edZi "Wjj[ C_jj[ (&&. [_d H[aehZlebkc[d led |
'khe I[ThmWbj[j # ZWdWY” iYAhkcf\j[ [h$ 7kYA Z_[ PkO”ii[ _c |_[hj[d GKWh]jV
mWh[d ¢c_j ZkhY?iY~Ad_jjb_Y~ ') C_bb_ed[d ;khe _c CedWj "X[hiY *WKXWh$ -
SWki[i _ij Z_[ H[Z[ led [_d[h _cc[h Jhece[h m[hZ[dZ[d 8[b_[Xj*[_j Z[i <edZi
dWYAAWbj_][d ;h\eb][ \?~hj[d _diX[iedZ[h[ WKkY~ _d “”d]ij[h L[h]Wd][d"[_j pl
C_jj[bpkO”ii[d$ | _dZ IWkh[d ZW Z_[ F\[hZ[ ZkhY~][]Wd][d5 :[h :WY~\edZic)
m_[Z[h" [i ][*] _~c kc Z[d IY~kjp Z[h 7db[][h$ KdZ ZW\"h i[_ [_d[ <edZiiY b
2dijhkc[dj$

‘[h LehbWk\ pm_iY~[d 7da”dZ_]kd] kdZ 7ki]WX[ijeff mWh a[_d Pk\Wbb$ Wk
\h"~p[_j_] aecckd_p_[hj" ie ZWii i_Y” kdi[h[ L[hjh_[XifWhjd[h Wk\ Z_[i[ D[k
aeddj[d$ CWdAYA[h jhecc[bj deY” [_dcWb [_\h_] \"h Z[d <edZi$ ;dZ[ <[XhkW
9ecZ_h[Yjo M[h Z_[ b[jpj[ C*]b_Y~a[_j dkjp[d kdz _d z[d Jef#<edZzi _dI[ij_
IWKkh[d =beXWb :[\[di_| ¢_j '&& Fhep[dj HWXWijj X[_ 9ecZ_h[Yj ehzZ[hd " ~[_
Z[i 2dij_jkji$

_d[ <edZiiY*b_[ekd] Wbi M[hX[cWaedW~c[5 ;YarWhZ IWkh[d m_Z[hifh_YA]
Hkcc[b I[h\[*bj i[_d[ M_hakd] d_YAjO :[h <edZi iWcc[bj _c <[XhkWh kdZ Ceh
hkdZ *& C_bb_ed[d ;khe [_d

Leh m[d_][d JW][d ZWdd Z_[ A[*hjlebj[ # ie d[dd[d H[_j[h [_d[ '.&#=hWZ#M
Z[h <edZi m_[Z[h WK\][if[hhj$ IWkh[di <_hcW [habshj deYAcWbi Z [ IY b _[c
[\[di_| "Wjj[ pkc )'$ Cehp (&'& Z_[ 7ki]WX[ d[k[h 7dj[_b[ [_d][ij[bbj" ZW Z_
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Wk\]hkdZ led C_jj[bpkO”ii[d Wk\ hkdZ () Fhep[dj ][ij_[][d mWh$ A[_d MkdZz
<[XhkWh kdZ Cehp jhk][d c_j pkh L[hmeii[hkd] X[_" Z_[ ¢Wd [_][djb_Y" ~Wijj
- [ m[d_][d CedWj[ Z[h IY*b_[cekd] h[_Y~[d Z[d IWkh[d#FheOi e\\[di_Y"jb )
2d1[ijc[dj_Z[[d Wk\pkif’h[d$ 7dZ[hi \ehckb_[hjO : [ Jef#<edZicWdW][h" Z_]
ie 1kj I[hij[Yaj "Wjj[d m_[[_d iY~[k[i M_bZf\[hZ" bWii[d i_Y~ _dpm_iY~[d m
d[k[hb_YA[d 7dijkhc Z[h AkdZ[d ZWh\ cWd ]J[ifwddj i[_d$ ?2c CW_ I[haWk\j[d
C_bb_ed[d ;khe # hWki aWc cWd "W" dkh h[_d [X[d d_Y*j$

7Xm_YabkdbO Wdp X[[hZ ]j =[dkiiiY~[_d\edZi
> v 7db[][h Z[i 7bb_Wdp#=[dkiiiYA[_d\edZi c"ii[d deY" X_i pk [
M"ﬁ Wkl _~h =[bZ mWhj[d$ Pkc )'$ @kb_ (&'( iebb Z[h <edZi W

' [h leh Z_[i[c :Wjkc deY~ [_dcWb «\\d[j" kc 7db[][hd [_d[d \I
7 & TKiij_[] pk [hcelb_YA[d" _ij \NW]b_Y"$

i X[ij[~] a[_d WKih[_YA[dZ[i ?dj[h[ii[ Wd [_d[h <ehj\”~hkd] Z_[i[i WK\ =[dk
aedp[djh_[hj[d <edZi " ie ZWi 2dI[ijc[dj"Wki$ : [ IY~b_[cekd] i[_ Wk\ @kb _
ZWdd |_[b[ Z[h =[dkiiiY~[_d[ _c Fehj\leb_e \ebb_] m”hZ[d$ : [ h[ijb_Y~[d FW
IfThaWk\j] m[hZ[d$

8[jhe\\[d i _dZ leh Wbb[c Fh_IWjwdb[][hO Led Z[d ')& C_bb_ed[d ;khe _c <e
Wk\ 7dbW][d led Fh_IWjakdZ[d pkh”Ya$ ?d WdzZ[h[d =[dkiiiY~[_d\edZi Wc Z
Zec_d_[h[d c[_ij _dij_jkj_ed[bb[ ?dI[ijeh[d$

=[dkiiiY~A[_d[ pW~b[d [_d[d ~+~[h[d Akfed Wbi ~[hasccb_YA[ 7db[_~[d" ZW\"h
Wd L[hbkij[d Z[i ;c_jj[dj[d j[_b$ ?2d Z[h <_dWdpah_i[ XhWY~ Z[h >WdZ[b c_
L_[b[ <edZi # WKY" iebYA[" Z_[ _d \ehZ[hkd]iX[i_YA~[hj[ 7db[_~[d 781 _dI[i
7dj[_bih”YadWAc[ leh”X[h][~[dZ Wki$

:[h 7bb_Wdp =beXWb ?dI[ijehi 7=? #<edZi _ij i[_j 7d\Wd] Cshp (&&/ J[iY~b
I[Thckjb_Y~ ie iYAd[bb d_Y~j m_[Z[h «\\d[d$ ;i ]_Xj ZWi |_]dWb lec L[hjh_[X
«\\d[j" m"hz[d Z_[ Wbb[hc[_ij[d 7db[][h I[haWk\[d " iW]j[ [_d 7=2#Ifh[Y~[h$
WX[h _d\hW][" m[dd i_Y~ Z[h =[dkiiiY~[_dcWhaj [h"eb[$ 7X[h m_h asdd[d c
Zlh <edZi X_i (&' ( ][iY~beii[d Xb[_Xj " iW]j[ Z[h Ifh[YA[h Z[h =[i[bbiY *W\|$
. _d][\heh[d _ij dWY~ m_[ leh WkY” Z[h pkb[jpj '-& C_bb_ed[d ;khe iY m[h][
2dj[hdWj_edWb$ <"h Z_[ c[_ij[d 1Y bW]p[_b[d m[][d leh”X[h][*[dZ[d IY"b_[c
CedWj[d Wbb[hZ_d]i Z_[ 7dX_[j[h e\\[d[h ?cceX_b_[d\edZi$

. d[ 1YAb_[eekd] X[]h"dZ[d Z_[ 7dX_[j[h c[_ij ZWc_j" ZWii Z_[ <edZicWdW]]
2cceX_b_[d dkh c_j ~e~[c 7XiYAbW] I[haWk\[d asddj[d kdZ cWd 7db[][h leh
iYA"jp[d mebb[$ :[ddeY” Jh[_\[d Z_[ ?dI[ijc[dj~ki[h dkh _c Dej\Wbb pk Z_[i
ZIh X[\"hYAj[j[ 2cW][iY*WZ[d$ <edZiiY b _[cekd][d i _dZ _cc[h iYAb[Y"] \"h :
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7dbW][abWii[ kdZ ijhW~b[d dWj”hb_Y~ d[]Wj_I Wk\ Z_[ H[fkjWj_ed Z[h 7dbV
M[hd[h >[Zh_Y~" B[_j[h Z[h <edZiWdWboi[ X[_ Cehd_d]ijWh$

- d[d ce]lb_YA[d 7kim[] X_[j[j Z_[ 8<hi[" "X[h Z_[ 7db[][h |_[b[ <edZi I[haWk
c”ii[d i _[ WX[h e\j 7XiY~be][ ~_dd[~c[d0 8[_c 7=2?#=[dkiiiY~[_d\edZi mWh][d
>WcXkh][h 8<hi[ ."+ Fhep[dj$

=[iY~beii[d] <€&dIDiQ[h ij[*[d \"h _*h[d <edZi [_d
lakhh_b[ Aedijhkaj_ed0 8[_ c_dz[ij[di Zzh[_ Z[hp[_j Wd][Xe
1[iY~beii[d[d <edZi "W\j[j Z_[ 8[j[_b_]1kd]i][i[bbiYAW\j \"h Z
L[haWk\ifheif[aj i[bXij c_j$ <"h 2?dI[ijeh[d awdd ZWi kdWd]
m[hz[d$

?2¢ <Wbb Z[h <sbb[ ckii Z[h 7db[][h gkWi_ ][][d i_Y” i[bXij abW][d" iY"b [
kdZ Fheif[aji[hWdjmehjb_YA[h pk]b[_Y~ " iW]j J_bcWd M[bj~[h" >[hWKki][X[h
<edZip[_jkd] $

M[bj~[h pkleb][ aWc[d iebY~[ Aedijhkaj ed[d _d z[d 7d\Wd]i°W~h[d Z[h ][iY
AekO][h leh$ 2dpm_iYA[d iebbj[d Z_[i[ P[_j[d lehX[_ i[_d" ZeY~ [i ]_X] iebY
WKYAN X[_ [[WXb_[hj[d ?2d_j Wjeh[d" Z_ [ i _ YN Z [i][] 8bece[ [_][djb_Y~ d_Y*j ]
- d 8[_if_[b _ij[_d lebWh\edZi" Z[d Z_[ IjWZjm[ha[ AWhbihk~[ Wd][ijec[d
lehb [][dZ[d L[haWk\ifheif[aj[i "X[hd _ccj Z_ [ IMA#H[][d[hW]_ l#=cX> 9e$ A
Z [ L[hWdjmehjkd] \”h Z[d ?2d~"Wbj Z_[i[i L[haWk\ifheif[aj[i " "[_cej [i Zehj$
=[i[bbiYAW\j jh[j[d 7db[][h X[_$ : [ Aedijhkaj_ed "WX[ cWd c_j Z[h <_dwWdp
WX][ij_ccj" [hbekj[hj [_d] C_jWhX[_j[h_d Z[h IjWZjm[ha[$ 8[_ Fheif[aj[hij[b
pm[_ =[i[bbiY~AW\j[h J[*"WXjO [_d[d Ij[k[hX[hWj[h Wbi =h"dzZkd]i][i[bbiYA"W\j]
LIhmWhbjkd]i#=cX>$ 8[_Z[ m"hz[d \"h [I[djk[bb[ <[*b[h ~W\j[d" ie Z_[ C_jWh
IjWZjm[ha[ asddj[d WX[h a[_d[ 7difh”YA[ ][bj[dZ ][cWY"] m[hZ[d$

<edZi][i[bbiYAW\j «h][hj i_Y~

7dZ[hi J[bW][hj i_dZ pm[_ Wajk[bb[ <edZi led >WXedW 2dI[ij kdZ =[XWX$ 8
8[j[_b_]kd]icez[bb[d "X[hd[~c[d ieme~b Z [ <edZi][i[bbiY*W\] Wbi WkY~ Z[h
LihWdjmehjkd] \”h Z[d L[haWk\ifheif[aj$ M[dd X[_Z[ \"h Z[d Fheif[aj "W\j[c
ZWii Z[h [_d[ Wk\ Z[d WdZ[h[d p[_]j kdZ 7db[][h bWd][ d_Y~j m_ii[d" ][][d n
[ _][dib_Y~ h_YAj[d asdd[d " iW]j M[bj~[h$

>SWXedW#=[iY~e\ji\" h[h HebWdZ H[_ckj” «h][hj ZWi _dpm_iY~[d i[bXij0O M_
Fheif[aj[hij[bbkd] led [_d[h h[decc_[hj[d 7dmWbjiawdpb[_ X[hWj[d" Z [ Z_|
leh][iYAbW][d W] " iW]j [h$ 2dpm_iY~A[d _ij kdi abWh J[mehZ[d" ZWii Z_[i[
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1[ZWY”] _ij$ M_h m[hZ[d ZWi c_j [_d[c Fheif[ajdWY~jhW] aehh_]_[h[d kdZ )
Wk\ Z[hWhj_][ Aedijhkaj_ed[d I[hp_YA~j[d$

8[_ =[XWX "X[hd_ccj i[_j [imW \"d\ @W~h[d d[X[d Z[c 7dX_[j[h WKY~ Z_[ <e
L{hWdjmehjkd] \"h Z[d Fheif[aj_d”Wbj$ <”h L[hjh_[Xib[_j[h 8[hd"WhZ IWoee
H[][bcece ] _ij WkY~ [_d L[hjh[j[h Z[h H[[Z[h[_ Wd Z[h =[iYAe\ji\"~hkd] Z[i -
Z [ ?dj[h[ii[d Z[h 7db[][h kdZ Z[h H[[Z[h[_ "X[h[_dij_cc[d$

L[hckj[d 7db[][h Fheif[aj\[*b[h" c”ii[d i_[ WkY~ X[_ iebY” kd”"Xb_Y~[d Aedij
WKi][A[d$ : [ HIY7jifh[Y~kd] p[_1j" ZWii WKkY~ Z[h Jh[k~«dZ[h kdZ Z[h =h"d
\"h z[d Fheif[aj "W\j[d " iW]j AWj'W <e~h[h led Z[h C"dY~d[h AWdpb[_ CWj
7db[][h 1[]1[d"X[h >_dj[hcedd[hd" Z_[ Z[d <edZi c_j_d_j__[hj "WX[d" IYAWZ][(
1[bj[dZ cWYA[d # i[bXij m[dd Z[h DWc[ d_Y*j _c Fheif[aj ][dWdd] _ij$ 7c [_
\h[_b_Y~" m[dd Z_[ 7db[][h led lehd~[h[_d d_Y~j \"h Z[d [_][d[d <edZi "W\j]

;Cf\[*bkdK0’h WbDb[ >"hZ[d J[[mWTffd][]

. [ 8ehi[dakhi[ iYAmWda[d zZ[hp[_j ijWha$ |_Y~[h~[_j _d kdl
CWhajbW][d I[hifh_Y~Aj [_d Xehi[d][*WdZ[bj[h ?dZ[n\edZ]
L[hce][d pm_iY~[d 7aj_[d kdZ 7db[_~[d kciY~_Y~j[i$

‘[hp[_j 1ThWii_[hj Wd Z[d 8<hi[d Jhece[ Kdi_Y~[h~[_j$ :_[ Dej_[hkd][d led :7N
AWX[d _d Z[d I[h]Wd][d[d CedWj[d [_d[ 8[h]# kdZ JWb\W~hj WXiebl _[hj$ Ab
[ _dp[bd[ 7dbW][abWii[d dkh iYAm[h WkipkcWYA[d$ <”h 7db[][h awdd ZWA~[h
8Wi_i_dI[ijc[dj _d I[hiY~_[Z[d][ AbWii[d m_[ [jmW 7aj_[d" 7db[_~[d eZ[h Wk
He ije\\[ _dj[h[iiwd] i[_d$

[ X[_Z[d m_Y*j_Jlij[d 7dbW][abWii[d aecX_d_[hj Z[h Waj_I I[hmWbj[j[ :8 N
H[jkhd ?2dZ[n ;J< Z[h :[kjiY~[d 8Wda # kdZ X _[j[j Z_[ 17dij_][d Aeij[d [_d[i X
?2dZ[n\edZi$ :Wi Fhezkaj _dI[ij_[hj _d WdZ[h[ 7aj_[d# kdZ H[dj[d#;J<i$ 8 i
Z[h [nj[hd[ <edZiX[hWj[h <_Zki OWf_jWb Z_[ 7k\j[_bkd] [djifh[YA[dZ Z[h CW
kciY~_YAj[d$ C_j [_d[h F[h\ehcWdY[ led (+ Fhep[d]j "X[h [_d @W"h b_[]j ZW
H[dd[d$

=hecej[ Fei_j_ed _c :[feji_dZ Z[hp[_j Kdj[hd[*c[diWdb[_~[d c_j (+ Fhep[d] 7
1_Z[dZ[dj_j[bd c¢c_j '+ Fhep[dj$ 7aj_[d kdZ 8edZi i_dZ Z[hp[_j ]b[_Y" ijWh¢
JA[eh[j_iY" asdd[d Z_[ <edZiX[hWj[h WkY~ _d ?cceX_b_[d#;J<i _dI[ij_[h[d$
CWdW][h ZWled WX[h deY” a[_d[d =[XhWKY" J[cWY"j$

lji[YaXh [\

:8 N#JhWYalhi Fehjleb_e JejWb H[jkhd ?dZ[n ;J<
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MADO 8N &81J

Akhio 'y(",) :khe
=[X”"h f$W$O0 &"*(
F[h\ehcWdY[ , CedWj[O )" &
F[h\ehcWdY[ ' @W"hO (+"' &
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C_d_#<kjlhMo_ d_d]ibW][h \"h >[X[b\h[kdZ]

[ FhI_i[djm_Yabkd] led Efj_ediiY~[_d[d _ij e\j dkh iY~m][F

y dwWY~*lebbp [*XWh$ le awdd [i fWii_[h[d" ZWii ZWi FWf_[h

eXme”™b i_YMN Z[h 8Wi_im[hj _d Z_[ [hmWhj[j[ H_Y?jkd] [djm
<kjkh[i X_[j[d [_d[ [_d\WYA~[ 7bj[hdW|_I[$

EAd[ >[X[bfWf _[h[ m"hz[ Z [ 8+hi[ | _[b[d h_i_aeX[h[_j[d 7db[][hd me~rb m[i]
CWYA[d$ 8[m[]j i_Y~ Z[h 8Wi_im[hj _d Z_[ [hmWhj[j[ H_Y"jkd]" asdd[d Ckj_]
fheOj_[h[d$ =[~j [ _d Z_[ WdZ[h[ H_Y~jkd]" _ij Z[h AWf_jWb[_diWjp \h[_b_
Cij[i m_YAj_]" Z[d CWhaj kdZ Z_[ FWf_[h[ ij*dZ ] _c 8b_Ya pk X[AWbj[d$ :
Efj _ediiY~[_d[d" Z[c AbWii_a[h kdj[h Z[d >[X[bfheZkaj[d" iY m_[h_]%$ ; d[d
<kjkh[i$

8[_ Efj_ediiY~A[_d[d ieh]j Z_[ [hmWhj[j[ 1Y mWdakd]iXh[_j[ Z[h Akhi[ LebW
Fh[_i[djm_Yabkd] \"h |_[b[ 7db[][h iYAm[h dWY~lebbp [*XWh _ij$ le aeccj |
M[hj I[hb_[hj" eXme”b i_ Y™ Z[h 8Wi_im[hj _d Z_ [ [hmWhj[j[ H_Y?jkd] X[m][]]j
LebWj_b_j*j$ C_d_#<kjkh[i X_bZ[d Z_[ Akhi[djm_Yabkd] Z[i 8Wi_im[hji ZW]
CWhaj[_dO”ii[ m_[ Z_ [ LebWj_b _jej if [b[d a[_d[ Hebb[$

[ Fhezkaj[ \kdaj_ed_[h[d ie *~db_Y~ m_[ [_d\WYA[ 2dZ[np[hj_OaWj[" dkh
<kjkh[i#Bed] i[jp[d 7db[][h WK\ ij[_][dZ[" c_j C_d_#<kjkh[i#12ehj WK\ \Wbb]|
ihW][d dkh [_d[d J[h_d][d 7dj[_b pkc AWK\ Z[i 8Wi_im[hji X[_" Z[d H[ij "X[h
# Z[h :c_jj[dj$ C_d_#<kjkh[i [hp_[b[d X[_ h_Y~j_][h CWhaj[_diYAejpkd] [_d[
=[iWcj_ dI[ij_j ed” WXp”"]b_YA Z[h <_dWdp_[hkd]iaeij[d Z[i :c_jj[dj[d$ le [d]
1[h_d][h Z[h 7dj[_b Z[i 7db[][hi" Z[ije Jhece[h _ij Z[h >[X[b$
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Fir Mutige Mit Mini-  Potenzierte Ausschlige

Futures wetten Anleger Hebelzertifikat vs. Index; 4.1.2010 =100
gehebelt auf die Ent-
wicklung eines Basis- 110
werts —etwa auf den
DAX. Steigt der Index,
profitiert der Inhaber
des Zertifikats mit ei-

nem Mini-Future-Long 70 HQDVN '

D X-Mini-Long

iiberproportional. Doch

der Hebel wirkt auch 60 FTDfIE Qe Binaemary
bei Kursverlusten. 4110 12710
Ausgewahlte Mini-Future-Zertifikate
Zertifikat ISIN Basispreis® in Stop-Loss®in  Hebel
Punkten/$  Punkten/$
DAX-Mini-Long MLOO09124858 4572 4630 40
DAX-Mini-Short  NLODO7172005 7612 7510 40
Gold-Mini-long  DEDOOGS5Y127 936,40 054,00 45
Gold-Mini-Short  DE0OOGS3IMMES 1438 88 141100 51

T Firenzierungslevel; 7) Knod-out-Marke; Quelle: Emitienienangaben: Stand: 13 7. 2000

. d 8[_if_[b0O ;_d 7db[][h ][*] led [_BEH[ENIWK][H&Zd[hm _hXj [_d[d C_d_#<kjkh]
Wk\ Z_[i[d 8Wi_im[hj$ :[h 2dZ[n ij[*] X[_ ,&&& Fkdaj[d" ZWi <_dWdp_[hkd]i
C_d_#<kjkh[i X[_ *.&& Fkdaj[d$ :Wi 8[pkJil[h~sbjd_i X[jhe]j '0'&&$ :Wi 2dI[i
X[jhe]j iec_j ,& :khe$ :[h 7db[][h aWk\j ZWi FWf_[h \"h "( ;khe # Z [ =[bZ#8
X[_ Z_[i[h 8[_if_[bh[Y~dkd] Wkoe[d leh Xb[_X[d$ : [ h[ijb_Y~[d *. ;khe pkc .
OdWdp _[hj Z[h ;c_jj[dj Z[i C_d_#<kjkh[i$

‘[h 7db[][hWdj[_b Wc _di][iWecj _dI[ij_[hj[d AWf_jwb X[jhe]j [_d <”d\j[b" Z[h
Z[h :7N kc p[*d Fhep[dj WK\ ,,&& Fkdaj[" b[]j WkY~ Z[h C_d_#<kjkh[ kc p[*
7db[][h [h~sbj X[_c L[haWk\ i[_d[i C_d_#<kjkh[i '. ;khe # Z_[ :_\\[h[dp pm_i
‘khe$ :[h ;hjhW] X[jhe]j , ;khe" ZWi [djifh_Y"j +& Fhep[dj Z[i AWf_jWb[_diW
‘[h ]b[_Y~[ C[Y~Wd _icki m_haj WX[h WkY” c¢_j kc][a[*hj[d Lehp[_Y~[d$ <ebl
Fhep[dj" [hb[_Z[j Z[h 7db[][h +& Fhep[dj L[hbkij$ C_j [_d[c C_d_#<kjkh[#I"
ZWI[][d +& Fhep[dj ;hjhW] [hp_[bj$ :Wi 8[_if_[b p[_]j" ZWii i_Y~ Z[h M[hj [
AeAlh[ <_dWdpcWjr[cWj_a [hc_jj[bd beiij$

. [ <_dWdp_[hkd] Z[i 7dbW][X[jhW]i \"h ZWi J[~[X[bj[ ?dI[ijc[d] aeij[j =[bZ$
SWdAZ[bijW]i X[h[YAd[j Z[h 7dX_[j[h Z_[ [djijwdZ[d[d P_di[d$ :_[i[ m[hZ[d X
FWf_[hi "X[h DWY"j lec Akhi Z[i C_d_#<kjkh[i WX][pe][d$ M[h Wbb[hZ _d]Ji
_dd[hAWbX [_d[i >WdZ[bijW]i [_d# kdZ WKkiij[_]j" ifWhj i_Y~ Z_[i[ Aeij[d$ 7
=[X"~Ah[dX[ijWdZj[_b aeccj Z[h IfTh[WZ ZWpk" Z[h Kdj[hiY~_[Z pm_iY~[d 7d#
C_d_#<kjkh[i I[h\"][d "X[h [_d[ ljef#Beii#IY~m[bb[" Z_[ ZWi JejWbI[hbkijh_i
CWha[ b_[]j pm_iY~[d Z[c 8Wi_ifh[_i kdZ Z[c Wajk[bb[d Akhi Z[i 8Wi_im[hji
[dZ[j Z_[ BWK\p[_j" kdZ Z[h H[ijm[hj Z[i FWf_[hi m_hZ Wki][pW"bj$
C_d_#<kjkh[i i_dz _d z[d I[hn]wd][d[d @W~"h[d X[_ 7db[][hd _cc[h X[b_[Xj[t
@eYN[d <_iYA[h" :[h_IWJ[[nf[hj[ X[_ =ebZcWd IWY~i$ ;: _d m[i[djb_Y~[h =hk
2d1[ij_[h[d WK\ :[bjW# ' #8Wi_i$ lebb ~[_ce[dO : [ FWf_[h[ X_bZ[d Z_[ M[hj[c
[ di pk [_di dWY~$ 7c X[b_[Xj[ij[d i[_[d C_d_#<kjkh[i WK\ Z[d :7N" Z[d ;khe
=ebZfh[_i$ :eY~ <_iYA[h I[hiYAm[_]j d_YAj" ZWii Z_[ FWf_[h[ WKY~ DWYAj[_
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[ ]d[d i_Y~ fh_ceh \"h akhp\h_ij_][ ?dI[ijc[dji" ZW i_Y~ Z [ <_dWdp_[hkd]ia
iW]j [h$ @[ bed][h cWd ~eY” J[M[X[bj[ FWf_[h[ "Wbj[" Z[ije mMWAhiYA[_db_Y~
Wkil[adeYaj m"hZ[d$ :[fejfei_j_ed[d iebbj[ cWd ZWA[h d_Y~j c_j C_d_#<kjk
[ _d[d c_jj[b\h_ij_][d 7dbW][p[_jhWkc i[_[d Efj_ediiY~[_d[ X[ii[h J[[_]d[j$

D iYMdfheZKejd n WKki Z[h 7iY"]|
o <”h 7db[][h" Z_[ c_j leh”X[h][~[dZ \Wbb[dZ[d Akhi[d h[YAd]
Nai ’.10*-. Fred _n#P[hj_OaWj[ led >189 Jh_daWki [_d[d 8b_Ya m[hj$ :
0 AWX[d _di][iWej )& Z_[i[h FWf_[h[ WK\ Z[kjiYA[ kdZ \hWdp-
pNg lijWdZWhZm[hj[ d[k WK\][b[]j$
1rnzyRo . ,'.‘ "-.. I:Tﬂ
i &

. [ AedZ_j_ed[d Z[h FAred_n#P[hj_OaWj[i_dZ d_Y*j _d [Z[h CWhajfr*Wi[ W
M[oWdZ" : _h[ajeh FheZkajcWha[j_d] P[hj_OaWj[ led >189 Jh_daWki$ 7ajk]
Wk\lhkdzZ Z[h h[Y?] d_[Zh_][d LebWj_b_jej kdzZ Z[h "e"[d :_|_Z[dZ[dh[dZ_j[¢c
d[k[d FWf_[h[ "WX[d [_d[ BWk\p[_j X_i @kd_ (&' X[p_[*kd]im[_i[ @kd_ (&'l
Pkh <ebb_Ja[_j [h*WDbj[d ?2dI[ijeh[d _d [Z[c <Wbb Z [ Z[c P[hj_OaWj pklhkc
I[b_[\[hj$ lec_ji_dzZ z [ Fred_n#P[hj_OaWj[ lhkdZisjpb_Y~ WK\ ij[_][dZ][ Al
M[oWdZ$ :Wh”"X[h ~_dWKki X[ij[*] Z_[ 9"WdY[ Wk\ [_d[d PkiWjpX[jhW]" m[dd
deY” [_dcWhb \ebbj$ :Wpk ckii Z[h 8Wi_im[hj merh[dZ Z[h BWk\p[_j [_d[d X[
\[IjI[b[]j[d 1Y~ m[bb[dakhi X[h"*h[d eZ[h kdj[hiY~h[_j[d kdZ Wc BWk\p[_j[dZ]
Z _[i[h 8Whh_[h[ dej_[h[d$ ?d Z_[i[c <Wbb aedd[d 7db[][h "X[hfhefehj_edWbhb
Akhi[djm_Yabkd] fheOj_[h[d$ =[iY”*kbj[ 7db[][h aedd[d c_j Z[d Fred_n#P[hj
FheXb[c bei[d " ie M[oWdZ$

Basiswert ISIN (Zertifikat)  Laufzeit Schwellen- Basiswert Zertifikat
kurs in € in€ in €1
BASF DEODOTBEKBYS  246.2011 40,00 46,59 47 .86
K+5 DEOOOTBBK9R7  226.2012 33,00 3847 42,31
Linde DEQOOTBEBK959  246.2011 73,00 88,42 89,99
MAN DEOOOTBBKOME  24.6.2011 57,00 74,62 81,30

1) Briefkurs; Cuelle: HSBC Trinkaus; Stand: 13.7.2010

. d 8[_if, [BOFWf_[E8WIK\ij ¢_j [_d[c IY m[bb[dakhi led *& ;khe I[hi[*[d$ M[d
7dj[_b[ Z[i 97[c_[aedp[hdi" Z_[ Z[hp[_j *,"+& :khe aeij[d" X_i pkc BWK\p[_j]
[ dcWb Wk\ Z_[i[ CWha[ eZ[h ZWhkdj[h pkh”Ya\Wbb[d" Wc IY~Abkii WX[h m_
dej_[h[d" [h*Wbj[d 7db[][h Z_[ : _\\[h[dp WKki Z[c 7aj_[d# kdZ Z[c 1Y~ m[bb[d
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7d][decc[d" Z [ 871<#7aj_[ ij[*] pkc BWK\p[_j[dZ[ X[_ +& ;khe" Zzwdd X[jhe]
‘khe +& ;khe c_dki *& ;khe $ Pkisjpb_Y~ [djij[*j [_d =[m_dd ZkhY~ Z_[ B_[
_ij Wbb[hZ_d]i pk X[WY7j[d" ZWii Z_[ Fred_n#P[hj_OaWj[ _c L[h]b[_Y" pkc
1["WdZ[bj m[hZ[d" ZWi [hij [_dcWb Wk\][*ebj m[hZ[d ckii$ ?c 8[_if_[b 87I<
7k\iY~AbW] Z[hp[_j '"(/ ;khe$ PkZ[c J[*[d Z[d 7db[][hd Wd\Wbb[dZ[ :_|_Z[dZ]
7k\]hkdZ Z[h teh][d "X[h Z_[ m[_j[h[ m_hjiY~ W\jb_YA[ ;djm_Yabkd] X _[j[d i_
Wbi 8Wi_im[hj[ \"h [_d ?dI[ijc[dj _d [_d FA«d_n#P[hj_OaWj _d [hij[h B_d_[ :
Kdj[hd[*c[d Wd$ D[X[d Z[c 97[c_[kdj[hd[~c[d 871< aecc[d Wki Z[c :Wn ZWA[
Z[i =Wi[~[hij®B[RZZ[i Dkjp\WAhp[k]@odpdkdZ Z[i :"d][c_jj[bfheZEp[dj[d
All_d\hW][$

Cf\["bkd]FOher [h[d ¢c_j lebWhmehbZ#: iYekdj]
[ LebWj_b_jej Wc 7aj_[dcWhaj _ij bed]ij d_YAj c[*h ie "e"
<h”~*W7h$ L[h]b_YA~[d c_j Z[c :khY~iY~Ad_jj z[h I[h]Wd][d[d

dkh deY” X[_ WKiJ[ikY~j[d ;_dp[bj_j[bd m[_j eX[d$ > [hled

fheOj _[h[d$

7kY” m[dd 7bYeW c_j i[_d[d ]kj[d GKWhjWbipWAb[d "X[hp[k][d aeddj[$ le ]V
7db[][h Z[c 8+hi[dXhWj[d deY” d_Y"j$ <”h Lehi_Y~j_ ][ [_]d[d i_Y~ deY” _cc
WKiJ[ikYAj[ J_j[b$

lebWhmehbZ :_ iY%.$&& (&' %&, 92J

§ ' IW]
§' CedWj
Tr25
1] 10 11 1z 13 14 15 16 17 15 19 20
~d ; _dij_[] X[_ :_iYekdj[hd awdd i_Y~ if[p_[bb _d lebWj_b[d CWhajfr*Wi[d

Aedijhkaj_ed bWii[d i_Y~ zwdd X[iedZ[hi "er[ 7XiYAbe][ ][][d"X[h Z[c 8Wi _i
[habehj 97h _ij_Wd AsYa[h" :[h_IWJ[[nf[hj[ X[_ >189 Jh_daWki$ 8[_ Z[h 7kim
awdd “[ZeY” WKY~ [_d 8b_Ya WK\ Z_[ IY"mWdakd][d _d kdj[hiY”_[Zb_Y~[d
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i_YN Z_[i[ X[_ J[b[aecckd_aWj_edim[hj[d m_[ Z[h :[kjiY~[d J[b[aec" J[b[\ed
?iWb_W I[hh_d][hj "Wj kdZ e~d[~_d c[_ij Wk\ d_[Zh_][c D_I[Wk b_[]j" I[hp[_
m_[ 7[]ed" Z_[ 7Tbb_Wdp eZ[h 7nW deY” i[*h *e”[ LebWj_b_jejid_I[Wki$ >_[I
c_iYekdjfWf_[h[d" ZW 7db[][h Z_[ ]hece[ Kdi_YA[h~[_j "X[h [_d[d [djifh[Y~"][d
I[h]"j[j X[aecc[d$ =b[_Y~[i ]_bj \"h J_j[b Wki Z[h lebWhXhWdY"[$

Kdj[h Z[d ;_dp[bWaj_[d asdd[d decb_Y™ WkY” deY” "[d[ J_j[b "X[hp[k][d" Z[
X[_ Z[d eX[d ][dwddj[d 8hwWdY~[d i[*h "eY”™ Weklia bbb h$n"e B pEpik Y[ Wk\]hkdZ
I[[hX[ii[hj[h =[iY~Ae\jiWKkii_Y?j[d _c Akhi [jmWi [h*ebj "WX[d$ ?2dI[ij_[h]j cWd
ie i_dzZ X[_ [_d[c 9Wf _d >+~[ led WY"j ;khe kdZ ZWc_j )"(- ;khe kdj[h Wajk
_cc[h~r_d " Fhep[dj I[_jmehjih[dZ_j[ Zzh_d$ :[h :_iYekdj b_[]] X[_ *koce[hij "ff

li[YaXh _[\

lebWhmehbz :_iYekd]

M A D 9=/FD9
Akhio (* D
BWk\p[_jO ()$&,$(&"
H[{dZ_j[ fswWo ''"*&

. _iYekdjo )+"-&
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swWda[d P _di[d

. [ d[k[ ; _dbW][di_YMWikbde® =[bZ[ "Xh_] Xb[_Xj
W DWY”"N Z[c M_bb[d Z[h ;K#Aecc_ii_ed iebb Z_ [ ;_dbW][di_Y"
P - .y gWda[d _d Z[h ;K Wk\ '&&$&&& ;khe '[ AkdZ[ "Whced_i_[hj
- ;;; ij[™) ZWi Z[kjiYA] ;_dbW][di_Y~[hkd]iioij[c Wk\ Z[c Fh"\ijWc
- : [hbekj[hd ?ij#PkijWdZ kdZ Fbed[$

‘[hp[_j [n_ij_[h[d _d ;khefW hkdZ *& I[hiY~_[Z[d[ ;_dbW][di_YA[hkd]iioij[c[$
[khefe iYA] LLhXhWKYA[h ‘[ dWY~ BWdZ eZ[h 8Wda[d]hkff[ _d kdj[hiY~ _[Zb.
M[_i[ [djiY”~*Z_]j m[hZ[d" \Wbbi _~h[ 8Wda fb[_j[][*i$ :_[i[c M_hhmWhh m _b
:dZ[ i[jp[d kdZ ijh[Xj [_d[ >Whced_i_[hkd] Z[h loij[c[ Wd$

BM [iY*jp[d 8Wda[d _d :[kjiY"bWdZ cec[djwWwd Z [ ; _dbW][d _~h[h AkdZ[d

BMWhkc m_bb 8h”ii[b L[hedZ[hkd][d5

MWi fbWdj Z_[ ;K#Aecc_ii_ed>5

BMWi «dZ[hj i_Y~ _d :[kjiY bWdZ5

BM_hZ ZWi Whbb[i ie\ehj =[i[jp5

M [ iY~"jp[d 8Wda[d _d :[kjiY*bWdZ cec[djWd Z [ : _dbW]|
. [ zh[_ 8Wda[diskb[d # IfWhaWii[d kdZ BWdZ[iXWda[d" =[deii[diY W\jiXWc
AWXI[d J[jh[ddj[ 1oij[c[$ : [ fh_IWj[d 8wda[d pWAb[d Whbi ;_dp_][ _d [_d I[i[]j
| _YA[hkd]iioij[c [_d$ :_[i[i ]WhWdj_[hj Fh_IWjwdb[][hd +&$&&& ;khe" WX ;c
'8&$8&&& ;khe$ :Wh”X[h ~_dWki W] Z[h L[hXWdZ Z[h Fh_IWjXWda[d # Z[h ¢
|_YA[hkd]iioij[c" \"h ZWi Z_[ 2dij_jkj[ pW~b[d c”ii[d0 ;i ][WhWdj_[hj “[Z[c fh
_dij_jkj_ed[bb[d AkdZ[d X_i pk )& Fhep[dj Z[i :_][daWf_jWbi Z[h _d PWAbk
7dZ[hi Wbi WK\ Z_[ I[i[ipb_Y~[ :_dbW][di_YA[hkd] "WX[d 7db[][h WX[h WKk\
L[hifh[Y~[d a[_d[d H[Y"jiwdifhkY"$ 2d Z[h "d]ij[d Ah_i[ aeddj[d Z_[ Fh_IW
c_j IJWWjir_b\[ [h\"bb[d$
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. [ =[deii[diYAW\jiXxWda[d iem [ Z_[ IfWhaWii[d kdZ BWdZ[iXWda[d i _dZ d_
|_YA[hkd]" i [ "WX[d ijWjjz[ii[d “[m[_bi [_d[ 2dij_jkjii_Y~[hkd]$ I_[ I[hifh[Y
ZWii ;_dbW][d _d kdX[]h[dpj[h >~[ J[iY""jpj i_dzZ" ZW i_[ a[_d ?dij_jkj _~h]
fb[_j[1[~[d bWii[d m”hZ[d$ :W\"h pWAb[d Z_[ ><ki[h 8[_jh+][$ 7bb[hZ_d]i cW
ZWhWki" m_[|_[b =[bZ _d Z[d |_YA~[hkd]ijef\[d leh~WdZ[d _ij # ZW~[h _ij kd
lhecee[d C_jlb_[Zi_dij_jkji jWjieY~Ab_Y~ WXm[dZ[d asddj[d$ ; _d[d H[Y jiwdifl
[_d[i 2dij_jkji ]_Xj [i d_Y~j$

BM [iY~A"jp[d 8Wda[d _d :[kjiYAbWdZ cec[djWd Z [ : dbW][d _~h[h AkdZ[d

BMWhkc m_bb 8h”ii[b L[hedZ[hkd][d5

BMWi fbWdj Z_[ ;K#Aecc_ii_edb

BMWi «dZ[hj i_Y~ _d :[kjiY bWdZ5

BM_hZ ZWi Wbb[i ie\ehj =[i[jp5

Pkh”Ya pkh IjWhji[_j[

MWhkc m_bb 8h”ii[b L[hedZ[hkd][d5

{X[hWbb _d ;khefW ]_Xj [i [_d M_hhmWhh Wd loij[c[d$ ?d | _[b[d BedZ[hd _i
led +&$&&& ;khe J[iY~”jpj" _d ?jWb_[d ZW][][d pkc 8[_if_[b '&)$)&& ;khe$ -
dkh Fh_IWjwdb[][h" _d WdZ[h[d WkY~ _dij_jkj_ed[bb[ ?dI[ijeh[d [_dX[pe][d
¢ LehWki OdWdp_[hj" WdZ[h[ _c Ah_i[d\Wbb WK\][\"bbj$ : _[i[i 9°Wei m_bk

BM_[iY~jp[d 8Wda[d _d :[kjiY "bWdZ cec[djwd Z_[ ;_dbW][d _~h[h AkdZ[d

BMWhkc m_bb 8h”ii[b L[hedZ[hkd][d5

BMWIi fbwdj Z_ [ ;K#Aecc _ii_ed5

BMWi «dZ[hj i_Y~ _d :[kjiY bWdZ5

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


http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5
http://www.capital.de?p=6
http://www.capital.de?p=1
http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5

BM_hZ ZWi Whbb[i ie\ehj =[i[jp5

Pkh”Ya pkh IjWhji[_j[

MWi fbWdj) Z [ ;K#Aecc_ii_edb5

A"d\j_] iebb[d Z_[ loij[c[ "X[hWbb '&&$&&& ;khe [ Fh_IWjWdb[][h kdZ Kdj[l
‘khefW m"hz[d Wk\ Z_[i[ M[_i[ bWkj ;K#Aecc_ii_ed /+ Fhep[dj Wbb[h Aedje.
Fhep[dj Wbb[h Aedj[d ~«jj[d [_d ~«~[h[i =kj*WX[d Whi '&&$&&& ;khe$

. [ 8wdal[d c”ii[d a”d\j_] ie ~e~[ 8[_jhe][ _d _~h I_Y~[hkd]iioij[c [djh_Y~j[d"
p["d @W~h[d c_dz[ij[di '"+ Fhep[dj Z[h 1[iY~"jpj[d ;_dbW][d WX][i_Y~[hj i_c
2dij_jkj[ c”ii[d _~h[ loij[c[ kc I_[b[ C_bb_WhZ[d ;khe Wk\ijeYa[d$

C_j Z[d =[bZ[hd Wki Z[d I_Y~[hkd]ijef\[d Z"h\[d 8Wda[d 7db[][h [djiY~+Z_][d
Z[i =[bZ[i Z"h\[d i_[ WX[h WKY~ Z_[ H[jjkd] led 8wda[d OdWdp_[h[d$ 7kce[h
. dbW][di_Y~[hkd]iioij[c[ _d :khefw a”d\j_] J[1[di[_j_] Ah[Z_j[ ][me~h[d$

BM [ iY?jp[d 8Wda[d _d :[KjiY~"bWdZ cec[djWd Z_[ ;_dbW][d _~h[h AkdZ[d

BMWhkc m_bb 8h”ii[b L[hedZ[hkd][d5

B MWi fbwdj Z_[ ;K#Aecc_ii_ed5

BMWi «dZ[hj i_Y~ _d :[kjiY bWdZ5

BM_hZ ZWi Wbb[i ie\ehj =[i[jp5

Pkh”Ya pkh IjWhji[_j[

MWi «dZ[hj i Y~ d :[kjiYA"bwWwdZ5s
<"h 1fWhaWii[d kdZ =[deii[d m_hZ ZWi d[k[ loij[c jikh[h$ |_[ Z"h\[d _~h[ 2di
X[ Wbj[d # WKY~ m[dd i [ ZWc_j d_Y~j m[hX[d Z"h\[d$ |_[ c”ii[d WX[h a”d\]
1lilipb_YA~[ ;_dbW][di_Y~[hkd] WK\XWk[d" WK\ Z [ Z_[ AkdZ[d ZWdd WkY" #
2dij_jkjii_YA[hkd] # [_d[d H[YAjiWdifhkY" Aejj[d$
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Wi A _ej" Z_ [ ?dij_jkj[ c”ii[d pm[_ loij[c] OdWdp _[h[d$ | _[ X[abW][d" ZWii
iYAm_[h_]i[_$ PkZ[c c”iij[d i_[ [_d loij[c OdWdp_[h[d" ZWii i_[ dWY" [_][d]
dkjp[d m”hz[d # i [ mebb[d _~h[ 8Wda[d "W _cc[h leh [_d[h Fb[_j[ X[mWAh]
KdabWh _ij" mWi c_j Z[h pkisjpb_Y~[d ;_dbW][di_Y~[hkd] Z[h Fh_IWjXWdal[
8h”ii[b JWX [i Wc :_[dijw] J[][di*jpb_YA[ 7kiiW][d ZWh”"X[h" eX Z[h 8Z8 m[_]
Z[d 1[i[ipb_Y~[d 8[jhW] led '&&$&&& ;khe ~_dWki # erd[ H[Y*jiWdifhkY~ # ]
d_Y"j$ <Wbbi d_Y~j" m”hz[ ZWi [_d[d M[jjX[m[hXidWY~j[_b \"h Fh_IWjXWda
kdZ =[deii[d X[Z[kj[d kdZ AkdZ[d Z[h Fh_IWjXWda[d X[dWYAj[_b_][d$ : [ Ft
1[1[d [_d[ iebY~[ Leh]WX][ I[hckjb_Y~ WKY~ h[Y~jb_Y~ leh][~[d$

BM [iY~A"jp[d 8Wda[d _d :[kjiY~bWdZ cec[djWd Z [ : dbW][d _~h[h AkdZ[d

BMWhkc m_bb 8h”ii[b L[hedZ[hkd][d5

B MWi fbwdj Z_[ ;K#Aecc_ii_edb5

BMWi «dZ[hj i_Y~ _d :[kjiY bWdZ5

BM_hZ ZWi Wbb[i ie\ehj =[i[jp5

Pkh”Ya pkh IjWhji[_jI

M_hZ ZWi Whbb[i ie\ehj =[i[jp5
D[_d$ : [ ;K#BedZ[h kdZ ZWi :K#FWhbWc[dj c”ii[d Z[d LehiY~bs][d pkij_cc[i
_ij (&' pk h[YAd[d" c¢_j [_d[h Kci[jpkd] (&' ( eZ[h (&')$

BM_[iY~jp[d 8Wda[d _d :[kjiY "bWdZ cec[djwd Z_[ ;_dbW][d _~h[h AkdZ[d

BMWhkc m_bb 8h”ii[b L[hedZ[hkd][d5

BMWi fbWdj Zz_[ ;K#Aecc_ii_edb5

BMWi «dZ[hj i_Y~ _d :[kjiY bWdZ5

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


http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5
http://www.capital.de?p=6
http://www.capital.de?p=1
http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5

BM_hZ ZWi Whbb[i ie\ehj =[i[jp5

Pkh”Ya pkh IjWhji[_j[

1fWd [di deY2ij[hiWak¥dZ[h "X[hd ccj Z[kjiY~
<_b_v\;b[d il i [ [hd_ccj Z[Kk] [

WS> L DWY” Z[h DWj_edWb[b\ iY~b+]j dkd WkY" IfWd_[di Jhecej[ &
“:ﬁmmnu' = aWk\j \"h hkdZ [_d[ "WbX[ C_bb_WhZ[ ;khe ZWi Fh_IWjakd
M 4 :[kjiY~"bWdZ$ M_[[i \’h Z_[[_d[ C_bb_ed[d I;8#AkdZ[d

IYAed bWd][ mWX[hj[d Z_[ =[h"Y~j[ ke [_d[ ce]b_YA[ D[kWkih_Y~jkd] Z[h I1:8
ZkhY~ Z_[ <hWda\khj[h <_dWdpip[d[$ :Wii i_YA ~_dj[h Z[c d”Y~j[hd[d Meh]
i[bj[d [_d L[haWk\ I[hX_h]j" mWh b[jpb_Y~ | _[b[d abWh$ Dkd ckii ZWi Fh_I\
Zhwd JbWkX[d$ EWN[dXWh i[~[d Z_[ IYAm[Z[d a[_d[d |_dd c[*h" [_d[ ?2d\hWij
\"h hkdz [_d[ C_bb_ed Fh_IWjakdZ[d Wk\h[Y"j pk [h"Wbj[d$ 8[eXWYAj[h ][*
Fh_IWjakdZ[d][iY”s\] Z[h 1;8 '&& C_bb_ed[d ;khe L[hbkij [_d][XheYaj$ CwWd
Wbb[c WK\ ZWi bkahWj_I[h[ kdZ \"h Z_[ ;8 WKY~ ~_[hpkbWdZ[ jhrwZ _j_edih
_dij_jkj_ed[bb[d AkdZiY~W\j aedp[djh_[h[d" ~[_cej [i Wki ljeYa”ebc$

8Ye IWdj$98%>_if
§ ' JW]
&' CedWj

—l—'_
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2cc[h”_d _ij Z_[1:8 [hij i[_j [[mW p[*d @W~h[d _c Z[kjiY~[d Fh_IWjakdz[d]]
AWJild Z_[1YAm[Z[d Z_[ ["[cWb_][ =[m[haiYAW\jiXWda 8\= # ZWi A”hp[b ijW
\"h =[c[_dm_hjiY*W\] # led Z[h 9h[Z_j BoeddW _i "X[hdecc[d$

. [ 8WdYe IWdjWwdz[h aWk\j Z [ 8Wda dkd \"h +++ C_bb_ed[d :khe$ A[_d[ ]
1fWd_[h asdd[d [_d[ LebbXWda ]kj ][ XhWkY~[d$ : [ IWdjwWdZ[h 9edikc[h 8W
[ di _c HWj[dah[Z_j][iY~+\j kdZ X _[j[j led P[_j pk P[_j WkY~ Wdi[*db_Y~[ <
ZWi =_heaedje Z[h IfWd_[h aeddj[ d_[ h[Y"] "X[hp[k][d" ¢_j cedWjb_YA[d =]
b _[1j [i m[_j ~_dj[h Z[h Aedakhh[dp$

C[*"h MWY7ijkc X[_ =_heaedj[d
[ 1Y m[Z[d I[hbWd][d pmWh [_d[d cedWjb_Y~*[d =[bZ[_d]wWd] led '(+& ;khe
jhWZ _j_ed[bb X[_ Fhezkaj_ddelWj_ed[d Z_[ DWi[ lehd0 7ajk[bb[i 8[_if_[b Z
aedd[d i_Y™ AkdZ[d" Z_[ [jmW Z_[ =[bZaWhj[ I[hbeh[d "WX[d" X_dd[d [_d[h
;khe I[hieh][d$

:_[i[d ]kj[d Hk\ m_bb i_Y~ dkd WkY” Z_[ IWdjWdZ[h 9edikc[h 8Wda i_Y~[hd.
i[Y?i C_bb_ed[d IWdjWdZ[h#AkdZ[d c_j iebY~[d :_[dij[d h[Y~d[d asdd[d" _ij
<[ij ij[*j" \"h Z_[ [_d[ C_bb_ed[d I;8#AkdZ[d m_hZ i_Y~ d_Y*?ji «dZ[hd$ :_[ -
(&' WX][iY*beii[d i[_d$ :Wi Y*"WhWaj[h_ij_iY~] >[bb]lh"d kdZ Z[h led ?a[W
IY"M[Z[dY*Whc[ m_hZ # pkc_dZ[ij \"h Z_[ Fh_IWjakdz[d # I[hiY m_dZ[d kd:
[hi[jpj m[hZ[d$ M_[ I_[b[ Z[h "-) 1;8 <_b_WbJ[d [hij ]Wh d_Y”?j c_j[_d[c Be]e
IliY~beii[d m[hZ[d" _ij deY” kdabWh$ M_h "WX[d ZkhY”" Z[d AWk\ "X[h )*&
D[jp" me [i dej_] _ij pk [djO[Y~j[d " iW]j[ [_d[ Ifh[Y~A[h_d Z[h IWdjWdZ[h Qe
Wi ifwd_iYA[ ?2dij_jkj \[ij_]1j c_j Z_Ji[h JhWdiWaj_ed i[_d[ Fei_j_ed _d :[kji
IfWhaWii[d kdZ Z[d ]J[deii[diYAW\jb_Y~[d ?dij_jkj[d WX][i[~[d" _ij Z_[ 8Wda
([kjiY~A[h 8Wda kdZ 9ecc[hpXWda dkd dWY”* AkdZ[d Z_[ |I_[hj]lhecej[ Fh_IWjX
DWYA™ Z[c ;_dij_[] Z[h :[kjiY"[d 8Wda X[_ Z[h FeijXWda kdzZ Z[h {X[hdW"c][
Zkhyn™ Z [ 9ecc[hpXWda i[jpj i_Y™ Z_[ Aedieb_Z_ [hkd] Z[i 8Wda[dcWhaj[i \e
;8 _ij d_Y*j Z[h [hij[ Ijh[_Y”~ Z[h 8WdYe IWdjWdZ[h$ 8[h[_ji leh pm[_ @W"
Z[kjiY~r[d 7aj_Il_jej[d Z[h =; Ced[o 8Wda "X[hdecc[d$

7ajk[bb[ Jef#AedZ j ed[d |"h JW][i# kdZa<{ij#fbz Odz[d I_[

JW][i][bPW~bij :k deY” eZ[h ifWhij :k iY~ed5

:’—————-— 2a[W _ij Wki Z[c B[X[d |_[b[h :[kjiY~A[h aWkc c[*h m[]pkZ[d

- W Jh[_\j c_j 2awde Z_[ 8Wda Z[i ?a[W =h"dZ[hi ?d]IWh AWcfl
B, W ("(( Fhep[dj P_di[d Wk\ [_d[h if[p_[bb[d Ah[Z_jaWhj[$
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7dZ[hi Wbi X[_ Z[d c[_ij[d JW][i][bZ kdZ <[ij][bzWdX _[j[hd X[aecc[d ?aWde
CWijlhYWhZ $ C_j _~h asdd[d AkdZ[d m[bjm[_j "X[hWbb" me CWij[lhYWhZ W
ZWi _ij Wd i_Y~d_Y?) "X[hhWiYA[dZO0 :_[ AedZ_j_ed[d [djifh[Y~[d Z[d[d [_d
aeij[dbei[d Ah[Z_jaWhj[$

[h [_][djb_YA~[ H[_p Z[h AWhj[ X[ij[?] _d Z[h Ce]b_Y”™a[_j" c_j _~h pk ifWh[c
@W"*h J[me~hj Z_[ ?2aWde 8Wda Wk\ ZWi =[bzZ" ZWi Z_[ AkdZ[d Wk\ Z[c Ah[z
AWX[dS$ ;_d[ C_dZ[ijikce[ ]_Xj [Ii d_Y2j" Z[h >eYNijWdbW][X[jhW] b_[]j X[_ "é
= _heaedje X[_ Z[h >WkiXWda Z_[dj Wbi H[\[h[dpaedje$ B[_Z[h m[hZ[d Z_[ |
1kjI[IYAMh _[X[d" mWi Z[d P_di[ip_di#;\\[a] [jmWi iY~ceb[hj$ 7dZ[h][ 7dX_[j[h i
eZ[h I_[hj[b erhb_Y~ Z_[ P_di[d ]kj$ 7bi ;_dbW][di_Y~[hkd] 1_Xj [i Z_[ 1[iljr
;_dbW][di_Y~[hkd]" Z_[ _c <Wbb[ [_d[h ?diebl[dp pkhp[_j fhe AkdZ[ +&$& &
PmWh _ij Z_[ ?aWde 8Wda a[_d[ JeY?j[h Z[i CeX[bAWKki[i ?2a[W" WX[h i_[ ][’
<_hc[daed]bec[hWj Z[h <Wc_b_[ Z[i ?2a[W#=h"dZ[hi ?2d]IWh AWcfhWZz$ ;djift
Akdz[dwWdifhWYA~[ Z[h 8Wda" Z_[ i[_j ;dZ[ (&&/ _d :[kjiY"bWdZ Waj_I| _ij0 7
kdz 1Wdp ?a[W#jof_iY" lebaecc[d ]J[*[_ce[d$ :[hp[_ji_dZ HWj[dah[Z_j[ # le
AkdZ[d # ZWi >WKkfj][iY~e\] Z[h 8Wda$ C_j Z[h CWij[hYWhZ cWY~*[d Z_[ IY"
H_Y?jkd] ;_dbW][d][iY”*e\]j$ M[_j[h[ FheZkaj[ m_[ [[mW [_d =_heaedje" iebb
7kY”r _d lawdz_dWI_[d _ij Zz_[ 8Wda "WkfjieY b_Y" Wbi Ah[Z_j][X[h_d X[aVW
2dZ _|_Zk[bb X[h[Y"d[j[ Jef#AedZ B “eq®d OdZ[d | _[

P dij_Yal[h

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

JWI]Ii]l[bZ
\"h "SRR +&$&&&
khe khe
=; OWf_jWb :_h[ayYWf_jWbZ_h[@\$Z] ("(+
8Wda e\ IYejbWXIWdaeliYejbWHZ&Z[ ("'&

7dX_[j[h AedjWaj

YecZ_h[Y] XWd&ecZ_h[Yj$Z] ("'& & &
D?89 :_h[aj d_XYZ_h[aj$Z[("&& ("&&
?2D=#:_8W &' .&( -.*+-. '""|& &
IWdjWdZ[h :_h[a§&'8&#da++,*-- ""-+ e+
EoWa 7da[h 8Wd&'. &+ ,/(+&& "'"-+ o+
9eicei:_h[a] YeiceiZ_hlaj$zZ[ Mo+
<[ij]l[bZ
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7dbW][p[_jhWkec

7dX _[j[h AedjWaj , ,
, CedWj]| "( CedWij[
8 ]XWda 7I X_1XWda$zZ] ("+& ("-&
?979? 8Wda KA FB9 _Y_Y_XWda$Z] # ("*&
D?89 :_h[aj d_XYZ_hl[aj$Z] ("&& ("*&
7aXWda D$LS WaXWdadl$Z[ "+ ("*+
?187DA &, (11&"1] e+ ("&&
P hwWWwjsWda p_hwWwjXxwda$z[ '"-+ ("&&
EoWa 7dal[h 8Wda &' .&+ ,I(+&& I ("&&
8AC 8WKkifWhaWii[ CW_dp &,")' )&)+&& g

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

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

‘hij WK\ FbWjp [_di X[_ Ij_\jkd] MWh[dj[ij # ‘[jpj X[_dWA[ f
d_[Z[hbedZ _iYA[ 2?29 c_j Z[d CWha[d ?d[Wi kdZ BWZoYWh
OdWdp_[bb[h Fhexb[c[ kdj[h ledZ[hI[hmWbjkd] Z[h <_dWdf
LIhXWKYA[hiY~A”"jp[h hWj[d AkdZ[d pkh ie\ehj_ ][d A"dZ_]kd]

2dj[hdWj_edWb ?dikhWdY[ 9ehfehWj_ed 2?9 j[_bj[ z[d Z[kjiY~[d AkdZ[d ¢
AhRW\j Xb[_X[d kdZ 8[_jhe][ m[_j[h WX][XkY~j m[hZ[d$ 7bb[hZ_d]i _ij ZWi K
eX [i _c IY"WZ[d\Wbb pW~b[d awdd$ 8[_ >W\jfO_Y~rjwdifh”Y~[d led :h_jj[d
Z[h =Whwdj_[\edZi Z[h L[ha[~hief\[h~_b\[ Z_[ PW~bkd] pk" ie ?2?29%$ :Wii Z[h
I[bXijX[j[_b_]kd] Z[i L[hi_Y~[h[hd led (+&& :khe \ehZ[hj" [hme~dj ZWi Kdj[h
d_Y~j$ 8[_ AWiaeiY~+Z[d Wc [_][d[d <W~Ahp[k]" [_diY*b_[eb_YA : [XijWAb"
AWiaeiY~+Z[d _d lebb[c Kc\Wd] [hijWjj[d awdd $

DWY” 7di_Y~j led B_be 8bkdYa" Lehi_jp[dZ[ Z[i 8kdZi Z[h L[hi_Y~[hj[d" "W
L[hjhe][ \h_ijbei pk a”dZ_][d kdZ Z[d 8[_jhW] pkh”YaXkY~[d pk bWii[d$ :Wi
beiij [_d[ \h_ijbei[ A”dZ_]kd] pk" m[dd Z_[ OdWdp_[bb[ BW][ [_d[i L[hi_YA[t
I[ThiYAb[Y~j[hj "W] " [habehj[ 8bkdYa$

229 AWj d_[Z[hbedZ_iY~[ 7kjefeb_Y[d f[h ?2dj[hd[j _c >[_cWjcWhaj" _d :[kji)
1fWd_[d I[haWk\j$ Led /&$&&& L[hjhe][d i[jpj[ ZWi Kdj[hd[*c[d [[jmW +&$&&:
C_j WIIh[ii_I[d Fh[_i[d iYAWW][ [i 2?29 c[*h\WY~ Wk\ FbWjp [_di Z[h 8[m[hjkK
MWh[dj[ij$

I[_j @kd_ _ij 2?9 _d ie Jhece[d OdWdp _[bb[d IY m_[h_Ja[_j[d" ZWii Z_[ 7k\
CWdW][c[dj [djcWYA[j[ kdZ ledZ[hX[WK\jhW]j[ [_di[jpj[$ :Wi _ij deY” a[_d]
i YA WX[h [ dWYA =hece[ Z[i 8_bWdpbeY~i ZWpk [djm_Ya[bd$ 2?29 "Wjj[ i_"
I[hif[akb_[hj kdZ ckiij[ pkZ[c c_j [_d[h ~e~[d IYAWZ[dX[bWijkd] \[hj_] m[hZ]
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- [ ledZ[hWk\jhW]j[d CWh_dki FWdd[l_i kdZ FWkb L[hij[[] ikY~A[d dkd =[i[bb
Lihjhe][ kdZ ZWc_j Wbb[ H_i_a[d iem_[ Z_[ [djifh[Y~[dZ[d IYAWZ[dh[i[hI[d ~
7d][Xej m_hz _d Z[d <"~hkd]i[jW][d Z[kjiY~[h =[i[bbiY~AW\j[d lehi_Y~j_] X[jh
Pm[_\[b" eX Z_[ H[i[hI[d WKih[_YA~[dZ i_dZ " iW]j[ Z[h LehijwdZ [_d[h c_jj[t
=[i[bbiY W\j$ 7KY~ i[_ ZWi Z[kjiY~[ =[iY?e\] ¢_j [_d[h IYAWZ[d# kdZ Aeij[dg
Z[h 8[_jhW]i[_ddW7c[d j_ [\ Z[Op_jeh $ :[h Z[kjiY~A[ CWhaj Wbi =Wdp[i [hmV
led '&+ Fhep[dj$ 2dj[h[ii[ *WX[d Z[kjiY~[ =[i[bbiY~W\j[d WX[h me~b ZWhWd
LIhjhW]iZ[jW_bi Z[h AkdZ[d pk aWk\[d # e~d[ X[ij[~[dZ[ L[hjhe][ kdZ H_i_al[
c”ii[d

]B[[a"[ddzil[Jhi YA[hk&3pdD[hm([ _J[hj DWYAiYAbW] X[_

j[d Feb_YTd

Ifej[h 1_[] \"h L[hi_Y~[hkd]iaedp[hd[0 L[hXhWKYA[hiY~"jp[h
leh Z[c 8kdZ[i][h_Y~ji*e\ ¢_j _~h[h AbW][" h"Yam_ha[dZ "
H”YaaWk\im[hj[ pk [hijh[_j[d$ L_[b[ L[hi_YA[hj[ c"ii[d i_YA
=[bZ pk\h_[Z[d][X[d$

AkdZ[d led B[X[dil[hi_YA~[hkd][d" Z_[ Z_[i[ leh (&&+ ][a”dZ_]j "WX[d" a-dd[c
DWYAiYAbW] ~e\\[d$ L[hXhWKYA[hiYA”jp[h iYA[_j[hj[d c_j _~h[h AbW][ leh Z
8=> " d Z[h [i ZWhkc ]_d]" h”Yam_ha[dZ ~«~A[h[ H”YaaWk\im[hj[ pk [hijh[_|
‘[h 8=> _d AWhbihk~[ [djiY~_[Z Wc C_jjmeY~" ce]b_YA[ 7difh”YA[ I[h «~hj[d
@WAh[ dWY~A 7Xh[Y~dkd] ZkhY~ Z_[ L[hi_Y~[hkd] # kdZ d_Y~j [hij dWY~" Z[h
Z [i[c Aecfb[n leh \"d\ @W~h[d$ DWY” pm[_ I[hXhWKkY~[h\h[kdZb_Y~[d Khj|
khj[_bj[ ZWi =[h_Y~j Z_[icWb pk]kdij[d Z[h L[hi_YA[hkd]ikdj[hd[~c[d ?L PH
L_[b[ L[hi_YA[hj[ c¢”ii[d i_Y~ dkd c_j J[h_d][h[d H”YaaWk\im[hj[d pk\h_[Z[d]
Z[h LIhXhWKYA[hiY~"jp[h ifWh[d Z_[ L[hi_YA~[hkd]ikdj[hd[~c[d Aeij[d _d C_b
‘Wi =[h_Y~j m_[i [_d[ AbW][ Z[h L[hXhWKkY~[hp[djhWb[ >WcXkh] ][][d Z[d B]
WX$ |_[ I[hjhW]j L[hi_YA[hj[" Z_[ _~h[ AWf_jWbb[X[dil[hi_Y~[hkd][d X[p_["k:
H[dj[dI[hi_YA[hkd]il[hjhe][ pm_iYA[d '//, kdZ (&&& ][a”dZ_]j "Wjj[d$ : [ L[hi
ZWhWK\A _d j[_bm[_i[ [_d[ H"Yal[h]”jkd] WKki$

<h _ij X[]_ddj d_Y”?jc_j=[h_Y*ikhj[_b[d

2d i[_d[d Khj[_b[d led (&&' kdZ (&&+ X[WdijwWdZ[j[ Z[h 8=> Z [ 8[h[Y~ dkd]

ZkhY~ Z [ L[hi_YA[hkd][d “[ZeY” Wbi pk d_[Zh_]$ :[h ie][dWddj[ IjehdeWXp
1[ijh_Y~[d m[hZ[d kdZ Z[h H”YaaWk\im[hj Zkh\j[ [_d[d C_dz[ijm[hj d_Y~j kd
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 d_][ AkdZ[d mebbj[d leh Z[c 8=> dkd DWY~pW~bkd][d [hijh[_j[d$ ?~h[ L[h
LIhXhWKYA[hp[djhWb[" Wh]kc[dj_[hj[0 : [ L[h e~rhkd]i\h_ij[d ~«jj[d [hij dWY"
bWk\[d X[]edd[d" ZW Z_[ AkdZ[d pkleh _~h[ 7difh”YA[ d_Y~j ][bj[dZ cWY"[d
‘[h 8=> [djiY~_[Z “[ZeY~" ZWii Z_[ L[h «~hkd]i\h_ij \”h 7difh”Y~[" Z_[ "X[h z
8[jhW] ~_dWKki][~[d" d_Y~j c_j Z[d Khj[_b[d X[JWdd[d$ L_[bc[*h i[_ ZWi @W
Z[c Z[h H”YaaWk\im[hj led Z[h L[hi_Y~[hkd] WX][h[YAd[j mkhZ[$ :Wc_j i[_[c
m[_j[h][*[dZ[d H”YaaWk\im[hj I[h +~hj$ : [i ] _bj WkY~ Zwdd" m[dd Z_[i[h F
L[he\\[djb_Y~kd] Z[h I[dWjikhj[_b[ lec '($ EajeX[h (&&+ 8=>P ',*" (/- k$ W$
c_j$

B[X[dil[hi_Y[RRdID_][h 7kijWkiY" Z[i AkdZ[d

T2 M[Y?i[bj merh[dZ Z[h BWK\p[_j [_d[h AWf_jWbb[X[dil[hi_YA
"--.- ‘l

L[hi_YA[hkd]id[~c[h" \"~hj Z_[i d_Y*j pk [_d[c d[k[d L[hjhW
‘Wi [djiY~_[Z Z[h 8kdZ[iOdWdp~e\$ Lehj[_bO : [ Ij[k[hlehj[
Lihjhe][ Xb[_X[d X[ij[*[d$

:[h J[deh Z_[i[h Wajk[bb[d ;djiYA[_Zkd] 7p$0 L??? 8 *.%&. Z[i 8kdZ[iOdW
ZWii Z_[ Ij[K[h\h[_~[_j X[_ leh (&&+ WX][iY~beii[d[d Feb_Y[d WkY~ m[_j[h"
Wi ]_bj X[_if_[bim[_i[ \"h Z[d <Wbb" ZWii Z[h L[hjhW] _dd[h*WbX Z[h <Wc
DWY~AmkY~i dkd Z_[ \ebb_][d Fhec_[d m[_j[hpW~bj$ >WdZ[bj [i i_Y" kc [_d]
WX][iY~beii[d[ Feb_Y[" m_hz Z_[ ifsj[h[ 7kipW~Abkd] Z[h L[hi_Y~[hkd]iikcc]
8[1"dij_ljld X[ij[k[hj$

‘[h lehp[_j_1[ 1Ip_[bj[ 7kijWkiY~ Z[i L[hi_Y~[hj[d awdd ZWX[_ Lehj[_b[ Xh_
d[K[ L[hi_YA~[hkd]id[~c[h ~e~[ L[hbkij[ WKk\m[_ij" Z_[[h c_j Z[d AWf_jWb[_dc
I[Thh[Y~d[d awdd" ieZWii Z_[ ;hjhe][ ]Wdp eZ[h pkc J[_b ij[k[h\h[_ Xb[_X[d$
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L )[('anl(cAWBd thelojb[h [ha[dd[d ;djiv"[_Zkd][d

L[hi_YA[hj[ "WX[d Z[cdeY?™ij X[ii[h[ AWhj[d" m[dd i_[ i_Y" X

) EcXkZicwdd "X[h [_d[d L[hc_jjb[h X[iY~Am[h[d$ : [ C_jlb_[z
S ¢ 8kdZ[il[nXWdZi :[kjiY~[h L[hi_Y~[hkd]iaWkO[kj[ mebb[d # n
§ L[hi_YA[h[h # ;djiY~[_Zkd][d Z[i 1Y~b_Y~j[hi Wd[ha[dd[d$

_d[ IWjpkd]iedZ[hkd] AWj Z[d M[] \h[_ J[cWYAj$ : [ hkdZ '&$&&& C_j]b_[Z[!
‘[KjiYA[h L[hi_YA[hkd]iaWkO[kj[ 8LA m[hZ[d a"d\j_ ] :djiY~[_Zkd][d Z[i
L[hi_YA[hkd]iecXkZicwddi Wd[ha[dd[d" m[dd [i i Y~ kc Ijh[_j_la[_j[d X_i pk
+&8&& :khe "WdZ[bj$ | _[ p_[~[d c_j Z[d L[hi_YA[h[hd Jb[_YA" X[_ Z[d[d ZWi
‘Wc_j J[A[d m_h [_d[d m[_j[h[d IYAh_jj WK\ Z[c M[] pk [_d[c X[ii[h[d L[hXh\
WkY~ d kdi[h[c B[_jX_bZ kdZ kdi[h[d 8[hk\ih[][bd \[ijI[iY~h_[X[d _ij " iW]j
>[_dp$

:[h EcXkzZicwdd I[hc_jj[bj X[_ 1jh[_j\+bb[d pm_iY~[d AkdZ[d kdZ Kdj[hd[~c[d
EX[h]h[dp[ led +&&& :khe awdd [h X_dZ[dZ[ ;djiY~[_Zkd][d \ebb[d" X i pk .
cf\[Abkd] J[X[d$ :hij i[_] (&&- a=dd[d i_Y~ L[hi_YA[hj[ X[_ Z[h Ij[bb[ WKYA
L[hi_Y~[hkd]il[hc_jjb[h X[iYAm[h[d$ : _[i[ i_dZ WdZ[hi Wbi Z_[ c[_ij[d L[hi_
¢ L[h[_d L[hi_YA[hkd]iecXkZicWdd$ :[i*WbX mWh[d Z_[ :djiY~[_zkd][d Z[i
Z [ L[hc_jjb[h d_YA~j X_dz[dz$ C_j Z[h IWjpkd]isdZ[hkd] "WX[d pkc_dZ[ij Z.
pk Z[d L[hi_YA[h[hd WK\][iYAbeii[d$

DWY~ 7d]WX[d Z[i 8LA ~Wj EcXkZicwdd ="dj[h >_hiY~ Z [ :djiY~[_zZkd] Z[i
2¢ I[h]Wd][d[d @W~h h[]_ijh_[hj[ Z[h L[hi_Y~[hkd]iecXkZicwdd *," 8[iYAm[h
L[hc_jjb[h$ ?di][iWcj mWdZj[d i Y~ '".$'*+ kdpk\h_[Z[d[ AkdZ[d Wd Z[d I1YAb
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dz[hkd L(d c AeWb j ewelhjjH\WHeé [j[h kdZ

_[j[[h h][ h C,,“[d_J e[ hj Wi e_[j[
A"dZ _1kd]i\h_ij" C_[jdecWZ[d" IWd_[h[d # IYAmWhp#=[bX 2
AeWb j edil[hjhW] I_[b[ D[k[hkd][d Wd][a”"dZ _]j$ :eY” "X[h
m_hzZ pm_iY~[d L[hXedZ[d kdZ _d zZ[h H[]_[hkd] ~[\j_] 1[ijh_
1IX[d [_d[d {X[hXb_Ya "X[h Z[d IjWdZ Z[h :[XWjj[$

<"h C_[j[h kdZ L[hc_[j[h iebb i_Y~ [_d_][i *dZ[hd$ Me~rd][bZ[cf\ed][h c”ii[d i
[_dij[bb[d$ : [ AeWb_j_ed m_bb Wke[hZ[c [_d_][ Fkdaj[ Z[i C_[jh[Y"ji h[\e

L[hedZ[hd i Y~ Z [ A"dZ_]kd]i\h_ij[d5
“Wh”X[h m_hZ deY” Z_iakj_[hj$ : [ Kd_ed ~Wj [i c_j Z[h H[\ehc m[d_][h [_b
Zlhpl[_j a[_d dWYA][m_[i[d[h >WdZbkd]iX[ZWh\ _c > _dXb_Ya Wk\ Z_[ L[h[_
A"dZ _1kd]iVh_ij[d " iW]j Z_[ h[Y~jifeb_j_iY~[ Ifh[Y~A[h_d Z[h 9:K%9IK#<hWaj
AeWb _j_edil[hjhW] ij[*jO0 : [ A”dZ_]kd]i\h_ij[d \"h L[hc_[j[h kdZ C_[j[h ieb]
<"h C_[jlh ]1_bj Z[hp[_j [_d[ Zh[_cedWj_][ A”dZ_]kd]i\h_ij$ <”h Z[d L[hc_[j[t
Zh[_ kdZ d[kd CedWj[d # WX7+d]_] led Z[h Me~rdZWk[h Z[i C_[j[hi$ 8_ibwWd]
Z [ 11fbWdj[ L[h[_d~[_jb_Y~kd] [_d[ bed][h[ A”dZ_]kd]i\h_ij \”h C_[j[h X[Z[k
a"hp[h[ \"h Z[d L[hc_[j[h$

‘[h C_[j[hXkdZ b[~d] X[_Z[ 7bj[hdWj_I[d WX$ 8[hk\ijej ][ C_[ilh c”iij[d WK\
O[n_X[b kdZ ceX_b i[_" mWi c_j bed][h[d A"dZ_]kd]i\h_ij[d d_Y~j pk I[h[_dX
. _h[ajeh Z[i :[kjiY~[d C_[j[hXkdZ[i" BkaWi I_[X[daejj[d$ A”hp[h[ <h_ij[d \"h
X[Z[kj[d" ZWii C[diY~A[d" Z_[ )& @WA"h[ _d _~h[h Me~dkd] b[Xj[d" akhp\h _ij_
DWYA 7di_YA~j Z[i : _][dj"c[hI[nXWdZ[i >Wki =hkdZ m"hz[ [_d[ 7d]b[_Y~kd]
=b[_YAX[A"WdZbkd] X[_Z[h FWhj[_[d X[Z[kj[d # kdZ i[_ ZWc_j J[h[Y"j$

M_hZ ZWi Me~rd][bZ ][a”hpj5
@W$ Aedah[j[ PWAb[d "W] ZWi 8Wkc_d_ij[h_kc ‘[ZeY” deY” d_Y~j ][dWdd]j$
[kjiY~[d C_[j[hXkdZ[i c”ii[d i_ Y~ Z_[ Me~d][bZ[cf\ed][h WK\ ZkhYAiY~d jjb_
m[d_]J[h _c CedWj [_dij[bb[d$ :Wi Me~rd][bZ fhe X[jhe\\[d[c >Wki*Wbj b_[]j |
Zlhpl[_j X[_ '*& ;khe$ :Wi IfWhfWal[j zZ[h 8kdZ[ih[]_[hkd] i_[*j X_ibwd] leh"
>[_paeij[dpkiY~kii pk a”hp[d$
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SWj Z[h C_[j[h X[_ 8[[_djheY~j_]kd][d ZKhY~ [d[h][j_iYA~[ I
pka”d\j ] 7difhkY~ Wk?\ C_[JC_dZ[hkd]S

[ 8kdz[ih[]_[hkd] ceYAj[ ab_cW# kdZ kcm[bj\h[kdZb_YA[ IWd_[hkd][d [hb[.
8WkcWedWArc[d" Z_ [ Z_[i[c Pm[Ya Z_[d[d" i_dZ pk Zkbz[d kdZ X[h[Y"]_][d
C_[jc_dz[hkd] " ~[_cej [i ZWpk iY mWhp#][bX[d AeWb _j_edil[hjhW]$

>Wki =hkdZ ifh_Y”j i_ Y~ [X[d\Wbbi ]J[][d C_[jc_dZ[hkd][d Wki$ DWY~ [_d[t
[i Z[c L[hc_[j[h Wkee[hZ[c b[_Y~j[h ce]b_Y~ i[_d" Z_[ C_[j[ pk [h7rs~[d" OdZ]
|_[X[daejj[d lec C_[j[hXkdZ Wh]kc[dj_[hj ~_d][][d0 C_[jc_dZ[hkd] "Wj d_Y?*
jkd" m[bYA[i Cej_I Z[h [d_][ ~"Wj" Z[h \"h Z_[ 8[[_djheY~j_]kd] ieh]j$

MWi iebb ]J[][d C_[jdecWZ[djkc kdj[hdecc[d m[hZ[d5
[ 8kdz[ih[]_[hkd] a”dZ_]j _c AeWb_j_edil[hjhWw] Wd" C_[jdecWZ[djkc m _h
Kc IYAWZ[d led Z[h Me~rdkd]im_hjiYAW\j] WXpkm[dZ[d" iebb[d L[hc_[j[h c_[j
a”d\j_] b[_Y~j[h ZkhY~i[jp[d a-dd[d$

:[h 2cceX_b_[dI[hjh[j[hI[hnXWdZ ?L: fbeZ _[hj \"h [_d[ L[ha”hpkd] Z[h Hekckd
[KjiY~[ C_[j[hXkdZ a”dZ_]j[ i[_d[ Kdj[hij”jpkd] X[_ Z[h 8[ascf\kd] led C_[jd
M[h i[_d[ C_[j[ lehisjpb_Y~ d_Y~j pW~b[ kdZ Z_[ Me~dkd] mece]b_Y~ deY" |
i[_d_Y~j Z_ [ Ab_[dj[b Z[i C_[j[hXkdZ[i" iW]j[ |_[X[daejj[d$ Kc C_[jdecWZ[d
XhWKYA[ [i WX[h a[_d[ d[k[d =[i[jp[$ Me~rdkd]iX[jhk] i[_ X[h[_ji ~[kj[ ijhW\X

h\}LLbli[O [j[h ZWh\ I[hbWii[d] Me~dkd] d_Y

] °
L[hc_[J[h z h\[d d_Y~j[_][dceY~j_] Z_[ Me~dkd] led C_[j[hc
"l-:m{ m{dd Z_[i[ d_Y~j ZW i_dZ$ |_[ c”ii[d IYAWZ[d[hiWjp pWAb[c
CeX[b m[Im[h\[d eZ[h X[iY?+Z ][d$ 7kY~ _d [_d[c pm[_j[d K
i YA z[h 8kdZ[i][h_Y~jire\ WK\ Z_[ I[_j[ Z[h C_[j[h$

L??2? PH *+%&/ 7kee[hZ[c Z”h\[d L[hc_[j[h _~h[d C_[j[hd d_Y*j a”dZ_][d" n
Wki [_d[c \h”~[h[d Hekckd]ifhep[ii d_Y~j X[]b[_Y~[d a-dd[d$ L?2?? PH (,-%&

[ _d[d ;cf\ed][h led lep_Whbb[_ijkd][d" Z[h m[Z[h Z_[ C_[j[ deY” Z [ L[h\WA~h]
aeddj[$

2¢ [hij[d <Wbb ~ _[bj i_ Y~ Z[h C_[j[h [_d[h Me~dkd] _d M_[iXWZ[d led <[Xhk
CedWj[ Wd [_d[c kdX[awddj[d Ehj Wk\$ DWY~*Z[c pm[_ CedWjic_[j[d d_YA7j
a’dz _1jl Z_[ Llhc_[j[h_d ZWi C_[jl[h”+bjd_i \h_ijbei$ 2c CW_ «\\d[j[ i [ Z_I
[ d[d J[_b Z[h ;:_dh_Y~jkd] kdZ bW][hj[ [_d[d WdZ[h[d J[_b [_d$ 7bi Z[h C_
IlhbWd]j[ [h led _~h ,( &&& ;khe IYAWZ[d[hiWjp$ ?c =[][diWjp pkc BWdZ][h_
8=> Z[c C_[j[h H[Y"|$
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- [ H_YAj[h [djiY~_[Z[d" zZWii Z_[ L[hc_[j[h_d \"h Z_[ <eb][d [_d[h iebYA[d |
[ J[dceY~j_][ ?2dX[i_jpdWAc[ [_d[h Me~dkd] kdZ Z[h[d [_][dceY~j_][i 7kihekc
Lihc_[j[h i[_[d Kkd[hbWKXj[ I[bXijA"_b\[ $ :Wi ][bj[ i[bXij ZWdd" m[dd Z[h 7k
kdX[awddj i[_ kdZ [h dWY~ [_d[h A”dZ_]kd] a[_d I[hjhW]b_Y~[i 8[i_jph[Y"]
AWj$ <”h [_d[ Hekckd] i[_ _d [Z[c <Wbb [_d h_Y~j[hb_Y~[h Hekckd]ij_j[b de
2¢ pm[_j[d <Wbb [djiY~_[Z Z[h 8=>" ZWii [_d L[hc_[j[h [_d[d C_[jI[hjhW] d_
awdd"” m[_b Z[h C_[j[h Z_[ L[h\WA~h[diaeij[d Wki [_d[c \h”A[h[d Hekckd]ifher
- [ C_[i[ i[_d[h Me~rdkd] _d B"d[Xkh] mkhZ[ led Z[h 7H=; X[pW"bj$

2¢ :[plcX[h (&&, a”dZ_1j[ Z_[ L[hc_[j[h_d _~c m[][d d_Y~j ][pWAbj[h C_[j[d
Hekckd]iabW][$ : [ 7H=: X[]b_Y~ Z [ C_[jh”YaijsdZ[ ZWhWk\~_d _dd[h WbX
ie][dWddj[d IY~ed\h_ij$ :[h H[YAjiijh[_j mkhZ[ \"h [hb[Z_]j [habehj kdZ Z[c
Fhepliiaeij[d Wk\[hb[]j$ M[Z[h C_[j[h deY” 7TH=; pWAbj[d Z_[i[ Aeij[d ‘[ZeY"
?2¢ Del[cX[h (&&. a”dZ_]j[ Z_[ L[hc_[j[h_d ZWi C_[jlI[h”ebjd_i ZWhWKk\~_d [h
8[]h"dzkd]0 :[h C_[j[h "WX[ i[_d[ FO_YAj[d I[hb[jpj" _dZ[c [h Z_[ Wki Z[c H
[djijwdZ[d[d Aeij[d d_Y*j X[]b_Y~[d "WX[$

:[h 8=> [djiY~_[Z dkd" ZWii Z_[ d_Y*j X[pW"bj[d Fhep[iiaeij[d a[_d[ A"dZ_]
A”dZ_1kd] m[][d PWAbkd]il[hpk] m[hZ[ kdm_haiwc" m[dd Z_[ C_[j[ _dd[h"Wt
X[pW2bj m_hz$ P_[b Z[h J[i[ipb_Y~[d H[][bkd] i[_" Z_[ EXZWY~bei_la[_j Z[i
i[_ ZWA[h m_Z[hi_dd_]" m[dd Z_[ lep_WbX[*+hZ[ c_j _~h[h PWAbkd] [hij I[h
eXZWYAbei m_hZ # Z[h L[hc_[j[h WX[h jhejpZ[c ZWi H[Y"]j ~+jj[" _~c ifsj[h p
C_[j[h m_hjiYA~W\jb_Y~ d_Y~j _d zZ[h BW][ _ij" Z_[ Fhep[iiaeij[d Z[i [hb[Z_]j
X[Ib[_Y~[d$

8"he _cceX b [dBJjedi*h][ led <hWda\khj

. [ CW_dc[jhefeb[ b[_Z[j kdj[h ~e~[c B[[hijwdZ kdZ \Wbb[d
Wi AWj | _[b c_j Z[h Ah_i[ Z[h 8Wda[d pk jkd" Z [ Z_[ IjWZ
d_h][dZme iedij _d :[kjiY~bWdZz$ 8[ii[hkd] _ij d_Y~j _d I1_Y

<h"~[ij[di _d |_[h @W~h[d m_hZ Z_[ :khefe_iYA[ P[djhWbXWda ;P8 _~h d[k
Eij[dZ X[p_[~[d$ ?d Z[h CWhajijWj_ij_a jWkYAj Z[h Ehjim[Y~i[b WX[h iY~ed
=hkdZij[_d \"h Z[d +&& C_bb_ed[d ;khe j[kh[d ;P8#Jkhc ][b[]j mkhZ[" Oeii[d
GKWZhWjc[j[h _d Z_[ L[hc_[jkd]iijWj_ij_a [_d$ E~d[ Z_[i[d ;\\[a] ij"dZ[ _d <
SWbX W~Ah dkh [_d KciWjp led '(-$&&& GKWZhWjc[j[hd pk 8kYA[ # Z[h iY~b]
Z[d I[h]Wd][d[d p[*"d @W~h[d$ :[h CWhaj ij[*j ij_bb " iW]j CWhYki Cehd"W]|
Llhc_[jkd]iJ[iY~e\ji X[_c CWab[h"Wki @ed[i BWd] BWIWbb] @BB _d <hWd:
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[ Ah_i[ "Wj I _[b c_j Z[h iY~b[Y"j[d BW][ X[_ Z[d 8Wda[d pk jkd" Z_[ _d Z]
d_h][dZme _d :[kjiY"bWdZ kdZ Z_[ ZkhY”~ Z_[ <_dWdpah_i[ Wh] J[X[kj[bj mk
iYAmeYA[bd" ZWdd aheda[bj WKY” Z[h ?cceX_b_[dcWhaj " ie Cehd*Whj$ =he
pmWh WKki][Xb_[X[d" ZeY” Z_[ <_hc[d "Wbj[d i_Y~ c_j 7dc_[jkd][d pkh”Ya$
DWYMhWI][ Zh"Yaj Wk\ Z_[ Fh[_i[$ :_[ If_jp[dc_I[j[ _ij i[_] (&&. led )- ;khe V
[\W[aj_I b_[]ji_[ IWh deY~ d_[Zh_][h$ :[dd Pk][ijedZd_ii[ _d <ehc led c_[j\h
~d Z[h Fh[_iijWj_ij_a WkK\JWkY~[d" cWYA"[d Z[hp[_j X_i pk '+ Fhep[dj Z[h L[|
CWd aeddj[ Z_[ FheXb[c[ Wbi leh”X[h][A[dZ[ IY meYA[fAWI[ WXjkd" m_[ i_J[ ¢
[X[d ie c_ji_Y™ Xh_d][d$ Meh[ ZW d_Y*j Z_[ ]hece[ 8[Z[kjkd] led <hWda\khj
?cceX_b_[d\edzi" Z_[ _d Z[h IjWZj =[XekZ[ _c M[hj led *"" C_bb_Wh2Z[d ;kh
CW _dc[jhefeb[ pk _~h[c Jhecej[d _dd[hz[kjiY~[d ?dI[ij_j_edip_[b cWY"j$ Kd:
NeMN B[[hijwdZihWj[ led ")"- Fhep[dj" Z_[ [_d[ hWiY~[ ;h~rebkd] kdce]b_Y” [h
@WArh[i[dZ] [hmWhj[j Cehd*Whj ]Wh 7dij_[] Wk\ '"*"- Fhep[dj$

>e~[h leYa[bb[[hijWdZ
. d =hecej[_b Z[i B[[hijWwdZi W] _dz[i d_Y*ji c_j Z[h Wajk[bb[d M_hjiYAW\]
] _Xj[i _d <hwda\khj [_d[d ~e~[d leYa[bb[[hijWdZ" Z[h WKY~ _c 7k\iY mkd]
_ij$ Eb_I[h 8WhjA" =[iY~s\ji\"~h[h led 8DF FWh_XWi H[Wb ;ijWj[" \"~h] ZW]
8WkXeec kc Z_ [ @WAhjWki[dZm[dZ[ pkh”Ya$ :[h 8[ZWh\ iY~_[d h_[i_]" Z[dd
< hc[d Z[h D[m :Yedeco Zh_d][dZ <beYA[d$ 7bi Z [i[ \[hj_ ] mWh[d" JWX [i 2
d_YAj c[*h$ Wi {X[hWd][Xej WX[h Xb_[X kdZ X[bWij[j i[_jZ[c Z[d CWhaj$
<hWda\khj zh_d][dZ _d Z[d =h_\\ X[aecc[d ckii " iW]j 8Whj"$

- [ [_d\WYA?ij[ Beikd] meh[ e\j Z[h 7Xh_ii$ DWY~ ; diY~ejpkd] Z[h CWab[h [c
Fhep[dj Z[h b[[h[d =[X+kZ[ d_Y~j c[*h cez[hd[d 7difh"Y~[d kdZ i_dZ kdlI[hc_
Z[ddeY” d_Y~j WX][h_ii[d m[hZ[d" b_[]j Wd Z[h pe][hb_YA~[d >Wbjkd] Z[h ;_]
bWd][" X_ii [ _~h[ ?2cceX_b_[d WX][iY~Ah_[X[d "WX[d " iW]j Cehd*Whj led ¢
‘eY™ WkY” e~rd[ Perbkd] Z_[i[h <beYA[d iYA[_dj [_d[ H”Yaa[~h pk Z[d Wbj[d
B[[hijWdZihWj[d Wki][iY*beii[d$ <hWda\khj "Wj deY~ |_[b[ D[kXWkleh W X[«
djm_Yabkd]ifhe [aj _ij ZWi ;khefWI_[hj[b dWA[ Z[h C[ii[" _d Z[c hkdZ /&&S$
8hkjje][iY~eiiO«YA[ \"h 8”hei ][[XWkj m[hZ[d iebb[d$ 7k\ Z[c :[]kiiW#=[bedZ]
[djij[~[d '&&$&&& GKWZhWjc[j[h$

: [ Fbed[ ][\*~hZ[d leh Wbb[c Z_[ 8”hel_[hj[b _d Z[d HWdZbW][d$ ?d D_[Z[h
BI[hijWdZihWj[ i[_j @W"h[d m[_j eX[h"WbX led p[~d Fhep[dj$ : [ IjWZ] I[hi
ZkhY~ Z [ Kecm_Zckd] led 8”hei _d Me~dkd][d c[*h B[X[d [_dpk "WKYA[d$ : |
WKY” Z[c C[hjedl_[hj[b _c Dehz[d$ C_j Z[d M_hjiYAW\jifth*\kd]i][i[bbiYAW\j]
AWX[d pm[_ >Wkfjc_[j[h _~h[d 7kipk] Wd][a"dZ_]j" hkdZ /&$&&& GKWZhWjc
IYAbW] \h[_$ ;i m_hZ iY~m_[h_]" m_[Z[h iebYA[ =hecdkjp[h pk OdZ[d " iW]
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eY” WkY~ _d Z[h ?2dd[dijWZj Zhe”[d B”Ya[d$ : [ <eb][d Z[h <ki_ed led 9ec
swda" Z [ |_[b[ =[XekZ[ X[b[][d" i_dZ deY” d_Y~j] WXi[*XWh$ |_YA[h _ij" ZV
GKWZhWjc[j[h ~_dj[hbeiij" Z[h ;khejem[h ij[~j ZWdd aecfb[jj b[[h$ 8Whj»r Al
\"h [_d[d <[~*b[h$ : [ ;P8 d[*c[ Zehj fej[dp_[bb[d FbWjp \"h MerdhWkc m[] k
‘khejem[h _d Z[h ?2dd[dijWZj" Z[h _c Wajk[bb[d PkijwdZ WkY~ aWkc m_[Z[h

8=> I]°haj C I]IWagW] ij a[]_d M[hajW] \"h 8Wda
8[_ Z[h <h_ij \"h C_[jpW"bkd][d X _i pkc zh_jj[d M[hajw] [_
Z[h IWcijW] d_Y?j c_j$ :Wi ~Wj Z[h 8kdZ[i][h_Y*ji*e\ _d A\
C[dijW] [djiY~A_[Z[d$ :h ijehaj ZWc_j Z_[ H[Y"j[ led C_[j[hc

2d Z[c L[h\WAh[d ]_d] [i kc Z_[ <hW][" eX Z[h IWcijW] WkY~ \"h 8Wda[d [_d
_Ad ZWALh [_dh[Y~d[d c”ii[d" m[dd i_[ _~h[ C_[j[ f"dajb_Y~ "X[hm[_i[d mebk
8"h][hb_YA[d =[i[jpXkY~ 8=8 ckii Z_[ C_[j[ if*j[ij[di Wc Zh_jj[d M[hajW] [_
Z[c Aedje Z[i L[hc_[j[hi i[_d$ M[dd ZWi =[bZ “[ZeY" [hij Wc |_[hj[d eZ[h \”d
CedWiji [_djh_\\j" ZWpm_iY~[d WX[h [_d MeY~[d[dZ[ b_[]j" jh_\\j z[d C_[j[h
a[_d[ 1Y~ kbZ$

C_[j[d m"hz[d iY~ed i[_j bWd][c leh Wbb[c c¢c_j {X[hm[_ikd][d X[pWA"bj" X[]h’
-djiYA[_zkd]$ : _[i d[~c[ [h\W~hkd]i][cece [_d[ J[m_ii[ P[_j _d 7difhkY~"$ :W 8
pkZ[c d_YAj WhX[_j[d" m”hZ[ i_Y~ Z_[ IY~ed\h_ij \’h Z[d C_[j[h kc [_d[d JW
IWcijW] X[_ Z[h 8[h[Y~dkd] Z[h PWAbkd]i\h_ij Wbi M[hajW] c_j][p*"bj m"hZ]
Z[c 1Y kjppm[Ya Z[h AWh[dpp[_j \"h Z[d C_[j[h kdZ h[Y~j\[hj_][ [i" Z[d IWci
Wdpki[~[d" [djiY~_[Z Z[h 8=>$ 2c 2dj[h[ii[ [_d"[_jb_YA[h >WdZ~WXkd] ][bj[
Zlh PWarbkd]im[_i[ # Wbie d_Y7j dkh \"h {X[hm[_ikd][d 7p$0 L??2? PH (/'%&
Pm[_ L[hc_[j[h Wki 8[hb_d ~Wijj[d _~h[d C_[j[hd \h_ijbei ][a”dZ_]j kdZ ifj[h
c[ hcWbi I[hifej[j X[_ _~d[d [_d]_d] # j[_bm[_i[ [hij Wc \"d\j[d JW] Z[i CedW
Leh Z[d Wki _~h[h I_Y~j I[hifej[j[d C_[j[_d]*d][d bW] ‘[m[_bi [_d MeYA[d[dZ|
mkhZ[d lec 8=> Whbi kdpkbeii_] I[hmeh\[d kdZ Z_[ AbW][d Z[h L[hc_[j[h pkh’
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7ajk[bb[ AedZ BWH]HZ

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

Kdj[E 8WK][bZI[h]WWYifd i _Y~ _dzZ | _zZk[bb ]"dij_][ 7d][Xej[ X[h[Y"d[d$
8WKk][bZ P diX_dzkd]0 + @W"h]
_ _ _ i -& X il&
7dX_[j[h AedjWaj N N
< dWdp_ [hkdWdp_ [hkd]

IM#? X #
J cce _b&[%‘&

OdWdp [hkd] ++,&&" .+ )" &+
7YY ([Ze &/(" +,&-&+&".+ )" &+
9h[Z_jm[X &.&& (((&++§&'., )" &,
A= 8Wda &,." +-"&+ (M) (".(
=bWZXWYA[h&Wda(*/)(+ (".+ )"+ (

8WKk][bZ P diX_dzZkd]0 '& @W"h]
X i-& X_il&

7dX_[j[h  AedjWaj
-0t eailal o gwdp_ RhkdWdp [hkd]

<?87 ’?Cce>0&-(' 1(-1_'& )"+* *u()
?dj[hAOf &.&& (&&'+'+)-11+’ )u/.
>ofejr[a[d# § .
. iYekd] &.&& ,&&.&,&)"+, )"/
=bWZXWYA[|‘&8IWd&*/)(+ )"+* *u(u
?2D=#:_8W &'.&( ((/*** )"+, )" -
8WKk][bZ P diX_dzkd]0 '+ @W"h][

i . . X i -& X_ i /&
7dX_[j[h AedjWaj

<_dWdp_[hkdk_dwWdp_[hkd]

?dj[h"of &.&& (&&'+'+'+ )".- (&
IJM#?cceX_b_[d# N ) .
OdwWdp_[hkd] &.&& H+,&& )" (&
>ofejr[a[d# ) "
_iYekd]j &.&& ,&&.&,& )" (
?D=#:_8W &".&( ((/*** )" - ()
IA= 8Wda &,.' - &+ )" xn e/

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

Gk[bb[0 <C>#<_ dWdpX[hWjkd] IjWdZ0 "*$&-$(&'&
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lilk[hd H[Y"j

Bk\jl[ha[*hiWXIMIK[@ aWii [h] X[ _ <bk]]eij[d W.
. [ 8hWdYA[] mWhdj I[h][Xb_Y~ leh @eXI[hbkij[d$ DWY~" [_oc
Z[i <_dWdpc_d_ij[h_kci c”ii[d Wbb[ <bk]fWiiw]_[h[ Z[d ]b[_
7K\iYAbW] led X_i pk (, ;khe Wk\ _~h J_Ya[j X[pWAb[d$ :_|
i [ m_bb Z_ [ 8ki_d[ii#AbWii[ ~+A[h X[ij[k[hd$

7k\ Akhpijh[Ya[d iebb WX Z[c @WA h[im[Y~i[b [_d[ <bk]ij[k[h led ') :khe [h"¢
BWdJijh[Ya[d led (, ;khe$ :Wi ][*] Wki [_d[c H[\[h[dj[d[djmkh\ Z[i <_dWdpc_
Bk\jI[ha[~hiij[k[h][i[jp ~[hleh$ ') ;khe m[hZ[d WKYA \ebb_] \"h <b”][ _di [khe
[ d_][d C_jj[bc[[hnWdhW _d[hijWWij[d$ : [ leh][i[~[d[d C[*h[_ddW~c[d led ' C
\"h Z_[ IWd_[hkd] Z[i >Wki*Wbji [_d][fbWd]|$

Khifh”d]b_Y~ mWh [_d[ IjW\\[bkd] dWY~ saebe] iY~A[d =[i_YAjifkdaj[d leh][i]
Z[i <_dWdpc_d_ij[h_kci eh_[dj_[hji_Y~ Z[h ;djmkh\ _cc[h deY” Wd ab_cWf¢
Jhece[h Z_[ <bk]Z_ijwdp Z[ije ~+~[h i[_ WKY” Z[h 7kiijece kecm[bjiY~eZb_YA[h
J[Nnj$ :[i*WbX i_[~] Z[h Ij[k[hiWjp [_d[ : _\[h[dp_[hkd] dWY~ <bk]p_[b[d WX
-dj\[hdkd] pk Z[d P_[bbedZ[hd leh$

<bk]][i[bbiYAW\j[d kdZ <bk]~s\[d mWhd[d" i[bXij I[hc[_djb_Y~ J[h_d][ PkiY~"t
J_Yal[jfh[_i asddj[d ZWpk \"~h[d" ZWii FWiiW]_[h[ Wk\ H[_i[d I[hp_YAj[j[d e:
IThm[_i[d WK\ Z_[ D_[Z[hbWdZ[" me [_d[ «~db_YA[ Ij[k[h (&&/ dWY" [_d[c @
mkhZ[* m[_b Z[h lebaim_hjiYAW\jb_YA[ IYAWZ[d c_j '") C_bb_WhZ[d ;khe Z
‘Wi <_dWdpc_d_ij[h_kc hekcj [_d" ZWii i_Y~ Z [ J_Yal[ji c_j Z[h Ij[k[h I[hj[k
1[fbwdj[d ;_dX[p_[~kd] Z[h <bk]b_d_[d _d Z[d ;c_ii_edi*WdZ[b asddj[d Z_[ |
m_[Z[h ][i[daj m[hZ[d$ <_dWdpc_d_ij[h Meb\]Wd] IYA+kXb[ 9:K m_bb ‘[Ze"
I[Thp_YAj[d$ : [ pkisjpb_YA[ C_b_WhZ[ *Wj [h X_i (&* _d i[_d[ c_jj[b\h_ij_]]
[_d][fbwWdj$

FWiiw]_[h[" Z_[ _dd[h WbX led :[kjiYAbWdZ kcij[_][d" iebb[d led Z[h Ij[k[h
Wi AWjj[ leh WEB[I\jZWJ[VehZ[hj$ <bk]]«ij[ Wki Z[c 7kibWdZ asddj[d ijWjj _
["[h dWY~ FWh _i ezZ[h BedZed O _[][d kdZ led Zehj m[_j[hh[_i[d" Wh]kc[dj_]
ZWdd FWiiW]_[h[ Wd M[jjB[m[hXhwdY§ZEB® j i~ 7 _HphWo[h[d m"hZ[$

<"h Ifehj# kdzZ Fh_IWjO _[][h iebb ZWi =[i[jp d_Y*j ][bj[d$ | _[ X[pW~b[d [_d]
7kY~ Ab[_da_dz[h kdj[h pm[_ @W~h[d e~d[ [_][d[d | _jpfbWijp c”ii[d Z_[ 7X]\
[ <bk]][i[bbiY~AW\j[d m[h\[d Z[h 8kdZ[ih[]_[hkd] leh" c_j Z[h 7X]WX[ @eXi
1[\e~hZ[d$ : [ Bk\jl[ha[~hiij[k[h X[Z[kj[j [_d[d ;nfehj led 7hX[_jifbejp[d _di
7kibWdz kdz [_d[ IYAmeY~kd] Z[i M_hjiYAW\jiijwdZehj[i :[kjiY bWdZ " iW]j]
IfTh[Y~[h$ ;h\WAhkd][d WdZ[h[h BsdZ[h c_j *~db_YA~[d Ij[k[hd X[b[]j[d" ZWii |
X[dWYAXWhj[ WkibedZ_ iYA[ <bk]As\[d Wkim_YA[d" kc i_Y~ Z_[ Aeij[d Z[h Ij]
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8 bb_ 16 _[1[h m_[Z_[ _h_iY B0 HMbd Y WM [ _ji c_j [_d[c j[_bm[_i[d H"Y:
Wki :[kjiY bWdZ$ Leh Wbb[c _d Jh[dpdWA[d =[X_[j[d a-ddj[d FWiiw]_[h[ Wk
“Im[_b_][d DWYAXWhbedZ[hd Wkim[_Y~[d$ : [ Z[kjiY [ HOWdW _h#Aedakhh|
kdE7_h 8[Hp [d ZWh_d [_d[d abWh[d M[jjX[m[hXidWY*j[_b$

c_j 7][djkh[d

ThX[_ jip_cO[KG >e\\dkd] \"h >[ _cWhX][_j[h

» === =kji[ DWY~h_Y7j[d \"h B[*h[h" 7hY~_j[aj[d eZ[h 7Tke[dZ_[di]
S eX[hij[d =[h_YAj[ [djiY~A[_Z[d Z_[i[i @W"h" eX ZWi 8”he pk
led Z[h Ij[k[h WXi[jpXWh i[_d ckii$ :[hp[_j abWffj ZWi dkh
7kidWAc[\ebb[d$

i aeddj[ dkh [_d[ <hW][ Z[h P[_j i[_d$ Pk ijWha mWh Z[h =hebb$ Pk bWKk] :
8kdZ[ih[]_[hkd] (&&- Z_[ Ce]b_Y~a[_j \"h 8[hk\ijej_1[ 1[ijh_Y~[d ~Wj" _~h 7h
led Z[h Ij[k[h WXpki[jp[d" Z_iakj [hj Z_[ <WY~m[bj" eX ZWi h[YAj[di i[_d a\
B[~h[h kdZ 7kcee[dZ_[dijb[h i_dZ _d _“h[c @eX Wk\ [_d >[_cX”he Wd][m_[i[d
. [i[i @W~h m[hZ[d Z[iI*WbX Z_[ eX[hij[d =[h_YAj[ "X[h Z_[ <hW][ [djiY~[_Z|
8kdZ[il[h\Wiikd]i][h_Y~j X[h[_j[j [_d =hkdZiWjpkhj[_b leh" kdZ WkY" X[_c 8
i _dz \"d\ H[l_i_ediabW][d Wd~ed]_]" Z_[ _d [_d[c Ckij[hfhep[ii ][X"dZ[bj i_d
DWY” 7di_Y~j | _[b[h Ij[k[hh[Y~jb[h I[hijecej Z_[ D[kh[][bkd] ][][d ZWi eX'[a
Wi I[hbWd]j" ZWii iecjb_YA[ 7ki]WX[d" Z_[ pkc :hp_[b[d led :_ddWAc[d Wk\
Z[h 1j[k[h WX][i[jpj m[hZ[d asdd[d$

‘Wi <_dWdp][h_Y~j c"dij[h [ha[ddj ZWi 7hX[_jip_cc[h “[Z[d\Wbbi ZWdd Whbi
m[dd \"h Z_[ 8[hk\iWki"Xkd] a[_d WdZ[h[h 7hX[_jifoWjp pkh L[h\"1kd] ij["]
CW_ (&&/ "Wj [i Pm[_\[b J[+kee[hj" ZWii ZWi 7Xpk]il[hXej c_j Z[c =hkdZ][i[]]
Z[d <Wbb [_d[i B[~h[hi Z[c 8kdZ[il[h\Wiikd]i][h_Y"j leh][b[]j$ 7p$0 ( 81B ')
B[~h[h i_dZ X[iedZ[hi X[jhe\\[d" ZW i_[ _d Z[h IY*kb[ a[_d 8”he "WX[d kdZ
leh# kdZ dWYAX[h[_j[d c”ii[d$ ;i ]_Xj 1kj[ =h”dZ[" m[i*WbX Z_[ 7XiY~W\\kd
7d[ha[ddkd] Z[i ~ekib_YA[d 7hX[_jip_cc[hi ]J[nWZ[ X[_ B[~h[hd ][][d Z[d =b[_
I[hijecej " iW]j 7ddW B[_id[h#;][dif[h][h" Fhe\[iieh_d \"h Ij[k[hh[Y"] kdZ *\\[
Kd_ @[dW$ F[hied[d" Z_[ Wkee[h Z[c HWkc pk >Wki[ a[_d[d m[_j[h[d 7hX[_
ZWi ~A[_c_iY~[ 8"he Wd][m_[i[d$

8 i (&&- aeddj[d Ij[k[hfO _YAj ][ ZWi >[_cX"he _d lebb[h >«A[ Whi M[hXkd]ic
8"he ckiij[ dkh Z[d C_jj[bfkdaj Z[h X[hkO_YA~[d Jej_Ja[_j X_bzZ[d$ M[h i[_d 7
WX[h _cc[h deY” pk c[*h Wbi +& Fhep[dj Z[h 7hX[_jip[_j X[WdifhkY~j[ eZ[h
7ThX[_jifoWjp ~Wjj[" aeddj[ _cc[h”_d '(+& :khe fhe @W~h Wdh[Y~d[d$ >[kj[ :
WX][i[jpj m[hZ[d" m[dd a[_d WdZ[h[h 7hX[_jifbWjp pkh L[h\"1kd] ij[~j$ : [ <
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X[h”Yai_Y~j_][d [i dkh deY” _d ;_dp[b\ebb[d" m[dd Z[h Ij[k[hfO_Y~j_ ][ Z[d >
pk >WKki[ [hb[Z_]j$

7hX[_j[j [h ijedZ_] pk >Wki[" "Wa[d <_dWdpX[Wcj[ Z_[ 7ki]WX[d c[_ij[di WX
aehh_] _[hj pmWh pk >Wki[ AbWkikh[d$ 7bi >Wkfjjej_Ja[_j ]_bj WX[h ZWi Kd
7kYA X[_ 7hY~_jlaj[d b[~dj ZWi <_dWdpWcj [i WX" ZWi ~ekib_YA[ 7hX[_jip_:
Aeji[d WK\ Z[h 8WKij[bb[ pk ij[*[d$ :Wi 7kiWhX[_j[d Z[h Fbed[ Wc IYAh[_Xj_i
LehZ[h]hkdZ$

IYAB[YA[ AWhj[d "WX[d WKY~ >WdZ[bil[hjh[j[h0 M[h A+kO] WK\ H[_i[d _ij" 7
Wk\ 7d[ha[ddkd] i[_d[i 8”hei$ :_[i[h 8[hk\i]hkff[ Wbb[hZ_d]i ~Wj Z[h F[j_j_e
8kdZ[ijW]i Kdj[hij"jpkd] I[hifheY~[d$ :h m_bb i_ Y~ X[_c <_dWdpc_d_ij[h_kc
7kee[dZ _[dijc_jWhX[_j[h _~h[ >[_cX"hei WXi[jp[d asdd[d$

MWbj[h :h[di[Ya iW]j" ZWi FheXb[c asddj[ iY~Ad[bb ][beij m[hZ[d$ :[h [~[cWb
Berdij[k[hi[dWji Wc 8kdZ[iOdWdp~e\ hej Z[c 8<>" Z[d 8[]h_\\ Z[i C_jj[bfkde
Z[Od _[h[d # zWdd c”iij[d m[Z[h ZWi 8kdZ[il[h\Wiikd]i][h_Y~j deY” Z[h =[i[jr
7kiiYAbW]][X[dZ iebbj[ a”d\j_] Wbb[_d i[_d" eX ‘[cWdZ i[_d 8"he kdX[Z_d]]
i[k[hfO _Y~j ][ Z_[i[d HWkc pm_d][dZ X[dej_]j" kc i[_d[ ;_da”d\j[ pk [hp_[b]
7hX[_jip_cc[h \eb][h_Y~j_] WkY~ ij[k[hc_dZ[hdZ pk X[h"Yai_Y~j _][d$ ; d B
i[_d[d 8[hk\ d_Y~j Wki"X[d$ :[h awdd ZeY~ d_Y~j _d Z[h 7hX[_ji[Ya[ _c Me
i[_d[d Kdj[hh_Y~j lehX[h[_j[d$

. [ <_dWdpX[~+hZ[d WX[h Wh]kc[dj_[h[d" Z_[ 7ki]WX[d \?h ZWi 7hX[_jip_cc
7k\m[dZkd][d # Z[h HWkc asdd[ pkc_dZ[ij j[_bm[_i[ WkY~ fh_IWj ][dkjpj m[h
ZWii iebYA[ J[c_iY~j[d Aeij[d JhkdZisjpb_Y~ d_Y~j WX][i[jpj m[hZ[d asdd[d"
Wbb[hZ_d]i _.c @WdkWh (&'& c_j [_d[c Khj[_b pkh H[_i[aeij[dWXh[Y~dkd] Z
H_YAj[h a_ffj[d ZWi Wbj[ 7k\j[_bkd]il[hXe] \"h 7ki]WX[d" Z_[ pk]b[_Y” X[h
IThWdbWiij i_dZ$ 7hX[_jd[~c[h a-dd[d dkd Z_[ Wdj[_b_][d Aeij[d [_d[h :_[di
WXi[jp[d" m[dd i [ Z_[i[ c_j[_d[c KhbWkX I[had"f\[d$ ?c =hkdZiWjp " iW]j
] _bj Z[h 8[iY~Abkii \"h Wbb[ J[c_iY~j I[hWdbWiij[d 7k\m[dZkd][d$

‘[h 8<> AWj X[h[_ji i_]dWb _i_[hj" ZWii [h Wd Z[h L[h\Wiikd]icece Ja[_j Z[h \
pm[_\[bj$ ?d [_d[c ;_bI[h\WAh[d ~W]jj[ [h Z[d <Wbb [_d[i B[Ah[h[A[fWWhi leh
[djiY~A _[Z[d" ZWii Z_[ ;~[b[kj[ _~h ~ekib_YA[i 7ThX[_jip_cc[h lebb led Z[h Ij[k
7p$0 L? 8 ,/%&/ $

>[_cX"he

“WcWBii (&&- aeddj[d 8[hk\ijej_][ _~h 7hX[_jip_cc[h led Z[h Ij[k[h WXi[jp[c
C_jj[bfkdaj _~h[h 7hX[_j bwW]$

SIKj[I[_j~[h [ha[ddj ZWi <_dWdpWcj ZWi 8”he Z[ \WYje dkh deY” ij[k[hc_dZ
“[cWdZ WkiiY~b_[eeb_Y” pk >Wki[ WhX[_j[j$ B[*h[h [jmW i_dZ deY” Wd Z[t
Z[c 8Wk$
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Khil_b pk A_YAKVaWYkid]ifO _YAj \"h 8wWdal[d ]_t

‘[h 8kdZ[i][h_Y~jire\ ijshaj Z_[ H[Y"j[ led IfWh[hd$ 8Wda[d
'//& m_ii[d asdd[d" ZWii i_[ Fhel_ i_ed[d e\\[db[][d c”ii[d$ N
m_[ 7db[][h led Z_[i[c Khj[_b fheOj_[h[d$

‘[h 8kdZ[i][h_Y"jire\ 8=> _iji[_j @WA"h[d c_j <+bb[d aed\hedj_[hj" _d Z[d]
IYAWZ[di[hiWjp m[][d <WbiY~AX[hWjkd] led _~h[h 8Wda I[hbWd][d$ {X[h [_d
Z[h H_Y~j[h \"h _~h[ 2dj[h[ii[d asdd[d i_Y” 7db[][h d_Y7] X[iYAm[h[d$ M _[Z]
_Ah[d =kdij[d [djiY~_[Z[d$ ;_d Wajk[bb[h 8[iY~Abkii h[_~ji_Y~ dkd _d Z_[i[ |
H[YAjifh[Y~kd] [_d$

‘[cdWYA” ~ejj[d Z_[ 8Wda[d X[h[_ji i[_j "//& m_ii[d c”ii[d" ZWii i_[ _~h[ AkdZ
led A_YaXWYai Wkipkabeh[d "WX[d 7p$0 N? PH )&.%&/ $ :_[ H_Y~j[h X[]h’
Khj[_b[d Wki Z[d @WAh[d '/./ kdZ '//&$ :WcWhbi ]_d] [i ZWhkc" eX L[hc_jjbJl
MWh[dj[hc_d][iY~e\j[d _~h[ [_][d[ Fhel_i_ed m[_j[hh[_Y~[d c”ii[d" mWi Z[h ¢
P[_j WX '//& asdd[d i_Y~ Z_[ 8Wda[d d_Y~j c[*h Wk\ [_d[d H[Y”ji_hhjkc X[h
7db[][hWdmWbj 7dZh[Wi J_bf$ 7ki i[_d[h |_Y~] "WdZ[bj[d Z_[ 8Wda[d pkc_c
AkdZ[d WkY~ ZWdWY~ deY” Z [ A_YaXWVYai I[hiYAm _[][d "WX[d$

8[_ A_YaXWYai "WdZ[bj [i i_Y” kc H”Yal[h]"jkd][d" Z_[ [_d L[hask\[h lec Fh
| [ if[_i[d i_Y~ Wki Z[c 7Tki]WX[WKk\iY~bW] eZ[h Z[d “+~hb_YA[d L[hmWbjkd]i
Aeij[d i_dZ pmWh _c FhezZkajfheif[aj Wd][][X[d" m_[ |_[b ZWled Wd Z[d 8[h
AKdZ[ “[ZeY” d_Y7j$ ;_d 8[hWj[h asddj[ ZW~[h [_d FheZkaj dkh Wki Z[c =hk
ZW\”h [_d[ ~e”[ Fhel_i_ed [h~*bj$ :Wc_j 7db[][h ZWi ;_][d_dj[h[ii[ Z[i 8[hW
i dz z_[ 8wdal[d i[_j Z[h Kci[jpkd] Z[h ;K#<_dWdpcWhajh_Y~jb_d [ C_O0Z _
1ilipb_Y~ I[hfO_YAj[j* Z_[ Fhel i_ed[d e\\[dpkb[][d$

<"h <_dWdp][iY~e\j[ leh Z_[i[h P[_j b_[e i Y*Z [ FO_Y~j d_Y~j Wki Z[c =[]
[hiYAm[hj[ AbW][d led 7db[][hd m[][d <WbiY~AX[hWjkd]$ : [ 8Wda[d aeddj[d
[hij i[_j ;dZ[ (&&, led Z[h E\\[db[]kd]ifO_Y~j pk m_ii[d$ :WcWhbi [djiY*_[Z Z
X[_c L[haWk\ led <edZi Fhel_i_ed[d Wk\Z[Ya[d c”ii[d 7p$0 N? PH +,%&+ $
‘[h Wajk[bb[ 8[iY~bkii [hb[_Y~j[hj leh Wbb[c ?d*"WX[hd led ][iY beii[d[d 8]
2cceX_b _[d# eZ[h C[Z_[d\edZi Z_[ H’YaWXm_Yabkd] m[][d I[hiYAm _[][d[h F
Kdj[hiY~_[Z pk 7aj_[d ez[h ?dI[ijc[dj\edZi \Wbb[d i_[ d_Y~j kdj[h ZWi M[hjf
“Wc_jJh[_\j d_Y?] Z_[ akhp[ L[h +~hkd]i\h_ij led Zh[_ @W~h[d dWY" L[hjhW
led 7fh_b *//. X_i 7d\Wd] 7k]kij (&&/ 1[j*j_1j[d M[hjfWf_[h][iY~\][ ]_Dbj$ 8[_
<edZi Jh[_\j Z_[ Wbb][c[_d[ L[h s~Ahkd]i\h_ij" Z_[ \h”A[h X[_ )& @W"h[d bW]
IYAkbZh[Y~jih[\ehc (&&( I[h +~h[d 7difh"YA[ Zh[_ @W~h[ dWY~ A[ddjd_i led
ifej[ij[di "[ZeY” p[*d @W/ h[ dWY” L[hjhW]iWXiYAbkii$ Iecjb_YA[ 7difh”YA[ V
ZIcdWYA ifej[ij[di ;dZ[ (&"'$

<"h Z_[ 2d"WX[h led 7aj_[d" :[h_IWj[d ez[h ?dI[ijc[dj\edZi "WX[d i_Y" c_]j :
8[iY~Abkii Z_[ ADW][YAWdY[d pkdeY~ij d_Y~j I[hX[ii[hj$ M[][d Z[h akhp[d L[h
@WAh[d i_dz _~h[ 7difh”YA[ c[_ij I[h\Wbb[d" [i i[_ Z[dd" i [ m[_i[d dWYA" Z
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lehisjpb_Y~ Z [ Fhel_i_ed[d I[hiY~m_[][d "WX[d$ :Wdd Jh[_\j Z_[ L[h «~hkd
dWY” A[ddjd_i led Z[h FO_YAjI[hb[jpkd]" X[_ 7bj\ebb[d bek\j i [ WX[h [X[d\\
7aj_[dX[i_jp[h asdd[d i_Y~ WX[h WK\ [_d 8=>#Khj[_b led (&&/ ij”jp[d$ :WcW
\[ij" ZWii z_[ 8Wda[d X[h[_ji _c @kd_ '//- lec 8kdZ[iWk\i_Y~jiWcj \”h M[hjf\
Leh]ed][h_d Z[h <_dWdpWk\i_Y~j 8W<_d # Wd][m_[i[d mkhZ[d" "X[h Fhel i_
PH +.,%&-$ : [ 8Wda[d ~«jj[d ZW\"h ieh][d c”ii[d" ZWii Z_[ C_jWhX[_j[h Z_
MkhZ[d A_YaXWYai ZWdWY" [[hiYAm _[][d" ie i[_ ]hkdZisjpb_Y~ LehiWjp Wd
ZWii Z[c d_YA~jie _ij" jhe]j Z_[ 8Wdas$

2¢ 1b[_Y~[d J[deh ij[~"j WKY~ Z[h Wajk[bb[ 8[iY~bkii$ : [ 8[]h"dZkd] Z[i 8=>
| YA ZW\"h" ZWii [_d LehiWjp X[_ M[hjfWf_[h][iY~e\j[d pkc_dZ[ij i[_j Z[h L
H_Y~jb_d_[ Z[i 8kdZ[iWk\i_Y~AjiWwcji \"h M[hjfWf_[hAWdZ[b pk I[hckj[d _ij " |
<WYAWdmWbj \"h 8Wda# kdZ AWf_jWbcWhajh[YAj$ lec_j ~+jj[d WkY~ 7db[]]
1[aWk\j "WX[d kdZ led Z[h 8Wda d_Y7j "X[h Z_[ Fhel_i_ed[d Wk\][abshj mkF
IYAWZ[di[hiWjp$

=[ijehaj[ IfWh[h

7k\abshkd]ifO _YAj
?2d [_d[c =hkdZiWjpkhj[_b led (&&, ij[bbj[ Z[h 8kdZ[i][h_Y~ji~e\ 8=> [hijc)
abWh" ZWii 8Wda[d X[_c L[haWk\ led M[hjfWf_[hfheZkaj[d Fhel i_ed[d Wk
PH +,%&+ $ L[hijece[d i_[ ZW][][d" W] Z[h AkdZ[ [_d[d 7difhkY” Wk\ 1Y AW
<WbiYAX[hWijkd]$

LehiWjp

(& &/ ijehaj[ Zz[h 8=> [hd[k]j Z_[ H[Y?j[ Z[h 7db[][h$ :[cdWY”" mKkiij[d Z_[ 8Wc¢
‘/1- led _~h[h 7k\abehkd]ifO_Y~j] 7p$0 N? PH +.,%&- $ L[hiY m_[][d i_[ Wd
Z [ Fhel_i_ed[d" ie i[_ ]hkdZisjpb_Y~ LehiWjp Wdpkd[~c[d$ :Wdd ]_bj WKY
L[h e~rhkd]i\h_ij led Zh[_ @W"h[d X[_ M[hjfWf_[h][iY"e\][d$

=[iY~beii[d] <edZi

(&&/ X[pe] Z[h 8=> WkY~ |[iY~beii[d[ <edZi d i[_d[ A_YaXWYa#H[Y"jifh[Y
+'&%&- $ ;h m_Z[hifh WY~ ZWc_j Z[h 7k\\Wiikd] led ;c_jj[dj[d" \"h Z_[i[ Fhe
7k\abehkd]ifO_YAj d_YAj$

Cl_d Ij[k[hjlffflO[hlehj[ _b WkKY” dWY" Z[h IY*][_Z
=[*j [_d[ ;[ _d Z_[ 8h”Y~[" i_dZ WKY~ |_[b[ Lehj[_b[ X[_ Z
lilk[h[habehkd] fWiif$ M[bYA[ 7kidW~c[d [i ]_Xj kdZ m[bYA]|
{X[hhWiY~kd][d X[_ Kdj[h"WbjipW~Abkd][d bWk[hd" [habehj

<Wc_b_[dh[Y7ji[nf[hj_d 7dZh[W F[o[hb$
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LehWkii[jpkd] \"h [_d[ ][c[_diWc[ Ij[k[h[habehkd]" Z_[ ie][dWddj[ PkiWcc[dl
ZWii ZWi ;A[fWWh d_Y~Aj ZWK[hdZ ][jh[ddj led[_dWdZ[h b[X]j$ :WX[_ _ij [i W
c_dz[ij[di [_d[d JW] _¢c @W"h J_iY” kdZ 8[jj I[i[_bj "WX[d$ :WhWki \eb]j" Z
@W"h" _d Z[c Z_[ Jh[ddkd] ijWjj][\kdZ[d ~Wj" deY” [_d[ J[c[_diWc[ Ij[k[h[h:
m[hz[d awdd$ Jh[dd[d i_Y~ Z_[ ;~[b[kj[ X[_if_[bim[_i[ Wc )$ @WdkWh (&'&'
@W"h (&'& X[_ Z[h ][c[_diWec[d L[hWdbW]kd]$ ?d Z[c @W~h" ZWi Z[h Jh[dd
1fb_jj_d]jWh_\ zwdd WX[h d_Y~j c[*h _d 7difhkY” J[decc[d m[hZ[d # ZWdd

. daecc[dij[k[h[habehkd][d WX][][X[d m[hZ[d$

. d[ 7kidWAc[ ]_Xj [i "[ZeY” X[_ akhp[d L[hie~dkd]il[hikYA[d" Z_[ ZWdd b[jp
iYA[_j[hd$ :_[i[ kdj[hXh[Y~[d pmWh d_Y~j ZWi Jh[ddkd]i'W~h" Z [ LehWKkii[.
_ijiec_j dWYA 7XbWk\ Z[i @WAh[i [h\"bbj$ : [ JWjiWYA[" [i deY” [_dcWb c_
AWX[d" \"Ahj WX[h ij[k[hb_Y~ pk Z[c =[dkii" m_[Z[h [_d[ ][c[_diWc][ Ij[k[h[h¢
asdd[d # WKY~ m[dd [i i_Y” kc [_d @W~h "WdZ[bj" ZWi Z[c Jh[ddkd]i*WAh \
Berdij[k[habWii[" asdd[d Z_[ ;n#FWhjd[h _d ie [_d[c <Wbb deY” [_dcWb m_
8[p_["kd] me~b[d kdZ led Wbb[d ZWX[_ Z[daXWh[d Ij[k[hlehj[_b[d fheOj_[h]
8b[_Xj [_d L[his~dkd]il[hikY” Wki" ZWdd ckii _d Z[c @W"h" ZWi Z[h Jh[ddk
lilk[habWii[ ][+dZ[hj m[hZ[d$ CWe][Xb_Y~ i dZ zwdd Z_[ Ij[k[habWii[d ? ki
a[_d[ J[c[_diwc[d A_dZ[h "WX[d" i_dZ X[_Z[ FWhjd[h _d Z[h Ij[k[habWii[ ?$
AW Z[h ;A[fWhjd[h" _d Z[ii[d >Wki*Wbj ZWi J[c[_diWc[ A_dZ b[Xj" Z_[ Ij[k[}
A[fWhjd[h Z_[ Ij[k[habWii[ ?$

Kdj[h"WbjipW~rbkd][d Wd Z[d ][jh[ddj b[X[dZ[d eZ[h J[iY~_[Z[d[d ;~[fWhjd[h
ledZ[hWkiJWX[ X_i pk [_d[c @WAh[i*eYAijX[jhW] led ')$.&+ ;khe ij[k[hb_YA

m[hz[d$ > [h\"h _ij Z_[ ie ][dWddj[ 7dbW][ K X[_ Z[h Ij[k[h[habehkd] WKkip
kdj[hp[_Y~d[d$ 8[_ Z[c 8[jhW] ckii [i i_Y~ d_Y~j WkiiY~b_[eb_YA =[bZpW"b
IWYAb[_ijkd][d" m_[ [jmW Z[h M[hj [_d[h aeij[dbei "X[hbWii[d[d Me~dkd] eZ
A [h _d Z[h Ij[k[h[habehkd] Wd][i[jpj m[hZ[d$

:[h Kdj[h*Whbji[cf\ed][h ckii Z[c ie J[dWddj[d X[]h[dpj[d H[Wbifb_jj_d] Wk\ Z
ZkhY? i[_d[ Kdj[hiY~h_\j pkij_cc[d$ : _[i \"~hj pk [_d[h 8[ij[k[hkd] Z[h Kdj[h"
cfled][h$ ;_d Ij[k[hlehj[_b jh_jj zWdd [_d" m[dd Z[h Ij[k[hiWjp X[_ Z[c FWh
PWAbj" AeA[h _ij Wbi X[_ Z[c ;cf\ed][h Z[i Kdj[h"Wbji$

M_[ X[h[_ji [hme~rdj" awdd [i X[_c Kdj[h~"Wbji[cf\ed][h pk [_d[h 8[ij[k[hkd] Z
aecc[d$ :[h Kdj[h WbjipW~b[h _ij ZWA[h I[hfO_YAj[j* Z_[ ZkhY" Z[d Kdj[h*W
ij[k[hb_YA[ C[*hX[bWijkd] X[_c ;n#FWhjd[h" iem_[ iedij_][ m_hjiYAW\jb_Y~"]
X[_if_[bim[_i[ dejm[dZ_][ Ij[K[hX[hWj[haeij[d \"h Z_[ 8[h[Y~dkd] Z[i ij[k[hb_
[hijWjj[d$

. d[ L[hedZ[hkd] Z[i ="j[hijWdZ[i ZKhY” ;A[I[hjhW] _ij WKY~ A[kj[ deY" Z [ 7
c[_ij[d ;~[d m[hZ[d _c ]J[i[jpb_Y~[d ="j[hijWwdZ Z[h Pk][m_dd][c[_diYAW\j ][\
IYA[_Zkd] _ij Z[h merh[dZ Z[h ;~[ [hm_hjiY2*W\[j[ Pk][m_dd pm_iY~[d Z[d ;»
WKipk]b[_YA[d$ : [ 7ki]lb[_Y7iikcc[ kdj[hb_[]j d_Y~j Z[h ;_daecc[diij[k[h" \W
=[bZX[jhW] ][pPW~bj m_hz$ M[dd “[ZeY” Z[h 7ki]b[_Y” ZkhY~ Z_[ {X[hjhW]kec
Kdj[hd[~c[diX[j[_b_]kd][d eZ[h [_d[h ?cceX_b_[ [h\eb]j* awdd Z_[i ij[k[hb "
AWX[d$ :[daXWh _ij X[_if_[bim[_i[" ZWii ZWX[_ [_d pk I[hij[k[hdZ[h If[akbW
eZ[h WX[h [_d[ ij[k[hfO_YAj_ ][ ;djdW~c[ lehb_[]j$
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C[_d Ij[k[hjMF® ij[k[hb_Y~[ DWYAj[_b[ _c Pk][ [_d[h Jh[ddkd] I[hc[_Z[d m_b
FWWh WkY~ _d aedO_ajh[_Y~[d P[_j[d kdX[Z_d]j HWj led Wkee[d [_dreb[d$
Z[d uh][h WK\[_dWdZ[h X[_i[_j[ pk iY~A_[X[d kdZ ZWi =[ifheY~ c_j Ij[k[h[nf[h
<WYAWdmebj[d pk ikYA[d$ : [ ;h\WAhkd] p[_]j0 M[h ZWhWKk\ I[hp_Y~j[j" _ij "
Z[i Ij[Kk[hh[Y7ji e\] "X[h\ehZ[hj kdZ [hb[X]j kdb_[XiWc[ {X[hhWiY~kd][d$ 8[_i
| [b[d FWWh[d L[hmkdZ[hkd] ZWh”X[h" ZWii Z_[ ][i[jpb_Y”~ pm_d][dZ[ udZ[h
X[_c Kdj[h"WhbjipWAb[h e\jcWbi pk J[h_d][h[d ;_da”d\j[d \"~hj kdZ ZWc_j ~ek
1[h_d][h[d Kdj[h*WbjipW~bkd][d" Wbi pkleh lec ;n#FWhjd[h I[hckj[j$

Khj[ _bij_Yahhlkj[i H[Y"]

# 2d\ehc_[h[d I_[i_Y?~ "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXhWk
_ : _[icWb kdj[h WdZ[h[c pk Ij[k[hd X[_ =ebZI[hask\[d" Adebb®
BehcX[beij_]kd]$

¥
]

8kee][bZX[iYA[hB[\P®[jj[b Wki WdZ[h[d ;K#BesdZ[hd aedd[d a”d\j_] _d :[kjiY~ b\
m[hZ[d$ :Wi "Wj Z[h 8kdZ[ijW] _d Z[h I[h]wd][d[d MeYA"[ X[iY~beii[d$ : [ d]
Wbb[ 8kee][bZX[iYA[_Z[ "X[h -& :khe" Z_[ WX Z[c '$ EajeX[h WKki][ij[bbj m[h
L[hijece X[h[_ji bed][h pkh”Yab_[]j$ 7kje\W~h[h aecc[d Wbie d_Y”j c[*h kd]]
i_ [ _c lecc[hkhbWkX _c ;K#7kibwdZ pk iY~d[bb \W~h[d eZ[h \WbiY”" fWha]ld
<Wbb$ L_[b[ ;K#BedZ[h I[h~ed][d Z[kjb_Y™ ~eA[h[ 8kce][bZ[h Wbi Z[kjiY~[ 8"
7kjeceX _babkX 7:79%

=ebZI[haWEKR$m[][d Z[i "e”[d =ebZfh[_i[i ZWh"X[h dWY~"Z[daj" =ebZXWhh[d
pk I[haWk\[d" iebbj[ Wd Z_[ Ij[k[hd Z[da[d" mWhdj Z[h 8Wda[dI[hXWdZ$ =[n
Z[bc[jWbb][iY~e\j[d kdj[hb_[][d decb_Y~ d_YA~j Z[h 7X][bjkd]ij[k[h" iedZ[hd
; _daecc[dij[k[h$

Dkh m[dd pm_iY~[d Z[c AWK\ kdZ Z[c L[haWk\ c[*h Wbi pmeb\ CedW;j[ b_[][c
ij[k[h\h[_$ ?ij Z_[i[ <h_ij deY”A d_Y?j I[hijh_YA[d" asddj[ [i i_YA \"h =ebZXTi
L[haWk\ pk mWhj[d$ 7dZ[h[ H[][bd Wbi \"h froi_iY~[i =ebZ ][bj[d \"h M[hjfw
X[i_Y~[hj i_dzZ #pkc 8[_if_[b ;nY "Wd][#IJhWZ[Z 9ecceZ_j_[i ;J9 $ I_[ kdj[hk
7X][bjkd]ij[k[h$

HIfWhWijkhakjhldi$iWY~[d Kcpk]ir[b\[h [_d[i C_[j[hi [_d[d IYAWZ[d _c Jh[ff[d
C_[ji"WKki[i" "W\j[j Z[h C_[j[h$ :[h L[hc_[j[h ZWh\ _~d Z_h[aj _d H[]h[ii d["c
7cjil[h_Y~j =kcc[hiXWYA [djiY~_[Z[d 7p$0 '& 9 ',/%&/ $

8[_c ;_dpk] _d [_d[ Me~rdkd] "Wjj[d pm[_ Kcpk]i*[b\[h Z[i d[k[d C_[j[hi Z[d I
<WAhijkAb X[iY~eZ _1j$ :[h L[hc_[j[h I[hbWd]j[ ZWhWKk\~_d led i[_d[c C_[j[h"
pk [hijWjj[d$ :_[ ckii Z[h C_[j[h pWA2b[d" [djiY”A_[Z[d Z_[ H_Y?j[h$ ;h i[_ I[h
pkled]b_YA[d =[XekZ[j[_b[d a[_d[ IY*eZ[d pk I[hkhiWYA[d$ :WX[_ "W\j[ [h W
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MeArd][XekZ[I[hi_Y~ PhWH&]X[i_jp[h iebbj[d h[][bcece_] fh"\[d" eX Z_[ L[hi_YA"[h
\"h _~h =[XekZ[ "eY™ ][dk] _ij$ 7diedij[d h_ia_[h[d i_[" _c IYAWZ[di\Wbb WI
i_jpl[d pk Xb[_X[d$ :WhWk\ m[_ij Z_[ L[IhXhWkY~[hp[djhWb[ IWY?i[d ~"_d$ ?i
][h_d][h Wbi Z[h M[hj Z[i =[XekZ[i" pW"bj Z_[ 7ii[akhWdp X[_ IY*eZ[d dkh Z
7dj[_b Z[h IYA"WZ[diikcc[$

PmWh _ij _d I_[b[d L[hjhe][d [_d L[hp_Y?j Wk\ Z_[i[ ie][dWddj[ Kdj[hI[hi_Y"
Z_[i[ AbWki[b J_bj d_Y*j c[*h" m[dd ;_][dj"c[h Z[d M[hj _*h[h ?cceX_b_[ dW
pkc 8[_if_[b ZkhY~” [_d[ H[del_[hkd] eZ[h [_d[d 7dXWk$ ?d iebY~"[d <ebb[d i
L[hi_Y~[hkd]iikcc[ [djifh[YA[dZ [h”re~r[d" WKY”A m[dd ZWZkhY”™ Z_[ Fhec_J ij[_
LIhXhWkYA[hp[djhWDb[$

PWAd_cfbWdjWjHi[jpb_YA[ Ahwda[daWii[ ckii \"h Z_[ fhe\[ii_ed[bb[ H[_d_]k
PWAd _cfbWdjWj[d pWAb[dS$ Wi ]J[*] Wki [_d[c Wc C_jjmeY” I[he\\[djb_Y*j[d
BWdZzZ[iiep_Wb][h_Y?ji Bl= H~A[_dbWdZ#F\Wbp _d CW_dp ~[hleh$ :_[i ][bj]
Z[c Xbece[d Perd[fkjp[d d_Y*j ][jWd i[_ kdZ ZWi ?2cfbWdjWj [dj\[hd]j m[hZ][d
ehzdkd]i][cece[ H[_d_]kd] pk [hh[_Y~[d 7p$0 B + AH )/%&/ $ C_j Z[c Khj[_&k
AbWI][ [_d[h L[hi_YA~[hj[d ijWjj" b_[oee WX[h m[][d Z[h JhkdZiejpb_YA"[d 8[Z[k]
H[l _i_ed pkc 8kdZ[iiep_Wb][h_Y”*j _d AWii[b pk$
BehcX[beij_]ME&J$dkd]i[_][dj"c[h c"ii[d Wd Z[h >WkimWdZ cedj_[hj[ Ab_cWWd
[_1[d[ Aeij[d [dj\[hd[d" m[dd Z_[ ;_][dj"c[h][c[_diY~AW\] Z[i C[*h\Wc_b_[d*"W
X[iYrb_[cej$ 7k\ Z_[i[i Khj[_b Z[i EX[hbWdZ[i][h_Y*ji :"ii[bZeh\ 7p$0 ) Mn
[kjiYA 7dmWDbjI[h[_d ~_d$ : [ DWYAXWhd Z[i Me~rdkd]iX[i_jp[hi "Wjj[d i_Y"
Z[h Ab_cWWdbW][ J[ijehj J[\""*bj$

WhWk\~ _d "Wjj[ Z_[ ;_1[dj"c[h][c[_diYAW\j f[h C[ "hA[_jiX[iY~bkii [djiY"_[Z]
8[i_jp[h ZWi =[hej WXXWk[d ckii$ Pk H[Y?|" khj[_bj[d Z_[ H_Y?j[h$ :_[ =[he
iebY~A[d 7dbW][ "X[hiY~Ah[_j[ ZWi pkckjXWh[ CWce$

ljhecaeij[@®ij_][ Ab_cWWdbW][d pkc 7k\ij[bb[d _d Me~dhekc[d I[hkhiWY~[d
ljhecaeij[d" mWhdj Z_[ LIhXhWkY~[hp[djhWb[ DehZhA[_d#M[ij\Wb[d$ Bek\j |
]Wdp[d lecc[h" aWwdd ZWi Z_[ Iljhech[Y~dkd] kc X_i pk /&& ;khe _d Z_[ >
LIhXhWkY~A[hiY~A"jp[h X[_ [_d[c L[h]b[_Y”?ij[ij led pmeb\ Ab_cW][hej[d \[ij][i]
I[oXij =[hej[ c_j ;d[h]_[[\Op_[dpabWii[ 7 *+jj[d e\j [_d[d kdWd][c[ii[d ~“e~[d |
L_[b[ =[hej[ i[_[d WKY" Wki WdZ[h[d =h"dZ[d d_Y7j pk [cf\[*b[dO I_[ i_dZ b\
i[bXij _c :Wk[hX[jh_[X d_Y"|$
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EbZj cMWi bwWd][ \*~hj" m_hZ [dZb_Y" =Kj

O NETTTEEET | il 7kjei i_dZ [_d[ ijWX_b[ =[bZWdbW][$ >e”[ H[fWhWjkhe
A m[Y"i[bdZ[ CeZ[d asdd[d Z_[ H[dZ_j[ WX[h iY~ceb[hd$ M _h

8eb_Z[d Z_[ ]hecej[d M[hjpkmeY~i[ [hp_[b[d$

B_[X[h Z[d 8k]Wjj_ _d Z[h =WhW][ Wbi Z_[ 7aj_[ _c :[fejO : [ IY*kbZ[dfheX
iYA"h[d X[_ cWdY~[c 7db[][h ?2dOW|j_edisd]ij[ kdZ m[Ya[d ZWi 2dj[h[ii[ Wd f
adWjj[hdZ[d IWY~Am[hj[d$ C_j Z[h Ah_i[ _dI[ij_[h[d Z_[ B[kj[ _d Z_[ I[hh"Ya
Akdij" M[_d kdZ [X[d EbZj_c[h " iW]j @WdW :[da[h led Z[h I"Zm[ijXWda$

. [ 8Wda A"Wj [_d[d ?2dZ[n J[iYAW\[d" ¢_j Z[c 7db[][h Z_[ M[hj[djm_Yabkd] i
BknkiaWheii[d ¢c_j Z[h WdZ[h[h =[bZWdbW][d I[h]b[_Y~[d asdd[d$ KdZ Z[h L
ZWii i_Y~ Z[h AWK\ Z[h [_d eZ[h WdZ[h[d ;Z[baWheii[ ZKhY Wki be~rd[d aW
ZkhY~iYAd_jjb_Y” ke "("( Fhep[dj fhe @W~h pk$ If_jp[dh[_j[h mWh[d AbWii_
M[hjij[_][hkd] led X _i pk /+ Fhep[dj _d \?d\ @W~h[d$ ;_d aedakhh_[h[dZ[h
EbZj _c[h#?dZ[n Z[i L[hXWdZi Z[h 7kjeceX_b_dzkijh_[" ][*j IWh X_i 7d\wWd]
. CeZ[bb[ Wki i_[X[d BedZ[hd$ :[h “+~hb_YA[ M[hjpkmWY"i \ebbj c_j [jmW i
JWdp ie ~eY”r Wki" [h b_[]j Z[ddeY” ~eA[h Whbi X[_c Z[kjiY~[d B[_j_dZ[n :Wn.

Akhp[h Ad_Ya _d Z[h <_dWdpah_i]

=zedpb_Y”™ kd][iY*eh[d Xb_[X Z[h EbZj_c[hcWhaj led Z[h <_dWdpah_i[ WX[h
[kjiYA[d EbZj_c[h#?2dZ[n \"h ZWi [hij[ >WbX " W~"h (&'& p[_][d ie]Wh [_d[d b]
[j[\Wd He~h_] lec L:7% :[h 7kiXhkY” Z[h <_dWdpah_i[ "WX][ pk [_d[c akhpp[
CWhaj[i J[\"*hj" iW]j WKY” ;hdij F_b][h" EbZj_c[h[nf[hj[ Z[i 7kaj_edi*"WKki[i

Nejjld [X[d b_[X[h _~h =[bZ _d Z[h >WdZ J["WX] Wbi _d Z[h =WhW][ J[fWha]
i_Y™N Z[h CWhaj [h*ebj" Z_[ DWY2\hW][ dWY” BknkiaWheii[d ij[_]] m_[Z[h$

[d EbZj_c[hijWjki [hbWd]j _d :[kjiY~bWdZ [_d 7kje dWY" )& @W"*h[d$ :eY"
d_Y*j "[Z[i 7Tkje WkjecWj_iY~ _d [_d BknkifhezZkaj kdZ [_d[d H[dZ_j[h[dd[h$
[_d 7kje ZWi 7bj[h" Z[d M[h]j X[ij_ccj Z_[ DWY~ \hW][ " iW]j F_b][h$ ;_d 8k]\
[jmwWw" Z[h _c I[h]Wd][d[d @W"h _d Z[h =WhW][ [_d[i I[hijehX[d[d 8h_j[d ][\}
Z[h L[hij[_][hkd] )"+ C_bb_ed[d ;khe$ :[dd Z_[ DWYM\hW][ dWY" Z[c 7kje" Z
Bknkifhezkaj mWh" _ij "eY”0 ;i ]_Xj dkh '- Ij"Ya$

lebYA[ Fh[_i[ i_dZ c_j CWii[dfheZkaj[d d_Y*j pk [hp_[b[d" ZeY™ WKY”"™ X[_ _
{X[hhWiY~rkd][d$ le J_bj [jmW Z[h <ehZ J ~[kj[ Wbi X[b_[Xj[h EbZj_c[h$ :Wi
d _[cWdZ lehij[bb[d asdd[d$ =[dWkie" m_[ ~[kj[ a[_d[h Z[da]" ZWii Z[h =eb)\
m[hZ[d asddj[ " iW]j F_b][h$ :[dd eXme”b J[m_ii[ CeZ[bb[ [jmW led FehiY"]
ZWk[hdzZ[h 8[b_[Xj~[_j [h\h[k[d" fWii[d i_Y" DWY*\hW][ kdZ iec_j Z[h Fh[_i
kdj[hb_[][d [_d[h ]J[m_ii[d CeZ[" ie X_pWhh i_Y~ ZWi Wd”*ehj " iW]j ;nf[hj[ F
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=hece[" iY m[h[ B_ceki_d[d X[_if_[bim[_i[ i[_[d Z[hp[_j l*bb_] kdceZ[hd" 1Y
ZW\"h Z[h [m_][ H[dd[h$ ;X[d\Wbbi Wbi [jmWi I[hijWkXj ][bj[d *bj[h[ Cejehh
Ebzj_c[hX[i_jp[h ]1[X[d ][hd Wd" X[_c EbZj_c[hcejehhWZ awdd cWd WX[h c]
c_jd[~c[d " [habehj F_b][h$ B[jpjb_Y~ c”ii[ Z[h 7db[][h ‘[ZeY” ZWi CeZ[bb a
c[_ij[d 1fWee X[h[_j[$ M[h WX[h m_hab_Y~ ~eA[ H[dZ_j[d [hp_[b[d ceYAj[" ie
aWk\[d" ZWi _d \"d\ @W~h[d “[Z[h "WX[d ceYA|j[" hej F_b][h$

‘eY” eX dkd c_j ledd[dI[hZ[Ya eZ[h d_Y~j" WK\ ‘[Z[d <Wbb XhWkY"j Z[h 7c
Kdj[hij?jpkd] X[_c AWK\ " iw]j :[da[h$ :[dd GKWb _jej _ij m_Y~j_]" ZWc_j ZW
1b[_Y~ X[_ Z[h [hij[d <W~hj i[_d[d Cejeh I[hb_[hjO ;hiWjpj[_b[ i_dZ j[k[h" pl
Wd][\[hj_]j ezZ[h _c 7kibwdZ Wd][\ehZ[hj m[hZ[d$ =kj[ 7dbWk\ij[bb[d i_dZ i
<WYAredZb[h$ 8[_ _~d[d [h"Wbj[d Ask\[h pkZ[c [_d @W"h =[me+~hb[_ijkd]$ N
led [_d[h Fh_IWjf[hied aWk\j" iebbj[ Z[d MW][d leh”~[h kdX[Z_d]j Wk\ >[hp k
Alb\[d EbZj_c[h]kjWY~j[d" Z [ led Z[d Fh"\ij[bb[d :[ahW eZ[h J{L Wd][\[hj_]
PkZ[c m_bb [_d EbZj_c[h ]kj ][fO[]j m[hZ[d" ZWc_j [h i[_d[d M[hj X["bj$ :V
[_d[c J[[_]d[j[d Ij[bbfbWjp Wd$ ;_d jheYa[d[h =WhW][dfbWjp iebbj[ [i c_dZ][
J_[\IWhWI][ i[_ [_d ;YafbWjp Wec X[ij[d" ZWc_j a[_d[h Z_[ jIkh[ 3”h Wd\e~hj"
h[][bcece ][ MWhijkd][d ][**h[d pkc FO[][fhe]hWcc" Z_[ Aeij[d i_dZ d_Y*j pk
LIhi_Y~[hkd] \"h Z_[ <WAhp[K][ _ij ZW\"h ]"dij_]" iY*b_[eb_Y~ _ij Z_[ MWAL
Kd\Wbbi iYAm_dZz[dZ ][h_d]$ M[h h_ia_[hj iY~ed c_j i[_d[h =[bZWdbW][ ][][
<"h [_d ][Zheii[bj[i J[cfe ]_Xj [i deY~ [_d WdZ[h[i Cej_I0 Dkh ie bWii[d i_Y~
Z[h FWiiwdj[d [_d\Wd][d$ :[dd m[h ceY~j[ c_j i[_d[c EbZj_c[h d_Y~] WKY~ [.
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