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Jef#J"[cW

Pkakd\jijh[dZBhWdY"[d led ceh][d

M_Y~j_ ][ m_hjiY W\jb_YA[ 8[h[_YA[ I[hedZ[hd i_Y~ _cc[h iY
JiY~rdebe] [d" Ijhkajkhl[hedZ[hkd][d kdZ 7bj[h X[[_dOkii[d
-d[h]_[I[hieh]kd]" CeX_b_jsj" Aecckd_aWj_ed kdZ =[ikdZ"[_
p[_][d" m_[ 7db[][h ZWled fheOj_[h[d a-dd[d$

C_j'&& ac%” hWij Mk F_~i_Wd] "X[h dW~[pk kKdX[\WAh[d[ IjhWee[d _d JW_m
Z[d Kdj[hd[~c[h a[_d >_dZ[hd_i$ @2Y~ X_d [_d[ =[bZcWiY~_d[C" iW]j F_Ai_
IYAm[_p[h <edZicWdW][h" Z[h i_Y~ Wk\ <_hc[dikYA[ X[OdZ[]$

‘[h 9~ _d[i[ Zh”Yaj ZWi =Wif[ZWb i[_d[i ;b[ajhe\WAhp[k]i deY~ [_d Ij”Ya m[_
sWdalh p[_][d" mWi kdj[h zZ[h >WkX[ i[_d[i 7kjei ij[Yaj$ KdZ [h ~W] [_d[ L_i
Kdj[hd[~c[d iebb JW_mWwdi [hij[h ;nfehj[kh led h[_d[d :b[ajhe\W~hp[k][d i[_
8 ibwd] _ij Z_[ <WXh_a \"h Z_[ >[hij[bbkd] led [b[ajh_iY~[d Hebbij"~b[d" ;L
\WAhhez[hd X[aWddj$ F_~i_Wd] _ij Fhei_z[dj" 3”\jb[h kdZ Z_[ I[[b[ Z[h <ehi
i[_d[c >eXXo" Z[h :djm_Yabkd] [_d[i :b[ajheWkjei” mkhZ[ :hdij kdZ iebb =[i
7kibedZ iYA[ 7TkjeXWk[h ehZ[hd i[_d[ i[bXij [djm_Ya[bj[d 8Wjj[h_[d$ 7ki [_d
asddj[ [_d d[k[i Jh[dZfheZka] [djij[~[d$

?ddelWj_edipoab[d m[hZ[d _cc[h a”hp[h

8[_ XWjj[h_[X[jh_[X[d[d L[~_a[bd h[Y~d[d ;nf[hj[d c_j [_d[c h_[i_][d MWYAij
<W~hp[k][ iebb[d a”d\j_] Z_[ H[dd[h Wk\ Z[d IjhWee[d i[_d A [_d[h Z[h C[]W
A[_d akhpp[_j_][h CezZ[]W]" Z[h Wk\feffj kdZ iY~Ad[bb m_[Z[h I[hiY~"m_dZ[j$
:b[ajheWkjei m_hz deY” I_[b ]Jhece[h i[_d Whi X_i*[h ][ZWY?]C" |bWkX]j J8</
Z[h c_ji[_d[c *G#| cWhj#Fem[h#<edZi Wk\ _dj[bb_][dj[ ljhecd[jp[ i[jpj$
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WX[_ i_dzZ Z_Ji[ C[I]Wjh[dZi d_Y*ji D[k[iO IY*ed _c '.$ @W" h~kdZ[hj h[lebk
Z [ CeX_b_jej$ I[_j;dz[ Z[i (&% @W"rh~rkdZ[hji aecckd_p_[h[d Zz_[ C[diY~"[d
| _JdWb[ "X[h ZWi J[b[\ed$ HWZ e kdZ <[hdi[~[d I[hedZ[hj[d Z_[ Kdj[h"WDbjk
[fej[h ~_[Ij[d CeX_bj[b[\ed][ kdZ ZWi ?2dj[hd[j Z[d ?d\ehcWj_ediOkii _d [_d[ «
7k\\ebb _] _ij" ZWii Zz_[ ?ddelWj_edipoab[d _cc[h a”hp[h m[hZ[d$ =[hWZ[ cW
.& Fhep[dj Z[h 7c[h_aWd[h c_j [_d[c >WdZo WKki][ijWjj[j mWh[d$ Dkh m[d_]]
ZWi ?2dj[hd[j" kc i_YN WkipkXh[_j[d$ :_[ ;_i[dXW~rd ZW][][d dkjpj[d [hij "(+ C
;_d\"?hkd] c[*h Wbi Zh[_ L_[hj[b Wbb[h 7c[h_aWd[h$

A"d\j_] m[hZ[d d[k[ C[]Wjh[dZi _d Z[h J[b[aecckd_aWj_ed" Z[h CeX_b_jej" Z
=[ikdZ~A[_jiXhwdY~[ kdz Z[h ;d[h]_[I[hieh]kd] ZWi B[X[d fhe][d$ M_h Obj[hd
_dj[h[iiwdj[ij[d 8hWdY~[d kdZ Z_[ X[ij[d Kdj[hd[~c[d "[hWKki$

:_[ Pkakd\j _ij 1h"d$ Jhejp Z[i m[d_] [h\eb]lh[_Y~[d Ab_cW]_f\[bi _d Aef[d"W
[fWWj[d "X[h Z_[ Dejm[dZ_Ja[_j [_d_]" Z[d Ae~b[dZ_en_ZWkiijece pk I[hh_d
a[_d[ Beikd] c[*h pk i[_d$ Pk]b[_YA* m_hZ Z[h ;d[h]_[X[ZWh\ _cc[h ]Jhece[h$
Wi MWY?ijkc led 8[leba[hkd] kdZ Me”bijwdZ ieh]j \"h [_d[d ;d]fWii$ @: [ H
Ae~b[dije\N\Z_en_Z [hWY?j[d m_h Wbi [_d p[djhWDb[i JAN[cWC" iW]j F_Yj[j#<e
Fehjd[h$ :Wi [ha[dd[d _dpm_iY"A[d WkKY” ;khefWi L[hieh][hO C_jjb[hm[_b[ ]J_
;d[h]_[aedp[hd" Z[h a[_d[ zaejeY”j[h "W kdZ ZWc_j =[bZ I[hZ_[d[d m_bb$
=hecfhe [aj[ m_[ Z[h ]J[fbWdj[ C[IW#E\Wi*eh[#M_dZfWha leh Z[h A”ij[ BedZe
lebWhfhe [aj :[i[hj[Y _d Z[h IWAWhW i_dZ bed]ij "e\\e~_]$ PmWh \ebbj ZWi
;d[h]_[h_[i[d deY” c_Yah_] Wki$ 7d :[i[hj[Y X[j[_b_]j[d i_Y~ HM; kdZ ;ed c_
;khe$ Wi Fhe'[aj X[OdZ[j i_Y”~ Wbb[hZ_d]i [hij _d Z[h FbWdkd]if*Wi[$
@dlLec zb pk Jh"d[h J[Y~debe]_ [ m_hZ [i pmWh deY” )& X_i *& @W"h[ ZWk[h
‘[ZeY™ led @W™h pk @W”™h ]Jhece[hC" iW]] BWhi AWbXh[_[h" =beXWb >[WZ ¢
9h[Z_j Ik_ii[$ Leh Wbb[c Z[h lebWh_dZkijh_[ iW]j Z[h 7dWboij [_d[ iedd_][

FheXb[c zZ[h If[_Y~[hkd] Z[i ljhec]

7ap[dj[ X[_ lebWhp[bb[d kdZ lebWhceZkb[d i[jp[d Y~A_d[i_iY~][ Kdj[hd[~c[d n
;d[h]o" Jh_dW lebWh eZ[h OWdWZ_Wd lebWh$ C_jjb[hm[_b[ ij[bb[d i_[ gkW
17dij_]J[ CeZkb[ *"[h$ :eY™ WkY" _d :[kjiYA"bWdZ X_[j[d i_Y™ c_jj[b# X_i bwd
C_j lhec[c 7XijWdZ M[bjcWhaj\"*h[h _ij Z[h 7dX_[j[h led M[Y?i[bh_Y”?j[hd I
FheZkaj_ed led I _b_p_kc \"*hj Wd MWYal[h 97[c_[ a[_d MJ[] lehX[_$ ;]Wb eX
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=[ejr[hc_[" ZWi Jhece[ FheXb[c Xb[_Xj Z [ If[_Y~[hkd] Z[i Ijhec[i$ : [ :d[h]_
leh "WdZ[d i[_d" m[dd i_[ jWjieY*"b_Y~™ X[dej_]j m_hZ$

;_d[ Ce]lb_Y?a[_j" WK\ Z_ [ WKY”™ Z [ 7kjeceX_b_dZkijh_[ *e\\j" i _dZ B_j™_ Kk
i [ Wbi pk iY2Am[h" pk j[k[h kdZ pk _dijWX_b \"h Z[d ;_diWjp _c 7bbjW]$ :e)
;djm_Yabkd] ¢ ;_bj[cfe lehWd$

:[c Wc[h_aWd_iY~[d >[hij[bb[h 7'() loij[ci iW][d ;nf[hj[d Jkj[ 92WdY[d lehWHk
Zh m_YA?j_lij[d 7dX_[j[h pk i[_d$ KI#Fhei_Z[dj 8WhWYa EXWcW "X[hm_J[i Z
cWb (*/ C_bb_ed[d :ebbWh Wki i[_d[c <ehZ[hjef\$ 8[_c 8+hi[d]Wd] _c I[h]Wq
=[i[bbiY~*W\j adWff *&& C_bb_ed[d :ebbWh [_d A h_[i_]J[ LehiY~kiibehX[[h[d
Zh_jj[d GKWhjWb (&&/ deY” [_d[d L[hbkij led '"/ C_bb_ed[d :ebbWh cWY"j][
C_bb_Wh2Z[d :ebbWh Wd Z[h 8«hi[ X[m[hj[j m_hZ$

[ Pkakd\jif[hif[aj_I[d [hiY~A[_d[d Wbb[hZ _d]i hei_]$ 7kY” ;d[h'" [_d[ «*db_
7aj_[" i[*[d ;nf[hj[d efj_c_ij_iYA" mWhd[d Wbb[hZ_d]i [X[die leh Z[h "e”[d ¢
ZWZKkhY™ X[ij[~"[dZ[d 7Xijkhph_i_a[d" \Wbbi Z_[ "eY" "ed][dZ[d Fhe]dei[d d_
C_j Z[c Jh[dZ pk h[][d[hW]j_I[d ;d[h]_[\ehc[d ij[_]j Z_[ PW”b Z[h IjhecfheZk
kdZ ledd[dfWhai m[hZ[d Fh_IWj*"Wki*Wbj[ c_j ledd[daebb[ajeh[d" ;hZmehc][f
WKY~™ ¢c_j Ab[_dahW\jm[ha[d led Aedikc[dj[d pk B_[\[hWdj[d$ : [ :[p[djhWb_
ljhecfhezZkaj_ed _ij [_d][b[_j[i$

Kc Z [ m_jjlhkd]iX[Z_d]j[d FhezZkaj_ediiY~mWdakd][d Wkipk]b[_Y~[d kdZ Z_
;d[h]_[~[hij[bb[hd eh]Wd_i_[h[d pk aedd[d" XhWkY"j Z [ M[bj [_d d[k[i ljhec
[ _d[c _dj[bb_][dj[d" aecckd_p_[h[dZ[d ;d[h]_[d[jpm[ha" Z[c ie][dWddj[d IcW
Wd][bWKk\[d$

;i [h\ehZ[hj [dehc[d 7k\mWdZ" kc Z [ IljhecO”ii[ _dj[bb_][dj pk ij[k[hd$ : [ -
;d[h] _[W][djkh iY?ejpj Z[d m[bjm[_j[d ?2dI[ij_j_ediX[ZWh\ _d Z_[ D[jp_d\hWi]
c[Ah[h[ 8_bb_ed[d :ebbWh$ I_[c[di _ij Z[kjb_Y~ X[iYA[_Z[d[h" h[Y~d[j] WX[h
=[iWcjWk\mWdZ led )&& C_bb_Wh2Z[d ;khe$ <"h |_[b[ Kdj[hd[*c[d X_[j[j Z_I
7Kii _YNj[d WK\ J[mWbj_1[ =[iY~e\|[$

- [ Pkakd\jO IcWhj =h_Z

M[i[djb_Y~ Wc 7k\XWk X[j[_b_]1j i_dz Z_[ Iljhecd[jp[nf[hj[d |_[c[di Wki :[KjiY
ZIh IYAm[_p$ 7kY~ =[d[hWb#;b[Yjh_Y#9~[\ @[\\ ?cc[bj m_bb i_Y~ [_d[d ]he
h i_[*j IcWhj =h_Z Wbi @]hecej[ 2dI[ijc[djYAWdY[ Z[h [hij[d >+b\j[ Z[I @ WA}
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:[h KI#?2dZkijh_[aedp[hd _ij X[_ Z[h bed]ij \ebb_
CeZ[hd_i_[hkd] Z[i Wc[h_aWd_iY"[d ljhecd[jp[i
A[hdWdb_J[][d Z[h H[]_[hkd] EXWcW" _d |I_[b[d
_dlebl_[hj$ 9_iYe#9"[\ @e™d 9"WcX[hi _ij kc Ik
[X[d\WDbbi d_Y?j I[hb[][d$ <"h _~d m_hZ IcWhj -
Wbi ZWi ?2dj[hd[j$
:[h KI#D[jpm[haif[p_Wb_ij" Z[h iY~*ed X[_c 7k\X
?2dj[hd[ji \[Z[h\"*h[dZ mWh" i[jp] [ip] lebb WKk\
Jh[dZ kdZ h_Y2j[ji[_d[ IjhWj[]_[ Wk\ ljhecd[jp[
Ab[_d[h[ Kdj[hd[*c[d m_[ Z[h >[hij[bb[h led
_dj[bb_][dj[d Ijhecpe"b[hd ?jhed eZ[h Z[h FheZz
le\jmWh[ pkh _dj[bb_][dj[d L[hmWbjkd] led ljhe
i_dzZ X[_ Z_J[i[c Jh[dZ [X[d\WDbbi Wd 8ehz$
7kY™ Z [ Jhece[d le\jmWh[#FbWo[h m_[ C_Yheie
=ee]b[ mebb[d WkKi Z[h AecX_dWj_ed led ;d[h]_
?d\ehcWj_edij[Y*d_a AWf_jWb iY "bW][d$ Me~h[dZ C_Yheie\jiY*ed O[_ce_]
fhe]l]hWcc_[hj" X_[j[j =ee]lb[ [_d[ =hWj_ibeikd]" c_j Z[h i_Y™ Z[h fh_IW]j[ ljhe
"X[hmWYA[d beiij$ :Wii Z[h IkYAcWiYA_d[d]_1Wdj Z_[ ZW\"h [h*ebjb_Y~[d : W
cWYA[d m_hzZ" b_[]j d_Y?j dkh \"h L[hiY mehkd]ij*[eh[j_a[h Wk\ Z[h >WdZ$
;_d][XkdzZ[d _d ZWi IcWhj =h_Z m_hZ ZWi ;b[ajheWkje$ : [ B_j*_kc#?ed[d#
iY*WZije\\\h[_[ CeX_b_je*j [hce]lb_Y~[d" iedZ[hd m[hZ[d WkY” pk m_Y*j_][d
;d[h]_[fheZkaj_ed J[hWZ[ X[_ Wbj[hdWj_I[d Gk[bb[d Okajk_[hj" asdd[d Z_[ 7
FhezZkaj_ed ;d[h]_[ X_bb_] jWda[d kdZ ZWc_j D[jp"X[hbWijkd][d I[h"_dZ[hd
eYN "X[h DWY?j aeccj Z_[ M[dZ[ d_Y"jO H[dWKkbj h[Y"Ad[j] _c @W"*h (&(& c_]
Cejeh[d Wc =[iWcjcWhaj led p[*d Fhep[dj$ :W WkY™ Z [ >[hij[bb[h m_ii[d" .
L[hXh[ddkd]icejeh _h][dZmWdd pkh =[iYA_Y?j[ m_hZ" fei_j_ed_[h[d i_[ i_Y?"
8Wijj[h_[~[hij[bb[hd$ :W _cb[h ]_d] c_j ;led_a [_d @e_dj L[djkh[ [_d" kc i[_d
_d [_d[h ;#L[hi_ed" Z[c IcWhj <ehjme ;b[Yjh_Y :h_I[" _d I[h_[ pk Xh_d][d$
LM aeef[h_[hj c_j IWdoe kdzZ _ij c_j i[_d[c [b[ajh_iYA[d Ab[_dmW][d Kf X[_c
[b[ajh_iY"[d CeX_b_jej ZWX[_$ 7kY™ Z [ J[b[aecckd_aWj _ed m_hzZ ceX_b[h
_¢c MWdZ[b kdZ I[hedZ[hj kdi[h B[X[dO :[h F9 [hi[jpj[ Z_[ c[_ij[d =heceh[Y"d
Z[d ijWj_edeh[d H[YAd[hd ZWi MWii[h WX$ IcWhjfred[i d[*c[d Z[d jhW]XWh]
CWhajWdj[_b[ m[]$ I[bXij Z_[ le\jmWh[ Wk\ Z[c [_][d[d H[Y~d[h X[aecc] c_j
Wki Z[c D[jp$
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A"d\j_] cWY~j 9bekzZ#9ecfkj_d] If[_Y~[hfbWjp kdZ [_][d[ FhelhWcec[ "X[hO"ii
b_[1j WK\ Z[h :Wj[dmeba[ z[i ?dj[hd[ji kdZ d_Y~j c[*h WK\ Z[h >SWhZmWh[$
IThmWbij[d Z [ FhelhWcc[" WK\ Z_[ Z_[ Dkjp[h pk]h[_\[d$ Aedp[hd[ m_[ =ee]
'C9 fbWd[d ie Z[d <hedjWbWd]h_\\ Wk\ C_Yheie\j$

BJ; beij KCJI WX

lebb[d Z_[ Fhe]lhWcc[ _d M_dZJ[i[_b[ Wk\ ZWi IcWhjfred[ eZ[h Z_[ D[jXeeai
[i iYrd[bb[h :Wj[db[_jkd][d$ 7k\ Z[c CeX_b[ MehbZ 9ed]h[ii _d 8WhY[bedW
eYece ZWi [hij[ Bed]#J[hc#;lebkj_ed# BJ; >WdZo leh$

BJ; _ij Z_[ d[k[ CeX_b\kda][d[hWj_ed kdZ beij KCJI WX$ IY~Ad[bb[h Wbi c_j
I[jWdZWhZ iebb[d iY*ed XWbZ If_[bObc[" ;Y jp[_jijWkc[bZkd][d" Edb_d[if_[l
Wk\ ceX_b[ =[hej[ "X[hjhW][d m[hZ[d$ :[h J[b[aecaedp[hd J[b_Wled[hW ijW]
Kdj[hd[~c[d CeX_b\kdad[jp[ Z[h I_[hj[d =[d[hW]j_ed _d Z[d ?dd[dijeZj[d led |
C_j Z[h ceX_b[d H[lebkj_ed i[jpj i_Y™ Z[h I1_[][ipk] Z[i ?dj[hd[ji \ehj$ C_jjb]
D[jmeha#Kdj[hd[*c[d <WY[Xeea *&& C_bb_ed[d C_jlb_[Z[h$ :[h IKY*cWiY"_
[_d] CWY?j$ <h[_p”"]1_] b_[\[hj Z_[ ?dj[hd[j]l[c[_dZ[ Z[c Aedp[hd fh_IWj[ :Wj][
D[mi" Z_[ 8_bZ[hfbWjjl\ehc F_YWiW" =ee]b[ CWfi eZ[h =ee]b[ CW_b" "X[hW]|
?d\ehcWj_ed[d$

nf[hj[d mWhd[d leh [_d[h 8beceij[bbkd] _c D[jp$ :eY” leh Akhp[c mkhZ[ =e
led >WYa[hd$ @: [i[ pk aedjhebb_[h[d kdZ pk "X[hmWYA[d" Kdj[hd[~c[d leh
iYA"jp[d m_hZ [_d C[JWjh[dZ Z[h Pkakd\[C" ]bWkXj <edZicWdW][h :h[_Z[$ &
m_ii[d" mWi _c D[jpm[ha fWii_[hj" [_d\WYA[ <_h[mWbbi h[_Y~[d pkc 1Y~ kjp
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;_d Kdj[hd[~c[d" ZWi i_Y~ Wk\ Z_[ D[jpi_Y~[h~[_j if[p_Wb_i_[hj AWj" _ij 7h®
Kdj[hd[*c[d iY~"jpj ieme”~b Aedp[hd[ Wbi WkY" Z_[ Wc[h_awWd_iY~[ H[]_[hko
Wki Z[c D[jp$

?c Ah_i[d"W~™h (&&/ ][bWd] Z[h =[i[bbiY~W\] Z[h Ifhkd] _d Z_[ =[m_ddped[$
pm[_ C_bb_ed[d :ebbWh ab[jj[hj[ ZWi D[jje[h][Xd_i Wk\ d[kd C_bb_ed[d :eb
8ehi[d]Wd] Z[h [_dp_][ _c I_b_Yed LWbb[o" Z[h KI#J[Y*"#>eY" AXkh]$ :[h J_j[
WX[h deY” Fej[dp_Wb$

:[h JTheoej[ Jh[dZ Z[i @W~ h~kdZ[hji _ij Z[h Z[ce]hWOiYA[ MWdZ[b$ ;h I[hedZ]
?ccl[h c[*h C[diY~[d m[hZ[d _cc[h ¢bj[h$ Me~rh[dZ Z_[ 8[leba[hkd]ipW"b _d Z
?dZkijh_[bedZ[hd i_daj" ij[_]j i_[ _d Z[d ;djm_Yabkd]ibedZ[hd hWiwdj$ >_][¥t
B[X[di[hmWhjkd] pk$

M[bjm[_j iebb i_Y~ Z [ PW"b Z[h "X[h ,&#@+*"h_][d led (&&& X_i (&+& led h
c[h Wbi pm[_ C_bb_Wh2Z[d I[h]lhece[hd$ M[_b Z_[ =[XkhjihWj[ i_daj" meY"ij
&H#@ h_][d _d Z[d ?2dZkijh_[ijWWj[d Wc iY~Ad[bbij[d$ ?d IY"m[bb[dbedZ[hd
,tH#@e" h_][d ZkhY™ Z[d mWY?i[dZ[d Me”*bijWdZ X_i (&)& dW~*[pk I[hZh[_\WY
_d h_TJi_][i Pkakd\jij*"[cW m_hZzZ [i ZW~[h i[_d" Z_[ CeX_b_jej kdZ =[ikdZ"[_
8[leba[hkd] pk [h"WDbj[d$ :Wc_j aecc[d WK\ Z_[ FAWhcW#" 8_ej[Y"# kdZ C|[Z
d[k[] 7kK\]WX[d pk$ Mer"h[dZ Z_[ PW”b Z[h ?d\[aj_ediahWda"[_j[d ZkhY" Z_|
L[hieh]kd] WXd_ccj" I[hXh[_j[d i_Y” Wbj[hiX[Z_d]j[ AhWda”[_j[d m_[ Ah[Xi"
Ah[_ibWk\#FheXb[c[" 7Tbp~[_c[h eZ[h HA[kcW$

FAWhcWaedp[hd[ fheOj [h[d

;_d_][ Kdj[hd[?c[d i_dZ ]kj WK\][ij[bbj" kc ZWled pk fheOj_[h[d$ @D<"h Z [ C
_ijZ_ [ Z[celhWOiYA[ ;djm_Yabkd] [_d[ Jheee[ @W~ rh”A"kdZ[hjYAWdY[C" iW]] 8
CWhY[b <h_jiY~$ :[h KI#=_1Wdj C[Zjhed_Y "Wj X[_ >[hp][hej[d kdZ ?dikb_d
[h 1Y m[_p[h FAWhcWaedp[hd HeY~"[ iY~ef\j Wki Z[c ]hecej[d 7d][Xej Wd J"]
8["WdZbkd] led Ah[Xi$ I[_j m[d_][d JW][d _ij _d Z[d KI7 [_d M_haije\\ ][][d
7hjrh_j_i [h*ebjb_Y~$ : [ 8_ej[Y #IY*rc_[Z] =[d[dj[Y™ ieh]] X[_ HeY~[ \"h Z][
C[Zz_aWc[dj[d$

C_j: _WXIJjlic_jj[bd m_[ L_YjepW _ij Dele Dehz_ia \""h[dZ$ : [ 8 _ej[Y”*"Ohc)
pm[_ >e\\dkd]ijhe][h0 ;_d[ ;hh[aj_edi# kdZ [_d[ IY"bWda"[_jif_bb[ ij[*[d _d
FAWI[d Z[h ab_d_iY~[d ;hfheXkd]$ ?2c 8[h[_Y”™ Z[h <[jjb[_X_]a[_j aedakhh_J|
FAWhcWY[kj_YWhbi" Z[ii[d M_haije\\ Z_[ F\kdZ[ pmWh bWd]iWc[h fkhp[bd be
D[X[dm_hakd][d Wk\m[_ij$

7bi m[Jm[_i[dZ aWwdd i_Y” Z_[ f[hiedWb_i_[hj[ C[Z_p_d _d AecX_dWj_ed c_
:_Wldeij_a [hbm[_i[d$ LehWd][jh_[X[d m_hZ i_[ ZkhY” j[Y~debe]_iY"[ <ehjiY
=[d\ehiY"kd]$ C_j Z[c ;_diWjp led CWiY~_d[d addj[ Z[h Fh[_i \"h Z_[ ;djiY"
c[diYAb_Y~[d =[deci led Z[hp[_j *. &&& :ebbWh _d Pkakd\j kdj[h Z_[ '&&&#:
ZWc_j ieme”™b <ehiY” kd] Wbi WkY”* Wd][mWdZj[ C[Z_p_d h[lebkj_ed_[h[d$
B_[]1[d Z_[ :D7#I[gk[dp[d leh" i_dZ cWcee][iYAd[_Z[hj][ 8[*WdZbkd]ic[j*eZ[d [.
\\d[j [_d[ ]hece[ PW~"b led :D7#I[gk[dp[d Z_[ J"h" kc [_d[ H[_~[ led Ahwda~”
AN_bXWh pk cWYA[d$ ?ddelWj_I[ <_hc[d m_[ ?bbkc_dW kdZ B_\[ J[Y"debe]_
=[di[gk[dp_[hkd] kdZ ]J[**h[d pk Z[d Jheeej[d FheOj[kh[d [_d[h J[d[j_iY" efj_c
?2d 1Y m[bb[dijWWj[d m_[ 92" _dW" ?2dZ_[d eZ[h 8hWi_b_[d m_hZ Z[h =hecej[_
bed][h WK\ [_d[ Z[hWhj Jkj[ L[hieh]kd] mWhj[d c”ii[d$ :eY”N Z_[i[ BedZ[h ~eb
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MWYAI[dZ[ Me~rbijWwdZ _d Z[d :c[h]_d] CWha[ji _ij d_Y*] WK\pkA"Wbj[dC" iW]
2d1[ijc[djif[p_Wb_ij @[he[d 70da$ 9~ _dW _ij ZWX[_" @WfWd Wbi pm[_jlh+a
pk "X[hjhkcf\[d" kdZ \"h |_[b[ :nf[hj[d Z_[ Zec_dWdj[ Lebaim_hjiY*W\j Z[h F
@lebb 92 dW m_[ [hmWhj[j _d p[~d X_i '+ @W~h[d Z_ [ Dkcc[h [_di i[_d" i_d
2d1[ij_j_ed[d J[\hW]jC" iW]j 70da$ I1j[_]j ZWi X[leba[hkd]ih[_Y~ij[ BWdZ Z[h
1ImWbj_][ Kcmebpkd][d Wk\ Z_[ M[bj pk$ :[dd jhejp Z[i hWf_Z[d MWYArijkci :
@WAh[ _ij ZWi 7k\*ebfej[dp_Wb _cc[h deY” [dehc$ =_Xj [_d 97 _d[i[ _c IY~c
I"Wcfee Wki" i_dz [i X[_ [_d[c :[kjiY~[d hkdZ WY~j$ >WX[d ][][dm+hj_] "', le
9r dW [_d [_][d[i 7kje" i_dZ [i _d Z[d KI7 /&& led '&&&$ 7kje~[hij[bb[h m_]
Z[d MWY7ijkcicehaj[d m_[ 94 _dW ~[hlehhW][dZ fei_j_ed_[hj$

:[h 8[ZWh\ Wd C_bY~fhezZkaj[d kdZ <b[_iY” meY~ij c_j Z[c ;_daecc[d [dehc§
A_belhWcec M[_p[d I[h\"jj[hj m[hZ[d c”ii[d" kc [_d A_be]hWcc H_dzZO[_iY”" p
I[h]hece[hj i_Y~ Z[h 8[ZWh\ Wd bWdZm_hjiY W\jb_Y~[d FheZkaj[d [nfed[dj_|
Kdj[hd[~c[d m_[ Z[c :"d][c_jj[b~[hij[bb[h OWhW eZ[h Z[c IWW]j]kjfheZkp[dj[c
c_j»_b\[ Z_[i[i C[IWjh[dZi ifh_[ce[d$ >WdZ _d >WdZ c_j Z[h L[hXh[_jkd] Z[i
Jh[dZ pkh KhXWd_i_[hkd]$ 7bb[_d _d 94 dW p_[~[d ‘[Z[i @W"h (& C_bb_ed
@:dehc[ ?dI[ij_j_ed[d _d Z_[ ?d\hWijhkajkh i_dZ dejm[dZ_]" kc Z_[i[ BWdZ(
asdd[dC" iW]j <edZicWdW][h 70da$

..( C_bb_Whz[d OkWd _dI[ij_[hj 9~_dW _d Z[d 8Wk led K#8W~d[d _d (( ljZ
GKWZhWjc[j[h d[k[ MerdO«YA[ kdZ \"d\ C_bb_Whz[d GKWZhWjc[j[h IjhWee[d
- d h_[i_][i =[iY~*\] mWhj[j Wk\ 8Wkije\\aedp[hd[ m_[ 94_dW DWj_edWb CW
c_j c["h Whbi )& &&& C_jWhX[_j[hd _d |_[b[d 8[h[_Y~[d CWhaj\"~h[h$ :eY" W
JW_mWd[h Mk F_~i_Wd] ij[*[d c¢_j ?ddelWj_ed[d Z_[ J"h[d \"h MWY"ijkc e\\
Wki Z[h \[hd[d IYAm[_p pkc_dZ[ij "Wj [h X[[_dZhkYaj$
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8ehi[dmeY"]

j[hl_[mO Aed kdajkh[h”"ebkd] m_hZ i Y~ Whbi
m[_ild

HeX[hj H[jA\[bZ" =h"dZ[h Z[i 8<hi[dZ_[diji M[bb[dh[_j[h#?d
Kdj[hiY~_[Z pm_iY~[d 7ijhebe] [ kdZ M_ii[diY W\]" m_YAj_
Wd Z[d AWf_jWbcehaj[d kdZ ZWi Z_Ya[ :dZ[ Z[h <_dWdpah

>[hh H[jA\[bZ" _d m[bY~[c Ij[hdp[_Y~[d i_dZ |I_[ ][Xeh[d5
@kd]\hwk$
If_[bj ZWi _d ?~h[c B[X[d _h][dZ[_d[ Hebb[5
D[_d" c_j 7ijhebe] [ X[\Wii[ _Y” c_Y~ d_YAj$
JhejpZ[c WYAj[d I_[ _d ?”~h[d 8+hi[dWdWboi[d WK\ CedZfAWi[d kdZ ledd[dO]
2YA X _d [_d <h[kdZ Z[h IjW]_ij_a$ : [ PkiWcc[drsd][ i_dZ m_ii[diYAW\jb_Y?~
C_Y~_]Wd "Wj Z_[ Akhi[djm_Yabkd] _d I[hiY~_[Z[d[d CedZf Wi[d kdj[hikY"]
ij[_1[d Z_[ 7aj_[dakhi[] _c IY~Ad_jj" kc LebbcedZ ~[hkc i_da[d i_[$ 7kY" (&&/
kc Z [ LebbcedZjW][ kdZ pe][d ZWdd m_[Z[h ahs\j_] Wd$ KdZ mWi Z_[ ledd
Wbb[ KI#H[p[ii_ed[d i[_j '/&& mkhZ[d led [_d[h "e~[d 7dpW"b ledd[dO[Ya[d
d_Y*j [habeh[d" mWhkc$ 7X[h [i _ij ie$
HeX[hj H[jA\[bZ 2d ?7h[c 8ehi[dXh_[\ iYAh[_X[d I_[" ZWii [_d[ Jh[dZk
AW [_d[ kd][merdb_yAWd :_[dijW][d [h\eb]j* ][nWZ[ m[dd Z[h <h[_jW] pkleh
B[_Z[diYAW\jO (&& @V\mW[hV@bﬁde cWd Z_[ 8«hi[ m_hab_Y”* dWY”" ie [_d\W
8ehi[dZWj[d$ Je]b_Y~ X[khjl_pjld5
Z[h =h”dZ[h Z[i Edb_dfEh [di[aj ~[_cej JkhdWhekdZ Jk[iZWo$ 7d [_d[c :_[dij
M[bb[dh[_j[h#?dI[ij ZWi*K®{[h kdj[h[ M[dZ[fkdaj[ Wd Z[h 8<hi[ WK\ Wbi c_jjr
kdZ 7X Wd Z[d <_dWdZeha[idjv]i$ :Wi _ij d_Y~j Wki Z[h Bk\j J[Jh_\\[d" ZW
:Wpk WdWboi_[hj [h d @ed[dkhd Z[d I[h]Wd][d[d '&& @W"h[d 1[p[_]i$ 7d Z[d
A jjeh_iY~[ Aed kdajkhkpWWodpcehaj[d if [b[d m_h _cc[h c_j MWAhiY~A[_db_Y
kdZ Akhih[_~[d" iedZ[hz WAKRI[ ij[_][d eZ[h \Wbb[d" ~«d]j led |_[b[d ;_dO”ii
CedZfAWi[d kdZ IThikYA[d" ce]b_Y7ij I_[b[ Z_[i[h ;_dO”ii[ pk X[h”Yai_>
ledd[dO[Ya[d$ :[h *-#@-"Wj]bkh Z_[" Z [ \"h “[Z[d Lebaim_hj e\\[di_Y*jb_Y
ij"hpj i_Y~ Wk\ Wbb[i" :M\Whb d]j dWY~ :Wj[djh_Yai[h[_$
o= R : 0
L’::Y}A—'h’—v%xdw\,{ mh[—vil)é:\%r][d”c%d_fkb_[h[d awdd “[Z[h$ 7kYA _YA$ IYred c_
[ il dihWY~rjkd]ip[_jhWkci$ M[dd cWd 7aj [d dkh WX Z[c

2difhd[jX[hWjlh kdZ Xl & i dz i [ a[_d ]kj[i ?dI[ijc[dj$ {X[h Z_[ I[h]W«

“I"'"
BK\"WdIW$ teY” ZWdq W%[il[nhwh[d i [ ZWI[][d [_d ~[hlehhW][dZ[i ?dI[ijc[t

ejyec#9hWin kdZ XLIYZIRI i odix[h[_d_]j$ M_h WhX[_j[d _cc[h c_j ie bwd

_Ne LInbKijI$ T_Jrh Mo ZeMd 7y vag Wi _ij kdi[h[ CWn_c[$ M_h AWX[d Akhi
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i YA H[jA\[bZ WkYA X[ﬁ(k-@_l'Y/& pkh”Ya][*"[d$ KdZ m_h mWbp[d J*[c[d m_[ Le
Z[c Jh[_X[d Wd Z[d 8-HKkEWhekdZ Jk[iZWo d_Y"j Wki$ ;i i_dZ dkh pm[_ <W
B eZ[h +&$
M[bY~[ ?2dZ_aWjeh[d i_dZ \"h Z_[ 8«hi[dfhe]dei[ Z[dd Wc m_Y~*j_]ij[d5
[ ?dj[hcWha[j#?dZ_aWjeh[d pkc 8[_if [b$ 8[leh cWd [_d[ 7aj_[dcWhajfhe]
i_YNZ_ [ Merhkd]i#" He ije\\# kdZ P_diakhl[d Wdi[*[d$ CWd ckii X[Z[da[d"
I[hwz[ _d [_d[h :[OWj_ed ezZ[h ?2dOWj_ed ij[Yaj$ L_[b 8[WY~rjkd] iY~[da[d n
=[bZ$ :_[ ijWha[d >«dZ[ aWk\[d ]J[hd dWY" (& K*h c_jj[b[khefe_iY~[h P[_j$ |
Oeha Whbie kc Z_[i[ P[_j Wdp_["[d" _ij ZWi [_d ]kj[i P[_Y~[d$ >_dj[h "[Z[h C
TKiiW][$
;_d[d ?2dZ_aWjeh iY~[_d[d I_[ X[iedZ[hi pk I[h[*h[d0 ZWi >_dZ[dXkh]#Ec[d$
ZW~™ _dj[hb
Wi > dZ[dXkh]#Ec[d _ij [_d A[hlehhW][dZ[i 9hWi*#MWhdi_]dWb$ ;i i[jpj i_"
;_dp[b_dZ_aWjeh[d pkiWcc[d" kdj[h WdZ[h[c c_iij [i Z_[ PW2b Z[h d[k[d +(#
J_[\i$ M[dd I_[b[ d[k[ >eY?i kdZ J_[\i 1b[_Y?p[_j_]1 Wk\jh[j[d" _ij ZWi [_d P[
Kd[djiY~beii[d*"[_j Wc CWhaj$ le jh_jj ZWi Ec[d e\]j Z_h[aj dWYA" [_d[c 8<hi]
lj_cckd] pk a_ff[d X[]_ddj$ ;i WX i[_j '/,& a[_d[d 9hWi*" Z[c d_Y*j [_d >_d
lehWki]_d]$ (&&- jhWj[d ]1b[_Y” c[*h[h] >_dZ[dXkh]#Ec[d ~_dj[h[_dwWdZ[h W
mWhdj[ Z[h ?2dZ_aWjeh h[Y?jp[_j_] leh Z[c ]hece[d AkhihkjiY"$
KdZ mWi iW]j ZWi dWY~” Z[c P[ff[b_dWXijkhp X[dWddj[ Ec[d “[jpj5
D_Y"ji%$ :[hp[_j _ij a[_d >_dZ[dXkh]#Ec[d pk i[*[d$ M_h h[YAd[d WX[h \"h 7
I _[ 1[*[d led [_d[h d[k[d 8W _ii[ Wki5
@W$ :_[ Aed kdajkh[h”ebkd] _d ;khefW kdZ Z[d KI7 m_hZ i_Y”® Wbi IY~[_dX
pm[_j[d >WbX"WAh m_hZ Z_[ M_hjiY W\j [djjekiY~[d kdZ | _[bb[_Y”*j deY" (&
iYAb_jj[hd$ Wi " _cej" WX 7fh_b eZ[h CW_ m[hZ[d Z_[ 8<hi[d [_d[d ijWha][d
MWi cWY?j I_[ie i_Y~[h" ZWii Z_[ Aed kdajkh m_[Z[h [_dad_Yaj5
[ 1JWWj[d c"ii[d ifWh[d$ I_[ m[hZ[d _~h[ Aed kdajkhfhe]lhWcc[ pkh”Ya\WA"}
M_hjiYAW\j c_j "er[h[d 7X]WX[d X[bWij[d$ L[hiY~eh\] m_hZ Z_[ I_jkWj_ed Z
P_di[d \eb][d [_d[c bWd]\h_ij_][d Poabki$ I[_j ".&& jh_jj Wbb[ )& @W"h[ W)
J_[\ X[_ Z[d P_di[d \"h p[rd e "h_][ KI#IjWWjiwdb[_~[d Wk\$ :Wi J_[\ "WX][d
Z[d deY?ij[d @W2h[d ij[_][d Z_[ P_di[d$ Leh Wbb[c m[_b Z_[ ?dI[ijeh[d m[][
[fWWjil[hiYA"kbZkd] ~~"[h[ H_i_aeWk\iY~Abe][ \"h Z[d AWK\ led IJWWjiwdb[_*
awdd i_Y” [_d J[k\[biah[_i [djm_Ya[bdO :_[ P_di[d ab[jj[hd" Z[h P_diZ_[di]j
Z [ L[hiY~A"kbZkd] WKYA" mWi m_[Z[h Z_[ H_i_aefhec_[d *eY jh[_Xj$ Wi m_
pm[_ @W"h[d pk [_d[c h_Y?*j_] ]hece[d FheXb[c$
7X[h ?2dZkijh_[bedZ[h m_[ :[kjiY~AbWdZ eZ[h Z_[ KI7 J[*"[d ZeY~™ d_Y~*j fb[_jI[°
W meh[ _ YA d_Y?jie i_Y~A"[h$ MWAhiYA[_db_Y" jh_\\j [i pk[hij @Wfwd$ : [
X[_ hkdZ (&& Fhep[dj Z[i 8hkjje_dbWdZifheZkaji$ :Wi BWdZ ][*j Wc ljeYa"
d_[Zh_][d P_di[d ][ij"jpj$ M[dd Z_[ "WfWd_iY~[d P_di[d Wk\ ("+ Fhep[dj ij[_
P_diz_[dij Wk\ )& Fhep[dj Z[i I][WWji*Wki*"Wbji$ :Wdd Zhe”j Z[h AebbWfi$ ¢
]hece[c Ij_b KI#IJWWjiwdb[_"[d I[haWk\[d # kdZ Xh_d]j ZWc_j Z_[ KI7 _d [_
\Wbb[d Z_[ :ec_deij[_d[$
7kY”™ _d :[kjiY*bWdZ5
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[kjiY*bWdZ ij[*j deY”™ Wc X[ij[d ZW$ > [h c”ii[d Z_[ P_di[d iY*ed Wk\ WY"]
Z[h P_diz_J[dij Z_[ )&#Fhep[dj#CWha[ [hh[_Y"|$

MWi _ij ZWi ;dZ[ lec jhWkh_][d B_[Z5

M_h ij[*[d leh [_d[h D[kehzZzdkd]$ M_[ i_[ Wkii_["]" m[_ce d_[cWdZ$ Wi "ed]
MW2rhiYA[_db_Y” m[hZ[d Z_[ H[_Y"[d ijeha[h pkh AWIii[ J[X[j[d$ 7c IY*bkii _
Me~rhkd]ih[\ehc Wbb[i Z[daXWh$ ?d [_d[h iebY"[d D[kehzdkd] ]_Xj [i _cc[h :
L[hb_[h[h" X[_ IJWWj[d kdZ ;_dp[bf[hied[d$

C_h Whbi ;_dp[bf[hied aeccj ZWi aWbj[ =hWki[d$ IY "mWYA[ 8edZi" iY"mWYA"
Me~rhkd]ih[\ehc Wc >eh_pedj0 M_[ iebb cWd i[_d =[bZz _d I_Y~[h~[_j Xh_d][c
@[Z[h 7db[][h iebbj[ m_ii[d" ZWii [h dkh [_d[d J[_b i[_d[i L[hce][di X[*"WDb]j[
m_[ ?cceX_b_[d eZ[h =ebZ pk i[jp[d iY*WZ[j i_YA[h d_Y?*j$ M_h [hmWhj[d"
L[hiYA"dWK\NfWKI[ [_db[]j$ 7X[h m[dd Z[h Fh[_i Wk\ /&& :ebbWh \ebbj" m"hZ]
M[_b Z_[ IjJWWj[d _~h[ IY~kbZ[d "X[h [_d[ ]Wbeff_[h[dZ][ ?2dOWj_ed WXXWK]
Wi meh[ Z[h iYAD[Y2Nj[ij[ 7kim[]$ :Wdd meh[ «Adb_Y~* m_[ dWY™ "/() _d :[kjiY
[djiY~kbZ[j" Z[h C_jj[bijwdZ WX[h fb[_j[$ leme”~b _d Z[d KI7 Wbi WkY”" _d ;
8WXo#8eec[h [_d[d [dehc[d feb_j_ iY~A[d ; _dOkii$ :_[i[ =[d[hW]_ed W] )& X
]Wh a[_d ?dj[h[ii] ZWhWd" ZWii _~h L[hce][d “[jpj m[]_dOWj ed _[hj m_hZz$
c_j[_d[h >of[h_dOWj _ed$ L _[bb[_Y~j X[aecc[d m_h WX (&'+ ?2dOWj_edihWj
Z_ [ ]1["d zWdd WX[h c_j [_d[c ~e~[h[d M_hjiYA"W\jimWY?ijkc [_d*[h$

MWi ~[_ej ZWi \"h Z_[ 8<hi[5

(&' ezZ[h (&'( m[hZ[d Z_[ 8«hi[d ZzWi J_[\ lec I[h]Wd][d[d Cehp mWA"hiY~[_db
WdAdWYAN m[hZ[d 7aj_[d m_[Z[h WjjhWaj_I$ Wi p[_]j] ZWi 8bWi[dI[hbWk\ickij
Wi c”ii[d I_[ [habeh[d$

?d Z[d I[h]Wd][d[d '&& @W"h[d WX [i |_[h ]Jhece[ 8bWi[d Wd Z[d <_dWdpcel
_c =ebzfh[_i '/.&" _¢ "Wfwd_iY"[d D_aa[_ '/./ kdz Wd Z[h DWiZWg _c @W"
7dij_[] kdz 7Xijkhp Z[h Akhi[ i[*h e*db_Y"™ Wki$ IY*ed (&&* "WX[ _Y™ Z[i"W
DWiZWg _c¢c <h"*W"h (&&/ [_d J_[\ [hh[_YA"[d c"iij[$ :_[ Leh”"[hiW]] abWTffj c
1kj$ 7X[h e\j b_[]j cWd h_Y?*j_ 1% KdzZ “[jpj _ij c_j [_d[c m[_j[h[d J_[\ (&'( pk
Z [ ;dzZfr"Wi[ Z[h <_dWdpah_i[" Z[h 8eZ[d leh Z[c d[k[d 7k\iY"mkd]$

[ Ah_i[ _ij Wbie [_d[ AWK\][b[][d"[_j5

DWj"hb_Y~*$ :khY" ZWi Z_YaJ[ ;dZ[ c”ii[d m_h deY” ZkhY"$ 7X[h WX (&'( eZ
I[[hh”Yaj 9"WdY[d Wc 7aj_[dcWhaj [h][X[d$ ;i m_hZ [_d[ d[k[ =ebZ]heX[hij_c
SWX[d I_[ 272h [_][d[i :[fej iY*ed Oj ][[cWY?j \"h Z[d OdWDb[d Ijkhc5

@W" Z[h =ebzZzWdj[_b _ij iY~*ed h[Y"j reY"™$ 7k\ 7aj_[d i[jp[ _Y™ Z[hp[_] d_Y
WojhWZ[h" iedZ[hd [_d M[bb[dh[_j[h" Z[h I[hikY?j" Z_[ bwWd][d Jh[dZi Wd Z
Wi ?djfhl_[m " hj[ JeX_Wi 7_J]d[h

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



8ehi[daecc[djWehDi _Y*j Ij[hdY~[d

. [ jof_iYA[ s8wdam[hXkd] i_[~j i[_j @WA~h[d ]b[_Y" WKiO :[c
m[hz[d _d 7dp[_][d ~e~[ H[dZ_j[d _d 7kii_Y~j ][ij[bbj" Z_[ :
<kcedej[ Z[h M[hXkd] pkc_dz[ij _d J[_b[d m_[Z[h [_daWii_]
X[b_[Xj[ij[d If_[bY~[d$

Pk Z[d Wec ~+kOTij[d J[dkjpj[d CWiYA[d Z[h Ah[Z_j_dij_jkj[ p*~bj Z_[ 8[\h_ijk
Wk\ [_d[d ][m_ii[d P[_jhWkc kdZ [_d[d CWn_cWbX[jhW]$ le mWhX X[_if_[bi
[ d[lc JW][i][bZp_di led c[*h Wbi Zh[_ Fhep[dj$ :Wii Z_[ 7aj_ed p[_jb_Y" X]
Wd][i_YAji Z[h Jheoep”]_][d E\\[hj[ [_d$ :eY~ [_d 8b_Ya Wk\ ZWi Ab[_d][Zhk
AkdZ[d cWn_cWb '($+&& ;khe Wd][b[][d asdd[d$ le I[hh_d][hj[ i_Y" Z[h P_d
[ _d[d 8[jhW]" Z[h [_d[d M[Y~i[b aWkc i_ddlebb cWY"j$

- d WdZ[h[i =[bZAWki mWhX c_j [_d[h Jef#=[bZWdbW][ " Z_[ X[_ [_d[h BW
Wijjhwaj_ I[ *"+ Fhep[dj P_di[d Xh_d][d iebbj[$ :W~_dj[h I[hnXWh] i_Y~ WX[h’
Wdd[~c[d aeddj[d" d_Y~j [jmW [_d i_YA~[h[i <[ij][bZ$ BWkj Ab[_d][ZhkYaj[c -
Fhezkaj" ZWi z[h ;_dbW][di_Y~[hkd] d_Y~j kdj[hb[]j$ EZ[h _c AbWhj[njoO [_
2d "WX[hiYAkbZI[hiYAh[_Xkd]" Z_[ X[_ Z[h Fb[_j[ Z[i ;c_jj[dj[d Wki\sbbj$
7bi X[iedZ[hi [hOdZ[h_iY~ p[_]j i_Y~ Z[hp[_j [_d[ 8Wda" Z_[ ie]Wh [_d[ Aec
I[hiY~_[Z[d[d 8[Z_d]kd][d e\\[h_[hj$ BWkj 7dp[_1[ X_[j[j ZWi ?dij_jkj ("+ Fh
kdZ +&& :khe M[Y~i[bfhec [ X[_ [_d[c :[fej”X[hjhW]$ : d Ikf[hwd][Xej5 D_Y
WKY” A~ [h iY7~be]j ZWi Ij[hdY~[d lebb pkO : [ JW][i][bZp_di[d J[bj[d dkh X_i
'+$8&&& ;khe kdZ b[Z_]b_Y~ X_i pkc )&$ @kd_ Z_[i[i @W~h[i$ M_hZ c[*h =]l
cW][h[d &"+ Fhep[dj I[hp_dij$

KdZ WKY” Z [ +&& ;khe M[Y7i[bfhec [ ]_Xj [i d_Y~j erd[ m[_j[h[i$ Eh_]_dwW
M[Y~Ai[bfhec [ X[jhe]j * Fhep[dj Z[i ZkhY~iY~Ad_jjb_YA[d :[fejlebkc[di" X[h[Y"
kdZ 7dpW~b Z[h CedWjikbj_ce#:[fejiWbZ[d lec )&$&,$(&'& #)'$&+$(&""" cWr
Z[i Lebkc[di Z[h X_i pkc '+$&+$(&'& Wk\ ZWi :[fej "X[hjhW][d[d M[hjfWf_[h]
Wec JW] Z[h ;_dXkY~kd]$ ;_d "X[hjhW][d[i :[fejiWbZe "X[h ;KH +&$&&&"&& k
[fejiwbzZ[d "X[h ;KH +&$&&&"&& m[hZ[d “[m[_bi c_j ;KH +&$&&&"&& X[m[h]
m[hz[d “[m[_bi J[iY~beii[d] <edZi" M[hjfWf_[h[ e~d[ 8<hi[ddej_[hkd]%Fh[_iij
2d1[ijc[dj][i[bbiYAW\j iem [ Aedj[d]kj*WX[d$

7bb[i abWhs

C[_d HWjO BWii[d I _[i_Y~ led iYA[_dXWh WjjhWaj_I[d 7d][Xej[d d_Y~j Wk\i
JI[dWK" mWi _c Ab[_d][ZhkYaj[d ij[*]$ :[dd pk I[hiY~[da[d ~"W]jj[d Z_[ 8Wdald
ivyred ]Wh d_Y~j] ¢ @W~h dWY” Z[h <_dWdpah_i[$
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7KiXb_Y40m_Y~j ]ij[d J[hc_d]
M_Y?j_1[ M_hjiY~AW\ji# kdZ <_dWdpcWhajj[hc_d[ ][X[d 7db][
{X[hXb_Ya" mehWk\ i_[ _d Z[h aecc[dZ[d 8shi[dmeY"[" _d .
Aedp[hd[ _c <eaki ij[~[d" WY”?j[d iebbj[d

ClhYa ()$&(B[(& &WhcijeZj[h FAWhcW# kdZ 97[c_[aedp[hd b_[\ [i _c I[h]wd]]
ie hkdz$ :Wi @W/ h[i[h][Xd_i p[_]j jhejp [_d[i lehWkii_Y?jb_YA[d =[m_ddi _
7aj_[ ~e~[h[ Aeij[dX[bWijkd][d" pkZ[c [_d[d pm[_ij[bb_][d KciWjph”Ya]wd] _
<b”ii_Jah_ijWbb][iY~s\j$ :[h 7aj_[dakhi dej_[hj WK\ Leh "WAh[id_I[Wk # cece_
_ij WX[h lehr"wWdZzZ[d$

2\e#=[iY s\jiab_cW ()H&WER(&[&b[ BW][ Z[h Z[kjiY~A[d Kdj[hd[*c[d I[hX[ii[hj[ i
@WdkWh m[_j[h Wk\ /+". Fkdaj[$ 8[h[_ji i[_j Cehp (&&/ I[hp[_Y~d[d Z_[ <eh
C’dYA[d [_d[ ij[_1[dZ[ 1j_cckd]" Z_[i_Y~c_j[jmWi =b”Ya WkY” _c¢ <[XhkWh
9ecc[hpXWda (*$&(Hj(&Y&b _[ej ZWi <hWda\khj[h <_dWdp_dij_jkj ZWi @W"h
L[hbkij [ 7dj[_biiYA[_d iY~ejp[d 7dWboij[d Z_[ C_[i[d$ PmWh iebb (&'& WD
lehi_Y7~j_][ ?2dI[ijeh[d "WDbj[d i_Y~ WX[h m[_j[h \[hd$

<h[i[d_Ki%<C9 (*$RKj$[&#8&dZ JeY j[haedp[hd ][X[d _~h[ ;h][Xd_ii[ \"h (&&/
8[_Z[ =[iY~e\jiceZ[bb[ "WX[d _c I[h]wd][d[d @W~"h \kdaj_ed_[hj" Z_[ 7aj_[d
IYAd”hYA[d J[pe]lld 1[ij_[1[d$ :Wi =[iY"e\j c_j Z[h P_I_b_iWj_edi[hahWdakd]
7bb_Wdp (+$RN4(&'i& Y [hkd]iaedp[hd I[hZ_[dj[ (&&/ lehWKkii_Y*jb_Y~ [".' ;k
7dWboij[diY~ejpkd][d$ :_[ :h[iZzd[h 8Wda _ij [djieh]j" Z_[ <_dWdpcehaj[ ijW:;
7kiXb_Ya zZ"h\j[ ieb_Z[ Wki\Wbb[d$ :_[ 7aj_[ _ij [_d 8Wi_i_dlI[ijc[dj \"hi :[fe
:[kjiY~A[ J[b[aec (+$&B(&Wd]Im[_b_] 1[*j [i Z[hp[_j X[_c Jlhecej[d Z[kjiY~[d
J[b[aecckd_aWj_ediaedp[hd pk$ <"h (&&/ [hmWhj[j Z[h CWhaj [_d[d =[m_dd
Z [ 7aj_[$ 7jjhwaj_I _ij Z_[ 7aj_[ dkh ZWda ~e~[h :_|_Z[dZ[dh[dZ_j[ led hki
HM; (+$&($(&'®[jj[hI[h~ebjd_ii[ _c b[jpj[d GKWhjWb Z”h\j[d Z_[ =[iY" e\jipW~
;d[h]_[h_[i[d \"h (&&/ deY” [_dcWb _d Z[d P_[baehh_Zeh ]J[fki®*j "WX[d$ ,")°
i_dZ Zh_d$ EX Z[h 7kiXb_Ya WX[h 7db[][h~[hp[d mehcj _ij \NnW]b_Y~$ D_[Z]
[_d[ Fhe]dei[aehh[ajkh X[_ HM; [h\ehZ[hb_Y~ cWY~[d$

871< (+$&($[(R'BKZm_]i*W\[d[h 97[c_[aedp[hd iY~bk] i_Y~ _d Z[h Aed kdajkh
pm[_ ;khe =[m_dd [ 7aj_[ h[Y~d[j Z[h CWhaj$ 7bbcerb_YA I[hX[ii[h] i_Y* W
(&'&$ :[h 87I<#Akhi "Wj i_Y”~ _d pmeb\ CedWj[d X[h[_ji WK\ *& ;khe I[hZeff]
8Wolh (+$&(N(B[&[haki[d[h Aedakhh[d]j b_[\[hj i[_d PW~Ab[dm[ha jhWZ_j_ed]
Whbhi 871< WX$ :Wi FAWhcW][iY?e\] ijWX_b_i_[hj[ _d Z[h Aed kdajkhah_i[$ :_
Z [i[c @W"h jhejpZ[c "X[hZkhY*iYAd_jjb_Y*$ @[jpj _ij m_[Z[h [[jmWi Bk\j d
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:2M#Aed kdajkhXWhec[j[h: (Wi$&0$(&I&[hb _d ij[bbj[ _c IYAbkiigkWhjWb (&&/
Z[kjb_Y~ [nfwdZ_[h[dZ[ M_hjiYAW\j \[ij$ JhejpZ[c iY~hkcf\j[ ZWi 8hkjje_db\
\"d\ Fhep[dj _c =[iWcj " W~rh$ : [ <[XhkWhpWA~b[d asddj[d [_d[ L[hX[ii[hkd] \[
8+hi[$

Wn#MeVY/A[dh”Y alKYe bka) WX MeY~[dc _jj[

: [ <khY”?j leh Z[h {X[hiY~kbZkd] Z[h i"Z[khefe iYA[d IjWW]j
WX][OWKj$ : [ Akhih"Ya]ed][ Z[h I[h]Wd][d[d MeY~[d beYaj
Wk\i FWhal[jj$ 7c :edd[hijW]WX[dZ ieh]j[ Z_[ <[Z#;djiY" [_Z
: _jaedjisjp[ WdpkA[X[d" “[ZeY”~ m_[Z[h \"h L[hij_cckd]$

> _ji # FOW[pji'Y~ ] 8WdaeY~[d][m_ddO !,"/, Fhep[dj

=kj[ PW~2b[d Wki Z[c <_dWdpX[h[_Y" b_[ce[d Z_[ :[kjiY~r[#8Wda#7aj_[d ij[_]
L[haWk\ Z[h IWb$H#Eff[d ][_c#JeY j[h 8><#8Wda m_haj[ i_Y~ fei_ j_ | Wki$

> ji # FiWjpbaimW]MeY~[d][m_ddO !,"/* Fhep[d]j

[ PkbWiikd]ipW2b[d Z[i >[hij[bb[hI[hXWdZ[i 79;7 X[b[][d Z_[ ]kj[ Fei_j_ed
CWhajwdj[_b _d ;khefW _ij ijWX_b kdZ Z[h Aedp[hd awdd m[_j[h~_d led ijV
[ _d_][d BedZ[hd fheOj_ [h[d$ 8[_c BAM#8Wk[h C7D mkhZz[ Z[h ;_dOkii led L!
led 7k\i_Y?jihWjc_jlb_[Z[hd ][ijehaj$

> ji # FOWjpj)Y~[ 8«hiMeYA"[d][m_ddO !,",. Fhep][dj

;hijeWbi iYAh_[X Z_[ :[kjiYA[ 8«hi[ _d i[_d[h ;h\eb]i][iYA_Y?"j[ Wbi Xehi[dde]
[_d[d ef[hWj_I[d L[hbkij Wk\ GKWhjWbi[X[d[$ JhejpZ[c h[W]_[hj[ ZWi FWf_]
Kdj[hd[~c[d m_bb c_j [_d[h :eff[bijhWj[]_[ Z_[ Ah_i[ ~_dj[h i_Y™ bWii[d$ ;_c
kdZ 7ki]WX[d \"h MWY?ijkci_d_jWj_I[d iebb[d Z_[ BW][ I[hX[ii[hd$

> ji # FOWGPD* MeYA[d][m_ddO !,")" Fhep[d]j

[h;_daWk\iY~A[\ Z[h LM#JeY™j[h 7kZ_" Kb\ 8[ha[d*"W][d" iebb Wk\ Z[h >Wkf
7fh_b _d Z[d 7k\i_Y?jihWj ]J[me~bj m[hZ[d$ :Wc_j iece[d X[h[_ji Zh[_ L[hjh[j]
Z[c Aedjhebblh[c_kc Z[i BAM# kdZ CWiY~_d[dXWk[hi$ :[h C7TD#Akhi m_hZ t
=[h"YA7j[d "X[h [_d {X[hdWA~c[Wd][Xej led LM ]J[jh_[X[d$

> _ji # FOWjpjw [ FeiMeYA[d][m_ddO !'+"&/ Fhep[dj

Me~rh[dZ Z_[ JeY”j[h FeijXWda ZkhY "mWYA?i[d] PW~Ab[d fhei[dj_[hj[" aeddj[ 2
J[_b Z[h L[hbkij[ Z[h I[h]Wd][d[d MeY~[d m_[Z[h m[jjcWY~"[d$

<befi # FOWYp cB'[MMeY [dI[hbkijO #'"+, Fhep[d]
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EXme”b Z[h Ijkjj]Whj[h 7kjeXWk[h [_d[d L[hbkij _d >¢~[ led (", C_bb_WhZ[o0
Z [ : 1 _Z[dZ][ \"h (&&/ ]J[ijh_Y~[d m_hZ" ij[*] Wc MeY~[d[dZ[ dkh [_d J[h_d]]
L[he\\[djb_Y~kd] Z[h PWA2Ab[d hWkiY?j[ Z_[ :W_cb[h 7aj_[ p[_jm[_i[ kc /", Fh
<befi # FOW][phe MeY~[dI[hbkijO #&"+) Fhep[d]j

[ 7dWhboij[d[_diY"ejpkd][d \"h Z[d ;_dp[b"WdZ[biaedp[hd J[*"[d m[_j WKki[_«
MeY~[ bWKj[j[d Z_[ Khj[_b[ led I[bb X_i Ekjf[hlehc $ :Wi Kdj[hd[*c[d X][j[.
C _bb_ed[dif[dZ] Wd Z[h >_b\[ \"h >W _j_ $

<befi # FOW[pa)bMeY~ [d][m_dd0O !&")& Fhep[dj

DeckhW _ij Z[c Aedikc]”j[haedp[hd me”b J[iedd[d kdZ i_[?j [h "[Xb_Y"[i Fej]
Wi FWf_[h m"hZ[ lec CWhaj kdj[hiY”ejpj" ~ [cee [i _d [_d[h 7dWboi[$

<befi # FPW{QO¥*MeY~ [d][m_ddO '&"/) Fhep[dj

DWY~2h_Y?j[dbei X[m][]j i_Y” <h[i[d_ki C[Z_YWb 9Wh[ _d hk”_][d 8W~d[d$ L
aeddj[ Z[h M[hj d_Y7j fheOj_[h[d$

<befi # FOWM,'#MeY~ [d][m_ddO !&"/+ Fhep[d]

:[h L[hieh][h aWwdd i[_j 7d\Wd] <[XhkWh aedj _dk_[hb_Y~ m_[Z[h Wd 8eZ[d ]
Z[c <_dWdpi[ajeh J[jh_[X[d[d 7dij_[] Z[i CWhaj[i Xb[_X[d i_[ '[ZeY”™ [*[h pk
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7aj [dYAN[MAB] kdZ Z[h <bkY”™ Z[i ;h\eb]i

M_[Z[h [_dcWb iYAW\\j [i Z[h KI#Aedp[hd" ;kfreh [ pk [hp]
Cij [i Z[h _FWZ" Z[h Z_[ C[Z_[dm[bj ~e\\[d beiij # kdZ 7db][]
‘hmWhijkd]i*Wbjkd] WX[h _ij[_d H_i_ae \"h Z_[ 7aj_[$

M_h iYAh[_X[d ZWi @W"h "% &% &&&& Wi jm_jj[hj[ PWY" >ed_] lec F9 CW
7ffbfi[_d[d JWXb[j#9ecfkj[h _FWZ fhei[dj_[hj "Wjj[$ >ed_]i C[_dkd] dWY~ ¢
d[k X[h[Y~d[j m[hZ[d$ :[cdWY~ meh[ Z[h (.$ @WdkWh (&'& Z[h [hij[ JW] [_d
Z[h P[_j dWYA Z[h =[Xkhj led 7ffb[i d[k[c MkdZ[h][h*j$ FWfij =h[]leh m"hZ]
¢ =hWX kczZh[~[d " iYAh_[X >ed_] m[_j[h$

DIK[ =[hej[" Wbj[h 9~[\I[bj[d JWX [i ie | _[b >of[ m_[ kc ZWi d[k[ =[hej led 7f1
C[_b[dij[ [ iY/\hWkaFd_[ H[{Z[ pkh BW][ Z[h DWj_ed led KI#Fhei_Z[d]j 8WhYV
LI @eXi" Ij[I] Mepd_WEhIZdZWk\ Z[h J_j[bi[_j[ Z[i MWbb Ijh[[] @ekhdWb |
HedWbZ MWod[ z[d [h&fd HWdZ J[Zhed]j$ :_[ 7aj_[ [hh[_Y"*j[ iY~ed leh"[h ¢
7ffb[#9ecfkj[h pkiWCC[[d_$j[d A ijeh_iY~M[i >eY”$ HkdZ [_d @W"h pkleh ijwdZ
(&&' \eb]j[ Z[h Cki_aifX[p[ht :€bbWh$

_Fez" Z[h pk [_d[c H_Fi[0[HUdbId =[iYA\jipWAb[d iYA[_d[d Z[d Akhiifhkd] p}
mkhz[$ 8 _i I[fj[cX[h (&&¥~j\[hj_][d$ ?c [hij[d GKWhjWb Z[i =[iYAe\ji " WAhi" :
IThaWk\j[ 7ffb[ ((& C_tajed[dh X[]_ddj" [hp_[bj[ 7ffb[ [_d[d H[aehZ][m _dd I¢
lj"Ya$ >[kj[ _ij Z[h Ae@p[hd_WhZ[d :ebbWh$ Wi [djifh_Y~*j [_d[c 7dij_[] _c
m[_j c[*h Wbi [_d Leh"WArh[ip[_jhWkc led +& Fhep[dj$ :[h KciWjp ab[jj[
9ecfkj[h~[hij[bb[hO GKWhjWb kc )( Fhep[dj Wk\ '+",. C_bb_WhZ[d :ebbWt
Cki_al[hjh_[X" le\jmWh[dkt[h #[_j Wbb[_d )"), C_bb_ed[d CWY _djei*#9ecfk]
i[ j; _d\"Ahkd] Z[i _F €d[bb# ed[d _Fred[i$

WkY" J[b[aecckd_aWj_sdiyp[hdY~[\ Ij[I[ @eXi ifhWY~ Wd][i_Y~ji Z[h PWAb[d
fhelld Z_[ 7d][XejifWb[ji[$z[n d[k[ M[bjcWhaj\”~h[h \"h ceX_b[ =[h+j[$ Mec_]
Flhied[dakbj I[hb_[ce m[d_] "X[hjh_[X[d "W [0OeaeWw¥j _d ¢ WX][bWKk\[d[d
C_jlh”dZ[h Ij[I[ @eXi B%WHjWb '(,". C_bb_ed[d CeX_b\kda][hej[ WKi][b_[\[t
_djfhdfec Ijh[_j z[d AedpdfdSy~ji z[h _dpm_iY~[d kc\Wd]h[_Y~[d FhezZkajfWhb
8[_ i[_d[h H"Yaa["h pm<RW @Y ekl [hij| AWdd_XWb_i_[hkd]i[\\[aj[$ le iWda
ifej[h dej_[hj[ Zz_[ 7aj_jlnwlxwh[d Cki_aif_[b[hi _Fez _c I[h]Wd][d[d GKWhjV
"("-+ tebbWh$ 7d\Wd] @VEdkN WK\ (' C_bb_ed[d$ M[h [_d _Fred[ "Wj" ZWi
(&'& cWha_[hi[ i_[ c_jWXif_[bj" awdd Wk\ zZ[d _FeZ I[hp_Y~j[d$ 7TkY" ZWi _
rebbWh [_d HlaehZ"eWy$ ZRPY Ehlezkaj[d Z [ 1"em ij[~b[d$ 8[_ Z[c _FeZ J«
ZWi =[i_Y"j Z[i Kdj[hd[fqldi"fwwh Awdd_XWb _i_[hkd]i[\\[aj[ ][X[d" m[dd ZV
i[_d[ DWec[ ij[*] \"h Z[dcwhaj aeccj " iW]j] @[\\h[o <_ZWYWhe" 7dWboij X[_
7k\ij_[] Z[i 9ecfkj[hXWK[hi

pk [_d[c Aecfb[jjwWwdX _[j[h
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led jh[dZ_][h JhkdZiejpb_Y~ i[~A[d m_h ZWi JWXb[j#=[hej [*"[h Wbi [
Kdj[h"Wbjkd]i[b[ajhed FA®dkajaWj[leh _[" Wbi [_d[ 7hj 8h"Ya[ pm_iY~"[d IcW
lhece i[_d[ M[hjiY~sjpkBEI[Xeea$

WkY~ kdj[h 2?2dI[ijeh[d <ijZW[ Whe ][*«hj pk [_d[h H[_~[ led 7dWboij[d" Z_[ d
Z[h 7Xijkhp Z[i 7aj_[dakdjijiid FheZkajfhei[djW]j_ed _~h[ =[m_ddfhe]dei[d [h
¢ @WdkWh (&&/$ :WcWbX[d$ :Wi Akhip_[b led 1?2= ij[*] X[_ (,& :ebbWh$ 7k
a"dZ_]j[ @eXi Wd" WkiCY9ekhj" 7dWboij led Ceh]wd A[[]Wd" i [*j m[d_] =]\
1[ikdZ~[_jb_YA~[d =h"dZifildd ZWi _FWZ dkh [_d D_iY~[dfheZkaj m[hZ[d iebb]j
[_d[ FWki[ [_dpkb[][d$a[_d[ DWY~*j[_b[$

BWkj =[d[ Ckdij[h" 7dWboij X[_ F_f[h @W\\hWo" asddj[ 7ffb[ _c =[iY"e\ji W
ZWi _FWZ *", C_bb_WhZ[d :ebbWh [_dd[~c[d$ :Wi m"hZ[ Z[d KciWjp _d [jm)
*Wc_j meh[ ZWi MWYrijkec \"h (&' iY~ed c¢cWb J[h[jj[j " iW]j Ckdij[h$ @[jpj
i_ YA "X[h ZWi MWY?ijkc \"h (&'( =[ZWda[d pk cWYA"[d$

:[h ;h\eb] led 7ffb[ _d Z[h L[h]Wd][d*[_j *Wj Z_[ ;hmWhjkd]i*Wbjkd] Z[h ?d
eX[d ][iY"hWkXj$ :eY” Z[h Aedp[hd [hh[_Y~j bWd]iWc [_d[ =hece[" X[_ Z[h [
MWY7rijkcihWj[d pk m_[Z[h~eb[d$ ?c bWk\[dZ[d =[iY2e\]i " WAh m_hz 7ffb[ me
=[iYA_YAj[ [_d[d KciWjp led c[*h Wbi +& C_bb_WhZ[d :ebbWh [hh[_Y~A[d$ IY
J[Y~rdebe] _[iY2 m[h][m_Y~j[ i_dZ _d Z[h L[h]Wd][d~[_j Wd Z_[i[h CWha[ ][iY
eZ[h 9ecfWg$ H_Y~AWhZz : 7I[d_" Fhe\[iieh Wd Z[h JkYa IY*eeb e\ 8ki_d[ii"
WX[h pk$ M[dd “[cWdZ [_d[ ]1kj[ 92WdY[ "W|j" Z_[i[ CWha[ pk ZkhY~AXh[Y"[d
C_j Z[h 7kiz[~dkd] Z[h FhezkajfWb[jj[ ij[_]j Wbb[hZ_d]i WkY~ Z_ [ PWAb Z[h
[ d_J[ H_i_a[d$ D[X[d Z[c [h”+rj[d Aedakhh[dpZhkYa pe~bj @[\\h[o <_ZWYW
=[ikdz~[_jipkijwdz led Ij[I[ @eXi$ IY~ed =[h"YAj[ "X[h i[_d[d H”Yapk] WKki Z
=[iY~e\j m"hZ[d Z[d 7aj_[dakhi X[bWij[d$ 7kY~ Z[h iYAD[ff[dZ][ _FeZ#7XiWjp
Aedikcl[h"Wbj[d kdZ ~«~[h[ CWj[h_Whbaeij[d i_dZ bWkj <_ZWYWhe H_i_a[d$
7ffb[ XhWkY~Aj WX[h Z[d ;h\eb] Z[i _FWZ" kc [_d[d m[_j[h[d Akhiwdij_[] pk |
\h"~[h[d FheZkaj[_d\"~hkd][d _ij [i Z[c Aedp[hd ][]b"Yaj$ :eY~ Z [ C[iibWjj]
Z[kjb_Y~ AC[AWhX[_jO @kb_Wd @ Wkhiy~"

AWD_ "[hij{bd][lO\"hi :[fe]

BWd][ mkhz[d AWDb_A[hij[bb[h I[hiY~Acerj$ :eY” d_Y~j pkb[jr
C_bb_WhZ[d :ebbWh iYAm[h[ {X[hdWAc[Wd][Xe] led OWhW
Kdj[hd[~c[d J[hhW aeccj 8[m[]kd] _d Z_[ 7aj_[d$ 7dWboij[d
‘hhebkd]iYAWdY[d$

7d\Wd] Z[i @W"h[i aeddj[d ;khefWi BWdZm_hj[ Wk\Wjc[dOAK[daI[c_jj[b”[h
Z [ Fh[_i[ \*h [_d[ Jedd[ AWb_ led hkdZ *&& ;khe Wk\ (.+ ;khe$ :[c AWii[b]

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


http://www.capital.de/finanzen/aktien/100028281.html
http://www.capital.de/finanzen/aktien/100028281.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0007162000.DE

pkleb][ pe] Z[h 7XiWjp dWY~ Z[h Fh[_ii[dakd] if"hXWh Wd$ 7d Z[h 8+hi[ aW
d_Y~jie Jkj Wd" Z_[ 7db[][h X[\"hYAj[j[d _d Z[h <eb][ decb_Y~ J[h_d][h[ CW
I[lhbeh Z[h :Wn#J_j[b _d Z[h If_jp[ c[*h Wbi p[*d Fhep[dj$ :eY” c_jjb[hm[_b
7aj_[ m_[Z[h [h ebj$

D_Y~j dkh Wc AWf_jWbcWhaj X[hkA_Jj[ i_ Y~ Z_[ BW][" [i c[*h[d i_ Y~ WkYA
AWb_fh[_i _c bWk\[dZ[d @W"h ijWX_b_i_[h[d m_hZ$ CWhY =WXh_[b" 7dWb
h[Y~d[j (&'& c_j [_d[c ZkhY~iY~Ad_jjb_YA~[d Fh[_id_I[Wk led *(+ :ebbWh [ Je
eX[h"WbX Z[h Wajk[bb[d AedZ _j_ed[d led A!I$ :eY”~ ~W| Z[h :”d][c_jji[b [hij
[ _d[ ;h~e~rkd] WK\ (/+ ;khe" Wbie hkdZ *'& :ebbWh" Wd][a"dZ_]j$ KhWbaWhb_
lehWKiO :[h hkii_iYA[ M[jjX[m[hX[h ~Wj i[_d[d Fh[_i \"h 7Xd[~c[h _d 8hWi_b
kc hkdZ i[Y”i Fhep[dj WK\ *'& :ebbWh [hre"|$

- d ]kj[h P[_jfkdaj \”h 7db[][h" Z_[ AWb_XhWdY~[ ][[dWk[h kdj[h Z_[ Bkf[ pk
Z [ 7dWboij[d led 9h[Z_j Ik_ii[ ie$ Pkc [_d[d i[_ Z_[ Fh[_i[djm_Yabkd] _dpr
WXpki[~[d" pkc WdZ[h[d i_dZ Z_[ BW][h Z[h AWb_fhezkp[dj[d dWY~ \Wij pm
A+k\[h ijWha ][b[[hj$ 7X 7fh_b [hmWhj[d m_h [_d[ ijWha[ 8[b[Xkd] Z[h DWY
hkdz kc zZ[d =beXki Z_[ 7kiiWWj " iW]j I[coed C_hedel" Z[h AWb_#;nf[hj[ Z]
h h[Y~d[] ZWc_j" ZWii [i _d Z_[i[c @W~h pk Z[kjb_Y~[d Lebkc[dpkmeY~i[d
aecc[d m_hz$ D[X[d Z[d akhp\h_ij_][d ;\\[aj[d ifh[Y~[d WKY~ bWd]\h_ij_][ J
MWY~ijkc Z[h M[bjX[lba[hkd] kdZ Z[h ZWc_j [_d~[h][~[dZ[ ij[_][dZ[ 8[ZWh\
DWAhkd]ic_jj[bd \"h Z_[ :"d][c_jj[bXhWdY~[$

. d FheOj[kh Z_[i[h ;djm_Yabkd] _ij All$ :Wi Kdj[hd[~c[d p*~bj c_j hkdZ '($
m[bjm[_j[d If_jp[d]hkff[ Z[h 7dX_[j[h led :"d][h kdZ IWbpfheZkaj[d$ Pkb[jpj
Z[c :Wn Wbb[hZ_d]i Z[kjb_Y~ ~_dj[h~[h$ =hkdZO (&&/ ascf\j[ Z[h :"d][hif[p_
KciWjp[_dXh"YA[d kdZ hkjiY~j[ _c Zh_jj[d GKWhjWb ie]Wh _d Z_[ hej[d PW?*
‘eY” Z [ 8+hi_Wd[h Xb_Ya[d _dpm_iY~[d m_[Z[h dWY~ lehd" kdZ Zehj OWY:
IYAb_[eeb_ YA AWX[d i_Y~ d_Y~j dkh Z_[ AWb_fh[_i[ ijWX_b_i_[hj" WKY" Z_]
MWi i_ YA All \"h Z_[i[i @W"h lehd_ccj" m[hZ[d 7db[][h Wc ''$ Cehp [hN\W~h]
CWdW][c[dj Z_[ 8_bWdp \"h (&&/ lehb[]j$

All

¢

" IW]
' CedWj

¢

D[X[d [_d[c [hmWhij[j[d fei_j_I[d 7kiXb_Ya asddj[d WkY~ Wk\a[_c[dZ[ {X[hd)
[_d[ ~e~[h[ 8[m[hjkd] Z[h All#7aj_[ ieh][d$ ?cc[h m_[Z[h m_hZ Z[h aWdWZ_
FejWir Wbi ?dj[h[ii[d]j ][dWddj$ 7d][i_Y~ji Z[i =hsce[dI[h~sbjd _ii[i Z[h X[_Z[
Z[daXWh[h :[Wb$ Me~Ah[dZ Z_[ :[kjiY~A[d . C_bb_WhZ[d ;khe CWhajaWf_jWb_
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Xh_d][d" _ij FejWi” c[*h Wbi Zh[_cWb ie Jhee$ :[h 8hwWdY~[dfh_cki ascf\j V
2¢ | _[hj[d GKWhjWb ckiij[ ZWi Kdj[hd[~c[d [_d[d =[m_ddh”Ya]wd] led adWff
C_bb_ed[d :ebbWh [_dij[Ya[d$ FejWi~ ][*j Wbb[hZ _d]i ZWled Wki" ZWii Z_[
»d][c_jj[bd Z_[i[i @W~h m_[Z[h ahs\]_] Wdp_[~[d m_hZ$ ; _d[ L[hX[ii[hkd] Z
if [][bj i_Y" ¢ Wajk[bb[d Akhi WX[h deY”~ d_Y~j m_Z[h$ :[hp[_j m_hZ Z[h J
Zlc adWff '"+#<WYA[d Z[h \"h (&' [hmWhij[j[d =[m_dd[ ][*WdZ[bj$ : [ 7dWbo
I[Thb[_~[d Fejwir [_d Ekjf[h\ehc #HWj_d]$

‘X[d\Wbbi Wk\ Z[h AWKO _ij[ | _[b[h 7dWboij[@eij\Wkazz7]hIJkE[IC e\ Y ~Wj

i YA Jhece[ P_[b[ ][i[jpjO 8_i (&(& fbWdj zZ[h KI#:"d][c_jj[b~[hij[bb[h i[_d[ A
Zlhp[_j '&"* WK\ ',". C_bb_ed[d Jedd[d pk ij[_][hd$ PkZ[c csY~j[ Z[h Aedp[h
if[da[d$ :[h Aedakhh[d] 7]h_kc i[jp] ZW][][d WK\ {X[hdW~c[d$ 7bb[hZ_d]i _ij
“"dlij[ 1jh[_Y~ X_ibwd] deY” d_Y~j J[bkd][d$ :Wi P_[beX [aj" Z_[ KI#<_hcW
7d][Xej X_i ZWje d_YAj [_d][m_bb_]j$ 7X[h WKkY~ m[dd ZWi =[iY~e\j iYA[_j[h
d_[Zh_][ 8[m[hjkd] \"h Z_[ 7]h_kc#7aj_[0 :Wi \"h (&' [hmWhj[j[ Akhi#=[m _d
adWff kdj[h [b\$

{Xh_][di Zhed][d WkY~ Z [ ]Jhece[d _dj[hdWj_edWhb[d He”ije\laedp[hd[ _di A
P[_jIb[_Y” "WX[d ;:dZ[ @WdkWh LWb[" Z[h m[bjlhecej[ ;_i[d[hpfheZkp[dj" ie
8[h]XWk]_]W=F 8 _blpkjddY "bW][d$ Me~h[dZ Z [ I”ZWc[h_aWd[h ZWi :"d][c_jj
led 8kd][ \”h )". C_bb_WhZ[d :ebbWh aWk\j[d" I[hbFeXW[ldB":BdbF 7j"WXWiY
7kijhWb_[hd m_hZ WkY~ 2dj[h[ii[ Wd A!l dWYA][iW]j$ 7db[][hd" Z_[ Z_[i[d I
iYAd[bb Wbie d_Y~j bwd]m[_b_] m[hZ[d$

7db[][hiY Rjp @[ MWYA[ \"h Z [ MeY"j[h
?2c IY"MWhpXkY”?™ 8ehi[ J[_ce[bd 7aj_edehiiYA"jp[h <_hc[d"
FkXb_p_jej f[dd[d$ 8[_ <_hc[d _~h[h LehijWdZic_j]lb_[Z[h Z
ZWI][][d [_d 7k][ pk$

; _J[ldjb_Y~™ ckii ¢cWd Z[h IY*kjp][c[_diYAW\j Z[h AWT_jWbWdb[][h 1ZA ZWda
"X[hiYA*WKXWh[h Ijeha[ c_j (+&& C_j]lb_[Z[hd I[hjh_jj i_[ Wk\ >Wkfjl[hiWcchb
“efAhb_YA[d IYAmMWhpXkY” 8ehi[ Z_[ ?dj[h[ii[d Z[h ?dI[ijeh[d$ Fhwd][hj Wd
X[jhe][d m_hZ$ CWdAdY~AcWb "X[hifwddj i_[ Z[d 8e][d # m_[ (&&." Whbi [_d 1Z/
Kdj[hd[~c[d «\\[djb_Y” _hh[\"Ah[dZ[ 8_bWdp_[hkd] lehmWh\" dWY~*Z[c [h fh_
Z[h 7aj_[ I[ilip] "Wjjl$

MWi iY*ed ZWcWbi Z_[ <hW][ Wk\mWh\0 M[h X[mWY”"j 7aj_edehiiY~"jp[h5 7
IY "mWhpXkY” 8ehi[ X[aecc[d m_[Z[h Kdj[hd[*c[d _~h <[jj m[]" m[_b i_[ I_|
=[iYN\JiX[h_Y2j[ lehb[]j[d$ le X[_if_[bim[_i[ Z_[ Abeij[hXhWk[h[_ Aed_]iXh
=[iYN\JiX[h_Y?j (&&. _c :[p[cX[h I[he\\[djb_Y"j[ # m[d_]J[ C_dkj[d leh 8[]_dc
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>Wkfjl[hiWccbkd]$ EZ[h Z[h FWa[jZ_[dijb[_ij[h FWa[j[h_W" _dpm_iY~[d _di
8 _bwWdp ]Wdp erd[ PW~"b[d lehb[]j[$

[ <_hcW lebWh”oXh_Z 7= _dZ[i jWkKY"j] _c IY "mMWhpXkY” d_Y~*j] WKk\$ PmW
7db[][h i[_j 7d\Wd] (&&/ c_j () Fhlii[c_jj[_bkd][d$ 7k\ [_d[d =[iY~™e\jiX[h_Y~"
7aj_edeh[ WX[h X_i *"[kj[$ ;_d[h c”iij[ ZWi m_ii[dO :[h ij[bblI[hjh[j[dZ] IZA#L
Flj[hi[d$ ;h i_jpj _c lebWh”oXh_Z#7k\i_Y*jihWij$ 7bi Z[ii[d Lehi_jp[dZ[h$ :]
AWTF _jWbi[_j[0 F[j[hi[d _ij 1b[_Y~p[_j_]1 WkKY~™ =[iY~e\ji\"*h[h Z[h >(C ;d[h]o
C_j)) Fhep[dj Wd lebWh”oXh_Z Z[h[d Jheej[h 7aj_edeh _ij$

;_d ?dj[h[ii[diaedO_aj5 <”h [_d[ lj[bbkd]dW2c[ mWh F[j[hi[d X_ibwd] d_YA"]j
Flj[hi[d _ij [_d d[jj[h A[hb " iW]j [_d A[dd[h Z[h Ip[d[" WX[h b[_Z[h i[*h kd
AN _dpk$ 7ki Z[h IZA#P[djhWb[ _ij pk *eh[d" ZWii F[j[hi[d d_Y?j Waj_I| Wc 1Y
C_jl1IWhX[_j[j "WXI[$ :_[ B_ij[ [h*[X] a[_d[d 7difhkY” Wk\ LebbijedZ_Ja[_j" c
WX[h X[eXWY*j[d$

;_d[ ce]l]b_YA~[ ;habehkd] b_[\[hj Z[h 1ZA#A[dd[h" Z[h Wdedoc Xb[_X[d ceY"j[
i_Y”~ pkc J[_b WKki [_d[c [_][d[d 7aj_[dfehj\eb_el ZkhY™ Z_[ <_dWdpah_i[ ][
chkYa # ZW cWY?j cWd iY*"ed cWb aec iYA] IWYA[d$S EX Z [ lebWh”oXh_Z#
M[dd "X[h*"Wkfj" ZWdd ~eY7Nij[di p[~rd 7aj_[d" ZWc_j m_h Wk\ >Wkfjl[hiWcct
m[hZ[d kdZ ifh[Y~A[d Z"h\[d " iW]j [_d IZA#Ifh[Y"[h$

8[_ lebWh”oXh_Z "[Z[d\Wbbi \WdZ Z_[ b[jpj[ >Wkfjl[hiWccbkd] (&&- ijWjj$ :
BWkj JW][iehZdkd]ifkdaj Dkcc[h ' "Wj Z_[ =[i[bbiYAW\j [_d[d L[hbkij _d >~
=hkdZaWf_jWbi [hm_hjiYAW\j[j$

D[mi Wki D[m RENha®Obb[h Wbi =ebZ

M[h _d =ebz _dI[ij_[hj" ]JbWkX] Wd Z_[ <eebi JA[ehoO ;i m_
[Ff[d J[X[d" Z[h ifej[h c[*h =[bZ ZW\"h pWA"bj$ =ebZ m_hZz
m_[ a[_d[d ?dZkijh_[Wdm[dZkd][d ][XhWkY~j$ 7db[][h iebb
[ _d WdZ[h[i ;Z[bc[jWbb iYAWk[d$

‘W iebbj[d i [i_Y~ WX[h X[ii[h FbWj_d WdiYAWk[d$ :Wi C[jWbb _ij d_YAj d
WkY~ _d Z[h >[hij[bbkd] led BWXeh][h+j[d eZ[h <W~rhp[k]aWjWboiWjeh[d X[
I[Th]Wd][d[d @W"h kc (* Fhep[dj _c Akhi ij_[]" iY~d[bbj[ FbWj_dkc kc +, Fhe
aeij[j [_d[ Kdp[ '+(/ :ebbWh" me~h[dZ =ebZ dkh '&./ :ebbWh m[hj _ij$ :[h fe
m_hZ i_Y~ ZkhY~ ZWi MWY7ijkc _d 9~ _dW kdZ d[k[ <_dWdpfheZkaj[ \ehji[jr
[_dij[_][d$

MW YAijkci\WdjWi_[ aeccj leh Wbhb[c ZkhY~ Z [ L[hm[dZkd] _d AWjWboiWjekh
'Y*, C_bb_ed[d <WAhp[k][d aWk\j[d _d 92 _dW [hijcWbi c[*h C[diY~[d [_d[d N
me (&&/ hkdz '&"* C_bb_ed[d WX][i[jpj mkhZ[d$ 7kY~ _d Z[d aecc[dZ[d @W
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Jh[dZ \ehji[jp[d" dWY” ;nf[hj[diY*ejpkd] aeddj[ ZWi H[_Y”* Z[h C_jj[ _d (&'-
Z[d ljhWee[d "WX[d Wbi 7c[h_aW$ 7kY” _d WdZ[h[d hWiY® mWY~?i[dZ[d ;c[h
eZ[h 8hWi_b_[d X_bz[ji_Y™ [_d][ me*b "WX[dZ[ C_jj[biY~A_Y"j A[hWKki" Z_[ 7]
;_d WdZ[h[ <Wajeh \"h mWY?i[dZ[ FbWj_ddWYA*\hW][O ;i aecc[d I[hijehaj ;J-<
FbWj_dkc I"Wh[i _d Z[d KI7 Wd Z[d CWhaj" Z[h dWY™ i[_d[d Fheif[ajlehiY"I
Kdp[d FbWj_d aWk\[d awdd kdZ i_Y” ]Jhece[h 8[b_[Xj~[_j [h\h[kj$ DWY~" 7Kkii
Jec FWmb_Ya_ d[”c[d ;J< [_d[ ]hece[ C[d][ FbWj_d lec CWhaj0 2?d (&'' a-
[djij[~[d $ 8Wda e\ 7c[h_YW C[hh_bb BodY” "eX leh akhp[c ZWi Akhip_[b \’
Fhep[dj WK\ '-+& :ebbWh Wd # [_d Fbki _c L[h]b[_Y” pkc Z[hp[_j_][d FbWj_

;Ccf\[*bkdHF)hho M[X[h ij[*] "eY”™ ¢ Akhi

: 1_Z[dZ[ [h”+~j* CWh][d I[hX[ii[hj" =[m_ddWkiXb_Ya \
m[h ]JbWkXj" X[_c CeZ[~[hij[bb[h =[hho M[X[h Z[hp[_j
IYAmWYAfkdaj[ pk OdZ[d" ikY~Aj Z_ [ DWZ[b _c >[k"Wk\

8[_c m[_Xb_Y~[d =[iY*"bE{hphoj[M]Xél¥"~ ¢ Akhi$ EX 8bki[d" HeYa[ eZ[h 8bWr
MWh[d Z[i :Wc[dceZ[d#>[hij[bb[hi Wki Z[c m[ij\eb_iY~[d >Wbb[ I[haWk\[d i_
ij[_1[hj[ Z[h 8[ab[_zZkd]iif[p_Wb_ij _¢c WX][bWk\[d[d =[iY2Ae\ji W Ah (&&.% &/ \
kdZ ZWi ;h][Xd_i leh P_di[d kdZ lj[k[hd ;X_j Wk\ -'""( C_bb_ed[d ;khe$ :W
WKkil[h[Y~d[j _dc_jj[d Z[h m[bjm[_j[d M_hjiYAW\jiah_i[ ZWi X_i~[h [h\eb]h[_
8ehi_Wd[h bWii[d i_Y" led Z[h <[_[hbWkd[ Wdij[Ya[d$ BeX[dZ[ Mehj[ OdZ[d
7dij_[] Z[h ;X_j#CWh][ led [b\ Wk\ pmeb\ Fhep[dj$ :Wc_j "WX[ =[hho M[X[h
[Ah[_Y?j" iW]] 7dWboij 92h_ijef* IYA"b_[daWcf lec 8Wda*Wki BWcf[$ ;h "WX
led "'") Fhep[dj ][h[Y~d[j" kdZ WKY” Z_[ 8«hi[ i[_ _c >_dXb_Ya Wk\ Z_[ _d
CWh][dij[_][hkd] pkdeY?ij ia[fj_iY”™ J[m[i[d$

8[_ Z[d P_[b[d \"h ZWi =[iY?e\ji W~h (&&/%'& b[]j =[hho M[X[h deY”" [_d[ IY
\"h Z_[ CWh][ b_[]1j] X[_ ") Fhep[dj$ :_[ P[_Y"[d ij[*"[d Wbie m[_j[h WK\ MWY
d_Y?j dkh Z[i*WbX" m[_b [_d Zhe”[dZ[h 7dij_[] Z[h 7hX[_jibei_Ja[_j *"_[hpk
L[hXhWkYA"[hij_cckd] Zh”Ya[d asddj[" iedZ[hd m[_b ZWi Kdj[hd[~c[d i[bXij _
m_[ =heeXh_jwdd_[d" IfwWd_[d" =h_[Y*[dbWdZ kdZ Eij[khefW [hij ]Wh d_Y~*
Z[h m_hjiY*W\jb_Y~[d I_jkWj_ed WKki][*"]$ CWd m[hZ[ ZWA"[h ZWi h[ijh_aj_I[
7kibwdZicehaj[d pkh I_Y~[hkd] Z[h H[dZ_j[ X[_X[*"Wbj[d" ~_[ce [i led Kdj[hd

sWda[d iYAhWkX[d Akhip_[b[ dWY" eX[d

C [ 1jhWj[1_[ Z[h M[ij\Wb[d bWKkj[jO KciWjp “W" WX[h d_Y*j kc “[Z[d Fh[_i$
=[hho M[X[h c_j '.&) I"ef#_d#lI~ef#<beY~[d I[hjh[j[d" kdZ led Z[d ))* H[JW_b
<h[cZh[]_[ ][\"~hj$ 7bb “[d[" Z_[ d_Y~j ah[Z_jI[hi_YA[hj i_dZ" beiij Z[h J[nj_
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_c H[][d ij[~r[d$ I _[ m[hZ[d c_j MWh[d d_Y?j X[Z_[dj$ <"h =[hho M[X[h "W]j Z
[njh[c d_[Zh_][d <ehZ[hkd]iWki\Wbbgkej[ led pkb[jpj ]J[hWZ[ cWb &"' Fhep][c
kdj[hijh[_YA[" ZWii [i ijhWJ[]1_iY™ h_Y?j_1i[_" Wk\ Kciejp[ pk I[hp_Y2j[d" ijl
IYAb_[daWcf \[ij$

=[dWkie m_Y*j_ ] m_[ Z_[ ceZz_iY"~ _dj[h[ii_[hj[d AkdZ[d i_dZ =[hho M[X[h Z
i[_] @W™h[d [h?*e?] Z[h Aedp[hd Z_[ :_|1_Z[dZ[ aedj_dk_[hb_Y? kdZ i[jpj Z_[i
\ehj$ Kc '& 9[dj iebb Z[h 7kiiY~"jjkd]iiWjp Wd][*eX[d m[hZ[d Wk\ &".+ ;khe
7aj_|[$%

[ _c DIX[dm[hj[#?2dZ[n 1:7N J[b_ij[j[ 7aj_[ _ij X[_ [_d[c Akhi#=[m_dd#L[h~
1"dij 1 X[m[hj[j" WKY” _c L[h]b[_Y~ c_j Z[h Aedakhh[dp$ PW~bh[_Y~*[ Ah[Z_
Akhip_[b[ dWY” eX[d J[iY hWkX|" ZWhkdj[h ZWi 8Wda"Wki BWcf[ Wk\ )( ;kF
‘[m[_bi (. ;khe$ Pkb[jpj O[b Z_[ 7aj_[ _c PK][ Z[h iYAmWYA[d AWf_jWbcehaj
pkh”Ya kdz dej_[hj “[jp] X[_ () ;khe$ ?~h 7bbp[_j*eY” led (,")& ;khe lec 7Kk]
hwivY” "X[hifh_d][d" m[dd Z_[ Cehaj[ m_[Z[h Wdp_[~[d$ 7db[][h iebbj[d Akhi
p_dij_[1i][b[I[d ] X[[hWY*j[d$

liflYaXh_ [\ # =[hho M[X[h

H i_ae c_jj[b

MAD ))&*'&
8ehi[dm[h]j +(-"/I( C_e b
A=L '&] 1" (-

7ajk[bb[h Akhi (("-) D
Akhi ;hiYA[_dkd[)\&E D
P _[b )&"&& D

ljeff "1"+& D
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CWdAdW][Z#<Kkjkh[#[<edZi@Z Wk\ Z[h Ifkh

Me~Ah[dZ Waj_| J[cWdW]j[ <edZi _c I[h]Wd][d[d @W"h 8eZ[d
aeddj[d" iY~c_[hj[d Jh[dZ\eb][#FheZkaj[ h[][bh[Y"] WX$ :e
p[_1j0 <”h 7db[][h a<ddj[ dkd [_d ]kj[h ;_dij_[lip[_jfkdaj ][a
i[_d$

;_d M[YNi[bXWZ Z[h =[\""b[ ZkhY"b[Xj[d 8[i_jp[h led <kjkh[i#<edZi _d Z[d |
(&&. [jmW" _¢c @W"h Z[h <_dWdpah_i[" \k*h Z[h 7dbW][ij_b CWdW][Z <kjkh
Wbb[d >[Z][#<edZi#IjhWj[]_[d [_d$ >_d][][d X[[dZ[j[d i_[ ZWi \"h 7db[][h [h'
(&&/ Wbi B[jpj[$

CWdW][Z <kjkh[i C< i[jp[d [_d[ Z[h X[b_[Xj[ij[d 7dbW][h[][bd kcO J~[ jh[dZ
ZWi i[ajeh”X[h]h[_\[dZ \"h 7aj_[d" 7db[_~[d" :[I_i[d eZ[h He"ije\\[$ :_[ Fhe:z
CWhajf*Wi[d =[m_dd[ [hp_[b[d$ :Wi L[h\WA~h[d _ij WkjecWj_i_[hj" Z[h C[diY
9ecfkj[h][ij[k[hj[ >WdZ[biioij[c[ jh[\\[d AWK\# kdZ L[haWk\i[djiY~A[_Zkd][d$
"X[h <kjkh[i Wd Z[d ]beXWb[d J[hc_dcehaj[d kc][i[jp|$

[ C<#1jhWj[]_[ mWh _d Z[h L[h]Wd][d”[_j i[*h [h\eb]h[_Y?0 :[h 8WhYbWo#
+& Jhecej[d C<#<edZi WXX_bZ[j" [hp_[bj[ i[_] /.- [_d] @WA"h[ih[dZ_j[ led /"-
d [Zh_][d '&"- Fhep[dj LebWj_b_j¢j$ > dpk aeccj" ZWii i_Y" C< kdWX"ed]_]
7dbW][\ehc[d [djm_Ya[bd$ :Wi p[_1j[ i_Y™ ][hWZ[ _d Z[h “"d]ij[d Ah_i[$ ;]W
8edZWXijkhp "//*" J[YA"XbWi[" 7i_[d# eZ[h <_dWdpah_i[ # _cc[h _d iebY" at
Jh[dZ\eb][h [hleb]h[_Y" " iW]j <WX_Wd CkdZ_" L[hce][dil[hmWbj[h X[_ C[he
PkZ[c i_dZ C<#<edZi ]kj "WdZ[bXWh" ZW i_[ dkh Wd J[hc_dcehaj[d jej_] i_c
WdZ[h[d >[Z][#IjhWj[]_[d _c >[hXij (&&. c_j B_gk_Z_jejifheXb[c[d pk ascf\[c
Jh[dZ\eb][h “[Z[hp[_j I[hekcee[hXWh$

ceYr m_[ ie e\j ]_bj WkY~ ~_[hO 7d Z[h 8<hi[ ]_Xj [i d_Y*ji ]J[iY~[daj$ :[h 7d
IY"mWdakd][d Wk\$ KdZ kc [hleb]h[_Y” pk i[_d" m[hZ[d abWh[ Jh[dZi X[dej
I[[hb_[h[d 7db[][h ZWc_j _c H[][b\Wbb =[bZ " iW]j J"ecWi CW_[h" >[Z][#<ed
?2dI[ijc[djX[hWj[h <[h_$ :eY™ WKY"™ (&&/" Wbi \Wij Wbb[i ij_[]" JWkKY"j[d C<
iYAB[YANj[ij] AWD[dZ[h"W~h \"h Jh[dZ\eb][h i[_j (& @W"h[d " iW]j <[b_n =Wi
X[_c CWhaj\"*h[h CWd ?dI[ijc[dji0 :_[ 8edZ# kdZ :[l_i[dcehaj[ b_[\[d i[_jmse
He?ije\W#>WKkii[ mkhZ[ led iY~Wh\[d Aehh[ajkh[d kdj[hXheY~"[d$ Wi _ij =_\j
<"h 7db[][h a*ddj[ dkd WX[h [_d ]Jkj[h ;_dij_[lip[_jfkdaj ][aecc[d i[_d$ :[dd
X[ihWY2j[j \eb]j[ i[_j Z[c IjWhj W2h '/.- WK\ [_d[ bed][h[ :khijijh[Ya[ X[_ C<
7k\mehjiX[m[]kd]$
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[JhW ] [ ][] dkh X[Z _d]j WKk\

;. d[ =WhWdj_[ _ij ZWi dWj"hb_Y~ d_Y~*j$ :[dd Z[hp[_j iY "meY~A[bd Z [ <edZ
. d[d efj_cWb[d ;_dij_[] X[_ <kjkh[i#<edzi ]_Xj [i d_Y"j$ CWd m[_oce d_[" n
[hh[_Y?j _ij “ mWhdj M[hd[h =eh_Ya_ lec ?2dI[ijc[djX[hWj[h Fh_c[ 9Wf_jWb$
[cfO[*bj] WX[h WKY” [h C<$

7db[][h "WX[d Z_ [ MWAb pm_iYA~A[d I[hiY~_[Z[d[d Aedp[fj[dO :[h <edZi CWd °
ZWi 7>B#: _I[hi_O[Z#(+#>WdZ[biioij[c WX" ZWi i[_j '//, Z[d 8WhYbWoi#?dZ]
"X[hjhe\\[d *W|$ :[h Fh[_i ZW\”h _ij WX[h [_d[ m[_j *+~[h] LebWj_b_j*j$ :Wi
'&& Fei_j_ed[d kdZ *"Wj i_Y~A X[me~rhj$ Pm_iYA[dZkhY” ckiij[d ?dI[ijeh[d “[Z
Fhep[dj ZkhY?ij[~"[d$ KdZO :[h AbWii_a[h ~Wj i[_d[d Fh[_i # Zh[_ Fhep[dj @
ch\eb]iX[j[_b_]kd]$

8 bb_J[h _ij Z[h 7ii[j#!I[b[Y] le@#Z¢hZrddd Y~ m_[ 7>B W]_[hj" WX[h X[_ Z[h
@WAh[i][X"*h dkh """ Fhep[dj aeij[j$ 7dZ[hi Wbi Z[h 7>B" Z[h [_d Lebkc[d I¢
'+"/ C_bb_WhZ[d ;khe Wk\m[_ij" i _dZ Z_ [ 1Y m[Z[d c_j '""+ C_bb_Wh2Z[d ;k
C_j/"+ Fhep[dj LebWj_b _jej _ij ZWi H_i_ae ]J[h_d][h Wbi X[_ CWd ¢c_j '-". F
HIdZ j[$ : [ b_[1jil_j 7TkOW][ (&&, X[_ p[~d Fhep[dj$ :[h I;8#<edZi [_]d[j i_
ZWI][][d \"h W]lh[ii_I[ ?dI[ijeh[d ezZ[h 7db[][h" Z_[ Wk\ [_d[ bWd][ >_ijeh [ |
:[h CWdAdW][Z#<kjkh[i#?dZ[n\edZi Z[h =[i[bbiY~AW\j IWbki 7bfAW X _h]j deY" 1
Z[d Wd Z[h M_[d[h 8«hi[ X[h[YAd[j[d C<#?dZ[n WX" Z[h p[~d ; _dp[b\edZi kc'
ZWi C<#<edZi" Z[h H[iji_dzZ WdZ[h[ >[Z][#!jhW|[]_[d$ :[h 2dZ[n [hp_[bj[ i[_
@WAMh[ih[dZ _j[ led ."* Fhep[dj X[_ '("+ Fhep[dj LebWj_b_j*j$

:X[d\Wbbi Wk\ c[~h[h[ ;_dp[b\edZi i[jpj Z[h :WY~"\edZi 71?#DWI_]Wjeh :odW
L[hce][dil[hmWDbj[hi C[hakh 7ii[j CWdW][c[dj$ :[h <edZi i[jpj i_Y” pkh >eb\j|
Wk\ He?ije\\# kdZ ;c[h]_d]#CWha[ji#J_j[b pkiWcc[d" pkh ><b\j[ Wki C<#<ed
>SWkii[#F~ Wi[d "X[hfhefehj _edWb c_j "eY~lebWj_b[d 7aj_[d pk fheOj_[h[d k
8W ii[#F[h_ezZ[d c¢_j Jh[dZ\eb][hd WXpki_Y~[hd$ : [ bWk\[d _cc[h ZWdd" m
8 ibwd] WX[h ][*] Z_[ IjhWj[]_[ dkh X[Z_d]j WK\0 I[_j Z[h 7kOW][ ;dZ[ (&&-
c_dki '* Fhep[dj d[]Wj_I$ ?2cc[h”_d mkhZ[ Z[h CI192 MehbZ WX[h kc '* Fhep]|
]Ih_d][h[h LebWj_b _jej J[iYA"bW][d$ M[][d Z[h akhp[d > ijeh_[ kdzZ Z[i if[akb
i_ Y™ Z[h J_j[b dkh \"h h_i_aeX[h[_j[ 7db[][h$

7ki][me~bj[ CWdW][Z#<kjkh[i#<edZi _c F[h\ehcwWdY[I[h]b[

<edZi al?D F[h\$ _d ( @We'h[d=[X"~h _dAkhi _d B
CWd 7>B Jh[dZBK&*(*)-&&&A ,"-& + ) 1" &.
1;8 7ii[j I[b[Yj_BHE&(+,,(*-*(")"( + DAY
IWbki 7bf"W C¥ ¥&&&&7&.GAI'("), +" 4+ + "+ A+ (
71?2#D$ :0d$ =bRKEWG, (&+'+/A """+, + gL &"&,
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i[j('$ -$ (&&/1 C_dZ[ijWdbW][O (+&& D" +&&& D1 Gk[bb[O 8beec

IiWX b[ 7kiiY~A"jjkBi[dkii Y~j[d \"h
:J_I_Z"[dE JIRELL YA

[d\ed Zi

- [ P[_j hwiwdj[h Akhi][m_dd[ Wc 7aj_[dcWhaj iY~[_dj pkd
Fhezkaj[" Z_[ Wk\ ~en[ 7kiiY~"jjkd][d i[jp[d" "WX[d _d i[_jr
j[dZ _[h[dZ[d Cehaj[d X[ii[h[ =[m_ddYAWdY[d$ 7kY~ Z[h h[d
7db[_~[cWhaj ifh_Y~j\"h :_|_z[dZ[d\edZi$

Ckiij[d _c I[h]Wd][d[d @W"h Kdj[hd[~c[d Wc bWk\[dZ[d 8WdZ _~h[ =[m_ddft
kdj[d aehh_]_[h[d" ie i[~[d |_[b[ “[jpj B_Y"j Wc ;dZ[ Z[i Jkdd[bi kdZ ZWi ;d:
FAWhcWaedpPhale O#7I[HjimW a”dz_]j[ _d z[h I[h]Wd][d[d MeY~[ ie]Wh Wd" Z_
kc (& 9[dj WK\ ("*& :khe fhe 7aj_[ WA [X[d pk mebb[d$

. [i[c 8[_if_[b Z”h\j[d led Z[d Jhece[d 7aj_[d][i[bbiY W\j[d _c bWk\[dZ[d @W
c[~h |_[b[ \eb][d" [hmWhj[d 8[eXWY"j[h$ 7X[h _cc[h”_d0 8[_ Z[d c[_ij[d Kd]j
1_Z[dZ[d ijWX_b Xb[_X[d$ : [ <_hc[d iY*"jj[d «~db_Y~ | _[b =[bZ Wd _A~h[
I[Th]Wd][d[d @W"h$ ;i m_hZ aWkc :_|_zZ[dZ[da”hpkd][d J[X[d * _ij i_Y~ Jrec
<edZicWdW][h X[_ :MI" i_YA[h$ I[_d[h C[_dkd] dWY” m[hZ[d =[m_ddWkiiY~""
[_d[d Jhece[h[d J[_b Wc =[iWcj[hjhW] led 7aj_[d_dI[ijc[dji WKicWY~[d Wbi _
DeY” Z[kjb_Y~ efj_c_ij_iYA[h _ij D_YebWi |_cWh" LWbk[#;nf[hj[ Z[h <edZi]
CWdW][c[dj$ : [ :_ | _Z[dZ[d m[hZ[d _c bWk\[dZ[d @W~h m[bjm[_j kc p[~d Ft
Wbi _c I[h]wd][d[d" fhefA[p[_j [h$

Pkb[jpj dkh kdj[hZkhYAiYAd jjb_YA~[ F[h\lehcWdY]

W Z_[ P[_j hWiwdj[h Akhi][m_dd[ Wc 7aj_[dcWhaj erd[*_d lehX[_ pk i[_d i
1_z[dz[d\edZi \"h 7db[][h m_[Z[h _dj[h[iiwd]j m[hZ[d$ |_[i_dZ Wk\ "er[ 7}
Kdj[hd[~c[d Wd 7aj_edsh[ Wki][h_Y7j[j kdZ "WX[d Z[i*WbX _d i[_jmehji j[dZ
X[ii[h[ 9°WdY[d Wbi FheZkaj[" Z_[ [*"[h WK\ Akhi][m_dd[ i[jp[d$ 8hwdYA[dfh
IihWj[]_[ Wajk[bb e\\[dXWh \"h ie ;h\eb] I[hifh[Y~[dZ" ZWii [h [_d[d d[k[d :_

CWhaj J[XhWY?] "Wj$ (&'& Z"h\j[ \"h Z_[ : | _Z[dZ[dijhWj[]_[ [_d h[bW]j_I ]k
<edZicWdW][h IYA"iib[h" Z[h X[_ :MI Z[d AbWii_a[h Jef : _|_Z[dZ[ I[[hmWDbj[]
2dZ[i Wd |_[b[d Fh_IWj_dI[ijeh[d asddj[ Z_[i[ ;djm_Yabkd] lehX[_bWk\[d$

kdj[hiY~ejp[d Z_[ 8[Z[kjkd] led :_|_Z[dZ[d kdZ i[jp[d pk ijWha Wk\ Akhi][m_
IYA"iib[h$ ?2d Z[d I[h]Wd][d[d @W~h[d i_dZ 7db[][h ZWc_j Wbb[hZ_d]i e\j ]k
7aj_[dakhi[ ij_[][d hWiwdj" |_[b[ :_|_z[dz[d\edZi [djm_Ya[bj[d i_Y~ dkh kdj

@W"h (&&. mWh[d [jb_YA~[ ie]Wh h[][bh[Y~] WX][ij”hpj" m[_b i _[ ijWha _d 8
mWh[d" Z [ ]b[_Y~ pk 8[]_dd Z[h Ah_i[ Wh] _d C_jb[_Z[diY*W\] ][pe][d mkh
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ek Xb[#: f#Ip[dWh_e ][\e~hZ[j :_|_Z[dZ[d

‘Wi bWK\[dZ][ @W"h i[~[d :_|_Z[dZ[d\edZicWdW][h leh Wbhb[c WKY" Z[i*WbX
[djiYA[_Z[dZ[ A[ddpWAb _~h[ PkI[hi_YA~jij"jpj$ :_1_z[dZ[dh[dZ_j[d i _dZ _c
WijjhWaj_ I[h Wbi 7db[_~[h[dZ_j[d " iW]] @+h] KAb[dZeh\" 7dbW][ijhWj[][ Z[h
7kiiYA7jjkd]ia[ddp _\\[h X[iYAh[_Xj ZWi L[h~ebjd_i pm_iY~[d Z[h :_|_Z[dZ][ k¢
7aj_[$ @[ d_[Zh_][h Z[h 7aj_[dakhi kdZ [ ~sA[h Z_[ :_1_Z[dZ[" Z[ije ~«~[h \
1_Z[dZ[dh[dZ_j[ Wki$ If_jp[dh[_j[h kdj[h Z[d :Wn#J_j[bd _ij ~_[h c¢_j hkdzZ

([kjiYA[ J[b[a@et _[b] :_ 1 _Z[dZ[d\edZicWdW][h i[jp[d Z[i*"WbX Wk\ Z_[i[i FWf
Wk\ Z_ [ 7aj_[d WdZ[h[h J[b[aecckd_aWj_ediaedp[hd[$
Wi lhecej[ H_i_ae \"h :_1_Z[dZ[d\edZi ]["] _d Z[d aecc[dZ[d CedWj[d led Z[

Ip[dWh_e Wki" leh Z[c zaedec[d mWhd[dO :W~_dj[h I[hX_h]j i_Y* Z [ 7ddW-
asddj[ dWY” Z[h [hij[d :h~ebkd] deY” [_dcWb [_dXh[Y~[d$ lebbj[ [i ZWpk ae
Kdj[hd[~c[d ce]b_YA[hm[_i[ _~h[ :_|_Z[dZ[d ZeY” a”hp[d c”ii[d" kc [hd[Kkj[ =]
pk aecf[di_[h[d$ KdZ i[bXij m[dd Z [ <_hc[d _Ah[ =[m_dd[ [hij [_dcWb m [ ]
iebbj[d" X[Z[kj[j ZWi \"h 7db[][h a[_d[im[]i [_j[b ledd[diY~[_d$ <+bbj Z[h 7a
m[][d [_d[i [hd[kj[d Aed kdajkh[_dXhkY~i* awdd [i fWii_[h[d" ZWii Z_[ :_|_z
Wkih[_Y~j" kc 7aj_edeh[ \"h Z[d Akhil[hbkij pk [djiY~*Z _][d$

A[ddpW~b[d WKi][me~bj[h : | _Z[dZ[d\edZi
DWc| 212D  F[h\ehcWdY[ _d 7]_e _é[X"~h[d _d
" @Wnh )
@W"h]
:@; :_1$ 1kXijwdp BK&' +/++&"+&/ A.m+-+ ) (
‘M1 Jef :_|_Z[dZ] &&&LFLTI(&™)) Arxry kg
wdia[ 2d1$ >_]7 :_1$ BK& ()*.*/+()"&* A", ("&& "+
?D= ?dI[ij ;khe > ]~ : IBRRAE--.,*)"/"* A)y&" (O '
B88M :_|_Z[dZ[d IjhWj[];§&&/-.&*'(&")" Ay, (+ vy
'khebwdz

pkp’]b_YA ' H'YadWArce[][X" h1 IjWdZ0 '($ ($(&'&1 Gk[bb[0O EdI_ijW" Ceh
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7db[_"\edBAW@]m[ _b[h X[[_dZhkYa[d c_j "e”[d =
8 i pk -"+ Fhep[dj “*~hb_YA~[ H[dZ_j[ _d ), CedWj[d # ZW a
d[_Z_iY~ m[hZ[d$ 7ki][h[Y~d[j Z_[ I[hc[_djb_Y~ bwd]m[_b_
\[ijI[hp_dib_Y~[d M[hjfWf_[h[ Wki ;khefW ~WX[d 7db[][hd Z
X[[_dZhkYa[dZ ~e~[d =[m_dd X[iY~[hj$

M[h 7d\Wd] (&&- c¢_j '&& ;khe _d [_d[d Z[h p[*d [khefe iYA[d H[dj[d\edZi" m
HWj_ d]jWX[bb[ Wkim[_ij" [_d][ij_[I[d _ij" "Wj ~[kj[ [_d[d 7dj[_b _c M[hj pm_
_c :[fej$ Pkc L[h]b[_Y~0 7k\ [_d[c JW][i][bZaedje iWcc[bj[d i_Y~ _c i[bX[d
c[*"h Wbi - ;khe P_di[d Wd$ KdZ m[h ]Wh Wc Z[kjiY~[d 7aj_[dcWhaj kdj[hm[]
I[hbeh[d$

Kc [i Wbb[hZ _d]i Z[kjb_Y~ pk iW][dO >sY~ijh[dZ_j[d iYAWW|[ dkh Z [ If_jp]
<WKijh[][b" dWYA Z[h X[_ \Wbb[dZ[d 7aj_[dakhi[d Z_[ 7db[_~[dakhi[ WkjecV
=[bz Z[h ?dI[ijeh[d "W iY~Ab_[ceb_Y~ _h][dZme~_d O _[ce[d ckii # Z_[i[ H[][b
LIh]Wd][d~[_j d_Y~j$ :Wi X[b[]j [_d 8b_Ya Wk\ Z_[ IjWj_ij_a Z[i Wajk[bb[d
[ dZh”Yab_Y70 ?c :khY~iY~d_jj [hp_[bj[d H[dj[d\edZi c_j z[c ?dI[ij_j_ediiY"
decb_Y~ dkh ("+ Fhep[dj Fbki fhe @W~h$ KdZ WkY~ Z_[ Zh[_ \"~h[dZ[d CW}
FWd#:khef[" Z[h 8WhYbWoi 9Wf FWd ;khe iem [ Z[h 9 _j_ :khe 8?2= "#'&" Z_
i WWjiwdb[_~[d WkY~ Z_[ Akhi[djm_Yabkd] led 8Wda# kdz Kdj[hd[~c[diwdb
ged jej[d dWYAp[_YAd[d" m[_i[d “+Ahb_YA[ H[dZ_j[d pm_iY~[d )"- kdZ +". Ft
Wi Wbb[i i_dZ 7dp[_Y~[d [njh[c iYAmWda[dZ[h Akhi[djm_Yabkd][d _d [_dp]
7db[_~[i[]lc[dj[d$ 8WdaWdb[_~[d [jmW ijWdz[d dWY~ Z[h Fb[_j[ Z[h KI#2dI[i
8hej~[hi leh [_d[_d*WbX @W"h[d p[_jm[_b_] [njh[c kdj[h :hkYa" "WX[d i_Y~
[haebj$ Kdj[hd[~c[diWdb[_~[d mkhZ[d ZWcWbi [X[d\Wbbi \"h akhp[ P[_j \Wij
X[p_[~kd]im[_i[ mWh[d dkh c_j [njh[c ~e~[d H[dZ_j[I[hifh[Y~[d Wd Z[d 2dI[i]
7KYA A [h AWj i_Y~ Z [ BW][ X[hk~_]j$

Ifthkd]~W\j[ :djm_Yabkd][d ieh][d \"h 92WdY][d
. [ ifhkd]*W\j[d ;djm_Yabkd][d Wk\ Z[c 7db[_~[cWhaj I[hiY W\\j[d CWdW][h
>edZYA[d ¢ @W~h (&&/ “[Z[ C[d][ 9°WdY[d Wk\ PkiWjp[hjhs][ 1[][d"X[h Z[c
AecX_dWj_ed c_j Z[c @W"h (&&." _d Z[c cWii_I[ P_dii[dakd][d Z[h P[djhWb
7db[_~[akhi[ m[bjm[_j Wdij_[][d b_[ce[d" [habshj i Y~ ZWhWki WkY" Z_[ ~e”
X[ij[d <edZi _c HWj_d]$ MeX[_ pkc =[iY~_Ya i _Y~[hb_Y~ WkY~ [_d X_iiY~[d
X[_jhk]$

EX Z [ P[_j\"h A[hWKihW][dZ[ H[dZ_j[d m[_j[h Wd~ebj" _ij _dZ[i \hnW]b_Y~$
P di[d i_dZ m[bjm[_j Wk\ H[aehZ]_[\i ][ikda[d$ Pkb[jpj mWh[d WKY" H[dZ ]
7db[_~[d J[\Wbb[d$ :[h If_[bhWkc \"h m[_j[h[ Akhi[h~erkd][d _d Z_[i[c I[]c[d
ZWZKkhY” Wbbce”b_Y~$ lebbj[d _d zZ[d aecc[dZ[d CedWj[d WKY~ deY” Aed k
clhab_Y~ Wdp_[~[d" m”"hZ[ ZWi P_did_I[Wk Wbb][c[_d ij[_][d" kdZ Z_[ 7db[_
\Wbb[d$
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. [i[ teh][ *d]ij_]j 7db[_~[cWdW][h Z[hp[_j WX[h m[_jWki m[d_][h Wbi “[d[ k
PWAbkd]i\e”r _Ja[_j Z[h IjWWj[d Wc HWdZ[ Z[i ;khe#HWkci$ M[][d Z[h If[akbV
LIWW jifb[_j[ =h_[Y~A[dbWdZi i_dZ d_Y~j dkh Z_[ Akhi[ Zehj_][h IYAKkbZiY"[_c
WKY” “[d[ Wki 1fWd_[d kdZ Fehjk]Wb$ :Wi \ehZ[hj pmWh Z_[ DWYA\hW][ dW
A[hdbedZ[hd m_[ :[kjiYAbWdZ" Z_[ Kdi_Y~[h~[_j WX[h Xb[_Xj$ : [ iY m[_p[t
J_X[h_ki "Wj X[h[_ji Aedi[gk[dp[d ][pe][dO :[h <edZi fWhaj Z[hp[_j ++ Fhep
=[bZcWhaj$
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He”ije\OdI[ijc[dkOZ [ ;h*ebkd] m[jj[d

I[_j] @WAh[iX[]_dd "WX[d i_Y~ Z [ He”ije\\cehaj[ l*bb_] Wd
[dim_Ya[bj # i [ I[hp[_Y~d[d L[hbkij[$ 7dWboij[d i[*[d ZWh
- dij_[]iYAWdY[d$ M_h ij[bb[d P[hj_OaWj[ kdZ ;J<i leh" c_
WK\ ij[_][dZ[ Fh[_i[ i[jp[d$

I[Y~i jkhXkb[dj[ >WdZ[bimeYA[d _ij ZWi 8<hi[d"W~h c_jjb[hm[_b[ Wbj$ ;_d]
X_ibwd] d_Y”?j] WK\][]Wd][dO >Wjj[d 7dWboij[d X[_ Z[d 7aj_[dcehaj[d a[_d][ ]
[hmWhij[j" mWh[d i [ \”h Z[d He”ije\\i[ajeh h[_~kc efj_c_ij_iY” ][m[i[d$ zb i
"X[h '&& :ebbWh ‘[ 8Whh[b '+/ B_j[h ab[jj[hd" X[_ ?dZkijh_[c[jWbb[d iebb,
kdZ c[*h ce]b_Y~™ i[_d" kdZ WkY" =zebZ" | _bX[h kdZ FbWj_d jhWkj[d Z_[ ;nf]
MThjij[_]1[hkd][d pk$

‘eY” [i aWc WdZ[hi0 7bb[ He”ije\\i[ajeh[d I[hp[_Y~d[j[d _d Z[d [hij[d MeY"[
EXmerb i YA Z [ if[p_OiYA[d <kdZWc[djWbZWj[d "X[h | _[b[ Cehaj[ ~_dm[] I
i_YN Henije\\[ akhp\h_ij_]1 d_Y”*jled Z[d Wbb][c[_d[d 8[\"hY~"jkd][d WXaeff[l
lkZWair_dW Kdd_ah_i*rdWd X[eXWYAj[j* 7dWboij_d X[_ 8WhYbWoi 9Wf_jWb
Z[h :djm_Yabkd] WdZ[h[h Cehaj[ ~+d][d" p[_]j Z[h zbfh[_i0 (&&/ "Wjj[ i_Y" :
=b[_Y~abWd] c_j Z[d 7aj_[dcehaj[d Z[kjb_Y” [h~ebj$ :eY  m_[ X[_c :Wn ije"
~dpm_iYy~[d$

‘h[~# kdz 7d][bfkdaj _ij 9~ _dW$ : [ Lebaih[fkXb_a \"hY~j[j [_d[ {X[h”_jpkd]
Ah[Z jI[TNJWX[$ 7c AWT_jWbcWhaj meY2ij Z_[ leh][" 94_dWi _cc[di[h He ije\
dWYAbWii[d$ 7k\ Z[d Akhi[d bWij[j Wkoe[hZ[c Z_[ 7d]ij" Z_[ >WKki*Wbj[ Z[h |
m [ =h_[Y~[dbWdZ asddj[d Wkee[h Aedjhebb[ J[[hWj[d$

Ceh]Wd IjWerbjozZ [ leh][d \?h "X[hjh_[X[d kdZ i _[*j _c iYAmMWY"[d @W"h[iV
AWK\][b[][d"[_j$ 8ko j~[ I[bb#e\\ " bWKj[j Z[h J_j[b [_d[h Wajk[bb[d He ije
=heceXWda$ : [ ;nf[hj[d I[hm[_i[d Wk\ Z[d B[AcWd#AebbWfi _c >[hXij (&&.$
Fb[_j[ Z[h KI#2dI[ijc[djXWda i[_ Z[h He”ije\OdZ[n =192 kc pmeb\ Fhep[dj ][i
M[bjm_hjiYAW\j _d [_d[h |_[b X[ii[h[d L[h\Wiikd] " [h]edp[d Z_[ 7dWboij[d$
:Wpk aeccj [_d m[_j[h[i 7h]kc[dj" ZWi \"h bed][h\h_ij_ ][ ;d]W][c[dji ifh_Y~j0
pkh D[_][" me~h[dZ _cc[h c[*h C[diY~[d Wki Z[d IY~m[bb[dbsdZ[hd Wc ]beX\
M_hjiYAW\jijh[_X[d j[_br"WX[d$ :Wi ]_bj c[*h eZ[h m[d_][h \"h Wbb[ He"ije\
Xh[_j[ ?2dZ_p[i m_[ Z[d H_Y_ :dAWdY[Z eZ[h Z[d K8 8beecX[h] 9C9? “eb][d
Iflajhkc _di :[fej$

8liedZ[hi 1kj WXpkb[i[d i _ dZ Z [i_ Y~ «dZ[hdZ[d Ahe\j[I[h”sbjd_ii[ Wc zb$ B
—ebZcWd IWYA[hj[ IWKkZ_#7hWX_[d ¢ @WdkWh je]b_Y~ \Wij '"( C_bb_ed[d
iel_[bm_[deY” leh Zh[_ @W"h[d$ :Wc_j beij[ Z_[ Lebaih[fkXb_a Z_[ KI7 V
IWKZ i WX$
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M[h bed][h\h _ij_] WK\ ij[_][dZ[ zbdej_[hkd][d i[jp[d ceY~j[" ij[~j WX[h leh [_
ie][dWddj[d 9edjWd]e#<Wbb[$ : [ P[hj_OaWj[WdX_[j[h c”ii[d WKibWK\[dZ[ J
h[][bcece ] I[haWk\[d kdZ c_j Z[c =[bZ bsd][hbWK\[dZ[ <kjkh[i [hm[hX[d$ :e>
zbj[hc_daedjhWaj c_j <sbb_Ja[_j _d [_d[c @W~h dej [hj Z[hp[_j WY~] Fhep]|
<kjkh[$

8[_c Hebb[d _d [_d[d AedjhWaj bed][h[h BWK\p[_j [djij[~[d ZWZKkhY~ L[hbk
hebbefj c_[hj[ 2dZ_p[i I[hikY~A[d 7dX_[j[h m_[ Z_[ K81" Z[c FheXb[c Wkipkm
WkY” J[b_d]j$ C_jjb[hm[_b[ _ij [_d Xehi[d]["WdZ[bj[h ?dZ[n\edZi ;J< c_j |
Wc CWhaj$ lekhY[ "Wj _c Del[cX[h [_d[d ;J< Wk\ Z[d ?dZ[n | F =19? 9hkZ]
Wk\][b[]]$

7kYA Z[bc[jWbb[ AWX[d i[_j Z[c @W~h[im[Y~i[b Wd =bWdp I[hbeh[d$ :[h =e
1[1[d"X[h Z[c H[aehZ~eYA kc c[~h Wbi [_d P[~dj[b$ > [h _ij [_d m[_j[h[h m_
Herije\Wfh[_i[ Wc M[ha" Z[h :ebbWh#Akhi$ 7bi :hiWjpms~hkd] fheOj_[hj =eb
=h[[dXWYa kdZ I[hb_[hj" m[dd Z [ KI#LWbkjW Wk\m[hj[j" mWi _d Z[d I[h]W
mMWh$ Dkd ckii i_Y~ p[_][d" eX Z_[i[i kd][iY~h_[X[d[ =[i[jp m[_j[h ]_bj # eZ]
akhp eZ[h bWd] ZeY~ Wbi i_YA[h[d >W\[d Wdij[k[hd$ M_h h[YAd[d ZWc_j" 2
IjWW jil[hiY~kbZkd]ifheXb[cWj a _d z[d C_jj[bfkdaj h”Ya[d m[hZ[d " iW]] =W
He~ije\\WdWboij Z[h :P 8Wda$ Pkc @WAh[i[dZ[ i_[*j [h Z_[ <[_dkdp[ X[_ '(A
a[_d[ 8Whh[d _d Z[d Jh[ieh b[][d mebb[d" asdd[d Wk\ ;J<i pkh”Ya]h[_\[d" Z.
A dj[hb[]j i_dz$

7ki][me~bj[ He?ije\OdI[ijc[d]ji

8Wi_im[hj ;c_jj[d] 212D =[X"~h f$ams [\akhi
P[hj_OaWwj
K81 8beecX[h] K397 ;&&&K8+=, &+ & '&-"/. P
He®+b K8l E&&KB* & ( txt & D

?2dZ[n\edZzi ;J<
He”eb lekhY[ NI&*+*-/(".* &"*/ 'ttt b
=ebZ ;J<| S &&&T:9IBR")/ .&"., b

IjWdZ0 '+$&($'&1 Gk[bb[O ;c_jj[dj[dWd]WX[d
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j_ediiYPWH[[h] WK\ :Wn#MT[hj[ I[hifh["
=[m dl

8b[_X[d Z_[ Cehaj[ led ZhWij_iY~[d ;_dXh”Y~[d I[hiYredj" t
OWTf[Z#Ef]_ediiYA[_d[d ]kj[ H[dZ_j[d [hp_[b[d$ ?c Kdj[hiY~"
Alhasccb_YA[d IYA[_d[d i[jp[d 7db[][h d_Y~j pm_d][dZ Wk\
! CWhajhWbbo$ M_h p[_][d \"d\ Wkii_YAjih[_YA[ M[hj[$

- [ Cehaj[ m[hZ[d pkdeY"ij lebWj_b Wk\mehji j[dZ_[h[d kdZ _c pm[_j[d >Wb}
iYAm_[h_][h[i <WAhmWii[h J[hWj[d$ le eZ[h +~db_Y~ X[Wdjmehj[j[ ZWi =hei
@WAh[iX[]_dd Z_[ <hW][ dWY~ Z[d 7kii_Y7j[d \"h (&'&$ Kd]b"Yab_YA[hm[_i]
iYred hkdZ p[~d Fhep[dj I[hbeh[d" [_dp[bd[ 8hWdY~[d m_[ 8Wda[d# eZ[h le
ijehalh kdj[h Z_[ HeZ[h$ ;_d abWh[h Jh[dZ _ij pkhp[_j d_Y"j WkipkcWY~[d$
=kj[ 9"WdY[d X_[j[d i_Y” cec[djwd \"h <Wdi led 9Wbb#" _diX[iedZ[h[ led 9\
Efj_ediiYA[_d[d$ PmWh Xh[ci[d Z_[ FheXb[c[ kc =h_[Y~[dbWdZ kdZ WdZ[h][
Z[h ;khe#Ped[ cec[djWd m[_j[h J[*[dZ[ :h~ebkd]il[hikYA[$ 7TkY" i[~[d Z_[ Wa
Aed kdajkhzZWj[d Wbb[i WdZ[h[ Wbi [h\h[kb_Y”~ Wki$ :eY~ [i ]_X] WKY~ fei_
Kdj[hd[~c[dipWAb[d Z[h I[h]Wd][d[d MeY~[d "X[hm _[][dZ pk\h_[Z[dij[bb[dZ V
M_[ Z[bWrWX[d WKY” [jb_YA[ ;_dp[bm[hj[ i[_j @W~h[iX[]_dd pkc J[_b Z[kjb
A dd[rcld c7ii[d$ : [ AedZ_j_ed[d \"h OWFf[Z#Efj_ediiY~[_d[ i[*[d ZWA[h “[j
\h[kdZb_YA[h Wki$ E~Ad[~_d i[jp[d 7db[][h X[_ OWFf[Z#9Wbbi _c Kdj[hiY"_[Z
IYA[_d[d d_Y~j pm_d][dZ Wk\ [_d[ CWhajhWbbo$ ;i awdd ‘[ dWY" 7ki][ijWb]
I[_jmehjijh[dZ h[_YA[d" kc =[m_dd[ [_dpk\WAh[d$ : [ i _dZ Wbb[hZ_d]i ZkhY
X[1h[dpj$

H"YapWAbkd] X[_ kdj[hiYAh[_j[d Z[i 9Wf

M_YAj ] X[_ 9WFf[Z#9Wbbi _ij* m[bYA[ H”YapWAbkd] i_Y~ [h]_Xj" m[dd Z[h
dej_[hj$ 8[_ Z[d _c <eb][dZ[d leh][ij[bbj[d FWf_[h[d X[jhe]j Z_[ cWn_cWb[ 7
‘khe$ <”h “[Z[d 9[dj kdj[h Z[c leh][][X[d[d 9Wf [h~Wbj[d 7db[][h * 9[dj m[d_"
| _daj Z_[ 7aj_[ Wc BWK\p[_j[dZ[ kdj[h Z[d 8Wi_ib[I[b" X[Z[kj[] ZWi Z[d JejW
. d AWdZ_ZWj \"h [_d[ OWTf[Z#OWbb#M[AII$_iWZ KdTEid[*leld _ij Wbi B_[\[hW
led Ijh[kiWbp[d [_d[h Z[h FheOj[kh[ Z[i *Whj[d M_dj[hi$ PkZ[c cWY~[d cec]
{X[hdWAc[][h"YAj[ Z_[ HkdZ[" Z_[ Z[h 7aj_[ pkisjpb_Y~[d 7k\jh_[X ][X[d$
All

(7213

CIW]
' CedW,]

(V)4
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?c L[hbWK\[ Z[i @W"h[i asddj[ Z[h 7]hWhm[hj ZWdd m[_j[h[ Kdj[hij"jpkd] X]
AWDb_fh[_i[ led Wajk[bb adWff *&& :ebbWh [ Jedd[ m_[Z[h Wdij[_][d$ : _[ D
i[ j:dZ[ (&&. c[hab_Y~ pkh”Ya][]Wd][d" ZW i_Y~ Wk\ Z[d ~e~[d Fh[_id_I[WK
pkc WdZ[h[d Z_[ BW][h WkY” ]kj ][\"bbj mWh[d$ C_j [_d[c OWTIf[Z#9Wbb c_j
(&'& fheOj_[h[d 7db[][h" m[dd A!l X[_ <ebb_Jla[_j Z[i Efj_ediiY~[_di "X[h *("
I[[_jmehjih[dZ_j[ be][ Wk\ ZWi @W"h J[h[Y~d[j X[_ +/"- Fhep[dj$

imWi m[d_][h X[_ ]b[_Y~A[h BWk\p[_j" WX[h d_[Zh_][h[h LebWj_b_jej Z[i 8W
IYAN[_d WKA_ZWKS$ : [ <keeXWbb#MC _d 1"ZW\h_aW iebbj[ Z[h 7aj_[ ZWX[_ [
1[X[d" iezWii i_[ dWY” kdj[d Jkj WX][i_Y~[hj _ij$ <"h Z_[ cWn_cWb[ H[dZ_j]
WKki" ZWii ZWi FWf_[h X[_ BWK\p[_j[dZ[ "X[h )+ :khe dej_[hj$ 7ajk[bb b_[]j
L_[bI[hifh[YA[dZ i_dZ Z[hp[_j WkY" OWHINIZHIZ 7 _:[(KjWKY 8V$d&[_ Z[c
[KjiYA[#8Wda#FWf_[h iebbj[ [_d Akhi led *& ;khe d_Y*j kdj[hiY~h_jj[d m[hz
+ ;khe Wki][pW2bj m_hZ kdZ 7db[][h Z_[ H[dZ_j[ led *+". Fhep[dj fhe @W"h
[ _d[h Wajk[bb[d Dej_p led *+")- ;khe awdd i_Y~ Z_[ :[kjiY~] 8Wda X_i BWk
ie]Wh [_d[d Akhil[hbkij led hkdZ p[~d Fhep[dj b[_ij[d$ MWi me~h[dZ Z[h BW
Z[d Ask\[h Z[i Efj_ediiYA[_di d_Y”) m[_j[h ijeh[d$ H[b[IWdj \"h Z_[ 7TkipW"bl
Z[h 1jWdZ pkc 8[m[hjkd]ijW]$ Me~h[dZ Z[h BWk\p[_j awdd Z[h 8Wi_im[hj Zk
eZ[h Z[d 8Wi_iakhi \Wbb[d" erd[ ZWii Z_[i kdc_jj[bXWh d[]Wj_I[ <eb][d \"h
M[hj Z[i YA _d[i m"hZ[ _d Z _Ji[c <Wbb dWj”hb_Y~ [djifh[Y~[dZ i_da[d" [h a
8[m[hjkd] WX[h [X[die ]kj m_[Z[h [h”*"eb[d$

c_[i[i Ip[dWh_e jh_\\j WkY" X[_ ZecbhAheZikkap 2/ k\h [dZ[j Z_[ BWk\p[_j Z[i 9W
OWbbi X[h[_ji _c I[fj[cX[h (&'&$ Ifej[ij[di ZWdd ckii Z[h IY~[_d "X[h Z[c 9Wf
dej_[h[d" ZWc_j 7db[][h Z_[ CWn_cWbh[dZ_j[ [hp_[b[d$ DWYAZ[c Z_[ lebWt
JW][d Wh] 1[X[kj[bj mkhZz[d" X_[j[j Z[h IY~[_d [_d[ iffakbWj_I[ 9r"wWdY[" Wk\
I[ajehi kdZ if[p_[bb led lebWhmehbZ pk i[jp[d$ <"h Z_[ cWn_cWb[ H[dZ_j[ |
[ d[c 7aj_[dakhi led Wajk[bb """+- :khe Wbb[hZ_d]i deY” hkdZ '"+& :khe$ M
[nWaj Wk\ Z[c ][][dmehj_][d D_I[Wk I[Th*Whh[d" [h]eX[ i_Y" [_d[ 7kipW~bkd]
;khe c_dki . ;khe ]b[_Y”~ )"+- ;khe $

c_[\"d\ leh][ij[bbj[d IYA[_d[ [_]d[d i_Y~A\"h 7db[][h" Z_[ [_d[hi[_ji d_Y"j Wd
Aehhl[ajkhfA*Wi[d Wd Z[d Cehaj[d ]bWkX[d kdZ WdZ[h[hi[_ji led Z[d pk]lhkdZ]
"X[hp[k]j i_dz$

7kil[me~bj[ P[hj_OaWj]

8Wi_im[IlGWFff[Z OWbb8W?P?Difh[_i 9WD dHDIZ j[ _Akhi _d D
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7Z_ZWi :;&&8&8D)*.&/)& )+ +&" )"+ (

'j$ 8Wda:;&&&8D)+9 @)+ *& e+ )" (
All 1 &&&8BD)K-8")-"/( (L o+ )"+
HM; 1&&&8D)+@ L+ + , & +-"+ )" -
lebWhmeh&Z&8D)+Al). ") ) (".+
r$ We1 8[p$#L[h"ebjd_i0 '"&+*.1 BWklp[_j X_i '-$ /% '&" Wbb[ WdZ

($ '&1 Gk[bb[O 8DF FWh_XWi

. _1Yekdj#P[h] DaWwMWHZ c[bZ[j i_Y™ pkh”Ya
i 1_Xj [hij[ 7dp[_Y~[d \"h [_d[ ;:h"ebkd] Wd Z[d He”ije\\ceh
hkii _iYA[d 7aj_[d_dZ_p[i h”Ya[d ZWc_j m_[Z[h _d Z[d <eak
IYAm[h][m_Y~j[ Wki Z[c zb# kdZ =Wi#I[]c[d] asddj[d \"h 7k\
ieh][d$ Lehi_Y~j_][ 7db[][h asdd[d :_iYekdj[h dkjp[d$

[h hkii_iY"A] 7aj_[dcWhaj "Wj Jkj[ CedWj [ "_dj[h i_Y?0 I[_j i[_d[c J_[\ijijWo
(&&/ _ij ZWi cWoee][Xb_Y~[ 8«hi[dXWhec[j[h" Z[h Hkii_Wd :[fei_jWho ?dZ[n

Fhep[dj J[ij_[][d$ :Wc_j "Wj Z[h CWhaj pmWh [hij hkdZ [_d :h_jj[b Z[i lehW
m_[Z[h Wk\][*"ebj$ 8[eXWY~ j[h h[Y~rd[d WX[h ZWc_j" ZWii i_Y" Z[h hkii_iYy”"
aecc[dZ[d CedWj[d m[_j[h [h*eb[d m_hZ$ 7db[][h aedd[d ZWIled c_j :[h_IWj]
7aj_[d fheOj_[h[d" pkc 8[_if_[b c_j Ef[d#;dZ#P[hj_OaWj[d Wk\ HkiibWdzZ#?c
CWhajX[m[]kd] dWY~*lebbp_["[d$

<"h Hkiibwdz ifh_Y*j pkc 8[_if_[b Z_[ ;hmWhjkd]" ZWii Z_[ He?ije\\fh[_i[ m
Jhejp Z[i ijWha[d ;_dXhkY”?i X[_ zb kdZ ?dzZkijh_[c[jWbb[d _c @W"h (&&." "
C[IWjh[dZ \"h kd][XheYA"[d$ Jh_\\j Z_[i[ Leh~[hiW][ pk" m"hZ[ Z[h hkii_iY"]
X[iedZ[hi fheOj _[h[d$ :[dd HkiibWdZ kdzZ He”ije\\[ # ZW ]_Xj [i i[_j "[*[h [_
BWdZ _ij h[_Y" Wd zb#" =Wi# kdZ ;hplehaecc[d$ ;djifh[YA[dZ ]heoe _ij ZWi
Z [ _c He™ije\][iY2~e\j jej 1 i_dZ$ le "WX[d Z_[ Aedp[hd[ =Wpfhec" Bkae_b
[_d[d 7dj[_b led hkdZ +& Fhep[dj Wc H:N$

H i a[d Xb[_X[d
7kY” c[*h[h[ cWahesaedec_iYA[ :Wj[d Z[kj[d Wd" ZWii i_Y” HkiibwdZ bwd]i
M_hjiYAW\jiah _i[ X[\h[_j$ le ij[_][d Z_[ ?dZkijh_[fheZkaj_ed kdZ Z[h fh_IW|
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I[Th]Wd][d[d >[hXij m_[Z[h Wd$ ?c bWK\[dZ[d @W" h m_hZ Z_[ hkii _iY*[ M_h
pkb[][d" fhe]deij_p_[h[d 7dWboij[d Z[h :[kjiY~[d 8Wda$ :_[ hkii _iY [ Dej[dX
[ _d[h [nfwdi_I[d =[bZfeb_j_a" ZWi MWY~ijkc m[_j[h WdpkakhX[bd$ ?c I[h]W
Z[d B[_jp_di Wk\ [_d ~_ijeh_iY~[i J_[\ led ."-+ Fhep[dj$ :[ddeY” Z"h\j[ Z_[
Xb[_X[d" [hmWhij[j Z_[ :[kjiY*[ 8Wda$

Jhejp Z[h fei_j _I[d | _]dWb[ X[h][d ?dI[ij_j_ed[d _d Z[d hkii_iY~[d 7aj_[dcW
[hA[Xb_YA[ H_i_a[d$ ?cc[h”_d _ij Z_[ M_hjiY~W\j bed]ij deY” d_Y~j pkh”Ya
MWYAijkcif\Wz" _d z[d @WA~h[d leh Z[h Ah_i[ mWh i_[ j[_bm[_i[ kc c[*h Wb
IIMWYAi[d$ Akhp\h_ij ] asddj[ ZWi ie ][dWddj[ :ekXb[#: f#Ip[dWh_e Z[d 7a
X[bWij[d # m[dd decb_Y~ Wk\ Z_[ [hij[ aed kdajkh[bb[ ;hrebkd] [_d pm[_j[h
7XiY~ mkd] \eb][d iebbj[$

<"h Z_[i[d <Wbb meh[d :[h_IWj[ask\[h c_j :_iYekdjp[hj_OaWj[d X[ii[h X[hW]]
FWf_[h[d$ C_j :_iYekdj[hd asdd[d lehi_Y~j_J[h[ 7db[][h decb_Y~ WKY~ X[_ i
ie]Wh b[_Y"j \Wbb[dZ[d 7aj_[dakhi[d =[bZ I[hZ_[d[d$ ?c =[][dpk] I[hp_Y~j[d
[ _d[d J[_b Z[h H[dZ_j[" \Wbbi Z_[ Akhi[ Z[h :_|_Z[dZ[dfWf_[h[ ijWha ij[_][d

7Ki][me~rbj[ HkiibWdz#P[hj_OaWij]

8Wi_im[hj ?21?D Jof  ;c_jj[dj BWk\p[Akhi _d D
:WnlbeXWhb HKkii:\V&&&:8,=>J@dZ[np[hjj% 8WdRaf[d ;dz)."+(
Hkii_Wd :[fei_j$:?&&RK8'D)G>*dZ[np[hKB I Ef[d ;dZ')"&(
Hkii_Wd :[fei_j$:?8&RFI'N-B:_iYekdjEh -5 ($(&"& "+
Hkii_Wd :[fei_j$:?8&B1=&,F&/_iYekdjleY=[d '.$&,$(&+&&*

=/ 3 =ebZcWd IWY"i1 levy=[d 3 leY_fjf =fdfhWb[1 IjWdZ0 ', $ ($ (&' &
Edl_ijw
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swWda[d P _di[d

; dbW][di_Y/*fKkoh]Obb IfWh[h X[ii[h iY~A"jp[d

7k\ ;khefWi 8Wda[d aecc[d Z[kjb_Y" ~eA[h[ Aeij[d \"h Z_]
;. _dbW][di_Y~[hkd] _~h[h AkdZ[d pk$ DWY~ Z[c M_bb[d Z[h
iebb[d Z_[ 2dij_jkj[ a’d\j_] _c IY~Ad_jj Zh[_# X_i \"d\cWb ie
|_YA[hkd]iioij[c[ [_dpWAb[d m_[ X_ibwd]$

C_j Z[h ?2d_j_Wj_I[ ~e\\j Z_[ 8h”ii[b[h 8[*+hZ[ IfWh[h _c <Wbb[ a”d\j_][h 8W
iYA"ip[d$ C_j Z[d d[k[d H[][bd meh[d Z_[ |_Y~[hkd]iioij[c[ |_[b X[ii[h aWf_j
Al_cej [i _d[_d[c Z[h <_dWdY_Wb J_c[i :[kjiY*bWdZ lehb_[][dZ[d I[hjhWkb _
Aecc_ii_ed a’hpb_Y~ Z[d C_j]b_[ZiijWW]j[d fhei[dj_[hj[$ DWY" p[*d @W"h[
C_jj[b led '(. C_bb_WhZz[d ;khe [_d][iWcc[bj" m[_j[h[ *) C_bb_WhZ[d ;khe a
dWYAJ[iYAeii[d m[hZ[d$ M_[ ZWi =[bZ I[hmWbj[j kdZ Wd][b[]j m[hZ[d iebb"
‘[d 8wWda[d" Z_[ X_ibwWd] dkh [_d[d 8hkY~j[_b Z[h ][\ehZ[hj[d pm[_ Fhep[d]
Z [ 8h”ii[b[h Fbed[ ZhWcWj_iY~[ 8[bWijkd][d$ BWkj [_d[h _dj[hd[d <eb][dW
Aecc_ii_ed asddj[d Z_[ 8[_jhe][ \"h Z_[ |_Y~[hkd]iioij[c[ p[~d Fhep[dj Z[i =[
WXiYAef\[d$ : [ fh_IWj[d Z[kjiY~A[d =[bZ_dij_jkj[ pkc 8[_if_[b pWAb[d “+~hb_
_Ah[h Akdz[d][bZ[h _d Z[d ;_dbW][d\edZi Z[i 8kdZ[il[hXWdZi Z[kjiY~[h 8Wd
Pkhp[_j i[_[d Z_[ ;_dbW][di_Y~[hkd][d c_j [khefwm[_j () C_bb_WhZ[d ;khe |
Al_cej [i _d Z[c ;K#FWf_[h$ JWjieYAb_Y~ AWjj[ pkc 8[_if_[b _d :[kjiYA"bWdZ
ab[_d[d <hWda\khj[h B[AcWd#JeY~j[h Z_[ |_Y~[hkd]iioij[c[ "X[h\ehZ[hj$ :[h
sWda[dl[hnXWdZi aeddj[ Z_[ B[*cWd#AkdZ[d dkh c¢_j > _b\[ [_d[h =WhWd]_[ 2
sWda[dh[jjkd]i\edZi 1e\Od [djiY"+Z_][d$

CK#?2Z[[ _ij kjef_ iy~

?d =heceXh_jwdd_[d "Wjj[ Z[h ]J[h_d][ ;_dbW][diY~kjp dWY" Z[h 8[_dW"[fb[.
>ofejr[a[dOdWdp_[h[hi Dehj*[hd HeYa C_jj[ (&&- ie]Wh pk [_d[c 7dijkhc Wk
J[\""hj kdz Zz_[ H[]_[hkd] pk [_d[h H[jjkd]iWaj_ed ]J[pmkd][d$ :WhWk\~_d I[h
<_dWdpc_d_ij[h" Z[d ]J[i[jpb_Y~[d C_dZ[ijiY*kjp led IfWh[_dbW][d [khefWm]
;dZ[ (&'& iIYMh_jjm[_i[ Wk '&&$&&& ;khe Wdpk~[X[d$ BWkj Aecc_ii_ed mWh
Dejh[fWhWjkh " Wk\ Z_ [ [_d[ kc\Wii[dZ[ H[\ehc Z[h ;_dbW][di_Y~[hkd]iioij]
d[k[ ;K#8_dd[dcWhajaecc_iiWh C_Y~[b 8Whd_[h m_bb ZWpk _c¢c <h"*""W"h e\
cWYAN[d$ :wWdd cmiij[d Z_[ C_jlb_[ZiijWWj[d kdZ ZWi ;K#FWhbWc[dj pkij_cc[
7ki Z[h 8Wda[dbeXXo ~_[oe [i" Z_[ ?2Z[[d WKki 8h"ii[b i[_[d kjef_iY" 0 :_[ 7¢
jejbWYAN[d$ : [ [khefs_iYA[d 8Wda[d m[hZ[d _d Z[d aecc[dZ[d @W"h[d dkh c
[_dpW2ADb[d" WdijWjj _~h AWf_jWb pk ijeha[d ezZ[h :_|_Z[dZ[d Wd 7db[][h pk
8kdz[iOdWdpc_d_ij[h_kc mebbj[ i_Y~ Wc :edd[hijW] d_Y~*j ekce[hd$
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[h 7kiXWk Z[h ;_dbW][di_Y~[hkd] \"h 8WdaakdZ[d _ij dkh [_d J[_b Z[h d[k]
<_dWdpm_hjiY2AW\j" Wd Z[d[d Z[h [khefe_iY~[ =[i[jp][X[h Wbi Aedi[gk[dp Wk
WhX[_j[j$ :Wpk aecc[d ijh[d][h[ ;_][daWf_jWbh[][bd$ :_iakj_[h]j m_hzZ WkY~"
~d [_d[d Dej\Wbb\edZi pkh H[jjkd] led ?dij_jkj[d _d IY* [OW][ [_dpkpW"Db[d
DeY™ i_["j Z_[ Aecc_ii_ed ZWled WX" [_d[d [_dp_][d" fwWd[khefe_iYA[d I_Y"
lehpkiYA bW][d$ :_[i i[_ [_d bWd]J\h_ij_]1[i P_[b " ~[_cej [i _d Z[c FWf_[h$ :_
[fWhaWii[d kdZ =[deii[diY*W\jiXWda[d" Z_[ _c Dej\Wbb \"h[_dwWdZ[h [_difh_
8[iedZ[h"[_j _d :[kjiY"bWdZ kdZ zij[hh[_Y™ #" m_bb Z_[ Aecc_ii_ed d_Y*"j V
| _Y~[hkd]iioij[c[ iebb[d Z_[ IfWh[h _c <Wbb [_d[h 8Wdafb[_j[ WX[h iY~Ad[bb
X_dd[d [_d[h MeY"[$

7db[_"[@dhe kcm_hXj 7db[][h

‘[h >WdZ[biaedp[hd C[jhe Xh_d]j [_d[ d[k[ 7db[_~[ Wk\ Z[d
TRO AG H i _ae\h[kZ_][ Fh_IWjwWdb[][h iebbj[d WX[h b_[X[h Wk\ Z[c
>Wd_[b i[jp[d$

7db[_~[[c_jildj[d "Wjj[d [i _d Z[d I[h]Wd][d[d MeY~[d d_Y~j b[_Y~j0 M[bjm[_
2d\ehcWj_ed[d Z[i DWY~h_YAj[dZ_[dij[i 8beecX[h] c_dZ[ij[di '- Kdj[hd[*c[d
8edZi WX$ :[h :”ii[bZeh\[h >WdZ[biaedp[hd C[jhe "W| ~_d][][d a[_d[ FheXb]
X[][X[dO :[h d[K[ C[jhe#8edZ MADO 7'9 /(I \WdZz X[_ fhe\[ii_ed[bb[d ?dI[ije
kdZ mWh \Wij kc ZWi :h[_\WYA[ "X[hp[_Y"d[j$

A[_d MkdZ[hO :[dd Z_[ 7hX[_j led LehijWdZiY~[\ ;Ya”WhZ 9ehZ[i aeddj[ 7dk
@W"h ZkhYAWki "X[hp[k][d$ :[h Aedp[hdkciWijp ij_[] (&&/ b[_Y~j Wd # [_d ;
B[X[dic_jj[bfh[_i[ kdZ [khefwWm[_j[h AWk\pkh”Ya~Wbjkd]" iYAh[_X[d Z_[ 7dV
7db[_~[]bekX_][h i[_ [i Wkee[hZ[c [_d Lehj[_b" ZWii C[jhe#9"[\ 9ehZ[i Wk\ Z
MWh[drski[h I[hp_YAj[j "WX[" c[ha[d Z_[ <WY~b[kj[ Z[h BWdZ[iXWda 8WZ[d
LIhiY~kbZkd] Z[i Aedp[hdi I[hiYAb[YA[h[ i_Y~ ZWA[h d_Y*j$ Wi i[~[d WKY"
IijWdZWhZ Feeh i | F kdZ <_jY~ ie$ 8[_Z[ [hmWhj[d \"h Z_[ aecc[dZ[d Ce
L[hedZ[hkd] Z[h ieb_Z[d HWj_d]dej[ led 888 $

<"h H_i_ae\h[kZ_][ _ij >Wd_[b [_d[ 7bj[hdW]_I[

<"h Fh_IWjWdb[][h" Z_[ Z_[ 7db[_~[ "X[h Z_[ 8+hi[ [hm[hX[d asdd[d" _ij Z[h
8b_Ya WjjhWaj_I$ :[dd C[jhe pWAbj _Ad[d pmWh [_d[d I[h]b[_Y~im[_i[ ~"e~[d
pkZ[c aedd[d i_[ Z_[ 7db[_~[ _d [_d[h Ij”Ya[bkd] led '&&& ;khe aWk\[d$ =[]]
Cl[jhe#8edZ ifh_Y~j WX[h Z_[ bwd][ BWk\p[_j led i _[X[d @W~"h[d$
2dj[h[iiWdj[h asddj[ \"h Fh_IWj_dI[ijeh[d ZWhkc [_d FWf_[h Z[h C[jhe#CKkjj]
7'7,D; i[_d" Z_[c_j)* Fhep[dj Jhecej[h 7dj[_bi[_]d[h Z[i >WdZ[biaedp[hdi _
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ZIhpl[_j X[_ |_[h *~h_][h H[ijbWK\p[_j c_j +"( Fhep[dj c[*h H[dZ_j[ [_d Whi \
8edzi$ 7bb[hZ _d]i iY~sjpj Z_[ HWj_d]W][djkh CeeZo i Z_[ L[hiY~kbZkd]ii_jk
m[d_] iYAb[Y~j[h [_d Wbi X[_ C[jhe$ C_j zZ[h Dej[ 8W' pe~bj i [ >Wd_[b#8e¢
2d1[ijc[dji$ Dkh h_i_ae\h[kZ_]J[ Fh_IWjwdb[][h Jh[_\[d pk$

7db[][hiYAKBDB I[hikY?] i _ YA _d JhWdifWh[dp

DWYA Z[h ?D=#:_XW kdZ Z[h :[kjiY~[d 8Wda "W dkd WkYA
<_dwWdpl[hc_jjb[h CBF Fhezkaj_d\ehcWj_ediXbejj[h leh][b[]
Wbb][c[_d ~«A[h[ JhWdifWh[dp ieh][d Z_[i[ ?d\ehcWj_ed[d ¢

;i i) Zh[_ I[_j[d bwd] kdZ [dj~ebj kdj[hj[_bj _d Z_[ AWj[leh_[d Lehj[_b[ _c
FheZkajceZWb_jej[d kdZ FheZkaj_d\ehcWj_ed[d |_[b][ m_Y?j_ ][ ?d\ehcW]
lebY”[ FhezZkaj_d\ehcWj_ediXbejj[h iebb[d CBF#AkdZ[d a”d\j_] _c 8[hWjkd]
X[aecc[d$

7dZ[hi Wbi X[_ ?D=#:_XW kdZ :[kjiY~ [h 8Wda" Z[h[d ?d\ehcWj_ediXbejj[h a
m[i[djb_YA~[d C[hacWb[ Z[i FheZkaji kdZ Z[ii[d H_i_a[d [habeh[d" "WX[d CB
[hij[d I[_j[ [_d[d h[Y~j m[hXb_Y~[d J[nj leh i_Y~$ >_[h [habehj Z[h <_dWdpl
i[_d[i FheZkaj[i$ 7bie [jmWi" ZWii Z[h AkdZ[ _d ][ifheY~[d[h <ehc pkc_dZ]Ji
i[_d[c 8[hWj[h ZWh][Xej[d X[aecc[d "W|$

7kY™N Wk\ Z[d X[_Z[d \eb][dZ[d I[_j[d \ebbj ZWi CBF#FWf_[h ][][d"X[h Z[d kc
"X[hi_Y~jb_Y~[h[d 8[_fWYap[jj[bd Z[h X[_Z[d 8Wda[d WX$ Jhejp Z_[i[h ab[_
jAwdifWh[dj pk i[_d beXb_Y"$

: d~[_jb_YA[ FhezZkaj_d\ehcWj_ediXbejj[h

EX Z_[i WKkY~ L[hXhWkYA[hc_d_ij[h_d ?bi[ 7_]d[h \h[k[d m_hZ" _ij kdmWA"hi
Feb_j_a[h_d m_hXj X[h[_ji i[_j lecc[h (&&/ \"h [_d~[_jb_Y~[ FhezZkaj_d\ehc
FWj_[dj[d WK\ [_d[c 8[_fWYap[jj[b "X[h Z_[ H_i_a[d kdZ D[X[dm_hakd][d _*
kdj[hh_Y7j[j m[hZ[d" iebb[d WKY~ 7db[][h Z_[ m_Y~j_]ij[d ?d\ehcWj_ed[d _’
adWff[d Mehj[d ZWh][b[]j X[aecc[d$

Wi [hij[ ;Y”e i[_j[di Z[h Ah[Z_jm_hjiY~W\] mWh Jhecej[dj[_bi pkh”YarWbj[d:
C[*h~[_j Z[h 8Wda[d WK\ P[_j if_[bj kdZ Z[hcWb[_dij c_j [_d[h ;K#m[_j[d H[
Z [ ?D=#:_XW _c I[fj[cX[h kdZ Z_[ :[kjiY~[ 8Wda leh [jmW [_d[c CedW]| [_]I
Fhezkaj_d\ehcWj_ediXbejj[h leh][ij[bbj$ CWd mebb[ IjWdZWhZi i[jpj[d" iW]
Fh_IWjakdZ[dlehijwdzZ HW _d[h D[ia[ X[_ Z[h Fhei[djW]_ed Z[h ?d\e#8b+jj[h:
A[_d b[_YAj[i Kdj[h\Wd][d" ZW IfWhaWii[d kdZ =[deii[diY W\jiXWda[d" Z_[ ]
>eb\j[ Z[i CWhaj[i WKicWYA[d" i_Y~ deY” p_[h[d$ :[h 8kdZ[il[hXWdZ Z[kjiY"
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"WYAI[hXWdZ Z[h Fh_IWjXWda[d" m_bb _c Cehp [_d [_d~[_jb_Y~[i FheZkaj_
bWii[d$

7d][i_Y~ji iebY” Jhece[h Kdj[hiY~A_[Z[ Xb[_Xj [i # m_[Z[h [_dcWb # Wc AkdZ]
_d\ehc_[h[d kdZ Z_[ h_Y7j_][d <hW][d dWY~ Z[c H_i_ae" Z[d 9"WdY[d kdZ .
I[ThZ_[dj" pk ij[bb[d$

>eYrp_difWf7db[P[h I[hiY*hejj[d HWciYAWdDb[_

% RIS ®m ?ij Z [ HWbbo X[_ Z[d HWciY~Wdb[_~[d lehX[_5 ?cc[h c[*h
jh[dd[d i_Y~ led h_iawdj[d >eY?*p_difWf_[h[d$ : [ =h_[Y"][d
ijhWAbj d[JWj_| WX kdZ Z_[ 7d]ij leh Z[c 7ki\Wbb meYAij$

:_[ H_i_ae\khY”j Z[h _dij_jkj_ed[bb[d 7db[][h d_ccj pk kdZ jh_\\j leh Wbb|[c
HWciY *Wdb[_~[cWhaj$ ?d Z[h MeY"[ lec *$ X_i pkc '&%$ <[XhkWh pe][d 7db]
:Wi[dZ_[dijb[_ij[h B_ff[h <C? \Wij ' C_bb_WhZ[d :ebbWh Wki Wc[h_aWd_iY"
iebYA[ FWf_[h[ _dI[ij_[hj "WX[d$ Wi _ij Z[h Jhecej[ 7XOKkii i[_j \Wij I_[h[_d
Z [ I[h]Wd][d[d I_[h MeYA"[d i[_ Z[h Jhecej[ 7kil[haWk\ led KI#>eY* p_diWdb]
I[[Thp[_Y~d[j mehZ[d" iW]j[ CWhj_d <h_Zied" 97[\ led <h_Zied ?dl[ijc[d] 7ZI_
Z [ 7aj_[dcehaj[ _c Pk][ Z[h <_dWdpah_i[ _~h[d J_[\fkdaj [hh[_Y"j$ <h_Zie
>eY p_diwdb[_~[d if[p_Wb_i_[hj" Z_[ m[][d Z[h J[h_d][d Ah[Z_jm"hZ _Ja[_j
HWciYA*Wdb[_~[d ][dWdd] m[hZ[d$

>eY~Ap_di# eZ[h HWciY~ Wdb[_~[d i_dZ [_d[ m_Y~j_ ][ H[OdWdp_[hkd]igk[bb]
Kdj[hd[*c[d" Z_[ dkh iY~m[h Wd 8Wdaah[Z_j[ aecc[d$ ?c I[h]Wd][d[d @W"h
h[_ce[dZ[d 7XiWjp0 ;_d[hi[_ji i_dZ i_[ \"h 7db[][h WjjhWaj_I" m[_b i_[ m[][d
I[[hp_dij m[hZ[d$ 7dZ[h[hi[_ji mWh[d Z_[ c_j X_bb_]J[h B_gk_2Z_jej lebb][fkcf
?dI[ijeh[d m_[Z[h I[hijehaj X[h[_j" Wk\ Z[h kYA dWY" H[dZ_j[ H_i_ae [_dpl
B[AcWd#Fb[_j[ mWh I[hZWKkj$

C[*h Wbi )& C_bb_Wh2Z[d :ebbWh Oeii[d (&&/ _d HWciYAWdb[_~[d" kdZ ?dI]
ZWii Z[h 8eec (&'& kd][Xh[cij m[_j[h]["j$ ;_d =hkdZ \"h _~h[d Efj_c_icki0 M
Kdj[hd[*c[d Wbi X[\"hY~j[j ]_d][d fb[_j[ # ifh_Y"0 Z_[ <_hc[d aeddj[d Z_[ "€
WkKkYN m_hab_Y" pWAb[d #" kdZ H[dZ_j[d led c[*h Wbi +& Fhep[dj mWh[d ce
<_dWdp_dlI[ijeh[d i[jp[d Wk\ Z_[ 7ki]WX[ led HWciY*Wdb[_~[d" kc {X[hdW"c
asdd[d # m_[ Z[h KI#?dI[ijeh B_X[hjoc[Z_W" Z[h Z[d AWK\ led :[kjiY*"bWdZi
8[jh[_X[h AWX]I[b :[kjiYAbWdZ \"h )"+ C_bb_WhZ[d ;khe "X[h [_d[ HWciY*"Wd
eYN dkd Z[kj[j I_[b[i ZWhWk\ ~_d" ZWii Z_[ leh][d kc PW~”bkd]iWki\ebb[ led
=h_[Y~[dbWdZ" Z_ [ Z_[ Cehaj[ \"h IJWWjiWdb[_~[d i[_j MeYA"[d kcjh[_X[d" W
7db[_"[cWhaji "X[h]h[_\[d$ EXme”b i_Y* Z_ [ <kdZWc[djWbZWj[d Z[h Kdj[h
I[[hX[ii[hd" _ij Z[h Ah[Z_jcWhaj d_Y7j _cckd ][][d Z_[ H_i_a[d \"h IjWWj[d "
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led Ceh]Wd IjWdb[o$ M[dd Z_[ PWAbkd]ifheXb[c[ led IjWWj[d ZWpk \"~h[d"
1[ijhW\\j m_hz kdz z_[ P_di[d ij[_][d" m_hZ [_d H’Ya\Wbb _d Z_[ H[p[ii_ed
MWAhiIYA[_db_Y~$ : d[ iebYA[ :djm_Yabkd] m”hz[ zZ[d fei_j_I[d Jh[dZ X[_ Z]
[ dZ[bb[d" m[dd d_Y~j ie]Wh Wki Z[h 8W~d m[h\[d " ~[_cej [i _d Z[h IjkZ_[ z

>eA[h[ H_i_aeWk\iYAbe][ \"h HWciY Wdb[_~[d
- [i[ 1a[fi_i \"~hj “[jpj ZWpk" ZWii 7db[][h pkd[~c[dZ _~h =[bZ WXp_[~[dO {X
| [h MeY~[d JWX [i bWkj B_ff[h <C? _c :khY~iY~d_jj [hijeWbi i[_j Z[c I[h]W<
"X[hAWkfj m_[Z[h [_d[d 7XOkii$ :[h D[jjem[hj Z[h 7db[_~[\edZi" Z[h[d :Wj[d
~d z[h I[h]Wd][d[d MeY~[ kc '", C_bb_WhZ[d :ebbWh$ :Wi _ij Z[h Jhecej[ H™
(&&." Wbi Z_[ <_dWdpah_i[ _c lebb[d 7kicWee jeXj[$ Pk]b[_Y~ I[hbwd][d 2d
H i_aeWk\iYAbe][ \"h HWciYAWdb[_~[d J[][d”X[h i_YA[h[d FWf_[h[dO : [i[ Ift
IfWWjiwdb[_~[d "WX[d i_YA i[_j Z[c "'$ @WdkWh kc c[*h Wbi [_d[d Fhep[dj!
ij[~[d dkd dWY~ [_d[c ?dZ[n led 8Wda e\ 7c[h_YW C[hh_bb BodY” X[_ hkdzZ
EX Z [ HWciY #HWbbo ZWc_j dkd pk ;dZ[ J[*j" ~+d][ ZWled WX" eX =h_[Y"]
][beij ez[h WdZ[h[ IjWWj[d Wd][ij[Yaj m"hZ[d" iW]j <h_Zied$ M[dd ZWi Fhe
i YA I[hiY~Ab_cc[hj" meh[ ZWi [_d[ iYAb[YAjJ[ DWYAh_YAj \"h “[Z[ H_i_aeWdb'
[ _d][iY~beii[d$ :h \"]j[ WX[h ~_dpkO :_[ B[kj[ asddj[d "X[hhWiY~j i[_d" m_]
pkh”YaiYAd[bbj" m[dd Z_[ FheXb[c[ led IJWWj[d ][beij m[hZ[d" m[_b cWd WL
8Wh _dI[ijc[dji _cc[h deY” ie WX][ijhW\] m_hZ$

=[fbWdj[ udZ[hkd][d Wc KI#?diebl[dph[Y"j asddj[d Z_[ H[OdWdp_[hkd]iY W
Wclh_aWd_iYA[h <_hc[d m[_j[h I[hiY~b[Y~j[hd$ H[\ehclehiY~be][ \"h Z_[ Wk
ijWcc[dZ[ Hkb[ (&'/ i[~[d leh” ZWii 7db[_~[]bekX _][h merh[dZ Z[i ?diebl[dp
ZWhb[][d c”ii[d" mWdd i_[ L[hX_dzZb_Y~a[_j[d Z[i Kdj[hd[~c[di J][aWk\] kdZ e
Ah[Z_jWki\WbbZ[h_IWj[d 9h[Z_j :[\Wkbj ImWfi" 9:1 Wk\ [_d[d 7ki\Wbb if[al
[_d[ 7hj L[hi_Y~[hkd] \"h 7db[_~[d$ :_[ ]J[PW~bj[d Fh[_i[ kdZ >WdZ[biijhWj[]
\\[djb_Y"$

: [ udZ[hkd][d iebb[d I[h~A_dZ[hd" ZWii =bekX_][h" Z_[ led Z[h Fb[_j[ [_d[i
fheOj [h[d m"hZ[d" ZWi ?diebl[dpI[h\WAh[d cWd_fkb_[h[d$ 7dWboij[d mWho
ZWi L[hjhWk[d Z[h ?dI[ijeh[d _d Z[d =hkdZiWjp [hiYA"jj[hj m[hZ[d" ZWii Wb
=bekX_][hd ]b[_Y~ X[*WdZ[bj m[hZ[d$ M[dd Z_[i[i Fh_dp_f kdj[h]hWX[d m_
m[d_][h X[h[_j i[_d" dejb[_Z[dZ[d Kdj[hd[~c[d AWf_jWb pkh L[h\"]kd] pk ij[t
9rh_i JW]][hj lec H[I[WhYAAWKi 9h[Z_ji_]*ji$

7db[_ABI®Wijkd]ij[ij \"h 8kdZ[iXedZi

7d][i_Y~ji Z[h >Wki*WbjifheXb[c[ _d [_d_][d [khefe iYA[d I,

— [i |_[b[ 8edz_dI[ijeh[d _d Z_[ 8kdZ[ih[fkXb_a$ :[kjiY~[ 7db
alfl Wbi ah_i[di_YA~[h[ 2dI[ijc[dji iYAB[Y~j~_d$ :eY” c_jj[b\h_ij_
m .
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Led Wc[h_awd_iY~A[d IjWW]iwdb[_~[d hej [h WX$ 8h_j_iY~[ I]WWjifWwf_[h[ X
][\e~hb_Y~ m_[ D_jhe]bop[h_d$ <”h 8kdZ[iWdb[_~[d ‘[ZeY” _ij 8_bb =heii"
7db[_A~[_dI[ijehi F_cYe" lebb Z[i BeX[i$ CWd ][] “[jpj dWYA :[kjiY bwWwdZ "
_d [_d[c ?2dj[hl_[m c_j Z[h DWY~h_Y7j[dW][djkh 8beecX[h] WK\ Z_[ <hW][" T
2dZkijh_[dWj_ed[d [h deY” jhWk[$ Leh Wbb[c Z_[ ][i[jpb_Y~[ IYAkbZ[dXh[ci
D[KI[hiY~AkbZkd] Z[i 8kdZ[i WX (&', X[]h[dpj" ifh_Y~j Wki |_Y~j Z[i 7db[_"[]k
8kdZ[ih[fkXb_a$

=heii _ij Z[hp[_j d_Y~j Z[h [_dp_][ :[KjiY bWdZ\Wd$ 7d][i_Y~ji Z[h >WKki*Wt
I[ThiY~AkbZ[j[d =h_[Y~[dbWdZi p_[~j [i |_[b[ 8edZ_dlI[ijeh[d _d Z_[ 8kdZ[ih[fk
p[~d +~h_][h 8kdZ[iWdb[_~[d ij_[][d ZWhkc pkb[jpj Z[kjb_Y~ Wd" _c =[][dpk’
)"(& Fhep[dj b_[]j i_[ Wk\ [_d[c i[*h d_[Zh_][d IjwdZ$

(

Ah_j iY~[ Ij_cc[d

eYN d_Y”) Wbb[ ;nf[hj[d j[_b[d Z_[ BeX[i*ocd[d$ 8 _h]_j <_]1[" 7dWboij_d \’
P 8Wda" iW]j0 8kdZ[iWdb[_~[d aeddj[d deY” d Z [i[c @W"h kdj[h :hkYa ]
c_jp[*d Dkbb[d" Z_[ <_]11I pk _~h[h leh][ I[hWdbWiijO **& C_bb_Wh2Z[d ;khe
8Wda[d ;dZ] @kd_ (&'& Wd Z [ ;khefe iY~A] P[djhWbXWda ;P8 pkh”YapW"b
AWX[d i_ Y™ Zz_ [ ?2dij_jkj[ C_jj[ (&&/ _c HWA”c[d ZJ[i ie][dWddj[d Pmeb\#CedW
P[dihWbXWda ]J[b_["[d$ :[h 8[]h_\\ X[iY~Ah[_Xj [_d L[h\WAh[d" dWY" Z[c Z_|
akhp\h_ij ] B_gk_Z jejc_j[_d[fc @W"rh BWk\p[_j pkj[_bj$ :W Z [ >«ki[h (&&
d [ _d z[h “"d][h[d [khefs iYA[d =[iY~A_YAj[" b_[» _~d[d Z_[ P[djhWbXWda Z
IYAdeffYA[dfh[_i0 Dkh [_d[d P_di led [_d[c Fhep[dj ckiij[d i [ ZW\"h pW"b[d
IWjp deY”™ d_[$

: [ H’YapW"bkd] _c lecc[h m[hZ[ ZWhkc [_d[d AkhihkjiY~ X[_ 8kdzZ[iwdb[_"
BWK\p[_j Wkibei[d" X[\"hY~j[j <_]1[$ :[dd Z_[ 8wda[d "WX[d ZWi =[bZ leh W
BWK\p[_j[d led [_d X_i Zh[_ @W~h[d _dI[ij_[hj$ ;_d[ ][mWbj_][ C[d][ Wd B_
CWhaj WXO [ce[d " iW]j Z_[ 7dWboij_d$ 2dI[ijeh[d c”ii[d i_Y~ ZWdd pmWd]
h[dZ _j[jhsY"j_][h[ 7dbW][d aedp[djh_[h[d kdZ m[hZ[d ZWhkc leh Wbb[c akh
8kdzZ[iWdb[_"[d I[haWk\[d$

7KY~A \"h bWd]\h_ij_][ 8kdZ[iWdb[_~[d i_[*j <_]11[ =[\WAh[d # “[ZeY" [hij ifej]
Z’h\j[d Z_[ 1Y~ m_[h_Ja[_j[d Z[h “eY~ I[hiY~kbZ[j[d i"Z[khefs iYA[d BsdZ[h Z
deY” X[iYAe\j_][d kdZ _d i_YA[h[ EWf_[h[ jh[_X[d$ Ifej[ij[di pkc @W"h[i[dZ]
8bWjj m[dZ[dO 8 i ZW~_d iebbj[ Z [ leh][ kc 1”Z[khefW WXd[*c[d kdZ Z_[ A
Wdp_[~[d$ ;hrerj Z [ ;khefe iYA[ P[djhWbXWda ZWdd deY”~ Z[d B[_jp_di" m
WXm[dz[d$ : [ ;nf[hj_d "Wj Wki]J[h[Y~d[jO I[bXij X[_ [_d[h dkh b[_Y~j[d Ij[.
led ' Wk\ '"+ Fhep[dj ;dZ[ (&'& c”iij[d 8kdZ[ifWf_[h[ p[~d «~h_][h BWK\p[_j _
[ _d[d Akhil[hbkij led ,"+ Fhep[dj ~_dd[~c[d$ Kdj[h 8[h"Yai_Y~j_]kd] Z[h P_c
[hAWbj[d" Xb[_Xj [_d C_dki led )"+ Fhep[dj$

MWi Fh_IWjwdb[][h m_ii[d iebbj[d

. d[d iebY~[d AkhihkjiY” X[\"hY~j[d ‘[ZeY” d_Y”j Wbb[ <WY~b[kj[$ JrecWi .
‘khe#IJWWjiwdb[_~[d X[_ Z[h <edZi][i[bbiYAW\j :[aW" ][] ZWled WKi" ZWii
=h_[Y*[dbWdZ" Fehjk]Wb kdZ IfWd_[d ZWi JWdp[ @W~h "X[h kdj[h ~e”[c :h}
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:Whkec m[hZ[d 7db[][h m[_j[h~_d Z_[ ~"e~[ GkWh_j+j led 8kdZ[iWdb[_~[d ikY
GKWb_j*j _ij WkY~ 8[hj <beiiXWYA" LehijwdZ Z[h Aebd[h L[hce][diX[hWjkd]
"X[hp[k]jO :[kjiYAbWdZ pe~bj m[bjm[_j pk Z[d I[hbeiib_YA"ij[d BedZ[hd$ 8[i_]
8kdZ[iwdb[_~[d XhWkY~[d i_Y~ a[_d[ iY"bWOei[d DeY~j[ pk cWYA[d$
IIXWij_Wd led Aeii” 7db[_~[[nf[hj[ led >189 Jh_daWki" [bWkXj deY”~ d_Y~j [
led 8kdZ[iWdb[_~[d i_da[d m"hZ[d" m[dd :[kjiYAbWdZ Z[c Wd][iY~AbW][d[d I”
>_b\[ b[_ij[d m"hZ[$ PmWh [h~erj Z [ 8kdZ[ih[fkXb_a _~h[ bwd]\h_ij_][ L[h
pk WdZ[h[d BedZ[hd X[h[_ji Z[kjb_Y~ " iw]j [h$ :eY~ Z_[ leh][ kc ;khefWi FJ
7db[][hd ie Jhece" ZWii Z_[i 8kdZ[ifWf_[h[d d_Y~j iYAWZ[d m"hZ[$

Mit Sicherheit wenig Rendite

Talfahrt Die Rendite Zehnjihrige Bundesanleihe
zehnjdhriger Bundesan-  gendite in %

leihen ist auf 3,2 Pro- 16.2.10
zent gesunken, entspre- 45 3,208
chend diinn wird die

Luft fiir Bond-Fonds. 40 vf{

Mach der Lehman-Pleite

2008 betrug die Ren- 33 M,
dite sogar nur 28 Pro- 3 W WW\'
zent — ein Zeichen da-

fiir, dass Anleger einen £
sicheren Hafen suchen. 18.2.08

5 FTD{db; Quedic:Hisombarg

Euro-Staatsanleihe-Fonds und ETFs auf Bundesanleihen

Fonds/ETFs ISIM Perf.in % Agio Gebiihr Kurs
6 Mon. in% in% in€
Delka-EuropaBond DEOQODKO91GO 403 3,00 07510214
ETFlab EuroGowv Ger. DEDDOETFL1TT 265 - 0,15 104 58
iShares Gov. Germ. DEO0QSZ89465 251 - 015138 83
UniEuroRenta DECOOE491069 223 3,00 060 e447
Cuelle: Fondswed, Stand: 16. 7. 10
Fh_IWjwdb[][h iebbj[d ZWhkc m_ii[dO ;i _ij a[_d[im[]i i_Y~[h" ZWii Z_[ X[\~

[_djh[j[d$ L_[b ~ed]j] ZWled WX" eX i_YN Z_ [ BW][ _d Z[d ie][dWddj[d F__]i1
?2jWb_[d" =h_[Y*[dbWdZ kdZ Ifwd_[d X[ii[hd m_hZ eZ[h d_Y*|$ 8b[_Xj Z_[ 7
X[ij[*"[d" m[hZ[d leh Wbb[c Xehi[d][*WdZ[bj[ ?dZ[n\edZi ;nY Wd][#JhWZ[Z -
fheOj [h[d" Z_ [ Z_[ Akhi[djm_Yabkd] led 8kdZ[iWdb[_~[d WXX_bZ[d$ :Wpk

Z[h ;J<bWX ;khe=el =[hcWdo eZ[h Z[h _I*"WhJ[i =el[hdc[dj =[hcWdo$ ;h”ebj

Z [ Aed kdajkh kdzZ ij[_][d Zz_[ B[_jp_di[d" iebbj[d ?dI[ijeh[d Z_[ ?dZ[n\edZ
LlhaWk\ib_ij[ i[jp[d$

<"h Waj_I| J[cWdW]j[ H[dj[d\edZi" Z_[ m_[ Z[h :[aW#;khefW8edZ eZ[h Z[h Kc
[kKhefe iYA IJWWjiWdb[_~[d _dI[ij_[h[d" ]_bj ZWi Wbb[hZ_d]i d_Y”"j$ :[h[d C
=[iY~"_Ya Wk\ X[_Z[ Ip[dWh_[d [_dij[bb[d$ EX _~d[d ZWi J[b_d]j" iebbj[d <e
aecc[dZ[d CedWj[d J[dWKk[ij[di X[eXWY"j[d$
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P dij_Yal[h

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

JW][i][bZz
. : . \"h "$ Q&R +&$&&&
7dX_[j[h AedjWaj
:khe khe
deW XWda &.&& "'+ (" (& ("(&
8Wda e\ IYejbWHWdaeliYejbWHZ&Z[ ("'&
D?89 : _h[aj d XYZ_hl[aj$Z[("'& ("' &
".((Z_h[a]j "“((Z_h[aj$Yec("&& ("&&
?D=#:_8W &'.&( -.*+-. ("&& ("&&
9eicei:_hJ[aj YeiceiZ_h[aj$Z].+ o+
IWdjwdZ[h :_h[agk8WHa++,*-- ""-+ Mo+
EoWa 7da[h 8Wd&a'. &+ ,/(+&& '"-+ R
<[ij][bZz
, _ _ 7dbW][p[_jhWkec
7dX_[j[h AedjWaj ) )
, CedWj] "( CedWj[
8 _]XWda 71 X_1XWdas$Z] ("+& )" & &
297?97 8Wda KA FB9 _Y_Y_XWdas$Z] " (", &
7aXWda D$LS &'.&( (+((,+ ("&& ("+&
deW XWda &.&& '+ (") & ("*&
D?89 :_h[aj d_XYZ_hlaj$Z] ("&& ("*&
?187DA &, (/1&"11] ("'&
IMA 8Wda &.&& "(&**** B ("&+
8AC 8WkifWhaWii[| CW_dp &,")' )&)+/& ("&'

_d Fhep[dj fhe @W"h$ 7kimW~b X[ij[h 7dX_[j[h0O CWn_cWb [_d 7d][Xej c_j
. dbW][d]WhWdj_[1 cWn_cWb pm[_ dkk"W D ki@ B[S bW][d]WhWd] |
X[1h[dpj$ ) H[dZ_j[$

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

Lehieh][b”¥BRTO \"h 7aj_[d" Hej \"hi <[ij][bZ

Ifej[ij[di i[_j Z[h <_dWdpah_i[ _ij |_Y~[h~[_j Jhkcf\$ :Wi =h
AW i_YA lec 7aj_[dcWhaj WX][m[dZ[j kdZ _d abWii_iY~[ 8V
_dI[ij_[hj$ <"h Z_[ 7bj[hilehieh][ h[_Y~j ZWi X[_ m[_j[c d_°
FhezkajWcf[b iebb ZWi H_i_aeX[mkiiji[_d X[_ Z[h 7bj[hleh

‘nWaj ,", Fhep[dj H[dZ _j[ c¢”iij[ [_d *&# +~h_][h 7d][ij[bbj[h “*~hb_Y~ [hp_[b
Lihieh]kd]ib”Ya[ pk iY~Ab_[ce[d # lehWKki][i[jpj" [h I[hZ_[dj )+&& ;khe d[jje _
“eAhb_Y~ pm[_ Fhep[dj c[*h =[*Wbj kdZ b[]j ZWled i[Y”i Fhep[dj pkh”Ya$ P]
7dZh[Wi 8[Ya lec ?dij_jkj \"h L[hce][diWK\XWk ?L7 $ KdZ ZWi _ij Z_[ H[dZ
kdZ Ij[k[hd " X[jedj Z[h CW|~*[cW]_a[h$

“Wii \"h [_d[ :khY~iY~d_jjih[dZ_j[ led ,", Fhep[dj [_d IfTWhXkY~ d_Y~j Z_[ [h
“[Z[c [_db[kY~j[d$ :[i*WbX mebb[d 8[Ya kdZ Z_[ :[kjiYA[ 1Y kjp][c[_diYAW\]
M[hjfWf_[hX[i_jp :IM Wk\h"jj[bd$ =[c[_diWec "WX[d i_[ [_d 7cf[bioij[c leh]]
I[hiY~_[Z[d][ 7dbW][abWii[d kdZ Z[h[d ;:_]dkd] \"h Z_[ 7bj[hilehieh][ "X[h I[h
ZWhij[bbj$ :WdWY" [hA"Wbj[d dkh m[bjm[_j Wdb[][dZ[ 7aj_[d\edZi kdZ C_iY”
Wk\ 7aj_[d kdZ H[dj[d i[jp[d" WK\ bwWd][ |_Y~j [_d kd[_d][iY~hedaj[i =h"d$ 8
B[X[dil[hi_YA[hkd][d p[_]j Z_[ 7cf[b pmWh WkY~ =h"d" “[ZeY” c_j :_diY~hed
liehd _[hkd]ih_i_aei$

(&&/ JWX [i ie m[d_][ 7aj_edeh[ m_[i[_j p[*d @W~h[d d_Y
7d][mWdZj WK\ ZWi jWjieY~Ab_Y~[ Lehieh][I[h"Wbj[d p[_]j Z_[ 7cf[b ‘[ZeY" [
ifej[ij[di i[_j Z[h <_dWdpah_i[ _ij I_Y~[h~[_j Jhkcf\" I_[b[ Fh_IWjwWdb[][h "W
AWTf_jWbcehaj[d WX][pe][d kdZ [i _d abWii_iY~A[ 8WdafheZkaj[ m_[ <[ij][bZ
BWKj :[kjiY~[c 7aj_[d_dij_jkj IWX [i (&&/ ie m[d_][ 7aj_edsh[ m_[ i[_j p[*d «
=b[_Y~p[_j_] \ehz[hj Z[h IjWW;j i[_j hkdZ p[*d @W~h[d Z_[ 8"h][h Wk\" c[*h
jkd$ Wi _ij WX[h c_j Z[d ~[kj[ Wbi i_Y~[h Wd][fh_[i[d[d 7dbW][d aWkc ce]k
Kbh_Y~ >eYa[h$ 7k\ bWd][ I_Y~j Xb[_X[d 7aj_[d kdZ <edZi [hij[ MWAb" eX
i _YA[h h_iawdj[h i_dZ Wbi <[ij][bZ$ DWY~ 8[h[Y~dkd][d led 8[Yai ?dij_jk]

lebb Wk\ ZWi abWii_iYA[ IfWhXkY” i[jpj" leh Wbb[c ZkhY" 2dOWj_ed hkdZ |
- [ ?2Z[[ [_d[h 7cf[ba[ddp[_Y~dkd] _ij d_Y~j d[k$ L[hXhWKYA[hiY~ kjpc_d_ij[l
1[c[_diWc c¢_j I[h[_d\WY~j[h FhezZkaj_d\ehcWj_ed \"h kdWXZ_d]XWh" kc 7db
Wk\pkabeh[d$ ?c I[h]Wd][d[d @W"h "Wj Z [ L[hXhWkYA[hp[djhWb[ >WcXkh]
dWY~ _Ah[h JWK]b_Y7a[_j \"h Z_[ 7bj[hilehieh][ X[m[hj[j kdZ ZW\"h A[hX[ A
Lihi_YA[hkd]iXhWdY~[ ][[hdj[j$ B[X[dil[hi_Y~[hkd][d X[aWec[d [_d Hej leh W
I[hij[Yaj[h Aeij[d$ :Wii Z_[i[ 7dbW][\ehc bwd]\h_ij_] WX[h dkh J[h_d][ H_i_
LIhXhWKYA[hiY~"jp[h Wkee[d leh$

97F?J7B ?dI[ijeh &-%(&'& mmm$YWF_ jWb$Z] *x
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8[Ya kdZ :IM ij"jp[d i_Y~ X[_ Z[h 8[h[Y~dkd] Z[i H_i_aei leh Wbb[c Wk\ leb:
Fheldei[d Z[h ;P8 kdZ WdZ[h[h ?dij_jkj_ed[d$ AbWii iY~[d H_i_aeWdWboi[
F[h\ehcWdY[ Z[h FheZkajabWii[ pk]lhkdZ[$ 8[Ya [hmWhij[j ‘[ZeYA" ZWii a”d\
m_hjiYAW\jb_YA[ kdZ iep_Wb[ Fhe]dei[d _d _~h[ H_i_aeWdWboi[ [_dO_[ce[d
ALkj[ a[_d[c AkdZ[d [_d[d e\\[d[d ?cceX_b_[d\edZi I[haWk\[d" e~rd] ZWhWKk\
[kjiY bWdZ Z_[ 8[lsba[hkd] iYAhkcf\[d m_hZ$

8[jh_[Xih[djfO0od[k[i Khj[_b ieh]j \"h 7k\i[~[d

= mes | H[dj[ dWYA 1jWjki mWh J[ij[hd$ 2dpm_iYA[d Z”h\[d 7hX[_j[h
| X[jh_[Xb_YA[d 7bj[hil[hieh]kd] d_YAj f[h i[ iYAb[Y~j[h ][ij[b

7d][ij[bbj[$

‘[h 1jWjkikdj[hiY~_[Z led 7hX[_j[hd _d Z[h FheZkaj_ed kdZ _c 8”he jej_][d 7
h[YA~j\[hj_1j a[_d[ Kd]b[_YAX[~*WdZbkd] X[_ Z[h 8[jh_[Xih[dj[$ :Wi ]_bj “[Z[d
dWY~ Z[c '$ @kb_ '//) WK\][XWkj mkhZ[d$ le [djiY*_[Z ZWi 8kdZ[iIWhX[_jill
?2¢ Wajk[bb[d <Wbb ~Wijj[ [_d 8[jh_[Xih[djd[h J[][d i[_d[d \h”A[h[d 7hX[_jl[X]
7kjeceX_bA[hij[bb[h" ][abW]j$ :[h CWdd X[ced][bj[" ZWii [h dkh m[][d i[_d[i
m[d_][h 8[jh_[Xih[dj[ [h"Wbj[ Wbi \h”~[h[ 7d][ij[bbj[ Z[i Kdj[hd[~c[di # kdZ
B _d_[ ;h\eb]$ :[h 7hX[_j][X[h ckii i[_d[ 8[jh_[Xih[dj[ dkd Wk\ijeYa[d$

. d[ kd]b[_Y~[ 8[*WdZbkd] Wk\ Xbec[h 8Wi_i Z[i IjWjki _ij dWY” 7di_Y*j Z
d_Y~j [hbWkXj" m[dd [i m_[ _d Z_[i[c <Wbb [_d[ [djifh[Y~[dZ[ 8[jh_[Xil[h[_d
H[dj[dWdifh”YA[" Z_ [ dWYA Z[c '$ @kb_ '//) [djijWdZ[d i_dZ$ <”h 8[iY"e\j_ ]
i _YAjW] ]_bj _dZ[i L[hjhWk[diiY~kjp" m[_b WkKY~ Z_[ ][i[jpb_Y~[d H[dj[d ZW
ljWjkikdj[hiY~_[Z Wdad”f\j[d$

Kdj[h KcijedZ[d asdd[d kdj[hiY”_[Zb_YA[ 8[jh_[Xih[dj[d \"h 7hX[_j[h kdZ 7d]
ALKj[ deY” b[]_j_c i[_d$ :Wi ]_bj dWY~ 7ki\*»~hkd] Z[h H_YAj[h [jmW" m[dd Z
HKA[][bZ lec 8[jh_[X ZWhWk\ WXp_[bj" I[hiY~_[Z[d[ L[hieh]kd]i]lhWZ[ led 7h
7d][ij[bbj[d X[_ Z[h J[i[jpb_Y~[d H[dj[ Wkipk]b[_Y~[d$

97F?J7B ?dI[ijeh &-%(&'& mmm$YWF_ jWb$Z] %4
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L[hi_ YA KIHE@CWab[h Z"h\[d IledZ[hfhel i _ed[d d]
[ zh[_ m[bjlhecej[d L[hi_Y~[hkd]icWab[h Z"h\[d _d _~hJ[c :
KI7 m_[Z[h kciWjpWX~ed]_][ ledZ[hfhel i_ed[d aWii_[h[d"
I[ThXej[d mWh[d$ :WhWk\ "WX[d i_Y~ Z_ [ CWab[h CWhir" 7.
Z[d 7k\i_Y7jiX[~«hZ[d I[hijedZ_1j$ : [ 7dX_[j[h I[hifh[Y~[d L

:[h | _[hjlhecej[ CWab[h 7hj"kh @$ =WbbW]A[h "Wjj[ i_Y~ X[h[_ji (&&/ c_j Z|
=[1[dpk] c”ii[d i_[ AkdZ[d # leh Wbb[c =heeOhc[d # Z_[ [djifh[Y~[dZ[d PWAI
[ 9edj_d][dj 9ecc_ii_edi " Z_[ Wbb[_d X[_ CWhi”* (&&) \Wij Z_[ >+b\j[ Z[i
WKicWYAj[d" mWh[d ZkhY~ [_d[d lawdZWb _d L[hhk\ J[hWj[d" Z[d Z[h ZWcW
=[d[hWbijWW|jiwdmWhbj :b_ej If_jp[h WK\][Z[Ya] "W|j[$ CWhi® "Wjj[ =[iY"e\]
[ _dp[bd[ L[hi_YA~[h[h ]J[b[daj" kc X[_ _~d[d X[ij_ccj[ KciWjpp_[b[ pk [hh[_Y~
1["[_cl[d Fhel_i_ed[d pk aWii_[h[d$ (&&* ckiij[ CWhi* .+& C_bb_ed[d :ebbW
PWAbkd][d mkhZ[d I[hXej[d # WX[h dkh \"h Z_[ Jhecej[d CWab[h$

Leh pm[_ @W"h[d X[WdjhW]j[d Z_[ CWab[h Z_[ 7k\*[Xkd] c_j Z[c >_dm[_i W
c_jab[_d[h[d 7dX_[j[hd$ : [ =heeakdz[d Wki ?dZkijh_[ kdZ =[m[hX[" Z[d[d
LIhi_YA~[hkd]iiY~kjp I[hc_jj[bd" ah_j_i_[hj[d" 9edj_d][d]j 9ecc_ii_edi m”"hz[d
2dj[h[ii[daedO® _aj[d \"h[d$

@[jpj i_dZ Z_[ Fhel_i_ed[d m_[Z[h [hbWkXj # kdZ Z_[ Zzh[_ CWab[h I[hifh[Y
dkjp[d pk mebb[d$ 7dZ[hi =WbbW]A[h" Z[h '& C_bb_ed[d :ebbWh Wd pkisjpb
ceY” Z[h I[bXijI[hfO_Y~jkd] led CWhi*" 7ed kdZ M_bb_i m_hZ _d Z[h 8hwdY
1[iY~[daj # pk ]hece _ij Z[h KciWjp# kdZ :hjhwW]izhkYa" Z[h i_[ X[bWij[j$ :_[
2dZkijh_[I[hi_Y~[hkd] i_da[d" pkZ[c ][*[d _d Z[h Ah_i[ Z_[ I[hi_Y~[hj[d M[hj
=hecaedp[hd[" Z_[ ][1[d =[X"~h Z_[ :_[dijb[_ijkd][d led CWab[hd X[WdifhkY
[X[d\Wbbi Z [ Fh[_i[$

A[_d <h[kdZ iebY~[h ?dijhkec[dj[ _ij Z[h :[kjiY~[ L[hi_YA[hkd]i#IY~kjpl[hXWd
2dZkijh_[Ohc[d _d L[hi_Y~[hkd]i\hW][d I[hjh_jj$ 9edj_d][dj 9ecc_ii_edi ][*
m[dd lebbijedZ ][ JhWdifWh[dp J[merhb[_ij[j _ij " iW]j =[iY~e\ji\"~h[h FA_b_
‘djmWhdkd] ]_Xj [h \"h :[kjiYAbWdZO0 M_h ~WX[d a[_d[ ;ha[ddjd_ii[" ZWii i
_d :[kjiY~*bWdZ J[\ehZ[hj eZ[h ][pW"bj m[hZ[d$

97F?J7B ?dI[ijeh &-%(&'& mmm$YWF_ jWb$Z] *,
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;d[h]_[ifwh[d H_NANjO] b"\j[d
, Aeij[d \"h >[_pkd] kdZ Ijhec dW][d Wc 8kZ][] I_[b[h SWKiX]
_Lilh$ OWf_jwb p[_]j _d [_d[h I_[hj[_b_J[d ITh_[" m_[ 1_[ -
asdd[d$ J[_b (O M_[ I_[ ZkhY~ h_Y~j_][i B”\j[d \"h [ d ][ikd

’1 ieh][d kdZ 1Y~ _cc[b I[hc[_Z[d$
nd |

EX X[_c AeYA[d" :kiY~A[d eZ[h MesiY~A[ Wk\A+d][dO L[hiY~_[Z[d[ 7aj_l_jej[d _d
MedZ[d [h~e~[d Z_[ <[kj_la[_j _d Z[h Me~dkd]$ :Wc_j i Y~ ZWi [_][d[ >[_c d
=[msYAiAWki I[[hmWdZ[bj" iebbj[ h[][bcece_] ][b”\j[j m[hZ[d$

Kc Z_[ <[kY~j_la[_j Wki Me~dhekc[d h_Y~j_ ] ~A[hWkipkb”\j[d" iebbj[d [_d fw
X[h”Yai_Y7j_]j m[hZ[d$ 7bi <WKkijh[][b ]_bj ZWX[_0 B”\j[d I|_[ pm[_# X_i I_JI
m [ _[b1_[i Y~ _dz[d Hekc[d WK\*"Wbj[d$

[ h_Y?i_ ][ J[Y"d_a

|jo] Z [ <[dij[h ijkdZ[dbWd] J[a_ffj pk bWii[d" iebbj[d | _[ Z_[i[ b_[X[h \"h |
P[_jhWkec lebbijedZ_] «\\d[d$ 7c X[ij[d b"\j[d |_[ 1b[_Y~p[_j_] _d Wbb[d Heke
WKY~ Z [ P_cc[hj”h[d$ :Wi _ij m[i[djb_Y~ [\\[aj_I[h" Wbi Z_[ <[dij[h merh[d
1la_ffj pk bWii[d$ :Wi :Wk[hb"\j[d I[hiYAm[dZ[j dkh ;d[h]_[ kdZ aeij[j =[bZ"
>[_pkd][d c_j J~[hceijWjl[dj_b[d WKki][ijWjj[j i_dZ$ PkZ[c a"~b[d d[X[d Z[d F
<[dij[hbW _Xkd][d WKi" mWi ZWi IY~_cc[bf_bph_i_ae [h”e*j$ : [ B"\jkd]iZWK
C_dkj[d X[jhW][d$

>[_pkd] Wki X[_c B”\j[d

leXWbZ I_[ Z_[ <[dij[h «\\d[d kdZ Z_[ \h_iY~[ Bk\j _d _~h[ Me~dkd] bwii[d"
Z_[ >[_pkd] Wkil[ij[bbj _ij$ :[dd X[_ ][*\\d[j[d J*[hceijWjI[dj_b[d I[hikY"j _~
[h~erj[h B[_ijkd]" Z_[ [_dZh_d][dZ[ Bk\] pk [hmehc[d" kc ZWi 7Xi_da[d Z[h J
I[h~_dz[hd$ :Wi aeij[j kddej_] =[bZ kdZ awdd b[_Y*j I[hc_[Z[d m[hZ[d$

8[ _c IYAbW\[d

M[h dWY%ji b_[X[h a’~b iY~Abs\j" iebbj[ ¢_j >_b\[ [_d[i <[ijij[bb[hi Z_[ A_ffij
[ d C_d_ckc h[Zkp_[h[d kdZ Z[d >[_pa-hf[h WXij[bb[d$ Kc [_d 7kia’~b[d Z[
I[h~_dZ[hd" iebbj[d Z_[ J"h[d pk WdZ[h[d P_cc[hd _d Z[h DWY"j ][iY~beii[d
kdX[Z_d]j ZWhwWd z[da[d" ZWi <[dij[h m_[Z[h pk iY*b_[ce[d" iedij ~[_p[d |_]

Lehi_Y~) X[_c B”\j[d _d Z[d lecc[hcedW|][d

leXWb2Z [i mehc[h m_hz c”ii[d I_[ Wk\fWii[dO 8[_c B"\j[d awdd Wd aWbj[d 8
Bk\j\[kY~j_la[_j aedZ[di_[h[d$ :_[i[i Fredec[d awdd pkc 8[_if_[b Wd \h[_b_|
iYAm_jp[dZ[dE AWbjmWii[hb[_jkd][d X[eXWY~j[j m[hZ[d$ :[i*WbX iebbj[d _c

97F?J7B ?dI[ijeh &-%(&'& mmm$YWF_ jWb$Z] * .
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celb_Y7ij m[d_] kdZ m[dd" Zwdd dkh _d a’~b[h[d Ceh][dijkdZ[d ][b”\j[j m[hzZ
iecc[hb_YA[i B"\j[d _ij [_d[ ~+kO][ KhiWYA[ \"h \[KY~j[ A[bb[h$

L[hc[_Z[d | _[ kddej ][ <[kY~j_la[_j _d Z[h Me~dkd]

AWDbjJ[ Bk\j awdd m[d_][h <[kY~j_la[_j Wk\d[~c[d Wbi mWhc[ Bk\j$ ?d Z[h M
Fredec[d X[iedZ[hi _c M_dj[h fheXb[cWj_iYA" ZW i_Y~ Wd aWbj[d =[X<kZ[ij]
d_[Z[hiY~be]j$ =[iY~_[*j Z_[i "X[h [_d[d bed][h[d P[_jhWkc" X[ij[*j Z_[ =[\W
IYA _cc[bX_bzkd]$ 8[iedZ[hi J[\e~hZ[j[ Ij[bb[d i_dZ iY~b[Y"] ][Zeccj[ <[dij[h"
eZ[h Mehc[Xh"Ya[d$

?2d [_d[c L_[hf[hied[d*"WKi*Wbj m[hZ[d hkdZ pmeb\ B_j[h <[kY~j_Ja[_j fhe JV
MWii[hZWcf\ WX][][X[d$ M_hZ i [ d_YA~j "X[h Z_[ B"\jkd] Wki Z[d Hekc[d WX
i YA Z [ <[kY”j_la[_j _d Z[h HWkcbk\j Wd kdZ aedz[di_[hj Wd aWbj[d 8WKkKj
Z[i"WbX [_d 7dij[_][d Z[h Bk\j\[kY~j_Ja[_j" ZWZKkhY~ h[Zkp_[hj i_Y"~ Z_[ Dej
MeAh[dZ Z[i AeY~[di iebbj[ ZWi A”YA[d\[dij[h ][+\\d[j] m[hZ[d$ <"h 8«Z[h c”ii]
-djb"\jkd]ice]b_Y~a[_j[d leh~WdZ[d i[_d" ZW X[_c :kiY~[d kdZ 8WZ[d Z_[ HW
Wdij[_]j$ M[dd ?2~d[d [_d JheYa[dhWkc pkh L[h\"]kd] ij[*j" iebbj[d I|_[ ?2~h[ |
_d zZ[h Me~dkd] jheYad[d$

{X[hfh"\[d | _[ ?2”~h >[_p# kdZ B”\jkd]il[h~Wbj[d h[][bcece_] c_j [_d[c JA[hce#:
h[bWj_I[ BK\j\[kY~j_]a[_j iebbj[ ,& Fhep[dj d_YAj "X[hij[_][d$

Me [djij["] Zz_[ <[kY"*j_la[_j5
Gk[bb] 7aj_l_j*j <[KYAJ[WX]WX[ _d =hWcc fhe IjkdZ]
CldiY~iYAbW\[d *&#+&
b[_YAJ[ 7aj_I_jej )&#'(&
c_jilbiYAm[h[ 7ThX[_ (&#(&&
iYAm[h[ 7hX[_]j (&&#)&&
FOwdpdef\fOwdp[d +UH +"&

C_ji[b]l]hece[h =kcc_XW&#E(&"&

8WZ MWdd[dXWZ Y hYW -&&
‘kiYA[d Y _hYW (,&&
A’YA[ AeYA[d & &H +&E&

=[iY~_hhif’bcWiY~ M[hYW '&&
MeiYAL *"+ a] J[IYAb[KZ[h]j +&#(&&

*"+ a] jhef\dWii "L &H+&E&
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Gk[bb[O LIWNXhWkYA[hp[djhWb[ 8kdZ[il[hXWdZ [$L$

hX[de®hi_Y~j X[_ lehp[_j_][h ?cceX_b_[d”"X[hjh

>Wki[_][dj"c[h c¢c_j ]hece[c L[hce][d "X[hjhW][d 8[i_jp e\j iY’
\B& R B[Xp[ ild Wk\ _~Ah[ ;hX[d" kc Z_[i[d Z_[ ~e™[ ;hXiY~ W\jiij[k
-&.‘f\ f-";.ﬁ-_;; [ lehp[_j_1[ {X[hjhW]kd] awdd Wbb[hZ _d]i c_j DWYA*j[_b[
o A = x _i*[h_][d 8[i_jp[h I[hXkdZ[d i[_d$

8[_ Z[h lehp[_j_1[d {X[hjhW]kd] _ij Z[cdWY" pk X[Z[da[d" ZWii Z[h X _i*[h_]
d_Y~j c[*h >[hh _c [_][d[d >Wki _ij$ 7kY~ m[dd [h i_Y~ [_d Me~dh[Y"] ][i_
8[_if [b a[_d[ =hkdZiY~kbZ [_djhW][d bWii[d" kc [_d[ dejm[dZ_][ H[fWhW]jk!
OdWdp _[h[d$ :WhWK\ m[_ij Z_[ :[KjiYA[ 7dmWDbji#" DejWh# kdZ Ij[K[hX[hW]j]
<Wc_b_[dh[Y~A] :7Dl;< ~_d$

PkZ[c _ij WKY~ [_d _c =hkdzZXkY” [_d][jhW][d[i b[X[dibWd][i Me~d# eZ[h D_
_cc[h i_YA[h$ :Wi ]_bj [[mW" m[dd Z_[ ;hX[d [_d[d Ah[Z_j c_j Z[c *X[hjhW][
[ 8wWdafd I[hbWd][d _d iebYA[d <ebb[d" ZWii _~h[ <ehZ[hkd][d LehhWd] le
kdZ Z[h Me~dX[h[Y"]_1j[ c_j i[_d[c Dkjpkd]ih[Y~j ~_dj[h Z_[ d[k [_dpkjhW][d
pkh”Yajh_jj$

M[dd Z_[ ;hX[d [_d[i JW][i _~h[d Ah[Z_j d_Y*j c[*h X[Z_[d[d asdd[d" awdd
Me~rdX[h[Y~j_1j[ ZkhY~ PmWd]il[hij[_][hkd] >Wki kdZ >e\ I[hb_[h[d$ : [ :h
hWj[d ZWA[h" 2cceX_b_[d dkh ZzWdd lehp[_j_] Wk\ ;hX[d pk *X[hjhW][d" m]c
C_jilb Wkih[_YA~[dZ lehA~WdZ[d i _dZ$

7FD

Kc\ WZ]:[O ib[XWk][h |Y"h[Ya[d leh [d[h][j_iY~[h
= [iWd _[hkd] pkh”Ya

Ab_cW|Y"ka W' WX[h X_jj[ d_Y?~j Wd c[_d[c ;_][d*[_c$ le
Z [ lj_cckd] kdj[h :[kjiYAbWdZi >WKki[_][dj"c[hd X[iY~h[_X][
Z [ p[_1[di_ Y~ bWkj [_d[h Wajk[bb[d Kc\hW][ X[_ Z[h [d[h]
cd IWd_[hkd] _~Ah[h =[XskZ[ *kce[hij pkh”Ya”*Wbj[dZ$
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“Wii ][~j Wki [_d[h 8[\hW]kd] led '&&& ; _d# kdZ Pm[_\Wc_b_[d*WKiX[i_jp[h
iep_Whb#eaebe] iY~A[ <ehiY~kd] ?I1E; ZkhYA][\’~hj ~"Wj$ {X[h ,& Fhep[dj Z[h
=[XekZ[iWd_[h[h i_dZ Z[cdWY" ie]Wh Z[h 7di_Y~j" ZWii _~h =[XekZ[ _d [_d][
a[_d[ m[_j[h[d [d[h][j_iY~[d CWedW~c[d [h\ehZ[h[$

i _ij ZhWcWj_iY~r" m_[ |_[b[ >WkiX[i_jp[h _~h[ BW][ I[ha[dd[d " WdWboi_[l
21E:;$ L_[b[ ;d[h]_[[_difWhfej[dp_Wb[ b_[][d iY~b_Y~j Wk\]hkdZ cWd][bdZ][c
XhWY~A$ Wi _ij d_Y~j dkh iY~+Zb_Y~ \"hi Ab_cW" iedZ[hd X[bWij[j Z_[ 8[me
-d[h]_[aeij[d " [hbekj[hj Z[h ;nf[hj[ m[_j[h$

< dWdp _[bb[ <shZ[hkd] _ij d_Y~j Wbb[i

Wi M_ii[diYAW\jb[hj[Wc X[VhWIJ[ ;_1[d~[_cX[i_jplh" Z_[ _d Z[d b[jpj[d I_[h
IWd_[hkd]icWaedWArc[d Wd _~h[d >e<ki[hd ZkhY~][\"~hj "Wjj[d$ :[kjb_Y~ m_h:
8Whh _[h[d d_Y~j Z[h [_dp_][ =hkdZ \"h J[h_d][ [d[h][j_iY~[ IWd_[hkd]ihwj[d
<eaki ijWha Wk\ OdWdp_[bb[ <ehZ[hkd] ][b[]j$ Kdi[h[ 8[\hW]kd] p[_]j dkd" z
=[XekZ[iWd_[hkd]ifhe]lhWcc[ pmWh [_d m_YA~j_][h 8Wkij[_d i_dZ$ :eY” i_dz
WKih[_Y~[dZ" kc Z[d :d[h]_[I[hXhWkY~ _d Z[d >Wki*Wbj[d pk h[Zkp_[h[d " i
P[_1[ Z_[ Kdj[hikY~kd]" ZWii |_[b[ >WKiX[i_jp[h Wd][i_Y7ji Z[h pWAbh[_Y"[d
[d[h][j_iY~[ IWd_[hkd] Wk\m_h\j* WX][iYAh[Ya] i_dZ kdZ kdjej_] Xb[_X[d$
[ Waj_lij[d IWd_[h[h i_dZ kdj[h Z[d +&# X _i -&#@+~h_][d pk OdZ[d" me~h]
+&#@+"h_][d Z_[ 7dj[_b[ Z[kjb_Y~ J[h_d][h i_dZ$ D[X[d Z[c 7bj[h kdj[hiYA[_
WkY~ d ?7~h[d P_[b[d kdZ ; _dij[bbkd][d ~_di_Y~jb_Y~ Z[h IWd_[hkd] iem |
ZKkhYA][\"~hj[d CWedWArc[d$

{(X[hhWiY?j] p[_][d i_Y~ Z [ ?1E;#:nf[hj[d pkZ[c" m_[ i[*h Z_[ Wbb][c[_d[ ;_d
Ah[Z_jOdWdp_[hkd] Z_[ 8[h[_jiY W\j pkh IWd_[hkd] X[ij_cc[$ CWdY~[ ;:_][c
d_YAji ZW][][d" [_d[d +&$&&& ;khe#Ah[Z_j Wk\pkd[~c[d" Z[d [_d[ HkdZkc#C
[ _dcWb [h\ehZ[hd awdd$ 7dZ[h[ m[*h[d i_Y~ ijh_aj ZW][][d kdZ mWhj[d b_]
8[jhW] Wd][ifWhj _ij " iw]j Ij_[ce$

[jh[Y?‘ﬂthkY" WK\ Ced][bX[i[_j_]kd] I[h e~hj
" W meYArij a[_d =hWi Zh"X[hO |[bx|1 ' @WAh[ dWYA Z[c Ked

IThbWd]j[ [_d[ C_[j[h_d DWYAX[ii[hkd][d X[_c IYA*WbbiY~kjr

8kdzZ[i][h_Y"ji~e\ AW|j _~h dkd H[Y"j ][][X[d$

‘[h 8kdZ[i][h_Y~jire\ 8=> ~Wj [hd[kj Z_[ H[Y~j[ led C_[j[hd ][ijehaj$ 7difh"
Lihc_[j[h Wk\ 8[i[_j_]kd] led Ced][bd I[h «~h[d d_Y~j" iebWd][ Z[h C_[j[h _d
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Wi [djiY~_[Z Z[h 8kdZ[i][h_Y"jire\ 8=> _d [_d[c L[h\WAh[d" _d Z[c [_d[ C
Z[c 7TKiXWk Z[i :WYA]J[iYAeii[i "X[h _~h DWYAX[ii[hkd][d X[_c BehciY~kjp \er
X[abW]j[d L[hc_[j[h ~"Wjj[d L[h s~hkd] ][bj[dZ J[cWY"j$ : [ AWhbihkA[h H_Y"
h[Y~jO 27~h C_[j][XhWKY” i[_ ZkhY" kdpkh[_YA[dZ[d IY WbbiY~kjp X[[_djheY
7XA_b\[ I[hbWd][d$ :[h 7difhkY~ Z[i C_[j[hi Wk\ 8[i[_j_]kd] [_d[i CWd][bi i[_
ie][dWddj[d =[XhWKY~Ai[h"Wbjkd]iWdifhkY~i me~rh[dZ Z[h C_[jp[_j kdI[h *~hX
8[_ Z[h >WKkfjb[_ijkd]if®_YAj z[i L[hc_[j[hi "WdZ[b[ [i i_Y” kc [_d[ :WKk[hI[h
FO_YAj [hiY~Aef\j i YA d_ Y~ d[_d[h [_dcWb_][d >WdZbkd] Z[i {X[hbWii[di"
C_[JiWYA] meArh[dZ Z[h ]J[iWcj[d C_[jp[_j _d [_d[c JIXhWKY?ijWk]b_Y~[d PKkij
[djiY~A _[Z Z[h 8=>% : [ Abe][h_d me~dj i[_j '/+/ _d [_d[h Me~dkd]" "X[h Z[h :
@W"h '//& pk Me~rdpm[Ya[d WKi][XWkj mkhZ[$ ?c EajeX[h (&&, I[hbwd]j[ i_
WKih[_YA[dZ[ IYA*WbbiY~kjp_ieb_[hkd] Z[h :WYA][iY~eiimerdkd]$ 2d [_d[c
8[m[_ii_YA[hkd]il[h\W~Ah[d mkhZ[ [_d @W"h ifej[h [_d kdpkh[_YA[dZ[h IYAWL
[ _d[h AbW][ I[ThbWd]j[ Z_[ C_[j[h_d [_d[ L[hX[ii[hkd] Z[i Jh_jjiYAWbbiY~Kjp[
Z[c 7cji][h_Y"j pkdeY~ij [h\eb]bei$ BWdZ][h_Y"j kdZ Z[h 8=> JWX[d _~h WX
L?2?2? PH '&*%&/ $

C_[j[hXkdZ X[m[hj[j ZWi Khj[_b Wbi m[]m[_i[dZ

‘[h :[kjiYA[ C_[j[hXkdZ X[m[hj[j ZWi [hij[ Khj[_b Z[i 8=> pk Z[h FheXb[cW]|_
DWY~ ; diY~ejpkd] led :_h[ajeh BkaWi |_[X[daejj[d ~_b\j [i WkY~ Z[d C_[j[h
I[Thc[_Z[d mebb[d kdZ pkdeY~ij dWY~ [_d[h ]"jb_YA~[d ;_d_]kd] ikY~[d$ | _[ c
ZWii _Ah[ X[h[Y~j_]i[d 7difh”YA[ [_d[i JW][i m[][d L[h sAhkd] WX][b[~dj m[h:
| _[X[daejj[d c_j$

7Ki 1_Y~j Z[h ; _][dj"c[h#=[c[_diYAW\] >Wki =hkdZ I[hZ[kjb_Y~j ZWi Khj[_b [
KA]b[_YAA[_j Z[i C_[jllilipjli$ :_[ 7difh"YA~[ Z[h L[hc_[j[h I[h +~h[d d_YAj$ :
© 1[dj”c[hi J[1[d”X[h Z[c 7hY~_j[aj[d eZ[h Z[h 8WkOhcW WX[h iY~ed " iW]j[ |
c_j 7F kdZ :F7

D [Zh ][ P SW[dA®ZWhDb[*[d iYADW][d 8WkifWhI[I
. [ :[kjiY~[d I[hb_[h[d Z_[ Bkij Wc 8WKkifWh[dO :Wi D[K][iY?"
Z[kjb_Y~ pkh”Ya][]Wd][d$ <"h Z_[ 7dX_[j[h _ij Z_[ M_hjiy~"

o
= eYA AeA[ =[X"Ah[d kdZ d_[Zh ][ P_di[d cWYA[d abWii_iYA]
Lf&ﬁ" 7ddk_jej[dZWhb[~[d Z[hp[_j Z[kjb_Y~ WjjhWaj_I[h$

(&&/ ckiij[d Z_[ ?dij_jkj[ X[_c D[K][iY~*\j _c IY~Ad_jj [_d[d Z[kjb_Y~[d ;_dXh
Z[d fh_IWj[d 8WkifWhaWii[d" Z_[ _c 8[ijWdZi][iY*s\] [_d[d CWhajwdj[_b led
Z [ 8WkifWhikcc[ d[k[h L[hjhe][ J[]1[d”X[h Z[c Leh W~h led ,(". Wk\ +, C_bb_
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C_dki led '&". Fhep[dj$ 7dZh[Wi P[~dZ[h" LehijwdZilehi_jp[dZ[h Z[i L[hXWz¢
8WkifWhaWii[d LF8 " I[hm[_ij Wk\ Z_[ M_hjiY~W\jiah_i[0 M[h 7d]ij kc i[_d
i[_d; _daecc[d "Wj" mWhj[j [hij cWb WX" X[leh [h bwWd]\h_ij_] =[bZ ifWhj e:
7dZ[hi khj[_b[d d[kjhWb[ ;nf[hj[d0 8WKifWhOdWdp_[hkd][d i[_[d Z[hp[_j j[kl|
7ddk_jej[dZWhb[~[d" iW]] F[j[h B_iY~a[" <_dWdp[nf[hj[ Z[h L[hXhWkY~[hp[d
P_diisjp[ \"h >ofej~[a[dah[Z_j[ _d Z[d deY7ij[d p[*d @W"h[d d_Y~j Z[kjb_YA
d_Yrj$

8WkifWh[h pWAb[d _c 7difWhp[_jhWkc cedWjb_Y~ [_d[d \[ij[d 8[jhW] [_d" X
Z[h I[h[_dXWhj[d 8WkifWhikcc[ Wd][iWcc[bj i_dZ$ :WdWY~ m_hz Z_[ ][iWc]j
S8WkifWhaWii[ WKi][pW~Abj" meX[_ Z[h deY” d_Y~j Wd][ifWhj[ 8[jhW] Wbi :W
ckii iWcj P_di[d _d [_d[c \[ij[d P[_jhWkc ][j_b]j m[hZ[d$

7TXiYAbkit][ X" h iY~Aceb[h] IfWhp_di[d

=[][dmehj_] I[hp_di[d 8WkifWhaWii[d ZzWi Wd][ifWhj[ AWf_jWb Z[h AKkdZ[d
@W"™h kdz ZzWc _j Z[kjb_Y~ d _[Zh_][h Wbi 8Wda[d X[_ bwWd]\h_ij_]J[d IfWhfbe
<_dWdp[nf[hj[ Z[h L[hXhWkY~[hp[djhWb[ 8h[c[d$ le ][me*hj Z_[ LebaimW][d
p[fd e~rh_][d IfTWhfbWd [_d[d ;\\[aj_Ip_di led (",, Fhep[dj fhe @W"h$

> dpk aeccj X[_c 8WKkifWh[d Z_[ 7XiY~bkii][X”~h led [_d[c Fhep[dj Z[h ][iW
8WkifWhikcc[$ E\jcWbi "X[hij[_][ Z_[ =[X""h Z_[ lec IjWWj _d Z[h 7difWhfA\
Me~rdkd]iXWkfhec [ led cWn_cWb /'"'& ;khe fhe @W~h \"h I[hA[_hWj[j[ FWW
| _d]b[i$

. d[ 8[_if_[bh[Y~dkd] cWY”j Z_[i Z[kjb_Y~0 8[_ [_d[h 8WkifWhikcc|[ led '&&
7XiYAbKii][X""h '&&& ;khe$ :Wc_j Z[h L[hjhW] X[_ [_d[h dec_dWb[d P_dihw
dWY~ p[rd @W~h[d pkj[_bkd]ih[_\ _ij" ckii Z_[ <Wc_b_[ [Z[d CedW] ))& ;kt
@WAh[d I[h\"]j i_[ _dabki_I[ Z[h Me~rdkd]iXWkfhec [ led _di][iWc]j /'&"'& ;kh
led *'$*,( :khe$ 8[_c IfWhfbwd Z[h LebaimW][d 8Wda ~_d][][d ~«jj[ i_[ X[_
CedWjihWj[ _c i[bX[d P[_jhWkc *+$)). ;khe pkiWcc[d " h[YAd[j =ejjiY "Wba |
‘khe$

8[_ Z[h I[h[_dXWhj[d Ikcc[ led '&&$&&& ;khe ckii Z[h 8WkifWh[h WdiY"b_[c
+/$**/ ;khe Wk\d[~c[d kdZ X_dd[d p[*d @W~h[d j_b][d$ : [ 8WkifWhaWii[ X]
“Whb[A[dip_di pmWh dkh ¢_j )"-+ Fhep[dj fhe @W~h$ M_hz Z[h C_dZ[h[hjh
Z[c 8WdaifWhfbwd X[h”Yai_Y~j_1j" [h]_Xj i_Y~ X[_c 8WkifWhZWhb[~[d “[Ze
Fhep[dj fhe @W"h " iW]j =ejjiY"Wba$ Dkh m[dd Z[h P_diiWjp \"h [_d abWii_
p[rd @W"™h[d *«*[h b_[][d iebbj[" i[_ Z[h 8WkifWh[h _c Lehj[_b$

“W\"h _ij [h kdO[n_Xb[h$ :W ZWi :Whb[~[d _d p[*d @W"h[d ][j_b]j i[_d ckii
c_dZJ[ij[di ,&& ;khe Wd " iW]j J*"ecWi >[djiY~[b led Z[h L[hXhWkKY~*[hp[djhWt
M[ij\Wb[d$ :[h 8WdaakdZ[ ~_d][][d asdd[ _c <Wbb ~«*[h[h P_di[d pkdeY?ij [
7ddk_jej[dZWhb[”[d c_j akhp[h BWk\p[_j kdZ d_[Zh_][h J_b]lkd] WXiY”*b_[ce]
8[bWijkd] pk I[hh_d][hd # eZ[h [_d[d ~«~[h[d AWK\fh[_i OdwWdp_[h[d$

M_hz Z [ _Z[dj_iY*] CedWjihWj[ led ,&& ;khe \"h [_d 7ddk_jej[dZWhb[~[d «
BWk\p[_j pk [_d[c P_diiWjp led *"+ Fhep[dj kdZ [_d[h J_b]kd]igkej[ led [_d|
X[jh*]j ZWi Ah[Z jlebkc[d hkdZ ')&$&&& ;khe " ie >[djiY~[b$ ; diY~ b _[oeb_
- ][daWf_jWbi led *+$)). :khe ijdZ[d Z[c 8WdaakdZ[d X[_ ]b[_Y~[h cedWijb_
_di][iWc]j '"-+$)). ;khe pkc ?2cceX_b_[d[hm[hX pkh L[h\”]kd]" me~h[dZ [i X[_c
'&&$&&& ;khe i _dz$
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LF8#Aecckd_aWj_ediYA[\ 7b[nWdZ[h Dejr"W\j i_[*] Z[ddeY" ]kj[ =h”dZ[ \"h Z
Z [ P_di[d X[_ L[hjhWT]iX[]_dd \[ij][iY~h_[X[d m[hZ[d" "WX[d 8WkifWh[h [_d
AWbakbWj_edilhkdZbW][$ PkZ[c a-ddj[d ;_][dj"c[h led 8[ijwdZieX [aj[d "X]
H”YabW][d \"h H[fWhWjkh[d X_bZ[d$

7ajk[bb[ AedZ BWH]0Z

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

Kdj[h 8WK][bZI[h]WWYifd i Y~ _dz_|_zk[bb ]"dij_][ 7d][Xej[ X[h[Y d[d$
8Wk][bzZ P diX_dzkd]0 + @W"h[
X i -& X_i/&

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

:h$ Ab[_d &.&& ..))..8"&+ )", +
;dZ[hb[_d &+(' +.&&*"&+ )L+
XWkOS$dI[]j &.&& )...""&)"&+ )"+
SbWZXWYA[RBWdg*/)(+ )" (* )"+
?D=#: 8W  &".&( ((/***)"(+ )" -

8Wk][bZz P diX_dzkd]0 '& @W"h]

. : . X_i-& X_il&
7dX_[j[h AedjWaj
8[b[_"k&[b[_~kd]

7YY[Ze &/(' +1&_&+8au._ *,,)/
>ofejr[a[d# ) .

_iYekd] &.&& ,&&.&. K. )/
?dj[h"of &.&& (&&'+'}"+- Y
")D:#_SW &I&( ((/*** )u._ *")/

ShbWZXWYA[hRBWdd*/)(+ *"&&  *"*(

8Wk][bZ P diX_dzZkd]0 '+ @WA"h]
. . _ X_i-& X il&
7dX_[j[h AedjWaj N o
8[b[_~kd] 8[b[_"kd]
>ofejr[a[d# s .
- iYekd] &.&& ,8&.&,& ) /
deh_iXWda ( &('&( ',.""& LR LA
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JM#?2cceX_b_[d#

OdWdp_[hkd] & (" ..-r&& /
[kjiy~"[ 8Wda &'.'. '&&& x4k xn
:bWZXWYA[h 8Wda &('1' (*/)(+ * Mok *Il/,

‘\\[aj_Ip_di[d _d Fhep[dj fhe @W"h \"h (&&$&&& ;khe :Whb[~[d kdZ pm[_ FI
7kimWAb Z[h ]17dij_J]ij[d 7d][Xej[ m[hZ[d cWn_cWb Zh[_ L[hc_jjb[h X[h”Yai_
c_dz[ij[di pm[_ "X[hh[]_edWb[ =[bZ][X[h$ ' 8[b[_~kd]ilh[dp[ X[pel[d WK\ Z]
Ah[Z _jl[hc_jjp[A$_d 7d][Xej$

Gk[bb[0 <C>#<_dWdpX[hWjkd] 1jWdZ0 '-$&($(&'&
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lilk[hd H[Y"j

ddZI[LindepW_i][:({(DY"-\j ¢ j Z[c h[k_][d

li[k[h~_dj[hp_[~[h p[_][d i_Y~ Z[hp[_j iYAWh[dm[_i[ i[bXij V
lihW\[ pk [dj][*[d$ 8[_ 7dmebj[d kdZ Ij[k[hX[hWj[hd Xhkcc]
c_j Z[h ;*hb_Y~a[_j$ ;_d[ B_[Y~j[dij[_d[h <_hcW ~_b\j IYAn
B[JWb _j+j pkh”Yapk~reb[d$

_[ {X[hiY~h_\j iebb 1”dZ[h beYa[dO Aedje _c 7kibwdz # Z_[ _dj[bb_][dj[ I[
M[hXkd] Z[i C"dY~d[h 7dmWbji AbWki >eY?ij[jj[h _d [_d[h "X[hh[]_edWb[d J
pkl[**h_][d J[nj ][*] Z[h @kh_ij ZWdd _d Z_[ Lebb[d$ Ij[k[h kdZ ij[k[hijhW)\
L[hiY~eh\kd][d $$% ij[bb[d [_d =hki[baWX_d[jj Wd <ebj[h_dijhkc[dj[d WKY~
ZWh " _ij ZW pk b[i[d$

>eYNij[jj[h I[hifh _Y~j Z[d =[\ebj[hj[d > _b\[ X[_c Kc]Wd] ¢_j Z[d Ij[k[hX[~ehZ
7db[_jkd] asddj[d i_Y~ Ij[k[hO"Y~jb_d][ ZWhWK\ I[hbWii[d" ZWii [_d[ I[bXijV
ehzZdkd]i][cece "X[h Z_[ 8"~d[ ][] kdZ Z[h 1"dZ[h ijhW\\h[_ Xb[_Xj$ ;_d[ =[b.
=[\ed]d_iijhW\[ [dj\ebbj decb_Y~" m[dd Z_[ JWj Wd][p[_]i" X[leh i_[ [djZ[Ya]
ckii dkh z [ ~_dj[hpe][d[d Ij[k[hd Wd Z[d <_iaki dWY*pW~*b[d" fbki Ilekcd _ip
j*i_1[ H[K[$

W d_Y7*j dkh Ij[k[h[habehkd][d" iedZ[hd WkY” I[bXijWdp[_][d aecfb_p_[hj i
7dmebj[d kdZ Ij[k[hX[hWj[hd >eY~AX[jh_[X$ ?2d >eY™ijejj[hi AWdpb[_ c[bZ[d i
Hikc"j_1[" Z_[ p_jj[hdZ kdZ c_j IY "m[_cef[hb[d Wk\ Z[h Ij_hd ZWhkc X_jj[d
7dp[_][ ie iY~Ad[bb m_[ ce]b_Y™ Wk\ Z[d M[] Xh_d][" X[h_Y?j[j Z[h 7dmWbj _
<[hdi[*"[d $ 9eeb Wk\ Z[c Ijk"b i_jp[ X[_ _~c a[_d[h$

:[dd Z_[ P[_j Zhed]jO IY~ b _[ceb_Y~ mkhZ[ d_Y?j dkh Z[h XWo[h_iY~"[d IJWW|j
:Wj[d led 1Y "mWhp][bZX[i_jp[hd _c 7kibWdZ pkc AWk\ Wd][Xej[d" iedZ[hd V
8kdZ[ibedZ[hd m_[ DehZh"[_d#M[ij\Wb[d$ :_[ «\\[djb_YA[ :[XWjj[ "X[h Z[d A
cwWdY~[d pkh ;_Db[$

;djifh[YA[dZ _d Z_[ >~[ J[iY7Neii[d _ij Z_[ PW2b Z[h I[bXijWdp[_][d _d Z[d I]
MeY~[d$ 7bb[_d _d 8Wo[hd ]_d][d dWY”" ?2d\ehcWj_ed[d Z[h <_dwdY_[b J_
C[bzZkd][d X[_ Z[d <_dWdpX[~*hZ[d [_d" leh hkdZ [_d[h MeY”A[ mWh[d [i deY
Z [ PWA2Ab Z[h <ebb[ _dd[h"WbX led Zh[_ JW][d led '& WK\ ..$ :_[ I"dZ[h "W]
C_bb_ed[d ;khe ~_dj[hpe][d$ :_[ <_dWdpX[~ehZ[ Z[h >Wdi[ijWZ] h[Y~d[] c_]j
led (& C_bb_ed[d ;khe Wbb[_d Wki Z_[i[d <ebb[d$ ?d Z[d WdZ[h[d 8kdZ[ibe
Wi cWY?) Z_[ h[k_][d 1"dZ[h pk ~[_ce X[][*hj[h AkdZiY*"W\j$ Kdj[h WdZ[h]c
M_hjiYAW\jifh"\[h led AFC= _d [_d[c pm[_i[_j_]1[d ?2d\eXbWjj Wd fej[dj_[bb][
fhei[dj_[h[d Z[d iYA[cWj_iYA[d 7XbWK\ Z[h I[bXijWdp[_][ # _d WY?j Ijk\[d m
NeYANdejf[_db_Y~[ Leh]Wd] \"h Z_[ 8[jhe\\[d[d pkh fbWd# kdZ X["[hhiY~AXWF
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ZIKjiYA[ 1i[k[h~_dj[hp_[~[h X[iY~e\]_]j AFC= [_d[ [_][d[ 7Xj[_bkd] _d P"h_Y~
JWn B[]Wb 9[dj[h $

[ L[hce][diX[hWjkd] AW _i[h H_jj[h Wki B_[Y~j[dij[_d _ij ZW iY~ed [_d[d IY
ij[~[d <_dWdpcWdW][h _d Z[c Ij[kK[hfWhWZ [i d_Y~j ]Wdp pk Kdh[Y”j _c L[h
lilk[hpWAb[hd ZWX[_ pk ~[b\[d" _~h =[bZ Wc <_iaki lehX[_pkiY~b[ki[d kdZ
<"hij[djkc kdj[hpkXh_d][d$ :eY~ AW _i[h H_jj[h FWhjd[h i[jpj WK\ ;~hb_Y"al[.
i [\]h[_\[dZ[d MWdZ[bi i[_ Z_[ <_hcW ZWhWKk\ X[ZWY"j" WKk\ Z[h h_Y~j_][d
pk i[_d " beiij ZWi Kdj[hd[~c[d WKih_Y*j[d$

sWdal[~*[_c_di m_hz Z[h L[h]Wd][d"[_j Wd][**h[d

‘[dd Z_[ P[_j Z[h E\\ireh[#Ij[k[heWi[d _ij dWY~ 7k\\Wiikd] led <_hc[dY~[\ <
Wi 8wda][~[_cd_i c_j 1Y kjp X[_ Ij[k[h”_dj[hp_["kd] m_hZ iY~ed XWbZ Z[t
Wd][r+h[d" iW]j [h kdZ p_[*j \"h i[_d[ <_hcW [djifh[YA[dZ[ Aedi[gk[dp[d$ A
lilk[haed\ehc_jsj X[_ Z[h L[hce][difbWdkd]$

PkZ[c X[hej ZWi Kdj[hd[~c[d Z[kjiY~A[d AkdZ[d" _~h[d Ij[k[hijWjki _d Z[h 8kd
"X[hth"\[d kdZ ][][X[d[d\Wbbi Aehh[ajkh[d [_dpkb[_j[d " m_[[i _c <_hc[d W
DWYA\hWI][ _ij bWkj Z[h L[hce][diX[hWjkd] Jhece kdZ m_hZ me~b hWiY" m[_.
li[k[h~_dj[hp_[~[h Wki Z[d KI7 ~W] ZWi Kdj[hd[~c[d pkZ[c [_d[ :[f[dZzWdY[ _
Pebb_aed ][]h”dZ[j$ :[h[d 8[hWj[h ~[b\[d X[_ Z[h E\\[db[]kd] leh KI#Ij[k[hX]
AkdZ[d leh][adef\] "WX[d$

. [ H[_dmWiY~kd] led Z[d 1”7dZ[d _ij \"h Z_[ 8[jhe\\[d[d me”~b d_Y~j JWdp X_
C[Z_[dX[h_Y~j[d iebb AW _i[h H_jj[h X_i pk +&& <hWda[d Z_[ IjkdZ[ I[hbwd
< _iaki [jmW [_d :h_jj[b Z[i L[hce][di$ AW _i[h H_jj[h X[ij*j_]i ZWi Wbb[hZ_d
ZWhWK\" ZWii i_ Y~ Z_ [ <hW][ Z[h Aeij[d d_Y~j m_hab_Y” ij[bb[$ :_ [ AkdZ[d
cWd _~d[d _d [_d[h Wajk[bb iYAm_[h_][d |_jkWj_ed fhe\[ii_ed[bb A[b\[$

;bj[hd" Z_[ \"h _~h[ A_dZ[h |ij [d][X""h[d X[pWA"b[d" a<dd
d_Y~jled Z[h ;_daecc[dij[k[h WXi[jp[d$ C_j A_dZ[h][bZ kd.
ABe m_hZ Z [ 8 _bzkd] ij[k[hb_Y~ ]J[dk] I[\ehZ[hj" khj[_bj Z[h 8k

Ij[k[hkhj[lle) [d][X”~h[d \"h ;bj[hd d_Y~j WXi[jf

‘Wi AWj Z[h 8kdZ[iOdWdp~re\ 8<> _d C"dY~[d X[h[_ji _c :[plcX[h [djiY~r_[Z
‘[ZeY” [hij Wc C_jjmeY” I[he\\[djb_Y~] 7p$ L?2 H,) % &. $

=hkdZ \"h Z_[ WXb[~d[dZ[ >Wbjkd] Z[h eX[hij[d <_dWdph_Y~j[hO : [ =[X"*h
Wkoe[h][merdb_Y~[d 8[bWijkd][d _c I|_dd[ z[i =[i[jp[i$ :[cpk\eb][ m_[i Z[h 8<
‘bj[hdfWWh[i WX" ZWi Z_[ IjkZ_[d][X"~h[d \”h Z[d 8[ikY~ [_d[h fh_IWj[d >e)
led Z[h Ij[k[h WXi[jp[d mebbj[$
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- [ H_YAj[h Whlkc[dj_[hj[d “[ZeY”" ZWii Z_[ =[X"~h[d _d >«*[ led -&.& ;khe
Wkoe[h][merdb_Y~[d 8[bWijkd][d ZWhij[bb[d # | _[bc[*h ~WdZ[b[ [i i_Y" kc ~
7kiX_bZkd]iX[ZWh\ kdZ pmWh i[bXij ZWdd" m[dd Z_[ 7k\m[dZkd][d _c ;_dp]
neYA kdZ \"h Z_[ ;bj[hd kdI[hc[_ZXWh i[_[d$ le Z_[ 8[]h"dZkd] _c Khj[_b Z]
7kiX_bzZkd]iX[ZWh\ m_hZ dWY~ 7di_Y~j Z[h H_Y7j[h leh Wbb[c ZkhY" ZWi A
A_dZ[h\h[_X[jhW] WX][]ebj[d$ :Wc_j i[_ [_d[ 8[h”Yai_Y~j_]kd] led pkisjpb_Y
Kdj[h"Wbj kdZ Z_[ 7kiX_bZkd] Z[i DWY~mkYA~i[i JhkdZisjpb_Y~ Wki][iY beii]

ljifk[hdkcc[kKO iaki I[hiY*eh\] Aedjhebb|[ led
L[hce][dijhWdi\[hi

© [ XkdZ[i[_d [_jb_YA[ lj[k[h#?Z[dj_OaW]| edidkcc[h X[aect
AWf_jWbwWdbW][d [_d[ d[k[ pkisjpb_Y~[ <kdaj_ed0 M_[ WKki
Z[i 8kdz[iGdWdpc_d_ij[h_kci ~[hleh][*j" iebb i_[ a”d\j_] WI
{(X[hmWY~kd] led =[bZfhei[dj[d Z_[d[d$

- [ <_dWdpX[Wcj[d asdd[d ZWdd iYAd[bb[h kdZ c_j m[d_][h C"~[ [djiY~[_Z[d
>en[ 1YA[dakd]ij[k[h X[_ Z[h \Wc_b_[d_dj[hd[d {X[hjhW]kd] led M[hjfWf_[h[d
Wd\sbbj$

I[_j :_d\"~hkd] Z[h 7X][bjkd]ij[k[h i_dZ Ah[Z_j_dij_jkj[ pk [_d[h d[k[d Leh][’
IThfO _YAj[j" ieXWbZ Akdz[d M[hjfWf_[h[ _d :[feji WdZ[h[h 8[i_jp[h" [imW Z]
jhwdil\[h_[h[d mebb[d$ ?d Z_[i[c <Wbb ckii Z_[ 8Wda Wk\ )& Fhep[dj Z[i Ws
7X][bjkd]ij[k[h [_dX[*Wbj[d$ :WX[_ if _[bj [i a[_d[ Hebb[" eX Z_[ J_j[b jWijis
Wk\m[_i[d eZ[h ZWi J[iY~[daj[ L[hce][d ]hkdZisjpb_Y~ d_Y7j Wbi ij[k[hfO_Y~
Wdpki[A[d _ij$ 7k\ Z_[i[ M[_i[ iebb[d 7db[][h ][pmkd][d m[hZ[d" [_dX[*Wbj[c
X[_c <_dWdpWcj pkh”Yapk~reb[d" _dz[c i_[ =[bZfhei[dj[ e\\[db[][d$

7k\jWaj \”h m[_j[h[ CWedWA"c[d

[h 1j[K[h[_dX[*Wbj awdd Wbb[hZ_d]i ZkhY~ 7dp[_][d [_d[h IY~A[dakd] I[h"_c
[dj\ebbj Z_[ 7X][bjkd]ij[k[h" kdZ _c =[][dpk] ckii Z_[ 8Wda ZWi Fhei[dj Wkje
c[bz[d" Z[hp[_j deY” c_j DWc[d kdZ Me~dehj$ :Wc_j Z_ [ Pkehzdkd] a”d\j_]
\kdaj_ed_[hj" iebb Z_[ Ij[k[hdkcc[h c_j Wd][][X[d m[hZ[d$ le [h\s~hj ZWi <_
p"]_1" m[dd [_d 7db[][h _d =Whc_iY~ i[_d[d A_dZ[hd M[hjfWf_[h[ ][iY~[da] ~
8 ibwd] mkhz[ Z_[ ?z[d]_OaWj_edidkcc[h led ~[_c_iY~[d ?dij_jkj[d deY" d_
[_dI[i[ipi$ :_[ 1[fbWdj[ L[hm[dZkd] Z"h\j[ WX[h dkh Z[h 7k\jWaj \"h m[_j[h[
HWAc[d Z[h ;K#P_dih_Y~jb_d_ [ m_hZ Z_[ XkdZ[i[_d*[_jb_Y~[ A[ddp_\\[h X[t
1[dkjpj$ le ckii [jmW [_d Z[kjiY~A[h 7db[][h i[_d[h 8Wda _d :ed[cWha Z_[ Dkec
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ZWc_j Z_ [ C[bzkd] "X[h Zehj [hp_[bj[ P_di[hjhe][ h[_Xkd]ibei Wdi 8kdZ[ip[d
gedd "X[hc_jj[bj m[hZ[d awdd$

DWYA [_d[c \Wij d[kd «~h_][d H[YAjiijh[_j m_hZ [_d [*"[cWb
7aj_edsh dkd [dZ]”bj_] IYAWZ[di[hiWjp \"h [_d[ \[*b[hAW\j]
C_ji[_bkd] WKi Z[c @W~h (&&& [h"Whbj[d$

7db[][hkhijlffsp[® | [] \"h ;C$IL#7aj ede-h

- [ 9edijwdj_d C[Z_[d 7= ~Wjj[ Wbi DWY~\eb][][i[bbiY W\] led ;C$JIL pkdeY:
[djifh[YA[dZ[i Khj[_b Z[i BWdZ][h_YAji C"dY~[d [_d][b[]j$ : _[i[ mkhZ[ led Z]
“lipi "[ZeY”™ pkh”Ya][pe][d$

‘Wi EX[hbWdZ[i][h_Y~j EB= C"dY~[d "W dkd Whbi H[Waj_ed Wk\ ZWi Pkh""
Cl[z_[d 7= \[ij][ij[bbj" ZWii Z_[ [*[cWb_][ ;C$JL 7= led dkd Wd Z_[ Ce+]b_Y"¢
Z[h 8[hk\kd] _c aedah[j[d <Wbb I[hbeh[d "W] 7p$ . K (/&-% &/ $ :Wc_j _ij |
7fh_b (&&' h[Y~jiahs\j_] ][mehZ[d$

- [ H_YAj[h "Wjj[d Z[c Abe][h ZWcWbi [_d[d IYAWZ[di[hiWjp _d >+~[ led ', $-
P _di[d pk][ifheY~[d$ =hkdZO0 :[h 7db[][h "Wjj[ 7aj_[d Z[i [*[cWb_][d D[K[d#
m[_b [h WK\ [_d[ |_[b I[hifh[Y~[dZ[ 7Z#~eY#C _jj[_bkd] Z[i Kdj[hd[~c[di I[hjh
aWc ‘[ZeY™ Wdi B_Y7j" ZWii _d Z[h C_jj[_bkd] lec (*$ 7k]kij (&&& kdh_Y~j_
I[Ths\\[djb_Y~j mehZ[d mWh[d$ ?c HWAc[d [_d[i Fhep[iicWhWj~redi" Z[h ie]W]
8=> X[iY~e\j_]j[" \WdZ[d Z_[ 8=>#IjhW\h_YA~j[h ZWpk Z[kjb_Y~[ Mehj[0 I_]
C_ji[_bkd] Wbi @ah_c_d[bb \WbiY~C$

Jhejp Z_[i[h ;_diY~sjpkd] Z[h 8=>#Aebb[][d b_[cee[d Z_[ H_YAj[h Z[i BWdZ][F
Z[h ][bj[dZ[d H[YAjibW][ WKY~ _c IYAWZ[di[hiW]jp#Fhep[ii deY” [_dcWb Z_[
7Z#7eY#C _jj[_bkd] \WbiY~» mWh" eZ[h d_Y*j$ : [ ZW\”h dejm[dZ_][ 8[m[_iW
>WkfjlhkdZ" mWhkec i_Y~ Z[h H[Y7jiijh[_j ie bwd][ ~_d][pe][d "Wj$ @: [i[ kd
LIh\WAR[diZWk[h ~+jj[ I[hc_[Z[d m[hZ[d asdd[d" m[dd Z_[ Z[c h[Y~jiahs\]_][c
pklhkdZ[b_[][dZ[d <[ijij[bbkd][d WkY~ ¢ P_I_bfhep[ii [_d[ ie ][dWddj[ 8_dZ
[dj\Wbj[j ~+ji[dC" iW]j[ F[jhW :_[j[dcW _[h" 7dmebj_d Z[h AWdpb[_ J?BF H[Y
[hijh_jj[d "Wjj[$ 7ajk[bb i[*[ Z_[ L[h\W~h[diehZzdkd] _c P_I_bfhep[ii ‘[ZeY"
8 dzkd]im_hakd] d_Y~j leh$ @> [h asddj[ Z[h =[i[jp]l[X[h i[~h [\\[aj_I [[mWi
“Wk[h led Fhep[ii[d pk I[ha”hp[dC" c[_dj[ :_[j[dcW _[h$

IY~AbkiiWaaehZ Z[h H[Y7jiijh[_j_la[_j[d
‘Wi Wajk[bb[ Khj[_b Z[i C”dY~d[h EX[hbWdZ[i][h_Y*ji Z”h\][ Z[d IY~bkiiWaa
H[YAjiijh[_j_la[_j[d pkc D_[Z[h]Wd] Z[i [_dij_][d D[k[d#CWhaj#IjWhi ;:C$JL
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Ah[_i[d led 7db[][h#7dmebj[d ][*] cWd ZWled Wki" ZWii dkh deY” m[d_][ Wd
EB=#H_Y7j[hifhkY” fheOj_[h[d m[hZ[d$

‘Wi _ij kcie [hijWkdb_YA[h" m[_b Z[h D_[Z[h]Wd] Z[h ;C$JIL#7aj_[ _d Z[d I[I
AbW][Okj Wki][beij ~Wjj[$ 8[h[_ji _c <h”"~b_d] (&&' aWc[d _dd[h WbX dkh [_
(&&& J[iY~+Z _1j[ 7db[][h pkiWcec[d" Z_[i_Y~ [_d[h IWcc[babW][ WdiY~b_[ce]
Z[h Fhep[iiOdWdp_[h[h <eh_i _d_j__[hj$ ;_d[h Z[h 7diWjpfkdaj[ mMWh ZWcW
SW\WW [_][d[ 7aj_[d jhejp Z[h deY” ][bj[dZ[d If[hh\h_ij I[haWk\] ~Wjj[ A kdZ
DWYAA d[_d WkY” «\\[djb_Y~ pk][][X[d "Wjj[$ :[ddeY” iYA[_j[hj[ Z_[ IWecc[b
Fhep[iiX[eXWYAj[h \"~hj[d Z_[i leh Wbb[c WK\ Z[d P[_jZhkYa me~h[dZ Z[h A
ZW Z[h 7XbWk\ Z[h L[h «~rhkd]i\h_ij Zherj[$

. d[ m[_j[h[ 1ihWj[]_[ [djjekiY~j[h 7db[][hd [hm _[i i_Y~ [X[d\Wbbi Wbi [h\eb’
[ _d[d \WbiY~[d :c_ii_edifheif[aj led Z[d >W\\W#8h”Z[hd ][jekiY~j \”~bj[" Z[h
=[h_YAj[d ij[ji [_d[ D_[Z[hbW][ [_dij[Ya[d$ H_YAjkdIm[_i[dZ mWh ZWX[_ [_o
<h"?iecc[h (&&*0 : [ H_YAj[h Z[i EX[hbWdZ[i][h_Y*ji <hwWda\khj "Wjj[d ZWc
Fheif[aj*W\jkd]iabW][ [_d[h ;C$JL#7db[][h_d J[][d ZWi C”dY~d[h C[Z_[dkdj[
WX][m _[i[d kdZ Z[h Abs][h_d ]b[_Y~p[_j_] Z[d M[] pkc 8kdZ[i][h_YA"jire\ 8=
7KYA\"h Z_ [ AbW][#IjhWj[]_[" Z_[ dkd pkc :h\eb] J[\"~hj ~Wj" iWA [i pkdeYAi
| _[bI[hifh[Y~[dZ WKiO :[dd pkdsY7ij "Wjj[ ZWi C"dY~d[h BWdZ][h_Y”"j Wbb[ «
[ _d][h[_Y~j[d AbW][d m[][d \WbiYA[h 7Z#"eY#C _jj[_bkd][d Whbi I[h +~hj WX]
7hlkc[djWj_ed Z[h H_Y7j[h ZWcWbi0 8[h[_ji _c >[hXij (&&' "WX[ [i C[Z_[dX
7dabW][[h~A[Xkd] 1[1[d Z_[ >W\Wi J[][X[d" \eb]b_Y~ i[_ Z[h >[hXij (&&' Wbi
L[h +~hkd]i\h_ij Wdpki[~[d$

- [ H_YAj[h Z[i c"dY~d[h EX[hbWdZ[i][h_Y"ji iWA[d ZWi “[ZeY” WdZ[hi A W
‘[p[cX[h (&&-$ H”Yam_ha[dZ [habshj[d i [ Z_[ L[h sAhkd] Wki |I_YAj Z[h Leh
LWjZ[ii[d iWALd i _[ Z_[ ;he\\dkd] Z[i >WkfjI[n\WAh[di ][][d Z_[ [_dij_][d ;C§
<beh_Wd kdZ JrecWi >W\\W _c CW_ (&&( Wbi \h”A[ij[d IjWhjfkdaj \"h Z_[ L|

Cl_d Ij[k[hj1FbXijWdp[_][ c_j IjhWj[]_[

7ki 7d]ij leh ;djjWwhdkd] ZkhY~ 8WdazZWj[d#9:i p[_][d i_Y"
li[k[h~_dj[hp_[~[h i[bXij Wd$ :WX[_ awdd ‘[ZeY” [_d[ C[d]]
li[k[h[nf[hj[ H[_d"WhZ ljeYakc iW]j" mWi pk X[WYAj[d _ij$

M[h pk ifej aeccj" h_ia_[hj |_[bO leXWbZ Z [ Ij[k[h\WAdZkd] eZ[h Z[h 7kce[d
ij[~[d eZ[h f[h :KhY~ikY~kd]iX[iY~bkii [_d IjhW\I[h\WAh[d m[][d Ij[k[h~_dj[hg
mkhz[" _ij [i \"h [_d[ m_haiWc[ I[bXijWdp[_][ pk ifej$ : [i ]_bj dWY~ Z[d ][i|
8[ij _cckd][d WkY~ Zwdd" m[dd Z_[ Ij[k[h~_dj[hp_[~kd] pkc P[_jfkdaj Z[h 7X
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ITbXijWdp[_][ X[h[_ji [djZ[Yaj kdZ Z[c 8[jhe\\[d[d Z_[ :djz[Yakd] X[awddj m
-djz[Yakd] h[Y~Ad[d ckiij[$

lji[k[hi”dZ[h" Z_[ "X[h [_d[ I[bXijWdp[_][ Z[d M[] _d Z_[ IjhW\\h[_~[_j ikY~[d
Z[c \eb][dZ[d :_b[ccWO ;_d[ ijhW\X[\h[_[dZ[ I[bXijWdp[_][ [h\ehZ[hj [_d[ ae
d_Y7j [habehj[d ;_da’d\j[$ =[dWk ZWi _ij |_[b[d 8[jhe\\[d[d m[][d cWd][bAW)
7K\p[_Y~dkd][d d_Y~j _cc[h ce]b_Y"$

. d[ 1jk\[di[bXijWdp[_ ][ I[hiY*W\\] P[_]

7kY~ _d 7dX[jhWYAj Z[i e\jeWbi [d][d p[_jb_YA[d HWAc[di asddj[ [_d[ Ijk\[d
© b[ccW bei[d$ | _[ W] Z[d Lehj[_b" ZWii Z[h Ij[k[hi”dZ[h i[_d[ JW]j [hij [_dc
i[bXij Wdp[_]j* _dZ[c [h Z[d aedah[j[d IWY~AI[h"Wbj pkiWcc[d c_j [_d[h ~e’]
A djlhpe][d[d 8[jhe][ ZWhb[]j$ P_[b _ij* Z_[ <h_ij [_d[h m_haiwc[d I[bXijWc
aedah[j[ >*~[ Z[h ~_dj[hpe]ld[d 8[jhe][ m_hZ “[ZeY” [hij ifsj[h [habeh|$

‘Wi FheXb[cO D_Y*j “[Z[ <_dWdpX[~ehZ[ if_[bj X[_ [_d[h iebYA[d Ijk\[dWdp]
hWijiwe" [_d[d h[Y”jb_Y~[d 8[hWj[h ~_dpkp_[~[d$ :_[i[h ij_ccj zwdd c_j Z[h
eX kdZ _dm_[m[_j Z_[ 7X]JWX[ [_d[h Ijk\[di[bXijWdp[_][ ce]b_Y~ kdZ i_ddlekt

L[h +~hkd] awdd X _i pk ') @WAh[ ZWk[hd

le ez[h ie c”ii[d Ij[k[hi"dZ[h X[_ [_d[h I[bXijWdp[_][ Z_[ >+~[ Z[h dWY~*pkpV
d_YAj i[bXij X[h[Y~d[d$ |_[ c¢”ii[d WX[h Z[h <_dWdpX[~+hZ[ [hce]b_YA[d" Z[c
bwd]m_[h_][ [_][d[ DWY~\ehiY~kd][d Wk\pkabeh[d$ : [i[ 7d]WX[d [h\eb][d _
8[h_Y7j_]kd]i[habshkd]$ 8 ibWd] kdh_Y~j_][ ezZ[h kdlebbijedZ ][ 7d]WX[d ¢
[h]edpj kdZ kdj[hbWii[d] 7d]WX[d b”Ya[dbei dWY~][*ebj m[hZ[d$

8[jhe\\[d[ c”ii[d ZWX[_ WKkY~ _c 7k][ X[*Wbj[d" m[bY~[ Ij[kK[hWdifh"YA[ Z[i |
ij[K[hh[Y"jb_Y~ eZ[h ijhW\h[Y~jb_YA I[h e~Ahj i_dZ$ : [ ij[k[hh[Y"jb_YA[ L[h"
li[k[h~_dj[hp_[~kd] p[~"d @W~h[ kdZ X[]_ddj ifj[ij[di c_j 7XbWk\ Z[i Zh_jj[d
WK\ ZWi [djifh[YA[dZ[ Ij[k[h"W"h \eb]j$ ?2c ; dp[b\Wbb awdd ZWA[h Z [ L[h
Z[abWh _[hj[d Ij[k[hd X_i pk ') @W~h[ X[jhW][d$

LIhRWAR[Y2Ajb_Y~ jh_jj Z_[ L[h «~hkd] X[_ Ij[k[h”_dj[hp_[~kd] X[h[_ji \"d\ @W
[ _d$ Dkh _d X[iedZ[hi iY~m[h[d <ebb[d I[hZeff[bj i Y~ Z [ <h_ij$ ;: _d[ h[Y"]
I[TbXijWdp[_][ m_haj ijhW\X[\h[_[dZ$ LehWkii[jpkd]0 : [ ~_djlhpe][d[d Ij[k[h
Zlh led Z[h <_dWdpX[~+hZ[ I[i[ipi[d Wd][c[ii[d[d <h_ij dWYA][pW~bj$

Khj[_bij_Yalhlkj[i H[Y?"]

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

T
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KhbWkXihWXW[jj8hbWkXih[_i[d aeij[d _c¢ bWk\[dZ[d @W"h Z[kjb_Y~ m[d_][h
H[_i[I[hWdijWbj[h AWX[d Z_[ Fh[_i[ \”h KhbWkX _d Z[h >Wkfjiw_ied _c :khY
Fhep[dj J[i[daj" "W] Z_[ 9ecc[hpXWda X[_ [_d[c Fh[_il[h]b[_Y" A[hWki][\kd Z
ifWh[d asdd[d AkdZ[d" Z_[i_Y~ \"h H[_i[p_[b[ _d 7i_[d [djiY~[_Z[d$ le _ij [
pk () Fhep[dj X_bb_][h Wbi _¢ Leh"WAh$ M[h dWY* JAW_bwdz & []j" awdd
Fh{_i[d h[Y~d[d$ <b”][ dWYA I"ZW\h_aW i_dZ kc hkdZ p[~d Fhep[dj ]"dij_][h
ljeZj[h[_i[d i_dZ Z_[ Fh[_i[ ][ikda[d$ le aeij[d >ej[bp_cc[h _d D[m Oeha hkec
Wbi ¢ @W~h (&&/$ Pkiejpb_Y” ifWh[d asdd[d KhbWkX[h c¢_j <h”~XKkYA[hhW
9ecc[hpXWda$

C_[jl[hjh¥\W$ [_d L[hc_[j[h [_d[ Me~rdkd] kdZ [_d[ =WhW][ Wd Z[d ]b[_Y~[d C
ZWh\ [h ZWi C_[jl[h”sbjd_i \"h Z_[ =WhW][ d_Y*j [_dp[bd a”dZ_][d$ ; _d[ iel
C_[j[h i[bXij ZzWdd d_Y~j Wap[fj _[h[d" m[dd Z [ =WhW][ c_jjb[hm[_b[ Wd [_
IThaWk\j mehZ[d _ij" Z_[ Me~rdkd] WX[h deY” Z[c khifh”d]b_YA[d ;_][dj"c[h ]
_ij dkh [_d[ Ib[_Y~p[_j_1[ A*dZ_1kd] X[_Z[h ;_1[dj"c[h ce]b_Y~$ 7k\ Z_[i[i KI
<"hij[d\[bZXhkYa 7p$0 ( 9 /&-%&. m[_ij Z[h :[kjiYA[ 7dmWhbjl[h[_d ~_d$ =]
Z[h pkc i[bX[d P[_jfkdaj lec ]b[_Y~[d L[hc_[j[h [_d[ Me~rdkd] kdZ [_d[d ZWp
FWhafbWijp 1[c_[j[j *Wjj[$ DWY~Z[c Z [ =WhW][ I[haWk\j mehZ[d mWh" meb
=WhW][dc_[jI[hjhW] a”dZ _][d" kc Z[d FbWjp \*h c[*h =[bZ d[k pk I[hc_[j[d$
[hj[_bj[d Z_[ H_Y?j[h [_d] 7XiW][$

IYA[[bWIij8d i Y~ IYAd[[ kdZ ;_i WK\ Z[c :WY" [_d[i =[XekZ[i j"hc[d" iebbj[d
>WKi[_][dj”c[h d_Y~j] Wbb[_d Wk\ _~h[ L[hi_Y~[hkd] I[hbWii[d$ Ij”hpj ZWi :V
eZ[h I[hkhiWYA[d ~[hkdj[hhkjiYA[dZ[ IYAd[[cWii[d [_d[d IYAWZ[d" "X[hd_ccj
decb_Y~ e\j dkh [_d[d J[_b Z[h Aeij[d" mWhdj Z [ =ej*W[h L[hi_Y~[hkd]$ :[l
AWX[d Z [ FO_YAj" IYAd[[ kdZ : i lec :WYA hekc[d pk bWii[d" X[leh [jmWi f\
AbWki[bd i_dZ _d Z[d L[hjhe][d |_[b[h ;b[c[djWhiYAWZ[dI[hi_YA~[hkd][d [dj"V
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Bk\g‘)’}E/\édM\WO FWiiW] [h] leh Z[c F_bej[dijh[_a m
J

W - <bk]Wkilebb[" L[hifejkd][d" bWd][ IY~bWd][d _d z[d J[hc_d\
,,;f,ff“ CedjW]dWY"j Z [ F_bej[d Z[h Bk\j*WdiW ijh[_a[d" i_dZ cW
M Z[i Bk\jlI[ha[~hi fhelhWcc_[hj$ MWi J[dWk ij[Yaj ~_dj[h Z][c
mWi iebbj[d FWiiW]_[h][ m_ii[d5

- [ L[h[_d_]kd] 9eYaf_j "Wjj[ Wc C_jjmeY~ Wd][a”dZ _]j" Z[d <bk]I[ha[*h Z[}
deY7ij[ MeYA[ CedjW] Wd X_i [_diYAb_[ceb_Y~ :edd[hijW] bWArcpkb[][d$ Pkc
~d Z[h =[iY~*_Y7j[ Z[h =[m[haiY *W\] i _dZ c[*h Wbi *&&& F_bej[d Wk\][hk\[d
Bk\j*WdiW" Bk\j*WdiW 9Wh]e kdZ =[hcWdm _d]i$ D_Y*j [_dX[pe][d m[hZ[d i
m_[ 9_job_d[$
© [ <bk]J[i[bbiYAW\j h”ij[j i_Y~ \"h [_d[d Z[h Jhecej[d Ijh[_ai _~h[h =[iY"_Y"j
[ d[ L[hbed][hkd] Z[i Ijh[_ai Wbi d_Y~j WkiiY~beii[d$ :[h 7hX[_jiawcf\ asdd
FWiiW]_[h[ X[_ _~h[d H[_i[d X[[_djheY?j J[d" je]lb_Y™ X _[jl[i Z_[ Bk\]*"WdiW |
MmWi FWiiW]_[h[ leh Z[c Ijh[_a m_ii[d iebbj[d$

'$ MWdd J[dWk m_hzZ ][ijh[_aj5

($ M[bYA[ 7kicWoe[ m_hZ Z[h F_bej[dijh[_a "WX[d5

)$ M[h m_hZ ijh[_a[d5

*$ MWi mebb[d Z [ F_bej[d ¢c_j ~h[c Ijh[_a [hh[_YA[d5

+$ M [ m_hz Z [ BK\j*WdiW h[W]_[h[d5

)$ M[bYA[ H[YAj[ "Wj [_d FWiiW]_[h X[_ L[hifsjkd][d5

-$ MWi" m[dd Z[h <bk] ][ijh_Y~[d m_hZ5

.$ MWi iebbj[d FWiiW]_[h[ deY" jkd5

'$ MWdd ][dWk m_hz ][ijh[_aj5

8[]_dd[d iebb Z[h 7kiijwdZ Z[h F_bej[d _d Z[h DWY”j pkc CedjW]" (($ <[Xh|
“lip_]lc 1jWdZ iebb Z[h Ijh[_a [hij Wc ifsj[d :edd[hijW]WX[dZ" (+$ <[XhkWh"
i[_d$

'$ MWdd J[dWk m_hZz ][ijh[_aj5

($ M[bY~[ 7kicWee[ m_hZ Z[h F_bej[dijh[_a "WX[d5

)$ M[h m_hz ijh[_a[d5

*$ MWi mebb[d Z_[ F_bej[d c_j _~h[c Ijh[_a [hh[_Y~[d5

+$ M_[m_hz Z_ [ BK\]*WdiW h[W]_[h[d5

'$ M[bYA[ H[YAj[ *Wj [_d FWiiW]_[h X[_ L[hifejkd][d5

-$ MWi" m[dd Z[h <bk] ]J[ijh_Y~[d m_hZ5

.$ MWi iebbj[d FWiiW]_[h[ deY” jkd5
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Pkh”Ya pkh IjWhji[_j[

($ M[bYA[ 7kicWee[ m_hZ Z[h F_bej[dijh[_a "WX[d5

‘[h XkdzZ[im[_j[ 7kiijWdZ m_hZ i_Y~[hb_Y~ [_d[h Z[h Jhecej[d Ijh[_ai _d Z[h
# leh Wbb[c m[][d Z[h bwWd][d :Wk[h led | _[h JW][d$ 8[_ Z[c F_bej[dijh[_a _
Bk\j"WdiW dkh jW][m[_i[ X[jhe\\[d ][m[i[d kdZ aeddj[ Z[i*WbX I[h]b[_Y~im[_
kcz _ifed [h[d$ C_j cWii_I[d 8[*_dZ[hkd][d" L[hifejkd][d kdZ pWAbh[_YA[d <
pk h[Y~d[d$

7kY~ 7kim_hakd][d Wk\ WdZ[h[ BedZ[h kdZ Aedj_d[dj[ i_dZ mWArhiY~[_db_Y
7 _hfehji _d C"dY~[d kdZ <hWda\khj Wc CW_d m_Y*j_ ][ _dj[hdWj_edWhb[ :h[:
'$ MWdd J[dWk m_hZz ][ijh[_aj5

($ M[bY~[ 7kicWee[ m_hZ Z[h F_bej[dijh[_a "WX[d5

)$ M[h m_hz ijh[_a[d5

*$ MWi mebb[d Z_[ F_bej[d c_j _~h[c Ijh[_a [hh[_Y~[d5

+$ M_[m_hz Z_ [ BK\]*WdiW h[W]_[h[d5

'$ M[bYA[ H[YAj[ *Wj [_d FWiiW]_[h X[_ L[hifejkd][d5

-$ MWi" m[dd Z[h <bk] ]J[ijh_Y~[d m_hzZ5

.$ MWi iebbj[d FWiiW]_[h[ deY” jkd5

Pkh”Ya pkh IiWhji[_jI

)$ M[h m_hZ ijh[_a[d5

7K\][hk\[d i_dZ *$+&& F_bej[d kdZ 9e#F _bej[d _d FWiiW]_[h# kdZ <hWYA"jc\
iem_ [ X[_ _“h[h JeYAj[h =[hcWdm_d]i$ M_[ |_[b[ F_bej[d jWjieY~Ab_YA ijh[_z
Z [ L[h[_d_]kd] 9eYaf_j X[_ Z[d 8[iY”~+\]_]j[d Z[i Bk\j*WdiW#A[hdaedp[hdi [
Eh]Wd_iWj_edilhWZ ~Wj" _ij ‘[Z[d\Wbbi c¢_j [_d[h ~e~[d Ijh[_aX[j[_b_]kd] p
'$ MWdd ][dWk m_hZz ][ijh[_aj5

($ M[bY~[ 7kicWee[ m_hZ Z[h F_bej[dijh[_a "WX[d5

)$ M[h m_hZz ijh[_a[d5

*$ MWi mebb[d Z_[ F_bej[d c_j _~h[c Ijh[_a [hh[_Y~[d5

+$ M_[m_hz Z_ [ BK\]*WdiW h[W]_[h[d5

,$ M[bYA[ H[YAj[ "Wj [_d FWiiW]_[h X[_ L[hifejkd][d5

-$ MWi" m[dd Z[h <bk] ]J[ijh_Y~[d m_hZ5

.$ MWi iebbj[d FWiiW]_[h[ deY” jkd5

Pkh”Ya pkh IijWhji[_jI

*$ MWi mebb[d Z [ F_bej[d ¢c_j _~h[c Ijh[_a [hh[_Y~[d5

| [ mebb[d leh Wbb[c _~h[ ]kj X[pW~bj[d 7hX[_jifbejp[ _c Bk\j*WdiW#Aedp[
“Whij[bbkd] Z[h =[m[haiY~ W\] m[hZ[d Z_[i[ pkd[~c[dZ _d X_bb_][h[ =[i[bbiY
Khifh”d]b_Y~ mebbj[d Z_[ F_bej[d pkZ[c ,"* Fhep[dj c[*h =[*Wbj # X[_ [_d[c
_Ah[h @eXi meh[d Z_[ F_bej[d WX[h me~b pk [_d[h DkbbhkdZ[ X[h[_j$

'$ MWdd J[dWk m_hZz ][ijh[_aj5

($ M[bY~[ 7kicWee[ m_hZ Z[h F_bej[dijh[_a "WX[d5

)$ M[h m_hz ijh[_a[d5

*$ MWi mebb[d Z_[ F_bej[d c_j _~h[c Ijh[_a [hh[_Y~[d5

+$ M_[m_hzZ Z [ BK\]*WdiW h[W]_[h[d5
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'$ M[bYA[ H[YAJ[ ~Wj [_d FWiiw]_[h X[_ L[hifsjkd][d5
-$ MWi" m[dd Z[h <bk] ][ijh_Y~[d m_hz5

.$ MWi iebbj[d FWiiW]_[h[ deY” jkd5

Pkh”Ya pkh IjWhji[_j[

+$ M _[m_hZ Z [ BK\j]*WdiW h[W]_[h[d5

Kc Z_[ 7kim_hakd][d Z[i Ijh[_ai _d =h[dp[d pk ~"Wbj[d" asddj[ Z_[ BK\j*WdiW
lin[Yal[d F_bej[d WdZ[h[h =[i[bbiY W\j[d iem [ [_][d[ CWdW][h c_j <bk]b_p]
erd[~_d <bk]p[_j[d iWcc[bd c”ii[d" kc Z_[ B_p[dp[d pk [h"Wbj[d$ :[daXWh i
CWiY"r_d[d$ 7kee[hZ[c m_hZ J[fh"\j" m_[ Z_[ J*Y~j[h Im_ii kdZ 7kijh_Wd _*h
asdd[d$ M[hZ[d _dd[hZ[kjiY~[ <b”][ ][ijh_YA~[d" asdd[d Z_[ <bk]]«ij[ Z_[ P"]I
8W~Ad dkjp[d$ :W\"h ckii ZWi [b[ajhed _iY~[ J_Ya[j [j_n Wd [_d[c BK\j*WdiV
_d [_d[d H[_i[#=KkjiY~[_d kc][mWdZ[bj m[hZ[d$ M[dd [i _di 7kibwdz ][*[d ie
Kdj[hd[~c[d dWY~ [_][d[d 7d]WX[d I[hikYA[d" Z[d <bk]]Wij kcpkXkY~[d$

'$ MWdd J[dWk m_hZz ][ijh[_aj5

($ M[bY~[ 7kicWee[ m_hZ Z[h F_bej[dijh[_a "WX[d5

)$ M[h m_hz ijh[_a[d5

*$ MWi mebb[d Z_[ F_bej[d c_j _~h[c Ijh[_a [hh[_Y~[d5

+$ M _[m_hz Z_ [ BK\j*WdiW h[W]_[h[d5

'$ M[bYA[ H[YAj[ "Wj [_d FWiiW]_[h X[_ L[hifejkd][d5

-$ MWi" m[dd Z[h <bk] ]J[ijh_Y~[d m_hZz5

.$ MWi iebbj[d FWiiW]_[h[ deY" jkd5

Pkh”Ya pkh IijWhji[_j[

)$ M[bYA[ HI[YAJ[ ~Wj [_d FWiiwW]_[h X[_ L[hifejkd][d5

BWkj Z[h ;K#<bk]]JWijh[Y~j[#L[hehZdkd] asdd[d <bk]]*ij[ iY~ed X[_ a”hp[h[d
H[YAj[ feYA[dO 8[_ 7XOk]il[hpe][hkd][d led pm[_ IjkdZ[d X[_ Akhpijh[Ya[d >
Zh[_ Ijkdz[d X[_ C_jj[bijh[Ya[d X_i )$+&& A_bec[j[h kdZ |_[h IjkdZ[d X[_ |
MkdiY~ \"h ZWi b[_Xb_YA~[ kdZ aecckd_aWj_I[ Me~b Z[i <bk]]Wij[i ][ieh]j n
LIhXhWKY~[hp[djhWb[d X[jed[d$
2¢ ADWhj[njOo FWiiW]_[h[ "WX[d ZWdd 7difhkY~ Wk\ aeij[dbei[ CWAbp[_j[d"
Jib[\ed][ifheYA[" <Wn[ eZ[h ;#CW _bi iem_[ # \Wbbi dej_] # >ej[b”X[hdWY"jk
M[h i[_d[ H[_i[ d_Y7j c[*h Wdjh[j[d m_bb" awdd X[_ [_d[h c_dZ[ij[di \"d\ij"c
i[_d =[bZ pkh”Yal[hbWd][d$

'$ MWdd J[dWk m_hZz ][ijh[_aj5

($ M[bY~[ 7kicWee[ m_hZ Z[h F_bej[dijh[_a "WX[d5

)$ M[h m_hz ijh[_a[d5

*$ MWi mebb[d Z_[ F_bej[d c_j _~h[c Ijh[_a [hh[_Y~[d5

+$ M_[m_hz Z_ [ BK\j*WdiW h[W]_[h[d5

'$ M[bYA[ H[YAj[ *Wj [_d FWiiW]_[h X[_ L[hifejkd][d5

-$ MWi" m[dd Z[h <bk] ]J[ijh_Y~[d m_hZ5

.$ MWi iebbj[d FWiiW]_[h[ deY” jkd5

Pkh”Ya pkh IiWhji[_jI
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-$ MWi" m[dd Z[h <bk] ][ijh_YA[d m_hZ5
M[h Wc <bk]AW\[d [h\e~hj" ZWii i[_d[ L[hX_dzkd] J[ijh_YA[d _ij" "Wj Z_[ MW
[hijWjjl[j pk X[aecc[d eZ[h i_Y~ c_j [_d[c :hiWjpOk] pkc P_[b Xh_d][d pk bw
<bk]][i[bbiYAW\j ckii ZWdd [_d[ Wbj[hdW]_I[ 8[\ehZ[hkd] kdj[h ]b[_Y~[d H[_]i
pkc \h”A[ijce]b_YA[d P[_jfkdaj [hce]b_YA[d$ =[][d IYAWZ[d[hiWjp# eZ[h 7ki]l
m[Ah[d i_Y~ Z_[ <bk]][i[bbiYAW\j[d _d Z[h H[][b kdZ I[hm[_i[d e\j Wk\ Z_[ W
KcijedZ[ # WKY~ X[_ Ijh[_ai$

IY~ed “[jpj X_[ili Z_[ Bk\j*WdiW m[][d Z[i Ijh[_ai aeij[d\h[_[ KcXkY~kd][d W
[_d[d Bk\j*WdiW#<bk] _c P[_jhWkec lec (($ X_i (+$ <[XhkWh J[XKYA"j ~ejj[d"
aeij[d\h[_ WK\ [_d[d WdZ[h[d Bk\j*WdiW#<bk] keXkY~A[d" ~_[ce [i Wc C_jjme
A [h\"h _ij Z[d 7d]WX[d pk\eb][" ZWii ZWi J_YaJ[j leh Z[c '.$ <[XhkWh WKki][
H[_i[ZWjkc leh Z[c )'$ Cehp b_[]j kdZ Z_[ I|Whj# kdZ P_[bfkdaj[ Z[h H[_i[ d
'$ MWdd J[dWk m_hZz ][ijh[_aj5

($ M[bY~[ 7kicWee[ m_hZ Z[h F_bej[dijh[_a "WX[d5

)$ M[h m_hZz ijh[_a[d5

*$ MWi mebb[d Z_[ F_bej[d c_j _~h[c Ijh[_a [hh[_Y~[d5

+$ M _[m_hz Z [ BK\]*WdiW h[W]_[h[d5

,$ M[bY~A[ H[YAj[ "Wj [_d FWiiW]_[h X[_ L[hifejkd][d5

-$ MWi" m[dd Z[h <bk] ]J[ijh_Y~[d m_hZ5

.$ MWi iebbj[d FWiiW]_[h[ deY” jkd5

Pkh”Ya pkh IijWhiji[_j]

.$ MWi iebbj[d FWiiwW]_[h[ deY” jkd5
|_ Y~ X[_ [_d[h <bk]Wddkbb_[hkd] Z[d aedah[j[d =hkdZ Wc <bk]*W\[d iY~h_\
‘Wc_j asdd[d i_[ _~h[ H[Y”jifei_j_ed kdj[h KcijedZ[d I[hX[ii[hd" \Wbbi [i ife]
M[h i_Y” e\Op_[bb X[iY~m[h[d m_bb" ckii i_Y" ZWpk Wd ZWi Bk\j\W~hj#8kd
'$ MWdd ][dWk m_hZz ][ijh[_aj5

($ M[bY~[ 7kicWee[ m_hZ Z[h F_bej[dijh[_a "WX[d5

)$ M[h m_hZ ijh[_a[d5

*$ MWi mebb[d Z_[ F_bej[d c_j _~h[c Ijh[_a [hh[_Y~[d5

+$ M_[m_hz Z_ [ BK\]*WdiW h[W]_[h[d5

'$ M[bYA[ H[YAj[ *Wj [_d FWiiW]_[h X[_ L[hifejkd][d5

-$ MWi" m[dd Z[h <bk] ]J[ijh_Y~[d m_hZ5

.$ MWi iebbj[d FWiiW]_[h[ deY” jkd5

Pkh”Ya pkh IijWhji[_jI
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IjkZ _[d]+dG0j [h~[Xb_YA~[d C+d][bd
: : Wi Z[kjiY~[ loij[c pkh GkWb_jejiaedjhebb[ led IjkZ_[d]ed][

1[iY~A[_j[hj$ Kdj[h 8[iY~kii ij[~[d leh Wbb[c 7aah[Z_j_[hkd]i

Z_[iY~b[Y"j aedijhk_[hj[ <eYA~A[h [_d\WY~* ZkhY”~ m_da[d$

2d Z[c 1jkZ_[d]Wd] 8ki_d[ii 7Zc_d_ijhWj_ed z[h fh_IWj[d Ij[_dX[_i#>eYAriY~r
<WY~ahe\j[ erd[ 7X_jkh X[hk\iX[]b[_j[dZ _d dkh Zh[_ @W"h[d [_d[d WaWZ[c
[hm[hX[d$ :Wi IjkZ_kc" ZWi _di][iWc] '+$-&& :khe aeij[j" iYAb_[cej c_j [_d[c
1[dWkie bwd][ m_[ [_d 8WY~A[behijkZ_kc Wd [_d[h ijWWjb_Y~[d Kd_ _d Lebt
7aah[Z_j [hkd]iW][djkh < XWW AWj Z[c <WY~ _~h[d Ij[cf[b WK\][Zh"Yaj$ :W
Waah[Z_j_[hj kdZ Wd[hawdd|$

7kY~ Wd Z[h HkA"h#Kd_ 8eY~kc" Z_[ Wdiedij[d \h"~ kdZ aedi[gk[dj _~h[ IjkZ
8ebeldW#loij[c Wkil][h_YA~j[j *Wj" iYA[_dj Z_[ Kcij[bbkd] _c <WY? 92[c_[ m[c
> [h mkhZ[ ZWi :_fbec\WY” [_d\WY~ _d Cezkb[ p[hb[]j" [Z[ Lehb[ikd] c_j {
Fh”\kd] WX" b[jpjb_Y~ aecc[d \Wij +& Fh”\kd][d _d Zh[_ @W"h[d pkiWcc[d$
7aah[Z_j_[hkd]iW][djkh 7i__d i[]d[j[ Z[d IjkZ_[d]Wd] jhejpZ[c WX$

Wi _ij WXikhz " iW]j Z[h M_hjiYAW\jifhe\[iieh HW_d[h A"dp[b" [*[cWb _][h
EidWXh”Ya$ A”dp[b" Z[h i[bXij Wbi WaWZ[c_iY~A[h :_h[ajeh \"h Z_[ P[djhWhb
7aah[Z_j_[hkd]iW][djkh P[IW WhX[_j[j* ©dZ[j0 :Wi loij[c ~W] I[hiW]j$ :h
X[jh[kj kdZ ZWX[_ WKY~ [hb[Xj" ZWii d[JWj_I X[m[hj[j[ 1jkZ_[d]+d][ led WdZ
[ d\WY~ ZkhY~][m_daj mkhZ[d$

D_Y7j pkb[jpj Z_[ ~[\i_1[d ljkz[dj[dfhej[ij[ _c I[h]Wd][d[d >[hXij "WX[d Z[kjt
| [b[ 1jkZ_[d]d][ jhejp 7aah[Z_j_[hkd] kdijkz_[hXWh i_dz0 pk ab[_dj[_b_]"
if[p_[bb$ Leh Wbb[c _d zZ[h 7d\Wd]ip[_j i_dZ |_[b[ IjkzZ_[d]*d][ p[hj_Op_[hj
Z[d C_dZ[ijijWdZWhZi [djifhWYA[d$ 7kY" ~A[kj[ deY” m[hZ[d ]Kj -& Fhep[dj Z
kdj[h 7TkOW][d Waah[Z_j_[hj$

:[dd WdZ[hi Wbi [jmW _d Z[d KI7" me 7aah[Z_j_[hkd]iW][djkh[d c_j X[iedZ[
>eYNijijWdZWhZi H[decc[[ \"h [_d[ >eY~iYAkb[ I[hifh[YA[d" ]_Xj [i _d :[kjiY~
M[jiX[m[hX kc H[fkjWj_ed$ ;i ][*]j [*[h ZWhkc" cWii[d "W\]j <sY~[h WK\ C_d_c
plc[dj_[h[d$ :[h J~A"h_d][h H[Y~dkd]i*e\ "Wjj[ (&&. ah_j_i_[hj" ZWii Z_[ 7aa
X"heahWj_iY~ kdZ pk j[k[h i[_ kdZ ZWX[_ m[Z[h pk I[h]b[_YAXWh[d deY” p
h1[Xd_ii[d Z[h GKkWb_jejii_Y~[hkd] \"Ah[$ I[bXij Z[h 7aah[Z_j_[hkd]ihWj" Z
"X[hmWYAj" awdd d_Y~j X[b[][d" ZWii p[hj_Op_[hj[ ljkz_[d]ed][ X[ii[h i_dZ

[ 71[djkh[d "WX[d X[_ Z[h {X[hfh”\kd] led IjkZ _[d]-d][d
‘[h :[KjiY~[ >eYAiYAKbI[hXWdZ :>L pe~bj pk Z[d iY~+h\ij[d Ah_j_a[hd Z[i lo
hkdZ (+$&&& C_jlb_[Z[h Wk\][\ehZ[hj" d_Y"j c[~*h Wbi =kjWYAj[h \"h Z_[ L[t
71[djkh[d "WX[d X[_ Z[h {X[hfh"\kd] led 1jkz_[d]+d][d I[hiW]j " iW]j Fhei_Z[o
A[cf[d$ I _[ ~+jj[d ~eY” if[p_Wb_i_[hj[ IjkZ_[d]+d][ Wd[haWwdd]" eXme~rb Z_[ |
likzZ[dj[d led [_d[h Kd_ pkh WdZ[h[d fhWaj_iY” kdce]b_Y” cWY~[d m”hZ[d$ :
[ d _d[\Op_[dj[i ="j[i_[]1[b e~d[ 7kiiW][ahW\j " ie A[cf[d$
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ceYA i [ _ij [_d bkahWj_I[i =[iY~e\j" deAhj [_d[ ]Wdp[ 8hWdYA[" WKY~ m[dd .
1Im_ddeh_[dj_[hj WhX[_j[d Z”h\[d$ MWbj[h Ahec[h" M_hjiYAW\jilehiY~[h Wd
WKi][h[Y~d[j" ZWii Z_[ >eY~iY~Akb[d \"h 7aah[Z_j_[hkd][d “**hb_Y~ ]kj /& C_
C_jjb[hm[_b[ p[~d 7][djkh[d aedakhh_[h[d c¢_j[_dWdZ[h" ZWhkdj[h WKY~ D_|i
7aWij" Z_[ WkiiYAb_[ceb_Y~ jr[ebe] iYA[ IjkZ_[d]*d][ _c 7k\jhW] Z[h A_hYA]
7aah[Z_j _[hkd]ihWj [h7ebj \"h “[Z[ PkbWiikd] '+$&&& ;khel Z [i[ ckii Wbb[
m[hz[d$ ?d a[_d[c WdZ[h[d [khefs_ iYA[d BWdZ _ij ZWi 7aah[Z_j_[hkd]im[i[c
X"heahWj_iY” kdZ aecfb[n m_[ _d :[kjiY"bWdZ$

[ 710djkh[d i_dZ ZWhWd _dj[h[ii_[hj" ce]b_Y~ij |_[b[ IjkZ_[d]*d][ pk Waah]
‘n_ij[dp pk i_Y~[hd$ KdZ Z_[ >eY~iY~kb[d i_dZ ZWhWd _dj[h[ii_[hj" _~h[ Ijl
fhl_im[hj" h[_Xkd]ibei kdZ e~rd[ 7kOW][d Waah[Z_j_[hj pk X[aecc[d$ : [ >e
Z[d lj[cf[b" Z_[ mebb[d [_][djb_Y~ a[_d WdifhkY~ilebb[i L[h\WAh[d " iW]] 7Y
=[iY~*\ji\"~h[h Z[i Taah[Z_j_[hkd]ihWj[i$ :[i*WbX m[dZ[d i _[i_Y~ Wd Z_[ ae
lhecep”] 1ij[ 71[djkh$ ;_d[ 8[1kjWY~jkd] [_d[i Ijkz_[d]wd]i aeij[j X_i pk '+$&
7gk_d m_hXj Wk\ _~h[h M[Xi[_j[ c_j [_d[c <[ijfh[_i led '($&&& :khe" [[Wb m
Adp[b X[eXWY7j[j [_d Fh[_izkcf_d] kdz [_d[d BWiYAA[_jim[jjX[m[hX _d :
lhee[ Aedakhh[dp kdj[h Z[d 7][djkh[d$ : [ >eYAiY~kb[d m_ii[d ZWi kdZ i[jf
‘hkYa0 :W fWii_[hj [i WKY” iYred cWb" ZWii [_d[ Kd_ m_[ Z_[ JK :h[iZ[d \"
9bkij[hi 7d][Xej[ led 7][djkh[d [_d”ebj kdj[h Z[h 8[Z_d]kd]" ZWii Z_[ Kd_ Z_
c_jX[ij_cc[d kdZ i[bXij [djiY~[_Z[d ZWh\" m_[ Z_[ 8[h_Y~j[ WX][\Wiij m[hZ[c
X[_c 7aah[Z_j_[hkd]ihWj ZWpk Xb_[X \eb][dbei$ :i m_hZ _cc[h m_[Z[h I[hil
. dOKii pk d[~c[d " iW]j A”dp[b" WKY~ i[_ [i ZKhYAWKki "Xb_YA" ZWii >eYAiY
1[1[d[_dWdZ[h Wkiif_[b[d$ M_h X[eXWY~j[d _d L[hjhW]il[hAWdZbkd][d c_j >
c[~h[h[ 7d][Xej[ [_d][*ebj kdZ Z_[ 9~WdY[d Z[i L[h\W~Ah[di Wki][bej[j m[hZ][c
cWd ZW d_YAj c_jcWYAj" Aehj cWd d_[ m_[Z[h mWi$

7kYA~ Z[h 7aah[Z_j_[hkd]ihWj ij[*j kdj[h 8[iY"kii

Kc m[jjX[m[hXi\er_ ] pk i[_d" m_hZ e\j Wd Z[d =kjWYAj[hd ][ifWhj$ 8[_ [_d_]
WK\ [_d[d C_jWhX[_j[h '. L[h\WAh[d" X[_ WdZ[h[d dkh '($ Leh Wbb[c X[_ 9b
c[Ah[h[ <*Y~[h ][X”dZ[bj Waah[Z_j_[hj m[hZ[d" m”hZ[d e\j pk m[d_] =kjWYA]j
iW]j >efXWYA$ W JWX [i iYred 8[iY Am[hZ[d$

ceYA d_YAj dkh Z_[ 7][djkh[d ij[~[d kdj[h 8[iY~kii # WKY” Z[h led Z[d BedZ[}
7aah[Z_j_[hkd]ihWj$ :[h HW] _ij d_Y~j _d z[h BW][" Z_[ 7][djkh[d _d gkWb
aedjhebb_[h[d " iW]j A”dp[b$ :[h HW]j _ij _daecf[j[dj " iW]j [_d[h" Z[h _d Z
WX[h d_Y~j ][dWddj m[hZ[d ceY~j[$ ?d | _jpkd][d m[hZ[ ijkdZ[dbWd] *X[h FW
JhkdZiejpb_YA~[ FheXb[c[ m"hZ[d d_Y~j Wd][\Wiij$ le "WX[ Z[h HWj [jmW Z_
7aah[Z_j_[h[h I[he\\[djb_Y~[d mebb[d # Z_[ 7][djkh[d i[_[d WX[h ZW][][d ][n
d_YArji$

‘[h 7aah[Z_j_[hkd]ihWj "Wj pk m[d_] aecf[j[dj[i F[hiedWb kdz [_d[ pk J[h_d
1_Xj WKYA =[iYAe\ji\"Ah[h >efXWY" pk$ C_j [[hWZ[ cWb I_[h C_jWhX[_j[hd _
asdd[ cWd b[Z_]b_Y~A I_[h L[h\WAh[d “«rhb_Y~ fhe 7][djkh ij_Y~fheX[d W\] ~
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?2cc[h”_di_dZ Z_ [ FheXb[c[ X[aWddjO 7c <h[_jW]dWY~c_jjW] m_bb Z[h HW]
X[hWj[d" Z_ [ 7k\i_Y~j "X[h Z_[ 7][djkh[d pk I[hiY~A«h\[d$

Jh _Yai z[h —h [I\é"|[|u|ce']pbd | [i_Y” Z[d ;khe $$
FRITT Wﬁ:r:ﬁf <h [h][ [JWj_ij_a[d" ZkX_ei[ JthIWaj ed[d" "kX[bdz[ If]
— [Y"[dedZ#IW]W m_hzZ pkc :Wk[hXh[dd[h$ M_h b_[\[h[c
= ]de' WX[h ZeY™ [_d _||Y"[d [hdij 1[c[_dj[ 1Y h_jj#\"h#1)
S5 \"h DWYAWAc[h$

=h_[Y*[dbWdZ cWYAj [i lehO : [ ;K pk X[jkff[d _ij # CWWijh_YAj[h L[hjhW]
iYAm[h$ M_h [habeh[d IY~Ah_jj \"h IY~Ah_jj" m_[[_d BWdZ i[_d :[Op_j b[]Wb

YA h _jj 'O L[hjhW]iX[Z _d]kd][d ijkZ _[h[d$
B[i[d | _[ Z[d L[hjhW] led CWWijh_Y~j ][dWk ZkhY~$ M[h ce][bd m_bb" ckii r
Wkipk~[X[bd ] _bj$ Ah_j[h_[d \"h Z[d 8[_jh_jj pkh M_hjiYAW\ji# kdZ Me<"hkd]
7hj_a[bd //" '&* :[Op_jgkej[ " '('$

IY~h_jj (O P_[b[ Zz[Od_[h[d

IY~Ah _jj )0 : d[ 2dI[ijc[djXWda ikY~[d

IYAh _jj *0 :Wi fWii[dZ[ <_dWdpfheZkaj OdZ[d

IY~Ah_jj +0 M[hZ[d |_[ \h[Y~"

IY~Ah _jj ,0 M[hZ[d I|_[ \h[YA~[h

IYAh _jj -0 IYAWM[d |_[ :_ijwdp

IYAh_jj .0 EXWYAj X[_ <_dWdpah_i[d

IY~Ah _jj /0 M[hZ[d | _[ [hm_iY~] # Yeeb Xb[_X[d

lYAh _jj (0 P_[b[ Z[Od _[h[d$
Me iebb z [ H[_i[ ~_d][*[d5 ;_d\WY~ dkh IjWj_ij_a[d \ebiYA[d5 :Wdd h[_Y*"]j
[ d[h 7dm[_ikd] Wd ZWi IjWj_ij_aWcj$ EZ[h m_bb _Y~ c[*h # Z [ IY kbZ[db
:Wdd _ij ;nf[hj_i[ led Wkoe[d ledd+j[d$ C_jO

IY~h_jj (0 P_[b[ Z[Od_[h[d

IY~Ah _jj )0 ;_d[ 2dlI[ijc[djXWda ikY~[d

IY~Ah _jj *O :Wi fWii[dZ[ <_dWdpfhezkaj OdZ[d

IY~Ah_jj +0 M[hZ[d |_[ \h[Y~

IY~Ah_jj ,0 M[hZ[d |_[ \h[Y"[h

IY~Ah _jj -0 IYAW\\[d | _[ :_ijwdp

IY~Ah _jj .0 EXWY?j X[_ <_dWdpah_i[d

IY~Ah_jj /0 M[hZ[d | _[ [hm_iY"j # Yeeb Xb[_X[d
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Pkh”Ya pkh IjWhji[_j[

IYAh _jj )0 ; d[ ?dIijc[djXWda ikYA[d$

. d MWbb#Ijh[[j#>Wki X_[j[j <kbb I[hl_Y[ " m[dd [i kc Z[d ;_diWjp led aecf
S[WYAj[d I _[ Z_[ M[jiX[m[hXii_jkWj_ed0 ?jWb_[d aWc _d Z[d /&[h#@W~h[d |
_di =[iYAe\j" =h_[Y~A[dbWdZ me+~bj[ (&&( =ebZcWd IWY~i Wbi FWhjd[h$

IY~h_jj (0 P_[b[ Z[Od_[h[d

IY~h_jj )0 ;_d[ ?dI[ijc[djXWda ikY~[d

IY~Ah_jj *0 :Wi fWii[dZ[ <_dWdpfhezkaj OdZz[d

IY~Ah_jj +0 M[hZ[d |_[ \h[Y~"

IY~Ah_jj ,0 M[hZ[d I_[ \h[YA[h

IY~Ah_jj -0 IYAW\\[d |_[ :_ijwdp

IYAh_jj .0 EXWYAj X[_ <_dWdpah_i[d

IY~Ah_jj /0 M[hZ[d | _[ [hm_iY~j # Yeeb Xb[_X[d

Pkh”Ya pkh IiWhiji[_jI

IY~Ah_jj *O :Wi fWii[dZ[ <_dWdpfhezZkaj Odz[d$
| [ a[dd[d i _Y~[h DWYAXWhd" Z [ c_j Kbjhwd _[Zh_]p_di[d \"h _~h[d ?cceX_
<h[cZme~hkd][d fhejp[d$ :Wii Z[d[d H_i_a[d J[1[d”X[hij[~[d kdZ [i d_Y~ji ][iY
[1_i[d][iY~e\j[ _d [_d[c FWf_[h # akhpO ImWfi # i_dZ WKY~ \”h ]Wdp[ BdZ[
=h_[Y~[d merbj[d (&&( [_d[d iebY~[d Me~Ahkd]i#ImWf$ C_j Z_[i[d :[h_IWj[d j
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Wk\ [khefe iYA[ IjWW]iiYAkbZ[d iYAb_[ceb_Y~ [_d >WdZ[bilebkc[d led *+ C_
iYAbe]j 2°h[ JhWdiwaj_ed lebb _¢c CWhaj [_d0 Bed]ij \eb]j Z[h _bb_gk_2Z[ 7c
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