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Jef#J"[cW

IWjj[ Akhi][m fldi¢¥*bWdZi mW~Ah] MWY?ijkcim][l
2¢ I[h]Wd][d[d @W~ hp[~dj i[jpj[d pm[_ H[pl[ii_ed[d Z[d Kdj]
Jhejpz[c "WX[d [_d_][ =[m_dd[ kdz 7aj_[dakhi ijWha J[ij[_]
_Ah[d 7aj_edsh[d iWjj[ Akhi][m_dd[ X[iY~[hj$ M_h ij[bb[d Z
WkKii_YAjih[_Y7ij[d M[hj[ leh$

Pm[_cWb mkhz[ Z_[ Z[kjiYA[ M_hjiY~W\j _c pkh”Yab_[][dZ[d @W~ hp[~dj Zk}
FbWjp[d Z[h J[Y~debe] [# kdZ ?dj[hd[jXbWi[ kdZ dWY~ Z[d J[hhehWdiY~Abe]
Aed kdajkh (&&(%&) _d Z_[ H[p[ii_ed$ (&&/ iWYaj[ ZWi 8hkjje_dbWdZifhez
< _dWdpah_i[ ie]Wh kc \"d\ Fhep[dj WX # Z[h ijehaij[ ;_dXhkY~ i[_j Z[c Pm][_
?2d Z[d 8_bWdp[d Z[h <_hc[d "WX[d Z_[ X[_2Z[d H[p[ii_ed[d j_[\[ Ifkh[d ~_dj]
Kdj[hd[~c[d I[hp[_Y~d[j[d =[m_ddh”Ya]ed][" | _[b[ m_[i[d ie]Wh L[hbkij[ WKki$
8eec W"h (&&& b[Z_]b_Y~ adWff (/ Fhep[dj Z[h _d Z[h :Wj[dXWda I[hp[_Y"c
PWAb[d iYAh_[X[d" ij_[] Z_[i[h 7dj[_b X_i (&&( Wk\ c[*h Wbi ** Fhep[dj$
DeY” JhWI_[h[dZ[h mWh[d Z_[ 7kim_hakd][d Z[h “"d]ij[d Ah_i[0 :[h 7dj[_b I]
mkY”i led ]kj '/ Fhep[dj _c @W"h (&&- Wk\ )- Fhep[dj (&&/$ :Wii _c I[h]wd]
c[~h =[i[bbiYAW\j[d _d Z_[ C_[i[d hkjiY~j[d" _ij i_Y~[hb_Y~ WkY~ Z[d pkleh
H[ijhkajkh_[hkd]icWedWAc[d pk I[hZWda[dO L_[b[ =[i[bbiY W\j[d "WX[d i_Y
X i (&&) ][ikdz][iY~hkcf\j kdz Z_[ iY~AbwWwda[h[d Ijhkajkh[d X_i ~[kj[ X[_X["W
hijWkdb_ Y~ _ij* ZWii [i _d Z[d pkh”Yab_[][dZ[d WYA] @W~h[d [jb_Y~[ Lehi]
Kdj[hd[~c[d kdkdj[hXheY~[d Wk\ MWY"ijkciakhi pk "Wbj[d$ Kc "[hWkipkOdZ
>[hWkilehZ[hkd][d Wc X[ij[d ][c[_ij[hj ~Wj" *WX[d m_h kdi[h[ :Wj[dXWda :[
WkKil[m[hj[j$ | [ [dj~+b]j 7d]WX[d pk ,&+ J_j[bd led hkdZ +,& Kdj[hd[*c[d # c
c[~h[h[ 7aj_[d]W]jjkd][d dej_[hj$ :Wi ;h][Xd_i p[_]j Z_[ Jef#)&#HWd]b_ij[ Z[l
Z[kjiY~[d Kdj[hd[~c[d$

<"h 7db[][h awdd [i kee[hij berd[dZ i[_d" Wk\ 7aj_[d led MWY”ijkciOhc[d p
=[i[bbiY W\j[d # Z[h J_Ya[PdhcWdijaj§hz Z [ CezZ[iY~ ckY®Baligk 8h #A_jijl
X[iY~[hj[d _~h[d 7aj_edeh[d led 7d\Wd] (&&( X_i ~[kj[ Akhi][m_dd[ led '&&&
"y m[_j[h[ 7aj_[d b[]j[d fhep[djkWb Zh[_ij[bb_] pk$ Dkh |_[h Z[h )& 7aj_[d b
Kc _d Z_ [ HWd]b_ij[ pk aecc[d" ckiij[d Z_[ Kdj[hd[~c[d ijh[d][ H[][bd [h\"bb
2¢ 8[eXWYAjkd]ip[_jhWkec (&&( X_i (&&/ zZkh\j[ a[_d [_dp_][h @W~h[i\[*bX][]
(&'& kdZ (&'* ZWh\ [X[d\Wbbi a[_d C_dki _d I_Y~ji[_d$ : [i[ >"hZ[ c[_ij[hjl
Kdj[hd[~c[d kdi[h[h :Wj[dXWda" Whbie hkdZ [_d <"d\j[b$ 7diY b _[ce[dZ "WX]
=[i[bbiY~W\j[d Wkiiehj_[hj" Z_[ Zh[_ eZ[h c[*h @W"h[ h”YabekO][ =[m_dd][
{Xh_] Xb_[X[d +, <_hc[d$ :Wled "WX[d i_Y~ WkjecWj_iY* Z _['[d_][d \"h Z_]
m[d_][h Wbi pm[_ ;h][Xd_i[_dXh"YA[ Wk\m[_i[dO0 ?cc[h”_d ', <_hc[d aWc[d c
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=[m_ddad_Ya ZWled$ Pm[_ AWdZ_zWj[d ij[_][hj[d _~h[d FheOj ie]Wh @W"h
<h[i[d_ki C[Z_YWICOWkm [ Z[h If[p_Wb_ij \"h =Whj[Y~debeélW] \&dWhecea”
7d Z_[ 1f_jp[ 1[bWd]j[d Z_[ X[_Z[d Ckij[hiY~A"b[h Z[ddeY" d_Y*j$ :ehj bwdZ][
Kdj[hd[~c[d" Z_ [ _c 8[eXWYAjkd]ip[_jhWkc ZWi ijehaij[ ZkhY~iY~d_jjb_YA[ =
A db[]j[d # ZWi >Wkfjah_j[h_kc kdi[h[h 7dWbidiMWiWipldhi AWi ;h][Xd_i
kc c[*h Wbi ,' Fhep[dj # fhe @W~h M_h ij[bb[d ?~d[d Z[d If[p_WbY"[c_[aec
ZWA_dj[hfbWjp_[hj[d <_hc[d WK\ Z[d \eb][dZ[d I[_j[d WKi\"*hb_Y~ leh$ : [ .
m[_j[h[ m_Y~j_ ][ A[ddpWAb[d m_[ Z_[ KciWjph[dZ_j[ iem_[ kdi[h[ Wajk[bb][ :
J j[bs
2dj[h[iiWdj[ ;h][Xd_ii[ Xh_d]j Z[h 8b_Ya _d Z_[ Pkakd\jo ?d Z[d aecc[dZ[d }
7dj[_b I[hbkijjheY~j_][h Kdj[hd[~c[d decb_Y~ ijWha i_da[dO led )- Fhep[dj _
Fhep[dj (&'& X_i WK\ adWff |_[h Fhep[dj (&''$ <”h kdi[h[d Efj_c_icki ]_Xj [i
=h”dZ[d0 :hij[di m[hZ[d i_ Y~ m_[iY~ed dWY” Z[h (&&([h#H[p[ii_ed Z_ [ _d Z
@WA"h[d [_d][b[_j[j[d Aeij[di[dakd][d fei_j_ | _c¢c PWAb[dm[ha Z[h Kdj[hd[~c[d
Pm[_j[di WhX[_j[d |_[b[ [*[cWb_][ IjWhjkf#Kdj[hd[~c[d" Z_[ pm_iYA~[d '//- kd
1[IWd][d i_dZ" c_jjb[hm[_b[ fheOjWX[b$ <h[_b_Y~ i _dz kdi[h[ =[m_ddiY~+jp
Kdi_YA[hA[_j X[AW\j[jO :_d_][ Kdj[hd[~c[d" \"h Z_ [ m_h [_d[ iY~AmWhp[ Dkbb
asddj[d [dj][][d Z[d Leh~[hiW][d b[_Y~j _di C_dki hkjiY~[d" mWi Z[d 7dj[_b |
< _hc[d [h~e~r[d m"hZ[$ Jhejp [_d_][h ce]b_Y~[h D[]Wj_I#{X[hhWiY~kd][d Z"h
j[dZ[dp_[bb fei_j_I i[_d" ZWi beiij WKkY~ \"h Z_[ 7aj_[dakhi[ [_d_][i =kj[i [hr
> H MWiW]0 ;_d I#:7N#J_j[b ~+d]j Wbb[ WdZ[h[d WX

BFA< BWi[hO ;_d[ >_]*j[Y*"OhcW Wk\ Z[c M[] dWY" eX[d

7jeii le\jmWh[O *. Fhep[dj =[m_ddfbki fhe @W"h

9J1 ;I[dj_cO C[*h Wbi '*&& Fhep[dj Akhifbki _d WY~j @W~"h[d

G_WI][dO ;_d mWY7ijkciijWha[h J[Y:Wn#MI[h]

8 ek 8h_] _jj[0 C[*h Wbi '&&& Fhep[dj Akhifbki c_j =b_jp[hiY~ckYa

<C9 kdZ HWj_edWbOo Pm[_ Ckij[hiY~"b[h

> H MWIiW]0 ; d I#:7N#J_j[b ~ed]j Wbb[ WdZ[h[d WX
C_j[_d[c ZkhY~iY~d_jjb_YA[d =[m_ddfbki led ]kj ," Fhep[dj _d Z[d I[h]wd][c
i YA H MWiwgWh Wd Z_[ If_jp[ kdi[h[h Jef#)&#HWd]b_ij[ 1[i[jpj$ KdZ Z[h
1f[p_WbYA[c_[aedp[hd _ij Wk\ Z[c X[ij[d M[]" i[_d[d J_j[b pk I[hj[_Z_][d0 ?c
ab[jj[hj[ Z[h KciWjp _c Leh WAh[il[h]b[_Y~ kc +/ Fhep[dj" ZWi ;h][Xd_i ‘[ 7¢
Fhep[dj$ M_h [hmWhj[d" ZWii > H MWiW] Z[d =[m_dd X_i (&' kc ZkhY~iY~d
ij[_][hd awdd$ :Wi Z"h\j[d dkh Z_[ m[d_J]ij[d <_hc[d iYAW\\[d$

> H MWIiW]0 ;_d I#:7N#J_j[b ~+d]j Wbb[ WdZ[h[d WX

BFA< BWi[hO ;_d[ >_]*j[Y*OhcW Wk\ Z[c M[] dWY" eX][d

7jeii le\jmWh[O *. Fhep[dj =[m_ddfbki fhe @W~h

9J1 ;I[dj_cO C[~h Wbi '*&& Fhep[dj Akhifbki _d WY~j @W~h[d

G_WI][dO ;:_d mWY7ijkciijWha[h J[Y:Wn#MI[h]

8 ek 8h_]_jj[0 C["h Whi '&&& Fhep[dj Akhifbki ¢_j =b_jp[hiY~ckYa

<C9 kdZ HWj_edWbOo Pm[_ Ckij[hiY~"b[h

Pkh”Ya pkh IijWhji[_jI
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BEA< BWi[hO ; _d[ > ]%j[Y*OhcW Wk\ Z[c M[] dWY~” eX][d
FbWijp pm[_ Z[h Jef#)&#HBFAlD BIfhif¢M hj$ :[h =[m_dd Z[i BWi[hif[p_WDb_ij[d
i[_] (&&( kc hkdZ ++ Fhep[dj fhe @W"h$ :[hp[_j cWY”"j Z[h Aedp[hd c_j =he
8[iedZ[hi [h\eb]h[_Y~ _ij BFA< BWi[h _d Z[d I[]c[dj[d IY~d[_Z# kdZ IljhkajkkF
HWf_Z Fhejejof_d] kdj[hm[]i$ :eY™ WkY" Z_ [ BWi[hioij[c[ pkc Jh[dd[d led B
leh Z[c :khYAXhkY"" m_[ [_d a”hpb_Y" Wd BWdZ ]J[pe][d[h =heceWk\jhW] "X
P[_1J% (&'& ij["] Z[h Aedp[hd _d fkdYje KciWjp kdZ ;h][Xd_i leh [_d[c d[k[d
> H MWIW]O0 ;_d I#:7N#J_j[b ~ed]j Wbb[ WdZ[h[d WX

BFA< BWi[hO ;_d[ >_]%[Y"OhcW Wk\ Z[c M[] dWY~ eX[d

7jeii le\jmWh[O *. Fhep[dj =[m_ddfbki fhe @W"h

9JI ;I[dj_cO0 C[*h Wbi '*&& Fhep[dj Akhifbki _d WY”*j] @W"h[d

G_W][dO ;_d mWY”?ijkciijWhal[h J[Y:Wn#M[h]

8 _"ek 8h_]_jj[0 C[*h Wbi '&&& Fhep[dj Akhifbki c_j =b_jp[hiY~ckYa

<C9 kdZ HWj_edWbO Pm[_ Ckij[hiY~"b[h

Pkh”Ya pkh IjWhji[_jl

7jeii 1e\jmWh[0 *. Fhep[dj =[m_ddfbki fhe @W"h
7k\ HWd] zZh[_ bWe@[JE\imWHh 7dX_[j[h led le\jmWh[beikd][d \"h Z[d [\\[a]_
FlhiedWb[_diWjp iYAW\\J[ Wki][h[Y~d[] _c H[p[ii_edi'W~h (&&/ d[K[ KciW]p#
Me~Ah[dZ Z[h KciWjp kc WY~j Fhep[dj ab[jj[hj[" ij_[] Z[h {X[hiY~kii kc ') Fhe
=[m_ddfbki X[bek\j i_Y~ ie]Wh Wk\ ZkhY~iY~Ad _jjb_Y~ hkdZ *. Fhep[dj fhe @
(&&. ckiij[ 7jeii le\jmWh[ dkh _d pm[_ @W"h[d b[_Y?j[ =[m_ddh”Ya]ed][ I[he
ZWi ;h][Xd_i [ 7aj_[ kdi[h[h ;_diY~ejpkd] dWY~ pkc_dZ[ij Wk\ Leh WA~h[id_|
[_d Fbki led p[*d Fhep[dj _d I_Y*j$

> H MWIiW]0 ;_d I#:7N#J_j[b ~+d]j Wbb[ WdZ[h[d WX

BFA< BWi[hO ;_d[ >_]*j[Y*OhcW Wk\ Z[c M[] dWY" eX[d

7jeii le\jmWh[O *. Fhep[dj =[m_ddfbki fhe @W"h

9J1 ;1[dj_cO C[*h Wbi '*&& Fhep[dj Akhifbki _d WY"j @W~"h[d

G_WI][dO ;:_d mWY7ijkciijWha[h J[Y:Wn#MI[h]

8 ek 8h_] _jj[0 C[*h Wbi '&&& Fhep[dj Akhifbki c_j =b_jp[hiY~ckYa

<C9 kdZ HWj_edWbOo Pm[_ Ckij[hiY~"b[h

Pkh”Ya pkh IijWhji[_jI

9J1 :I1[dj_cO C[*h Wbi '*&& Fhep[dj Akhifbki _d WY~Aj @W"
‘[h J_Ya[jl[hcWIedj[hl[dj "cZ[h C[Z_p_dj[Y~d_apkb_[\[h[h IjhWj[Y 8 _ec[Z_YW
Z[h <bk]p[k]# kdZ IY~A_\\iOdWdp_[h[h :L8 8Wda0 Kdj[hiY~_[Zb_Y~[h a<ddj[d
i YA WK\ Z[d Fbejp[d I_[h X_i i[Y~i [_dh[_~j[d" aWkc i[_d$

7c ifwdd[dZij[d _ij i_Y~[hb_Y~ Z_[ ljeho led 9J1 ;I[dj_c$ :[h J_Ya[jl[hcWha]
Aedp[hjI[hWdijWbj[h ~"Wj i_Y~ i[_j Z[c 8<hi[d]Wd] _c @W"h (&&& _cc[h m_[:
7agk_i_j_ed[d ijeha[h J[cWYAj # [_d[ [h\eb]h[_YA[ IjhWj[]_[0 >[kj[ _ij ZWi K
[khefWm[_j \"~h[dZ[h 7dX_[j[h _d '. BedZ[hd I[hjh[j[d$ :[h ;nfWdi_ediZzhwd]
pkbWij[d Z[h FheOjWX_b_j*j$ ?c =[][dj[_bO0 M[_b Z[h 7dj[_b Z[h _c 2dj[hd][]
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aedj_dk_[hb_Y~ ij[_]j" [hab_ccj WkY~ Z_[ CWh][ _cc[h d[k[ >+~[d$ 8[be~dko
Wbi '*&& Fhep[dj Akhifbki i[_j (&&($

> H MWIiW]0 ;_d I#:7N#J_j[b ~+d]j Wbb[ WdZ[h[d WX

BFA< BWi[hO ;_d[ >_]*j[Y*OhcW Wk\ Z[c M[] dWY" eX[d

7jeii le\jmWh[O *. Fhep[dj =[m_ddfbki fhe @W"h

9J1 ;I[dj_cO C[*h Wbi '*&& Fhep[dj Akhifbki _d WY"j @W~"h[d

G_WI][dO ;:_ d mWY7ijkciijWha[h J[Y:Wn#MI[h]

8 ek 8h_]_jj[0 C[*h Wbi '&&& Fhep[dj Akhifbki c_j =b_jp[hiY~ckYa

<C9 kdZ HWj_edWbOo Pm[_ Ckij[hiY~"b[h

Pkh”Ya pkh IijWhji[_jI

G_WI][dO ; d mWY7ijkciijWha[h J[Y:Wn#MI[hj
Kdj[h Z[d Kdj[hd[~c[d" Z_[i_Y” Wk\ Z[d Fbejp[d i _[X[d XGi W]IK@hMsWpp [hj[d
AWkc [_d WdAZ[h[i ;n#D[k[h#CWhaj#Kdj[hd[~c[d W] i_Y~ Z[hWhj ]kj [djm_Y:
aed kdajkhh[i_ij[dj[d =[iY~e\jiceZ[bbi J[bWd] [i Z[c Z[kjiY #d_[Z[hbedZ _iY"]
=[m_dd i[_j (&&( kc hkdZ *' Fhep[dj fhe @W"h pk ij[_][hd$ :[h Aedp[hd "W]
\"Ah[dZ[d BWXehWkih”ij[h [[WXb_[hj kdZ _ij pkZ[c _d Z[h ceb[akbWh[d : W
=[iY~e\ji\[bZ" ZWi | _[b MWY7ijkci\WdjWi_[ X_h]j$ :[h 7aj_[dakhi led G_W][d
led Z[d M_hh[d Z[i =[iWcjcWhaji WK\ [_d[c 7Y j#@WA"h[i#>eY"$ C_j [_d[c 8
| [h C_bb_Wh2Z[d ;:khe "Wj ZWi Kdj[hd[~c[d _dpm_iY~[d ie]Wh \Wij :Wn#D _|I
kdZ Xb[_Xj [_d 8Wi_i_dlI[ijc[dj _c J[Y~debe] [i[lc[d|$

> H MWIiW]0 ;_d I#:7N#J_j[b ~+d]j Wbb[ WdZ[h[d WX

BFA< BWi[hO ;_d[ >_]*j[Y*OhcW Wk\ Z[c M[] dWY" eX][d

7jeii le\jmWh[O *. Fhep[dj =[m_ddfbki fhe @W~h

9J1 ;1[dj_cO C[*h Wbi '*&& Fhep[dj Akhifbki _d WY"j @W~"h[d

G_WI][dO ;_d mWY7ijkciijWha[h J[Y:Wn#MI[h]

8 ek 8h_]_jj[0 C[*h Wbi '&&& Fhep[dj Akhifbki c_j =b_jp[hiY~ckYa

<C9 kdZ HWj_edWbO Pm[_ Ckij[hiY~"b[h

Pkh”Ya pkh IijWhji[_j]

8 ek 8h_] _jj[0 C[*h Wbi '&&& Fhep[dj Akhifbki c_j =b_jp|
“Wii [i \"h 7db[][h *kee[hij berd[dim[hj i[_d awdd" Wk\ 7aj_[d led MWYA"ijkc]i
p[_]1i [_d 8b_Ya Wk\ Z_[ Fbejp[ p[*d X_i '/ Z[h Jef#)&#HWd]b_ij[$ :h[_ FWf_
Zh[_ij[bb_][ AKkhipkmeYAi[ Wk\$ :[d Le][b iY"_[&e[e&kz8ph THX[$[E[jredX[d led
ijWha[d ij[_][dZ[d =[m_dd[d ab[jj[hj[ Z_[ Dej_p i[_j (&&( kc c[*h Wbhi '&&& F
Cez[iY~ckYaOb_Wb _ij "Wj i[_d MWY?ijkc [_d[h W]]h[ii_I[d ;nfwdi_ediijhWij]
Z[h leh Wbb[c Z_[ ;he\\dkd] d[k[h <_b_Wb[d _c C_jj[bfkdaj ij[*j$ :Wii Z_[ 8
> cc[b mWYAi[d" ckiij[d Z_[ 7aj_edeh[ (&&- c¢_j Z[c [hij[d =[m_ddh”Ya]wd] i
[hM\WAh[d$ ?2dpm _iY~A[d X[OdZ[j i_Y~ 8 ek 8h_]_jjil WX[h m_[Z[h WK\ MWYAi

> H MWiW]0 ;_d I#:7N#J_j[b ~+d]j Wbb[ WdZ[h[d WX

BFA< BWi[hO ;_d[ >_]*j[Y*OhcW Wk\ Z[c M[] dWY" eX[d

7jeii le\jmWh[O *. Fhep[dj =[m_ddfbki fhe @W~h

97F?J7B 2dlI[ijeh (*%(&'& mmm$YWF_ jWb$Z] ,
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9J1 ;1[dj_cO C[*h Wbi '*&& Fhep[dj Akhifbki _d WY*j @W~h[d
G_W][dO ;_d mWYAijkciijWha[h J[Y:Wn#M[hj

8 ek 8h_]_jj[0 C[*h Wbi '&&& Fhep[dj Akhifbki c_j =b_jp[hiY~ckYa
<C9 kdZ HWj_edWbO Pm[_ Ckij[hiY~"b[h

Pkh”Ya pkh 1iWhiji[_jl

<C9 kdZ HWj edWb0 Pm[_ Ckij[hiY~"b[h
ukee[hij _dj[h[iiwdj[ Kdj[hd[~c[d OdZ[d i_Y~ WkY~ _d Z[d ~_dj[h[d H[_~[d Z
C_j<h[i[d_ki C[Z_YWIEOWKdEW| edi\pi pm[_ Kdj[hd[*c[d J[bkd][d" Z[d =[m_
i[_j (&&( @W"h \"h @W"h pk ij[_][hd$ :Wi X[Z[kj[jO :[h :_Whboi[aedp[hd kdZ
=Whj[Y~debe] [ \"h =heca”Y~[d aWc[d Jsdpb_Y~ kd][iY*eh[d ZKhY” pm[_ iY
Z[c FbWijp[d Z[h J[Y~debe] [# kdZ ?dj[hd[jXbWi[ kdZ dWY” Z[d J[hhehWdiY
hkjiYAj[ Z_[ Aed kdajkh (&&(%&) _d Z_[ H[p[ii_ed$ (&&/ iWYaj[ ZWi 8hkjje_
_d\eb][ Z[h <_dWdpah_i[ ie]Wh kc \"d\ Fhep[dj WX # Z[h ijehaij[ ;_dXhkY" |
- [ B[_ijkd] iY~bk] i_Y~ dWj"hb_Y~ WkY~ _d Z[h Akhi[djm_Yabkd] d_[Z[hO M
Z[d I[h]Wd][d[d WY~] @W~h[d kc hkdZ .+ Fhep[dj ab[jj[hj[" ifhWd] Z[h Akhi
1b[_Y~[d P[_jhWkc kc [_dZhkYailebb[ (*) Fhep[dj dWY” eX[d$ ?d Z[h HWd]b
mWYAijkciijehaij[d Z[kjiY~A[d Kdj[hd[~c[d h[_~j[d i_Y~ Z [ X[_Z[d M[hj[ Wk\ |

> H MWiW]0 ;_d I#:7N#J_j[b ~+d]j Wbb[ WdZ[h[d WX

BFA< BWi[hO ;_d[ >_]*j[Y*OhcW Wk\ Z[c M[] dWY" eX][d

7jeii le\jmWh[O *. Fhep[dj =[m_ddfbki fhe @W"h

9J1 ;1[dj_cO C[*h Wbi '*&& Fhep[dj Akhifbki _d WY~j @W~"h[d

G_WI][dO ;_d mWY7ijkciijWha[h J[Y:Wn#MI[h]

8 ek 8h_] _jj[0 C[*h Wbi '&&& Fhep[dj Akhifbki c_j =b_jp[hiY~ckYa

<C9 kdZ HWj_edWb0 Pm[_ Ckij[hiY~"b[h

Pkh”Ya pkh IijWhji[_jI

97F?J7B 2dlI[ijeh (*%(&'& mmm$YWF_ jWb$Z] -
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8ehi[dmeY"]

AbWKki AWDbZ[ceh][d ¢ 2djfhlhfmWohj] ?dOWj_ ed
‘[h :MI#9~[\ AbWki AWbZ[ceh][d ]JbWkX|" ZWii [i pk Fh[_ij[.
aecc[d m_hzZ$ 7bi <edZicWdW][h "Wj [h \h"2p[_j_] Z_[ 8F#
Fehjleb_e J[meh\[d kdZ i[jpj WK\ Z[\[di_I[ J_j[b$

M "hZ[ AbWki AWbZ[ceh][d c_j <ke@XWbbm[jj[d i[_d =[bZ I[hZ_[d[d" meh[ |fW
:[dd Z[h CWhaj" J[c[ii[d Wd Z[d M[jjgkej[d" i[jpj Wk| IfWd_[d Wbi M[bjc[_ij[
AWbZ[ceh][d WX[h Wbi <keXWbbIWd" ZWdd jAWkj [h >ebbWdZ Wc cf_ij[d p
J[Wc" OdZ[j Z[h :MI#9/[1$ :eY" <k®@XWbb _ij WkY" X[_ :MI dkh Z_[ iY"edij]
AWbZ[ceh][d ikY"j dWY" Jkj[d 7aj_[d$

>[hh AWbZ[ceh][d" Z_[ 7aj_[dcehaj[ iYAmWdal[d i[*h ijWha$ |_dZ Z_[ 7db[][l
Zec_d_[hj Z[h Yecfkj[h][ij[k[hj[ >WdZ[b c_jjb[hm[_b[ Z_[ 8<hi[5

Bljpj[h[i$ ;: d =hecej[_b Z[i =[bZ[i m_hZ ~[kj[ led L[hce][dil[hmWbj[hd J[cWd
7bbeYWjeh pm_iY~A[d Z[d 7dbW][abWii[d ~_d kdZ ~[h m[Y~i[bd$ : [ Ij[k[hkd]
e\j "X[h Z_[ LebWj_b_jej Z[h 7aj_[dcehaj[$ leXWbZ Z_[ IY"mWdakd][d pkd["
7db[][h h_iaWdj[h[ 7dbW][d m_[ 7aj_[d$ =[~[d Z_[ IY"mWdakd][d pkh”Ya" ij
m[dd i _ Y~ \kdZWc[djWb JWh d_Y~ji ][+dZ[h] "W|$

M_[][*[d | _[c_j Z[d IY"mWdakd][d kc5

i ab_d]j “[jpj \Wij pk [_d\WY~$ 2Y~ dkjp[ JW][ c_j ijWha[d 1Y~ mWdakd][dO
Akhi[d aWk\[ _Y” kdZ WdZ[hi*[hkc$ ?2Y” JbWKX[" ZWii Z_[ 8+hi[d _d Z[d deY
LebWj_ b _jej i[_jmehji bWk\[d$ M[dd Z_[ LebWj_b_jej \ebbj" m_hZ ZWi WkY~
7XmehjiX[m[lkd] Wd z[d 7aj_[dcehaj[d i[_d$

M[bYA[ i_dZ ?~h[ 7aj_[d\Wleh_j[d5 MWi AWX[d |_[ _d b[jpj[h P[_j I[haWk\j5
L[haWk\j "WX[d m_h 8F # akhp dWY” Z[h ;nfbei_ed Wk\ Z[h zbfbWjj\ehc$ ?
Wbb[ :MI#<edZi J[iW]jO ?2Y~ ceY~j[ 8F _d a[_d[c Fehj\eb_e c[~h i[*[d$ M_h |
c[~h "X[h][m_Y~j[j kdZ "WX[d 7dbW][d _d zbi[hl_Y[#Kdj[hd[~c[d WX][XWKk|$
II_jl cWYA[d m_h kdi ijWha \"h :_1_Z[dZ[dj_j[b m_[ L[hieh][h" FAWhcW# kd 2z
m[dd Z_[ =[iY"*s\jiceZ[bb[ ijhkajkh[bb[ IYAmeY~A[d Wk\m[_i[d1l Z_[ OWi*#Febi
i_dZ WX[h [nfbei_ediWhj_] 1[ij_[][d$ Poab_iY~[ M[hj[ m[hZ[d ~eY~ X[m[hj[]"

aed kdajkh[bb[d 7kii_Y"j[d [~[h ceZ[hW] i_dzZ$ ;i _ij WX[h b[jpjb_Y”™ Wbb[i
Me~[h aecc[d Z[dd Z_[ *“e”~[d 8[m[hjkd][d Z[h poab_iY~[d 7aj_[d5

AbWki AWbZ[ceh][d [ 7db[][hiYAW\] Wd Z[d 7aj_[dcehaj[d "Wj i_Y”" cWii
_ij Ifh[YA[h Z[h I[[hedZ[hj$ :_[ L[hi_Y~A[h[h" F[di_ediaWii[d kdZ WkY~”"
=[iY~s\ji\"~hkd] Z[h i_ dzZ i[_j Z[h <_dWdpah _i[ gkWi_ m[]][\Wbb[d # d_Y*"]j

<edZi][i[bbiYAW\j :MI [kjiYAbWdZ$ 7c 7aj_[dcWhaj jkcc[bd i_Y” leh Wbb]c
?dI[ijc[dj _d <hWda\khj kdZ

97F?J7B 2dlI[ijeh (*%(&'& mmm$YWF_ jWb$Z]
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I[hckjb_Y~ Z[h X[awddfE§Zi kdZ 2dI[ijc[dj\edZi m_[ m_h # kdZ Z_[ ij[~[d kd
ZIKjiYA[ <edZiCWdW][h%[G%eijtha$ s _[i[ 7db[][h _dI[ij_[h[d jWaj_iY™ WKY
kc\Wd]h[_YA~[h poab_iY"A[ M[hj[ Wbi \h"~[h$

<"Ahkd]iWK\]WX[d X[jhki[ bwd] c"ii[d Fh_IWjwdb[][h Z[dd ~[kj[ c_dZ[ij[di _
AWbZ[ceh][d deY” pm[_dI[ij_[h[d5 7k\ I_Y~j led p[*d @W~h[d "WX[d i_[ I[ht
JbeXWb[ 7aj_[d\edZi i[bXyNd@4ddn] iebbj[d [i iYred i[_d$ :_[ I[h]wd][d[d p["
‘M1 7aakckbaWn _[ Z[d [ d[c C_dki led (+ Fhep[dj Wd Z[d 7aj_[dcehaj[d mWh
M1 L[hc-][diX_bZkd]ilegdétwb_[$ PkZ[c X_[j[d 7aj_[d [_d[d ]kj[d IY"kjp leh
B AWbZ[ceh][d aWe "/4(pibjil Xx[_ [_d[h 1jW]OW|_ed meh[d 7aj_[d X[ii[h Whi \
<edZicWdW][h pk :MI kf#p dib_YA[ FWf_[h[$ >_dpk aeccj0 7aj_[d i_dZ ][][d
ij_[] (&&) _d Z_][ IJWW jiwdb[_~[d ie ]"dij_] m_[ deY” d_[ # pkc_dZ[ij W
=[iYMeNji\""hkd] WkK\$ )& @WAh[ [[i["[d$

7kY~ I_[ 1bWkX[d Wbie" [i asddj[ pk [_d[h 2dOWj_ed _d Z[h ;khe#Ped[ aecc
@W" _Y~ ]bWkX[ [~[h Wd [_d[ ?dOW|_ed$ ;i m_hz pk Fh[_iij[_][hkd][d ZkhY
aecc[d0 :_[ AWfWp_jej[d i_dZ pmWh d_Y~j Wki][bWij[j" WX[h i_[ ij[_][d Wk
iYAhkcef\[d" m[_b I_[b[ Kdj[hd[~c[d d_Y~j _dI[ij_[h[d$ :Wi ]_bj pkc 8[_if_[b \
|_[i_dZ _dpm_iY~[d Wki][bWij[j" kdZ Z_[ Fh[_i[ asddj[d XWbZ Wdp_[~[d$ >
HWkc ZkhY~ _cfehj_[hj[ 2dOWj_ed b[_Z[d a+ddj[ # pkc 8[_if_[b ZkhY~ ij[_][
Z[d 1Y m[bb[dbsdZ[hd$ :_[ =[bZfeb_j_a _ij led Z[h Feb_j_a I[h W\j[jO :_[ ;k
awdd Z_[ P_di[d d_Y7j [h~+~[d$ M[dd Z_[ P_di[d WkY~ dkh kc [_d Fhep[dj [
Z[kjiY~[ IfWhfhe]lhWcc ie\lehj ~_d\+<bb_]$

A+ddj[d m_h kdi z[dd WkY~ _d [_d[ H[p[ii_ed ~_d[_difwh[d5

2Y~ JbWkX[" ZWii Wbb[ IfWhfhe]lhWcc[ _d pm[_ @W~h[d CWakbWjkh i_dz$ -
efj_c_ij_iYA\"h ZWi M_hjiYAW\jimWY7ijkc _d ;khefw" [hmWhj[ WX[h WkY" :
Hip[ii_ed" pkc_dZ[ij d_Y~j\"h Z_[ ]Wdp[ ;khe#Ped[$ ;_dp[bd[ BedZ[h m_[ If
kdZ ljhkajkhfheXb[c[ "WX[d" asddj[d _d Z_[ H[p[ii_ed hkjiY~[d$

MeAh[dZ 8[eXWY~j[h "X[h H[p[ii_ed kdZ ?dOWj_ed ijh[_j[d" iY~[_dj [_d[i ab
_ij Z_[ ;_d~[_jime~rhkd] ie]Wh kdj[h "'/ :ebbWh WX][hkjiY~j$ Me i[~[d I_[ Z]
2YA JbWKX[" Z_[ Ifl[akbWj_ed "Wj i_Y~ Wk\ Z_[ FWh_j+j led ;khe kdZ :ebbWw
_dil[iwWecj m[jj[j Wk\ [_d[d \Wbb[dZ[d ;khe$ :Wi awdd pmWh pk ~[\j_][d =[][d
7X[h ieXWbZ m_h iYAb[YAj[ DWY~Ah_Y~j[d Wd Z[h ;khe#<hedj "WX[d" \"~bj i
kdz Z[daj d_Y~j ZWhWd" _~h[ Fei_j_ed[d ][][d Z[d ;khe pk i[da[d$ :[h Jh[dZ
ijeha[h[ Jh_[X\[Z[h Wbi \kdZWc[djWb[ :Wj[d$

M_[ fei_j_ed_[h[d I_[ i_Y~ Wajk[bb Wd][i_Y~ji Z[h ;khe#IYAm+YA[5

2Y7 ckii Whi <edZicwWdW][h O[n_X[b Xb[_X[d$ :[c Fh_IWjwdb[][h awdd _Y~A
Z[h If[akbWj_ed ~"[hWki~+bj$ lebWd][ [h dkh _d Z[h ;khe#Ped[ Wdb[]j" awdd
I[lhb_[h[d$ MWi c_Y~ Wbbcerb_Y” kcjh[_XjO Ij[bb[d I_[i_Y~ leh" :[kjiYAbwd
MeAhkd]O Me c”iij[ Z_[ Ms~Ahkd] ij[~[d5 :_[ meh[" kc][h[Y~d[j _d ;khe" i_YA[h
;khe$ ;_][djb_Y~ _ij :[kjiYAbWdZ Z[h Jhece[ Dkjpd_[ce[h Z[h ;khe#IY meY~[$
M_[ ][dWk asdd[d Z_[ Z[kjiY~[d Kdj[hd[~c[d fheOj_[h[d5 :_[ c[_ij[d [nfehj_[t
cWee][Xb_YA _d WdZ[h[ ;K#IjWWj[d$

i 1_Xj [_d_][ Kdj[hd[~c[d" Z_[ m[_j c[*h Whbi [_d :h_jj[b dWY~ Wke[h "WbX
PkZ[c _ij \"h Z_[ Aedakhh[dpi_jkWj_ed Z[h Z[kjiY~[d ?dZkijh_[ Z[h "Wfwd_i
KdZ WkY~ ][]1[d Z[d O[d m[hj[j Z[h ;khe WX$
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I_[ "WX[d [hme~rdj" ZWii Z_[ Me~hkd]icehaj[ led If[akbWj_ed ][jh_[X[d m[hZ]
i[bXij Wbi If[akbWd]5

:[h 8[1h_\\ _ij d[IWj_I X[i[jpj$ ;_1[djb_Y~ _ij [_d If[akbWdj [_d[ F[hied" Z_[
Akhil[hedZ[hkd][d _d Z[h Pkakd\j [hmWhj[j kdZ i_Y~ Z[c[djifh[YA[dZ fei_ j_ e
c_ YN [*h Wbi 7db[][h X[p[_Y"d[d kdZ iW][dO ?2Y~™ ~e\\[ [_d\WY~™" ZWii c[_d]
MWi c_Y~ «h][hj" _ij" ZWii cWd IflakbWdj[d ie fWKiYAWb Wd][*j$ :Wc_j iYA"\
fh_IWj[d 7db[][hd$

M_[ ZWi5

2d Z[h s\\[djb_Y~[d kdZ feb_j_iY~[d :_iakii_ed m_hZ e\j Wbb[i _d [_d[d Jef)
"X[hb[]j" d_Y~j dkh kd][Z[Yaj[ B[[hl[hask\[ WK\ 7aj_[d" iedZ[hd WKY" B[[hI[
kdZ IJWWjiwdb[_~[d pk kdj[hiW][d$ CWd awdd WX[h d_Y~j [_d\WY" X[ij_cc]
AWf_ jWbcWhaj "[hWkih[_ce[d$ :Wi iY~ hedaj Z [ B_gk_Z jej ZhWcWj_ iY" [_d
< dWdpcehaj[ ZeY” [\Op_[dj Z_ [ Fh[_i[ X_bZ[d$ B[[hI[hask\[ i_dZ d_Y~*j f[h
{X[bi%

8[h”*hj I _[ ZWi L[hXej kd][Z[Yaj[h B[[hl[haek\[ "X[h*"WKTfj5

‘Wi L[hXej kd][Z[Yaj[h B[[hI[hask\[ led 7aj_[d X[m[]j kdi d_Y~j ie i[*h" X[_
MeAhkd][d ~«jj[ [i ]Thece[ 7kim_hakd][d$ :WX[_ _ij [i akhpi_Y~j_] pk zZ[da[d" |
‘[KjiY "bWdZ h[]kb_[h[d pk asdd[d" m[dd ;khefW d_Y~j \eb]j$ M[dd m_h ~_[h
AWdZ[bd asdd[d" m_hZ Z [ 8hWdY~[ Wd WdZ[h[ <_dWdpfbejp[ Wkim[_Y~[d ¢
7db[][h$

Me iebbj[ Z_[ H[]kb_[hkd] ?~h[h 7di_Y*j dWY”* ZWdd Wdi[jp[d5

2YA X[1h”ce[ [i" m[dd >[Z][#<edZi [_d[ ]hece[h[ FO_YAj Wk\[hb[]j m_hZ" =[iY
e\\[dpkb[][d$ :i iebbj[ WKY~ J[fh”\] m[hZ[d" m_[ ijWha >[Z][#<edZi c_j Ah[Z
eX Z[h >[X[b iY~ed pk ]hece _ij$ ;i ckii kc c[*h JhWdifWh[dp J[*"[d$ A[_d[h 1
Ah[Z _jWki\WbbI[hi_YA[hkd][d 9:1 ~WdZ[bj$ ;i meh[ ]kj" m[dd 9:1 Wd Z[h 8-
pkc_dZ[ij "X[h [_d 9b[Wh_d]*Wki WX][m_Ya[bj m"hZ[d$

7TdbW][I[h*"WH|[KO[ WKiYA[d 7aj_[d ][][d =ebZ
2d Z[h <_dWdpah _i[ "WX[d I[hc+][dZ[ Fh_IWjakdZ[d leh Wb
b_[X[d J[b[hdj" X[b[]1j [_d[ 1jkZ_[$ : [ Kdj[hikY~kd] p[_1j W>
Z[d H[_Y~[d ]_Xj [i deY~ _cc[h |_[b[ PeYa[h # kdZ X[iedZ[h
i_dZ 1Y~ m[_p[h C+dd[h$

. [ <_dWdpah _i[ "Wj pk [hA[Xb_YA[d KciY~_Y~jkd][d X[_ I[hce][dZ[d Fh_IW]
pP[_1i [_d[ Kc\hW][ Z[h Kd_I[hi_j+j B_dp kdj[h 7db[][hd _d :[kjiY bWdZ" zij[h
Z [ _d <hWda\khj leh][ij[bbj mkhZ[$
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i 1_Xj [_d[ ijWha[ Fhe]kd] ZkhY~ Z_[ *"d]ij[d ;:h\WAhkd][d " iW]j IjkZ_[db[_
‘[cdWY” AWX[d *. Fhep[dj Z[h 8[\hW]j[d _~h[ ?dI[ife[cEdZ W Z hje\\[d"
-Z[bc[jWbb[d Wk\][ijeYaj$ ). Fhep[dj XWkj[d _~h[ 8Wh][bZfei_ j_ed Wki$ >
Fhep[dj _~h[ Fei_j_ed[d _d :[h_IWj[d" )" Fhep[dj ij_[ce[d 7aj_[d WX" kdZ (/
d]W][c[dj X[_ Wbj[hdWj_I[d 7dbW][d$

7KYA AWX[d i_ Y~ bWKj 1jkZ_[ [_d_][ =hkdZ[_dij[bbkd][d ][*dZ[h]j$ ,& Fhep[d]
aecfb[n[ kdZ iYAm[h I[hijedZb_YA[ 7dbW][fheZkaj[ a”d\j_] c[_Z[d" *+ Fhep[d
7dbW][ijhWj[]_[ "X[hZ[da[d$ )/ Fhep[dj Z[h Kc\hW][j[_bd[*c[h _dj[h[ii_[h[d
< _dWdp\hW][d Wbi leh Z[h <_dWdpah_i[$

7bi m[_j[h[ ;h][Xd_ii[ d[ddj 9eYYWO ;i ]_Xj [_d[d ][d[h[bb[d L[hbkij Wd L[h
L[hjhWK[d ]J[][d"X[h Z[h [_][d[d 8Wda _ij m[_j[h leh~WdZ[d$ Aedah[j iW]j[d
J[_bd[~c[h" _~h L[hjhWk[d _d Z_[ IJWX_b _jej Z[i <_dWdpioij[ci "WX[ ][b_jj[
pk\h_[Z[d c_j _~h[h >WkfjXWda" \Wij Z[hi[bX[ Fhep[djiWjp "W ZWi [_][d[ ?
m[_j[h[cflerb[d$ L[h]b[_Y~ipW~b[d \"h Z_[ P[_j leh Z[h <_dWdpah_i[ \[*b[d
Jhejp Z[h JkhXkb[dp[d _ij Z_ [ PWAb led >WhWa_h_#AWdZ_ZWj[d # Z_[ <eh
"X[hiY~ejp[dZ[d H_i_ae\h[kZ_][d # X[c[ha[dim[hj ~eY~0 )+ Fhep[dj Wbb[h I]

Fh_IWjakdZ[d m[hZ[d Z_[i[h =hkff[ pk][ehZd[j$ :i i_dZ _d Z[h C[*hpWAb Csoc
"X[hhWiYA[dZ _ij # _c =[][diWjp pk Z[h <[ijij[bbkd]" ZWii X[iedZ[hi |_[b[ 1Y
2d :[KjiY bWdZ kdZ zij[hh[_Y~ _ij Z[h 7dj[_b Z[h h[Wb_ij_iY~[d la[fj_a[h r

Z[d :_Z][deii[d$ : [ Kc\hW][ \WdZ _c 7k\jhw] Z[h b_[Y~j[dij[_d_iY~[d 8Wda
))( Flhied[d c_j [_d[c \h[_ I[h\"]XWh[d L[hce][d led "X[h +&&$&&& ;khe$

8ehi[daecc[djWKID ei[] MWhdkd]

. [ <edZi][i[bbiY~W\j <_Z[b_jo mWhdj _d [_d[h Wajk[bb[d 7
X[ij_ccj[d ?dI[ijc[dji _d 1Y "m[bb[dbedZ[hd$ :Wc_j "Wj i_[ Z
h[Y~j$ :Wi FheXb[cO M[h Z[h 7h]kc[djW]_ed \eb]j" ckii WkY
kc "WbX ;khefW cWY"[d$

“Wii IYAm[bb[dbedZ[h Jhee[ 92WdY[d \"h 7db[][h X_[j[d" _ij ~_dbed]b_Y~ X]
Z [ H_i_a[d X[_ 2dI[ije[dji _d Zz_[i[d H[]_ed[d d_Y~j kdj[hiY~+jpj m[hZ[d ieb
7db[][h ]J[hd[ Wki$ KdZ ZWA[h _ij Z_[ Wajk[bb[ Kdj[hikY~kd] Z[h <edZi][i[bb
2dj[hdWj_edWb WkY” i_ddlebb$ : [ ;nf[hj[d WdWboi_[hj[d Z_[ CI9? 2dZ_pI[i
\WdZ[d "[hWKi" ZWii Z_[ ;djm_Yabkd] Z[h Zehj_][d AkhiXWhec[j[h m[_jWKki
X[[_dOkiij m_hz" Wbi Z_[i _d [djm_Ya[bj[d Cehaj[d Z[h <Wbb _ij$

"W\"h ]_Xj [i [_d_][ ZhWij_iY~[ 8[_if_[b[$ ?2d JiYA[Y~A_[d X[ij_ccj ZWi ;d[h]_
[ d[c ?dZ[n][m_Y~j led ++ Fhep[dj i[*h Z[kjb_Y~" me~_d i_Y~ Z[h beaWb[ 7
Al _e[dO :djjekiY”j ZWi IYAm[h][m_Y~j" awdd [i _c ;njh[c\Wbb Z[d aecfb[jj[d
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p_[~[d" i[bXij m[dd Wbb[ WdZ[h[d Kdj[hd[~c[d fei j | WXiY~Ad[_Z[d$ urdb_Y
AebkcX _[d" C[n_ae kdZ Hkiibwdz ][ijh_Yaj$ :Wd[X[d fhwd][hd Z_[ ;nf[hj[d
AkhiXWhec[j[h led u]Jofj[d" 9" b[" ?dZed[i_[d" ?dZ_[d kdZ 8hWi_b_[d WdO
Jhecej[d Kdj[hd[*c[d _c¢c "[m[_b_][d BedZ[h_dZ[n pkiWcc[d [_d[ =[m_Y~*jkd] le
Fhep[dj$

MWi Z [ 7dWboi[ Wbb[hZ _d]i d_Y~j I[hhejO ;_d[ ~"e~[ =[m_Y~jkd] [_dp[bd[h .
[ d FheXb[c led IY"m[bb[dbsdZ[hd$ 8[_if [b <hWdah[_Y"0 > _[h aecc[d Z_[
Kdj[hd[~c[dJejWbWdeO#7I[d§ZiSDF FWH _BWAKj 8beecX[h] WK\ [_d 2dZ[n][m )
(."( Fhep[dj$ ?d Z[d D_[Z[hbWdZ[d i_#i2dW)h ",kEKeKapw[IkdZz ?2D=" _d
1fWd_[d cWYA[d Wbb[_d[ Z [ pm[_ iY A&\dY[e 9% e Wa@gEIfo [\ E d¥ YW

pkiwWcc[d adWff ** Fhep[dj Z[i 2X[n WKi® ©dZ]WKYAN[Z[h[d Zh[_ :_YaiY”_\\[d
| _[c[dl ;edkdZ 8Wo[IK[_ (. Fhep[dj$ KdZ ZWc_j Z[daXWh adWff kdj[h Z[h led
X[Z[dab_Y~ [_d][ijk\j[d CWha[ led )& Fhep[dj$

Kdz m_[ asdd[d 7db[][h ZWi FheXb[c kc][~[d5 <_Z[b_jo "Wj ZW [_d[ ?Z[[0
h[bWj_ 1 iYAm_[h_] _ij" _d [_dp[bd[ 7aj_[d X[ij_ccj[h IYAm[bb[dbsdZ[h pk _d
J[cWdW]j[ <edZi c_j 1[p_[bj] Wki][me~bj[d M[hj[d Z_[ X[ij[ Ce]b_Y™*a[_j" kc W
;djm_Yabkd] Z[h ;c[h]_d] CWhalji j[ _bpkd[~c[d " iW]] D_Ya Fh_Y[ led <_Z]J[b
M[h ~ejj[ ZWi J[ZWY 7]

7kiXb_Yd40m_YA*j lij[d 8<hi[dj[hc_d]
Jd 5 M_Y?N_1[l M_hjiYAW\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db]
b {X[hXb_Ya" mehWk\ i [ _d Z[h aecc[dZ[d 8<hi[dmeY" ][ WY"

('$&,$(&'&" ?\e#=[iY"e\jidb_CW_dZpat$ [h deY” [dj][][d Z[d ;hmWhjkd][d b[_Y
1[ikda[d$ <"h z[d @kd_ h[Y~d[d Z_[ 7dWboij[d c¢_j [_d[c m[_j[h[d H"Ya]Wd]

=[iY~e\jiab_cW_dZ[n" led '& "+ Fkdaj[d _c LehcedWj Wk\ dkdc[*h '&'"" PsAb
aeccj [i WX[h Z_[icWb pk [_d[h fei_j I[d {X[hhWiY~kd]1l Z[dd Z[h ][ikda[d] ;
I[ThX[ii[hj Z_[ =[iY*\jiWkii_Y~j[d Z[h ;nfehjm_hjiYAW\j # kdZ Z_[ "Wj _d :[k
=[m_Y"j$

('$&,%(&>&]e 8eRiWi [hij[ GKWhjWb b_[\ d_Y~j X[iedZ[hi ]kj$ :W mebb[d Z_]

>Wkfjl[hiWccbkd] m_ii[d" m_[ [i m[_j[h]1[*j$ ;_d B_Y~jXb_YaO : [ aedp[hd[_
IThp[_YA~d[j[d [_d KciWjpfbki led (+ Fhep[dj$ ;_d[ 8[b[Xkd] [h~e\\j i_Y~ Lehi
. [jh_Y~ BW~hi _d Z[h pm[_j[d @WA"h[i*+b\j[$ H_i_ae\h[kZ_][ 7db[][h iY bW
WdZ[h[d ]_bjo 8[eXWY"j[d$

('$&,$(&'&" KI#>WKiPh&{k\}$I7 m_hz Z [ PW~Ab Z[h >Wkil[hask\[ Wki Z[c 8[i
X[aWwddj][][X[d$ :[h CWhaj h[Y~d[j ZWc_j" ZWii WddkWb_i_[hj # Wbie Wk\i

C _bb_ed[d Me~d cceX_b_[d Z[d 8[i_jp[h m[Y~i[bj[d$ :Wi meh[d +", Fhep[dj
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Pkb[jpj mkhz[d Wbb[hZ_d]i [~[h [djjekiY~[dZ[ :Wj[d lec Wc[h_aWd_iY~ [d ?c
I[c[bZ[j$

(($&,$(&'&" KI#P _difajiv "dWA$Dej[dXWda <[Z X[hej "X[h Z[d m[_j[h[d Akhi Z
\"h Z_[ ]heej[ Lebaim_hjiYAW\j Z[h M[bj$ Kdj[h Z[d <[Z#MW|Y~[hd ~[hhiY"]
PldjhWbXWdaY~[\ 8[d 8[hdWda[ m_hZ I[ha”"dZ[d" ZWii Z[h B[_jp_di kdI[hesd?z
Fhep[dj Xb[_Xj$ 1fwdd[dZ[h _ij" m[bYA[ > _dm[_i[ [h ]_Xj" m_[ bwd][ Z_[ kb
X[_X[*Wbj[d m_hz X[p_[~kd]im[_i[ m_[ Z[h 7kiij_[] Wki Z_[i[h WKii[*[d m_h:
(($&,$(&CNdp 7kjecVBjked&[h >Wkfjl[hiwWccbkd] m_hZ me~b Z_[ A”hpkd] Z[h
lebWhijhecikXI[dj_ed_[hkd] kdZ m_[ i_[ Z[d Pkb_[\[h[h CWdp 7kjecWj_ed X
X[A[hhiYA[dZ[d J~[c[d i[_d$ ;_d AWK\ Zhed]j i_Y~ m[][d Z[h Kdms]XWha[_j[d
(($&,$(&'&" =\A#tAedikcab_[cWLi[i¥®*W\j \"h Aedikc\ehiY~kd] =\A I[[he\\[d]
Aedikcab_cW_dZ[n @kb_ \"h :[kjiYAbWdZz$ C[bzkd][d "X[h Z_[ IYAkbZ[dah i
‘kheiY~ meY~[ ieh][d X[_ L[hXhWKkY~[hd \?h L[hkdi_Y~[hkd]" Z[h ?dZ[n iebb |
Wk\ )") PeAbl[h i_da[d$

(($&,$(&'&" ;_daWk\icWdW][h#2dZ]erhiekjid"BWdZ$Zkijh [ Wbi WKkY~ _c
I[hl_Y[i[ajeh I[hb_[hj Z_[ aed kdajkh[bb[ :h~ebkd] Wd IY~mkd]" m[dd Z_[ Fl
. daWk\icwWdW][h#?2dZ_pl[i pkjh[\\[d$ :[h ?dZkijh_[#?dZ[n i_daj Z[cdWY" lec
Wk\ +."& ¢ @kd_" Z[h I[hl_Y[#?dZ[n led +*". Wk\ +*"+$ 7X[h _cc[h”_dO : |
Perblhd m_hZ \"h X[_Z[ 8[h[_Y~[ deY” Z[kjb_Y~ "X[hjhe\\[d$

(*$&,$(&'&" KIH8WKS$Y b [ce[dZ[d PWAb[d \"h ZWi KI#8hkjje _dbWdZifheZkaj
GKWhjWbi (&'& m[hZ[d leh][b[]j$ Lebaim_hj[ h[YAd[d ZWc_j" ZWii [i X[_ Z[h
MWYAijkcihWij[ led WddkWb _i_[hj )"& Fhep[dj J[][d”X[h Z[c |_[hj[d GKWhjWE
(*$&,$(&=&hho M[X[h [jWXb_[hj[ CWha[d ~[b\[d ][][d Z[d Fh[_izhkYa Z[h 8 _&
KdZ Z_[ "X[h +&&& ;_dp[brsdZb[h" Z_[ =[hho M[X[h m[bjm[_j X[b_[\[hj" i_d:
H i_aez I[hi_Op_[hkd] # ZW c”iij[ iY~ed c[~h Wbi '& Fhep[dj eZ[h c[~h ]b[_
KdZ ZW Z_[ 7hX[_jibei[dpWAb[d _d Z[h H[p[ii_ed d_Y~j ]Wdp ie ijWha ][ij_I
XI\"hYAj[ AWjj[d" i_[~j [i ZWdWYA d_Y~j Wki$ :WA[h h[Y~d[d Z_[ ?dI[ijeh[d
pm[_j[ GKWhjWb$ le bWd][ d_Y~j Z_ [ 7ThX[_jibei[dpWAb[d ij[_][d kdZ Z_[ Be
asdd[d 7db[][h i_Y~ Z [ 7aj_[ _di :[fej b[][d # WX[h dkh c_j ljeff#Akhi
(*$,$(&'&" KI#L[hXhWKY ~[fl [lrejd EK{d$d _I[hi_j+j C_Y~_JWd [hc_jj[bj[ ?dZ[n Z
LIhXhWKYA[hI[hjhWk[di \"h Z[d @kd_ m_hZ ZW][][d led -+"+ WK\ -+"& PsAb]
m{dd Z [ Fheldeij_a[h h_Y~j_ ] b_[][d$ 8[iedZ[hi Z_[ pkb[jpj [djjekiYA[dZ[d
Z"h\j[d Z[d 7c[h_aWd[hd Wk\i =[c”j iY bW][d$

Wn#MeY/ [dh”YaWh iY[aQ] ahe\] ]
:[h Z[kjiY~A[ B[_j_dZ[n "Wj i[_j MeY~[dX[]_dd [_d[ aedj_dk_
7k\mehjiX[m[]kd] ~_d][b[]j$ ?diX[iedZ[h[ Z_[ Aed kdajkhzZW
KI7 ij_ccj[d \h[kdZb_Y"$
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> ji # FovwjigpO'd[edMeY"[d][m_ddO !.") Fhep[d]j

=kj[ L[haWk\ipW2b[d Z[i _F*ed[ led 7ffb[ iem_[ Z_[ DWY" h_Y"j" ZWii dkd m
CeX_b\kdaifWhj[ pkc L[haWk\ ij[~j" "WX[d Z_[ ?2dOd[ed#7aj_[ WkY" _d Z_[i
:[h 8[h[_Y~\"h Z_[ CeX_b\kdaY”_fi iebb hkdzZz ' C_bb_WhZ[ ;khe m[hj i[_d$
> _ji # FoWWbEJ _"jjMeY~[d][m_ddO !,"" Fhep[d]j

DWYAN Z[d "[hX[d L[hbkij[d Z[h LehmeY~[d aeddj[ i_Y"N Z_[ IWbp]_jjlh#7aj_]|
Fh_iwdA[Xkd][d \"h IjW”~b kdZ efj_c_ij_iY~[h] 7dWboij[dij_cc[d pkh 8hWdY:
> ji # FbWBjlp\jyjowdiWe YA [d][m_ddO !'+"'" Fhep[dj

7TkY™ Z [ BRKAJA\WAhjXhWdAdYA] AWjj[ [_d [Y2j[I J_[\ ZkhY?iY2Ah _jj[d$ [ :[kjiy"
sij[hh[_Y~A_iYA 7TK7 "WX[d ;h~erkd][d X[_ Z[d J_Ya[jfh[_i[d Wd][a"dZ_1]1j$ :W
Alhei_dpkiY~be][ J[i[daj$ Ij[_]1[dZ][ <hWY"AjhWj[d ieh]j[d [X[d\WDbbi \"h XTJii[h
> ji # FoWjdc{@® MeYA[d][m_ddO !'+"& Fhep[d]j

D[X[d 7k\jhe][d _c M_dZjkhX_d[d][iY~e\]j ieh]j[ leh Wbb[c Z_[ PkiWcc[dWhX]
hkii_iY~[d =Wpfhec \"h H"Ya[dm_dzZ$ :_[ Kdj[hd[*c[d mebb[d X[_ Z[h ;hZ]Wi]
pkiwWcc[dWhX[_j[d$

> ji # FoVOjgpcePhpXWdbeYA[d][m_ddO !'*"/ Fhep[dj

: [ 9ecc[hpXWda "Wj dkd WkY”* X[_c 9ehfehWj[ :[i_]d Z_[ <ki_ed c_j Z[h :h
lebbpe][d$ :Wi d[k[ Kdj[hd[~c[dibe]le fhWd]] dkd Wc =[XekZ[ _d <hWda\khj$
A\M mkhz[ [_d ;_]J[daWf_jWb\edZi \"h Z[d C_jj[bijWdZ c_j (&& C_bb_ed[d ;k
<befi # FbW4{p ZWMe Y~ [dI[hbkijO #&"( Fhep[d]j

;_d_][ Jeh™"j[h "WX[d _d I"ZW\h_aW FheXb[c[" Z[d d[k[d 8Wbb led 7Z_ZWi
Xh_d][d$ :eY™ Wd Z[c If_[b][hej Z[h MC Z"h\j[ [i d_Y?j b_[][d" ZWi Z_[ 7aj_
CWhaj ~_dj[h*"[hb_[\$

<befi # FbWWp ¢bB'[MeY~ [d][m_ddO !&"- Fhep[d]j

[h 7XiWjp X[_ Z[h FAM#IfWhj[ C[hY[Z]i iebb (&'& kc i_[X[d Fhep[dj pkb[][d
led lcWhj IfThaWk\[d i_Y* m[d_][h ]1kj$ :_[ 7kjeXWKkK[h _di][iWc] [h*ebj[d i_Y~
JW][d kdj[hzkhY?iY~rd_jjb_Y"$

<befi # FbWjpIMeY~ [d][m_ddO '&"/ Fhep[dj

=b[_Y” c[*h[h][ 7dWboij[d p[_]j[d i_Y~ m[d_] Wd][jWd led B_dZ[$ :Wi ieh]j[
Z[c FWf_[h$

<befi # FbW]pP MeVY [d][m_ddO !'""& Fhep[d]

[ 7da”"dzZ_]kd] Z[i AWii[b[h Kdj[hd[”~c[di" Z_[ Fh[_i[ \"h AWb_#FheZkaj[ pk
akhp\h_ij_]1\"h ehZ[djb_Y~[d IY*"kX$ :eYN WKkY™ ~_[h ieh]j[d Z_[ 7dWboij[d
\"h [_d[d :ecf\[h$

<befi # FbWEM+Me Y [d][m_ddO !'"" Fhep[d]j
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;nfehj dZKkijh[ [BO[m _dd[h Z[h ;khe#lIY *"meY"]

> —— :[h iYAmWYA[ ;khe dkjpj Z[h Z[kjiY~[d ;nfehj_dzkijh_[ # _d
WdZ[h[d BWdZ _ij Z[h M[jjX[m[hXilehj[_b \"h <_hc[d Jhece[l
Kdj[hd[~c[d Ms~hkd]ih_i_a[d d_Y~j] WX][i_Y~[hj "WX[d$

: [ IY~kbZ[dah_i[ _d I"Z[khefW i[jpj Z[d ;khe i[_j CedWj[d ahe\j_] kdj[h :hk
=[c[_diYAW\jime~rhkd] "Wj ][][d”"X[h Z[c :ebbWh i[_j @W~h[iX[]_dd c[*h Whbi
[ d][X"j$ :eY”A merh[dZ [_d_][ Z[kjiY~[ Feb_j_a[h iY*ed Z[d PkiWcc[dXhkY
Merhkd]ikd _ed X[\"hY~j[d" aeccj Z[h ?2dZkijh_[ Z[h d_[Zh_][h[ Akhi m_[ ][hk
WdZ[h[d BWdZ Z[h ;khe#Ped[ I[hiYA~W\\] Z[h iY2mWY"[ ;khe Z[d <_hc[d [_d]
M[jjX[m[hXilehj[_b m_[ _d :[kjiY~"bWdZ$ IY b _[eeb_ Y~ cWY~”j Z[h :nfehj hkd
Al_c_iYA[d M_hjiYAW\jib[_ijkd] WKki$ :[h :khY~iY~rd _jj _d :khefW b_[]j X[_ a
M_[i[*h Z[kjiY~[d Kdj[hd[~c[d Z_[ ~"d]ij[ 7Xm[hjkd] _d Z_[ AWhj[d if_[bj" p]
Z[i B[_j_dZ[n :Wn" Z[h i[_j @W2h[iX[]_dd b[_Y”j kc '"+ Fhep[dj pkb[]j[$ :[h
ZW][][d _c ]1b[_Y~[d P[_jhWkc hkdZ [b\ Fhep[dj Wd M[hj [_d$ : [ ;khe#lY"n
=hkdZ" m[i*WbX i_Y” Z[h [nfehjbWij_][ :Wn pkb[jpj Z[kjb_Y” heXkij[h fhei[o
[khefe iYA[ 2dZ _p[i " iW]j 92h_ij_Wd BkzZm _]" 7aj_[dWdWhboij X[ _c 8Wda*W
Pk Z[d =[m_dd[hd pe~b[d leh Wbhb[cLM"'[:WjebBMIK[BCMS HkdZ ** Fhep[dj Z[h
Kciejp[ \*~hj [jmW Z[h XWo[h_iY~[ 7kje~[hij[bb[h Wke[h"WbX :khefWi [_d$
Wc 8[_if _[b led :W_cb[h leh" m_[ Z_[ ~"[_c_iY~[d 7kjeXWk[h led Z[h ;khe#!lY
Dej [hj Z[h ;khe X[_ '"(+ :ebbWh ijWjj X[_ '"+& :ebbWh" [hp_[bj :W _cb[h X
Z[d K17 kc][h[Y~d[j [_d Fbki led ,&&& :khe$

D_Y7j dkh Z[d 7kjeceX _bA[hij[bb[hd dkjpj Z_[ iY mMWYA[ Me~hkd]" iedZ[hd V
kdz J[Y~"debe] [aedp[hd[d$ :[h 9~ fA[hij[bb[h ?2dOd[ed [jmW" Z[h hkdZ ,& F
cebbWh#HWkc [hp_[bj" awdd Wajk[bb ahe\j ] I[hZ_[d[dO ;i Xh_d]j kdi Z[hp]
C _bb_ed[d ;khe X_i '""+ C_bb_ed[d :khe fhe GKkWhjwWb" m[dd Z[h :ebbWh kc
2dO0d[#d [\ F[j[h 8Wk[h$

‘[c Bk\j# kdZ HWkc\W hjkdj[;ivd[™Hdd]j [_d kc '& 9[dj iYAmeY~[h[h ;khe hkdz
C _bb_WhZ[d ;khe [_d$ :Wii ZWi C:Wn#Kdj[hd[~c[d ¢_j Z[c =[ZWda[d if_[bj"
KciWjp[hmWhijkd][d \"h ZWi bWkK\[dZ] @W"h dWY” eX[d pk iYAhWkX[d" _ij W
:7:1 m_hZ WX[h d_Y7j Z[h [_dp_][ Aedp[hd i[_d" Z[h i[_d[ Fhe]dei[ \"h (&'&
asddj[$ :[h =hecj[_b Z[h Kdj[hd[~c[d" Z[h[d =[iY"«\j ijWha led Z[d ]beXWDb]
lehwd WKki 7i_[d" WX7ed]_ ] _ij" m_hZ me”b X[ii[h[ PW~Ab[d Wbi J[ZWY"] \"h
fhei[dj_[h[d # kdZ Z_[ P_[b[ \"h ZWi bWK\[dZ[ =[iY?«\ji " WAh dWY”" eX[d Wdf
7dZh[Wi >"haWcf" 7aj_[dijrowg[d[hpphv@daM[dd cwWd 7aj_[d aWk\[d m_bb kdZz
poab iYA[ H_i_a[d d_Y*j iYA[kj" i_dZ 7dj[_biY~[_d[ led [nfehjbWij_][d Z[kji
Z[lhp[_j [hijl MW~b " \"]j HebWdZ P_[]b[h" 7aj_[dWdWhboij Z[h 8><#8Wda "_
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=b[_Y2p[_j_] mWhd[d ;nf[hj[d ZWIleh" Z[d iY mWY"[d ;khe Wbi [_dp_][i AWK
;_d[ 7Xm[hjkd] "WX[ d_Y*?j ¢c[*h Z[d ]b[_Y~[d >[X[b m_[ leh [_d_][d @W"h[d
ZWi =hei Z[h Kdj[hd[*c[d c_j Efj_edi][iY”e\j[d J[][d"X[h Merhkd]iiY~mWdakd
le Z"h\j[ [[mW Z[h 97[c_[AaEUZ[hdhkdZ ). Fhep[d] Z[i KciWjp[i _c :ebbWh#HYV
[_d\erhj" dWYA [_][d[d 7d]WX[d Wk\]hkdZ i[_d[h 7Xi_YA~A[hkd]i][iY?e\][ (&'& ¢
IYAmeYA[ fheOj_[h[d$ > _dpk aeccj" ZWii pWA~bh[_YA[ Aedp[hd[ X[_if_[bim][_
FhezZkaj_ediijejj[d _¢c :ebbWh#HWkc c_jjb[hm[_b[ WkY”" [_d dWj"hb_YA"[i >[Z
ie >"haWcf$ :Wc_j I[hj[k[hj i_Y™ WKi I_Y*j Z[h ;khefe[h _c¢ 7k][dXb_Ya WKkKY"
7kibwdzs

7kY™ X[_c C:Wn#Aedp[hd ;7:1 m_hZ i_Y”~ Wk\]hkdzZ Z[h M[Y”i[bakhiWXi_Y*[
d_Y*ji Wd Z[d ;hjhW]iWkii_Y"j[d «dZ[hd$ ;7:1#<_dWdpY~*[\ >Wdi F[j[h H_d]

(&'( pk IfThp[_YAd[d i[_d m[hZ[d # lehWKki][i[jpj" Z[h ;khe Xb[_X[ ie$ EX Z_|
X_i (&' ( Wk\ Z[c Wajk[bb[d D_I[WK I[h*Whhj" _ij kdi_Y*[h$ :_[ MW*rhiY~"[_dl
pkc_dzZ[ij deY” _d Z[d aecc[dZ[d CedWj[d kdj[h :hkYa ij[~[d m_hz" _ij Wk\]
IYrkbZ[dah_i[ kdZ Z[h iY~b[ff[dZ[d Aed kdajkh _c ;khe#HWKkc h[Y"] "eY"$

[hmWhj[d m_h [_d[d ;khe#Akhi led '"'- :ebbWh " iW]j >"haWcf$

BWkj AWk\ahW\jfWh _jej _ij Z[h ;khe c_j [_d[c Wajk[bb[d Akhi led hkdz ""('

d_Y*j kdj[hX[m[hj[j$ :_[ AWKk\ahW\jfWh_jej[dj*[eh_[ m"hZ[ iW][d" Z[h ]Jb[_Y
pkc 7kilb[_Y” Z[h kdj[hiY”A _[Zb_Y~[d ?2dOW]j_edihWj[d # pm_iY~[d '"'+ kdZ '
8[ba[" M_hjiY~W\jifhe\[iieh Wd Z[h Kd_I[hi_jej :k_iXkh]#;ii[d$

:[h ;khe "Wj Wbie ZkhY~ Wki deY” Bk\j dWY” kdj[d # kdZ Z_[ 7aj_[d led [nfe
Bk\j dWY”™ eX[d$

FheOj[kh[ Z[h :khe#IY AmeYA]

DWc| 21?2D  F[h\$ ' @WMNFLA&"'{_I$#H[d$ (Ak&a _d P
8CM G &&&+'&&E)", & *&",,
:W_cb[h :;8&&&-'&&&&¥"* T+ L& ),

(7 DB&&&&()+H4&"( e &"1& 'U&)
?2d0d[ed :;&&&,()'&&F."/ A
LebaimW]{®&&&-,,*&)).") &, ("*& ("

[ 3 [hmWhj[j1 Gk[bb[O 8beecX[h]1l IjWdZ0 "'$,$'&
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[d#9"[W\Nﬁj[d Wk\ Dea Wi M[dZ]

e | 8[_c >WdZo"[h|J[bb[h iY hkcf\[d Z [ =[m_dd[$ DeY”™ _|
FbWjp”~_hivy~r" ZeY™ 7ffb[ kdZ WdZ[h[ *“eb[d iY*d[bb W}/
iebb Z[d Jh[dZ ijeff[d # Z[h ;h\eb] _ij kd][m_ii$

<"hDea cWha_[h] ZWi @W~h '//- Z[d 7d\Wd] [_d[h [h\eb]h[_Y~[d :feY~[$ : |
1[hWZ[ Wk\" Z[d Xeec[dZ[d >WdZocWhaj pk [heX[hd$ Pm[_ij[bb_][ =[m_ddp]
<eb][pl[_j Z_[ H[][b$ ?c ]b[_Y~[d @W~h ascf\j[ [_d ][m_ii[h 9ecfkj[h~[hij[bb]
{X[hb[X[d" Z_[ L[hbkij[ "X[hiY~h_jj[d Z_[ C_bb_Whz[d]h[dp[ kdZ Z[h 7aj_[d.
1”bj_1[i H[aehZj_[\ led )")( :ebbWh$

C[*h Wbi p[~"d @WAh[ ifej[h "WX[d i_Y~ Z [ Hebb[d J[[WKiY"j kdZ Z_[ M[][ Z
7ffb[ J[bWd] [_d[ X[[_dZhkYa[dZ[ 7k\[hij[~kd]" _d Z[h[d <eb][ Z[h 7aj_[dakh
ifhwd]$ 7kfifb[mkhz[ [_d Aecfb[jjWwdX _[j[h [b[ajhed_iY~[h B _\[ijob[#=[hej[" Z
Z[c _Fred[ (&&- _d ‘[d[d CWhaj [_dZhWd]" Z[h deY” _cc[h Z_[ :eced[ led D
< _dd[d ][X[d ZWh_d bed]ij d_Y*j c[~h Z[d Jed Wd$

PWAb[dI[h]b[_Y” I[hWdiYAWkb_Y?j Z [ FheXb[c]
Kc Z [ FheXb[c[ pk I[hwdiY*Wkb_YA[d" h[_Y*j [_d PW~b[dI[h]b[_Y"*$ (&&, |
;khe kdZ [hp_[bj[ [_d ;h][Xd_i leh Ij[k[hd kdZ P_di[d ;X_j led +"+ C_bb_W
Aedp[hd [jmW ]b[_Y~ | _[b kc" [hh[_Y~j[ WX[h dkh [_d ;X _jled )"+ C_bb_Wh
Z [ CWh][d _c >WdZo][iY?™e\j iYAc[bp[d" ZWi c_j [_d[c KciWjpWdj[_b led -&
IfWhij[ _ij$ ;_d\WYA[ >WdZoi i_dZ [X[d a[_d IjWjkiiocXeb c[*h" \"h ZWi Akd.:
8 bb_J][hej[ Zec_d_[h[d dWY” m_[ leh ZWi Fehjl\eb_e led Dea_W$ :[h Aedp|
>WdZo][iY*re\j pmWh m[bjm[_j WK\ [_d[d h[if[ajWXb[d CWhajWdj[_b led hkd.
[hij[d GKWhjWDb (&'& WX[h fhe >WdZo _c¢ IY~Ad_jj dkh [_d[d L[haWKk\i[hbei le
Z_[i[c @W"™h iY~r[_dj a[_d[ 8[ii[hkd] _d I_Y~j$ 8[_ Z[h Fhei[djWj_ed Z[h PW/’
h{l _Z _[hj[ Aedp[hdY"[\ Ebb_#F[aaW AWbbWilke Z_ [ Wd][ijh[Xj[ ef[hW]_I[ C'
X[h[_ji WK\ '"" X _i ') Fhep[dj dWY” kdj[d" dWY~"Z[c ZWi P_[b pkleh deY”™ X[ _
DEA?7 9EHFS$ H;=$1>7H;1 7 IF$7:HI ;;E &"

§ ' IJW]

§' CedWj

7126
Trlzz
7118
Trild

7-110
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7ffb[ i[jpj Z_[ IjWdZWhZi" FbWjp”~_hiY” Dea_W Xb[_Xj pkt
[ iY "mWYA[ Fhel]dei[ _ij leh Wbb[c Wk\ ZWi iY~Ab[Y/Nj[ 7XiYAd[_Z[d _c FhJc
pkh”Yapk\"*h[d0O Z[c CWhaj \"h IcWhjfred[i$ :_[ ceX_b[d PWkKX[h][hej[" Z_]
CW_b#L[ha[*h kdZ J[b[\ed_[h[d c_j[_dWdZ[h I[hX_dZ[d" cWY~"[d dkh [_d <"
>SWdAdZoWXiWjp[i Wki" aecc[d ZWda Z[h m[i[djb_Y~" ~eA[h[d Fh[_i[ WX[h Wk\
c[*h Wbi Z_[ ><b\j[$

PmWh _ij Dea_W c¢c_j [_d[c CWhajWdj[_b led )/ Fhep[dj WkY~™ A [h Z[h FbW|j
<_dd[d i_dzZ WX[h Wh] _d Z_ [ @W~h[ ]J[aecc[d kdZ aeddj[d pkb[jpj dkh ZWd:
_"h[d CWhajwdj[_b "Wbj[d$ Me*h[dZ Dea_W c_j [Z[c =[hesj _c IYNd_jj "++ ;
Aedakhh[dj 7ffb[ ¢c_j Z[c _F~ed[ Wk\ hkdZ *+& ;khe$

{X[h*"Wkfj 7ffb[0 :[h Aedp[hd "W] _c¢c =[iY?e\j c_jceX_b[d ;dZ][hej[d d[k[ IjW
I[_d _F~ed[ _ij d_Y?j dkh [_d\WY" pk X[Z_[d[d" "X[h Z_[ 7dX_dZkd] Wd ZW
WkY” PklWd] pk JWKki[dZ[d ceX_b[d PkiWjpWdm[dZkd][d$ 7ffb[ aedjhebb_[h
[hp_[bj ie PkiWjp[hbei[$ =b[_YA"[i ckii WkY” Dea_W Wdijh[X[d" kc d_Y"j Wb
[dZ[d" Z[c dkh deY” ]J[h_d][ CWh][d Xb[_X[d$

Wpk XhWkY?j Z[h Aedp[hd [_d[ ]kj[ le\jmWh[$ I_[ _ij a”d\j_] ZWi Wbb[_d_]
Z[h lcWhjfred[i$ Dkh c_j [_d[c b[_ijkd]iijWha[d kdz X[dkjp[h\h[kdZb_Y~"[d 8
Dea W [i iY"W\\[d" AkdZ[d pk ][m_dd[d kdZ Z[d L[haWk\ led PkiWjpZ_[dij[d
Edb_d[#CWhajfbWjp ElI_ WdpkakhX[bd$ :eY”* Z_[ Aedakhh[dp _ij ]heoe kdZ I
Wbb[i WAdZ[h[ Wbi m[jjX[m[hXi\le? 13

Pk \h" WXiY~h[_X[d iebbj[ cWd Dea_ W d_Y*ji$ =[c[_diWc c_j ?2dj[b [djm_Ye
Z [ >WdZoie\jmWh[ C[[]e" Z_[ (&'" Wk\ Z[d CWhaj aecc[d iebb$ C_j Z[c BW
1_Xj [i [_d[d m[_j[h[d L[hX"dZ[j[d$ ;h m_bb Z_[ le\jmWh[ Wk\ i[_d[d JWXDbJ]j
MWi Z_[ L[hXh[_jkd] [h*e"][d m"hZ[$

EX C[[]le Z_[ M[dZ[ Xh_d]j" _ij kd][m_ii$ :[hp[_j ifh_Y”*j "[Z[d\Wbbi m[d_] \”
MkdZ[h m_[ [_dij "//- _ijd_Y*j _dI1_Y"i$

<_dWdpa[ddpW~"b[d Dea_W
=[iYAe\ji'WAh :[p &/ (% (&'& '(%(&"
KciWijp *&"/. ChZ$(®. Chz$)D, Chz$ D
KciWjpl[hedZ[hRd]"( )" (& )" - &
8[jh_[Xi[h][Xd_(""' ChZ$ P'* ChZ$)B&+ ChZ$ D
Ef[hWj_I[ CWh]{"' & STr & /"& &
=[m_dd fhe 7aj&[(* B &"+* B &"-) D
A=L )-" I+

1_Z[dZ[dh[dZ*]F & +")& +-&
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Fheldeil1l dWY* =77F1 Gk[bb[O 8beecX[h]

M dZahW‘\J_@IW fki“] 7dbW][dXWK[h

mm DWYA\hW][ Wki 7i_[d" [\\[aj_I[ J[Y~d_a kdZ Xeec[dZ[h E\\i
Z[h M_dZahW\jXhWdY~[ m[hZ[d Xb[dZ[dZ][ MWYijkcif[hif[a
leh~[h][iW]j$ :Wled asddj[d <_hc[d kdZ 7db[][h fheOj_[h[d}$

?2d Z[h M_dZahW\[]XhWdY~[ Zh[~[d i_ Y~ Z_ [ HeZ[h m_[Z[h iY~d[bb[h$ AbW]j[
@W"h deY” "X[h [_d 7k\jhW]ij_[\" \"bb[d i_Y~ i[_j [_d_][d CedWj[d Z_[ 7k\j
Kdj[hd[~c[d m_[Z[h$ le aeddj[ | _[c[di [_d[d Z_Ya[d 8heYa[d Wd BWdZ p_["]
Kdj[hd[~c[d "X[hd_ccj Z[d 8Wk Z[h JkhX_d[d \”h Z[d ]hecj[d E\\i*eh[#M_dZ
leh Z[h A”ij[l MWbI[i [djij[~*[d iebb$ =[iY~ejpj[h 7k\jhW]im[hjO '""( C_bb_WhZ[
7d Z[h 8+hi[ m_hZ Z_[ =[iY"\jiX[b[Xkd] deY” m[_j][*[dZ _]deh_[hj$ :[h 8hW
=beXWb M_dZ [djm_Ya[bj[ i_Y~ _d z[d I[h]Wd][d[d Zh[_ CedWj[d kc hkdZ p]
iYAD[Y~j[h Wbi Z[h CWhaj$ 7dWboij[d X[iYA[_d_][d Z[c I[ajeh ZWA[h DWYA~
M_dz[d[h]_[ X_h]j [_d [dehc[i Fej[dp_Wb" m[_b i _[j[Y*d_iY~ iYred i[*h m[.
i [ Ijhec pk i[~h 1”dij_][d Fh[_i[d [hp[k]j " iW]j @+h] M[X[h" 9~[\h[ZWaj[kh »
[_d[c <WYAcW]Wp_d \?h dWYAAWbj_][i 2dI[ij_[h[d$ :h h[Y~Ad[j ZWc_j" ZWii i
ijWha m[_j[h[djm_Ya[bd m_hz$

likz_[d X[ijej_]1[d Z_[i[ ;_diY~ejpkd]$ le J[~[d Z_[ :nf[hj[d lec =beXWb M_dZ
=M:9 ZWled Wki" ZWii Z_[ =[iWcjaWfWp_jej Z[h m[bjm[_j _dijWbb_[hj[d M.
@W"h (&'* kc ',& Fhep[dj pkb[][d m_hZ$ 7X[h WKYA bed][h\h_ij_] ij[*[d Z_]

‘[h Z+d_iY~[d 8[hWijkd]i][i[bbiY~W\j 8JC pkleb][ Z"h\j[ _c @W"h (&)& m[bjm
M_dz[d[h]_[ [hp[k]j m[hZ[d Wbi ~[kj[$

Leh Wbb[c zZh[_ Jh[dZi i _dZ [i" Z_[ Z[d CWhaj Wdjh[_X[d$ ;hij[di h"ij[j 9" _c
Z[h C_jj[ [hpl[K]i[ X[h[_ji _c I[h]Wd][d[d @W"h c[*h M_dZ[d[h]_[ Wbi “[Z[i W
8 i (&* m_hzZ Z [ Lebaih[fkXb_a bWkj =M:9#Fhe]dei[ :khefW "X[h~"ebj "WX]|
M_dZfWhai m[hZ[d _cc[h Jhece[h kdZ b[_ijkd]i\s~_][h$ KdZ Zh_jj[di0 : [ Fhe
pkd[~c[dZ ~_dWki Wk\i e\\[d[ C[[h$ 7bb[_d leh :[kjiY~bWdZi A”ij[d iebb[d b’
8kdz[ikcm[bjc_d_ij[h_kc X_i (&)& EW\ireh[#7dbW][d c_j [_d[h B[_ijkd] led (-
_dijWbb_[hj m[hZ[d$

N[ 7if[aj[ 1_bj [i Wki 7db[][hi_Y~j pk X[h"Yai_Y~j_][d$ ?dj[h[iiWwd]j [hiY~[_
pkc [_d[d _dj[hdWj_edWb Jkj Wk\][ij[bbj kdZ pkc WdZ[h[d OdWdpijWha ][dk
aWf_jWb_dj[di_I[ =hecefhe [aj[ pk ij[cc[d$ Led ZWA[h "X[hhWiYAj [i d_YAj"

_dix[iedZ[h][[c[dikj[ CWhajY WdY[d X[iY~[_d_][d$ <”h 7db[][h X[ij[*j Wbb[h
FheXb[c" ZWii Z[h 7aj_[dakhi X[_ [_d[c ie Xh[_j Z_I[hi_Op_[hj[d Aedp[hd m
]Wdp WdZ[h[d ;djm_Yabkd][d \eb]j$
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Lebb kdZ 1Wdp Wk\ M_dZahW\j \eakLi{ij\wi : i] ZW][@]iddZ Wbi M[bjcWhaj\"*h][
Wbb[d m_Y*j_1[d H[]_ed[d I[hjh[j[d" I[h\"][d "X[h [_d[ ]1[ikdZ[ 8_bWdpijhkajk
[_d[d 7k\jhW] dWY" Z[c WAZ[h[d [_d$ ;X[d\Wbbi pk Z[d <Wleh_j[d Z[h 7dW'
ifwd_iY~[ Kdj[hd[?c[d _ij pmWh X_i~[h leh Wbb[c _c Edi*eh[#=[iY"e\] Waj_I
C_dZ[h~[_jiX[j[_b_]lkd] Wc Z[kjiY~[d E\Ni*eh[#If[p_Wb_ij[d 8WhZ J[Y~debe].
Z [i[c @W"™h Z[h Ifhkd] "_dWki Wk\ Z_[ e\\[d[ I[[ ][b_d][d$

8hWdYA[d[nf[hj[ @<h] M[X[h hej 7db[][hd" WkY” H[fem[h Wk\ Z[c HWZWh pk
pmWh d_Y?j pk Z[d Wbb[h]hecej[d Z[h Pkd\j" "X[hp[k]j[ pkb[jpj WX[h c_j i["I
pkc [hij[d GKWhjWb$ 7kee[hZ[c I[h\"]] Z_[ >WcXkh][h <_hcW "X[h [_d[ i[*h ]
Z[c pkakd\jijheY”j J[d CWhaj \"h EVNi*eh[#7dbW][d$ H[fem[h _ij "Xh_][di WKk
M_dzZ ?2dZ[n I[hjh[j[d$ 7k\ ZWi 8hWdY~A[dXWhec[j[h "W] Z_[ :[kjiY~] 8Wda [_
BWk\p[_jX[]lh[dpkd] [c_jj_[hj ?1?D :;&&&:8'MD:( $ :Wi FWTf_[h X_[j[j ?dl[ije
Wk\ [_d\WY~[c M[][ Wd Z[h ;djm_Yabkd] Z[i ][iWcj[d I[ajehi pk fWhj_p_f_[h]
Jhejp Z[h fei_j_I[d F[hif[aj_I[d" Z_[ Z_[ 8hWdY"[ X_[j[jO ;_d I[bXijbek\[h i_q
M_dZahW\ji[ajeh d_Y"j$ 7k\]hkdZ Z[h IY~*kbZ[dah_i[ _d ;khefW kdZ Z[h Wd]
Z[d _dj[hdWj_edWb[d <_dWdpcehaj[d X[ij[*] Z_[ =[\W~h" ZWii ijWWjb_YA"[ <
Fhe '[aj[ I[hiY~*eX[d eZ[h [Wdp WX][iW]] m[hZ[d # c_j [djifh[Y~[dZ d[]Wj_I[d
kdZ =[m_dd$ 7koe[hZ[c Zhed][d pkd[*c[dZ YA _d[i_iY"A] M[jjX[m[hX[h Wk\ Z[d
aeddj[d J[hWZ[ WK\ _"h[c Xeec[dZ[d >[_cWjcWhaj Z_[ m[ijb_Y~[ Aedakhh[drf

7aj_[ ?21?D F[h\ehcWdY[ (&'B[hdehcWdY[ ' @W=2h (&' Akhi _d
[ b

| [c[di:;&&&-(),"&".", &M/ - (- -+

LIIjWi :A&&'&(,.,&A ."/- A"+, (- ). "+ +

=WeliW,1& *)*" "'+ A )-"., A g & ( =) (

Hifem[h;&&&,'--&))A "/ A ")

[ 3 [hmWHhj[j |"h (&1 IjWdZ0 '&$ ,$ (&'&1 Gk[bb[0O 8beecX[h]

;c[h] _d] CWh&[g)X ki i[jp] WK\ 7aj_[d Wki 7\h_a
:[h 1Y2~m[bb[dbedZ[h#:nf[hj[ X[_ <hWdab_d J[cfb[jed i [*] ]
2d1[ijc[djY WdY[d WK\ Z[c iY"mWhp[d Aedj_d[dj$ CWha Ce
W\h_aWd_iYA[d IJWWj[d pk Z[d WKkii_Y7jih[_Y"~ij[d <hedj_[t

|i liWhcWdW][h aWk\j 7aj_[d Wki u]ofj[d" D_][h_W kdZ 1”7ZW\
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<"h Z_ [ KI#=[i[bbiY~A~W\j _ij Z[h ?2dI[ijc[djWkiXb_Ya \"h 7\h_aW fei_j I$ ;i n
ZWii Z_[ H[iiekhY[d 7\h_aWi ][dkjpj m[hZ[d c"ii[d" \Wbbi Z_[ 8[Z"h\d_ii[ 9"
m[hZ[d iebb[d " [habehj CWha CeX_ki$ D_Y”*j dkh Z [ C_d[hWblehaecc[d" i
bWdZm_hjiYA"W\jb_YA~[ Fej[dp_Wb Z[i Aedj_d[dji i[_[d _dj[h[iiWd]$

. [ AWTf _jWbcehaj[ Z[h H[] _ed kdZ Z [ Ce]b_Y7™a[_j _d 7aj_[d pk _dI[ij_[h[d
kd[_d”[_jb_YA"[i 8_bz$ ;i X[ij"dZ[d I_[b[ Ce]b_Y”™a[_j[d \"h Fh_IW]j[ ;gk_jo" Z
cWd i_Y~ Wk\ [_d_][ Cehaj[ aedp[djh_[h[d$ DWYAN [_][d[d 7d]WX[d "+bj CeX
W\h_aWd_iY~[ 8[ijedZ[ _d i[_d[d =h[dpcehaj[\edZi $ :[h J[cfb[jed <hedj_[h (
7&H7A) ~"Wj [_d[d 7dj[_b led )-"* Fhep[dj _d 7\h_aW$ :Wled _ij c_j ")", Fhe
BWdz$

CJD" Kd_j[Z 8Wda \eh 7\h_YW kdZ EhWiYec i_dz zZ [ Jef#
8[_ Z[d ; _dp[bm[hj[d pe~b[d Z[h i"ZW\h_aWd_iY~[d CeX_b\kdawdX_[j[h CJD
C _j Z[h <_hcW fheOQj_[hj Z[h ?dI[ijeh lec MWY"ijkc Z[h J[b[aec_dZkijh_[ W}
Wi\h_aWd_iY~[d Aedj_d[dj$ M[_j[h[ ]hece[ ?dI[ijc[dji i_dZ Kd_j[Zz 8Wda \eh 7
; X[d\Wbbi Wki D_][h_W aeccj WkY" EWdZe" ZWi ]Jhecej[ ;d[h]_[#Kdj[hd[~c][d
c[*h[h[d 8[j[_b_]lkd][d _d M[ijW\h_aW$ C_j Z[h «Jofj_iY~[d EhWiYec "ebj Z[l
[_d[c Kdj[hd[*c[d" ZWi _d Z[d 8[h[_Y~[d J[b[aec" 8Wk kdZ >ej[b jej_] _ij$
Wi MC#BWdZ 1"ZW\h_aW _ij \"h CeX_ki X[_ m[_j[c Z[h Jhecej[ kdZ b_gk_2Z]
IYA"mMWhpW\h_aW$ ;i ]_Xj Zehj I_[b[ Kdj[hd[*c[d Z[h M[bjabWii[" Z_[ [_d[ Tl
ZWhij[bb[d " iY~Ah[_Xj Z[h <edZicWdW][h$ D[X[d D_][h_W kdZ u]ofj[d iYWk
<_hc[d _d A[d_W" 8ejimWdW" =~WdW" CWheaae kdZ Jkd[i_[d Wd$ M_h Od
]1[dWddj[d BedZ[hd lehj[_b~W\j[ 7dbW][ce]b_Y*a[_j[d " ie CeX_ki$

D[mi Wki D[m OdhaD ][ Dkbb
; _1[djb_Y~ iebbj[ [i dkh [_d[ 7kidWAc[ i[_d$ M[_b (&&. Z_|
Z [ M[bj ~"[h[_dXhWYA" i[daj[ Z_[ KI#Dej[dXWda Z [ B[_jp_
&"(+ Fhep[dj$ @[jpj _ij ZWi IY~b_ccij[ "X[hijwdZ[d$ 7X[h [
8[d 8[hdWda[ m_hz Z [ B[_jp_di[d ie iYAd[bb d_Y~j Wd [X]

7kY” m[dd =ebZ _c Akhi ij[_]j" m[_b i_Y~ 1 _[b[ leh 2dOWj_ed ieh][d$ |_[ _i]
i[~[d$ : [ A[hd_dOWj_edihWj[ b_[]j _d Z[d KI7 m[_j kdj[h [_d Fhep[dj$ WX
iYAMWYA[ Berd[ kdZ d_[Zh_][ Fh[_i[ _c :_[dijb[_ijkd]ii[ajeh Z_[ 2dOW]j_ed$
<[heb_ led @F Ceh]Wd 9~Wi[ [hmWhj[d ZWA[h" ZWii [i ie [_d[ J[hWkc[ P[_]
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iYAh _[X <[heb_ _d [_d[h IjkZ_[" ZWii Z_[ [hij[d P_di[h~s~kd][d d_Y~j c[*h _
iedz[h [hij _c |_[hj[d GKWhjWb (&' pk [hmWhj[d i_dz$

2d [_d[h “”d]ij[d IjkZ_[ Z[h BWdZ[ip[djhWbXWda <[Z[hWb H[i[hI[ 8Wda e\ IV
ijWWjb_Y~[d zaedec[d pk [_d[c deY~ hWZ_aWb[h[d IY~Abkii$ | _[ m[dZ[d Z_]
Wd" Z [ ZWi fej[dp_[bb[ MWY"ijkc [_d[h Lebaim_hjiY~W\j _d H[bWj_ed pkh
X[IYAh[_Xj ZWi L[hAWDbj[d Z[h <[Z _d Z[h L[h]Wd][d~[_j i[*h ]kj$ :_[ 7kjeh[d
m_hjiYAW\jb_YA[d Leh~[hiW][d Z[h <[Z WK\ Z_[ H[][b Wd kdZ aecc[d pk [_d|
8 i (&' ( m[hzZ[d Z_[ P_di[d d_Y~j [h"«"|$
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Keijh jjld |£1p[d&[\thl[1h®kd iWXiYAbW] \"h
cce X' b d\ed _

[c 7db[][hiY~Kkjp][i[jp Zhe”j [_d[ L[hpe][hkd] _¢ AWX _dJjj$
X[_ e\\[d[d ?cceX_b_[d\edZi _dpm_iY~[d ;_d_Ja[_j "[hhiY"]
Z [ H[]kb_[hkd] J[iY”beii[d[h <edZi deY” ][hkd][d$

Wi J[fbWdj[ =[i[jp pkc 7db[][hiY~kjp m_hZ lehWKkii_Y~jb_Y~ d_Y~j m_[ khift
Wc C_jjmeY~ _c 8kdz[iaWX_d[jj I[[hWXiY~ _[Z[j$ DWY~” ?2d\ehcWj_ed[d Z[h -
[kjiYAbWdZ <J: ]_Xj[i _d[_d_][d Fkdaj[d deY” 7Xij_cckd]iX[ZWh\$ Wi :
celb_Y~ij deY” leh Z[h lecc[hfWki[ WK\ Z[d M[] J[XhWY~j m[hZ[d" »_[ce [i _c
Ah[_i[d$

[h [hij[ ;djmkh\ Z[i =[i[jp[i mWh ~[\j_] kcijh_jj[d kdZ ~Wjj[ leh Wbb[c X[_ e
2cceX_b_[d\edZi \"h JkhXkb[dp[d ][ieh]jO ;jb_YA[ 7dX_[j[h ckiij[d Z_[ H"Yac
7dj[_biYA[_d[d dWY” rer[d C_jj[bWXO”ii[d “"d]ij Wkii[jp[d$ C[ h[h[ <edZi][i
CWYAj[d ZW\"h Z_[ H[]kb_[hkd]ifbed[ Z[i 8kdZ[iOdWdpc_d_ij[h_kci I[hWdjme
le AWjj[ ZWi C_d_ij[h_kc 7d\Wd] CW_ leh][iYAbW][d" Z_[ Fhezkaj[ iebbj[d [
8[m[hjkd]iWXiY~bW] led p[~*d Fhep[dj Wk\ _~h L[hce][d lehd[~c[d$ PkZ[c iW
\"h Z [ <edZi [_d[ C_dZ[ij*"Wbj[ZWk[h led pm[_ @W"h[d kdZ [_d[ A”dZ_]kd]
CedWj[d leh$ ?2d _d\ehc_[hj[d Ah[_i[d ~_[c [i dkd" Z[h 8[m[hjkd]iWXiY bW]
1[ijh_Y~[d mehz[d$ : d[ C_dZ[ij"Wbj[ZWk[h iebb[ WX[h [_d][\"~hj m[hZ[d" n
7dbW][X[jhe][ 7kidWAc[d J[X[d a=ddj[$ 7d][f[_bj i[_[d pkZ[c J[ijW\\[bj[ H"Yac
Z [ \"h [_d[ >Wbj[ZWk[h led X_i pk | _[h @W~h[d WI_i_[hj i[_[d$ :Wi ~_[ce[O
<edZiWdj[_b[ lehp[_j_] beim[hZ[d" ckii [h [_d[d Fh[_iWXiYAbW] ~_dd[*c[d$
> dj[h]hkdZ Z[h D[kh[][bkd] e\\[d[h ?cceX_b_[d\edZi _ij" ZWii X[h[_ji _c Ee
<edZi m[][d B_gk_Z_jejifheXxb[c[d leh”X[h][*[dZ iY*b_[cee[d ckiij[d$ DWY~" [_
IYAb_[cekd]im[bb[ WX :dZ[ (&&/ i_dZ Wajk[bb p[~d e\\[d[ ?cceX_b_[d\edZi |
IThmWbj[d i [ adWff )& C_bb_WhZ[d ;khe" ZWi [djifh_Y~j hkdZ )& Fhep[dj Z
“Wc_j Xh_Y~j Z_ [ 8hWdY~A[ _~h L[hifh[YA[d" ¢_j Z[c i_[ [_dij Ab[_difWh[h _c
][beYaj ~"Wjj[0 [_d[ _bb_gk_z[ 7dbW][abWii[ je]b_Y~ "WdZ[bXWh pk cWYA[d
[KjiYA] "WX[d =[bZ _d e\\[d[ ?cceX_b_[d\edZi J[ij[Ya]$

FheXb[cWj_iY~ _ij WKkYA" ZWii Zh[_ <edZi _c >[hXij [_][djb_Y~ Wk\ “[Z[d <\
m[_b zwdd Z_[ <h_ij led pm[_ @W"h[d \"h leh”X[h][*[dZ[ IY"b_[cekd][d WX
Fhezkaj[ ]_bj _d Z[h 8hWdY~[ Whbi kd][m_ii$
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gfll\lyﬂd_[h[d erd[ Hedzie@ebb[d 7db[][hd Z_[ 7d]

r - !‘ [ Ah_i[ I[hm_hhjOo IfWh[h m_ii[d d_Y?j" _d m[bY"[ <edZi i
f% iebb[d$ : [ 7dX_[j[h mebb[d c_j Waj_I[c H_i_aecWdW][c[d]
. ZWi _d Z[h deY?ij[d Ah_i[ \kdaj_ed_[hj" _ij kd][m_ii$

7dZh[> 8hezd_a" :[KjiYAbWdZYA[\ Z[h |GIZYHhdWaY "W\G[jpj[h P[_j led AkdZ]
_cclh m_[Z[h Z_[ ]b[_Y~[ AbW][$ | _[i_dZ lebb_] hWijbei" _d <edZi m[bY~[h
iebb[d$ =hkdZ i[_[d Z_[ ;h\W~hkd][d Z[h I[h]Wd][d[d @W~h[" _d Z[d[d 7db]
I[hiY~_[Z[dij[h <edZi]Wjjkd][d pm_iY~[dp[_jb_Y~ ~e~[ L[hbkij[ ~_dd[~c[d cKki
le [jmWi m_bb aWkc [_d ?dI[ijeh m_[Z[h [hb[X[d$ M_[ <edZi][i[bbiYAW\j[d V
h[W]_[h[d asdd[d" c[_dj 8heZd_a pk m_ii[d0 M_h c”ii[d FheZkaj[ WdX_[j[d"
1[h_d][d IYAmWdakd][d [hm_hjiYAW\j[d$ M[dd ZWi ][bed][" m"hZ[ cWd AkdZ
[ ][d[d <edZi "Wbj[d asdd[d$

7dZ[h[ <edZi][i[bbiYAW\j[d X[h_Y*j[d led s~db_Y~[d ;h\W~Ahkd][dO L_[b[ 7db
ijWha[d IY~mWdakd][d Wd Z[d AWf_jWbcehaj[d j_[\ I[hkdi_Y~[hj$ I_[ I[hjhW
abWii_iYA[ 7aj_[d# eZ[h H[dj[d\edZi$ IjWjjZ[ii[d mebb[d i_[ _~h AWf_jwb X
pk i[da[d$ C_iY~\edZi i _dZ pkhp[_j Z_[ B_[Xb_d][ Z[h 7db[][h" X[b[]j Z_[ W
S8hWdYA[dI[hXWdZi 8L?$

ceYA ZWi _ij [hij Z[h 7d\Wd] Z[h :djm_Yabkd]" ]JbWkX[d Z_[ IjhWj[][d Z[h 2?d
AkdZ[d m[hZ[d I[hijehaj dWY" <edZi I[hbWd][d" Z_[ [_d Waj_I[i H_i_aecWdV
J[dWk ZWc_j mebb[d 7ii[j#CWdW][h _d Z[d aecc[dZ[d @W~h[d fkdaj[d # Z_|
WK\][b[]j[d FhezZkaj[d$

8[_if [b 8bWYaheYaO : [ 7c[h_aWd[h "WX[d _d ;khefW _c I[h]wd][d[d @W~"
‘khef[Wd 7Xiebkj[ H[jkhd 1jhWj[]_[i WKk\][b[]j$ :h iebb _d “[Z[h CWhaji_jkWw
[hp [b[d$ :Wpk asdd[d Z [ <edZicWdW][h d_Y~j dkh Wk\ ij[_][dZ[ 7aj_[dakh
ie][dWddj[d iodj~[j_iY~[d I"ehj#Fei_j_ed[d WKY~ led \Wbb[dZ[d Akhi[d fheO
i [ b_[][d c_j ~h[h CWhajc[_dkd] h_Y~j_]$

7k\ Z_[i[c M[] m_bb 8bWYaheYa WkKY” ijWha[ IYAmWdakd][d I[h~_dZ[hd$ :[k
_ij "X[hp[k]j" c_j Z[c d[k[d <edZi Z[d D[hl Z[h 7db[][h pk jh[\\[d$ FheZkaj[’
ZWi H_i_aecWdW][c[dj "X[hd[~c[d" m[hZ[d _d Z[d aecc[dZ[d @W"h[d [_d[ _
if [b[d " iW]j [h$

8[_if_[b <hWda\khj JhkijO :Wi ab[_d[ <edZi*Wki ~"Wj “"d]ij [_d d[k[i FheZka
7ii[j LebW JWh][j * Z[h 7db[][h hk~_]J[h iYAbW\[d bWii[d iebb$ :[h :WY~r\edZ
:J9i _d Z[d 7aj_[d# kdZ H[dj[dcWhaj" Wkee[hZ[c _d ?cceX_b_[d" He’ije\\[ k
Z[h <edZicWdW][h WKkY~ A~ [h0O Z_[ IY~"mWdakd][d Z[i <edZi aedjhebb_[h[d
H i_ae 7db[][h [_d][~[d mebb[d" asdd[d i _[ i[bXij [djiY [_Z[d$

‘[d <edZi ]_Xj [i decb_Y~ _d pm[_ LWh_Wdj[d0 8[_ Z[h h_i_aeh[_YA[h[d ieb
kc c[*h Whbi d[kd Fhep[dj iYAmWda[d" X[_ Z[h aedi[hIW]_I[h[d L[hi_ed ~sYAi
DWj”hb_Y~ i _dzZ WdZ[hi Wbi X[_ =WhWdj_[\edZi pm_iY~A[dp[_jb_Y~[ L[hbkij
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=[iY~e\ji\”~h[h led <hWda\khj Jhkij$ 7X[h m_h X[*"Wbj[d ZWi H_i_ae _c |_d
~c =h_\\$

8[_if _[b :MIO 7kY~ Z [ :[kjiY [#8Wda#JeYAj[h X[eXWYA|[j" ZWii abWii_iY"[
H[dj[d\edZi _cc[h m[d_][h _c P[djhkc Z[i ?2dj[h[ii[i ij[~[d$ 7db[][h mebb[d p
9rWdY[d Z[i 7aj_[dcWhaji fheOj_[h[d * iW]j :MI#=[iYA«\Ji\" h[h @eY"[d M_[
IThbwd][d dWY~ [_d[h H_i_aeX[]h[dpkd] ][][d L[hbkij[ kdZ ijWha[ 7kiiY~be][
i[ [d FhezZkaj[" Z_ [[_d Waj I[i H_i_aecWdW][c[d] X[jh[_X[d$ M_[IXWY~A m_|
c j[_d[c ie][dWddj[d Wiocc[jh_iY~A[d H i _aefheOb [djm_Ya[bd" pkc 8[_if_ [k
7ii[j#7diWjp$

?2d Z[d aecc[dZ[d CedWj[d mebb[d [jb_YA[ <edZi][i[bbiYAW\j[d Wkee[hZ[c d[
CWhaj Xh_d][d" Z_[ >[Z][#<edZi#IjhW][]_[d dkjp[d kdZ [X[d\Wbbi J[h_d][h[
I[hifh[Y~A[d Wbi ~[hasccb_YA[ <edZi$ 8bWYaheYa pkc 8[_if_[b m_bb _c Zh_j
@WAh[i [_d[d FkXb_akciledZi c_j [_d[h iebY~[d IjhWj[]_[ WKO[][d$ :Wi P_[t
ce]b_YAij [_d[ cWhajd[kjhWb[ H[dZ_j[ pk X_[j[d$

C_j Z[d d[k[d h_i_aeWZ kij_[hj[d FhezZkaj[d Xh_d][d i_Y~ Z_[ <edZi][i[bbiY"
iYAm _[h_][ BW][O JejWb#H[jkhd# kdZ >[Z][#<edZi#|jhWj[] [d i dZ aecfb_p_
iYAm[h _c :[jW_b pk [habeh[d$ L_[b[ Fh_IWj_dI[ijeh[d I[hbWd][d WX[h m[][
I[Th]Wd][d[d @WAh[ dWY~ ]Wdp [_d\WYA[d FheZkaj[d" Z[h[d <kdaj_edim[_i[
8[hd "WhZ J[k[hb[" ij[bbl[hjh[j[dZ[h B[_j[h Fehj\eb_ecWdW][c[d]j Z[h B=J#8V
> dpk aeccj [_d m[_j[h[i FheXb[cO L_[b[ 7Xiebkj[#H[jkhd# kdZ >[Z][#<edZi
d Y™ J["Wbj[d" mWi i_Y~ 7db[][h led _~d[d I[hifheY"[d "WX[d$ M[dd Z [ d]
eNdb_YA[L 1Y~ m_[h_Ja[_j[d "WX[d" meh[d 7db[][h iY*ed m_[Z[h [djjekiY”"] led
Tii[j#CWdW][h$ :Wi H_i_ae" ZWi <edZi][i[bbiYAW\|j[d ¢c_j Z[d d[k[d FheZzZkaj]

C_ Y"\edIZI(Y"j dkh Wk\ [_d F\[hZ i[jp[d

8[_ I[hce ][dll[thbj[dZ[d C_iYMedZi iW]j Z[h CWdW][h" m
1[7j$ :Wi beYaj 7db[][h" Z_[ Z[d CWhaJ d_Y~j "X[hXb_Ya[d§
c[~h[h[" kdj[hiY’\_[Zb_Y"[ Fhezkaj[ _di :[fej pk "eb[d$ M _h
1I[_1d[i[l AWdZ_ZWij[d leh$

C_iY™\edZii_dzZ pkhp[_j Z_[ [habehj[d B_[Xb_d][ Z[h ?dI[ijeh[d$ | _[ iWcc[b]
7db[][h][bZ [_d Whbi 7aj_[d# kdZ H[dj[d\edZi pkiWcc[dO HkdZ +"* ChZ$ B Oc¢
bWkj 8hWdYA[dI[hXWdZ 8L? _c [hij[d GKWhjWb Z_[i[i @W"h[i pk$ 7aj_[d\ec
P X[]d”][d" H[dj[d\edZi c_j ( ChZ$ D$ @:Wi _ij [_d[ <eb][ Z[h Kdi_YA[hA[_j
@"h][d :kciYAW|" =[iY~«\ji\"~h[h Z[i 2dI[ijc[djX[hWjkd]i*WKki[i 7[Yed <edZic\
Ifh[YA[h Z[i ?2dj[h[ii[dI[hXkdZi I[hce][dil[hmWbj[dZ[h ?dI[ijc[dj#<edZi ?L?<
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C_iY™edzi J[bj[d ]b[_Y" Wki c[~h[h[d =h"dZ[d Wbi Jkj[i ?dI[ijc[d] _d iY m_[
“hij[di _dI[ij_[h[d i_[ _d I[hiY~_[Z[d] 7dbW][abWii[d" Whbie _d 7aj_[d [X[die
eZ[h Z[d =[bZcWhaj$ :WZkhY~ _ij ZWi H_i_ae Xh[_j[h ][ijh[kj Wbi X[_ <edZ
7dbW][abWii[ WXZ[Ya[d" kdZ Z_[ IY~mWdakd][d i_dZ "Xb_YA[hm[_i[ J[h_d][
Pm[_jldi d[~c[d Z_[ <edZi ?dI[ijeh[d Z_[ 7ii[j#7bbeYWj_ed WX" jh[\\[d Whbie
-djiYA[_Zkd]" WK\ m[bY~[ 7dbW][abWii[d ZWi L[hce][d _d m[bYA[h =[m_Y"jk
h_jj[di \Wbb[d | _[b[ C_iY~\edZi _d Z_[ AWj[]leh_[ Z[h I[hce][dil[hmWbj[dZ[d
lec ?L?< ][*j ie]Wh ZWled Wki" ZWii Z_[ C[*hpWAb Z[h C_iY*\edZi I[hce][di
I[h\eb]j$

MWi [_d[d iebYA[d <edZi WKicWY"j" _ij pmWh d_Y~j Wbb][c[_d]”bj_] Z[Od_]
WX[hO : [ CWdW][h Z”h\[d X[iedZ[hi O[n_X[b W]_[h[d kdZ J[p_[bj Z_[ Gkej[
7dbW][abWii[d ij[k[hd$ :Wi cWYA] i Y~ ¢ ?Z[Wb\Wbb _d iY~mWdakd]ih[_Y?"
L_[b[ 7db[][h m”diYA[d i_Y~ I_YA[h~[_j A kdZ J[dWk ZWi I[hifh[Y~[d I[hce][d
C_iY™\edzi0O |_[ iebb[d Wk\ bwWd][ |_Y~j ZWi 7db[][hI[hce][d c[~h[d" _dZ[c i_
Z[d Cehaj[d dkjp[d kdZ X[_ \Wbb[dZ[d Akhi[d ZkhY” KciY~_YA~j[d L[hbkij[ I[t
AWX[d Z_ [ 7db[][h ][c[haj" ZWii 8ko WdZ >ebZ d_Y~j c[~h \kdaj_ed [hjC" iV
1[iY~e\ji\"~h[dZ[h =[i[bbiYAW\j[h Z[h <_dWdpX[hWjkd] :hZcWdd <_dWdY_Wb
=[i[bbiY W\] "Wj [_d[ :Wj[dXWda c_j c[*h Wbi '&&& I[hce][dil[hmWbj[dZ[d <
pkiWcc[d][ij[bbj$ @@[jpj I[hbWd][d 7db[][h dWY" Waj_I[c H_i_aecWdW][c[d
Wbb[h 7dbW][abWii[d$C

. [ CWdW][h |_[b[h I[hce][dil[hmWbj[dZ[h C_iY~\edZi asdd[d [jmW" m[dd Z_
Z [ 7aj_[dgkej[ Wk\ Dkbb i[jp[d kdZ ZWi <edZil[hcs][d aecfb[jj _d H[dj[d eZ
=[bZcWhajfWf_[h[ kciYA_Y7j[d$ JhWZ _j_ed[bb[ C_iY™edzi ~_d][][d "WX[d _
leh][iY~h_[X[d[ Gkej[d \"h “[Z[ 7dbW][abWii[" Z_ [i_[ d_Y~j "X[h# eZ[h kdj[l
< _dwdp[nf[hj[ IYAdWTff h[Y~Ad[j ZWc_j" ZWii Z_[ PkO”ii[ X[_ I[hce][dil[hmWb
m[_j[h WdiYAm[bb[d m[hZ[d$ @: [ DWYA\hW][ m_hZ deY” ij[_][dC" iW]j [h$
7dbW][X[hWj[h Z_[ <edZi “[jpj I[hijehaj Wd" m[_b |_[b[ AkdZ[d ZWdWY" \hW
LlhaWk\ deY” [_dcWb X[WY~jb_Y~ WdakhX[bd$ :[dd |_[b[ C_iY*\edZii_dZ \
[ d\WY~ pk OdzZ[d" m[_b i_[ led ab[_d[d" ~“eYAif[p_Wb_i_[hj[d ?dI[ijc[djXek]
led X[aWddj[d <edZireki[hd$

[i*"WbX J[h_[j[d i [ X_ibwd] d_Y~j _cc[h ie hWiY~ _di 8b_Ya\[bZ Z[h Fh_IW
c”ii[d Wbb[hZ_d]i ZWhWk\ WYAj[d" a[_d[d \"h _~h[ 8[Z”h\d_ii[ kd][[_]d[j[d <
@8[_ I[hce][dil[hmWbj[dZ[d <edZi ]_Xj [i [njh[c[ Kdj[hiY~_[Z[ _c CWdW][c[d
IYAdWFF$ Wi X[]_ddj X[h[_ji ZWc_j" ZWii d_Y~j Wbb[ [_d[d CWdW][h Wki <
CWdYA[ I[hce][dil[hmWbj[dZ[ <edZi _dI[ij_[h[d WK\ Z[h 8Wi_i led Jh[dZ\eb]|
Wbhie Z[d AWK\# kdZ L[haWk\i[cf\[*bkd][d [_d[i 9ecfkj[hi" Z[h 8<hi[dakhi[ W

L[hiY~_[Z[d[ ?dI[ijc[djij_b[ \"~h[d pk kdj[hiY~_[Zb_YA[d :h
Wi ahWii[ =[][dj[_b ZWled i_dZ <edzi" X[_ zZ[d[d Z[h CWdW][h lehm _[][dZ
_dI[ij_[hj$ Pm_iYA[d Z_[i[d X[_2Z[d :njh[c[d ]_Xj [i [_d[ L_[bpW"b kdj[hiY"_|
2dI[ijc[djij_b[" led aedi[hIWj_I X_i W]lh[ii_| A kdz [djifh[Y~[dZ kdj[hiY~_[Zl
“h][Xd_ii[ Wki$

le _ij [fmW Z[h C_iY~\edZi 9Whc_]dWY FWjh_ce_d[" Z[h pk Z[d ]hecej[d kdZ
I[Thce][dil[hmWbj[dZ[d C_iY~\edZi ][**hj" cWn_cWb pk +& Fhep[dj _d 7aj_[d
c_iY~j [h pkh 7Xi_YA[hkd] 7db[_~[d kdZ :[h_IWj[ X[_$ C_dzZ[ij[di Z_[ >b\j[
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ckii _d 7db[_~[d eZ[h =[bZcWhajfWf_[h[d ij[Ya[d$ :Wc_j m_bb CWdW][h ;Ze
CWhajiY~mWdakd][d Wki]b[_YA[d$ C_j Z_[i[h aedi[hIWj_I[d IjhWj[]_[ [hp_[b
bWk\[dZ[d @W~h -"* Fhep[dj H[dZ_j[$

7dZ[hi W]_[hj Z[h <edZi :@; 7bf"W =beXWb Z[h ?2dI[ijc[djXekj_gk[ :@;: AWT_
leh” _dI[ij_[hj m[bjm[_j _d 7aj_[d kdZ 7db[_~[d kdZ c_iY~j =[dkiiiYA[_d[" M
Efj_ediWdb[_~[d X[_$ :Wi \kdaj_ed_[hj pmWh Wk\ <”d\"WAh[ii_Y*] X_ibwWd]
XhWYA|[ [i Z[c <edZi Wbb[hZ_d]i [_d C_dki led ("' Fhep[dj [_d$
@L[hce][dil[hmWbj[dZ[ C_iY*edZi i_dZ m[d_][h X[h[YA[dXWh Wbi jhrwzZ _j e
7dWboij_d DWjWb_W Meb\ij[jj[h led Z[h HWj_d]W][djkh Cehd_d]ijWh :[kjiY?"
ZkhY”~ Waj_I[i KciY~_YAj[d awdd \kdaj_ed_[h[d A ckii [i WX[h d_Y*j$ @:[h -
i[_d[h ;_diY~ejpkd] WKkY~ ZWd[X[db_[][dC" iW]j Meb\ij[jj[h$

Leh Z[h :djiY~[_Zkd] \"h eZ[h ][][d [_d[d I[hce][dil[hmWbj[dZ[d <edZi iebbj[
Z[d “[m[_b_][d CWdW][h kdZ i[_d[ B[_ijkd][d J[dWk kdj[h Z_[ Bkf[ d[*c[d0 &
iebbj[ ;h\WAhkd] "WX[d kdZ i[_d[ <+~ _Ja[_j[d bWd]\h_ij_] kdz _d I[hiY~_[Z[
kdj[h 8[m[_i ][ij[bbj "WX[dC" iW]j Meb\ij[jj[h$ :Wh”X[h ~_dWki c”ii[ i[_d ?d]
M"diY~A[d kdZ Lehij[bbkd][d Z[i ?dI[ijehi fWii[d$

nf[hj[d hWj[d 7db[][hd" d_Y~j Wk\ [_d[d [_dp_][d CWdW][h pk I[hjhWKk[d" ie
kdj[hiY~_[Zb_YA[ I[hce][dil[hmWbj[dZ[ C_iY~\edZi _di :[fej pk ~eb[d$ DA[_d
=bWiak][bC" iW]] AWhij[d IYAdWff led ;hZcWdd <_dWdY_Wb CWdW][c[d]$ @
kdj[hiY~_[Zb_Y~[d ?dI[ijc[djij_b[d aecX_d_[hj" W] bwd]\h_ij_] [_d Wki][]b_
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. 1Yekdj# kdZ 8edkiAWhp[de[lO\[h Xh _d][d c[”h
‘Wda Z[h 7X][bjkd]ij[k[h i_dZ P[hj_OaWj[ c_j akhp[h BWk\p
v -2 ® z[h 7db[][h J[h”Yaj$ :[dd ij[k[hb_Y~ J[i[*[d m[_i[d i_[ a[_d[
?‘N DWYAJ[_b[ ¢c[*h Wk\$ Kdj[h Z[d Akhpbek\[hd ij[Y~A[d pm[_ P]

% AlhlehO :_iYekdjfWf_[h[ kdZ 8edkip[hj_OaWj[$

<"h Z[d F[h\ehcWdY[I[h]b[_Y~ i _dZ Z_[ “+~hb_YA[d H[dZ_j[m[hj[ h[b[IWdj$ &
[_d[i :_iYekdj# eZ[h 8edkip[hj_OaWji" Z[ije ~+~[h[ “+~hb_YA[ H[dZ_j[d i_dZ
celb_Y~$ : d 8[_if_[bO M[h *X[h [_d Edb_d[fehjWb [_d :_iYekdjp[hj_OaWj W
H[ijbWk\p[_j led hkdZ pmeb\ CedWj[d kdZ [_d[c 9Wf led '&& Fhep[dj ikYA"j"
—ebZcWd IWYAi ?21?D :;&&&=1(B&&, c_j [_d[c OWf X[_ ,'&& Fkdaj[d" ZWi W
m_hZ kdZ [_d[ cWn_cWb[ “+~hb_YA[ H[dZ_j[ led "*"- Fhep[dj [hp_[bj$ ;_d :W
Wbb[hZ_d]i :;&&&9="C@9/ c_j ]b[_Y~[c OWf kdZ <sbb_Ja[_j Wec '-$ I[fj[cX]
Zlhp[_j [_d[ cWn_cWhb[ “+Ahb_YA[ H[dZ_j[ led '.") Fhep[dj$

AUSGEWAHLTE DISCOUNT- UND BONUSZERTIFIKATE

Basiswert ISIN Laufzeit Cap/Puf- Rendite Kurs

ferin % p.a.in% in€
Dax DEOOOCMOCDE2  15.7.2010 100,000 2442 GOGR
Dax DEQDODUBGNZO2  27.8.2010 12000 7658 6117
Dax DEODODZIFUHS  25.2,2011 100,00 1236 56,09

Euro Stoxx 50 DEQDDBNADZWER  17.9.2010 2333° 2710 3928

Euro Stoxx 50 DEQDOCGTHERZ 18.3.2011 2537 1540 3026

1) Cap: ) Bonuspuffer; Stand: 15 6. 2010; Juelle- Ananztreff.de

urdb_YA[ F[h\lehcWdY[Z_\\[h[dp[d bWii[d i_ Y~ WKY~ X[_ Wki][ikY~j[d 8edkif
abWii_iYA[i 8edkifWf_[h Z[h 9_j ]Jhekf Wk\ Z[d ;khe ljenn +& :;&&&9=*I7;+
|_YA[hA[_jifk\\[h led (+ Fhep[dj kdZ [_d[h [_d +~h_][d H[ijbWk\p[_j I[hifh_Y:
led “«"hb_Y~ hkdZ .". Fhep[dj$ ;_d 8edkip[hj_OaWj led 8DF FWh_XWi :;&&
8Wi_im[hj kdZ ]b[_Y~[c |_YA[h~[_jifk\\[h [hp_[bj X[_ [_d[h Zh[_cedWj_][d H
hkdZ (- Fhep[dj fhe @W"h$

‘[h Wajk[bb[ CWhajjh[dZ if_[bj X[_ Z[h :h\ebJi\ehc[b akhp[ BWk\p[_j ]b[_Y~"
[djiY~A[_Z[dZ[ Hebb[$ 7db[][h asdd[d Z_[ Lehj[_b[ led Akhpbek\[hd f[hcWd[d]
=hkdZ \’h Z_[ WjjhWaj_I[d H[dZ_j[d akhpbWk\[dZ[h P[hj_OaWij[ _ij Z_[ M[h]
FWf_[h[d ~_dj[hb[]j[d Efj_ediijhkajkh[d " iW]j :[h_IWj[[nf[hj[ I[XWij_Wd =[h
:[h P[hj_OaWj[X[hWj[h $ :[h P[_jm[hj :_\\[h[dp pm_iY~[d Akhi kdZ Z[c _dd
Z[h _d : iYekdjp[hj_OaWj[d [dj*Wbj[dZ[d I"ehj#9Wbb#Efj _ed XWKkj i_ Y~ WX
h”Yaj$ <eb][0 :[h :_iYekdj[h m_hZ j[kh[h$ :Wi J[iY~A_[*j WX[h d_Y~j b_d[Wh
<ebb_Ja[_j" ieZWii 7db[][h c_j akhpbWk\[dZ[d FWf_[h[d ~e”[ ;_dij_[]ihWXW,]
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[hbekj[hj =[hjb[h$ 8[pe][d Wk\ Z [ a”hp[h[ H[ijbWk\p[_j [h][X[d i_Y~ ZWdd V
1[h[Y~d[j ~e~[h][ H[dZ_j[d Wbi X[_ FWf_[h[d c_j bwd][d H[ijbWk\p[_j[d$

8[_ 8edkip[hj_OaWj[d i _dZ [i Z_[ [dj*Wbj[d[d :emd#WdZ#ekj#Fkj#Efj_ed[d"
H[dZ j[d _d Z[d b[jpj[d CedWj[d leh <esbb _Ja[_j _d Z_ [ >~[ iYAhWKX[d$ : [
8edkipW~bkd] pkc BWK\p[_j[dZ[" iebWd][ Z_[ 8Whh_[h[ pk a[_d[c P[_jfkdaj
m_hZ$ ?ij ZWi Z[h <Wbb kdZ Z_[ 8Whh_[h[ Xb[_Xj kdI[hb[jpj" de~[hj i_Y~ Z]
H[][b [hij pkc BWK\p[_j[dZ[ Z[c 8edkib[I[b Wd$ Leh”[h asdd[d 7db[][h" _diX
8edkifWf _[h[d c_j ab[_d[h[d Fk\\[hd" Z[d H[dZ j[lehifhkd] led Akhpbek\[hd !
=[hjb[h m[_j[h$

Lec P[hj_OaWj[X[hWj[h J[c[_diWc c_j OdWdpjh[\\$Z[ I[he\\[djb_YAj[ 8[ij#8ec
- iYekdj#1jkZ _[d X[b[][d Z_[ "e~[d H[dZ_j[Y~WdY[d led Akhpbek\[hd$ Pm _iY
<[XhKkWh (&'& mkhZ[ hkdZ '+&$&&&#cWb ZWi X[ij[ :_ iYekdj# kdZ (&$&&&#cC
Wc CWhaj [hc_jj[bj kdZ _d kdj[hiY”_[Zb_Y~[d BWk\p[_j# kdZ H_i_aeijk\[d \’
WdWboi_[hj$ :khY?~iYAd _jjb_Y~ b_[\[hj[d :_iYekdjfWf_[h[ WK\ Z[d :Wn c_j [_
'&& Fhep[dj kdZ [_d[h H[ijbWk\p[_j led Zh[_ X_i i[Y"~i CedWj[d [_d[ “*"hb_Y
Fhep[dj$ 8[_ [_d[h H[ijoWk\p[_j led '( X_i '. CedWj[d mWh[d [i X[_ Ib[_Y"[c
Fhep[d|$

‘[Kjb_YA[ F[h\ehcWdY[#Kdj[hiY~ _[Z[ \ehZ[hj[d Z_[ IjkZ_[d WkY~ X[_ 8edKkip]
ljenn +&" Z [ "X[h I_Y~[h~[_jifk\\[h pm_iY"[d (& kdZ )& Fhep[dj I[h\"][d" pk
HlijbWk\p[_j led i[Y?i X_i pmeb\ CedWj[d ijWdZ[d hkdZ ,( Fhep[dj H[dZ_j[ [
led (- Fhep[dj X[_ FWf_[h[d c_j (* X_i ), CedWj[d H[ijbWK\p[_j ][]1[d"X[h$
EAd[ [_][d[i Pkjkd bWii[d i_Y~ Z_ [ “e~[d H[dZ_j[YAWdY[d Wbb[hZ_d]i d_Y*]j
7db[][h" Z_[ WK\ Akhpbek\[h i[jp[d" d_Y~] [jmW Wk\ Z [ \Wkb[ >Wkj b[][d$
Z[ije ~*kO][h c”ii[d i_[ _~h AWTf_jWb h[_dI[ij_[h[d$ :Wc_j _ij WKY” abWh" Z'
KciYA_YAj[d ~eA[h[ Aeij[d \”h JhwdiWaj_ed[d eZ[h 7k\][bZ[h [djij[*[d$ J[Kh]
i YA 7db[][h [ZeY” [hifWh[d" _dZ[c i [ Z_[ Fhezkaj[ Wc I[akdZshcWhaj aW
Wkih[_YA[dZ ][dk]$ le m[hZ[d Wd Z[d X[_Z[d Jhece[d 8<hi[d ;kmWn kdZ IYeW
"(&$&&& : _iYekdjp[hj_OaWj[ kdZ [[mW -&$&&& 8edkifWf_ [h[ ][*WdZ[bj$

?2dZkijh_[c[jWIMR[B beYaj ckj_ ][ 7db[][h

gy Pddih"WbX m[d_J[h MeY~[d _ij Z[h Fh[_i \"h [_d[ Jedd[ Akf
b *4 :ebbWh J[\Wbb[d$ 7db[][h" Z_[ Z_[i[d Fh[_il[h\Wbb \"h "X[h
: i! asdd[d c_j kdj[hiY~_[Zb_Y~[d IjhWj[]_[d Wd Z[c He”ije\\ It

:[h He”ije\\cWhaj ]_Xj Z[hp[_j [_d i[*h ][c_iY~j[i 8_bZ WX$ M+~h[dZ Z[h Fh]
>en[d [hab_ccj" ij[~[d ?dZkijh_[c[JWbb[ [*[h WK\ Z[h L[haWk\ib_ij[$ Pk [_d[
aWe [i “"d]ij X[_ Akf\[h" Z[ii[d Fh[_i _dd[h WbX m[d_][h MeY~[d led .&&& :¢
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hkdZ ,&&& :ebbWh WXij”hpj[$ 7db[][h asdd[d c_j P[hj_OaWj[d kdZ WdZ[h[d
ZWii Z_[i[h Fh_il[h"\Wbb "X[hjh_[X[d mWh kdZ i_Y~ Z_[ Akhi[ [h”"eb[d m[hZ
[ :djm_Yabkd] X[_ =ebZ kdZ Akf\[h X[b[]j [_dcWb c[*h" m_[ kdj[hiY~_[Zb_
X[[_dOkiij m[hZ[d$ Me~h[dZ =ebZ led Z[h ?2dOW]j_ediwd]ij fheOj_[hj" ~+d][d
2dZkijh_[c[jWbb[ ijWha led Z[d aed kdajkh[bb[d F[hif[aj_I[d WX$ ?diX[iedZ
Wbi m_YAj_][h 2dZ_aWjeh Z[h JbeXWb[d M_hjiYAW\ji[djm_Yabkd]" Z[dd ZWi
8[ijWdZj[_b _d |_[b[d Fhezkaj[d" i[_[d [i 7kjei" Ijhecb[_jkd][d eZ[h ;b[ajhe]
KdZ pkb[jpj I[h*_[ce[d Z_[ DWY~Ah_Y7j[d d_Y7ji =kj[i$ ?d 92 _dW" Z[c m[bjm]
2dZkijh_[c[jWbb[d" Zhe”j Z_[ M_hjiYAW\j dWY~ Z[c ijWha[d MWY"ijkc _d Z]
"X[h~ _jp[d$ :[c I[hikY~] Z_ [ Y~ _d[i_iY~[ H[]_[hkd] c_j I[hiY~_[Z[d[d CWcedW
[dj][][dpkij[k[hd" [jmW [_d[h IjhW\\kd] Z[h =[bZfeb_j_a$ Kdz [_d ][Zheii[bj]
dkd cWb m[d_][h DWYA\hW][$

‘Wi ]_bj d_Y~j dkh \"h 92 _dW" iedZ[hd WKY~ \’h ;khefW" me |_[b[ IjWWj[d _
WK\][b[]j "WX[d" kc Z_[ Wkik\[hdZ[ L[hiY~kbZkd] pk ijeff[d$ :eY” Z _[i a-dd]j
@WAh[d [_d iYAmeYA[h[i M_hjiYAW\jimWYA”ijkc pkh <eb][ "WX[d$ ;i X[ij[*[d
X[p"lb_Y~ Z[h DWYAAWbj_Ja[_j Z[h Y~_d[i_iY~[d ?dZkijh_[c[jWbbdWYA\hW]]
Aed kdajkh _d Z[d KI7 kdZ ;khefW ij[*] m[_j[h~_d Wk\ [*[h mWYa[b_][d 8[_«
Clda[" He”ije\\WdWboij X[_ Z[h IY m[_p[h Fh_IWjXWda @kb_ki 8+h$

7k\ Z[h WdZ[h[d I[_j[ asddj[ Z[h “"d]ij[ Fh[_i[_dXhkY” [jmWi "X[hpe][d i[_d$
H i_aeWTff[j_j Z[h 7db[][h [jmWi WX][decc[d "Wj0 92 _dWi M_hjiY W\j _ij jh
X[ij[d M[]" (&'& fhep[djkWb pm[_ij[bb_] pk mWY~i[d$ : [ “"d]ij[ Aehh[ajkh :
2dZkijh_[c[jWbb[d ~W] ZWpk J[\"~hj" ZWii Z_[ Fh[_i[ dkd X[ii[h Z_[ Wajk[bb
h[O[aj_[h[d " iW]j C[da[$ lebbj[d Z_[ Akhi[ bed][h[ P[_j Wk\ Z_[i[c D_I[Wk |
i[_d[h C[_dkd] dWY~ X[_if_[bim[_i[ X[_ 7bkc_d_kc kdZ P_da pk Fhezkaj_ed
ZW [_d_][ >”ji[d _d Z_[ L[hbkijped[ hkjiYA[d m[hZ[d$ KdZ ZWi I[hadWffj[ 7d
Fhi_i[ iY*ed XWbZ m_[Z[h WdiY~_[X[d$

INDUSTRIEMETALLE FOR DAS DEPOT

Produkt ISIN Perf.  Laufzeit Spread
1 Jahr

Basket-Zertifikat Industr.-Met.  NLOOQD307908 3950 % endlos 1,00 %

Bonus-Cap-Zertifikat Kupfer DEOOOSGIMEAD - 16511 2,00 %

Bonus-Zert, SEP GSCl Ind. Met. DEODOGS2FSMO - 10510 160 %

ETFS Industrial Metals DECOOACKREGT 4110 %  endlos 0,40 %

(uedle: Emitienten; Stand: M. 610

Abgekoppelt Nach der  Schnelle Erholung bei Industriemetallen
Finanzkrise erholte sich  Indizes indexiert, 11 6. 2008 =100

der Markt fir Industrie-

$8%P GSCI Industrial

Metals TR —— ’?‘ﬁ
und andere Industrie-

metalle, reprasentiert 100

durch den S&P G5Cl In- — |

metalle jedoch wieder 20 oy e sizomvary ShPGscITR

deutlich an Wert, 11 6 08 14.6.10

dustrial Metals Index, 89|
besser als der gesamte &0
Rohstoffmarkt. Zuletzt
verloren Kupfer, Zink 40
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Herije\\WdWboij @[\\h[o 9khh_[ led =ebZcWd IWY7i i _[~j _d Z[h “”d]ij[d Ae
abWh[ ;_dij_[]iYAWdY[$ I[_d[h 7di_Y~j dWY~ kdj[hiY~ejpj Z[h CWhaj Z_[ Ij*
7k\iYAmkd]i # kdZ "X[hiY~ejpj WK\ Z[h WdZ[h[d I[_j[ Z_[ =[\W~h[d Z[h IY~kb
[hmWhij[j pkc ;dZ[ Z[i @W~h[i [_d[d AKf\[hfh[_i led --++ :ebbWh [ Jedd[$ :\
hkdZ (& Fhep[dj pkc Wajk[bb[d D_I[Wk X[Z[kj[d$

Alh lehi_Y~j_][ 7db[][h asdd[d c_j Z[c _c <h”» WAh [c_jj_[hj[d 8edki#9Wf#F
=fdfhWb[ Wk\ Z[d AKf\[hfh[_i i[jp[d$ <"h Z[d <Wbb" ZWii Z[h Fh[_i Z[i hej[
_ij _d Z[c Fhezkaj [_d H_i_aefk\\[h [_d][XWkj$ lebbj[ ZWi 1Y kjpfebij[h led
[hp_[bj ZWi 2dI[ijc[d]j [_d[ H[dZ_j[ led (&") Fhep[dj # [_d[ Akhiij[_][hkd] _ij
8edkifWf_[h I[h\"]j "X[h [_d[ ie][dWddj[ GkWdje#ljhkajkh" Merhkd]il[hiY"_ [X
;ebbWh kdZ ;khe if_[b[d Wbie a[_d[ Hebb[$ Ab[_d[h M[hckjijhef\[d0 7d Akh
fWhj_p_f_[h[d 7db[][h d_Y"j c["h$

C_j ?dZ[np[hj_OaWj[d kdZ <edZi beiij i_Y~ ZW][][d d_Y~j dkh bwd]\h_ij_] W
i[jp[d" iedZ[hd WKkY~ kdX[]h[dpj dWY" eX[d I[hZ_[d[d$ 7aj_| I[hmWbj[j[ Feh
AekO] "X[h Wbb[ J+d]_][d Herije\\[ m_[ zb eZ[h 7]hWhhe?ije\\[ ~_dm[] Z_I[hi
h[_dhWii_][i C[[Wbb_dI[ijc[dj _ij [[mMW c_j ;nY Wd][#JhWZ[Z 9ecceZ j_[i ;.
AWdAZ[bj [i i_Y*m_[ X[_ P[hj_OaWj[d kc IYAkbZI[hiY~h[_Xkd][d$ 7bb[hZ_d]i
¢ _jildj Z[d Fh[_i" iedZ[hd if[p_Wb_i_[hj[ CWha[j#CWa[h$ Lehj[_b \”h 7db[]
c_j[_d[c \W_h[d Fh[_i h[Y~d[d$ ;_d [djifh[Y~[dZ[i FWf_[h led ;J< I[Ykh_j_|
2dZkijh_Wb C[jWbi ?dZ[n aeccj c_j [_d[h “+~hb_YA[d =[X”~h led &"*/ Fhep]c
~d Z[c 8Wi_im[hj i_dZ Akf\[h kdZ 7bkc_d_kc c_j pkiWcc[d -' Fhep[dj" Z[h H
D _Ya[b kdZ P_da$

. d[ «*db_Y~[ ;djm_Yabkd] m_[i pkb[jpj ZWi FWf_[h Z[h HeoWb 8Wda e\ IYe
b _[][dZ[ AehX [dj*sbj WKY~ 8b[_" _ij Whbie [jmWi Xh[_j[h ][ijh[kj$ ;jmWi iY~"
I[Th]Wd][d[d pmeb\ CedWj[d Z[h | F =192 ?2dZkijh_Wb C[jWbi ?2dZ[n WX$ M_]
i YA ZWi Fehjleb_e Wki 7bkc_d_kc" 8b[_" Akf\[h" D_Ya[b kdZ P_da pkiWcc
[ d 8edkip[hj_OaWj c_j akhp[h H[ijbWk\p[_j Wd" ZWi *("+ Fhep[d]j H[dZ_j[ >
i[_jmehji j[dZ_[hj$

|[deh\[d Wk\ Z[h ;khe#M[bb]

[ s IXWjj[ ke Z_[ IJWX_b_jej Z[i ;khe "Wj \"h 8[m[]kd] Wd
.[I_|[dc haj[d ]J[ieh]j$ =[][d dW~[pk Wbb[ Me~rhkd][d "W]j Z[h
M[hj Ifhbeh[d$ ;_d_][ ;c_jjldj[d "WX[d Z_[i[ =[b[][d"[_j ][dk
d[k[ FheZkaj[ Wk\ Me~*hkd]ih[bWj_ed[d Wd Z[d CWhaj J[XhW

=ebZcWd IWY[[j 7db[][hd" Z_[ led [_d[c [hd[kj[d L[hn\Wbb Z[i ;khe J[][d”X[F
WKi][~A[d" [_d[ H[I[hi[#:nfh[ii#7db[_~[ WK\ Z_[ ;khe#:ebbWh#H[bW|_ed$ 7ki]
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Wc '.$ @kd_ (&'& m_hzZ Z_[ H”YapW2bkd]iiY~ m[bb[ \[ij][b[]i$ :_[i[ X[jhe]j /+
Akhi[i$

Wc_j 7db[][h c_j Z[h 7db[_~[ [_d[d =[m_dd [hp_[b[d" ckii Z[h ;khe Wd [_dJ
8[m[hjkd]ijW][ kdj[h Z_[i[ H”YapW"bkd]iiY *m[bb[ \Wbb[d$ M_hzZ Z _[i[ I[h\["]
c_dZ[ij[di m[_j[h[ i[Y?i CedWj[" cWn_cWb X_i @kd_ (&')$ FWhWbb[b ZWpk
kc Z[d ;nfhl[iiakfed$ :_[i[h X[jhe]] _dZ_aWj_I| , ;khe" c_dZ[ij[di "[ZeY™ + ;k
aeccj [i _¢c @kd_ (&') pk [_d[h H’YapW”bkd] pk "), ;khe$

ECTTTTT N (WX _b_i_[hj i_Y~ Z[h ;khe kdZ b_[]j Wd Wb

eI VO 1 V1[G eX(RAWhX Z(N 1 Yapwr kal v An
P X[_ <sbb_Ja[_j [_d Fk\\[h0O Dej_[hj Z_[

ISIN DEQDDGS21465 DECODDBZKNVMD =[c[_diYAW\jim+~hkd] ZWdd X[_ m[d_][h Whbi
Zeichnung  bis 18. 6 2010 bis 22. 6. 2010 Fhep[dj i[_d[i IjWhjm[hji" [hAWbj[d 7db[][h Z
Emissionspreis 100,00 % 10090% pec dWbm[hj led '&& :khe [ H[I[hi[#:nfh[ii#
Agio 150 % 130%  prhj_Oawj pkh”Ya$ Ah_j_iY* m_hz [i" m[dd
Nominahwert 100 € 100€  whj[h Ijeha[ pkh”YaOdZ[j kdZ Wc BWk\p[_j[d
Laufreit: 1) 18 & 2003, 2) 17 6 201%; Quelle: Emittentenangaben Whi (& Fhep[dj ”X[h i[_d[C 7ki]Wd]id_|[Wk Ij

:Wdd I[hmWdZ[bd i _ Y~ Z [ =[m_dd[ \”h 8[i_jp[h Z[i P[hj_OaWji _d L[hbkij[$
M[d_]J[h H_i_ae ][~[d 7db[][h c¢_j Z[c d[k[d M_d#m_d#P[hj_OaWj Z[h :[kjiY"][
H[bWj_ ed Z[i ;khe pkc 1Y m[_p[h <hWda[d [_d$ 8[_ Z_[Ji[c FWf_[h m_hZ Z[h
(&'& On_[hj$ M_[ "eY”r Z [ H'YapW~"bkd] Wc ;dZ[ Z[h BWK\p[_j _¢c @kd_ (&'
M[hj[djm_Yabkd] Z[i ;khe pkc 1Y m[_p[h <hWwda[d WX$ <"h "[Z[d Fhep[djfkd
M[Y~i[bakhi led i[_d[c 7ki]Wd]im[hj [dj\[hdj" [h*"Wbj[d 7db[][h [_d[ kc [_d][d
NeN[h[ H"YapW2bkd]$ :WX[_ _ij [i kd[hA[Xb_Y~” eX Z[h <hWda[d ij[_]j eZ[h \
Wk\ Z_[ WXiebkj[ ;djm_Yabkd] Wd$

Wi FWTE _[h [_1d[j i_Y~ \"h ?2dl[ijeh[d" Z_ [ c_j Z[kjb_Y~[d IY "mWdakd][d Z[i
IYAm[_p[h <hWda[d h[Y~Ad[d" i_ YA WX[h d_Y~)] WK\ [_d[ H_Y~?jkd] \[ijb[][d m
Z'h\j[d Wbb[hZ _d]i ijWha [_d][iY*heda] i[_d$ ?d Z[d I[h]Wd][d[d \"d\ @W~"h]
1[1[d”X[h Z[h IY m[_p[h Me~rhkd] # WKki]J[*"[dZ led [_d[h Dej_[hkd] X[_ ""++ <l
hkdz '",- kdZ '")- <hwda[d$

Kc c j Z[c M_d#m_d#P[hj_OaWj c[*h H[dZ _j[ Wbi c_j [_d[h abWii_iY~[d <[ij
([kjiy~r[d s8wdkal[hZ _[d[d" ckii Z[h ;khe J[][d"X[h Z[c <hWda[d # X[pe][d Wk\
M[Y*i[bakhi led '"*& <hWda[d # X[_ <ebb_Ja[_j [djm[Z[h kdj[h hkdZ '"'. eZ][h
b_[][d$
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swWda[d P _di[d

<edZiifWhfhbehifOiaWcf\ [h\h[kj HWj[difWh][h

_~ /8E: :[h Fhl_iawcf\ Z[h :_h[ajXWda[d cWY"] 2dZ[n\edZi#IfWhfb:
Fh_IWjwdb[][h _cc[h WjjhwWaj_I[h$ le]Wh \"h Ab[_dijX[jhe][
D _[Zh_]jWh_\[$ PW"bj i_Y~ ZWi Ab[Ya[hifWh[d Wki5 M_h ~

I[_j Z_[i[h MeYA[ I[hbWd]j Z_[ ?D=#:_XW \"h Zh[_ Xehi[d][*WdZ[bj[ ?dZ[n\e
<kdzi" ;J<i ‘[ IfWhfbWdWki\"~hkd] dkh '"-+ Fhep[dj =[X"~h[d$ C_j Zz_[i[c FI
[kjiY bWdZi Jhecej[ :_h[ajXWda X[_ d_[Zh_][d IfWhhWj[d pkc ]”dij_Jij[d 7d>
aedj[hj c_j [_d[c pmeb\cedW|_][d =[X"~h[dI[hp_Y~j \"h IfWhfbed[ WK\ Wki][m
2cc[h c[*h 7db[][h _dI[ij_[h[d c_j \[ij[d cedWjb_Y~[d 8[jhe][d _d ?dZ[n\edZi
i YA ZWi Wd Z[d :78#AkdZ[d$ 7d\Wd] (&&, dej_[hj[d dkh )") Fhep[dj Wbb[h
: _h[ajXWda Wk\ ?dZ[n\edZi" 7d\Wd] Z_[i[i @W~h[i mWh[d [i iY~ed ',"* Fhep
@WA h[d [djm_Ya[bj[d i_Y” ;J<i pk Z[d =[m_dd[hd X[_ IfWhfbed[d " iW]j AW]
FhezkajcWdW][h_d \"h IfWhfbed[ X[_ Z[h :78 8Wda$

ETF-SPARPLANE IM VERGLEICH

Anbieter Anzahl der ETF-Sparplane Gebiihren Mindestrate
DAB Bank 102 250€+ 025 % LOE
Maxblue o0 2,50 € + 0,40 %! S0E
Comdirect a7 2,50 € + 040 % 25 €
Sparkassenbroker 56 2,50 %! SOE
Cortal Consors 43 2,00 %! 25 €
ING-Diba 3 1,75 %! S0E

1) vom Ordervolumen; #) plus ein Sparplan auf einen ETFDachionds; Quelle: FID-Umifrage; Stand: 15 6. 2000

Unterschiede Sechs Billig bis teuer
Direktbanken und Gebihren abhiingia von der Sparrate bel ETF-Sparplinen in €
Onlinebraker bieten

gine nennenswerte E [ '
Zahl von ETF-Spar- =i
planen an. Bei Raten 5 _%| |
bis 167 € ist derzeit & | DAD Bank -
die ING-Diba am = :
gL’]HEtigEtEH: biei ho- E a ﬂ"mha FTOjma; Juele: Basp Onlisa #-.
heren Betrigendie 5 |50 100 150 200 250 300)
DAE Bank. maonatliche Sparrate ;
3
=

:J<i X_bz[d [_d[d ?dZ[n dWY~ kdZ i_dZ ZWA[h c[_ij i[*h ]"dij_]$ le aeccj Z]
9ecijW][ c_j &"'( Fhep[dj L[hmWhbjkd]il[h]"jkd] _c @W~h Wki" Waj_| I[[hmWb]
c[*"h Wbi ZWi P[*d\WY~[$ BWd]\h_ij_] ][b_d]j [i erd[*_d Z[d m[d_]ij[d CWdV
L[h]b[_Y~i_dZ[n pk iYAbW][d$ :Whkc b_[]j [i dWA[" \"h Z[d L[hcs][diWk\XWk
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Jh[_\[d$ 8_ibWwd] Wbb[hZ_d]i cWY?j[d Z_[ "e~[d =[X"~h[d Z[h IfWhfbed[ Z_]|
?dZ[n\edZi pkd_Y"j[ # X[iedZ[hi X[_ ab[_d[d CedWjihWj[d$

; d 8[_if_[bO M[h "X[h 9ecZ_h[Y] (+ ;khe _¢ CedWj d [_d[d ;J< ifWhj" pWA~
;khe # ZWi i_dz "ff_][ '&"* Fhep[dj$ : [ ?2dI[ij_j_ed _ij ZWc_j Z[kjb_Y”" j[kh]
<edZiehZ[h" \"h Z_[ Wc 8WdaiY*"WDbj[h _d Z[h H[][b \"d\ Fhep[dj 7ki]WX[Wk'
:_h[ajXWda[d i_dZ I_[b[ Waj_I ][[cWdW]j[ <edZi eX[dZh[_d c_j Z[kjb_Y"™ h[Z]
X[aecc[d" cWAYA[ p[_jm[_i[ ie]Wh e~d[ 7ki]WX[Wk\iY "bW]$

8[_ 9ecZ_h[Y|j" CWnXbk[ kdZ :78 8Wda" Z_[ \"h ;J<#IfWhfbed[ '[ EhZ[h ("+&
lebkc[dWX~ed]_][ =[X"h I[hbWd][d" be~dj [i i_Y"" [*"[h [_dcWb _c GkWhjWhb
pk ifWh[d Wbi "[Z[d CedW]j [_d[d ab[_d[d 8[jhW]$ ="dij_]lij[h 7dX_[j[h \"h akt
X_ibWwd] 9ehjWb 9ediehi c_j ("& Fhep[dj '[ EhZ[h$ @[jp] _ij Z_[ ?D=#:_XW

7X HWj[d led ',- ;khe _ij Z_[ :78 8Wda Wc ]"dij_Jij[d$

Pkc IjWhj Z[i 7d][Xeji beYaj Z_[ ?D=#:_XW c_j [_d[c =[X"*h[dI[hp_Y"j X_i ;
pl_jlb[_Y"N a"dZ_]j[ Zz_[ : 78 8Wda Wd" IfWhfbed[ c_j 9ecijW][#;J<i" Z_[ X_i

m[hZ[d" ie]Wh pmeb\ CedWj[ bWd] aeij[dbei bWk\[d pk bWii[d$

D_Y7*j dkh Z_[ Fh[_iceZ[bb[" WkY" Z_ [ PW2b Z[h [fWhfbed[ X[_ Z[d :_h[ajXV
Z[kjb_Y~$ : [ ?D=#:_XW X_[j[j dkh Zh[_ ?dZ_p[i WdO Z[d Z[kjiY~A[d :Wn" Z[i
+& kdZ Z[d 1Y "m[bb[dbedZ[h_dZ[n C19? ;c[h]_d] CWhalji$ M_h i_dzZ d_Y*j .
CWii[ _cc[h Jkj _ij "ie [_d Ifh[Y~A[h$ L_[b][] AkdZ[d m_ii[d [_d[ [_d\WY"[ 7Kki
<"h Z[d bWd]\h_ij_][d L[hce][diWK\XWK m"hZ[ ZWi ?D=#:_XW#7d][Xej Wkih][
_[ :78 8Wda ZW][][d e\\[h_[hj c[*h Wbi '&& I[hiY~_[Z[d] ?dZ[n\edZi$ Kdi _
kdi[h[ AkdZ[d [_d[ Xh[_j[ 7kimW"b lehOdZ[d" m[dd i_[ c_j*_b\[ led ;J<i bWc
WK\XWKkK[d ceYNj[d " iW]j :78#CWdW][h_d CeYa[b$ 8[_ [_d_][d IfWhfbed[d _ij
7db[][h Wbb[hZ_d]i d_Y*j pk [ha[dd[dO0 le bWii[d i_Y” X[_ Z[h :78 8Wda cec
Henije\OdZ[n ifWh[d" Z[h Z [ Fh[_i[djm_Yabkd] Wc CWhaj \"h 71hWh]”"j[h kc
WXX_bZ[j$ <"h Z[d L[hce][diWK\XWk meh[ Z_[i][] 7bj[hdWj_I[ i_Y~[hb_Y" I[hp
Henije\OdlI[ijc[dji _d IfWhfbWd\ehc i_dZ a”d\j_] WkY” Akdz[d Z[h :[kjiY~ [#8
CWnXbk[ ce]b_Y?0 7X @kb_ d_ccj Z[h Edb_d[Xhea[h i[Y?i ;nY "Wd][#JhWZ]:
IfTWhfbWdWd][Xej Wk\ # X[i_Y2~[hj[ IY*kbZI[hiY h[_Xkd][d" Z_[i_Y™ Wk\ He’
; J<#IfWhfbed[ erd[ =[X"*h[d m[hZ[d i_Y”A Z_[ 8Wda[d dkh \"h [_d[ akhp[ P[_
<edZi aedd[d Z_[ 8hea[h erd[ 7Tki]WX[WkK\iY "bW] WdX_[j[d" m[_b i_[ [_d[d J
CWdW][c[dj]l[X"*h Wbi Fhel_i_ed [h*"WDbj[d$ 8[_ ?dZ[n\edZzZi ]_Xj [i Z_[i[ ie]l
d_Y*ji$ ;_d[ 7kidWAnc[ _ij Z[h ;J<#:WY™MedZi led L[h_jWi" Z[d Z_[ ?D=#:_XW
Wk\ Z[d [hij[d 8b_Ya aeij[dbei$ EhZ[h][X"*h[d \Wbb[d d_Y*j] Wd" ZeY"™ Z[h -
"ff_][ &"./ Fhep[dj =[X"*h[d _¢c @W"*h$ :Wled O_[ce[d &"*, Fhep[djfkdaj[ wWd
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‘khe#JkhXkb [dipWdla[d ij[~[d m_[Z[h *eY” _c AKI

IYAm[_p[h L[hce][dil[hmWbj[h kdZ 8Wda[d i_dZ m_[Z[h X[]]
m =[ifheYAifWhjd[h$ :[kjiY~[ 7db[][h iY~ejp[d Me~Ahkd]iijWX_b_
= . I[Thbeiib_YA[i feb_j_iYA[i Kc\[bZ$

!
e 1 -
BANCA A e LR 3 |2

C_j Z[h 7k\m[hjkd] Z[i 1Y m[_p[h <hWda[d pkc :khe _ij ZWi 7di[~[d Z[h IY~r
\"h L[hce][d m_[Z[h J[ij_[1[d$ L[h][ii[d i_dZ Z_ [ Feb[c_a kc ZWi 8Wda][*[_cc
¢c_j Z[c lThece[d DWYAXWhd$ 7kY~ Z[h j_[\[ <Wbb Z[i 8Wdah _[i[d K8 iY [_d]
K8l#lfej : [ 1Y~ m[_p [djz[Ya[d ‘ez[bd Z_[ 7db[][h d_Y~j dkh" iedZ[hd Xh_
[I_i[d pkh”Ya _di 7bf[dbwWdZ$ ;_d[ IjkZ_[ Z[h Kd_I[hi_jej 1j$ =Wbb[d _Z[dj_
C[hacWb \"h GkWb _jej kdZ IjWX_b_j+j$ :Wi fWiij _d Z [ BWdZiYAW\j m_[ ZV
=[d[h[bb _ij kdabWh" eX "X[h~Wkfj L[hce][d kdZ m[dd "W m _[ |_[b merh[dZ |
[YAfAWI[ WKi Z[h IYAm[_p _d H_Y~jkd] :[kjiYAbWdZ J[mWdZ[h] _ij$ CWhj_c
< _dWdpcWhajeaedec Wc 8Wda[d_dij_jkj Z[h Kd_I[hi_jej P’h_Y~ kdz J~_dajV
WdZ 9edikbj_d]" iW]jOo 2YA JbWKkX[" ZWii 8[ijedZ[ WX][Oeii[d i_dz$ 2di][iW
Fhep[dj Z[i J[iWcj[d 8[ijWdZ[i" _c¢ CWn_ckc [_d[ PW~Ab pm_iY~A[d ' kdZ ( C_b
2d Z[h Wajk[bb[d" kdi_YA~[h[d P[_j asdd[ Z_[ 1Y m[_p _~h[ Hebb[ Wbi :_I[hi_
feb_j iYA[ H_i_a[d lebb Wkiif_[b[d$ =[bZ m_hZ i_Y~[h _c Cec[dj pkh”YaO _
WdZ[h[i =[bZ i[_d " iW]j @Wdii[d$ IY b _[ceb_Y~» mWdZ[hd WKY” m[_j[h”_d ;
Z [ _~h =[bZ c_jXh_d][d$ : [ PW~Ab[d" Z_[ cWd X[jh[\\[dZ Z[h H”YaO"ii[ cW
C_bb_Whz[d IYAm[_p[h <hWda[d fhe JW] #" iY~A[_d[d c¢_h Wh] "X[hjh_[X[d$
‘ehj” me <hWda[d kdZ ;khe Wd][b[]j m[hZ[d" ij[_][d \"h Z_[ 1Y~ m[_p e\\[di
Wi ;khe#JA[cW m_hz _d ‘[Z[c =[ifheY~ c_j 2dI[ijeh[d h[][ Z_iakj_[hj kdZ Z
[dehc Jhee$ I[bXij X[_ FWhjd[hd" Z_[iY~ed )& @W~h[ _c =[iY"\] i dZ kdZ
[hb[X] "WX[d" ¢WY?j] Z[h iY~Ad[bb[ M[hjI[hbki]j Z[i ;khe CWdYA[d d[hlei " iW]]
Z[h L[hce][diX[hWjkd] A<l _c IY m[_p[h M_ZdWk" [_d Ehj _c =h[dp][X_[j pm
«ij[hh[_Y~_iY~A[d 8kdZ[ibWdZ LehWhbX[h] kdZ Z[c iYAm[_p[h_iY~[d AWdjed
2d Z_[i[c Aedj[nj b_[\[h[ Z[h IjWdZehj IY~m[_p _cc[h [_d pkisjpb_Y~[i 7h]kc
cdjiYA[_Zkd] \"h Z_[ ?dI[ij_j_ed _d [_d if[p_[bb[i 7ii[j$ A”d] "Wj Z[d ;_dZhk
| _YA[h~[_j m_[Z[h ijeha[h Wbi deY” leh [_d[c @W"h c¢_j Z[h IY~m[_p I[hXkd:
IYAm[_p[h 8kdZ[iWdb[_~[d d_[Zh_][h Wbi ZWi Z[kjiY~[ F[dZWd] I[hp_dij i_d
FWf_[h c_j p[~d +~h_][h BWK\p[_j # kdZ ~«~[h[ =[X"~h[d Wk\][hk\[d m[hZ[d"
Ip[dWh _e Zeff[bjO : [ :_iakii_ed kc Z[d ;khe Xb[_Xj [nfbei_| kdZ Z[h M[hj Z
ij[_]j kdZ kdj[hiY~h[_j[j Z_[ 1Y "m[bb[ led '“*& :khe$

8[_ Fh_IWjXwda[d i_dzZ zZ_[ Cej_I[ Z[h 7db[][h Wk\]hkdZ Z[i ?dI[ijc[djWdiW]j
Kdi[h[ Ab_[dj[b _ij _d Z[h H[][b bWd]\h_ij_] eh_[dj_[hj " iW]j >[_dh_Y~" 72\
- _h[Yjeh X[_ F_Yj[j kdZ \"h Z_[ AeehZ_dWj_ed Z[i M[Wbjr#CWdW][c[dji pki
sWda a[_d[ 7XO”ii[ pk I[hp[_Y~d[d ][*WXj$ 2c =[][dj[_b [h\e~hj [_d[ led f[h
J[_bAWX[hd J[\"hj[ Fh_IWjXWda c_j Wbb[_d_][h <eakii_[hkd] Wk\ Z_[ L[hc:
[ _d[h iWkX[h[d 8_bWdp ][hWZ[ _d lebWj_b[d ez[h ]Wh _d Ah_i[dp[_j[d" _d .
Z [ 8Wda[d _c Wbb][c[_d[d i[*h ][b_jj[d "W|" Jhece[d PkifhkY~ " iW]j 7ZWc_
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pk\eb][ aeddj[ F_Yj[j _dj[hdWj_edWb _d (&&/ d[jje [_d[d C_jj[bpkOkii led (¢
<hWdald I[hp[_Y~d[d$ KdZ Z_[i[h Jh[dZ m_hZ dkd ZkhY” Z[d ijWha[d kdZ i
iem [ ZkhY”~ Z_[ WKil[p[_YA~d[j[d M_hjiYAW\jiZWj[d kdZ Z_[ feb_j_iY [ IjWX
I[hijehaj$

2dI[ijeh[d c_j bwd]\h_ij_][c >eh_pedj h[YAd[d WX[h WdZ[hi$ I[_j ;_d\"~hkd]
=[c[_diYAW\jime~hkd] J[][d”X[h Z[c IY~m[_p[h <hWda[d dkh kc hkdZ pm[_ Ft
dWYAI[][X[d$ 7bie ZeY” Wbb[i _c Bej5 7k\ Z_[ 8["Wkfjkd] led D[eb_X[hWb]c
_cc[h m_[Z[h [_d =b[_YA][m_Y?j ~[h" JWX Z[h DWj_edWbeaedec A[od[i Z_[
BWd]\h_ij_]i_dZ m_h Wbb[ jej$ Kdz \"]j[ ~_dpkO0 :_[ zaedec[d ij[bb[d i_Y
dkjpbei[ 7k\]WX[" m[dd i [ kdi _d ij”hc_iY~[d P[_j[d b[Z_]b_Y" c_jj[_b[d as
ieXWbZ Z[h ljkhc leh”X[h _ij* m_[Z[h JbWjj i[_d m_hZ$

8[b_[Xj[ 1Y m[_p[h

<Wleh_j

- [ 1Y m[_p Xb[_Xj kdj[h Z[d I[hce][dZ[d 7db[][hd [_d m_Y~j_][h IjWdZehj$
Z[h Kdj[hd[*c[diX[hWjkd] 8eijed 9edikbj_d] =hekf 89= A[hleh][*j" _ij Z_[ |
m_YA™j_lij[i 7db[][hc[aaW c_j [_d[c 7dj[_b led (- Fhep[dj Z[h m[bjm[_j[d E\\
L[hce][dim[hj[$ Kdj[h E\Ni*eh[ I[hij[*]j cWd BedZ[h" _d Z[d[d Z[h 7db[][h a[_
eZ[h ij[k[hb_YA[d Me~di_jp "Wj$

PkmWYAi
M[bjm[_j mkY~i[d Z_[ 7dbW][d _d EW\ireh[#=[X_[j[d (&&/ Wk\ -"* 8 bb_ed[d
Z [ lkcc[ deY~ ,". 8_bb_ed[d KI#:ebbWh$ BWKj Z[h IjkZ_[ "WX[d Z_[ jhWZ_

Pldjh[d _~h[d P[d_j Wbb[hZ_d]i "X[hiY~h_jj[d$ 89= fhe]deij_p_[hj [_d[d b[.
E\\ireh[# L[hce][di led Wajk[bb i_[X[d WK\ hkdZ i[Y~i Fhep[dj X_i (&'*$

2dj[hl_[MQ@hXkd] ckii h[Wb_ij iY~ i[_d

- ‘Wda Z[h d[k[d ;K#L[hXhWkY~[hah[Z_jh_Y~jb_d_[d i_dZ Be
Iﬁ ! WX ielehj fWiif$ H[Y jiwdmWbj Meb\]Wd] IY~A_hf [habehj Z
i == ‘"Ta" If_[bh[][bd kdZ p[_1j" m[bY~[ Lehj[_b[ AkdZ[d a"d\j_] "WX[

) /

¥ A

I[_j <h[_jW] 1_bj ZWi =[i[jp pkh Kci[jpkd] Z[h ;K#L[hXhWkY~[hah[Z_jh_YAjb
Meb\]Wd] I Lhfb =kj[i" Wki |_Y~j led L[hXhWkYA[hd$ : [ 8Wda[d c”ii[d leh
M[hXkd] \"h Ah[Z_j[ h[Wb_ij_iY~[h m[hZ[d$ | [ Z"h\[d _d 7dp[_][d pmWh m[
C[diY~[d leh iYAed[d BWAZiY W\j[d p[_][d$ |_[ Z”h\[d WX[h a[_d[ H[abWc] ¢
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BeYale][bWd][Xej[d cWYA[d" Z [ d_[Zh_][ P_di[d ik]][h_[h[d" jWjisYAb_YA V
]1[m+~hj m[hZ[d$

M_[ h[Wb_ij_iY~ ckii Z_[ M[hXkd] Z[dd dkd i[_d5

IYA_@f: Wi =[i[jp b[]j \[ij* ZWii 8Wda[d _d _~h[h M[hXkd] led [_d[c [\\[a]_I[d
WKi][~[d c”ii[d$ :[h ckii \"h c¢_dZ[ij[di pm[_ :h_jj[b Wbb[h L[hjhe][ pk [hmWh
Wk\lhkdZ Z[h H[abWc[ pkijWdZ[ aecc[d$ ;i mWh "W X_i~[h ~+kO] Z_[ ;h\WAF
Ah[Z_jd[~c[h" ZWii _~d[d c_j L[hm[_i [imW WK\ iYAb[Y~j[ 8ed_j+j eZ[h pk ][I
AeATh[h Wbi Z[h X[mehX[d[ P_di Wd][Xej[d mkhZ[$ :_[i[ IYA[h] pm_iYA[d 7di
Ah[Z_jm[hXkd] kdZ M_hab_Y~a[_j iebb i_Y~ dkd [[mWi iY b _[ce[d$
7ke[hZ[c I[hbWd]j ZWi =[i[jp c[*h JhWdifWh[dp X[_ L[hi_YA~[hkd]il[hjhe][d"
L[hX_dzkd] c_j Z[c Ah[Z_jI[hjhW] X[ij[~[d$ Mehkc ][*j [i ][dWK5
IYA_@f7X][ij[bbj m[hZ[d iebb Z [ Kdi_jj[ [_d_][h 8Wda[d" J[hWZ[ \"h OdWdp_
LIhXhWKYA[h Z_ [ Ah[Z_j[ "X[hhWiY~A[dZ kdZ "X[hcece ] pk I[hj[k[hd$ :Wi J[i"
Ah[Z_jWKi\WbbI[hi_Y~[hkd][d" ¢_j Z[d[d i_Y~ Z_[ 8Wda[d leh Z[c PW~bkd]iV
Aeij[d mWh[d ~«kO] I[hij[Yaj$ :WX[_ "WX[d i [ Ah[Z_j[ ]J[nWZ[ \’h AkdZ[d" z
P _di[d pWAb[d ckiij[d" c[_ij deY~cWhbi I[hj[k[hj$ @[jpj c”ii[d m[hX[dZ[ 8Wda
I[hijedZb_Y~ "X[h Z_[ L[hi_YA~[hkd]il[hjhe][ Wk\abeh[d$

gwda[d [hAWbj[d [_d[ ;djiY~+Z_]kd]" m[dd [_d L[hXhWKYA[h i[_d[d Ah[Z_j le
7kYA A _[h Xh_d]j ZWi =[i[jp D[K[i$

IYA_ 6f@W" Z_[ Leh\ebb_Ja[_ji[djiY~eZ_]kd] ZWh\ dkd d_Y~j ~eA[h i[_d Wbi Z
pkc khifh”d]b_Y~ I[h[_dXWhj[d ;dZ[ Z[h BWk\p[_j Wd][\Wbb[d meh[$ : [ WXi
[ _d[c Fhep[dj Z[i lehp[_j_] pkh”Ya# ][pW~bj[d 8[jhW]i kdZ X[_ ie]Wh dkh [_
m[dd Z[h L[hjhW] dkh deY” m[d_][h Wbi [_d @W~h J[bWK\[d m+h[$

P dij_Yal[h

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

JW]J[i]l[bz
. . . \"h "SRR +&$&&&

7dX _[j[h AedjWaj

khe khe
9eicei:_h[aj YeiceiZ_h[aj$ZL¢ ("'&
YecZ_ h[Yj XWd&ecZ_h[Y|$Z] ("'& '"&&
8Wda e\ IYejbWXI®WdaeliYejbWUARRBZ[ ("&&
?D=#:_ 8W &' .&( -.*+-. ("&& ("&&
D?89 :_hJa] d XYZ_h[aj$Z[("&& ("&&
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IWdjWdZ[h :_h[ag '8&da++, *-- ""-+  '"-4

EoWa 7da[h 8Wd&'.&+ ,/(+&& '"-+ e+
P hwwj8Wda p_hWWjXWda$Zf& '"-&
<[ij]l[bZ

. . , 7dbW][p[_jhWkc
7dX _[j[h AedjWaj ) ,

, CedWj]| "( CedWj[

8 ]XWda 71 X_1XwWda$zZ] ("+& )" & &
?9?9? 8Wda KA FB9 _Y_Y_XWda$Z] " ("*&
deW XWda &.&& '+ (") & ("*&
D?89 :_h[aj d_XYZ_h[aj$Z] ("&& ("*&
7aXWda D$LS WaXWdadl$Z[ "+ ("*+
?187DA &, (I11&"11] e+ ("&&
P hwWWwjsWda p_hwwjXwda$z[ '"-+ ("&&
EoWa 7dal[h 8Wda &' . &+ ,I(+&& Tt ("&&

_d Fhep[dj fhe @W"h$ 7kimWAb X[ij[h 7dX_[j[h0O CWn_cWb [_d 7d][Xej c_|j
- dbW][d]WhWdj_[1 cWn_cWb pm[_ tdkk"W D Xklked@Z[E bW][d]WhwWdj_[
X[Ih[dpj$ ) H[dZ_j[$

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

FAL "e\\] Wk\ FPapWd]OhWXWijj d_Y”*] dkh \"h ]]
AWii[d
| 8 _ibwd] fheOj_[h[d dkh Z_[ ][i[jpb_Y~[d AhWda[daWii[d le
‘ IfThehzd[j[d PmWd]ihWXWjj \"h 7hpd[_c_jj[b$ :_[ fh_Iwj[d
Ahwda[dI[hi_YA[h[h FAL \"2b[d i_Y~ X[dWY"j[_b_]j$ @[jp
a’d\j_] _d Zz_[ HWXWjj[ [_dX[pe][d pk m[hZ[d$

‘Wi =[ikdZ~[_jic_d_ij[h_kc "WX[ [_d[ aedijhkaj_I[ Fh"\kd] pk][iW]j" iW]j[ F
H[_d”ebZ IYAkbj[ Wk\ Z[h FAL#@W"h[ijW]kd] _d 8[hb_d$ M_h ]J[*[d led Z[h
I[Th\Wiikd]ih[Y~jb_YA[d Fh”\kd] Wki$

8 ibwd] ][d_[cee[d dkh Z_[ J[i[ipb_Y~[d Ahwda[daWii[d Z[d ijWWjb_Y" I[heh:
>[hij[bb[hpmWd]ihWXWjj _d ><~[ led i[Y”i Fhep[dj$ Fh_IWjfWj_[dj[d kdZ _~]
ZW][][d Z[d lebb[d Fh[_i X[pW~b[d$ 7X '$ 7k]kij ]_bj [_d HWXW]jj led ', Fhe
i i d_YAj [_dpki[~[d" ZWii fh_IW] L[hi_YA[hj[ ~+~[h[ Fh[_i[ \"h 7hpd[_c_jjl
Whilkc[dj_[h[d Z_[ L[hi_YA[h[h i[_j @W~h[d$ @[jpj ij[~[d i_[ akhp ZWleh" i_
117 [i ke [_d[d ~e~[d C_bb_ed[dX[jhW]" Z_[ ]J[dWK[ Ikcc[ mebbj[ Z[h L[hXWd
A"d\j_] iebb[d Z_[ FAL#Kdj[hd[~c[d ieme~b _d Z_ [ HWXW;jj[ [_dX[pe][d m[hz
:dZ[ (&') ][fbWdj[ Fh[_icehWjeh_kc$ 7kYA Z [ WX '$ @WdkWh (&' Th[_\[dZ]
IfWhfwWalji m_[ Fh[_il[h~WdZbkd][d "X[h j[kh[ ?ddelWj_ed[d m[hZ[d \"h i_[ ]
Fh_IWjl[hi_YA[h[h efj_c_ij_iY~"$ ?2Z[dj_iY~A[ H[][bkd][d \"h =AL kdZ FAL i[_[c
1Liipl[ii[Y~ d_iY” aWkc ce]b_YA" iW]j[ FAL#L[hXWdZiYA[\ IY~Akbj[$ 7X[h m_h
m_hakd]i]b[_YA[ {X[hjhW]kd] Z[h H[][bd WK\ Z_ [ fh_IWj[ Ahwda[dI[hi_Y~[hk
lep_WDb][i[jpXkY” m_[ X[_ Z[d Ahwda[daWii[d asddj[ Z_[ H[]_[hkd] ZWi \"h :
7hpd[_c_jj[b][i[jp h[][bd$

L[hjh[j[h Z[h H[]_[hkd]ifWhj[_[d cWYAj[d Z[kjb_Y~" ZWii i [ Z_[ <ehZ[hkd] :
kdj[hij"jp[d$ : [ =[ikdz~[_jifeb_j_a[h Z[h AeWb_j_ed "WX[d i_Y~ ZW\"h Wk
7hpd[_c_jj[bifwhfwa[j WkY~ WK\ Z_[ FAL pk "X[hjhW][d " iW]j[ 9:K#=[d[hW!I
=he~r[ WK\ Z[h JW]kd]$ :Wi L[hbwd][d Z[h FAL _ij b[]_j_c " X[ij*j_lil i[_d 91
ceXh_dzj$ MI[jjX[m[hX[h c”ii[d ¢c_j Wbb[d Ce]b_Y~a[_j[d Z[i loij[ci WKi][ijW]
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- [ H[]_[hkd] ZWh\ dWY~" : diY~ejpkd] led IY~Akbj[ X[_ Z[h 8[h"Yai_Y~j_ ]kd]
7hpd[_c_jjlbX[h[_Y" d_YA~j ij[~[d Xb[_X[d$ =[d[h[bb _ij [i kdi[h P_[b" ZWii

L[hi_YA[hj[d deY” _d Z_[i[h MWAbf[h_eZ[ \"h Z_[ fh_IWj[ Ahwda[dI[hi_YA[hl
L[hA"WdZbkd]icWdZWj c¢c_j Wbb[d B[_ijkd]i[hXh_d][hd [hh[_Y~[d" ¢_j FAWhcW
m [ c_juhpjld kdZ WdZ[h[d " iW]j[ IYAkbj[" Z[h 9~[\ Z[h | _]dWb#?ZkdW#=hl

B[X[dil[hi_ Y~ [lkled]OY[ Xb[_Xj dWY”™ {X[hjhW]kd]
M[Y7i[bj me~h[dZ Z[h BWk\p[_j [_d[h AWf_jWbb[X[dil[hi_YA*
Lihi_YA[hkd]id[~c[h" ZWh\ Z[h <_iaki Z_[i d_Y~j Wbi d[k[d
LIhjhW]iWXiYAbkii m[hj[d$

‘[h J[deh Z_[i[h ][ij[hd lec 8kdZ[iOdWdp~e\ I[he\\[djb_YAj[d ;djiYA[_Zkd] "W
Z [ Ii[K[h\h[_~[_j X[_ leh (&&+ WX][iY~beii[d[d Feb_Y[d [h"Wbj[d Xb[_Xj" m
_dd[hA"WbX Z[h <Wc_b_[ "X[hjhW][d m_hZ kdZ Z[h DWY~mkY"i Z_[ \ebb_][d
L??2? 8 *.%&. $

le\[hd [i i_Y~ kc [_d[ dWY~ (&&* WX][iY~beii[d] Feb_Y[ "WdZ[bj" m_hZ Z_]
L[hi_YA[hkd]iikcc[ X[_c zWdd 8[]"dij_1j[d X[ij[k[hj$ :[h lehp[_j_1[ 1ip_[bj[ 7
L[hi_YA[hj[d awdd ZWX[_ Lehj[_b[ Xh_d][d" [jmW m[dd Z[h d[k[ L[hi_Y~[hke
Wk\m[_ij" Z_[[h c_j Z[d AWf_jwWb[_ddWAc[d Wki Z[h B[X[difeb_Y[ I[hh[YAd]
“hjhe][ JWdp eZ[h pkc J[_b ij[k[h\h[_ Xb[_X[d$

Kd\WbbI[hi_ Y/ Mg poleh Z[c 7Xijkhp

2cc[h c[*h CWdW][h ][*[d _d _~h[h <h[_p[_j X[h]ij[_][d$ Le
OdWdp_[bb[d <eb][d [_d[i Kd\Wbbi iebbj[d i_[i_Y" WXi_YA

. dcWb “s~Ahb_Y” fWYaj [_d[ =hkff[ led JefcWdW][hd Z_[ 8[h]ij[_][hWkih”ijk
1[c[_diWe c_j FheO#ADb[jj[h[h H[_d”ebZ C[iid[h Wbf_d[ >+~[d pk [hab_cc[d$
Ah[_i" X[dWddj dWY~ [_d[c 8[h] _d Z[d zjpjWb[h 7bf[d" ][*+h[d Z[h [*[cWDb _
B[Ad[h kdZ B_dz[#8eii Meb\]Wd] H[_jpb[ Wd$
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2cc[h c[~h <"~hkd]iahs\j[ \eb][d _d _~h[h <h[_p[_j Z[c Hk\ Z[h 8[h][$ ?c :[K]j
7L " Z[c hkdZ .+&$&&& >eXXoahWnb[h Wd][**h[d" i _dZ (& Fhep[dj Z[h C_]
7d][ij[bbj[ kdZ 8[Wcj[ # J[dZ[dp ij[_][dZ$ 8[_c Ab[jj[hd i[_[d Aecf[j[dp[d ][\
<"Ahkd]ifei_j_ed[d m_YAj_ ]i_dZ" m_[ :khYAAWbDbj[I[hce][d" iW]j Ij[\Wd M _dj[
ljeha[d bWii[d i_ Y~ ZkhY” 8[h]ij[_][d m[_j[h WkiXWKk[d " [habehj [h$

7X[h d_Y~j _cc[h J[*] Wbb[i ]bWjj$ =[][d Z_[ OdWdp_[bb[d <eb][d [_d[i Kd\V
<"~Mhkd]iahe\j[ JTkj WXi_Y~[hd$ :Wi L[hb[jpkd]ih_i_ae _ij pmWh m[i[djb_Y~* ][
CwddiYAW\jiifehjWhj[d m_[ <keXWbb$ 8[_c Ab[jj[hd awdd [_d ljkhp WX[h T
AWXI[d kdZ _c iY~b_ccij[d <Wbb J]Wh Z[d JeZ X[Z[kj[d$

8[h]ij[_]1[dZ[ CWdW][h X[dej_][d Wk\ “[Z[d <Wbb [_d[ fh_IWj[ Kd\WbbI[hi_Y
@”h][d >ebij _[][ led Z[h ;h]le L[hi_YA[hkd]i]hkff[$ : [ Feb_Y[ b[_ij[j* m[dd Z
WXij"hpj kdZ Xb[_X[dZ[ ]J[ikdzZ"~[_jb_Y~[ IY*eZ[d ZWledjhe]j$ : [ ><*[ Z[h PW
dWYA Z[c =hWZ Z[h ?2dIWb_Z jej$ M_[|_[b =[bZ Z[h L[hkd]b”Yaj[ [jmW \"h [
[h~ebj" b[]j Z[h L[hi_YA~[h[h _d Z[h ie][dWddj[d =b_[Z[hjWn[ \[i]$

>W'e Ae«ij[h lec 8kdZ Z[h L[hi_YA[hj[d hej Z[d <”~hkd]iahe\j[d" [_d[ ]hecep”].
L[hi_YA~[hkd]iikcc[ pk I[h[_dXWh[d$ ; d dehcWb[h 7hX[_jd[~c[h aeccj |_[bb
‘khe L[hi_YA~[hkd]iikcc[ Wki" WX[h [_d[ <”~hkd]iahW\j X[dej ]j iY"ed )+&$ &
'khe " hej [h$ L[h[_dXWhj Z[h CWdW][h [_d[ Fhe]h[ii_ed" [h*s"] i YA Z [ P
“WX[_ ij[_1j Z[h 8[jhW] d_Y~j m_[ iedij "Xb_Y~ b_d[Wh c_j Z[c ?2dIWb_Z_jsji
I[hZeff[bj i_Y~" m[dd ][m_ii[ Fhep[djisjp[ "X[hiY~h_jj[d i_dZ$ A«ij[h [cfO[ b
((+#fhep[dj_][ Fhelh[ii_ed$ ;_d CWdW][h" Z[h [_d[ L[hi_Y~[hkd]iikcc[ led (¢
ITh[_dXWhj AWj" [h~ebj X[_ '&&#fhep[dj_][h ?dIWb_Z j+j *+&$&&& ;khe$ ; d
‘[Yakd]iikcc[ kdZ Fhe]h[ii_ed kdZ [_d[h JeZ[i\Wbbikcc[ led '&$&&& ;khe aei
CWdd" Z[h [_d[h 8”hejsj Ja[_j dWYA][*j" hkdZ "'* :khe$

L _[b[ Kd\WbbI[hi_Y~[h[h X _[j[d PkiWjpb[_ijkd][d m_[ Z_[ {X[hdWA~c[ led 8[h
[ _d[d 8[h]ij[_][h X[iedZ[hi m_Y~*j_ 1$ ; d[ H[jjkd]iWaj_ed c_j [_d[c >kXiY~"h)
j[k[h m[hZ[d " iW]j Asij[h$

8[hlij[_1[h" Z_[ Z[c :7L Wd][~+h[d" [h"WDbj[d c_j _~h[h C_jlb_[ZiY W\j WKkjec
L[hi_YA[hkd]ifWal[j" _d Z[c WKY” IkY~#" 8[h]kd]i# kdZ H[jjkd]iaeij[d X_i pk
WX][Z[Yaj i_dZ$ =[][d [_d[d 7k\fh[_i led ** ;khe asdd[d Z_[ C_jlb_[Z[h Zeh]|
Feb_Y[dX”dZ[b aWk\[d" ZWi d[X[d [_d[h 7kibwdZiahWda[dI[hi_Y~[hkd] WKY
[djrebj$ : [ L[hi_Y~[hkd]iikcc[ X[jhe]j )&$&&& ;khe" ][pWAbj m_hZ WX (&#fh
. d[ Feb_Y[ "X[h Z[d L[h[_d [hi[jpj Z_[ fh_IWj[ 7Xi_YA[hkd] d_Y~j " iW]j A
L[hi_YA~[hkd]iikcc[d pk J[h_d]$ : [ Feb_Y[ Ih[_\j pkZ[c dkh X[_ Kd\sbb[d _d
Wbb][c[_d[ Kd\WbbI[hi_Y~[hkd] Z[Yaj WKY” L[hb[jpkd][d _c¢c 8[hk\ WX$ ; d]
Ifehjl[hi_YA[hkd] _ij dkh i_ddlebb" m[dd Z_[ X[jh_[X[d[ IfehjWhj led Z[h Kd'
Wki][iY~Abeii[d m_hZ " [habehj [h$ :Wi _ij X[_ <h[_p[_jf_bej[d kdZ #h[dd\WA
CWdW][h iebbj[d WKY~ [_d[ >W\jfO_YAjI[hi_YA[hkd] "WX[d \”h Z[d <Wbb" Z
Aebb[][d I[hb[jp[d " iW]j >ebij_[][ led ;h]le$ Wh”X[h A~ dWki i_dzZ [_d]
8[hk\ikd\e~ Ja[_jil[hi_Y~[hkd] kdZ [_d[ H_i_aeb[X[dil[hi_Y~[hkd] kdWXZ_d]>
B[X[difeb_Y[d i _dz z [ 8[h]ij[_][h Wbb[hZ _d]i d_Y~j 1kj Wk\ Z_[ 7ii[akhwdp
C _jlb_[Z[h X[iY m[h[d i_Y2A" ZWii L[hi_Y~[h[h iW\]_ ][ H_i_aeWk\iY”*be][ led
M_dj[h lec :7L$
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C [jh[Y8F> [hDb[_Y2™j[hj] C_[j[h*e"kd]

M_[ ckii [_d[ C_[jij[_][hkd] X[]h"dZ[j m[hZ[d5 ;_d Abe][h c[
i[_ [_d if[p_[bb[i =kjWYAj[d$ :eY~ Z[h 8kdZ[i][h_Y~jire\ \el
7hlkc[djWj_ed Z[i L[hc_[j[hi$

‘[h 8kdZ[i][h_Y~jire\ 8=> [hb[_Y7j[hj L[hc_[j[hd Z_[ 8[]h"dzkd] \"h C_[j[h”
ie][dWddj[h [_d\WYA[h C_[jif_[][b h[_Y~[ JhkdZisjpb_Y~ Wki" kc Z_[ ehji”Xb
[hc_jj[bd" [djiY~_[Z Z[h 8=> _d AWhbihk~[$ 7k\ 8Wi_i Z[h L[h]b[_Y"ic_[j[ a
1[1IX[d[d\Wbbi [_d[ C_[j[h~*~"kd] I[hbwd][d$

;. die][dWddj[h gkWb_Op_[hj[h C_[jif_[1[b c_j m_ii[diYAW\jb_Y~[c =kjWYAj]
IWYAI[hijedZ_][d ckii ZWc_j d_Y~j pm_d][dZ [_d][*ebj m[hZ[d$ 7bb[hZ _d]i a
X[1h"dZ[j[ ;_dmedZ[ 1[]1[d Z_[ Pki[hbeii_Ja[_j Z[i *hjb_YA[d C_[jif_[][bi [h"[X
C_j Z[c Wajk[bb[d Khj[_b mkhZ[ [_d C_[j[h _c HWkc IjkjjJWhj [dZ]"bj_] pkh
C_[j[h~+~kd] I[hkhj[_bj$ I[_d L[hc_[j[h "Wjj[ Z_[ C_[j[ \"h [_d[ Me~rdkd] _d 8
‘khe cedWijb_Y~ [h~erj$ :[h L[hc_[j[h ij”jpj[ i[_d[ <ehz[hkd] Wk\ Z[d C_[jif_
DWYAXWh][c[_d[ IY~"ehdZeh\$

leme~b ZWi 7cji][h_Y~j 8WYadWd] Wbi WkY~ ZWi BWdZ][h_Y"j Ijkjj]JWhj iw:
[ d[ WKih[_YA[dZ[ =hkdZbW][ \"h Z_[ ;h72sAkd]$ :Wi 7cji][h_Y7 ] "Wjj[ i_Y" le
IWYAI[hijedZ _][d X[ijej_][d bWii[d" ZWii Z_[ Aecckd[d 8WYadWd] kdZ 1Y eh
i[_[d$

‘[h C_[j[h mebbj[ ZW][][d Z[d [_d\WYA[d C_[jif_[][b d_Y~j Wbi L[h]b[_Y~i]hk
L_[bc[~h c”ii[ ZWi =[h_Y7j [_d[d gkWb_Op_[hj[d C_[jif_[][b c_j =kjWY~j[d [.
AlhWdp _[~[d$: [ H[I_i_ed Z[i C_[j[hi Xb_[X leh Z[c 8=> e~d[ ;h\eb]$

‘[h «hjb_YA[ C_[jif_[][b _ij dWYA 7di_YAj zZ[h 8kdzZ[ih_Y~j[h [_d m_Y~j_I[i ?
Ehji”Xb_Y~a[_j Z[h C_[j[" m[dd [h ieme”b led Z[d C_[j[h# Wbi WkKY~ led Z[d
[hij[bbj mkhZ[$ Wi i[_ ~_[h Z[h <Wbb ]J[m[i[d$ :[h C_[j[h "WX[ a[_d[ gkWb _
leh][jhW][d" m_[ie Z_[ _c C_[jif_[][b Wd][][X[d[d Fh[_i[ "X[h~«Aj i[_[d$

‘[h C_[ji[dW] Z[i 8=> hekcj[ pmWh [_d" ZWii Z[c gkWb_Op_[hj[d C_[jif_[][b
m_ii[diYAW\jb_YA[c =kjWYAj[d ~«~A[h[ 8[m[_iahW\j pkaecc[$ :[h [_d\WYA[ C_
[hij [_dcWb [_d ?2dZ_p$ 7X[h Z_[i[i ?2dZ_p c”ii[ lec C_[j[h [hiY~"jj[hj m[hZ[d
7dp[_YA[d" ZWii Z_[ Wd Z[h :hij[bbkd] Z[i C_[jif_[][bi X[j[_b_1j[d FWhj[_[d
=[h_YAj c”ii[ Z[d ;_dmedZ[d ZWdd dWY~][*[d$
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[ X[ij[d MerdbW][d _d:lidjjeMjowWk\ Z [ >Wb>
P LjkjjIWhj _ij [_d j[kh[i FOWIij[h0 Me~rdhWkc _ij J[\hW]j" d[k
“[ZeY” i[bj[d$ ?c X[][*hj[d P[djhkc mebb[d Z_[ IjWZjlej[h Z
. A kdZ ][ijwbj[d X[ij[~[dZ[ =[X_[j[ kc$

‘Wi OWf_jWb#Khj[_bO

likjjJWhj AW "X[h Z_ [ @W~h[ d_Y*ji led i[_d[h 7dp_[~kd]iahW\] [_d][X"ej$
Aeij[d]”dij_][h Me~rdhWkc A eX pkc C_[j[d eZ[h pkc AWK\[d A m_hZ ZW~[h n
MkdiYAjhWke Xb[_X[d$ :[ddeY~ _dI[ij_[h[d Fh_IWjb[kj[" WX[h pkd[~c[dZ Wk
ijWha[c CWee[ _d Z [ Me~rd_cceX_b_[$ : [ Fh[_i[ \"h >eki[h" ; _]J[djkcime~rdku
m[hZ[d lehWkii_Y~jb_Y” kc pm[_ X_i \"d\ Fhep[dj ij[_][d$

7bb[ ?d\ei pkc Me~d_cceX_b_[dcWhaj _d IjkjjBwhj Odz[d |I_]|

> [h ][*j [i Z_h[aj _d ?2~h L_[hj[bO

8WZ 9OWddijWijj

[][hbeY~%=e+dir[_Z[%8efi[h

<hWk[daef\%IY sdX[h]%8 haWyYn

>[ibWYA

>[kij[_]#%8e~d[dl_[hj[b

A_bb[iX[h]

C_iil

| _bb[dXKkYA%H_[Z[dX[h]

ledd[dX[h]%Cs~h_d][d%LW_~_d][d

1”Z%B[~[dl_[hj[b

M[ij

N W U O D D D DC e e ¢

I[b\ljehW]_[[O [KjiY~A[d bW][hd WKi

2d [_d[c ab[_d[d J[_b Z[h ?cceX_b_[dXhWdYA[ A[hhiY"] ;kf
Lihc_[j[hd led BW][hO+Y~A[d$ 2cc[h c[*h :[kjiY~A[ *WX[d pk :
m[d_] FbWjp \"h _~h[ >WXi[b_Ja[_j[d$ :_[ Beikd]0O IjWkhWk

. [ h[][bcece _][d 8hWdYA[djh[\\[d _d Z[h ?cceX_b_[dm_hjiYAW\j *WX[d _d Z
Z[d 9"WhWaj[h led Ah_i[di_jpkd][d$ :Wi ]_bj X[iedZ[hi \”h Z_[ L[hiWccbkd]]
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http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=48.7612528770868&mapCenterX=9.21761512756348&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=48.7570092405578&mapCenterX=9.14706230163574&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=48.7658356018599&mapCenterX=9.17564392089844&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=48.798818&mapCenterX=9.175469&mapZoom=14#karte
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8"herski[hd" Z_[ _d\eb][ Z[i M_hjiY W\ji[_dXhkY?i ¢_j ij[_][dZ[c B[[hijwdZ
C_[j[d pk ascf\[d "WX[d$

8[_ Z[c i[_j ][ij[hd _d 8[hb_d ijwjjOdz[d[d Jh[\\[d Z[h 7dX_[j[h led I[bXijbW
lj_cckd] _dz[i ]Wdp Wki][bWii[d i[_d$ :_[ 8hWdYA[ I[hXkY"j i[_j @W~h[d "e
ij []Z_[ PWAb Z[h 7dX_[j[h _d Z[d I[h]Wd][d[d p[*d @W~"h[d led * WK\ +/$ |
Wbb[c [_d[ AeA[h[ X[hkO _YA[ CeX_b_jj Z[h fej[dp_[bb[d C_[j[h$ I[bXij Z[h .
Leh W~h aeddj[ Z_[ ;nfWdi_ed d_Y~j ijeff[d$ ?d Z[d 8Wbbkd]ihekc[d [djij["]
BW][h "Wbb[d ¢_j ZkhYAiYAd_jjb_Y" -/&& GKkWZhWjc[j[hd <beYA[$ =[hWZ[ _d
7dX _[j[h Fej[dp_Wb" Z[dd Z[h CWhaj _ij _c ;khefWI[h]b[_Y” m[_j m[d_][h [c

Enge Kiste ‘Wi =[iY~e\jiceZ[bb c_j I[bXijbW][hOeYA[d # WKYA I]
Vermietbare Self Storage Lagerflache 2000 [[dWddj # ijwWccj khifh”d]b_Y~ Wki Z[d KI7$ 9 "WhW:
r"qj;::fﬂi‘:::j“'””‘ pronmofiner \"h Z_[i[i CeZ[bb _ij" ZWii Z_[ <beY~[d _d ab[_d[d ;
_ﬂ,?ﬂ Wd][Xej[d m[hZ[d kdZ leh Wbb[c akhp\h_ij_] Wd][c_
asdd[d$ I[b\#ljehW][ _ij [_d[ Ce]b_Y~a[_j"i_Y~ : d
'ﬁm"i-]bg;a“"ifr [dib[Z_][d" Z_[ pk >WKki[ _c M[] ij[~[d " iW]j CWhj_d
] _ 9A[\ Z[i Z[kjiY~A[d CWhaj\"~h[hi CofbWY[$ ;djifh[Y~[c
i”;‘jﬁ;‘““'—'m"ﬂm”“ X _i .& Fhep[dj Z[h Dkjp[h Fh_IWjakdz[d$ : [ [_d[d |
Z[d 8en[d ZWk[hAW\j >WXi[b_Ja[_j[d" \"h Z_[ _c ~[_
A[bb[h a[_d FbWjp c[~h _ij$ 7dZ[h[ ij[bb[d [_d[d J[_
8[i_jpj"c[h dkh \"h [_d fWWh MeY~[d akhp\h_ij_] kd]
i [ X[_if_[bim[_i[ Z_[ Me~dkd] d[k jWf[p_[h[d$
M[h [jmWi [_dbW][hd ceY~j[" kdj[hiYAh[_Xj [_d[d C_[jl[hjhW] \"h [_d[d IjWKkt
m [ X[_ [_d[h Me~rdkd]$ :W\"h [h”ebj Z[h C_[j[h [_d[d Pk]wd]iYeZ[" c_j Z[c
kdZ =kj "[hWdaeccj # hkdZ kc Z_[ K "h Wd i_[X[d JW][d Z_[ MeY~[$ ;_dp_][!
Me~rdkd]ic _[j[0 : [ C_dZ[iji[hjhW]ibWK\p[_j _ij Z[kjb_Y~ a”hp[h$ |_[ X[jhe]j
MeYA[d$ urdb_Y~ O[n_X[b i_dz z [ A’dz_]kd]i\h_ij[d$ C_jkdj[h [dZ[j Z[h L]
Z[h MeYA[" _d zZ[h Z_[ BW][hXen pkh”Ya][][X[d m_hZ$
: [ ab[_dij[ c_[[XWh[ ;_d~[_j _ij [_d[ 8en c_j Z[h =hkdZO+Y~[ led [_d[c GkW
>enr[ led Zh[_ C[j[hd$ ?d Z[h H[Y~dkd] Z[h BW][h_ij[d [djifh_Y~j ZWi Z[c Fb'
1[ij[bbj[i 1e\W kdZ [_d[ MWiYAcWiY~A _d[ ezZ[h '. X_i (( Kcpklia_ij[d$ : [ c[_ij
I[hiY~ejp[d i _ Y~ X[_ Z[h =hece[ pk _~h[d Kd]kdij[d kdZ \ehZ[hd Z[kjb_Y" c[*
L_[b[ AkdZ[d "WX[d [hij cWb JWh a[_d[ Lehij[bbkd] ZWled" m_[ |_[b FbWjp
iW]j =[h"WhZki led CofbWY[$ ;_d[ :Wkc[dh[][b X[iW]j" ZWii '+ X_i (& Fhep[
HWkc[i Whi Ij[bbfbWjp Wkih[_YA[d" kc ZWh_d Wbb[ CeX[b Wk\[_dwdz[h ][ij
=Wdp X_bb_] _ij Z[h I[hl_Y[ WX[h d_Y~jo ; d[ lj[bbXen c_j [_d[c GKWZhWijc
Z[d c[_ij[d 7dX_[j[hd kc Z_[ )& ;khe fhe CedWj$ 8[_ Jhece[h[d Hekc[d kdZ b
JIme~rh[d Z_[ 7dX_[j[h _d Z[h H[][b ‘[ZeY" HWXWjj[ Wk\ Z[d GKkWZhWijc[j[hft
:[dd WKkY~ m[dd Z_[ 7dX_[j[h c_j Z[h ~“e~[d <b[n_X_b_jej m[hX[d" XhWkY"[d
I[hbeiib_YA[ ;_ddWA”c[gk[bb[$ :Wpk ][*=h[d X[iedZ[hi Z_[" Z_[ X[hk\iX[Z_d]j
cWb [_d @W~h _c¢c 7kibWwdZ I[hXh_d][d$ |_[ bW][hd \"h Z_[i[ P[_j c[_ij _~h ]
[ :odWc_a kdi[h[h =[i[bbiYAW\j cWYAj [i dej_]" Z[c 7hX[_jifbWjp ~_dj[h"[l
CWhj_d 8hkda”ehij" Lehijwdz Z[i L[hXWdZi :[kjiY~[h I[b\ijehW][#Kdj[hd[~c]
8hkda“ehij h[YAd[j ZWA[h ZWc_j" ZWii Z_ [ DWYA\hW][ dWYA I[bXijbW][hOeY
m_hz" kdz i_[*j _d Z[c =[iY~s\jiceZ[bb WkY~ [_d[ i_Y~[h[ 8wda \"h 2dI[ijeh
iYred pm[_ ][iY~beii[d[ ?cceX_b_[d\edZzi" Z_[ dkh _d I[bXijbW][hp[djh[d _dI

Deutschland, Osterreich, Schweiz
| 0,004
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[kjiY "bWdZ deY” [_d[d Jhece[d DWY~"ebX[ZWh\$ M+~h[dZ [[mW _d =heceXh
. dme~d[h hkdZ &"&+ GKWZhWjc[j[h Ij[bbOeYA[ aecc[d" i_dZ [i _c Z[kjiY"ifl
&"&&* GKWZhWjc[j[h$

L_[b[i ifh_Y~j Wbie ZW\"h" ZWii Z_[ 8hWdYA[ X[_ _~h[c deY~ij[d Jh[\\[d [hd

Kf d jr[ 7 [hB[ij[d MerdbW][d _d <hWda\khj W
N Me~dhWkc _ij _d Z[h 8Wda[dc[jhefeb[ adWff$ :[iI*"WbX XWk
7hY”_jlaj[d _cc[h ~+kO][h >eY~”eki[h$ M[h [_d[ ?cceX_b_]
AW " ]_Xji_[ ie iY~rd[bb d_Y*j c[*h ~[h$

Wi OWf_jWb#Khj[_bO

<hWda\khj meY?ij m[_j[h"_d ZkhY”™ Pkp”"][ Wki Z[c ?d# kdZ 7kibwdzZ" kdZz M
GkWb_jej" Xb[_Xj _d Z[d deY"ij[d @W"*h[d adWTff$ :[h ;d]fWii jh_\\j Z[hp[_j |
X[pW2bj[ C_jWhX[_j[h _c <_dWdpX[h[_Y2 \"hY?j[d L[hi[jpkd][d" ZWi be~c] Z
I[[h]Wd][d[d @W"h[d i_dz zZz_[ C_[jfh[_i[ ZzW~[h ijWha J[ij_[][d" merh[dZ Z_][
ijW]d_[hj[d$ M[h _d <hWda\khj _d ]Jkj[d BW][d ?cceX_b_[d X[i_jpj" b[_ij[j i_
[~ [h [_d[d d_[Zh_][h[d L[haWk\ifh[_i Wap[fj_[hj$ :W aWkc d[k[ 8WK][X_I[jI
Z"h\j[ Z[h M[hj led Me~d[_][djkc _d X[][*hj[d BW][d m_[ MJ[ij[dZ" Dehz[dz" |
8ehd”[_c ij[_][d$ Me~rd”eki[h Wbi M[hjWdbW][ i_dZ dWY” m_[ leh X[b_[Xj" (
)&& C["h\Wc_b_[d*eki[h Zz_[ 8[i_jp[h$

7bb[ ?d\ei pkc Me~d_cceX_b_[dcWhaj _d <hWda\khj[8c CW_d Odz[d |_]|

> [h ][*j [i Z_h[aj _d ?~h L_[hj[bO

8ehd”"[_c

:_fbecWj[dI_[hj[b

ehdXkivyn

;khefWIl_[hj[b

>ebp WKki[dl_[hj[b%Dehz[dZ

B[hY~[iX[h]

D_[Z[h#;hb[dXWY~"

Eij[dZ

H[XijeYa

H_[ZX[h]

IWYANi[d "WKki[d

MI[ij[dZz

M[ijA~W\[d

0N N U N N N D N e e I e U
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http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=50.127339&mapCenterX=8.678465&mapZoom=14#karte
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http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=50.2045388450141&mapCenterX=8.70765209197998&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=50.1208532592237&mapCenterX=8.72674942016602&mapZoom=14#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=50.1130655844888&mapCenterX=8.62641334533691&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=50.1776676627624&mapCenterX=8.63911628723145&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=50.1020010560558&mapCenterX=8.6956787109375&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=50.1237148426083&mapCenterX=8.66641044616699&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=50.103377380378&mapCenterX=8.66555213928223&mapZoom=15#karte

lilk[hd H[Y"j

\h"/\fﬁ][hfh"\l«d-lﬂde.Cj[h [hijWjj[d 7X][bjkd]ij[
:[h <_iaki aeccj 7db[][hd c_j [_d[c d_[Zh_][d ;_daecc[dij[k]|
Bﬁ‘ Z[h ;hijWjjkd] pk I_[b J[pW"bj[h 7X][bjkd]ij[k[h [dj][][d$ ;_c
-~ . X[_c <_dWdpWcj berdj WkY~ X[_ ~e~[d L[hbkij[d$
F_I ANAN Z AM(T;

—

[ <_dWdpecj[h m[hZ[d a”d\j_] iY~ed X[_ Z[h |_[hj[b +~hb_YA[d
_daecc[dij[k[hlehWkipWAbkd][d d_[Zh_][h[ 8[jh+][ \[iji[jp[d" m[dd Z[h _dZ_
Z[c 7X][bjkd]ij[k[hiWjp led (+ Fhep[dj b_[]i$ :WhWk\ m[_ij ZWi <_dWdpc_d_
>ebij[_d A d 7p$0 L? Y&+#I ((/-#'&/ $

8kdZ[im[_j c[*h[d i_Y~ 7djhe][ led 7db[][hd" Z_[ ][h_d][h[ LehWkipW"bkd][d
IfWh[h asdd[d "X[h Z [ ie][dWddj[ ="dij_][hfh”\kd] ZKhY~h[YAd[d bWii[d Z”h
Fhelh[ii_ed WK\ _"h =[iWcj[_daecc[d _dabki_I[ Z[h AWTf_jWb[hjhe][ kdj[h (+
‘Wdd ]_Xj [i _diem[_j 7X][bjkd]ij[k[h pkh”Ya$ B_[]j Z[h f[hiedb_YA[ =h[dpij]
Z[h 7djhW] Wbi d_Y7j ][ij[bbj$ :_[i[i Fhep[Z[h[ awdd dkd j[hc_db_Y” leh][p:
1[iWcj[d lehWkii_Y~jb_YA[d AWf_jWb[_ddW"c[d (&'& Z[c <_dWdpWcj ][c[bZ]
_[i[ Efj_ed awdd "« hb_Y~ X[WdifhkY~j m[hZ[d" _d Z[h H[][b J[IY~_[%] Z_[i
li[k[h[habshkd]$ ;_d 7djhW] Wk\ ="dij_][hfh”\kd] _ij h[][bcece_] i_ddlebb" m
I[hij[k[hdZ[ ;_daecc[d kdj[h '+$*&& ;khe \"h (&&/ kdZ '+$.&& ;khe WX (&'& |
IfWh[h aWbakb_[h[d c¢c_j Z[c Zeff[bj[d 8[jhW]$

:Wdd b_[]j Z[h =h[dpij[k[hiWjp kdj[h (+ Fhep[dj$ ; d 7djhW] be~rdj WX[h Wk
ledZ[hi_jkWj_ed[d" m[dd [jmW Z[h IfWh[h ~e~[ L[hbkij[ Wki i[_d[h <_hcW e:
WK\m[_ij$ : _[i[i C_dki ZWh\ ¢_j Z[c AWf_jwb[_ddW~c[d X_i Wk\ dkbb I[hh[Y
1[iWcj[ led Z[h 8Wda [_dX[*Wbj[d[ 7X][bjkd]ij[k[h [hijW]j[j m_hZ$

le\[hd Z_[ ="dij_][hfh"\kd] ][dkjpj m_hz" c”ii[d Wbb[ _c¢ @W"h aWii_[hj[d A\
m[hZ[d$ :[dd Z_[ <_dWdpX[Wcj[d Z"h\[d X[_ Pm[_\[bd "X[h [_d[d Aedj[dWX}
celb_YA[hm[_i[ d_Y7j J[c[bZ[j[d Aedj[d ikY~[d$ :Wc_j iebb "X[hfh"\j m[hZ[d"
_ddWArc[d WA][][X[d m[hZ[d kdZ d_Y~j dkh [_d J[_b" kc kdj[h Z[c FWKiY W
Fhep[dj pk Xb[_X[d$
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Kij[hI[h\WA2hj&Qhp W"b hbeXXo aecf\j \"h

h)& d[]iaeing Q 1‘[ jWb[hjhe][d

Fh_IWdeb[][h asdd[d ~e\\[dO :[h 8kdZ Z[h Ij[K[hpW~b[h m_
Ckij[hfhep[ii Z_[ 7XiYAW\\kd] led M[hXkd]iaeij[d X[_ AWf_j
m_[Z[h h”Ya]+d]_] cWYA[d$

I[_j ;_d\"~hkd] Z[h 7X][bjkd]ij[k[h asdd[d M[hXkd]iaeij[d" Z_[ _c PkiWcc[dA"\
AWT_jWbWdbW][d [djij[~[d" d_Y~j c[~h ][iedZ[hj ][bj[dZ J[cWY"] m[hZ[d$ L_
M[hXkd]iaeij[d c_j Z[c IfWh[h#FWKkiYAX[jhW] led .&' ;khe fhe @W"h kdZ F[F
pkiwWcc[dI[hWdbW]j[d ;~"[fWWh[d WX][]ebj[d$ : _[i ]_bj i[bXij ZWdd" m[dd jW
‘khe Wd M[hXkd]iaeij[d Wd][\Wbb[d i_dZ" [[mW ZkhY~ Z[d AWK\ led <WY"b_
>WkfjI[hiWccbkd] ez[h Z[h J[_bdW~c[ Wd 7db[][hi[c_dWh[d$ 7X[h WKY" Aec
[fejl[X"~h[d" L[hmWbjkd]i][X"~h[d kdZ 1Y*kbZp_di[d asdd[d d_Y*j c[*h WX]
M_hi_dz "X[hp[k]j" ZWii Z_[i ][]1[d Z[d =b[_YAX[*WdZbkd]i]hkdZiWjp Z[i =t
1[1[d ZWi =[Xej Z[h <eb][h_Y~j_Ja[_j I[hijecej" Z[dd _d a[_d[h WdZ[h[d ;_dak
] _Xj[i[_d[ iebY~[ AWffkd] Z[h M[hXkd]iaeij[d eZ[h Z[h 8[jh_[XiWki]WX[d "
H[\[h[dj_d \"h Ij[k[hh[Y"] kdZ Ij[k[hfeb_j_a X[_c 8kdZ Z[h Ij[k[hpWAb[h 8Z]I
8Z1j [_d Ckij[h\Wbb ]J[ikY~j" Z[d [h kdj[hij”jp[d awdd$ c _jib[hm[_b[ mkhZ[ [
<_dwdp][h_YA~j c”dij[h [h"eX[d 7p$0 , A ".*-%'& ;khe P _[b Z[i L[hXWdZ]
=b[_YAX[AWdZbkd] ~+Y~ijh_Y~j[hb_Y~ X[_c 8de[iI[h\Wiikd]i][h_Y’\j abeh[d |
8liedz[hi X[jhe\\[d led Z[h Ijh[_Y~kd] Z[i jWjisY~b_YA[d M[hXkd]iaeij[dWXp]|
li[k[hpWAb[h" Z_[ pkh <_dWdp_[hkd] _~h[h AWf_jWbWdbW][ [_d[d Ah[Z_]j W
P _di[d \"h Z_[ <_dWdp_[hkd] asdd[d i[_j Z[c @W"h (&&/ d_Y*j c[*h ij[k[hc_
m[hz[d$ :khY~ Z[d lec 8Z1j kdj[hij”jpj[d Ckij[h\Wbb iebb dkd iY~d[bbijcs]b_
1[abshj m[hZ[d" eX Z_[i[i ?]deh_[h[d Z[h <h[czOdWdp_[hkd]iaeij[d I[h\Wiikc
d_Y~j$ :[dd _c lehb_[][dZ[d <Wbb ~Wjj[ [_d 7db[][h Wki DehZh~[_d#M[ij\Wb
8[hj[bicWwddaedp[hdi pk Z[c WKY~ OWf_jWb J[~«hj [hmehX[d kdZ Z_[i[i 2dI]
\h[czOdWdp _[hj$ 7dijWijj Z[h jWjisY~b_Y~ Wd][\Wbb[d[d <_dWdp_[hkd]i# kd
>en[ led +-,-"), ;khe "Wjj[ ZWi <_dWdpWcj dkh ',&( ;khe IfWh[hfWkiYAX[jhW
kdZ pkiWcc[dI[hWdbW]j[d 7db[][hi Wd[haWdd|$

DeY” a[_d H[Y”jiWdifhkY~ WK\ hkA[dZ[i L[h\W~h[d
7db[][h" Z_[ [X[d\Wbbi ~«*[h[ M[hXkd]iaeij[d Wbi Z[d ITWh[hfWKiX[jhW] X][_
AWX[d" iebbj[d Z_[i[ _d Z[h lj[k[h[habehkd] Wd][X[d" [cfO[*bj Z[h 8ZIj$ :Wi
Aeij[d ZzWdd ]J[cece Z[h Z[hp[_j_1[d H[Y?jibW][ d_Y*j Wd[ha[dd[d$ :_[ Ij[k[h
1[1[d”"X[h Z[c WXb[Ard[dZ[d 8[iY~A[_Z Z[i <_iaki ;_difhkY” [_db[][d kdZ ZWi HI
c_j>_dm[_i WK\ Z_[ Ckij[habW][ kdz Z[i [djifh[Y" [dZ[d 7aj[dp[_Y"[di X[WAd]
AeZ d]$

eYN 7YNjkd]0 B[_Z[h X[ij[*j deY”™ a[_d H[Y?jiWdifhkY” ZWhWK\" ZWi L[h\W:
Z[h Ijh[_j\Wbb [hij X[_c <_dWdp][h_Y?"]j C dij[h Wd~ed]_1 _ij$ ;i b_[]] ZWA[I
<_dWdpWecj[i" eX [i Z[c 7djhW] [djifh_Y~j" eZ[h d_Y*j$ ;hij m[dd Z[h <Wbb
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1[abshj m_hZz c”ii[d Z_[ <_dWdpecj[h ZWi L[h\W~h[d hk~[d bWii[d " [habeh]j 2
=b[_YA[i ]_bj" m[dd Z[h IWYAI[hAWbj e~rd[ Z[d Kcm[] Z[i 8kdZ[iOdWdp~re\i le
L[h\Wiikd]ih_Y~j[hd _d AWhbihk~[ ][fh"\] m_hZ # [jmW m[_b X[h[_ji Z_[ <_d
iebY~[d Fh”\kd] pkij_ccj$

FkXb Y L_[ih &]Gaki iYA*Wkj c_j

8[_ Z[h MC bwz[d |_[b[ 8[jh_[X[ pkc Ohc[d_dj[hd[d <kceXW

. [ C_jWhX[_j[h \h[kj i # c_jkdj[h WX[h WKY" ZWi <_dWdp\
Aeij[d asdd[d Wbi 7hX[_jiberd pk 8kYA[ iYAbW][d$

I[_j I[h]Wd][d[c <h[_jW] "Wj ZWi B[X[d m_[Z[h [_d[d |_dd$ : [ 7X[dZ[ i_dZ
Bed]ij I[h][ii[d][ <h[kdZ[ bWZ[d pkc J[c[_diWwc[d <[hdi[*[d [_d$ 9W\fi "WX[d
WK\][XWkj kdZ deY” pk ifej[h IjkdZ[ jhej[d LkIkp[bWi$ <ke@eXWbb _ij JA[cW C
7hX[_jiwbbjw] [hiY~[_dj |_[b[hehji _d ]Wdp WdZ[h[c B_Y"|$

IYAed Z_[ [hij[d If_[bjW][ "WX[d ][p[_]j0 L_[b[ Kdj[hd[~c[d dkjp[d Z_[ MC" k
FkXb_Y L_[m_d] Z_[ Cej_IWj_ed Z[h C_jWhX[_j[h pk ijeha[d eZ[h Z[d AedjW
I[hj_[\[d$ =Wdp kciedij ]_Xj [i ZWi Wbb[hZ_d]i d_Y*jo @[Z[ Ohc[d_dj[hd[ L]
ij[k[hb_YA[ 7kim_hakd][d "WX[d$ 7kY~ dWY” Z[d I[h]Wd][d[d <keeXWbb]hec
Ohc[d_dj[hd[ <[_[hd e\j J*[cW led 8[jh_[Xifh"\kd][d ][m[i[d " iW]j =[h"WhZ :
\"h 1j[K[hh[Y"] _d <h[_Xkh]$ :Wi Z”h\j[ dWY~ Z_[i[h MC d_Y~j WdZ[hi i[_d$
iebY~[ <[_[hd _cc[h ][hd[ kdj[h Z_[ BKf[" ie <h_[Zh_Y~ Asjj[h#8e _ii[hf[ le
AWdpb[_ M$ IY~Kkij[h kdZ FWhjd[h$

FkXb_Y FWo_d]

. _dbW2Zkd]

BeZj [_d Kdj[hd[~c[d Z_[ 8[b[]iYAW\j pkc <k@XWbbdWY~c_ jjw] [_d" ]_bj ZV
8[jh_[Xil[hWdijWbjkd]$ :Wled i_dZ WX[h dkh pm[_ L[hWdijWbjkd][d _¢c @W
< _dWdpWcj Ij[k[hd aWii_[hj$ M[h i[_d[d C_jWhX[_j[hd iY~ed M[_AdWYAji\[_
X _[ili" ckii Wk\ ZWi FkXb_Y L_[m_d] Be~dij[k[h WX\"~h[d$

=[iY~[da]
=[iY~[da[ m_[ X[_if_[bim[_i[ <WdWhj_a[b Wd =[iY~e\jifWhjd[h c”ii[d X_i pk
d_YA~j I[hij[k[hj m[hZ[d$

dif
Kd[hbeiib_Y~ _ij [i Z[i*WbX" ZWii 8[jh_[X[ [_d[ [_][d[ 8kY~*Wbjkd] pkh MC
p[_idW” Wbb[ Aeij[d Zeakc[dj_[h[d" Z_[ _c PkiWcc[d "Wd] c_j Z[c <kee XWbb
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M_Y7j lij[h Fkdajo : [ Be~dij[k[h ckii Wdi <_dWdpWcj WX][\"~hj m[hZ[d$ :_
m[dd Z[h 7hX[_j][X[h Wc CedWji[dZ][ ZWi =["Wbj WKiX[pW~*bj" iedZ[hd WKkY~
C _jWwhXJ[_j[hd [_d[d ie][dWddj[d J[bZm[hj[d Lehj[_b J[me"hj$

=hkdZisjpb_Y~ ] _bjO0 Fhe 7d][ij[bbj[d ZWh\ Z[h 7ThX[_j]l[X[h cedWjb_Y~™ *& ;k
Wki][X[d" erd[ ZzWii Be~dij[k[h Wd\ebbj$ >Wj Z[h 9~[\ \"h i[_d[ C_jwhX][_j[h
WKk\][ij[bbj" ZWc_j i [ MC#If_[b[ i[*[d asdd[d" m_hZ Z_[i[ =h[dp[ h[][bcece _]
: [ {X[hbWiikd] meh[ ZWdd d_Y*j Wbi [_d[ _di =[m_Y?j \Wbb[dZ[ 8[h[_Y~"[h
gkWb_Op _[h[d" ie =[Yab[$

FheXb[cWj_iYA[h m_hZ [i" m[dd Z_[ ]Wdp][ 8[b[]iY~AW\]j pkiWcc[d WK\ [_d[h =
WdiYAWKj # | _[b] MC#FWhj_[d \Wbb[d _d Z_ [ DWY"c_jjW]iijkdZ[d$ 2c Ij[k[h
=[c[_diYAW\ji[h[_]d_i Whbi 8[jh_[Xil[hnWdijWbjkd] X[p[_Y"d[j$ Pm[_cWb _c @
ie [_d ;h[_]d_i Wkih_YA*j[d" erd[ ZWii ZWi <_dWdpWcj Be~dij[k[hd i[*[d m_t
Z"h\j[d Z_[ J[hc_d[ WX[h iY?ed ¢c_j Z[h M[_AdWY?ji\[_[h kdZ Z[c 8[jh_[XiWKk
8[_¢c MC#;h[_]d_i aeddj[ ZWi <_dWdpWcj Wbhie fh_dp_f [bb pkiY bW][d$ 7b
p_[cb_Y” lhecep”]_] " iW]] 7dmWbj =[Yab[$

L[hij[k[hd c”ii[d <_hc[d dkh 7k\m[dZkd][d" Z_[ "X[h ""& ;khe fhe C_jWhX][_j]
ZWi pk [hh[YAd[d" c”ii[d Wbb[ 7ki]WX[d \"h L[hfO[]kd]" HWkcc_[j[ kdz B[_d
Z[h J[_bd[~c[h Z[h L[hWdijWbjkd] ][j[_bj m[hZ[d$ Aecc[d c[*h Wbi ""& ;khe °
pkiwWcc[d" b_[]j 7hX[_jibe~rd leh$

- [ [_dp[bd[d C_jWhX[_j[h c_j Z[h Wk\ <_hc[d\[ij[ Wd\Wbb[dZ[d Be~dij[k[h |
Kdj[hd[*c[d aWkc fhWaj aWX[b$ :[i*WbX aWwdd [i Z_[ Be~dij[k[h i[bXij "X[hi
(+ Fhep[dj WX\"Ah[d 8<>" L? H ((%&, $

Kdj[hd[~c[d" Z_[ pkh AedjwajfO[][ ;_dbWZkd][d pkc ][c[_diWc[d MC#=kYald
=[iY~e\jifWhjd[h I[hiY~_Yaj "WX[d" aedd[d Z_[ Aeij[d ZW\"h ]JhkdZiejpb_Y~" V
]1[bj[dZ cWY~[d$ 8 i pk -& Fhep[dj Z[h 8[m_hjkd]iaeij[d i_dZ WXi[jpXWh$ =]
=[iY~e\jifWhjd[h" <WdWhj_a[b X[_if_[bim[_i[" asdd[d X_i pk [_d[h >~[ led )
m[hZ[d$ LebbijedZ_] Whbi 8[jh_[XiWki]WX[d I[hXkYA[d awdd Z[h Kdj[hd[~c[h
M[hX[# eZ[h H[fhei[djW]j_ediWk\mWdZ$ Wi i dZ [jmW 7ki]wX[d \"h [_d[d I’
Z[d 7k\ZhkYa Z[i <_hc[dbe]ei Wk\ Z[h <keXWbbb[_dmWdZ " iW]j A«jj[h#8e _
[ =[iY~e\jifWhjd[h c¢”ii[d Wbb[hZ _d]i [X[d\Wbbi Wd Z[d <_iaki Z[da[d" m[d
pkc <keeXWbbiY *Wk[d Wdd[~c[d$ :[dd WKY”™ i [ c"ii[d _~h[ Lehj[_b[ I[hij[k[h
=[iYA[da[ m_[ <WdWhj_a[b [_d[ 8[jh_[Xi[_ddW~”c[ ZWhij[bb[d" Z [ Z[h =[iY"
I[hij[k[hd ckii$ ><kO] h[YAd[d Z_[ 8[iY~[daj[d ]Wh d_Y"j ZWc_j kdZ i_dZ *_
ZWii i [ z_[i[ =[iY~[da[ I[hij[k[hd c™ii[d " iW]]j Aejj[h#8e _ii[hf[$ :[I"WbX "W
[ d[ [_d\WYA[ 8[h[Y~Adkd]ic[j*eZ[ \"h IWYA][iY~r[da[ J[IYAW\\[d$ le a-dd[d Z_
=[iY~A[da[ cWYA[d" Z_[i[ I[hij[k[hd$ :[h 8[iY~A[daj[ ckii ZWdd i[bXij d_Y~ji c[’
] _bj z [i dkh \"h IWY”*pkm[dZkd][d" 8Wh][iY~[da[ i_dZ WkiZh"Yab_Y" ZWlec
m_hZ pmWh \"h Z[d Pkm[dZ[dZ[d _di][iWcj [jmWi j[kh[h" m[_b [h Z_[ Ij[k[h
7bb[hZz _d]i [dj]l[”*] [h Z[h =[\W~2Ah" i[_d[d =[iY2e\jifWhjd[h dWY*jhe]b_Y~" pk Z
lji[k[hd Wk\i =[iY~A[da pWAb[d iebb " ie Asjj[h#8e ii[hf[$

M[_b Ifehj [_d[d "e~[d ?2cW][m[hj "Wj" _ij X[_c FkXb_Y L _[m_d] WkY" ZWi I
=hkdZisjpb_Y~ i _dz Z_[ Ifedieh[d# ij[k[hb_Y” lebb Whi 8[jh_[XiWki]WX[d W
=[bZ][X[h _c =[][dpk] led Z[d L[hWdijWbj[hd L?F#AWhj[d" awdd Z[h 7Xpk] 2
Wbb[hZ d]i kcijedZb_Y” m[hZ[d$ :[dd c[_ij X[_d*Wbj[d Z _[i[ AWhj[d WkKY" a
=[jheda] me~rh[dZ Z[i If_[bi$
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7dbeiib_Y" Z[h <k@XWbb#MC _d :[kjiYAbWdZ leh | _[h @W~h[d" Wbi i Y~ Z_
Be][d _d IjWZ_[d [h]WX" "Wj ZWi 8kdZ[iOdWdpc_d_ij[h_kc [_d[ I[h[_d\WYAj
[hce]b_Y7j$ Kdj[hd[~c[d c”ii[d i[_j~[h d_Y”] Wbb[ 7ki]WX[d [_dp[bd X[b[][d"
FWKiYAWbm[hj[ dkjp[d$ | [ asdd[d led Z[h =[iWcjikcc[ *& Fhep[dj Wbi M[hX
X[h[Y~d[d" Z[h m_[Z[hkc lebb Wbi 8[jh_[XiWki]WX[ ][bj[dZ ][cWY~]j m[hZ[d
i [ )& Fhep[dj Z[h =[iWcjaeij[d \"h Z_[ L?F#;_dbWZkd] Wbi 8[m_hjkd]iWki]V
7kK\mWdz \"h Z[d ;_djh_jj Wkim[_i[d kdZ j[_bm[_i[ WXi[jp[d$

DWj”hb_Y7 i_dZ Kdj[hd[*c[d d_Y7j I[hfO_YAj[j" _~h[d C_jWhX[_j[hd ZWi <k
7hX[_jip[_j pk [hcelb_YA[d$ |_[ Z"h\[d ZWi ie]Wh aecfb[jj kdj[hiW][d # kdZ
Z [ ]liedZ[hj[ 8kY~"Wbjkd] pkh MC$

cl[_d H[Y"jl#l][_bf)(Odep[ 1] jhejp 9:#AWKkK\ deY "
AWKc "Wj D_[Z[hiWY2i[d [_d[ pm[_j[ Ij[k[hi*dZ[h#9: J[aWk)\
FWd_a Xh[_jO <"h [_d[ I[bXijWdp[_][ i[_ [i dkd \”h Z_[ Wk\
8"h][h pk if*j$ MWhkc ZWi d_Y~j ij_ccj" [habehj Z_[ H[Y"ji\
M_hjiYAW\ji'kh_ij_d Kbh_a[ C"bb[h$

‘Wi BWdZ D_[Z[hiWY"i[d "Wj pkiWcec[d c_j Z[c 8kdZ [_d[ pm[_j[ 9: c_j Wd]][
led I[hc[_djb_YA[d Ij[k[hi"dZ[hd ][aWk\j$ : [ DWY~h_Y~j iebbj[ Ij[k[hfO _YAj
X[ij[~[dZ[c DWYA[habehkd]iX[ZWh\ led I[hiYAm_[][d[d AWf_jWb[hjhe][d WKk\
ceYA Z[h «\\[djb_YA[ :hkYa ij[~j I[bXijWdp[_1[ d_Y*j [djl[][d$ : [ IWjiwWYA~["
li[K[h\WAdZkd]iX[*+hZ[d c_j zZ[h 7kim[hjkd] Z[h :Wj[diejp[ X[]Jedd[d "WX[d" |
d_Y~j z[d M[] pkh DWYA[habehkd]$ ;hij Z[h 7X]b[_Y~ Z[h Wki][m[hj[j[d :W][t
Z[i 1j[k[hfO_YAj_ ][d iY b_[cej Z_[ I[bXijwdp[_][ _d eX [aj_I[h >_di_Y"j Wki$
[ _d[h I[bXijWdp[_][ _cc[h deY” ce]b_Y~" m[dd]b[_Y~ d_Y~j dkh ;_b[" iedZ[h
[[Xej[d _ij$

‘[h 8kdZ[i][h_Y"jire\ "Wj ZWX[_ Z_[ BWjj[ \"h [_d[ m_haiwc[ I[bXijwdp[_]I[
(&'& 7p$0 ' IjH +--%&/ deY” ~A+~A[h ][b[]j$ PmWh mkhZ[ Wd Z[h ]hkdZb[][dZ
I[TbXijWdp[_][ kc\Wii[dZ kdZ lebbijedZ ] i[_d iebbj[" d_YAji ][+dZ[hj$ Dkd _i
I[bXijWwdp[_][ i_Y~[hpkij[bb[d" ZWii i_Y~ _d Z_[ Ij[k[h[habehkd] d_Y~j deY"
7d]WX[d [_d][iY~b_Y~[d "WX[d$ :Wi asdd[d Ab[_d_Ja[_j[d m_[ 7d]WX[d _c <
<[*b[h [dj*Wbj[d" awdd Z_[i Z_[ ijhW\X[\h[_[dZ[ M_hakd] Z[h I[bXijwdp[_]]
lec_j h”Yaj z_[ 1[iWcj[ lj[k[h[habehkd] _d Z[d <eaki$ Me Z_[i m[][d Z[h Aec
ij[k[hb_YA~[d L[h~ebjd_ii[ d_Y~j ce]b_Y~ [hiY~A[_dj" ckii kdX[Z_d]j [_d[ H_i_a
[hieb][d$

[ I[bXijWdp[_][d i_dZ feb_j_iY~ _d Z_[ Ah_j_a J[hWj[dO L[hiY~A_[Z[d[ =[i[]]
_diY~rhedakd] eZ[h 7XiYAW\kd] Z[h I[bXijwdp[_][ m[hZ[d Z[hp[_j Z_iakj_[h
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Z[h 1jWWj Z _[i[ Ce]b_Y7a[_j" Z_[ _d Z[d b[jpj[d MeY~[d C_bb_ed[dX[jhe][ _c
1[if"bj "Wj" WXiYAW\\[d mebb[d5 7d][i_Y*ji Z[i dWY~ m_[ leh ~e~[d 7dbW][I|
i[k[hfO_Y~j J[h _c 7kibwdz \"~hj z_[ «\\[djb_Y~[ :_iakii_ed Z[i 7daWk\i led
c[*h IjWWji[_ddW~c[d" Wbi Z_[ 7kim[hjkd] Z[h 9:i i[bXij ][XhWYA] ~«jj[$ 7bk
ZWi I[hc[_djb_YA[ ;h][Xd_i Z_[i[h h[Y~jifeb_j_iY~[d :[XW]j[ [hWAd[d$

C[_d H[YAji#J_ffobM[kj§dI[hij[k[hj[i L[hce][d _c 7kibWdZ ~Wj eZ[h ZWc_j h[\
ZWii _d i[_d[h <Wc_b_[ IYAmWhp][bZaedj[d [n_ij_[h[d" iebbj[ iY~d[bbijce]b.
I[bXijWdp[_]1[ WX][][X[d m[hZ[d awdd$ :[dd [i ckii ZWc_j J[h[Y~d[j m[hZ[d"
li[k[h\W~dZ[hd WKY~ _d Pkakd\j ?d\ehcWj_ed[d "X[h =[bZWdbW][d _c 7kibV

Khj[_bij_Yalhlkj[i H[Y?"]

2d\ehc_[h[d |_[i_Y” "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXhWk
_ . [icWb kdj[h WdZ[h[c pk {X[hmWY~kd]iaWc[hWi" =ebZc"dp
ﬁ

C_[imW][d$

{(X[hmWYA~kd]iaWec[pWh$c”ii[d d_Y~j ZkbZ[d" ZWii _~h L[hc_[j[h [_d[ {X[hmW"
Wc >Wki[_d]Wd] _dijWbb_[hj kdZ asdd[d WK\ Z[c 7XXWk Z[h AWC[hW X[ij["]
7cjil[h_Y~ji C"dYA[d 7p$0 *() 9 )*$&)-%&. m[_ij Z[h :[kjiY [ 7dmWbjl[h[_d
[ d[ C_[j[h_d" Z [i_Y~d_Y~jc_jzZ[h L_Z[e"X[hmWY~kd] Z[i >WkiOkhi ZkhY
WXOdZ[d mebbj[$ : [ H_Y~j[h ]WX[d _~h h[Y?jO : [ AWc[hW ij[bb[ [_d[d iY~
F[hiedb_Y~a[_jih[Y~] Z[h C_[j[h_d ZWh$ :[h 7h]kc[djW]_ed Z[i L[hc_[j[hi" Z
<WAhhWZZ [X[ kdZ =hW\Oj_#1fhWo[h WXiY~h[Ya[d kdZ _Z[dj_Op_[h[d ~[b\]
=[Z[dac[ZW _BHpd$h iebbj[d i_Y~ d_Y~j led Z[d j[_bm[_i[ I[hbeYa[dZ[d 7d][>
jekiY~A[d bWii[d" mWhdj Z[h 8Wda[dI[hnXWdZ$ C[ZW_bb[d m_[ i_[ Wki 7dbWii
<keXWbbm[bjc[_ij[hiYAW\j pkhp[_j I[hijehaj Wd][fh_[i[d m[hZ[d" i[_[d Wbhi =
kdZ ~ejj[d dkh [_d[d M[hj Wbi B_[X*WX[hij"Ya[$ 7dZ[hi Wbi C"dp[d i_dZ C[z
lec IJWWj WKi][1[X[d[d PWAbkd]ic_jj[b$ ><kO] "X[hij[_][ Z[h AWK\fh[_i [_d[h
Z[d CWj[h_Wbm[hj" ah_j_i_[hj Z[h 8Wda[dI[hXWdZ$ 7kY~A m[dd 7dX _[j[h _~t
ledZ[hfhe]kd] eZ[h ijh[d] b_c_j_[hj[ 7TkOW][ X[m[hX[d" iW][ ZWi "X[h Z[h[d I
C_[imW]MEh ¢ KhbWkX [_d[d C_[jmW][d \e~hj" iebbj[ ZWhWk\ WYAj[d" ZWi]|
SW\jfO_YAjI[hi_YA[hkd] Wkih[_Y~[dZ ~e~[ Ikcc[d WXZ[Yaj$ L_[b[ Feb_Y[d" :
C_[imW][dXkY~rkd] WXiY~ b _[ce[d asdd[d” pW~Ab[d decb_Y~ dkh \"h I[h]b[_YAi
mWhdj Z [ L[hi_YA[hkd] 7TWYA[d[h kdZ C"dY~[d[h$ 7k\ Z[h i_YA[h[d I[_j[ i_d
_Ah[d [_][d[d MW][d ZWA[_c c_j [_d[h ie][dWddj[d CWbbehYW#Feb_ Y[ I[hi_
<Wbb ]_bj Z[h >W\jfO_YAjiY~kjp decb_Y~ WKkYA \"h C_[jmW][d _c [khefs_ iy~
>SW\jfO_Y~jfeb_Y[d Z[Ya[d X[_ F[hied[diY~+Z[d c_dZ[ij[di [_d[ Ikcc[ led -"+
IYAWZ[di\Wbb WX" X[_ IWY?iYAeZ[d c_dZ[ij[di ' C_bb_ed[d ;khe$
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=[feYal[hbkif$ [_d Ae\\[h me~rh[dZ [_d[h <bk]h[_i[ I[hbeh[d eZ[h m_hZ [h X[i
<bk]][i[bbiYAW\j _~h[c AkdZ[d ~+YAij[di '")* ;khe [hi[jp[d$ 7k\ Z_[i[i Khj[_b
=[h_Y~jire\i 7p$0 9#,)%&/ m[_ij Z_[ H[Y~jiY~kjpl[hi_Y~[hkd] :71 ~_d$ Meb
>W\jkd]iikce[" c¢”ii[d i_[ ZWi leh Z[c 7XOK] c¢_j Z[h <bk]][i[bbiY~AW\j I[h[_dX"
PWAbkd] [_d[i 7K\fh[_i[i$ =[abW]j ~Wjj[ [_d <bk]]Wij" Z[ii[d Ae\\[h I[hbeh][d
IThbWd]j[ [_d[d 1Y *WZ[di[hiWjp led )(&& ;khe \"h Z_[ I[hiYAmkdZ[d[d IWYA"[c
_ccWj[h_[bb[d IYAWZ[d$ :WhWk\ "WX[ Z[h AkdZ[ pmWh JhkdZisjpb_Y~ [_d[c
H_YA~j[h$ 7bb[hZ_d]i dkh X_i pkc >«YAijX[jhW] led "")* :khe$

7kibWdZi_cceXhp [ [_d J[iY~beii[d[h <edZi P_di[hjhs][ Wki Z[h 7dbW][ led
C_[j"X[hiY~"ii[d" kdj[hb_[][d i_[ ]hkdZisjpb_Y~ Z[h Z[kjiY~[d ;_daecc[dij[k[h
hjhe][" Z_[ Wki [_d[h 7kibWdZi_cceX_b_[ ijWcc[d$ PmWh i_dZ WkibsdZ iY
eff[bX[ij[k[hkd]iwWXaecc[d ij[k[h\h[_$ BWkj [_d[c Wc :edd[hijW] lec 8kdZ[iC
I[Th«\\[djb_Y~j[d Khj[_b 7p$0 ? H ."%&/ ] _bj ZWi Wbb[hZ_d]i dkh \"h Z_[ :_
=hkdzij”Yai[hjhe][d eZ[h [_d[c =[m[hX[X[jh_[X$ AWf_jWb[_ddW~c[d h[ikbj_[
Lihce][dil[hmWbjkd] Z[h C_jj[b" Z_[ ZkhY” ij[k[h\h[_[ C_[j[_ddWAc[d [djijWc
AWX[d a[_d[d Z_h[aj[d 8[pk] c[~h pk Z[h ?cceX_b_[ ez[h [_d[h ][m[hXb_YA[
<WAhhWZZ_ MKW Pb® <WAhhWZ J[][d : _[XijW~b I[hi_Y~[hd m_bb" iebbj[ Z_[ .
LIhi_Y~[hkd][d I[h]b[_Y~[d$ :[dd Z_[ 8[Z_d]kd][d kdZ Fhec_[d Z[h Feb_Y[d |
ZIkjb_Y~" X[h_YA~j[j Z_[ 1j_\jkd] MWh[dj[ij $ 8[iedZ[hi [_d\WY~ _ij [i" [_d <
>WkihWijfeb_Y[ pk I[hi_Y~[hd$ <"h [_d HWZ _c M[hj led ')&& ;khe i[_ ~_[h "
7K\fh[_i pm_iY~[d '& kdZ '.& :khe fhe @W"h \sbb_]$ 7bb[hZ_d]i pWAb[d >WI
1[ijerb[d[i HWZ e\] ~sY7ij[di \"d\ Fhep[dj Z[h ][iWcj[d L[hi_Y~[hkd]iikcc[" m
MWh[dj[ij[h$ C[~h IY~kjp Xej[d if[p_[bb[ <WAhhWZI[hi_Y~[hkd][d$ : [ pW"D]
AkdZ[d X[ij_ccj[ IY~Abeii[h X[dkjp[d kdZ ZWi HWZ dWY*ji _d J[iY~beii[d[d He
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- d Wdedoc[h 8_[j[h beiij i_Y~ [_d C_jjW][ii[d c_j Z[c KI#?q
aeij[d0 :[h 8[jhW] "X[hjh_\\j Z[d X_i*[h_][d H[aehZ \"h Z_[

8[_ Z[h “+~hb_YA~[d L[hij[_][hkd] [_d[i C_jjW][ii[di c_j Z[c KI#?dI[ijeh MWhh
d[k[h H[aehZ WK\][ij[bbj mehZ[d$ :[h pkdeY~ij kdX[aWddj[ |_[][h Z[h Edb_d]
Wec <h[_jW]WX[dZ c¢_j [_d[c =[Xej led (", C_bb_ed[d :ebbWh ][][d Z_[ Aedak
"X[hjhW\ [h Z_[ X_i*[h_][ >+Y%ijcWha[ led ("' C_bb_ed[d :ebbWh Wki Z[c @
:[h [h\eb]h[_Y~[ 8_[j[h ZWh\ pkiWcc[d c¢_j X_i pk i_[X[d <h[kdZ[d Z[d Zh_jj
M[bj WK\ [_d Ij[Wa _d CWd WjjWd jh[\\[d$ :WX[_ Z"h\j[ Z[h -/# <~ h_][ 8k\\[]
AnekO][h[d <[hdi[*Wk\jh_jj[d "X[h ie p_[cb_Y”~ Wbb[i ifh[YA[d # Wkoe[h i[_d] :
‘[h ;hbei Z[h i[_j Z[c @W"h (&&& "+~ hb_Y" ijWjjOdz[dz[d 7kaj_ed aeccj Z[h
Me~bjej Ja[_jieh]Wd_iWj_ed =b_2Z[ pk]kj[$ =b_Z[ i_jpj _d IWd <hwdY _iYe k
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