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KhbWkXilehX[h[ Ijkdi[\dhq _I[hh[_i[d

M_[i_Y~[h[ _Y” c[_d :[fej5 M[bYA[ L[hi_YA~[hkd][d XhWKY "]
X[_ [_d[c :_[XijWAb5 M_h X[Wdjmehj[d Z_[ m_YA~j_Jlij[d <hW
Lhh[_i[d$

FWYa Z_ [ 8WZ["ei[ [_d" d_cc Z[_d ab[_d[i IY~m[ij[hb[_d" kdZ zZWdd d"iYA"j
# iY~red Wbb[_d Z[h =[zWda[ Wd Z_[i[d IYAbW][h cWY"] Bkij Wk\ KhbWkX$
¢ B_[Z led 9eddo <heXel[ii iebbj[d H[_i[dZ[ _~h[d KhbWkX X[ii[h d_Y~j Wd,
M_h J[X[d 27d[d ~_[h Z_[ 7djmehj[d WK\ Z_[ m_Y*j_]ij[d <hW][d" ZWc_j 7db
7aj_[dakhi[d _d I[[b[dhk~[ Wc IjhWdZ Xhkjp[bd asdd[d" i [ X[_ [_d[h Ahwda
i dZ kdz \"h “[Z[i H[_i[bWdZ ij[ji Z_[ fWii[dZ[d PWAbkd]ic_jj[b ZWX[_~WX][d

2ij [i 17dij_][h" Z_[ KhbWkXimes~hkd] iY~red _d :[kjiY bWdZ kcpkjWkiY~[d5

| _dz H[_i[iY~[Yai deY” i_ddlebb5

M_[ I[hc[_Z[ _Y*" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c¢_iiXhWkY~j m_hz5

?2Y~ mkhZ[ X[ijerb[d # mWi dkd5

M _[|_[b aeij[j ZWi 7X~[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdz5s

C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i [ [_d\WY” kdZ i_Y~[h Wd =]

8hWKYA[ _ YA [_d[ 7TkibWdZil[hi_Y~[hkd]5

8[dej_][ _Y~ [_d[ =[feYal[hi_Y~[hkd]

Kdz z_[ H[_i[h"Yajh_jjil[hi_Y~[hkd]5

M_[i_YA[h[ _Y” c[_d :[fej WXS5

M [ fheOj [h[ _Y~ led \Wbb[dZ[d Akhi[d5

2ij [i 17dij_][h" Z [ KhbWkXims~hkd] iY~ed _d :[kjiY "bWdZ
29j [i 17dij_][h" Z_[ KhbWkXime~hkd] iY~ed _d :[kjiYAbWdZ kcpkjWkiY~[d5

:[h dehcWb[ H[_i[dZ[ "W]j [jmWi 8Wh][bZ _c Fehj[ceddW [ kdZ d_ccj leh W
Ah[Z_jaWhj[ c_j " [habehj JWd W 8[bb[h lec 8kdZ[il[nXWdZ Z[kjiY [h 8Wda]
Cij [i 17dij_][h" i_Y~ leh Ehj c_j =[bZ pk I[hieh][d$ ?c =WijbWdZ m_hz _d W
1[Xej[d$ KdZ i_YA[h[h _ij [i WkY~" Z[dd ][ije~b[d[i 8Wh][bZ m_hZ led Z[h 7i
Pkc[_ij "Wj Z_[ >WkiXWda Wkih[_Y~[dZ WkibsdZ iYA[i =[bZ \”h Z_[ [hij[d K
‘nej_iY~[ Me~hkd][d iebbj[d X[ii[h [_d_]J[ JW][ _c LehWki lehX[ij[bbj m[hZ[d
Me~Ahkd][d Z"h\[d dkh _dd[h WbX Z[i H[_i[bWdZ[i ][[*WdZ[bj m[hZ[d" m_[ [jm
Flie ezZ[h Z_[ _dZ_iY~[ Hkf_[$ ?d iebY~[d <ebb[d _ij [i Wk\ "[Z[d <Wbb i_dd
pkc M[Y~i[bd c_jpkd[~c[d$ KdZ abWhO KhbWkX[h iebbj[d dkh X[_ e\Op_[bb]
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sWda[d jWkiY~A[d # Wbie =[bZm[Y~ib[h" Z [ KdX[ZWY"j[d <WbiY~][bZ kdj[h"
c[_Z[d$
2ij [i 17dij_][h" Z_[ KhbWkXime~rhkd] iY~ed _d :[KjiY bWdZ kcpkjWkiY~[d5
|_dZ H[_i[iY~[Yai deY” i_ddlebb5
M_[ I[hc[_Z[ _Y~" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c_iiXhWkY”"j m_hz5
2YA mkhzZ[ X[ije~b[d # mWi dkd5
M_[1_[b aeij[j ZWi 7XA[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdZz5
C[_d[ A_dz[h I[hh[_i[d Wbb[_d # m_[ aecc[d i [ [_d\WYA kdZ i_YA[h Wd =]
8hWKYA[ _YA [_d[ 7kibWdZil[hi_Y~[hkd]5
8[dsj ][ _Y~ [_d[ =[feYal[hi_YA~[hkd]
Kdz z [ H[_i[h”Yajh_jjil[hi_YA[hkd]5
M_[i_YALh[ _Y~ c[_d :[fej] WX5
M _ [ fheOj [h[ _Y” led \Wbb[dZ[d Akhi[d5
Pkh”Ya pkh 1jWhiji[_jl

| _dZ H[_i[iY~[Yai deY” i_ddlebb5
7bi [i deY” Z[kjb_Y~ m[d_][h =[bZWkjecWj[d Whbi ~[kj[ JWX" dWAc i_[ “[Z[h
m[hz[d kdj[hiY~h_[X[d kdZ ][][d LehbW][ Z[i H[_i[fWii[i _d Z_[ BWdZ[ime~h}
ezZ[h Z_h[aj Wbi PWAbkdJic_jj[b X[dkjpj$ H[_i[iY~[Yai berd[d i_Y~ ~[kj[ leh
[nej iY~[d BedZ[hd WXi[_ji led jekh_ij_iY~[d ?d\hWijhkajkh[d " iW]j <_dWd]|
IYA[Yai c_jd_ccj" iebbj[ ZWhWk\ WYAj[d" ZWii i_[ ce]b_Y~ij _d Z[h BWdZ[im
H[_i[Y~A[Yai i _dZ pmWh h[Y"j j[k[h" X[_c AWK\ \Wbb[d =[X"~h[d led [_d[c X_
=[iWcjX[jhW]i Wd$ :W\"h i_dZ i [ X[_ L[hbkij I[hi_Y~[hj$ ?cc[h Z_[ AWK\gk
1[ih[ddj led Z[d IYA[Yai WK\X[mMW~h[d " cWAdj C_YAW[bW Hej” lec :[kjiY~[d
= hel[hXWdZ$ E~d[ Z_[i[d 8[b[] m[hZ[d i_[ d_Y*j [hi[jpj$

2ij [i 17dij_][h" Z_[ KhbWkXime~hkd] iY~ed _d :[kjiYAbWdZ kcpkjWkiY~[d5

| _dZ H[_i[iY~[Yai deY” i_ddlebb5

M_[ I[hc[_Z[ _Y*" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c_iiXhWkY~j m_hz5

?2Y~ mkhz[ X[ije~rb[d # mWi dkd5

M _[|_[b aeij[j ZWi 7X~[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdz5s

C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i_[ [_d\WY” kdZ i_Y~[h Wd =]

8hWKYA[ _ YA [_d[ 7kibWdZil[hi_Y~[hkd]5

8[dej ][ _Y~ [_d[ =[feYal[hi_Y~[hkd]

Kdz z_[ H[_i[h"Yajh_jjil[hi_Y~[hkd]5

M _[i_YA[h[ _Y” c[_d :[fej WXS5

M_[ fheOj_[h[ _Y~ led \Wbb[dZ[d Akhi[d5

Pkh”Ya pkh IiWhji[_jI

M [ I[hc[_Z[ _YA" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c_ii
Ah[Z _jaWhj[d _c 7kibWdZ i_dZ fhWaj_iY~" leh Wbb[c X[_c 8[pW"b[d _d =[i)
ceY~A ]_bj [i [_d_][ =hkdzZh[][bd pk X[WYAj[dO =[X[d |_[ ?~h[ Ah[Z_jaWhij[ d_
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d_Y~j Z[c A[bbd[h _c H[ijWkhWdj " [cfO[*bj 7ddWX[b E[bcwdd led Z[h L[hX
DehZhA[_d#M[ij\Wb[d$

D[X[d Z[h =[\W~h Z[i Aef_[h[di bWk[hd H_i_a[d X[iedZ[hi X[_c 7XA[X[d$ E\
“[cWdZ ZWd[X[d kdZ X_[j[j >_b\[ Wd$ :WhWk\ iebbj[ cWd i_Y~ kdj[h a[_d[d
iW]j E[bcWdd$ :[h 828 hej ZWA[h" Z[d H[Y~dkd]iX[jhW] _ccl[h pk "X[hfh"\[d
8bWdae#Kdj[hiY~h_\j pk b[_ij[d$ C_j [_d[c Edb_d[pk]Wd] asdd[d WkY" _¢c K
C_iiXhWKYAII[hZWY?] Z_[ 7XXkY~kd][d aedjhebb_[hj m[hZ[d$ =["] jhejpZ[c
i YA Z [ >W\jkd]i*eA] bWkj 828 dWY” Z[d pm_iYA[d Z[c Ah[Z_j_dij_jkj kdZ :
7bb][c[_d[d =[iYAe\jiX[Z_d]kd][d$

2ij [i 17dij_][h" Z_[ KhbWkXimes~hkd] iY~ed _d :[kjiYAbWdZ kcpkjWkiY~[d5

| _dz H[_i[iY~[Yai deY” i_ddlebb5

M_[ I[hc[_Z[ _Y*" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c_iiXhWkY~j m_hZz5
?2Y~ mkhz[ X[ije~b[d # mWi dkd5

M_[|_[b aeij[j ZWi 7X~[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdz5

C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i_[ [_d\WY” kdZ i_Y~[h Wd =]

ShWKYA[ _Y~ [_d[ 7kibWdZil[hi_Y~[hkd]5

8[dej_ ][ _Y~ [_d[ =[feYal[hi_Y~[hkd]

Kdz z_[ H[_i[h”Yajh_jjil[hi_Y~[hkd]5

M _[i_YA[h[ _Y” c[_d :[fej WXS5

M_[ fheOj_[h[ _Y~ led \Wbb[dZ[d Akhi[d5

Pkh”Ya pkh IjWhiji[_j]

2YA mkhZ[ X[ijerb[d # mWi dkd5
|_dZ >WdZjWiYA[" =[bZXe+hi[ eZ[h Ah[Z_jaWhj[ m[]" ~[_cej [i iY~d[bb "WdZ[k
Iflhhdejhk\dkcc[h Z[h AhR[Z_jm_hjiY W\] &&*/%"'. &+ &( '& (' iebbj[d 8Wdaak
ezZ[h CW[ijheaWhj[d kdI[hp”"]b_Y~ dWY” Z[c L[hbkij J[if[hhj m[hZ[d$ =b[_Y"]
Iflhhdejhk\ c¢_j Z[h J[b[\eddkcc[h &&*/%"'", "', iebbj[d 8WdaakdZ[daWhj[d m_
CW[ijheaWhij[d kdI[hp”]b_Y~ dWY” Z[c L[hbkij J[if[hhj m[hZ[d$ {X[h Z_[i[ Dk
Wbb[ J+d]_][d Ah[Z_jaWhj[d ][if[hhj m[hZ[d$ Pkh >WdZ ~"WX[d iebbj[ cWd Z
kdZ Z_[ 8Wdab[_jpW~b " [cfO[~bj [_d Ifh[Y~[h Z[h >ejb_d[$ Ah[Z_j_dij_jkjl
Dej\WbbXWh][bZi[hl_Y[ kdZ _dd[h"WbX led (* Ijkdz[d [_d[ d[k[ AWhj[ Wd$
I[Thl_Y[dkcc[hd ij[~[d _d Z[h H[][b Wk\ Z[h AWhj[dh"Yai[_j[$
Kdi[h JOfDej [h[d | _[i_Y~ Z_[ If[hh# kdZ I[hl_Y[dkcc[hd _d ?~h[c >WdZo" |
?27h[c 8WdaX[hWj[h dWYA" eX ZWi Ah[Z_j_dij_jkj [_d[ bedZ[hif[p_OiYA[ >ejt
2ij [i 17dij_][h" Z_[ KhbWkXimes~hkd] iY~red _d :[kjiY bWdZ kcpkjWkiY~[d5
| _dZ H[_i[iY~[Yai deY” i_ddlebb5
M_[ I[hc[_Z[ _Y*" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c¢_iiXhWkY~j m_hz5
2Y~ mkhz[ X[ije~rb[d # mWi dkd5
M _[I_[b aeij[j ZWi 7X~[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdz5s
C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i_[ [_d\WY~ kdZ i_Y~[h Wd =]
S8hWKYA[ _ YA [_d[ 7kibWdZil[hi_Y~[hkd]5
8[dej ][ _Y~ [_d[ =[feYal[hi_Y~[hkd]
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Kdz z_[ H[_i[h”Yajh_jjil[hi_Y~[hkd]5
M _[i_YALh[ _Y~ c[_d :[fej WX5

M [ fheOj_[h[ _Y" led \Wbb[dZ[d Akhi[d5
Pkh”Ya pkh 1ijWhiji[_jl

M [ | _[b aeij[j ZWi 7X~A[X[d c_j Z[h :9# eZ[h Ah[Z_jaWhij[
- [ =[X"~h[d \"h 7X~[Xkd][d Wd =[bZWkjecWj[d _c 7kibwdZ IWh__[h[d ‘[ dW
H[_i[bWdZ$ Aeij[d pm_iY~[d )"+& kdZ WY~j ;khe cWYA[d Z[d 9eYajW_b Wd
pkc j[kh[d IfWee$ BWKj Ij_\jkd] MWh[dj[ij pe~"b[d :A8#Ah[Z_jaWhj[d" Z_[ L_i
9ecZ h[Yj kdZ Z [ FeijXWda IfWhYWhZ pk Z[d fh[_im[hj[ij[d _d Z[h 7kibwd
7XA[X[d _ij ZWi XWh][bZbei[ 8[pW"b[d c¢_j Z[h ;9#AWhj[" ZWi _dd[h "WbX W
Me~rhkd] ThWj_i _ij$ Wi 7XA[X[d ZWh\ _d Z[d ;khe#BedZ[hd d_Y*j c[*h aeij|
<h[cZWkjecWj[d _d :[kjiYAbWdZ$ Kdi[h J_ffo L_[b[ 8Wda[d "WX[d Aeef[hW|j
7kibwdz" X[_ Z[d[d cWd kciedij ez[h pk ]”dij_][d AedZ_j_ed[d =[bZ WXA[X]
iebbj[d i Y~ Z[i*WbX X[_ Z[h >WkiXWda [hakdZ_][d" eX kdZ c_j m[bY~[d ?d
Aeef[hWj_ed XI[ij[*|$

2ij [i 17dij_][h" Z_[ KhbWkXime~hkd] iY~ed _d :[kjiYAbWdZ kcpkjWkiY~[d5

|_dz H[_i[iY~[Yai deY” i_ddlebb5

M_[ I[hc[_Z[ _Y*" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c_iiXhWkY~j m_hz5

2YA mkhz[ X[ije~b[d # mWi dkd5

M_[1_[b aeij[j ZWi 7XA[X[d c_j Z[h :9# eZ[h Ah[Z_jaWhj[ _c 7kibwdZzZ5

C[_d[ A_dz[h I[hh[_i[d Wbb[_d # m_[ aecc[d i [ [_d\WY” kdZ i_Y~[h Wd =]

S8hWKYA[ _YA [_d[ 7kibWwdzZil[hi_Y~[hkd]5

8[dej ][ _Y~ [_d[ =[feYal[hi_Y~[hkd]

Kdz Z_[ H[_i[h”Yajh_jjil[hi_Y~[hkd]5

M [ i _YALh[ _Y~ c[_d :[fe] WX5

M [ fheOj _[h[ _Y" led \Wbb[dZ[d Akhi[d5

Pkh”Ya pkh IiWhji[_j]

C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i [ [_d\WY" Kk
IYA"b[h" Z [ bed][h[ IThWY~h[_i[d cWY~[d eZ[h Wk\ M[bjh[_i[ J[*[d" asdd][d
~d H[_i[iY~[Yai c_jd[~c[d " iW]j 8[bb[h$ 7Tkoe[hZ[c hej i [" [_d [_][d[i Aedje
[ _ dpkh_Y7j[d$ C_dZ[h «*h_][ X[dej_][d ZW\"h Z_[ Kdj[hiY~h_\j _~h[h ;bj[hd"
ZWi Aedje d_Y”"j$ ?c Dej\Wbb c”ii[d Z_[ ;bj[hd f[h {X[hm[_ikd] Wk\ijeYa[d$
lebb ZWi A_dZ [_d[ Ah[Z_jaWhj[ c_jd[?c[d" kc [jmW _c ?dj[hd[j <b”][ pk Xk°
[ d Aedje _¢c DWc[d Z[h ;bj[hd pk [he\\d[d kdZ [_d[ FWhjd[haWhj[ c_jpk][X][¢
bed][h Wd [_d[c \[hd[d Ehj" h_Y7j[j [i Zehj [_d\WY~* [_d Aedje [_d$ M_Y"*j_]
M[bj[dXkccb[h iebbj[d i_Y” pkc_dZ[ij Wbb[ Jhece[h[d 7ki]WX][d dej_[h[d" kc
_Mh[ <_dWdp[d pk X[*Wbj[d$

2ij [i 17dij_]1[h" Z_[ KhbWkXime~hkd] iY*ed _d :[kjiY*bWdZ kcpkjWkiY~"[d5
| _dZ H[_i[iY~[Yai deY” i_ddlebb5

M_[ I[hec[_Z[ _Y~" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibwdZ c_iiXhWkY~j m_h2z5
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?2Y~ mkhz[ X[ije~rb[d # mWi dkd5
M _[I_[b aeij[j ZWi 7X~[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdz5s
C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i [ [_d\WY" kdZ i_Y~[h Wd =]
ShWKYA[ _Y~ [_d[ 7kibwWdZil[hi_Y~[hkd]5

8[dej ][ _Y~ [_d[ =[feYal[hi_Y~[hkd]

Kdz z_[ H[_i[h”Yajh_jjil[hi_Y~[hkd]5

M_[i_YA[h[ _Y” c[_d :[fej WXS5

M_[ fheOj [h[ _Y~ led \Wbb[dZ[d Akhi[d5

Pkh”Ya pkh IijWhji[_jI

8hWkYA[ YA [_d[ 7kibwdZil[hi_Y~[hkd]5
7kibwdZiahwda[dI[hi_Y~[hkd][d i_dZ pk [cf\[*b[d$ AhWda[daWii[daWhj[d i_
1[iWecj[d ;K kdZ _d BedZ[hd" c_j Z[d[d :[kjiYAbWdZ [_d lep_WhbI[hi_YA[hkd]i\
1[iY~beii[d AWj" 1"bj_1$ : [ 7ii[akhWdp "X[hd_ccj WX[h dkh Z_[ Aeij[d \"h [_
ijWj_edeh[ Dej\WbbX[*WdZbkd] leh Ehj$ ;njhWi" [jmW Z[h H”YaOk] [_d[i L[t
X[pWAb[d Z_[ I[ilipb_Y~[d AWii[d d_[$ L[hi_Y~[hkd]il[hjhe][ \"h KhbWkX[h ]
‘khe fhe @W~h" i_[ ][bj[d _c IYAd_jj Wbb[hZ_d]i dkh \"h H[_i[d X_i *( JW][$
>Wdi[c[hakh" >KA#9eXkh] kdZ Z_[ H'L L[hi_YA[hkd][d$ <"h bed][h[ 7kibWdZ
AhWdal[dI[hi_YA~[hkd][d [ dWY” :Wk[h m[i[djb_Y" j[kh[h$

2ij [i 17dij_][h" Z_[ KhbWkXimes~hkd] iY~red _d :[kjiY bWdZ kcpkjWkiY~[d5

| _dZ H[_i[iY~[Yai deY” i_ddlebb5

M_[ I[hc[_Z[ _Y*" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c¢_iiXhWkY~j m_hz5

?2Y~ mkhz[ X[ije~rb[d # mWi dkd5

M _[|_[b aeij[j ZWi 7X~[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdz5s

C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i [ [_d\WY” kdZ i_Y~[h Wd =]

S8hWKYA[ _ YA [_d[ 7kibWdZil[hi_Y~[hkd]5

8[dej ][ _Y~ [_d[ =[feYal[hi_Y~[hkd]

Kdz z_[ H[_i[h”Yajh_jjil[hi_Y~[hkd]5

M _[i_YA[h[ _Y” c[_d :[fej WXS5

M_[ fheOj [h[ _Y" led \Wbb[dZ[d Akhi[d5

Pkh”Ya pkh IiWhji[_jI

8[dej ][ _Y~ [_d[ =[feYal[hi_Y~[hkd]5
IKh\Xh[jj eZ[h Ae\\[h i_dZ pmWh m[hjlebb # [_d[ =[feYal[hi_Y~[hkd] _ij WX]
2¢ ;dZ[\\[aj ckii cWd ijedZ_] 7k][d# kdZ Ae<hf[haedjWaj c_j Z[c =[f-Yaij"Ya
LIhi_YA[h[h "X[h*Wkfj X[pWAb[d * iW]j F[j[h =h_[Xb[ led Z[h L[hXhWKY~[hp]
M”hjj[cX[h]$ KdZ ZWdd be~dj Z[h 1Y kjp d_Y~j$ {Xh_][di0 {X[h Z_[ fh_IWj[
SWkihWjl[hi_YA[hkd] i_dZ Z_[ c[_ij[d IYA«Z[d _c KhbWkX e~d[~_d WX][i_YA]
2ij [i 17dij_][h" Z_[ KhbWkXimes~hkd] iY~red _d :[kjiY bWdZ kcpkjWkiY~[d5
| _dZ H[_i[iY~[Yai deY” i_ddlebb5

M_[ I[hc[_Z[ _Y*" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c¢_iiXhWkY~j m_hz5
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?2Y~ mkhz[ X[ije~rb[d # mWi dkd5
M _[I_[b aeij[j ZWi 7X~[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdz5s
C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i [ [_d\WY" kdZ i_Y~[h Wd =]
ShWKYA[ _Y~ [_d[ 7kibwWdZil[hi_Y~[hkd]5

8[dej ][ _Y~ [_d[ =[feYal[hi_Y~[hkd]

Kdz z_[ H[_i[h”Yajh_jjil[hi_Y~[hkd]5

M_[i_YA[h[ _Y” c[_d :[fej WXS5

M_[ fheOj [h[ _Y~ led \Wbb[dZ[d Akhi[d5

Pkh”Ya pkh IijWhji[_jI

Kdz z [ H[_i[h”Yajh_jjil[hi_Y~[hkd]5
@[ jlkh[h [_d[ H[_i[ _ij" Z[ije [*[h be~rdj i_Y~ [_d[ H[_i[h"Yajh_jjil[hi_Y~[hk
dWY” ljehdej[hc_d .& eZ[h ie]Wh '&& Fhep[dj Z[i H[_i[fh[_i[i Wbi ljehde][X
iebbj[d Wbb[hZ _d]i ][ dWk _d Z_[ L[hjhW]iX[Z_d]lkd][d iYAWkK[dO 8[_ [_d[h F'
IYAm[_d[]h_ff[ eZz[h X[_ J[hhehWdiY”be][d aecc[d Z_[ L[hi_YA[h[h _d Wbb[h
H[_i[h"Yajh_jj Wk\$ =h"dZ[ \"h [_d[ ;hijWjjkd] i_dZ ZW][][d AhwWda~[_j" 7hX
<Wc_b_[dWd][**h_][d$ 8[_ [_d[h AhWda~[_j ckii kdX[Z_d]j [_d shpjb_Y~[i 7
_c ;njh[c\Wbb WkY” iY*"ed MeY"[d eZ[h CedWj[ leh Z[h H[_i[$

?2ij [i 1"dij_1[h" Z_[ KhbWkXime~hkd] iY*ed _d :[kjiY*bWdZ kcpkjWkiY~[d5

| _dzZ H[_i[iY~[Yai deY” i_ddlebb5

M_[ I[hec[_Z[ _Y~A" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c_iiXhWkY”"j m_hZz5

?2YN mkhzZ[ X[ijerb[d # mWi dkd5

M_[ I_[b aeij[j ZWi 7X~[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdz5

C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i_[ [_d\WYA™ kdZ i_Y~[h Wd =]

8hWkYA[ _Y~ [_d[ 7kibwWdZil[hi_Y~[hkd]5

8[dej ][ _Y~ [_d[ =[feYal[hi_Y~"[hkd]

Kdz Z_[ H[_i[h”Yajh_jjil[hi_Y~[hkd]5

M_[i_YA~[h[ _Y~ c[_d :[fej WX5

M [ fheOj [h] _Y” led \Wbb[dZ[d Akhi[d5

Pkh”Ya pkh IjWhji[_j[

M [ i1 _YAh[ _YNc[_d :[fej WX5

7db[][h" Z_[ m[Z[h X[_c 8[h]ij[_][d deY” ledd[dXWZ[d Z[d Wajk[bb[d 8+hi[di
asdd[d eZ[h ceY~j[d " cWYA[d _~h :[fej Wc X[ij[d iY~ed leh Z[c H[_i[Wdjh_j
HWjO X[iedZ[hi h_iaWdj[ FWf_[h[ I[haWk\[d eZ[h c_j ljeffakhi[d I[hi[*[d$ 7
Z [ 8<hi[d d_Y7] Waj_| X[eXWYAj[d mebb[d" asdd[d _~h[ 2dI[ijc[dji ][hnWZ[ _
Cehaj[d ZKhY” WZegkWj[ ljef#8ko#%Ijef#Beii#EhZ[hi iYA"jp[d " iW]j JrecWi
Z[h :[kjiY~[d 8Wda$ 8[_c ljeffakhi [hj[_bj Z[h 7db[][h i[_d[h 8Wda Z[d 7k\jh
WkjecWj iY” pk I[haWk\[d" ieXWbZ i [ [_d[d \[ij][b[]j[d Akhi [hh[_Y"j eZ[h
I[Thc[_Z[j [h kd[hmWhj[j[ L[hbkij[ kdZ i_YA[hj X[h[_ji [hp_[bj[ Akhi][m_dd[" e
ZWi J[iWcj[ :[fej Wkihekc[d pk c”ii[d$
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=edpb_Y~ [djifwdd[d asdd[d i_Y~ Z [ 7db[][h Z[ddeY” d_Y*jO :Wi M[hjfWf_[
deY7ijce]lb_YA[d Akhi I[haWk\j" ZeY” X[_ hWf_zZ[d Akhiijhp[d awdd Z[h Z[Kj
lieffakhi b_[][d$ 8[_c JhW _b_d]#ljef m_hZ ZWi Ijef#B_c_j bWk\[dZ Z[c Wa]
kdZ Z[h JhW_b_d]#7Xijwdz dWY~][pelld i _[*[ 7Ki]WX[ (+%:[OW|_ed" I[_j[ |
cWd [_d[h L[hjhWk[dif[hied [_d[ LebbcWY"j [_dhekc[d" ZWc_j Z_[i[ X[_ 8ehi
‘[fej leh Z[c IYA_\\XhkY~ h[jj[j$

2ij [i 17dij_][h" Z_[ KhbWkXimes~hkd] iY~red _d :[kjiY bWdZ kcpkjWkiY~[d5

| _dZ H[_i[iY~[Yai deY” i_ddlebb5

M_[ I[hc[_Z[ _Y*" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c¢_iiXhWkY~j m_hz5

?2Y~ mkhz[ X[ije~rb[d # mWi dkd5

M _[I_[b aeij[j ZWi 7X~[X[d c_j Z[h ;9# eZ[h Ah[Z_jaWhj[ _c 7kibwdz5s

C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i_[ [_d\WY” kdZ i_Y~[h Wd =]

S8hWKYA[ _ YA [_d[ 7kibWdZil[hi_Y~[hkd]5

8[dej ][ _Y~ [_d[ =[feYal[hi_Y~[hkd]

Kdz z_[ H[_i[h”Yajh_jjil[hi_Y~[hkd]5

M _[i_YA[h[ _Y” c[_d :[fej WXS5

M [ fheOj_[h[ _Y~ led \Wbb[dZ[d Akhi[d5

Pkh”Ya pkh IiWhji[_jI

M [ fheOj [h[ _Y” led \Wbb[dZ[d Akhi[d5
M[dd Z [ Akhi[ _d Z[d A[bb[h hWKiYA[d" Jh[_\[d iffakbW] I[ 8«hi_Wd[h pk Ei
AdeYa#ekji$ =hkdZisjpb_Y~ ]_bj" ZWii \"h If[akbWj_ed[d "X[h c[~h[h[ MeYA"|
Efj_ediiYA[_d[ Z_[ [hijl MWAb i_dZ$ ?c =[][diWjp pk AdeYa#tekji "WX[d i [ ¢
X[_ Z[h Z_[ FWf_[h[ ie\ehj m[hjbei I[[h\Wbb[d$ :Wk[hj Z[h KhbWkX ~_d][][d
iYAejpj Z[h 7db[][h Z_[ MWAhiYA[_db_Y*a[_j [_d[h Akhi[h"ebkd] Whbi J[h_d]
X[lehpk][d$

2ij [i 17dij_][h" Z_[ KhbWkXime~rhkd] iY*ed _d :[KjiY bWdZ kcpkjWkiY~[d5

| _dZ H[_i[iY~[Yai deY”~ i_ddlebb5

M_[ I[hc[_Z[ _YA" ZWii c[_d[ Ah[Z_jaWhj[ _c 7kibWdZ c_iiXhWKY"j m_hZ5

2YA mkhz[ X[ijerb[d # mWi dkd5

M _[1_[b aeij[j ZWi 7XA[X[d c_j Z[h :9# eZ[h Ah[Z_jaWhj[ _c 7kibwdZ5

C[_d[ A_dZ[h I[hh[_i[d Wbb[_d # m_[ aecc[d i [ [_d\WYA kdZ i_YA[h Wd =]

8hWKYA[ _YA [_d[ 7kibwdzZil[hi_Y~[hkd]5

8[dej ][ _Y~ [_d[ =[fsYal[hi_YA[hkd]

Kdz z [ H[_i[h”Yajh_jjil[hi_YA[hkd]5

M _[i_YA[h[ _Y~ c[_d :[fej WX5

M [ fheOj [h[ _Y” led \Wbb[dZ[d Akhi[d5

Pkh”Ya pkh 1ijWhji[_jl
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8ehi[dmeY"]

rE_O][djb YN c'iij[ _Y™N >Wki kdZ >e\ X[b]
aWwk\Td

<edZicWdW][h CWd\h[Z F_edja[ _ij 7aj_[dWdb[][h Wki {X[h
ifhWYA[d ¢_j _~c "X[h i[_d[ J_j[bWkimW~b" :[fejb[_Y~[d kd.
flhiedb_Y~[d =[bZWdbW][d$

>[hh F_edja[" Wbi ljeYaf_Yal[h c”iij[d | _[ Z[d Z[hp[_j_][d CWhajjkhXkb[dp[d
pki[~[d$

M_[ aecc[d |I_[ Z[dd ZWhWKk\5

M[_b I_[ ZWhWk\ XWk[d asdd[d" ZWii I _[ _cc[h Z_[ h_Y~j_][d 7aj_[d Wki][m
Zhkc~[hkc fWii_[hj$

le [_d\WY~A _ij ZWi d_Y~j" b[_Z[h$ :[h =[m_dd b_[]j _d Z[h H[][b _c ;_daWk\
HI][d i[_j [_d X_i pm[_ @WA"h[d _di =[i_Y*j$ |_[ asdd[d 7aj_[d" Z_[|_[ leh i
pk H[Y~j kdj[h ljeYaf_Ya_d]#=[i_Y"jifkdaj[d J[[aWk\j "WX[d" ~[kj[ )&" +& eZ]
aWk\[d$ KdZ ZW m_h "W leh Wbb[c \h[cZ[i =[bZ I[hmWDbj[d" i_dZ m_h ]J[][d".
IThfO _YAj[j" ZWi pk X[h”Yai_Y~j_][d$

M[dd Z[h =[m_dd _c ;_daWk\ b_[]j" c”iij[d I_[ i_YA~ [hij h[YAj m_[ _c FWhWZ
M_h c”ii[d" m_[ J[IW]j" ZWhWk\ WYAj[d" ZWii [i leh Wbb[c kc \h[cZ[i =[bZ ][
8[m[hjkd][d [_d_][h Wki][mes~bj[h <_hc[d dWY" kdi[h[c ljeYaf_Ya[h#CeZ[bb
Z[h JWj >Wki kdZ >e\ X[b[_~[d" kc 7aj_[d pk aWwk\[d$ 8[_ | _[b[d Aedp[hd[d
m[i[djb_Y~ X[ii[h Wbi [hmWhij[j$ J[_bm[_i[ i_dZ Z_[ Kdj[hd[*c[d ie]Wh i[diW
Ah_i[ ][aecc[d$ : [ 7aj_[dakhi[ c”ii[d Z_[i \h”~[h eZ[h ifej[h [_dfh[_i[d$ :Wd
Whbij[d >eY”i d_Y7j dkh m_[Z[hi[~[d" iedZ[hd ie]Wh "X[hjh[\\[d$

M_[ijWha i_dZ |_[ Wajk[bb _dI[ij_[hj5

CWd\h[Z F_edjal ?2d Z[d ljeYaf_Ya[h#<edZi b_[]j Z_[ ?dI[ij_j_edigke]j]
_ij i[kjiYAbwWdzZi X[awdKdi£ifgh Fhepl[dj$ Wi _ij \"h kdi[h[ L[h~ebjd_ii[ [*[h d_
lieYaf_Ya[h kdz i[jpj iP®higWRI[hm[_i[ i_dZ m_h pk "&& Fhep[dj _dI[ij_[hj$ ;|
Ah _i[dp[_j[d Wk\ Wki][ir{{‘.[/q)j{[X[hX[m[hjkd][d Wc CWhaj eZ[h ]Wh a[_d][

. _dp[bm[hj[$ :[h *.#@ A®bYf][ce]b_Y"a[_j[d c["h$

mebbj[ iY~ed _cc[h 7dWpoYP[ 7aj_[ J[\*bbj ?~d[d pkhp[_j X[iedZ[hi ]kj5
m[hZ[d$ 8[h[_ji i[_d . d kdj[hd[*c[d" _d Z[c m_h i[*h ijWha [d]W]_[hj i_d2
AedOhcWj_edi][bZ b[]jlelpmWMh[$7:ehj ij cc[d kdi[h[ Ah_j[h_[d" Zehj ij_ccj Z
Z[h 8+hi[ Wd$ 'h aWk\idhkghjkd]s 8[_ z[h 7aj_[ i[*[ _Y" deY” Jhece[

led 1_[c[dkdZ >e[Y"i] Flh\ehcWdY[Y "WdY[d$

kdz Odwdp_[hjl 1-Y* 4Wqp] zwx[_ WkY~ z_[ _cc[h m_[Z[h Wkl\aecc[dZ]
Hfejlh [_d M_hjiY WAk K@Prc[\WdjWi [ [_d[ Hebb[5
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2¢ @W~h '/./ [h\"bbj[ i{XIh"WKkf] d_Y*i$ Wi meh[ pmWh [_d[ d[jj[ 8[_IWXI["
iYAb [eeb_ YA~ i[_d 8[hk[\J;rng&il?¥’Yd\ "X[h~AWkfj d_Y*j dejm[dZ_]$ :_[ <_hcW _ij
F edjal ijWhj[j[ i[_d] Mlll d| |_j'_e'o.l_[hj." ef[hWj_I efj_cWhb Wk\][ij[b.bjAde
Wbi 7dWboij X[_ Z[h I‘r‘ vtr/]JLn elj.[dljhk-ajkh[d kdz [_d[ "e"] <h[[#9W|AOem#
—heeXWda 91<8% |fe J[h [d] kdl]iahW\j$ 7kY”™ Z_[ {X[hdW~c[ Z[i 8hwdY~[d

mIYAIb[ [h pkh :[kjiyA[d 'Y I[N m_hZ i_Y~ [njh[c iY~d[bb i[bXij X[pPW"b[d$

8Wda kdzZ 1h”dZ[j[ |YAbA_p0g[)d_\er[ kdi deY” [_d[d M[hj [cf\[*b[d5

¢ @W"h (&&& c_j i[_®aj[h[iiwdj _ij c[_d[h C[_dkd] dWYA Z [ 7aj_[ Z[i
Aebb[][d CWhj_d M_hjP®~ pkd]iWXm_Mab[N¥WEZ[ _d Z[d I[h]Wd][d[d CedWj[
[ 1[d[ <edZi][i[bbiYAWpK<KECh[Y"] _d |_ff[d*W\j J[decc[d mkhZ[$

<hWdalkhj F[hiehcWdWi_h[ywhz _ij WX[h X[_ I"ehji[bb[hd X[b_[Xj" ZW ZW
CwWdW][c[d]$ Wd\ebb ] \"h =[h"YAj[ _ij$ 7d][Xb_Y~ XWi_[h[ ZWi =[i
Wk\ _bb[JWb[d 8_bWdpjh_Yai" ~_[ce [i cWb$

L_[b[ Ah_j_a[h "WX[d ZWi =[iY~Ae\jiceZ[bb kdZ Z [ aecfb_p_[hj[d 8_bWdpc[
"X[hAWkfj d_YAj I[hijWdZ[d$ Wi X_[j[j kdi "[ZeY"~ m_[Z[hkc Jkj[ 9 WdY[d" kK
pkc : dij_[] pk dkjp[d$ I[_j Z[h “"d]ij[d I"ehj#7jjwYa[ ;dZ[ Cshp i _dZ m_h Z
_dIfij_[hj$

2ij Z_[ 7aj_[ m[][d Z[h ~+kO][d 1"ehj#7d]h_\\[ Wbi ;_dp[b_dI[ijc[dj d_Y"j pk
M_h "WX[d ZWi =[iYAe\jiceZ[bb led M_h[YWhZ I[hijWdZ[d kdZ OdZ[d [i h_Y~
kdj[h WY”j ;khe kdZ _ij ZWc_j d_[Zh_] X[m[hj[j # _Y~ iY~ejp[ Z[d \W_h[d M]
PkZ[c _ij Z_[ <_hcW c_j pm[_ij[bb_]J[d MWY"ijkcihWj[d i[*h ]Kj ZkhY~ Z [ <
2YA a[dd[ dkh m[d_][ Kdj[hd[Ac[d" X[_ Z[d[d [i *~db_Y~ Jkj [[bWK\[d _ij$ : |
1[X[d kdi [*[h Z_[ Ce]b_Y7a[_j" [_d[ Fei_j_ed pk d_[Zh_][d Akhi[d Wk\pkijeY
le [djij[~[d Abkcf[dh_i_a[d$ IjeYaf_Ya[h ijh[kj[d _~h[ ?dI[ijc[dji erd[~_d pk
Ah_j_a[h$ :Wi [h~e~A[ ZWi L[hbkijh_i_ae$

‘Wi ]_bj Wbb[hZ_d]i dkh \”h iYAb[YAj[ ljeYaf_Ya[h$ :Wi =hkdZfheXb[c _ij Z¢
1[iWcj[d CWhaj [jmW "X[h [_d ?2dZ[np[hj_OaWij" aWk\[ _Y~A _cc[h WKY” iYAb]
kdZ J[~[ ie iYAB[YAJ[ ?2dI[ije[dji [_d$ : [ 7K\]WX[ [_d[i 1kj[d ljeYaf_Ya[hi X[i
Z [ \Wkb[d ; [h _c AehX leh”[h Wkipkiehj [h[d$

|_dZ I_[c_j Z_[i[c 7diWjp Z[dd iY*ed cWb X[_ [_d[h 7aj_[ aecfb[jj J[iY~[_jl
Kdi[h Jhecej[h <[*b[h mWh ZWi 2dI[ijc[d]j X[_ Z[h le\jmWh[OhcW '&jWYb[ Ijk
c j _dz [ ?diebl[dp 1[hWjj[hj$ '&jWYDb[ ckiij[ a[_d[ GKWhjWbiX[h_Y~j[ I[he\
aeddj[d m_h Z [ PWAb[d d_Y7j gkWhjWbim[_i[ "X[hfh"\[d kdZ ckiij[d kdi Wk
LehijwdzZi I[hbWii[d$ M_h ~Wjj[d pk m[d_] ?d\ehcWj_ediOkii kdZ "WX[d ie :
=[iYAe\jiceZ[bbi I[nfWiij$ 7c ;dZ[ i_dZ m_h WX[h deY” ¢_j [_d[c XbWk[d 7k]
M_[ awdd [_d Fh_IWjwdb[][h Z[dd A"[hWkiOdZ[d" eX [h WK\ ZWi h_Y~j_ ][ F\|
C_j 1kj[c C[diYA[dI[hijwdZ kdZ c_j be] iY~[d IYAbkii\eb][hkd][d$ =[\e"hb_Y~
ZWdd" m[dd cWd i_Y* Wk\ J[hhW _di X[]_Xj" led Z[d[d cWd "X[h~"Wkfj a[_d]
MehWk\ iebbj[d ?dI[ijeh[d Z[dd deY” WYAj[d" kc a[_d[d IYA_\\XhkY” pk [hb]
M[h Wd i[_d[c 2dI[ijc[d]j pm[_\[bj kdZ [_d[ 7aj_[" Z_[ [h X[h[_ji X[i_jpi" ~[Kj
aWk\[d m"hZ[" iebbj[ ie\ehj I[haWk\[d$ MWAhiYA[_db_YA~ _ij ZWi Z[h ~eYAij[
X[aecc[d m_hz$ 7kee[hZ[c iebbj[d 7db[][h d_Y*j m[][d Z[h b[jpj[d p[*d Fhep
7aj_[ ZhWK\A"f\[d eZ[h _~h[ ?dI[ijc[dji X_i pkc b[jpj[d 9[dj Wkih[_p[d$ M[h
7aj_[ deY” cWb kc \"d\ Fhep[dj ij[_][d kdZ I[haWk\[ ZWdd" X[][*j [_d[d ]heo
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[hijWkdb_Y~" m_[|_[b[ B[kj[ _d c[_d[c Kc\[bZ cWd][bi IjhWj[]_[ deY”~ _h][d:
Wki Z[d P[_j[d Z[i D[k[d CWhaj[i c_j i Y~ A[hkciY b[ff[d$

8[hWj[d I|_[ <h[kdZ[ X[_ Z[h =[bZWdbW][5

Wi AWX[ _YA Wd\ed]b_Y~ J[cWY7j" WX[h ZWi d[hlj Wk\ bWd][ |_Y*j$ 7d\wWd
‘[Z[h FWhjo _c C_jj[bfkdaj$ ?h][dZmWdd m_bb cWd WX[h WKkY” cWb <[_[hW
7X[dZ m_[ Wbb[ WdZ[h[d "X[h 7kjei" <kceeXWbb kdZ <hWk[d kdj[h "Wbj[d$ >
ZWii m_h [_][d[ <edZi "WX[d$ M[dd c_Y~ [cWdZ dWY" [_d[h 7dbW][ce]b_Y~
[ d\WY~ kdi[h[ FheZkaj[$ KdZ m[dd _Y~ dWY” Z[c h_Y~j_][d ;_dij_[lip[_jfkc
YA0 H_YAJ[j [KY” [_d[d :WK[hWK\jhW] [_d" ZWi _ij Wec X[ij[d$

| [ "Wjj[d Wc 7d\Wd] ][iW]j" ZWii | _[ Wbi IjeYaf_Ya[h Z[hp[_j >Wki kdZ >e\
7aj_[d pk aWk\[d$ M_[ "Wbj[d |_[ [i Z[dd fh_IWj c_j Z_[i[h IjhWj[]_[5

2Y~ X_d "X[h kdi[h[ <edZi m[_j[h~_d [njh[c _c 7aj_[dcWhaj [d]W]_[hj$ Pkc
[ _][d[d Fehj[ceddW [" pkc WdZ[h[d _dZ_h[aj "X[h c[_d[ 8[j[_b_]kd][d$ +& F
. _][daWf_jwbi led <FC ij[Ya[d _d kdi[h[d [_][d[d <edZi" kdZ <FC ][*+hj pkh
7X[h 1_[ m[hZ[d ZeY" i_YA[hb_Y~ WKYA [_d[d DejlheiY~[d WK\ Z[h "e~[d AW
Cec[djWd "Wbj[ _Y”~ b[Z_]b_Y~ [_d[ B_gk_Z_jejih[i[hI[ \"h Z[d Kdj[h"Wb]j c[_
| [bb[_Y~j (& Fhep[dj$ :[h H[ij ij[Yaj _d ;_dp[bWaj_[d" kdZ ZWi WKki lebb[h
d_Y~j 7d]ij leh Z[h M[bj "WX[d kdZ ]b[_Y~p[_j_] Z[c <_dWdpc_d_ij[h Wk\ p][
=[bZ b[_~[d$ KdZ mWi iebb _Y~ iedij cWY~[d c¢c_j c[_d[c =[bZ5

| [ asddj[d ?2cceX_b_[d aWk\[d$

2YA X[i_jpl "W iY~ed pm[_ ;_][djkcime~rdkd][d kdZ [_d ;_d\Wc_b_[d*Wki$ PF
\"~Ah[d pk |_[b[d FheXb[c[d$

M_[ "Wbj[d I_[ [i fh_IWj c_j Z[h Ah_i[dms~hkd] =ebZ5

2Y~ X[i_jpl [_d_][ =ebzZc’dp[d$ 8[_ [_d[c M[hj led |_[bb[_Y"] (&$&&& X _i )&
d_Y~j Wbi M[hjWdbW][ ][ZWY"j" iedZ[hd [~[h \"h Z_[ 7feaWbofi[$ :Wc_j a-d
| [bb[_Y~j [_d @W~h bwd] X[_ kdi[h[c =[c”i[*+dZb[h [_daWk\[d ][*[d$ :[iI"W
Wk\ =ebZXWhh[d awdd Z[h =[c”i[*+dZb[h ie iYAb[Y"*] hWKi][X[d$

Wi ?2dj[hl_[m 1" hj[d BWhi M_dj[h kdZ CWhj_d H[_c

7kiXb Fm0iY~[d >e\\[d kdZ 8Wd][d

7dbW][ijhWj[][d kdZ 7aj_[d[nf[hj[d i_dZ i_Y~ Wbb[i WdZ[h]
Z [ H[_i[ Wd ;khefWi 8+hi[d _c pm[_j[d >WbX WAh ][*[d m_
m_[ Flii_c_ij[d "Wbj[d i_YA [jmW Z_[ MWW][" X[_Z[ I[_j[d *
7hlkc[dj[$
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<"h Z[d Z[kjiY~[d B[_j_dZ[n :Wn [hmWhj[d Z_[ 7dWboij[d _c I1Y~d_jj [_d[d @
,+&& Fkdaj[d" [h]WX I[h]Wd][d[ MeY~[ [_d[ H[kj[hi#Kc\hW][ kdj[h )& 7aj_[di
led hkdZ p[~d Fhep[dj pkc Wajk[bb[d IjWdZ$ 7bb[hZ_d]i h[_Y"j Z_[ Ifwdd] -
+*&& X_i -)&& Fkdaj[d$

I _bl_W GKWdZj H[i[WhY”™ i_[?j[_d ]"dij_][i Kc\[bZ \"h Z[kjiY~] 7aj_[d$ : [ M
ijlj_1" Z2_[ B[_jp_di[d Xb_[X[d d_[Zh_] kdZ Z[h ;khe iYAmMWY"$ 7kece[hZ[c ij_
Kdj[hd[*c[di][m_dd[ "X[hhWiY~[dZ ijWha$ :_[ ]kj[ =[m_dd[djm_Yabkd] _ij d
Akhi[d [dj*Wbj[d " iW]j 9~[\ijhWj[][ HWb\ =hed[c[o[h$ :[c :Wn jhAWKk] [h X _i [
Fkdaj[ pk$ 8[iedZ[hi Z[h ;nfehji[ajeh m[hZ[ lec iY"mWY"[d ;khe kdZ Z[c Wd
MWY7ijkec Z[h 1Y m[bb[dbedZ[h fheOj [h[d$

7kY”~ 972h _ij_Wd >[][h" 92[\ijhWj[][ X[_ >189 =beXWb 7ii[j CWdW][c[dj _d :[k
efj_c_ij_iY?"0 <"h Z[d Z[kjiY~[d iem_[ WkY”™ Z[d [khefe_iY~[d 7aj_[dcWhaj "
c_jj[b\h_ij_1[_dz[kj_] z_[ fei_j_I[d <Wajeh[d$ :Wpk pe~bj [h Z_[ bWn[ =[b:
Dej[dXWda[d kdZ Z_[ ]"dij_][ 8[m[hjkd] Z[h [khefe_iY~[d 7aj_[dcehaj[$ :_[ :
| [b[h 7aj_[d b_[][ "X[h Z[c P_di" Z[d Z_[i[bX[d Kdj[hd[~c[d \"h _~h[ 7db[_~
Pkc @WAMh[i[dZ[ i[_[d [_d :Wn#IjWdZ "X[h -&&& Fkdaj[ kdZ [_d D_I[Wk led c
_Cc ;khe ljenn +& c+]b_Y"$

[ 7dWboij[d Z[h IY m[_p[h =heceXWda 9h[Z_j Ik_ii[ i[*[d 7aj_[d Z[hp[_j W
l_Y~jled i[Y?i X_i pmeb\ CedWj[d [hmWhj[d i_[ [_d[d X[iY~[_Z[d[d 7k\meh]j
H”YaiY” be][d $ 8[_ AkhiiY "meY~[d aeddj[d 7db[][h c_j Ask\[d X[]_dd[d$

8[h[_j[d | _[i_Y~ Wk\ Z[d Ab_ff[dhWwdZ leh
. [ IWne 8Wda ZW][][d h[Y~d[j ¢_j \Wbb[dZ[d Akhi[d$ 92 _dWi M_hjiY W\j i}
X[bWij[ Z_[ IY~kbz[dah_i[ Z[h C_jj[bc[[hbedZ[h Z_[ Cehaj[$ : [ ~e~[d <_hc[
Aeij[di[dakd][d" d_Y~j WX[h ZkhY" KciWjpmWYA~ijkc [hh[_Y"j mehz[d$ : [ _
e\[d][b[]j[d FheXb[c[ "WX[d m_h deY~ d_Y~j _¢ =h_\\ " iW]j IWne#8Wda#9”
AWhiXeb$ M_h hWj[d 7db[][hd pk WdAWbj[dZ[h Lehi_Y"j$

. [ P_diijhWj[][d Z[h HeoWb 8Wda e\ IYejbWdZ i_dZ i[*h f[ii_c_ij_iY*$ 8[h
Ab_ff[dhwdZ leh " mWhd[d i [ _d _~h[c “"d]ij[d 8[h_Y7j$ 7X]h"dZ[ m_jj[hd
[khefe iYA[d 8Wda[dioij[c$ : [ ;nf[hj[d hWj[d pk IjWWjiwdb[_~[d bwd][h BW
Z[h 7aj_[dcWhaj aebbWX_[h[d" ~"Wbj[d i_[ X[_ p[~*d *~h_][d Z[kjiY~[d kdZ K]
H[dZ _j[d kdj[h pm[_ Fhep[dj \"h cs]b_Y~ # [djifh[Y~A[dZ[ Akhi][m_dd[ c_j IjW
Z [ <eb][$ 8b[_Xj Z[h AebbWfi Wki" i[_ ZWi H_i_ae ~e~[h L[hbkij[ c_j Z[d 8
H[dZ _j[d dkh J[h_d]\"]_] ij[_][d m"hZ[d$
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8ehi[daecc[djWHOX[*[hpj[h =h_\\ $$%

2d Z[h I[h]Wd][d[d MeYA[ iYAh_[X _Y~ Wd Z_[i[h Ij[bb[ "X[F
Wdj_poab_iYA[d 2dI[ij_[h[di kdZ h_[j ZWpk" 7aj_[d J[dWk p
X[_ | _[b[d 7dWboij[d WK\ Z[h L[haWk\ib_ij[ ij[*[d$ Dkd \hW
8ehi_Wd[h" eX d_Y~j WKkY~ [_d ?dI[ijc[dj _d 9~ _dW kdj[h Z_
m"hz[$

2d Z[h JWjO 7k\ Z[d [hij[d 8b_Ya [hiY~A[_dj 9~ _dW m_[ [_d abWii_iY~[i Wdj_
IYAb_[ceb_Y” peAb[d Z[h 91? )&& kdZ Z[h I"Wd]*W_ 9ecfei j[ c_j [_d[c C_dk
pk Z[d iYAb[YAj[ij[d 7aj_[d_dZ_p[i Z[i [hij[d >WbX WAh[i$ =[jeffj m_hZ ZWi
deY” ZkhY” # m[d mkdZ[hj [i # Z_[ ?2dZ_p[i Wki =h_[Y~A[dbWdZ kdZ Pof[hd$
7kim_hakd][d WKY~ _d 92 _dWi 2dZ[nY~Whjio 8[_Z[ ZKhYAXhWYA[d m_Y*j_][
7KYA ZWi m_hjiYAW\jb_YA[ Kc\[bZ asddj[ X[ii[h i[_dO :[h Y~ _d[i_iY~A[ ;_daw
¢ @kd_ ijehalh Wbi [hmWhij[j ][\Wbb[dO led +)"/ Fkdaj[d _c CW_ WKk\ +("" _
7dWboij[d mWh[d _c Leh\[bZ deY” led +)"* Fkdaj[d Wki][JWd][d$ :Wi dWj_e
97 dWi \"~hj[ Z[d Z[kjb_YA[d H’Ya]Wd] WK\ Z_[ led Z[h Y~_d[i_iY~[d H[]_[h
CedWj[d [_d][b[_j[i[d H[ijh_aj_ed[d" kdj[h WdZ[h[c pkh 7Xa"~bkd] Z[h <_dW
PkZ[c h[Y~d[d zaedec[d kd_iede c_j [_d[c Z[kjb_Y~[i Fh[_il[h\Wbb Wk\ Z[c
i[fA[d =h[[d led Z[h IjWdZWhZ 9~Whj[h[Z 8Wda _d IYAWd]*W_ [jmW [hmWh
led (& Fhep[dj # _d z[d J[\hW]j[ij[d Ij*Zj[d WKY" c[~h " iW]j[ Z[h zaedec Z]
[kjiY "bWdZ $ :Wpk jhW][d WkY~ Z [ d[k[d CWoeedWAc[d Z[h H[]_[hkd] X[_"
2cceX_b_[dcWhaj WXa"~b[d ceYAj[0 I[_j 7fh_b c”ii[d Aek\[h [_d[h Pm[_jme~
AWK\Fh[_i[i WdpWAb[d" m[dd i_[ [_d[ >ofejr[a Wk\d[~c[d ceYAj[d$

Kdz [i ]_Xj deY” c[*h FheXb[c[0 : [ h[bW]_| "er[ 2dOWj_edihWj[ led )"" Fhe
ZWii Z_ [ m_Y7j_][d [khefe _iY~A[d >WdZ[bifWhjd[h m[_j[h _d Z[h IY~kbZ[dah_
ZWi *.& C_bb_WhZ[d :ebbWh iY~m[h[ Aed kdajkhfhe]hWcc bwd]iWc Wki$
Kc [i deY” [_dcWb akhp pkiWcc[dpk\Wii[dO 7d][iY~bW][d[h 7aj_[dcWhaj" h”
Aed kdajkhZWj[d" iYAmeYA[bdZ[h ?cceX_b_[dcWhaj # \”h c_Y" Aehj i YA ZW
Yb[I[h[d Wdj_poab_iY~A[d ?2dI[ijc[d] Wd $$%

$$$ Whi |_[bc[*h dWYA [_d[c X[*[hpj[d =h_\\ _di \Wbb[dZ[ C[ii[h$
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7kiXb_Y40m_Y~j lij[d 8<hi[dj[hc_d]
M_Y2j Tl M_hjiYA*W\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db][
{X[hXb_Ya" mehWk\ i [ _d Z[h aecc[dZ[d 8shi[dmeY" ][ WY"]

$ @kb_ (&'&0 KI#; _daWk\iew Wl [K¥? aZ[nd Z[h ?21C#;_daWk\icWdW][h_dZ[r
. _[dijb[_ijkd]i][m[hX[ I[he\\[djb_Y7j$ :[h CWhaj h[YAd[j ZWc_j" ZWii [h _c @
Z[i LehcedW;ji # ZWi meh[d ++"* Fkdaj[ # I[hn"Whhj$ :Wc_j m"hz[ Z_[i[i m_Y"
Aed kdajkhXWhec[j[h pmWh deY” _cc[h Z[kjb_Y”» eX[hA"WbX Z[h MWY"ijkcii
b_[][d" WX[h WKY~ WdZ[h[ ?dZ_aWjeh[d X[ijej_][d" Z_[ WK\ [_d[ 7XOWY " kd
A dm[_i[d$

$ @kb_ (R'&0e ¥=[ lehbekO][d PWAb[d \"h (&&/ i_dZ iY~ed hWki$ Led Z[h I]
7aj_edeh[ a[_d[ {X[hhWiY~kd] [hb[X[d" Z[dd Z[h :eccif[p_Wb _ij *Wj i[_d[ Fh
[h\"bbj$ :[h 7kiXb_Ya Z”h\j[ WkY~ [h\h[k[d" Z[dd ZWi [hij[ GKWhjWb I[hb_[\
CWhajX[eXWYAj[h AWbj[d [i ZWA[h \"h mWAhiYA[_db_Y~" ZWii Z[h Ij[_Ye#Le
(&'& Wk\ Z[h >Wkfjl[hiWccbkd] dWY” eX[d aehh_]_[hj$

-$ @kb_ (&'&0 7k\jhW]i[_d]+d][ ?dZkijHijiY ~pRyivZibNidEAS$jh [ aeddj[ \"h Z[d 7
[ _d iWjj[i 7k\jhW]ifbki led (". Fhep[dj J[]1[d”X[h Z[c LehcedW]j I[hXkY~[d$ :[i
IjW]dWj_ed" Z_[ Lebaim_hj[ \"h Z[d CW_ X[_ Z[d 8[ij[bbkd][d [hmWhj[d" a[_
7k\mehjijh[dZi pk _dj[hfh[j_[h[d" iedZ[hd [~[h Wbi j[YAd_iY~A[ H[Waj_ed$ M[
m_[Z[h \"h "X[hhWiYA[dZ[ 8[m[]kd][d ieh][d" _ij [_d[ fei_j_I[ {X[hhWiY~kd]
WKi][iY beii[d$

-$@kb_ (&7&0;dj[hjW _dc[dP 7¥"j dkh Z_[ PW~b[d \"h ZWi =[iY"«\ji 'WAh (&&/
Z[h Lehijwdz Z[h :;7= WK\ i[_d[h >WkfjI[hiWccbkd]$ :[h 7kiXb_Ya \"h (& &
WKi\Wbb[d" m_[i ZeY” ZWi [hij[ GKWhjWb [_d[ Z[kjb_Y~[ ;h][Xd_i# kdZ CWH
1 _Xj Z[h 7aj_[ Akhifej[dp_Wb kdZ ZWi ]”dij_][ A=L i_YA[hj Z_[ Dej_[hkd] dW
.$ @kb_ (&'&0 ?dZkijh_[fheZkaj do b:d kijliv 1 pWdl Z8Wled Wki" ZWii Z_[ Z[kjiY"
2dZkijh_[fheZkaj_ed led 7fh_b X_i CW_ kc &"+ Fhep[dj pk][b[]j "Wj" dwY~A
“W\"h ifh[YA[d ZWi Jkj[ =[iY~s\jiab_cW kdZ leh Wbb[c Z_[ ahe\j_] Wdp_[~[dZ
7kibWdz$

$@kb_ (&'BcWd&[=8h bb[dZ iYekdj[h < _[cWdd [hm _hjiYAW\j[j X[ii[h[ :h]
i[_d[ ]JbWcekhsi[h[ Aedakhh[dp m_[ X[_if_[bim[_i[ Bknejj_YWS$ ; _d[d 7kiXb_
=[iY~e\ji"WAh X[aecc[d Z_[ 7aj_edsh[ Wk\ Z[h >WkfjI[hiWccbkd]$ <"h 7dWhbc
C[hh_bb BodY” _ij Z [ 7aj_[ [_d h[bWj_I i_YA[h[h >W\[d Z[i MWY"ijkci $
.$ @kb_ (&'&0 ;P8 P EBMFiV1[ 28] @[Wd#9bWkZ[ Jh_YA[j kdZ Z_[ WdZ[h[d
1[bZfeb_j_ iY~[d HWji Z[h Dej[dXWda X[hWj[d "X[h Z[d m[_j[h[d Akhi Z[h =[t
‘kheped[$ ;i ]_bj Wbi i_YA[h" ZWii Z[h B[_jp_di Wk\ i[_d[c ~_ijeh_iY~[d J_[
1fWdd[dZ[h _ij Z_[ <hW][" eX Jh_YA[j [dZb_Y~ c[~h JhWdifWh[dp _d IWYA[d
IfWWjiwdb[_~[d Xh_d]j$ : [ Cehaj[ i_dZ I[hkdi_Y~[hj" m[_b Z_[ ;P8 X_i~[h
m[bY~[c Kc\Wd] i [ 7db[_~[d led m[bY"[c BWdZ aWk\|$

/$ @kb_ (&'&0 L[hXhWKYA[hfh{_J[[dXjiN;bWdR~b[d \"h Z_[ LIhXhWKY~[hfh
[kjiYAbWdZi _c @kd_ m[hZ[d ]J[c[bZ[j$ ;nf[hj[d fheldeij_p_[h[d" ZWii [i X[_
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Fhep[dj J[][d”X[h CW_ kdZ &"/ Fhep[dj J[][d”X[h Leh W~h Xb[_X[d m_hZ$ : W
Jheej[d BWdZ Z[h :kheped[ leh[hij a[_d JA[cW" ZWi Z_[ ;P8 X[kdhk" _]j$

Wn#MeY~A[dh”Y aXb <Yigi¥y \cWki \”h Z [ 8+h[d
7kY~A _d Z_[i[h MeY~[ Zh”Yaj[d Aed kdajkhieh][d Wki 9~ _dV
Z [ Cehaj[ ahe\j_] dWYA kdj[d$ ?c <"d\#IW][i#L[h]b[_Y" Xb
led )"( Fhep[dj$

> ji # FOVCpD® MeY~[d][m_ddO !""* Fhep[d]

:[h BAM#8Wk[h h[Y~d[j c_j [_d[h <ehji[jpkd] Z[h DWY~\hW][[h~ebkd] kdZ m_
Z[kjb_Y~ h[zZkp_[h[d$ ?c D”hdX[h][h Cejeh[dm[ha m_hZ _d Z[h pm[_j[d @ W~
1IWhX[_j[j kdZ _c¢ <WAhp[k]XWk iebb i _[ led +& Ijkdz[d _d z[d [hij[d i[Y"i C
h{zkp_[hj m[hZ[d$

> ji # FOWjec[hpXWdhe Y [dI[hbkijO #&"') Fhep[d]

C_j Z[c Ijh[iij[ij Z[h ;P8 mWh [i [_d[ iYAm_[h_][ MeY~[ \"h Z_[ [khefs_iY~[d
Z [ lhece[d Z[kjiYA[d 2dij_jkj[ 1kj WXiY~d_jj[d$ ?2d Z[d KI7 c[bZ[j[ Z[h 9ecc|
Jhkle ?diebl[dp Wd$ :Wi Z"h\j[ pk Ah[Z_jWkilebb[d \"~h[d$

> ji # FOWjpDaecMeYA[dI[hbkijo #&". Fhep[dj

. [ J[bl[aec#7aj_ [ "Wj i_Y~ _d z[d I[h]wd][d[d MeY~[d ]kj [djm_Ya[bj kdZ X]
YAWhj[Y~d_iY” deY” Fej[dp_Wb$ : [ D[jpW][djkh ~Wj [hd[kj Z_[ Fh[_i[ \"h
Cl[_b[ ][i[daj$

> ji # FIOW§@9* MeY~[dI[hbkijo #'") Fhep[d]

<h[i[d_ki C[Z_YWb 9Wh[ aWk\j m[_j[h[ :_Wboi[ab_d_a[d _d HkiibwdZ ~_dpk
7dWboij[daecc[djWh[ pk Z[c Kdj[hd[*c[d O[b[d [_d m[d_] pkh”Ya”~Wbj[dZ[h \
> ji # FOWGld+ Y~ HMMeY~[dI[hbkijO #'"+ Fhep[d]

- [ Fh[_i[ \"h H”Yal[hi_YA[hkd]ifeb_Y[d i_dZ _d zZ[h “"d]ij[d ;hd[k[hkd]ihkdZ
I[\Wbb[d$ 7kidWAc[d i_dZ >W][bI[hi_Y~[hkd][d \"h 7kijhWb_[d iem_[ Z[h L[h
zbfbWjj\ehc[d$ > [h "Wj Z[h Kdj[h]Wd] Z[h 8e~h_di[b :[[fmWj[h >eh_ped _c
1i[_][hkd][d kc (& X_i (+ Fhep[dj ][\’"hj|$

<befi # FOW[pZ[bX[h][hO[cMgY~[dI[hbkijO #,". Fhep[d]

“WX[_ mWh[d Z_[ 7dWboij[d X[_c 7k\ij_[] Z[i 8Wkije\\fheZkp[dj[d _d Z[d :W
I[_j Z[c B_ij_d] _d Z[h [hij[d 8+hi[db_]W ~W]j >[_Z[bX[h][h9[c[d] '- Fhep[dj \
a[_d ;_dp[b\Wbb$ E\j I[hbek\j Z_[ F[h\ehcWdY[ led :Wn#D[kb_d][d kdj[hZkh
<befi # FOW|pP MeY~[dI[hbkijO #,"& Fhep[d]
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=b[_Y” pm[_ 7dWboij[d i[daj[d Wc :edd[hijW] _~h[ :_diY~ejpkd][d pkc AWb_
"d][c_jj[bfhezZkp[dj[d A!'lI$ : [ >[hWXi[jpkd] Z[h Akhip_[b[ X[bWij[j[ _d [_d[
CWhajkc\[bZ X[iedZ[hi$

<befi # FOWZp JWMe Y~ [dI[hbkijO #+", Fhep[d]j

Me~Ah[dZ Z_ [ MC _d Z_[i[h MeYA[ _~h[ [hij[d if_[b\h[_[d JW][ [_db[]j[ I[hWXi
WKY” Z [ <keeXWbb#<WdjWi_ [ Wki Z[h 7aj_[$

<befi # FEWebadimW][MeY~[dI[hbkijO #+") Fhep[d]

7kKYA ZWi "“#fhep[dj_][ 7XiWjpfbki _d Z[d KI7 kdZ Z_[ fei_j_I[ ;djm_Yabkd] |
LM#7aj_[ _d Z_[i[h MeY~A[ d_Y*j leh [_d[c C_dki X[mWAh[d$ ?c 7k\i_Y~jihw
=[i_Y~jO :[h \h_iY~ J[a”hj[ C_d_ij[hfhei_Z[dj led D_[Z[hiWYA[d" :WI_Z CY7b
A [h Z_[ DWY~™\eb][ led 97h_ij_Wd Mkb\\$

<befi # FOMU[pYaMeY~[dI[hbkijO #+"( Fhep[d]

- [ FAWhcWm[hj[ m[hZ[d led Z[d Fbed[d Z[h H[]_[hkd] pk Aeij[di[dakd][d X[
Cl[z_aWec[dj[d X[bWij[j$ : [ 7dWboij[d i_dZ \”h C[hYa m[_j[h~_d efj_c_ij_iY
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’?J#7aj b Wki Z[h Meba]

: DWYAM [_d[h bWd][d :khijijh[Ya] [hb[X] Z[h CWhaj \"h C_[jie
ﬂllu 8eec$ M_h WdWboi_ [h[d" m_[ 7db[][h led Z[c Wbi 9bekZ#¢
X[aWddj[d I[hl_Y[ fheOj [h[d a-dd[d$

CWdYAcWb XhWkYAj [_d[ 1kj[ ?Z[[ [jmWi bed][h" kc i_Y~ ZkhY~pki[jp[d$ le |
Zlhp[_j 9bekz#9ecfkj_d] Whbi d[k[ij[ H[lebkj_ed$ IY~ed leh p[*d @W~h[d ]\
7d][Xej[ # ZWcWbi deY” kdj[h Z[c DWc[d 7ffb_YWj_ed I[hl_Y[ Fhel_z_d] 71
ij[*j Z[h CWhaj leh Z[c :khYAXhkY"$ C_j 7aj_[d Wki][me~bj[h 7dX_[j[h a-dd
i[jp[d" ZWii ZWi JA[cW WkY~ Wd Z[h 8«hi[ pkc Jh[dZ m_hZ$
9bekz#9ecfkj_d] _ij Z_[ M[_j[h[djm_Yabkd] Z[i abWii_iY~A[d M[X"eij_d]$ :kh
9ecfkj[hioij[c[d" Z[h iocXeb_iY” c_j [_d[h Meba[ [d]b_iY~ 9bekZ ZWh][ij]
9ecfkj_d] Jhece[ AWfWp _jej[d kdZ H[Y~[db[_ijkd] X[h[_jij[bb[d$ :[h AkdZ[ ck
d_Y~j c[*h kcijedZb_Y~ WK\ [_][d[ H[Y~d[h if_[b[d kdZ aedO]kh_[h[d bWii[d
bWk\[d "X[h ZWi ?dj[hd[j kdZ i_dZ _dd[h"WbX a"hp[ij[h P[_j [_di[jpXWh$ 8]
jWjisYAb_YA _d 7difhkY” J[decc[d[ B[_ijkd]$ D[jj[h D[X[d[\\[ajO AWT_jWb X _
m[hZ[d pk IWh_WXb[d Aeij[d" ZWi [djbWij[j Z_[ 8_bWdp Z[h Kdj[hd[~c[d$
:[h deY” ab[_d[ CWhaj \"h Z_[ ?J#2?ddelWj_ed meY"ij hWiwdj$ : [ 7dWboij[
[hmWhij[d" ZWii Z_[ 7ki]WX[d \"h :_[dij[ Wki Z[h Meba[ _d :[kjiY bWdZ led (
@W"h (&&/ X _i ;dZ[ (& WK\ +,* C_bb_ed[d ;khe ij[_][d m[hZ[d$ M[bjm[_j
m[_jWki J[mWbj_][h0 : [ CWhaj\ehiY~kd]i][i[bbiYAW\j ?2:9 h[Y~d[j \"h (&) c_
Lebkc[d led **"( C_bb_WhZ[d :ebbWh )+". C_bb_WhZ[d ;khe $ Led Z_[i[c
ceYAj[d i_YA I_[b[ Kdj[hd[~c[d [_d Ij”Ya WXiY~d[_Z[d$
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Kaufst du noch oder mietest du schon?

Gewinner Wer Soft Kleine Aktie ganz groR

ware im Internet mie- Kurse auf Euro-Basis indexiert, 26. 6. 2009 = 100
tet, sorgt sich um die
Sicherheit seiner Daten.
&n entsprechenden Ld- 45

sungen arbeitet Quan- ¥ = N
max, die Aktie legte zu- Hewlett-Packard

letzt imposant zu. Vo 100 Microsoft
Rekordhoch 2001 ge- ]
rechnet liegt der Titel i
allerdings immer noch 50 FIDyIme, Qasllz Bicambary
47 Prozent im Minus. |26.6.09 25.6.10

Ausgewahlte Cloud-Computing-Aktien

Unternehmen ISIN Barsenwert  KGV Perform.
inMrd. € 2011e® 1 Jahr in %?
Deutsche Telekom  DEQOQSSS7S08 422 127 173
Hewlett-Packard 54282361033 87,0 92 358
Microsoft 1155049181045 1780 108 186
Quanmax ATOOOQADEDWS 0,7 62" 25,8
SAP DEOOOT 164600 45 4 1549 204

1) enwaartetes Kurs-Gewinn-Verhaltnis: 2) auf Buro-Basis; 3) 305 Mo, €; &) BGY 2009, da keine Schatzung woriegl:
Quelle: Bloomberg: Stand: 25 06 3000

7bi \"*h[dZ _c 9bekZ#9ecfkj7dW|dbpEke]bdZ IWb[i\ehY[$ |I_[ "WX[d Z[d Jh][c
le\jmWh[ "X[h ZWi ?dj[hd[j pkc C_[j[d WdpkX_[j[d" \h"~p[_j_] [hawddj$ 7bb
m_[C_Yheighp\j ] Wk\$

:[h m[bjlhecej[ le\jmWh[aedp[hd I[h\"]j c_jjb[hm[_b[ "X[h [_d[ [djifh[YA[dZ][ |
WKY” ZWi [hij a”hpb_Y~ [_d][\"*hj[ E\OY[ (&'& _dj[lh_[hj mkhZ[$ : [ 8”"hei
m[i[djb_YA[d =[m_ddXh_d][h _c Aedp[hd$ =[c[ii[d Wc Akhi#=[m_dd#L[h"ebjc
Z[d Wc 1"dij_1ij[d X[m[hj[j[d le\jmWhI[j_j[bd$

jmWi AerTh X[m[hj[fF. iWbb[hZ d]i jhWk[d 7dWboij[d Z[d MWbbZeh\[hd WKY~
pk$ 9bekzZ#9ecfkj_d] iebb ZzWpk X[_jhW][d$ I7F "Wj i_Y~» “"d]ij Z[h L_hjkw
9eWb _j ed led 9 _iYe" ;C9 kdZ LCmWh[ WA][iY*beii[d$ =[c[_diWc ceY"j[d i
Ohc[d_dj[hd[ Meba[d [djm_Ya[bd$

<"h Z_ [ dej_ ][ ?d\hWijhkajkh ieh]j [djpHjM&EN §pphh Zdpm _iYA[d Jhecej|
I[ThI[h~[hij[bb[h Z[h M[bj WhX[_j[j c_j C_Yheie\j Wd 9bekZ#9ecfkj_d]#Aecfb
C_bb_ed[d :ebbWh mebb[d Z_ [ FWhjd[h _d Z[d aecc[dZ[d Zh[_ @W~h[d _d |
WX][ij_ccj[ >WhZmWh[ kdZ le\jmWh[ _dI[ij_[h[d$ 8[_c 8[jh_[X Z[h dej_][d H
_cc[h m_[Z[h Z[h DWc[ [_d[h <_hcW Wk\" Z [ |_[b[ 7db[][h _d Z[h L[h]Wd][
WbjXWYa[d mWAh][decc[d "KM d[H[@ec [ ;nf[hjed =hekf X[m[hj[j ZWi 9b
9ecfkj_d]#7d][Xej Z[h 8edd[h Wbi \""h[dZ _d :[kjiY bWdZ$ :[h Aedp[hd _ij :
¢ _j[_lld[c D[jp kdZ ~e~[h B_[\[hgkWb _j*j$

‘Wc_j _d Z[h Meba[ a[_d kdX[h[Y~j_]i[h Pk]h_\\ Wk\ :Wj[d [h\eb][d awdd" _
|_YA[hA[_jiie\imWh[ FO_YAj$ : [i[i JM[cW AWGEKWddph[_YA [iMZ[Yaj$ :Wi
Kdj[hd[~c[d _ij Wd Z[h 8<hi[ ][hWZ[ cWb )& C_bb_ed[d ;khe m[hj" m_bb WX
FWhjd[hd fkdaj[d$ :[h IY~b”ii[b X[_ 9bekzZ#9ecfkj_d] _ij Z_[ |_Y~[h~[_] " iV
7K\i_YAjihWjiYA[\ >Wdd[i D_[Z[h"Wki[h$ M_h aeef[h_[h[d _d Z_[i[c 8[h[_Y~
X _[i[d Aecfb[jjioij[c[ \”h ab[_d[h[ <_hc[d Wd$ :_[ 8hkjjecWh][ Z[h zij[hh[_\
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iW][dAW\j[d -& Fhep[dj" Z[h 7aj_[dakhi "W] i_Y~» Wk\ @WA"h[ii_Y~j \Wij I[hZ
=[m_ddjh[dZ Wd" ~W] Z[h J_j[b deY” Fej[dp_Wb$ M[][d Z[i ][h_d][d 8<hi[dm
Wbb[hZ_d]i i[~h iffakbW]_I$

Bknk|#7ajHMiDY"[ Jh[dZm[dZ[ X[_ DeX[bcWhald

- [ Ah_i[ _ij WX][*"Waj" m_[ Z[h 8b_Ya Wk\ Z_[ M[bj Z[h H[
L[hc 1[d led Fh_IWJde[][hd hkdZ kc Z[d =beXki AW _c I[h
@W"h m_[Z[h ZWi D_I[Wk led (&&- [hh[_Y~j$ :Wi \h[kj Z_|
Bknki]”j[hd # kdZ 7db[][h$

FheOj [hj "WX[d leh Wbb[c Z_[ =kjX[jkY~j[d$ M_[ Wki [_d[h Wajk[bb[d IjkZ
Kdj[hd[~c[diX[hWjkd] 8eijed 9edikbj_d] ~[hleh][*]" _ij Z_[ PWAb Z[h C_bb_e
Wbb[_d _d :[kjiYAbWdZ kc iWjj[ () Fhep[dj Wk\ *)&$&&& ][ij_[][d$ M[bjm[_j
C_bb_edshi*Wki*Wbj[ h[]_ijh_[hj" [_d 7dij_[] led '* Fhep[dj ][][d"X[h (&&.$
<"h Z_[ L[hjh[j[h Z[h Bknki]”j[hXhWdY~[ ab_d][d Z_[i[ PWAb[d m_[ Cki_a _d
X[ii[h [i Z[d H[_Y~[d ][*j" Z[ije c[*h IY~ckYa kdZ 9 WcfW]d[h" [Zb[ KAh[d Kk
m[hZ[d I[haWk\j$ Me~h[dZ Z[h I[ajeh (&&/ [_d[d ;hbei[_dXhkY” led WY"j Fhe
ckiij[* h[Y~d[] Z_[ Kdj[hd[~c[diX[hWjkd] 8W_d 9ecfWdo \"h (&'& c_j [_d[c
_dj[hdWj_edWb[d CWhaji \"h BknkiWhj_a[b led | _[h Fhep[d] WK\ '+. C_bb_V
MWYAijkcihWj[d m[hZ[d \"h 7i_[d [hmWhj[j$ DWYA Zh[_ iY c[hp W\j[d GKW
AkdZ[d bWd]iWc m_[Z[h " iW]j HkZeb\ Fh_jpb" FWhjd[h kdZ Aedikc]”j[h[nf[t
Leh Wbb[c Jhee[ Kdj[hd[~c[d Z"h\[[BUGHMMWH{WS$ Z[d KciWjp _d Z[d [hij[d Z
CedWj[d kc ') Fhep[dj WK\ hkdZ *"+ C_bb_Whz[d ;khe J[ij[_][hj # Z[kjb_Y"
khe" ¢_j Z[d[d 7dWboij[d _c IYAd_jj J[h[Y~d[] "W]j[d$ : [ PWAb[d X[ij*j_][
[ _d[h hWiYA[d Jh[dZm[dZ[ Wc BknkicWhaj " iW]j[ BKYW lebYW" 7dWboij X[
D[X[d Z[h Wbb][c[_d[d Aed kdajkh[h~ebkd] if_[bj Z[c Aedp[hd Z[h iYAmWY"
D_Y~j pkb[jpj Z[i*WbX b_[][d Z_[ Akhip_[b[ Z[h c[_ij[d 7dWboij[d \"h Z_[ Bl
_d Z[d I[h]Wd][d[d CedW][d Z[kjb_Y~ "X[h Z[c Wajk[bb[d D_I[Wk led hkdZ /-
ZWi 7dbW][khj[_b leh m[d_][d JW][d led D[kjhWb Wk\ {X[h][m_YA*j[d kdZ
& :khe Wd][*eX[d$ BWkj Z[d :nf[hj[d fheOj_[hj Z[h Bknki~[hij[bb[h kdj[h W
CWhajb_[Xb_d]i $ PkZ[c ~Wj [h i[_d[ M_zZ[hijwdZi\s~_Ja[_j _c @W"h (&&/ z
Ckj c”ii[d 7db[][h Wbb[hZ_d]i c_jXh_d][d$ :[dd c_j [_d[c \"h (&' [hmWhj[j[d
L[h~ebjd_i A=L led hkdZ '. _ij ZWi FWf_[h Wbb[i WdZ[h[i Wbi ]"dij_] X[m[
7aj_[d Z[h ]hece[d Bknki]”j[haedp[hd[ Wk\]hkdZ Z[h ~e~[d CWh][d" Z [ _d Z
i _dz" iY~red _d Z[h L[h]Wd][d~[_j d_[ m_hab_Y~ X_bb_] J[m[i[d$

7kY™ ZH_ YA [ceédjaj [ _ij c¢_j [_d[c Fhlc_kcWKk\iYAbW] I[hi[~[d$ : [ IY~m[_pIl
¢ =[iYAe\ji'WAh (&&/%'& c_j [_d[c KciWjpc_dki led |_[h Fhep[dj Wk\ adWff
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[ X[d\WDbbi Z[kjb_Y~ X[ii[h J[IY2*bW][d Wbi Z[h 8hWdY~*[diY"d_jj$ DWY~*Z[c Z
>WbX " W2h deY” X[_ '+ Fhep[dj bW]" pe] Z_[ DWYM\hW][ _d Z[h pm[_j[d @ W
IWYAI "Wj ZWi Akhip_[b \"h H_Y”*[cedj dWY” LehbW][ Z[h PW~"Db[d led +)"*&
<hWda[d *'"*& ;khe Wd][*"eX[d kdz zZz_[ FWf_[h[ Wk\ Z[h B_ij[ Z[h X[lehpKk]
X[bWii[d$ <"h H_Y~*[cedj ifh_Y?j i[_d[ ijWha[ lj[bbkd] _d 92_dW$ 7db[][h [h
pkiejpb_YA~[d ;hjhWTiiY~AkX ZKkhY™ [_d[ 7k\m[hjkd] Z[h Y~A_d[i_iY~[d :[I_i[ _d\
9r _dWi Me~hkd]ifeb_j_a$

M[h ZWi H_i_ae led ;_dp[bWaj_[d iY~ [kj" awdd "X[h <edzZi Xh[_j ][ijh[kj _d
8[_c Ckbj_ijeYa # Bknkho 8hwWdZzZi <kdzZ lec IY"m[_p[h 8Wda"Wki @kb_ki &
Kdj[hd[~c[d _c <eaki" zZ_[ "X[h [JWXb_[hj[ CWha[d I[h\"][d kdZ FheZkaj[ kd
_c Bknki]”j[hi[ajeh WdX_[j[d $ 7ajk[bb i_dz zZ_[ 7aj_[d led BLC>" Z[h ImWj"
B EhfWb _c Fehjleb_e Wc ijehaij[d ][m_Y?*j[j$ 7ki 8hwdY~[di_Y”"j [dj\ebbj Z
IfWhj[ CeZ[" IY~rckYa" 7YY]J[iie_h[i c_j hkdZ *. Fhep[dj$ ?d Z[d pkh”"Yab_J[]][c
[hh[_Y?j[ Z[h <edZi [_d[ M[hj[djm_Yabkd] led adWff ,( Fhep[dj" mWi dWj"ht
a"d\j_][ =[m_dd[ _ij$

7kY” Z[h P[hj_OaWj[cWhaj “«bj [jb_Y~[ FhezZkaj[ fWhWj" Z [ i_Y~ Wk\ 7aj_|
X[p_[*[d$ I[_j hkdZ Zh[_[_d*"WbX @W"*h[d _ij [_d FWf_[h Z[h \hWdpei_iY"[d
MehbZ Bknkho ?dZ[n Wk\ Z[c CWhaj$ :[h 8Wi_im[hj mkhZ[ led Z[h :[kjiY~*[d
[djrebj Z_[ 7aj_[d Z[h (& ]hecej[d <_hc[d Z[h 8hWdY~*[$ EXme”b :_|_Z[dZ[d ¢
m[hzZ[d" _ij ZWi Aedp[fj X_ibWd] WK\][]Wd][dO 7k\ I_Y*j led [_d[c @W"h ij[
]kj -& Fhep[dj pk 8kY~"[$

STECKBRIEF

Aktie ISIN Borsenwert KGV  Perf.in%  Kurs
inMrd. €  2011e' 1 Jahr in €
VMH FROOO0121014 46,2 179 T05% 9426
Richemont CHOO45039655 159 16,2 1181% 3041
Fonds ISIN Perf. in % Agio  Gebiihr
1Jahr  seitStart® in% p.a.in%
Luxury Brands LU03294 29897 617 213 125 1,60
Zertifilcat ISIN Perf.in %  Gebithr Spread  Kurs
1 Jahr in % in % in €
World Luxury Index DEODOBNILUXE 720 keine 2,10 937

1) & = erwartet; 2) 31. 1. 2008; Stand- 4. 6. 3010; Quellen: Unternehmensangaben, Jullus Bar, BBS, Onvista

7aj [dY~[&rad ]O []J[h c_j AKhi\WdjWi_ [

C_j Z[h <ki_ed pm_iY~[d :[bjW kdZ Dehj~m[ij iem_[ Z[h ][ft
PkiwWcc[db[]kd] led Kd_j[Z kdZ 9edj_d[djWb 7_hb_d[i ~Wj i
Ahe\j[I[h~sbjd_i Z[h Kl#<bk]b_d_[d \kdZWc[djWb ][+dZ[hj$ |
] _bj “[ZeY” lekj*m[ij 7_hb_d[i Whi <Wleh_j Wk\ AkhipkmsY
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[ Ckjj[h zZ[h 8_bb_]0 _[][h _ij _d Z_[ @WA"h[ ][aecc[d$ Leh Wbb[c _d aed" k
P[_j[d fheOj_[hj[ lekj"m[ij led Z[d ~«~[h[d Fh[_i[d Z[h Aedakhh[dp$ ?d Z[d |
GKWhjWb[d _ij ZWi Kdj[hd[~c[d ‘[ZeY” Wd MWY ijkcilh[dp[d ][Vjeje[d$ :[dde
X[_ [_d_][d MWbb#Ijh[[j#7dWboij[d m_[Z[h Wk\ Z[h B_ij[$

2d1[ijc[dji _d KI#<bk]][i[bbiYAW\j[d J[bj[d Wbi h_iawdj$ ?d Z[d I[h]wd][d[d
h{l[bcece ][d 7XijedZ[d pWAbh[_YA[ 7_hb_d[i Aedakhi Wdc[bZ[d$ :Wi FbWjp
JihhehWdiY~be][ lec "'$ I[fj[cX[h (&&'" Z_[ H[aehZ W]Z Z[i zbfh[_i[i kdZ pkt
H{p[ii_ed mWh[d [_diY~be] ][ kdZ j[_bm[_i[ hk_dei[ ;:h[_]d_ii[ \"h Z_[ 8hwd)
=b[dd J_bjed h[YAd[j[ ahpb_Y~ leh" ZWii _d Z[d I[h]Wd][d[d Zh[_ @W~ hp["
<bk]][i[bbiYAW\j[d _d Z[d 8Wdahejj ][Oe][d i_dZ$ HkdZ ,& C_bb_WhZ[d :ebl
_c I[h]wd][d[d @W~hp[~dj I[hbeh[d$

lekj~m[ij 7_hb_d[i ij[bbj [_d[ J[m_ii[ 7kidWAc[ ZWh$ ;i aWc[d 7d\Wd] Z[i @\
IflakbWj_ed[d Wk\" ZWii ?dI[ijeh[d]khk kdZ Ckbj_c_bb_WhZsh MWhh[d 8k\\|
ijWha[ 7Xd[_]kd] 1[1[d Z_[ 8hwWdY~[ ~[]j" 2dj[h[ii[ p[_][d asddj[$ :Wi mkhZ[ I
A[bbo pmWh d_YA~j X[ijej_1j" ZeY~ [i 1_Xj [_d[d [djiY~[_Z[dZ[d Kdj[hiY" _[Z ¢
hidecc _[hj[d KI#<bk]][i[bbiYAW\j[dO lekj "m[ij WhX[_j[j fheOjWX[b$ Mes~h[dZ
7c[h_YWd eZ[h Kd_j[Z 7_hb_d[i _d zZ[d I[h]Wd][d[d @W~h[d _d Z[d Hk_d eZ
Aedakhi[i Oe][d" c[bZ[j[ lekj"m[ij _c @WdkWh i[_d[d )-$ @W~h[i][m_dd _d -
:[h [hij[ <bk] led lekj*m[ij 7_hb_d[i [h\eb]j[ Wc '.$ @kd_ '/-'" Whie leh \Wij
Z [ ?Z[[" Z_[ zh[_ =heceij*Zj[ _d J[nWi" :WbbWi" >ekijed kdZ IWd 7djed_e"
I[ThX_dZ[d" Wbi ZWi c_j Z[h 8W~d ce]b_Y~» mWh" WK\ [_d[h I[hI_[ji[ X[_ [_dI[
mehz[d i[_d$ DeY” ~[kj[ b_[]j Z[h <_hc[di_jp led lekj "m[ij _d :WbbWi$ :eYA"
_dpm_iY~[d Z[kjb_Y~ WKil[m[_j[j$ tekj"m[ij O_[1i ~[kj[ _d Z[d KI7 ,/ 1jZj[ W
2dbWdZi®”][d ]_bj ZWi Kdj[hd[~c[d c_j "X[h ))&& <b”][d fhe @W~*h Wbi Z_[
<bk]][i[bbiYAW\j$

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


http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=US8447411088.N

Southwest Airlines Andere fliegen héher
Alktienkursin § Southwest Airlines rel. zum US Airlines Index,
23,6, 2008 =100

24.6.10
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Finanzkennzahlen Southwest Airlines
Ergebnisse und Prognosen

Geschiftsjahr 12/2009 12/2010 12/2011'
Umsatz 10,35 Mrd. $ 11,84 Mrd. ¢ 12,68 Mrd. §
Umsatzwachstum -h1 % 144 % 1%
Betriebsergebnis 0,26 Mrd. § 1,05 Mrd. § 1,37 Mrd. §
Operative Marge 25 % 29 % 108 %
Gewinn pro Aktie? 013 % 0683 0o8%

KGV 911 173 121
Dividendenrendite 015 % 015 % 015 %
Analystenkonsens Kaufen Halten Verkaufen
{drei Monate) 7(41,2 %) 8 (47,1 %) 2 (118 %)

1) Prognose; 7) rach GAAF; Quelle- BEloomberg

Pk Z[d ;h\eb]i\Wajeh[d J[*+hj" ZWii lekj m[ij dkh Wk\ [_d[d <bk]p[k]jof" Z_[
‘Wc_jiebb[d Z_[ Aeij[d [jmW \"h F_bej[djhW_d_d] kdz MWhjkd] d_[zh_] ][~
Z [ Aedakhh[dp Z[d FWiiW]_[h[d Wki IfWhpmed][d A_ii[d" :[Ya[d" F[Wdkji k
Aebj lekjAm[ij leh[hij deY”~ Wd pm[_ \h[_[d =[feYaij”Ya[d fhe FWiiW]_[h \[ij$
AKdZ[di[hl_Y[ ]J[d_[cej ZWi Kdj[hd[~c[d ZWc_j deY” [_d[d I[h~sbjd_icece ] ]k
<bk]][i[bbiYAW\j[d _c ]beXWb[d L[h]b[_Y~ ~_[h _di][iWc]j Jhece[ :[Op_j[ Wk\:
[ :[kjiY~[ 8Wda hej pkc AWK\ Z[h 7aj_[$ C_jj[ Z[i CedWji dW"c 7dWboij C_
7 _hb_d[i kdj[h Z_[ BKf[$ ;h i_[*] lekj*m[ij Wbi WjjhWaj_I[i ?dI[ijc[dj$ :Wi A
@WAh[ii_Y~jc_j'+ :ebbWh Wd$ BWkj B_d[dX[h] m”"hZ[d i_Y~ 7_hb_d[i" Z_|
if[p_Wb_i_[hj "WX[d" dWY~ [_d[h H[p[ii_ed iYAd[bb[h [h~eb[d Wbi 7dX_[j[h
(X[hi[[0"][d$ KdZ lekj*m[ij i[_ A_d] e\ icehj "Wkb " Aed_] Z[h akhp[d JhwWd
C_bb_ed[d :ebbWh _c¢ WX][bWK\[d[d =[iY~+\]i"WAh h[Y~d[j B_d[dX[h] \"h (&'
**/ C_bb_ed[d :ebbWh kdZ (&'' led +// C_bb_ed[d :ebbWh$
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C_j Z[h WX][iY~beii[d[d <ki_ed pm_iY~[d :[bjW kdZ Dehj~ml[ij iem_[ Z[h ][fE
PkiWcc[db[]kd] led Kd_j[Z kdZ 9edj_d[djWb 7 _hb_d[i "Wj i_Y”~ ZWi Ahe\j[I[t
1[dZ[hj$ MeX[_ Z_[ <ki_ed[d leh Wbb[c Wk\ Z_[ jhWdiWjbWdj_iY~[d Hekj[d
_dj[hdWj_edWb jh_jj lekj*m[ij X_i~[h deY~ d_Y7j _d :hiY~[_dkd]" WkY” m[d
«dZ[hd a+ddj[$ BWK]j Z[c <_dWdpZWj[dZ_[dijb[_ij[h 8beecX[h] X[m[hj[d i_[X
lekj"m[ij#7aj_[ c_j AWK\[d " WYAj :nf[hj[d Xb[_X[d d[kjhWb" kdZ pm[_ 7dW
FWf_[h WX$

D[mi WkKi D[m Oehal®0Z ij"hc_iY"

_[ >khh_awWdiW_ied \ed]j Wd$ ?c =eb\ led C[n_ae asddj[ [i
Leh”"[hiW][d led C[j[ehebe][d _d Z_J[i[c @W"h iY*b_cc m[hZ
d_Y~j dkh 8F "Whj" iedZ[hd WkY” Z_[ zb# kdZ =Wifh[_i[$

C_dz[ij[di Zh[_ Ij"hc[" ZWled pm[_ >khh_aWd[" iebb[d X_i ;dZ[ Del[cX[h Zk
C[n_ae \[][d$ :Wi m_hZ Z_[ 8e~hkd][d kdZ H[jjkd]iWaj_ed[d led 8F Wc zbb[
ij[~] ZWi led 8F Wdl_i_[hj[ :Wjkc _c 7k]kij" Z_[ Gk[bb[ pkc L[hi_[][d pk Xh_
7kY" asddj[d WdZ[h[ 8e~h_di[bd bW~c ][b[]j m[hZ[d kdZ =Wi# kdZ zbfh[_i[ «
I[_j',& @W~h[d p[_Y~d[d C[j[hebe][d >khh_aWdzZWj[d Wk\$ Dkh \"d\cWb aW
Wbi *. 1j"hc[d$ :[h M[jj[hZ_[dij 7YYkm[W]~[h fhefr[p[_j “[jpj iebY” [_d[ 7kid
2di][iWcj iebb [i _d Z_[i[c @W"h pk . X_i (" 1j”hc[ aecc[d$ :[h =hkdZO0 >eA[l
MWii[hj[cf[hWjkh[d ieme”b m[ijb_Y~ led 7\h_aW Wbi WkY~ ¢ FWp_Oa" b[jr
Kdj[h Z[d 8[Z_d]kd][d asdd[d i_Y~ b[_YAj[h Ij”hc[ _c 7jbwWdj_a X_bZ[d$

2d Z_[ =[iYA_Y7j[ ]_d] AWjh_dW (&&+ [_d" Z[h ljkhc" Z[h D[m Ehb[Wdi "X[h
[i ]Wh d_Y7j aecc[d" kc Z_[ ;djbWijkd]iXerhkd][d kdZ 7k\Wd]WhX[_j[d Wc :
C[n_ae [h"[Xb_Y" pk X[*_dz[hd$ ;_d_][ M_ii[diY~W\jb[h ~e\\[d ZWhWKk\" ZW
ZkhY~m_hX[bd kdZ ZWpk X[_jhW][d" ZWi zb X[ii[h Wk\pkbei[d$ :[h fei_ j_I[
c[*"h Wbi Wk\][*eX[d m[hZ[d ZkhY” Z_[ ][e]hWfA_iY~ Jhece[h[ L[hXh[_jkd] ZIi
aecc[d WKSFYAb[YAj[ DWY~h_YAj[d pk" Z_[ _d 7kii_Y7j ][ij[bbj[ Ij_bbb[]kd]
_ij c[*h Wbi \hW]b_Y~$ 7kY~ WdZ[h[ 8e~h_di[bd a-ddj[d Wki Lehi_Y~j X[_ |
[ _dl[cejj[j m[hZ[d$ >e~[h[ =Wi# kdZ zbfh[_i[ i_dZ mWArhiY~A[_db_Y"$
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DWYAWbj ][ =[bZAdbW]hdOii[d be~d] Wd Z[h 8
DWYAAWbj_ ][ AWf_jWbWdbW][d "WX[d WkY~ _d zZ[h <_dwd
_c L[h]b[_Y" pk ~[haeccb_YA[d =[bZWdbW][d a[_d[ iYAb[Y"
pkc J[_b Z[kjb_Y~ X[ii[h[ ;h][Xd_ii[ [hp_[bj$

A

\’J

Pk Z _[i[c :h][Xd_i aeccj [_d[ d[K[ IjkZ_[" Z_[ ZWi P[djhkc \"h ;khefs iYA[ M
P:M \"h Z_[ :[kjiY~[ 8kdZ[iij_\jkd] Kcm[bj :8K [hij[bbj "Wj$ @@[ ijehalh c
i[b[aj_[hj m[hZ[d" Z[ije X[ii[h m[hZ[d ie]Wh Z_[ ;h][Xd_ii[ _c L[h]b[_YAC" i\
B[_j[h Z[i <ehiY~kd]iX[h[_Y"i ?dj[hdW]j_edWb[ <_dWdpceshaj[ kdZ <_dWdpcV
LIh\Wii[h Z[h IjkZ_[$ :WA[h ][X[ [i Wbie Jkj[ =h”dZ[" i_Y” c_j <hW][d Z[h DV
AWF _jWbWdbW][ pk X[iY2Ae\j_][d$

C[*h[h[ cWhajXh[_j[ DWY~AWbj_Ja[_ji_dZ_p[i [hp_[bj[d _c Kdj[hikY~kd]ip[_
1b[_Y~[d :h][Xd_ii[ m_[ Z[h aedlI[dj_ed[bb[ L[h]b[_Y~i_dZ[n CI19? MehbZ$ =]
X[_if_[bim[_i[ Z[h :em @ed[i IkijW_dWX_b_jo Mehbz" Z[h d_Y*j WK\ ijh[d]]
iedz[hd Z[d ie][dWddj[d 8[ij#_d#9bWii#7diWjp I[h\eb]j$ :_[i[h 7diWjp X[IW]
Kdj[hd[~c[d [_d[h 8hWdYA[ WKi][ikY~] m[hZ[d" Z_[ pk Z[d =hkff[dX[ij[d _d fl
DWYAAWbj Ja[_j pe~b[d1l [i m[hZ[d Wbb[hZ_d]i a[_d[ 8hWdY~[d m_[ [jmW Z_
lehd~[h[_d WKki][iY~beii[d$ ?d Z[h Ah_i[ aeddj[ i_Y~ Z_[i[h Xh[_j WK\][ij[bb]
Z[c 7Xmehjijh[dZ pmWh d_Y7j [djp_[~[d$ 7X[h [_d[ _dj[di_I[ 7kimWAb dwY~"
1[m_ii[ Lehj[_b[ [hce]b_Y~j" ie IYAheZ[h$

le "\WX[ Z[h DWjkhWaj_[dmcZjsdW 2% dZPi8zdW Y ijh[d][h[d 7kimWAbah_j[h
pkiwWcc[d][i[jpj _ij" _d Z[h Ah_i[ Z[kjb_Y~ J[h_d][h[ L[hbkij[ ~_dd[~c[d c”ii[d
Z[kjb_YA~[ X[ii[h[ Akhi[djm_Yabkd] Wbi Z[h =[iWcjcWhaj [hp_[bj$ :Wc_j X[ij
“h][Xd_ii[ Z[h _c @W"h (&&. [X[d\Wbbi _c 7k\jhw] Z[h :8K [hij[bbj[d IjkZ ]
AWT_jWbWdbW][d \"h Ij_\jkd][dC$ 7kY~ ZWcWhbi aeddj[ Z[h D7? *X[h [_d[d T
P[_jhWkc Z[kjb_Y~ X[ii[h[ ;h][Xd_ii[ lehm[_i[d Wbi Z_[ L[h]b[_Y"i_dZ_p[i$
Z[h I[h]Wd][d[d Zh[_ @W~h[ "WX[ i_Y~ Z[h F[h\ehcWdY[lehj[_b Z[i D72 ie]V
ij[bbj[ ZWi P;M \[ij$ :[cdWY" cWY~j i [ aedi[gk[dj[ 8[WY"jkd] led DWY~~AWhb
Wd Z[h 8<hi[ X[pW"bj
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H[dj[d\edeIDe#Ah i[ i[jp] Kdj[hd[*c[diXedZi pk
[ 7d]ij leh [_d[h IjWWijifb[_j[ =h_[Y~A[dbWdZi "Wj X[_

de[hd["C[ledb[_"[d pk [_d[c cWii_I[d AkhihkjiY~ J[\"~hj$

ZWhWd0 <edZicWdW][h i[~[d X[_ |_[b[d FWf_[h[d ;_dij_[]ia

H[dj[d\edZi i_dZ Z[h H[dd[h Z[i [hij[d >WbX "W"h[i$ Pm_iY~[d 7d\Wd] @Wdk
ijfYaj[d ?dI[ijeh[d _d ;khefW kdj[h Z[c Ijh_Y~ ," C_bb_WhZ[d ;khe _d 7db[_"
Z[i 7dWboi[*Wki[i B_ff[h$

M_hi_dzZ Wk\ Z[c X[ij[d M[]" Z_[ H[aehZpkO”ii[ Wki Z[c @W"h (&&+ pk "X]
H[i[WhY~b[_j[h_d 8[bbW 9Wh_ZWZ[#<[hh[_hW$ :[dd \[ijl[hp_dib_YA[ M[hjfw
<eaki Z[h ?dI[ijeh[d$

‘[h =hecej[_b Z[i \h_iY~[d =[bZ[i Oeii _d <edZi" Z_[ _d Kdj[hd[*c[diWwdb[_"]
=hkdzZ0 7db[][h ikYA[d dWY~ 7bj[hdWj_I[d pk Z[d ~_ijeh_iY~ [njh[c d_[Zh_][
=[bZcWhaj$ KdzZ Kdj[hd[*c[diwdb[_~[d X_[j[d \"h J[me~rdb_Y~ [_d[ Z[kjb_Y"
[fTWWjiwdb[_~[d Wki m[ijb_Y~[d ?2dZkijh_[bedZ[hd X _[j[d asdd[d$
eYNi[_j[_d_][d MeY"[d m[hZ[d Z_[ Kdj[hd[~c[diWdb[_"[#<edZi led FheXb[
7d]ij leh [_d[h IJWWijifb[_j[ =h_[Y~[dbWdZi kdZ Z[h ZWhWKk\ \eb][dZ[d Ah_i]
\[ijl[hp_dib_YA~[d Kdj[hd[*c[difWf_[h[d [_d[d cWii_I[d AkhihkjiY"$ Wi mWh
7Xijkhp dWY” Z[h B[*cWd#Fb[_j[ pk I[h]b[_Y~[d " iW]j] AbWki#C_Y~ W[b C[d]
>189 Jh_daWki" WX[h ZeY” [_d ehZ[djb_Y~[h AdWbb$ : [ Akhi[ I_[b[h ieb_
c_j ?2dl[ijc[djlhWZ[#1jWjki JWX[d led 7fh_b X_i C_jj[ CW_ kc hkdzZ Zh[_ X _i
h_iawdj[h[ >_]» O_[bZi kc i_[X[d X_i WY”j Fhep[dj$ <"h C[dp mWh Z_[ ;khe
=hkdZ \"h Z_Ji[d ;_dXhkY"0 Kdj[hd[*c[diWdb[_~[d mWh[d pkleh iY~ed i[*h
d[]Wj_I[ <Wajeh[d m_[ zWi m[_j[h”_d bWX_b[ Aed kdajkhkc\[bZ d_Y~j wd][
[ 1kil DWY~h_Y~j \"h Aek\[h led Kdj[hd[*c[diwWdb[_~[\edZi ZWhWd _ij0 DW
Aehh[ajkh i_dzZ Z [ leh][d Z[h CWhajX[eXWY?j[h dkd _d Z[d Akhi[d [dj*WDbj]
ijWha$ :_ [ CWhajaehh[ajkh[d _d\eb][ Z[h ;khe#Ah_i[ "WX[d pk [_d[h "X[hjF
Z[h H_i_a[d ]J[\"*hj " iW]j 9~2h_ijefr I1Y"c_Zj led F_ed[[h ?2dI[ijc[dji$ WX[_
fei j_I[ ;djm_Yabkd] Z[h Kdj[hd[~c[diWdb[_~[d dWY~ m_[ leh _djwaj$ :W\"I
IY~Ac _Zji" ZWii | _[b] <_hc[d led [_d[h ]kj[d 7k\jhW]ibW][ X[h_Y”*j[d kdZ X[_c
lehWdaecc[d$

>189#Fehj\eb_ecWdW][h C[dp i[jpj \"h Z_[ aecc[dZ[d CedWj[ Wk\ 7db[_"[d I
Wki poab_iY~[d 8hwdY~[d" pkc 8[_if [b Aedikc]”j[h”[hij[bb[h$ : [i[ Xej[d ][
[_d[ ehZ[djb_YA[ H[dZ _j[$ =b[_Y"[i ][bj[ dWY" Z[h *"d]ij[d Aehh[ajkh \"h |_]
["Z[khefw" Z [ dWY” Z[d Akhil[hbkij[d m_[Z[h [_d[ "«~[h[ H_i_aefhec_ [ X _[j
Kdj[hd[~c[d _d =h_[Y~[dbWdZ kdZ Ifwd_[d pmWh JhkdZisjpb_Y~ ia[fj_iY"" n
c_j[_d[h i_da[dZ[d 8_dd[ddWYA\hW][ Wd 7jjhWaj_ | _jej I[hb_[hj " iW]j C[dp¢
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Z [ 1h_[Y~_iY~A[ J[b[aec EJ; eZ[h Z[h ifWd_iY [ 7kjeXWAdX[jh[_X[h 7X[hj_i
Akhil[hbkij[d kdZ Z[c ZWc_j I[hXkdzZ[d 7dij_[] Z[h H[dZ_j[d m_[Z[h WjjhWa]

AUSGEWAHLTE CORPORATE-BOND-FONDS

Fonds ISIN Perform. in%  Agio Gebiihren
2010 2009  in% in %

Invesco Eure Corp. B, LU0243958393 300 1584 3,00 125
Allianz Pimeo C. Corent DEQO05316285 443 1298 5.00 045
Kathrein Corp. Bond T  ATOOO0779798 464 1246 3,00 083
BlueBay Invest Grade LU0217402501 228 1132 E.00 075

WGZ-Corp. Prem. Unien DEQOJ532659% 362 11,29 3,00 049
1) laufendes lahr; 7} Einghresperfoemance; Stand: 25. 6. 200; Quelle- Mamingstar

7db[][h iebbj[d i_Y~ WX[h d_Y~j led Z[h _cfed_[h[dZ[d M[hj[djm_Yabkd] I_]J
Kdj[hd[~c[diwdb[_~[\edZi _c I[h]Wd][d[d @W"h jekiY~A[d bWii[d$ ;_d[ =[iWc]
X i (+ Fhep[dj Wki Akhi][m_dd[d kdZ P_dipW~bkd][d mWh[d c_j J_j[bd WKki
8[h[_Y” ce]b_Y~" WKki][beij ZkhY~ Z[d lehWd][]Wd][d[d Akhiijkhp _c >[hXij (
m_hZ i_Y~ Z [i[ HWbbo aWkc m_[Z[h”eb[d bWii[d" ]_Xj Fehjleb_ecWdW][h
pmeb\ CedW;j[ h[Y~d[j [h X[_ Kdj[hd[~c[diwdb[_~[d c_j ]kj[h 8ed_j*j c_j [_d]
P _dipW~bkd][d led hkdZ |_[h Fhep[dj kdZ Akhi][m_dd[d led hkdZ [_d[c Fhej
‘[hm[_b i[_[d Z_[ H_i_a[d "X[hiYAWKXWh" i _dZ i_Y" <edZicWdW][h [_d_]$ F
Akhi[ ZeY” deY” [_dcWb kdj[h :hkYa i[jp[d asddj[d" i_dZ kdmWArhiY~[_db_Y
7db[_~[[c_ii_ed[d" Z_[ Z[d CWhaj "X[h\ehZ[hd a<ddj[d" ij[~[d [hij [_dcWb d_
mWhj[d cec[djWwd WX$ ?2c CW_ fbWjp_[hj[d <_hc[d WK\ ;khe bWkj[dZ[ 7db[_
C_bb_WhZz[d ;khe Wc CWhaj$ ?c |b[_Y~[d CedWj Z[i Leh WAh[i mWh[d [i de
1[m[i[d$

F( LWb(R[eI(l)]Wd Ij\Wdb[o m[hj[] e\\[d[d <edZi W)

™ L[haWk\[d asdd[d 7db[][h Z[d ?cceX_b_[d\edZi dkh "X[h Z_
Fhep[dj 7XiYA"bW] pkc D[jjeWdbW][I[hce][d$ Dkd m_hzZ Z[h
pm[_j[d CWb _d pmeb\ CedWij[d pm[_ij[bb_] WX][m[hj[j$ >W
EX'[aj _d @Wfwd$

[ 7db[][h Z[i e\\[d[d ?cceX_b_[d\edZi F( LWbk[ led Ceh]Wd IjWdb[o c”ii[d
Jhecee[d L[hbkij ~_dd[*c[d$ : [ 2dI[ijc[dj][i[bbiY W\] W] Wc :_[dijW] ZWi <e
[ d[c IYAh_jj kc hkdZ WY~j Fhep[dj Wk\ *&".. :khe [ 7dj[_biiY~[_d WX][m[h
CedWji "WEj¢h]Wd IjWedd{[od[h[ M[hjaehh[ajkh[d leh][decc[d$ ?di][iWc] ikcc _
i YA Z [ 7XiY~Abe][ WK\ c[~h Wbi pmeb\ Fhep[dj Z[i D[jjeWdbW][I[hce][di D7
2cceX_b_[d WXp”]b_Y~ Z[h L[hX_dZb_Y~a[_j[d$
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<"h Z_[ 7db[][h _ij [i iY~ed Z_[ pm[_j[ Jhec[ 7XiY~h[_Xkd] _dd[h~"WbX led
@kb_ (&&/ "Wjj[ Ceh]Wd IjWdb[o Z[d M[hj Z[i adWff '"* C_bb_WhZ[d ;khe i}
Fhep[dj J[i[da$

:[h F( LWbk[ _ij [_d[h led p[~*"d e\\[d[d ?cceX_b_[d\edZi" Z_[ Wk\]hkdZ led -
7dj[_b[ led 7db[][hd pkh”Yad[~*c[d$ ?dI[ijeh[d asdd[d i_[ dkh "X[h Z_[ 8<hi]
Xb_[X Z_[ FWd_ah[Waj_ed WX[h Wki$ :[h 7dj[_bifh[_i Z[i F( LWbk[ WX Wd
kc adWff &"+ Fhep[dj Wk\ (("(" ;khe dWY"$ :[h <edZi m_hZ e~rd[”*_d i[_j Me"
7XiYAbW] pkc D7L J[AWdZ[bj" _dpm _iY~[d b_[]j [h X[_ \Wij +& Fhep[dj$
{X[hhWiY~[dZ aeccj Z_[ Wajk[bb[ 7Xm[hjkd] '[ZeY” d_Y"j$ Ceh]Wd IjWdb][o
[hd[kj[ Aehh[ajkh[d Wd][Z[kj[j$ M[][d Z[h iY m_[h_][d CWhajbW][ i[_ X[_ Z]
8[m[hjkd] c_j m[_j[h[d M[hjWXiY~be][d pk h[YAd[d" " _[cee [i ZWcWbi$ PkZ[c
?cceX_b _[d pk Wke[hfbWdcece ][d 7XiY h[_Xkd][d aecc[d$

c Ji[ i_dzZ dkd WkY” [_d][jh[j[d$ ;_d =hecej[_b Z[h 7XiY~h[_Xkd] [dj\ebbj Wk
"WEwWd_iY~A[d EiwaWw" Z [ X_ibwd] ¢c_j '(/"( C_bb_ed[d ;khe _d Z[d 8"Y~[hd
dW2c[d Z[d L[ha[*him[hj ZhWij_iY" kc *. Fhep[dj pkh”Ya$ =hkdZ ZW\"h _ij .
X _ir[h_][d >Wkfjc_[j[hi ?jeY~k$ :Wi >WdZ[bikdj[hd[*c[d "WX[ Wd][a"dZ _]j"
[ _d[d WdZ[h[d IjwdZehj pk I[hb[][d" ~_[oe [i _d Z[h lj[bbkd]dW~c[ led Ceh]W
Z[h iY"mWY"[d CWhaj[djm_Yabkd] i[_ [_d[ D[kI[hc_[jkd] pk Z[d X _i*r[h_][d ¢
kdce]l]b_Y"$

[ =kjWY2™j[h m[hj[j[d pkZ[c [_d[ pkc L[haWk\ ij[~[dZ][ Be]_ij_a_cceX_b_[ _
le[ij[hX[h] kc hkdZ '/ Fhep[dj WX$ :[h L[ha[*him[hj Z[i EX [aji _ij ¢c_j '"'""- C
Z[kjb_Y~ ab[_d[h$ EX ZWc_j leh[hij Wbb[ M[hjX[h_Y”?j_1kd][d WX][iY”*beii[d
[jWdb[o mWh \"h [_d[ Ij[bbkd]dW2c[ d_Y*j pk [hh[_Y~*[d$

: [ FheXb[c[ X[_c F( LWbk[ kdj[hijh[_YA[d [_dcWb c[*h Z[d H[\ehcX[ZWh\ Z
/& C_bb_Wh2Z[d ;khe I[hmWDbj[j$ : [ <edZi _dI[ij_[h[d ZWi =[bZ bWd]\h _ij_]"
Z [ je]lb_YAN[ 7dj[_bih"YadW"c[$ 7k\ Z[c ><~[fkdaj Z[h <_dWdpah _i[ _c Eaje>
pmeb\ <edZi ZWi L[hifh[Y~[d d_Y"j "Wbj[d$ M[][d ijWha[h C_jj[bWXO"ii[ led
?dI[ijeh[d ckiij[d i [ Z_Y*jcWY"[d$

Kc iebY"[ <ebb[ a”d\j_] pk I[hc[_Z[d" fbWdj ZWi 8kdz[iOdWdpc_d _ij[h_kc [_
FhezZkaj[$ : [ Fbed[ i[*[d kdj[h WdZ[h[c C_dZ[ij*Wbj[\h_ij[d kdZ a”hp[h[ 8[n
leh$ :[h AWX _d[jji[djmkh\ iebb deY” leh Z[h lecc[hfWKki[ lehb_[][d$

YA kbZ[dahMi[on[jj[] WK\ ;h*ebkd] X[_ =h_[Y~"[d]
8edZi

- [ <edZi][i[bbiYAW\j :MI 2dI[ijc[d]j X[~ebj 7j~[d[h 7db[_~[d
. [ ?dI[ijc[djfheOi i[jp[d WK\ [_d[ ;h~ebkd] Z[i ][X[kj[bj[d B
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[kjiYAbWdZi Jheoej[ <edZi][i[bbiYAW\j ~e\\] ZWhWK\" ZWii Z_[ IfWhcWcedW?"
7i~[d ;h\eb] "WX[d m[hZ[d kdZ ZWi BWdZ Z [ <_dWdpah_i[" Z_[ [_d H[jjkd]
Kd_ed dej_] cWYA[" "X[hij[*[d m_hZ$

=h_[YA[dbWdZ m_hZz [_d[ iY m[h[ H[p[ii_ed ZkhYAcWYA[d" ZeY~ [i p[_]j i_\
pkc >Wki~Wbj 1kj Wkii[~[d " iW]j 8edZijhWj[][ @e~Wdd[i C”bb[h led :MI Z[h
8beecX[h]$ M[dd Z [i Z_[ deY?ij[d pm[_ @WAh[ ie m[_j[h][~j" 1_Xj [i [_d[ I[
=h_[Y~[dbWdZ m_[Z[h WK\ [_][d[d <"ce[d ij[~[d awdd$

8 i;dZ[ CW_ _ij ZWi >Wki*WbjiZz[Op_j =h_[Y~[dbWdZi kc )."- Fhep[dj Wd][i
< dWdpc_d_ij[h_kc _d 7j~[d c_j$ <"h ZWi ][iWc|j[ @W~h iebb Z [ < _dWdp_[
hizkp_[hj m[hZ[d$ ?d Z[d deY~ij[d pm[_ X_i Zh[_ @WA~h[d i[_ d_Y*j c_j [_d][
BWdZ[i pk h[Y~Ad[d" [habehj[ C"bb[h$

- [ H[dZ_j[ p[*d +~h_][h =h_[Y~[dbWdZ#8edZi mWh 7d\Wd] CW_ Wk\ ZWi H]J
pmeb\ Fhep[dj ][ab[jj[hj* ZW Z_[ 7d]ij leh [_d[c PWAbkd]iWki\Wbb mkY~"i$ :
K [_d_]j[d i_ Y™ WK\ [_d -+& C_bb_WhZ[d :khe iYAm[h[i H[jjkd]ifwa[j \"h Z]
‘[hp[_j ij[*[d p[*d *~h_][ =h_[YA[dbWdZ#FWf_[h[ X[_ hkdZ p[~*d Fhep[dj$
c_j 7][djkh[d
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OWTF[ZH#Efj ediiYO[hiMOdWK\TWKi[ X_[j[j 9°WdY]

»,[r -~ EX Z[h :Wn _c pm[_j[d >WbX "W”h deY” [_dcWDb h_Y”"j_] pkl
?i:-q C_j OWTFf[Z#Efj_ediiY~[_d[d i_dZ WkKY”™ ie =[m_dd[ Zh_d$ 8]
i,<—¢ - aWbakb_[hXWh[c H_i_ae m_da[d fhep[djkWb pm[_ij[bb_][ =

KdZ m_[Z[h "Wj [i d_Y*j ]J[[abWffjO0 DWY~*Z[c Z[h :Wn WkY”* _¢c @kd_ ZWhWwd
@W"h[ireY” pk [hab_cc[d" \hW][d i_Y” _cc[h c[*h 7db[][h" eX _d Z_[i[c 8eh
deY” Jhece[h][ =[m_dd[ ce]b_Y~ i_dZ$ PkcWb Z_[ iW_iedWb [A[h iY *m_[h_][ |
EajeX[h [hij deY™ X[lehij[*]$ ;i "Wj ]Wdp Z[d 7diYA[_d" Whi iebbj[ Z[h Z[kji
Z [ I[_jmehjiX[m[]kd] Z[h I[h]Wd][d[d p[*d CedWj[ pm_iY"[d adWff +(&& kdz
deY”™ [_d_][ P[_j] X[_X[*Wbj[d$ 9b[I[h[ ?dI[ijeh[d "WX[d c_j OWTf[Z#Efj_edii
7dbW][I[*_a[b pkh >WdZ" kc led [_d[c iebY~[d Ip[dWh_e pk fheOj_[h[d A kd
aWbakb_[hXWh[c H_i_ae fhep[djkWb pm[_ij[bb_][ =[m_dd[ [_dpk\W~h[d$
[ <kdaj_edim[_i[ Z[h FWf_[h[" Z_[ WkKY” Wbi :_iYekdj#Efj_ediiYA[_d[ X[aV
[habehj$ 7bi 8[_if_[b iebb [_d :Wn#9WTff[Z#9Wbb Z_[d[d" Z[h c_j [_d[c 8Wi_
[_d[h EX[h]h[dp[ 9Wf X[_ +)&& Fkdaj[d Wki][ijWjj[j _ij i_[*"[ JWX[bb[ $ ;d
Z[h H’YapW"bkd] _ij X[_ Z_[i[c FWf_[h Z[h :Wn#IjWdZ lec '-$ :[p[cX[h (&'&
8bk[#9N_f#?2dZ[n ZWdd X[_ c_dZJ[ij[di +)&& Pe*b[hd" mWi i[_j Z[c *$ I[fj[cX]
mWh" ZWdd m_hZ Z[h IY"A][_d pk + ;khe pkh”YaX[pW"bj$ 8[pe][d Wk\ Z[d Wa
;khe [djifheY”[ ZWi [_d[c =[m_dd led ', Fhep[dj$ <"h "[Z[d :Wn#Fkdaj m[d_]
OWTf[Z#9WDbb ' 9[dj 7Xpk]" ieZWii Z[h Efj_ediiY~[_d X[_ [_d[c :Wn#D_I[Wk |
Fkdaj[d deY”" )"+& ;khe m[hj meh[$ 7db[][h "ejj[d _d Z_[i[c <Wbb [_d[d L[hb
jhw][d$

Beiij i_Y~ c_j Z[c leh][ij[bbj[d OWTf[Z#9WDbb [_d[ cWn_cWb[ “«*hb_Y~[ H[dZ_
[hp_[b[d" ie ij[_1] Z_J[i[ kc [jmW [b\ Fhep[djfkdaj[" m_hZ Z_[ EX[h]h[dp[ pkc
++&& Pe~rb[h dWY” eX[d ][i[jpj$ ?2di C_dki m"hzZ[ cWd X[_ Z _[i[c IY~[_d A 8\
;_dijwdZzZiakhi *"'" ;khe A [hij hkjiY~A[d" m[dd Z[h :Wn Wc BWk\p[_j[dZ[ kdj[h
*''" Fkdaj[ dej_[hj$

Leh Z[c >_dj[h]lhkdZ" ZWii |_[b[ 7dWboij[d m[][d Z[h m[_j[h iYAm[b[dZ[d IjW
]hece[ Ifh”d][ Z[i 7aj_[dcWhaji dWY” eX[d WKkiiY~b_[ce[d" asddj[ Z[h [X[d\W
WKN][V"Mhj[ :Wn#OWTf[Z#Fkj [_d[ 1kj[ ;h]sdpkd] i[_d$ :Wc_j Z[h IY~A[_d _c Ak
kdzZ ZWc_j i[_d CWn_cWhbfej[dp_Wb led adWff '+ Fhep[d] WkiiY*ef\]" h[_Y"]
Wc '-$ :[p[cX[h kdj[h*WDbX led ,.&& Fkdaj[d dej_[hj$ <"h [Z[d Fkdaj c[*h m
ieZWii X[_ -)&& Pes~b[hd 8Wi_ifh[_i d_Y?ji c[*h "Xh_] meh[$

8[_ Z[h Fh[_iOdzkd] led QWff[Z#Efj_ediiYA[_d[d if_[bj Z [ _cfb_p_j[ LebWj_
Hebb[$ @[ ~e~[h Z_[i[ _ij" Z[ije WjjhWaj_I[h] AedZ_j_ed[d i_dZ ce]b_Y"$ : W
ijehalh iY~mWda[d Wbi ?dZ_p[i" iebbj[d [djifh[Y~[dZ[ FheZkaj[ _d [_d[c 9W:
‘[fej d_Y”j \[*"b[d$ le i_dZ Wki Z[c :Wn Z[hp[_j ?2dOd[ed" >[_Z[bX[h] 9[c[d]j"
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kdZ C7D X[_ Z[h LebWj_b_j+j JWdp lehd ZWX[_$ <"h Z_[ X[_Z[d [hijl[dWdd]
a[_d[ Wkii_YAjih[_YA[d FWf_[h[ I[h\"]XWh" WX[h \"h Z_[ X[_Z[d :Wn#Kh][ij[
<"h Z[d Dkjp\W~hp[k]A[hij[bb[h C7D i_dZ 7dWboij[d h[Y~] efj_c_ij_iY" J[ij_c
AWK\[cf\[*bkd][d Wki Z[c CedW]j CW_ p[_][d" Z_[ led @F Ceh]Wd" Z[h 1;8 k¢
9[djheXWda ijWcc[d$ 7ki YAWhjj[Y~Ad_iYA[h I_YAj lebbp [~j Z_[ 7aj_[ i[_j \W
I[_jmehjiX[m[]kd] pm_iY~[d ,) kdZ -)"+& :khe" Z [ Z[kjb_Y~ eX[h2*WbX Z[h e
Wki][me+~bj[d :_iYekdj#9Wbb#FWf_[hi Wd][i_[Z[bj _ij$ Dej_[hj Z_[ C7D#7aj_
X[_ c_dz[ij[di ,& :khe" m_hZ i_Y~ Z[h IY~A[_d kc ]kj (+ Fhep[dj led *"*+ ;khe
<"h Z_[ 7aj_[ Z[h :[kjiY~[d 8Wda ]_Xj [i [_d[ Wajk[bb[ AWK\ijkZ [ Z[i ?dZ[f]
7dWboij[d CWjj~_Wi ;d][bcWo[h$ I[_d Akhip_[b led ,* ;khe [djifheYA[ [_d[c |
Fhep[dj$ =kj pm[_ :h_jj[b ZWled bWii[d i_Y~ c_j [_d[c OWFf[Z#9WDbb#Efj ed
[hp [b[d" m[dd Z_[ Wajk[bb pk *- :khe ][*WdZ[bj[ 8WdaWaj_[ C_jj[ :[plcX[h
*& ;khe dej_[hj$ : _[i[i O9Wf#D _I[Wk mkhZ[ pkb[jpj _c @kd_ (&&/ kdj[hiY~h_j

AUSGEWAHLTE CAPPED-SCHEINE AUF DAX UND EINZELAKTIEN

Basiswert ISIN Basispreis/ Rendite' Kurs
Cap p- a.in % in €
Dax DEQOOTB26273 4800/5300 Punkte = 437
Dax DEDDOCEOMGPS®  5000/5500 Punkte 736 3,85
Dax DEQOOBMAKLIVE 7300/6800 Punkte 50,2 433
Deutsche Bank DEODOBN3SCI9 35/40€ 320 414
MAN DEODOBN35G39 G560 € 311 445
1) maximal; 7) Bewertungstap: 15 1210, alle anderen 17, 12, 90; Stand- 39.6.30; Quelle: Emittentenangaben, Ariva
Ausgelaugt Von sel- Dax index in Punkten 28 6,10
nem Jahreshoch bei 5952,03

6332 Punkten hat sich

der Dax wieder ein gu- 6000 i
fes Stilck entfernt. Dass
er diese Marke im zwel-  55pp m

)J"f“ B '

ten Halbjahr erreichen
und sich dann zu einem
Ausbruch nach oben =
aufschwingen kann, U
wird von immer mehr  4500]
Anlegern bezweifelt. | 25609

FTI % Juale: Boombeg

Kd]Whd#P[hj =h&WZ[@kh C[bWdY" eb |

. [ AKhi[ Wd Kd]Whdi 8<hi[ i_dZ WX][jWKYAj" [X[die Z_[ BW
<eh_dj$ :WX[_ ij[*] ZWi BWdZ X[ii[h ZW Wbi Z_[ F_]i#IjWW
ZWALh [_d[d 8b_Ya m[hj$
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1i[ji pkh <kceeXWbb#MC I[h\Wbb[d Z_[ Kd]Whd _d j_[\[ C[bWdY~eb_[$ :[dd le
Z[h D_[Z[hbW][ Z[i ZWcWb _][d Jef#<Wleh_j[d Kd]Whd J[][d Z_[ ;b\ led I[ff :
MC '/+*" AWX[d i_ Y~ Z_[ CW]oWh[d d_[ h_Y”j_] [h”ebj$

Led [_d[h Z[fh[ii_I[d =hkdZij_cckd] iYA[_dj WKY~ Z_[ d[K[ C_jj[#H[Y ji#H[]_
C_d_ij[hfhei_Z[dj L_ajeh EhXWd _d 8kzZWf[ij Wd][ij[Yaj mehZ[d pk i[_d$ {X]
IYAkbZ[db[_Y~[d _c A[bb[h b_[][d" cWbj ZWi =[if[dij [_d[i IjWWjiXWdahejji
I[Th]b[_Y7] Kd]Whd ¢c_j =h_[Y~A[dbWdZ$ C_j Z[h <eb][" ZWii Z_[ BWdZ[ime~hk
8kZWTf[ij[h 8+hi[ WK\ JWb\WAhj i_dZ$

‘Wi >ehhehip[dWh_e _ij d_Y~j dWY~lebbp [*XWh " iW]j I[XWij_Wd AWAb\[
2d1[ijc[dj][i[bbiY~ W\j :MI$ :[dd m_hjiYAW\jb_Y~ ][~j [i Kd]Whd X[ii[h Wbi Z[
I WWj[d Fehjk]Wb" ?2jWb_[d" =h_[Y~[dbWdZ kdZ IfWd_[d$ :Wi [hmWhj[j[ >W
X[_ )". Fhep[dj" Z_[ IjWW]jil[hiY~kbZkd] X[_ -/ Fhep[dj Z[i 8hkjje_dbWdZifh
erd[bd [~[h Z[d Z[kjiY~[d Wbi Z[d[d Z[h I"Z[khefe[h$ :[h m_Y~j _Tij[ Kdj[hiY"
Kd]Whd m[i[djb_Y~ m[jjX[m[hXi\e~r_J[h _ij Wbi Z_[ F_Ji#IjWWj[d " iW]j CWjj’
Z[i 8Wh_d] ;Wij[hd ;khef[ <kdZ$ :[h :nfehj cWYA"j .& Fhep[dj Z[h M_hjiYAW\
F_Ji#1JjWWj[d b_[]j [h dkh pm_iY~[d (& kdZ (/ Fhep[dj$

|_bb[h i [*j WX[h WKY~ H_i_a[d$ le bWkj[d pm[_ :h_jj[b Z[h kd]Wh_iY~[d L
<h[czZz[l_i[d" lehhWd]_] IY~m[_p[h <hWda[d$ : [ 7Xm[hjkd] Z[i <eh_dj [h~e
Wi Z"h\j[ d[X[d "Whj[d IfWhcWedW~c[d Z[d Aedikc a’d\j_] Z<cf\[d$ FheXb]
Z [ BW][ |_[b[h 8Wda[d$

‘[h ") J_j[b kc\Wii[dZ[ 7aj_[d_dZ[n 8kn m_hZ led |_[h M[hj[d Zec_d_[hj" Z_]
WKicWYA[dO Kd]Whdi Jhecej[h zb# kdZ =Wiaedp[hd CEB" Z_[ EJF 8Wda" =[Z
Jib[aec$ 8_i Wk\ ZWi J[b[aeckdj[hd[~c[d [hp_[b[d Z_[ <_hc[d c[*h Wbi Z_[
¢ 7kibWwdz" Z[h iYAmWYA[ <eh_dj d”jpj _~d[d Whie$

C_j[_d[c 8kn#?dZ[np[hj_OaWj led K81 i[jp[d 7db[][h Wk\ Kd]Whdi B[_j_dZ[
WKYA Z [ : | _Z[dZ[d$

AUSGEWAHLTE ZERTIFIKATE AUF DEN UNGARISCHEN AKTIENMARKT

Zertifikat® ISIN Laufzeit Spreadin®  Kursin €

Bux-Indexzertifikat CHO021606022 unbegrenzt 2,00 72,37

Bonusz. Gedeon Richter ATO0D0AQJEST 25.5.11 103 14513

Bonuszertifikat MOL  ATOOD0ADJB4S  25.5.11 1,43 63,10

* Paplere verfapen aber keine Wahrungssicherung; Stand: 29, 6 2000 Quellen- Comdirect

7jjhWaj_| _ij ZWi 8edkip[hj_OaWj Wk\ =[Z[ed H_Y~j[h Z[h HW_\\[_i[d 9[djhe

FK\\[h$ :[h FAWhcWaedp[hd ~Wj [_d[d ;nfehjwdj[_b led -+ Fhep[dj kdZ fheC
M[Y~i[bakhi pk ;khe" HkX[b kdZ :ebbWh$

. d m[_j[h[i 8edkifWf_[h A"Wj Z_ [ H98 Wk\ Z[d zbaedp[hd CEB X[][X[d$ :Wi
_dj[hdWj_edWb ~[hlehhW][dZ Wk\][ij[bbj$ ;i ][d[h_[hj [[mW +& Fhep[dj i[_d
Kd]Whdi" leh Wbb[c _d Eij[khefWs$
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<beeh[Z <bRWjiMOW;[h c_j AWT jWDbiY”" kjp

wwm ?d D_[zZh_]p_dip[_j[d _ij \"h i_Y~[h~[_jieh_[dj_[hj[ ?dI[ijeh
gty neb[d$ 7bie c”ii[d i_ Y~ Z_ [ ;c_jjldj[d [jmWi [_d\Wbb[d bWii
\/{f N Z[h 7db[][h d_Y~j ZeY~ Wk\ [_d[c <[ij][bZaedje eZ[h IfWhX

. d[ Ce]lb_Y7a[_ji_dZ ie][dWddj[ <beWj[h$ 8[_ Z [i[d FWf_[h[d m[hZ[d Z_]
Wajk[bb[ D_I[Wk Wd][fWiij$ 8[_ Z[c d[k[d <beeh[Z <beWj[h Z[h leY_fjf =fd
| _[hj[b +~hb_Y~[d AkfedpWAbkd][d Wd Z[d :h[_cedW]ji#:kh_Xeh :khe ?dj[hX
1[aeff[bj$ :Wi _ij Z[h P_diiWjp" pk Z[c i_Y~ 8Wda[d _d Z[h ;khe#Ped[ kdj[h]
P[_jhWkc led Zh[_ CedWj[d b[_~[d$ Pkhp[_j b_[]j Z_[i[h IWjp X[_ &"-, Fhep
[ d[c C_dzZ[ijakfed led “+~hb_Y~ ("(+ Fhep[dj kdZ [_d[c lebbijedZ_][d AWTf_j
lebbj[d _d Z[d aecc[dZ[d \"d\ @W~h[d Z_[ ;khe#=[bZcWhajp_di[d ij[_][d" i_
ZWX[_$

8[jhe]j Z[h H[\[h[dpm[hj [_dcWb m[d_][h Whbi ("(+ Fhep[dj* m_hZ Z[h C_dZ[i
H Y~j_ ] berd[dim[hj m_hz zWi 2dI[ijc[dj [hij" m[dd Z_[ Z[hp[_j ~_ijeh_iY" ¢

ij[_]1[d$ 8[h"Yai_Y~"j_]j cwd decb_Y” ZWi 7]_e led '"+ Fhep[dj" ie X[jhe]j Z[F
dkh adWff pm[_ Fhep[dj$
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swWda[d P _di[d

OW| 8edAZ\M]W|jhef"[d _C :[fej]

_j OwWj#8edzZi bwWz[d L[hi_YA~[h[h H_i_a[d X[_ 2dI[ijeh[d W
i_dZ \Wij kdWX~ed] ] lec <_dWdpcWhaj kdzZ Z[i*WbX \"h 7c
_dj[h[iiwdj$ : [ 7ii[akhwdp X"dZ[bj _cc[h ~+kO][h H_i_ald
DWjkhaWjWijhefr[d kdZ Xh_d]j i_[ Wbhi 7db[_~[d Wk\ Z[d C

7bj[hdWj_I[ ?2dI[ijc[dji "WX[d _c Fehjleb_e leh Wbb[c [_d[ 7k\]WX[O0 I_[ iebl
ijWX_b_i_[h[d$ M[dd [_d 7aj_[dYhWi” hej[ PW~2b[d ~_dj[hbeiij" Xh_d][d ij[_]
‘[fej _c ?2Z[Wb\Wbb m_[Z[h _d Z[d ]h"d[d 8[h[_Y"$ :eY” ie [_d\WY™ _ij [i i[k
7dbW][abWii[d d_ccj i[_j @W"h[d pk" e\] ][dk] p[_][d Z_[ Akhi[ led 7aj_[d"
>eY p_diWdb[_~[d _d Z_[i[bX[ H_Y"jkd]$

Lec 7k\ kdZ 7X Z[h <_dWdpcehaj[ kdWX~"ed]_] i_dZ dkh deY”~ D_iY~[d_dlI[ijc
[_d_1[ >[Z][#<edZi#|IjhWj[]_[d # kdZ AWjWijhefrA[dWdb[_~[d" led Z[h <_dWdj
8edzi J[jWk\j$ 9W|j#8edZi i_dZ \"h ?dlI[ijeh[d _dj[h[iiwdj" m[_b i_[ aWkc c_
<_dWdpcehaj[d m_[ 7aj_[d eZ[h :[I_i[d aehh[b_[h[d " iW]] J*ecWi >[_Zehd"
<hWda\khj IY*"eeb e\ <_dWdY[$ 7bb[hz_d]i i[_ I_[b M_ii[d dej_]" kc i_Y~™ _d
2YN QA Z_[i[ 7db[_~[d leh Wbb[c Wbi ab[_d[ 8[_c_iY~kd] _d ]Jhece[d :[feji$
c_j[_d[c P[hj_OaWj kdzZ [_d[c <edZi Wk\ Z_ [ 7dbW][abWii[ i[jp[d$
C_j9wj#8edzZi m[hZ[d 7db[][h pkh 7ii[akhWdp$ L[hi_Y~[h[h kdZ H"Yal[hi_Y
_cc[h J]heee[h[d IY~eZ[d aed\hedj_[hj" d_Y*j pkb[jpj ZkhY” Z[d Ab_cWmWdZ]
Z_[i[] BWij Wk\ m[_j[h[ IY~*kbj[hd pk I[hj[_b[d$ I_[ X"dZ[bd H_i_a[d WKki fej[t
DWjkhaWjWijhef~r[d kdZ Xh_d][d i_[ Wbi 7db[_"~[d WK\ Z[d CWhaj$ 9Wj#8ed.
<Wbbi WX[h Z_[ DWjkhaWjWijhef~[" [jmW [_d >khh_aWd eZ[h [_d ;hZX[X[d"
P[_j kdZ pk z[d Z[Od_[hj[d Ah_j[h_[d [_djh_jj" ckii Z[h 2dI[ijeh \"h Z[d L[hi
I[flhb_[hj _c iY~b_ccij[d <Wbb i[_d[d aecfb[jj[d ;_diWjp$

:[h 9Wj#8edZ#CWhaj _ij deY” h[bWj_I| ab[_d" ZWi WKkiij[*"[dZ[ Lebkc[d X[be
C_bb_WhZ[d :ebbWh " iW]j C_Y "W[b IjWA[b" B[_j[h Z[i 9W|j#8edZ#J[Wci X]|[_
Fh_IWjXWda I[[hmWbj[j [jmW ' C_bb_WhZ[d ;khe _d iebY~[d FWf_[h[d$ 8_ib'
H”Yal[hi_YA~[h[h Z_[i[ ?dijhkc[dj[" iW]j I|]W~A[b$ :_[ ][fbWdj[d d[k[d AWT_jWiI
m”hZz[d [i Wbb[hZ_d]i WKkY” ;hijl[hi_Y~[h[hd [hbWkX[d" Z_[i[ 8edZi [\Op_[d]
h{Y~d[ _Y” _d Z[d aecc[dZ[d @W"h[d c_j [_d[c ijWha[d MWY"ijkc Z[i CWha]j
[fWA[bi (&&" Wk\][b[]j[h <edZi X_[j[j [_d[ Z[h m[d_][d Ce]lb_Y?a[_j[d" c_j Z[
OwWj#8edZzi _di :[fej "eb[d a*dd[d$ :[h +'+ C_bb_ed[d ;khe iY2~m[h][ <edZi _ij
[kjiYA"bWdZ pkc L[hjh_[X pk][bWii[d" <_dWdpX[hWj[h Z"h\[d ZWi 9bWh_Z][d
X[m[hX[d$ 7db[][h asdd[d Z[d <edZi WX[h "X[h _~"h[ 8Wda ehZ[hd ?1?D 9>&
Leh”X[h][A[dZ d[~c[d Z_[ 1Y m[_p[h Wbb[hZ_d]i a[_d[ d[k[d C_jj[b WdO0O Pkb|
IImWY2Ni[d" kdZ Z[hp[_j ][X[ [i aWkc _dj[h[iiWdj[ 9W|j#8edZi$
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IijWA[bi Fehj\eb_e iY*beii X_ibWd] dkh i[Y"i CedW|[ ¢c_j L[hbkij WX$ >khh_
8[_if _[b _c I[fj[cX[h (&&+ ZW\"h" ZWii [_d[h kdi[h[h 8edZi pkh 7kipW~"bkd]
:WcWbi I[hbeh Z[h <edZi _c¢c CedWj &". Fhep[dj$ 7k\ I_Y”*j led pmeb\ CedW|j]
ij[ji [_d Fbki$

;djiYA[ _Z[dZ _ij" ZWi Fehjleb_e d_Y?j pk [_di[_j_] Wkipkh_Y?j[d" iedij p[hi
FlhiehcWdY[ | _[b[h @W"h[$ ?d Z_[i[c Fkdaj “"Wj [i IJWA[b [jmWi b[_Y”"j[h W
7aj_[d\edZi cWdW][dO 7c 7aj_[dcWhaj _ij [_d[ :_I[hi_OaWj_ed iY*m_[h_] ]
M[dd Wd Z[h MWbb Ijh[[j Z_[ Akhi[ [_dXh[YA[d" \Wbb[d i [ WkY” _d ;khefW
_ij ZWi WdZ[hi0O ; _d >khh_awWd _d Z[d KI7 ~Wj a[_d[d ;_dOkii Wk\ Z_[ MWAl
led [_d[c ;hZX[X[d [hiY~A"jj[hj m_hZ$

7kY” m[dd [i Wk\ Z[d [hij[d 8b_Ya a[_d[d PkiWcc[d*"Wd] pm_iY~[d 8¢hi[ kdZ
=Wdp kdWX~7ed] ] led Z[d <_dWdpcehaj[d _ij Z_[ 7dbW][abWii[ d_Y*j" p[_1ij
Z[h ?dl[ijc[djXWda mWh[d Z_[ C_jj[b [_d[i 9W|j#8edZi J[fWhaj$ : [ ?diebl[dy
Z [ Pm[Ya][i[bbiYAW\|j" "X[h Z_ [ ZWi =[iY"e\] WX][m_Ya[bj mkhZ[$ 7Tke[hZ]
Alaj_iY™N FWT_[h] WX" Wbb[_d _c |I_[hj[d GKWhjWb (&&. I[hbeh[d 9W#8edZi
Fhep[dj$ :[h 9W|j#8edZ#CWhaj _ij[_d J[_b Z[h <_dWdp_dZkijh_[ " iW]j IjW
8hwdYA[ _di Mwdald J[hej" ]["] ZWi WkY™ Wd Z [i[c CWhaj d_Y~j ifkhbei le
d [Zh_]" WX[h d_Y”j dkbb$

: d[ 7bj[hdWj_I[ pkc 9bWh_Z[d#B[k#<edZi _ij ZWi ?2h_i#8WbWdY[Z#P[hj_Os
9>&&)+/+,,/*$ Wi FWf_[h lebbp_[?*] Z_[ M[hj[djm_Yabkd] [_d[i <edZi dWY"
AWdWb _di[b =k[hdi[o WK\][b[]j] mkhZ[$ :Wi =[bZ O [cej dkh pk (& X_i *& Fh
=hei m_hzZ _d ImWfi _dI[ij_[hj$ WX[_ iY*b_[cej Z_[ 9h[Z_j Ik_ii[ [_d[d L[hj
H”Yal[hi_Y~A[h[h" _d Z[c ][dWk Z[Od _[hj m_hzZ" X[_ m[bY~[h DWjkhaWjWijhe
pk b[_ij[d "WX[d$ :W\"h pW2bj Z[h H"Yal[hi_Y~[h[h [_d[d Akfed # kdZ pmW|
BWk\p[_j " iW]j J"ecWi 7bX[hj" Z[h _c 7ii[j#CWdW][c[d]j led 9h[Z_j Ik_ii[ Z]
Llhce][dil[hmWbj[h" L[hi_YA[hkd][d kdZ 8Wda[d b[_j[j$ ?2d ZWi P[hj_Oawj ™
Fh_IWjWdb[][h [jmW '&) C_bb_ed[d ;khe _dI[ij_[hj$ ?2di][iWcj I[hmWDbj[j 9h]:
C _bb_WhZz[d ;khe _d 9wWj#8edZi kdz [djifh[YA[dZ[d ImMWIfi$ : [ Aedp[djhW| _«
pk\eb][ Z[d Lehj[_b" ZWii ZWi P[hj_OaWj aWkc CWhajiY*mWdakd][d kdj[hm

F\edZkd Wi Aedje leh Z[c AkYakYa iYA"jp[d

: [ kdX[pWAbj[d H[Y~dkd][d ijWf[bd i_YA" Z [ =bekX_][h I[h
=[bz" Z_[ PmWd]ilebbijh[Yakd] Zhe”j$ :Wi d[k[ F#Aedje iY"
Z[h 1f[hhkd] Z[i Aedjei me~h[dZ Z[h F\«dZkd]$ M_h p[_][d"
8WdaakdzZ[d WYAj[d c”ii[d$
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imW )+&$&&& CWb aeccj [i "[Z[d CedW]j pk [_d[h Aedjef\edZkd]" Whie [_d[l
Z [ Z[c IY~kbZd[h Z[d Z_h[aj[d Pk]h_\\ Wk\ ZWi Aedje]lkj*WX[d [djp_["j$ ?c
m_hZ ZWi Aedje ][if[hhj" Z[h IYAkbZd[h aWdd m[Z[h =[bZ WXA[X[d deY" "X]
=[i[jp iebb 7X~_b\[ iYA*W\\[d kdZ ZWi ;n_ij[dpc_d_ckc i_Y~[hdO 7X Z[c '$ @
X[_ i[_d[h >WkiXWda i[_d =_heaedje _d [_d F\edZkd]iiY"kjpaedje kcpkmWd.
. [i[i F#Aedje iY*"jpj ZWi Aedje]kj*"WX[d WkjecWj_iY~ X_i pk [_d[c ][i[ipb_
=hkdZ\h[_X[jhW]" Z[h IY*kbZd[h awdd Wbie X_i pk Z_[i[c 8[jhW] m[_j[h"_d
I[Th\"][d$ :eY” d_Y~j Wbb[ Aedj[d a-dd[d fheXb[cbei kc][ij[bbj m[hZ[d" Ah[Z
WX][][X[d m[hZ[d$ FheXb[cWj_iY~ m_hZ [i Wkee[hZ[c X[_ Z[h 8[iY~[_d_]kd]
‘Wi FheXb[c X_i~"[h0 @[Z[ [_dp[bd[ F\edZkd] ckii J[h_Y~jb_Y~ WX][m[dZ[] n
li[k[hX[hWj[h =h[]eh Ifh_ceb[h" ZWi ~[_cej" ZWii X[_ “[Z[h PmWd]ilebbijh[Ya
=[h_YAj Z_ [ <h[_]WX[ i[_d[i Aedjei X[WdjhW][d" kc m[_j[h~_d "X[h ZWi _Ac
I[Th\"][d pk asdd[d$ E\j bWK\[d c[~h[h[ F\edZkd][d ]b[_Y~ p[_j_] kdZ iec_j i[_
aecfb_p_[hj[i L[IN\W~Ah[d" ie Ifh_ceb[h$ 7koe[hZ[c asdd[d X_i pkc =[h_YAjiX[i
I[h][~[d" ZWi Aedje Xb[_Xj ie bwd][ ][if[hhj$ PW~rbkd][d ][~[d Wbie m[_j[h"_
IYAkbZd[h awdd ‘[ZeY” m[Z[h =[bZ "X[hm[_i[d deY” WXA[X[d kdZ Xb[_Xj e?
Jib[\ed kdZ :ii[d$ ; _d[ 8beYaWZ[i_jkWj_ed " Z_[ Z[d IYAkbZd[h Jedpb_Y" I
WKiiY b _[ee[" ie X[IYAh[_Xj [i [_d[ Ifh[Y~[h_d lec P[djhWb[d Ah[Z_jWKiiY"Ki
ZIKkjiY~A[h Ah[Z_j_dij_jkj[$

DIK[i =[i[jp iYAW\\j 7X~_b\[

- [ ii[_11dZ[ PWAb Z[h Aedjef\edzkd][d" X[Z_d]j zkhY” Z_[ <_dWdpah_i[" "W
[hA[Xb_YA[d 7hX[_jiX[bWijkd][d J[\"~hj *Wj" c[bZ[j Z_[ L[nXhWKYA[hp[djhWt
iYAWW[d" mkhZ[ (&&/ ZWi =[i[jp pkh H[\ehc Z[i Aedjef\edZkd]iiY kjp[i X[iY"
@kb_ "Wj “[Z[h AedjeX[i_jp[h ZWi H[Y~] WK\ Z_[ KcmWdZbkd] i[_d[i =_heac
F\edZkd]iiY~kjpaedje$ :Wi ][*] ‘[ipj Wbie Z_h[aj X[_ Z[h >WkiXWda kdZ d_Y
:[h =hkdZ\h[_X[jhW] X[jhe]j Z[hp[_j /.+"'+ :khe" Z[h Wki lep_Wbb[_ijkd][d m
A_dZ[h][bZ [hh[Y~d[j m_hZ$

. [ Ah[Z_j_dij_jkj[ i_dZ WK\ ‘[Z[d <Wbb ZW\"h J[h”ij[j " iW]j [_d[ Ifh[Y~[h_
Ah[Z _jWKiiYAKii[i" [_d [_d~[_jb_YA[i Xkdz[im[_j[i <ehckbWh b_[][ _d Z[d 8W
Zh[_ =[iY~e\jijW][ ZWh\ Z_[ KcmWdzbkd] _d [_d F#Aedje ZWk[hd$ :[h 8kdZ]
leh" ZWii 8Wda[d _~h[d 7k\mWdZ \"h AedjefledZkd][d d_Y"j Z[c Aedje_d W
ij[bb[d Z”h\[d$ :WhWKi \eb]j dWY” 7d]WX[d Z[h L[hXhWKY~A[hp[djhWDb[" ZWi
=[X"~h[d X[_ Z[h KemWdzbkd] [h~A[X[d Z”h\[d" Z_[i X[ijej_][d Ifh[Y~[h I[hiYA
Ah[Z_j_dij_jkj[" [jmW Z[h 9ecc[hpXWda" Z[i IfWhaWii[dI[hXWdZ[i kdZ Z[h :]

Lehi_ Y2 X[_ : _h[ajXWda[d
‘Wi Aedje m_hz pk zZ[d ][me~dj[d AedZ_j_ed[d ][dkjpj " iW]j [_d[ Ifh[Y~[h_c
][*+h[d Edb_d[#Dkjpkd] iem_[ =[X"~h[d$ Lehi_Y7j “[ZeY" X[_ :_h[ajXWda[d"

[ _d D[jp led <_b_Wb[d ef[h_[h[d" Z_[[_d =_heaedje c_j Ah[Z_jaWhj[ WdX_|
Aedje pmWh m[_j[h edb_d[ X[dkjp[d" Wbb[hZ_d]i c”ii[d i_[ _~h[ Ah[Z_jaWhj]
Ifh[YA[h led ?D=#:_XWS$ ;_][djb_Y~ XhekY"j[d Z_[ AkdZ[d Wbie [_d Pm[_jae
aecc[d$ :Wi asddj[ Wbb[hZ _d]i _c <Wbb[ [_d[h bWK\[dZ[d F\edZkd] iY~m_[h
=[i[jp decb_Y~ d_YAj lehiY~Ah[_Xj" _ij ZWi H[Y~j Wk\ Z_[ ;he\\dkd] [_d[i =_h
HIY7j [_d X[h[_ji X[ij[~[dZ[i Aedje _d [_d F#Aedje kcpkmWdZ[bd$
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. [ LIhXhWKY~[hp[djhWb[ mWhdj X[h[_ji leh i[bXij [hdWddj[d <_dWdpZ_[di]
ZWc_j m[hX[d" [_d =_heaedje \"h X_ibWd] aedjebei[ LIhXhWKY~A[h pk X[iYA
“h\eb]iWkii_Y~j[d Z_[i[h L[hifh[Y~[d i_dZ WX[h i[*h J[h_d] [_dpkiY~ejp[d$
1lilipb_YA~[i H[Y”j WK\ [_d =_heaedje " iW]j [_d[ Ifh[YA[h_d Z[h L[AXhWKY"]
M[ij\W~b[d$ ;i ]_Xj pmWh [_d[ I[bXijI[hfO_Y~jkd] Z[h Z[kjiY~[d Ah[Z_j~eki[h
Aedje [_dpkh_YA~j[d$ : [ Kci[jpkd] i[_ Wbb[hZ_d]i h[]_edWb i[~h kdj[hiY~_[Z
m[hZ[ AkdZ[d e\j ][a”"dZ_]j" [jmW dWY~ Z[h 8beYa_[hkd] [_d[i Aedjei eZ[h X
. [i i[_ *kce[hij fheXb[cW]_iY~A" z[dd ZWi Aedje m_hZ J[XhWkYA"j" kc Wc =[i
i[_bpkd[~c[d " iW]j Z_[ ITh[YA[h_d$

FheXb[c[ X[_ Z[h Kdj[h "WbjiX[iYA[_d_]kd]

X[d\Wbbi fheXb[cW]_iY* awdd [i m[hZ[d" m[dd Z[h IYAkbZd[h m[][d Kdj[h"
Wk\ [_d[d A+A[h[d <h[_X[jhW] AWj0O '/-+"+/ :khe [jmW ij[~[d _~c pk" m[dd [h
kdj[h*Wbjif®O_Y~j ] _ij" [jmW \"h A_dZ[h eZ[h Z[d B[X[difWhjd[h$ :[h IY"kb:
Kdj[hbW][d i[_d[ Kdj[h"WDbjif® _Y~j X[_ i[_d[h 8Wda dWY~m[_i[d$ 7d[hawdd
8[iYA[_d_]kd][d X[ij_ccj[h Ij[bb[d kdZ F[hied[d" ZWpk J[~«h[d [jmW 7hX[_j]]
<Wc_b_[daWii[d" H[YAjiWwdmebj[ iem_[ Wd[haWwddj[ IY kbZd[hX[hW]jkd]iij[bb
X[iYA[_d_][dZ[d Ij[bb[d i[_[d d_Y~] ZWpk I[hfO_YAj[j" Z_[ Kdj[h*"WbjifO_YAj
LIhXhWKkYA[hp[djhWb[ DehZh~[_d#MI[ij\W~b[d$ 7ke[hZ[c i_dZ Z_[ Ij[bb[d \’
7K\]WX[ OdWdp_[bb "X[h Wkfj d_Y~j WKi][ijWjj[j " iW]j Z[h LehijwdzZ Z[h L]
C’bb[h$

‘Wi F#Aedje iY *W\\] Wbie [_d[d [h”«~j[d IY~kjp \"h Z[d IYAkbZd[h" ZeY" JW
d_Y"j$ KdX[Z_d]j WX][hWj[d m_hZ leh Z[h leh[_b_][d KcmWdzbkd] [_d[i Ae
ZWii [_d[ XWbZ_][ F\edZkd] Zhe?j$ :[dd Z_[ F#KcmWdzZbkd] m_hzZ Z[h 1Y~k\
Ah[Z_jm”hz _Ja[_j Z[i Aedje_d~WX[hi [A*[Xb_Y~ X[[_djheY"j_][d awdd$ :Wi
[ _d hej[i |_]dWb " iW]j Ifh_ceb[h$

7dbW][X[hWskelj® XWda[d iYAd[_Z[d iY~AD[Y"N] W)
D_YAj [jmW Z_[ Jhece[d =[bZ~ki[h" iedZ[hd \h[_[ :[fejl[hmV
I[hce][dZ[d 7db[][hd "eY” _c Akhi$ 7kY~ "X[h ZWi Fh[_i#B][
L[h~sbjd_ii_dz z_ [ Akdz[d d_Y*j ]b"Yab_Y~" zZWi p[_]j [_d

KdWX~ed] ][ L[hce][dil[hmWbj[h "WX[d Z_[ pk\h_[Z[dij[d AKdZ[d$ :Wi [h]W X
Fh_IWj[#8Wda_d]#CWhaj" Z_[ Z_[ fh_IWj[ >eY~iY~kb[ M>K Ejje 8[_i*[_c IY~
[hij[bbj "Wj$ : [ ;h][Xd_ii[ m[hZ[d _d Z[h Wajk[bb[d 7ki]WX[ led 8zHI; EDB
pm[_j[h 1j[bb[ ij[*[d Z_[ abWii_iY~[d Fh_IWjXwda[d" ]J[\eb]j led Z[d ie][dWd
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Whbhbie Z[d IfWhaWii[d" BWdZ[iXWda[d kdZ =[deii[diYA*W\]jiXWda[d$ =Wdp " _d
=heceXWda[d" Z_[ _c Fh_IWj[#8Wda_d]#=[iY"e\j jej_]1i_dZ$

il ;h][Xd_i "Wj kdi [jmWi "X[hhWiY?j$ M_h "Wjj[d [A[h [hmWhj[j" ZWii Z
Fh_IWjXWda[d ]Wdp eX[d ij[*[d " iW]j Leba[h I[_b[h" [_d[h Z[h 7kjeh[d Z[h
;_dp[bm[hjkd] b_[]j [_d kdWX~ed]_][h L[hce][dil[hmWDbj[h lehd[0 Z[h M_J[ibe"
<_dWdpZ_[dijb[_ij[h CBF$ 7k\ Z[d Fbejp[d pm[_ kdZ Zh[_ \eb][d Z_[ Fh_IWj
8[h[dX[h]$

Kdj[h Z[d =[m_dd[hd OdzZ[d i_Y" WkY" [_d_][ DWc[d" Z_[ Z[d c[_ij[d 7db[][l
Z"h\j[d" [jmW Z_[ AIM L[hce][dil[hmWbjkd]$ ;_diY~heda[dZ _ij \[ijpkij[bb[d"
cWdYA[d 7dX_[j[hd Wk\ h[bWj_I m[d_][d 8[m[hjkd][d \kee[d$ : [ ][iWcj[ Kdj[
WK\ (-" <hW][Xe][d led I[hce][dZ[d AkdZ[d" Z_[ _di][iWcj ," <_hc[d X[dej[j[d¢
ckiij[d c_dZ[ij[di I_[h <hW][Xe][d lehb_[][d" kc _d Z_[ M[hjkd] pk aecc[d$
;_d[ Xh[_j[ Ijh[kkd] Z[h ;h][Xd_ii[ ]WX [i _diX[iedZ[h[ X[_ Z[d beaWb[d <_d"
7dX_[j[h m_[ X[_if_[bim[_i[ Z_[ >WcXkh][h IfWhaWii[ eZ[h Z_[ DWiiWk_iY"]|
h{bWj_ I Jkj WX " iW]j I[_b[h$ :_[ Xh[_j[ CWii[ Z[h beaWb[d 7dX_[j[h I[hikY:
=[iY"e\j pk aecc[d" iYAW\\] [i WX[h deY™ d_Y*j ie ]kj$ M[_j[h[ ;ha[ddjd_i0
_ijeZ[h d_Y2j" ~ed]j m[i[djb_Y~ led Z[h M[hj[djm_Yabkd] i[_d[i :[feji WX$ C
c[~h Wbi [_d L_[hj[b Wbb[h 8[\hW]j[d kdpk\h_[Z[d" X[_ =heceXWda[d _ij Z[h
D_Y7™j 1[hWZ[ ]1b"Yab_Y~ i_dZ Z_[ AkdZ[d WkY” "X[h ZWi Fh[_i#BJ[_ijkd]i#L[
)& Fhep[dj Z[h AkdZ[d c_j Z[d =heceXWda[d d_Y?j pk\h_[Z[d" Z_[ KAWX"e«d]
Wk\ c[*h Wbi -& Fhep[dj pk\h_[Z[d[ Ab_[dj[d$ :_[ AkdZ[d i_dZ dkh X[h[_j"
X[pW~2rb[d " iW]j I[_b[h$ Ah_j_iY™ i[~[d Z_[ L[hce][dZ[d leh Wbb[c ZWi FheZ
=heeXWda[d kdZ beaWb[d 7dX_[j[hd$

{X[hm_[][dZ 1kj[ Dej[d I[h]WX[d Z_[ 8[\hW]j[d \"h Z_[ 8[p_[~kd] pk Z[d 8[hW
mkhZ[d Fkdaj[ m_[ AedjWaj Wk\ 7k][d*~[" AedjWaj\h[kZ[ kdZ ?2dj[h[ii[ Wd [
8[p_["kd]$ >_[h i_dZ _di][iWcj m[d_][h Wbi p[~d Fhep[dj Z[h AkdZ[d Z[kjb_
AkdZ[d led Fh_IWjXWda[d b_[]j Z_[ Gkej[ ie]Wh X[_ dkbb$

[ XTij[d 8[m[hjkd][d ITh]WX[d Z_[ ?2dj[hl_[mj[d X[_ Z_h[aj[d <hW][d pkc 8]l
Ah_j[h_[d m_[ <h[kdZb_Y?a[_j" I[di_X_b_jej" <WY" m_ii[d" L[hjhWk[dim"hZ_
;hivYA[_dkd]iX_bz$ ?2di][iWcj c[*h Wbi )& Fhep[dj Z[h AkdZ[d i_dZ ZWc_j i["
Fh_IWjXWda[d kdZ KdWX~*ed]_]J[d ]_Xj [i a[_d[ Z[kjb_Y”" kdpk\h_[Z[d[d AkdZ
Wii I[hce][dZ[ Fh_IWjakdZ[d led =heceXWda[d [djjekiY?) mkhZ[d" p[_]j i_Y"
WdzZ[h[d Wajk[bb[d Kdj[hikY~kd]$ :_[ Kd_I[hi_jej B_dp “Wjj[ 7db[][h _d zij[}l
Z[h 1Y m[_p X[\hW]j$ ;h][Xd_i0 8[_ =heceXWda[d i_dZ dkh +. Fhep[dj Z[h A
8Wda" X[_ Fh_IWjXWda[d b_[]j Z[h M[hj ZW][][d X[_ /+ Fhep[dj$ KdWX~"ed]_
mkhz[d _d Z_[i[ IJkZ_[ d_Y*j [_dX[pe]l[d$ :_[i[ Kc\hW][ \WdZ _c 7k\jhW] Z[h
B=J 8Wda ijWjj kdZ kc\Wiij[ ))( F[hied[d c_j [_d[c \h[_ I[h\"]XWh[d ;_daecc
+&&$&&& ;khe$

FWhWbb[b pkh Kc\hW][ X[_ AkdZ[d ijWhj[j[ Z_[ M>K [_d[ Kc\hW][" mWi Fh_
_"h[d Aedakhh[dj[d "Wbj[d1l '(, ?2dij_jkj[ dW~c[d j[_b$ >_[h b_[]j F_Y]j[j leh
71[iYe <_dWdY_Wb I[hI_Y[i$ 7bi X[iedZ[hi m_Y~j_]1 \"h ZWi L[h”ebjd_i pm_i
ijk\[d Z_[ X[\hW]j[d <_dWdpfheOi pm[_ Fkdaj[ [_d0 Z_[ :[fejf[hlehcWdY][ kd.
Aecf[j[dp Z[i AkdZ[dX[jh[k[hi" Wbie <Wajeh[d m_[ <h[kdZb_Y?a[_j" I[di_X_
L[hjhWk[dim"hZ _Ja[_j%
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2d IWYA[d Fh[_i#B[_ijkd]i#L[h~ebjd_i i _dZ z_[ 7dX_[j[h Z[h 7di_YA"j" ZWii Z
Aenlh[d C_dZ[ijWdbW][ikcc[d Z_[ AkdZ[dpk\h_[Z[d~[_j [djiY~A[_Z[dZ X[[_dOKk
d_[Zh_][h[d Ikcc[d i[_ Z_[i d_Y~j Z[h <Wbb$

P dij_Yalh

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

JW][i]l[bZ
. . . \"h "$ Q& +&$&&&
7dX_[j[h AedjWaj
khe khe
YecZ_ h[Yj XWd&ecZ_h[Yj$Z] ("'& & &
8Wda e\ IYejbWXIWdaeliYejbWdRRZ[ ("&&
D?89 : _h[a] d XYZ_h[aj$Z[("&& ("&&
?D=#:_8W &'.&( -.*+-. '""I& &
IWdjWdZ[h :_h[a§&'8&#da++,*-- ""-+ Mo+
EoWa 7da[h 8Wd&'.&+ ,/(+&& "'""-+ Mo+
9eicei:_hJ[aj YeiceiZ_h[aj$ZL¢ o+
P hwwjswda p_hWWjXwda$Zf& '"-&
<[ij]l[bZz
. . . 7dbW][p[_jhWkc
7dX_[j[h AedjWaj ) .
, CedWj]| '( CedWij]
8 ]XWda 71 X_IXWdas$Z] ("+& ("-&
?97?79? 8Wda KA FB9 _Y_Y_XWdas$Z] 4 ("*&
D?89 :_h[a] d_XYZ_h[aj$z] ("&& ("* &
7aXWda D$LS WaXWdadl$Z] "+ ("*+
?187DA &, (11&""11 o4 ("&&
P hwwjswda p_hWWjxXxwda$z[ '"-+ ("&&
EoWa 7da[h 8Wda &'.&+ ,I(+&& o ("&&
8AC 8WkifWhaWii[| CW_dp &,")' )&)+&& T

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

Gk[bb[0 <C>#<_ dWdpX[hWjkd] jWdZ0 &'$&-$(&' &
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Lehieh][ L[hi_ YA[hkd

q(d]q)[ddijhdkd] \"h Xh_j_ iY~"]

Lebbcde_][ L[hifh[Y~[dO P[~d" pmeb\ Fhep[dj H[dZ_j[ fhe
Xh_j_iYA[ Feb_Y[d Xh_d][d$ :khY~ Z [ <_dWdpah_i[ ckiij[d
I =kj"WX[d _~h[h AkdZ[d WXm[hj[d$ DWY~ Z[h :h~ebkd] Z[h
| Z[h AWjp[d Wcecl[h [_][djb_Y~ lehX[_ i[_d$ :Wi =[][dj[_b _i]

[ 7dX_[j[h “[Z[d\Wbbi i_dZ d_Y~j X[h[_j" ;:djmWhdkd] pk ][X[d$ M_h asdd
7KiiW][d ZWh”X[h cWYA[d" m_[i_Y~ Z_[ Feb_Y[d [djm_Ya[bj "WX[d " iW]j [.
C[Z_YWb$ IjWdZWhZ B_\[ hekcj _cc[h”_d [_d" ZWii [i c_j Z[d leh Z[c 7XiY"
H[dZ _j[d me~b d_YAji m[hZ[$ : [ Ah_i[ _ij WkY~ Wd kdi d_Y~j ifkhbei lehX
Ifh[Y~A[h_d$ B[JWb =[d[hWb ~Wj ZWi D[k][iY"e\j _d :[kjiY bWdZ ie]Wh Jwd
C[Z_YWb Z_ [ FhezkajfWbI[jj[ m[][d i_da[dZ[h DWYA\hW][ Wd][fWii] $

[ ?dI[ij_j_ed _d [_d[ B[X[dil[hi_YA~[hkd] _ij Wd][i_YA~ji Z[h i[*h I[hiY~_[Z[d
Al_ab[ IWYA[" _dj[h[ii_[hj[ 7db[][h iebbj[d i_Y~ Wk\ [_d[ aecfb_p_[hj[ CWj[t
=hkdZisjpb_Y~ ]_bjO : [ L[hifh[Y~[d Z[h 7dX_[j[h i_dZ kdI[hX_dZb_Y~ # [i i]
ke [_d[ Z[Od_j_I[ =Whwdj_[pkiW][$

[ abWii_iYA[ Z[kjiYA[ B[X[dil[hi_Y~[hkd] jhejpj X_ibwd] Z[d Ij”hc[d Wd Z[«
7db[][h [h"Wbj[d [_d[ =WhWdj_[I[hp_dikd] led Wajk[bb ("(+ Fhep[dj Wk\ Z[d
‘[h AkdZ[ X[aecc] "X[h Z_[ =WhwWdj_[ ~_dWki [_d[ {X[hiY~kiiX[j[_b_]kd] led
pkhp[_j *"( Fhep[dj$ 8[_ Z[kjiY~[d \edZi][XkdZ[d[d B[X[difeb_Y[d ZW][][d jh
AWf_jWbcWhajh_i_ae" "Wj ZW\"h WX[h WKY~ X[ii[h[ H[dZ_j[Y~WdY[d$ :h a
iYAceb[hj WX[h Z[d ;hjhW]$

8[_ Xh_j_iY~A[d B[X[dil[hi_Y~[hkd][d WhX[_j[d Z_[ 7dX_[j[h c_j Z[c ie][dWdd
=pbejjkd]il[n\W~Ah[d" kc ZWi AWf_jWbcWhajh_i_ae WXpk\[Z[hd$ <ebbj Z_[ H[c
X[iedZ[hi ]kj Wki" AWbj[d Z_[ L[hi_YA[h[h [_d[d J[_b Z[i =[m_ddi pkh”Ya" ke
h[dZ_j[iYAmeYA[h[ @W~h[ Wkipk]b[_Y~[d$ FheXb[cO :[h AkdZ[ X[aeccj Z_[ |
m[dd [h X_i pkc ;dZ[ ZWX[_ Xb[_Xj$ : [ 8h_j[d _dI[ij_[h[d kO] _d i[bXij I[
me~rh[dZ Z [ <edZi Z[h Z[kjiY~[d 7dX_[j[h e\j *\\[djb_Y" kdZ ZWc_j WkY" \”|
i _dz$ :[h AkdZ[ awdd X[_ Xh_j_iY~[d B[X[dil[hi_Y~[hkd][d d_Y~j dWY~lebb
;djiYA[_Zkd][d ZWi <edZicWdW][c[dj ][dWk jh_\\j " iW]j D_[bi DWkAWKki[h le
LIhXhWKYA[hp[djhWb[ 8WZ[d#M”hjj[cX[h]$
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Einbruch Britische Lebensversicherungen
haben in der Finanzkrise wegen ihrer

CWdYA[ Xh_j_iY~A[d 7dX_[j[h ]WhWdj_[h[d [_d @W"h
X[ij_ccj[d M[hjpkmWY?i" Z[d i _[ _d [Z[c <Wbb ]kjiY”
c”ii[d$ ?d Z[d I[h]Wd][d[d @W~h[d bW] Z_[i[h pm_iY"
pm[_ Fhep[dj$ 7dZ[h[ i_Y~[hd dkh Z[d AWf_jWb[h W
pk$ 8[kdhk~_][dZ0 : [ 7dX_[j[h m[_][hd i_Y~" WKY" C
WdiWjpm[_i[ pkh M[hj[djm_Yabkd] Z[h L[hjhe][ Ij[bbk
d[~c[d$ M_h asdd[d ZWpk a[_d[ Wbb][c[_d[d 7d]WX]
iW]j Z_[ Ifh[Y~[h_d led 9b[h_YWb C[Z_YWb$ :[jW_bb
[i WkY~ d_YAj$ 8[_ IjWdZWhZ B_\[ kdZ B[JWb =[d[h
8ejiY W\j «rdb_Y~$

D_Y~j dkh \?h Z[d 7ki]b[_Y”~ ZkhY~ ZWi Iceejr_d] _ij
X i pkc :dz[ Z[i L[hjhW]i ZKhY~pk Wbj[d$ :[dd Z_[ _

hohen Aktienquoten gelitten. Die Nach-
frage in Deutschland ist eingebrochen. 8[jhe][ pWA2Ab[d Z_[ 8h_j[d _*h[d 7db[][hd [hij Wc ;dZ

BWK\p[_j$ :[h IY~AbkiiXedki cWYAj [_d[d [hA[Xb_YA[d 7dj[_b Wd Z[h =[iWcjh
ij ZWi =[bZ X[_ Z[d Xh_j_iYA[d 7dX_[j[hd d_YA~j iYAb[Y~j[h Wd][b[]] Wbi X]
PieAWh" =[iY~«\ji\"~h[h lec 7dWboi[*Wki Ceh][d Ceh][d$ :[h AkdZ[ ckii i_
ZWh”X[h i[_d" ZWii Z_[ =WhWdj_[d d_[Zh_][h i_dZ kdZ ZWii [h X_i pkc :dZ]
Xb[_X[d ckii$ Pie”Wh _ij Wbb[hZ_d]i ZzWled *X[hp[k]j" ZWii Z_[ P[_j[d pm[
i dz$

i 1_Xj WX[h WKYA” la[fj_a[h" Z_[ Z_[ Xh_j_iY~[d Feb_Y[d skee[hij ah_j_iY~" i
kdO[n_X[b " iW]j Z[h L[hi_Y~[hkd]icWj~[cW]_a[h 7n[b Ab[_db[_d$ ;]Wb eX Z
WdfWii[d ez[h [_d[d <edZi m[Y~i[bd m_bb" \"h Wbb[i ckii [h pWAb[d$ :[i*WL
d_YA~j" ZWii dkh Z_[ <_dWdpah_i[ iYAkbZ ZWhWd _ij" ZWii Z_[ H[dZ_j[I[hifh
mkhZ[d$ : [ mWAh[d H[dZ_j[a_bb[h i_dZ Z_ [ ~e~[d 7XiY~bkii# kdZ L[hmWb

IfWdZWhZ=BiYV[pda[ lec L[hi_Y~[h[h

M[h Feij lec L[hi_YA[h[h "Xb_YA[hm[_i[ kd][b[i[d [djieh]j" i
deY~ij[ CWb J[dWk[h ~_diYAWK[d # pkc_dZ[ij m[h cWb X[_c
< _dWdpaedp[hd Ij[WdZWhZ B_\[ AkdZ[ mWh$ :[dd ZWi Kdj[l
1[hWZ[ Z_Ya[ =[iY~[da[$

- [ 8h_j[d mWh[d X_i (&&, [_d L[hi_YA[hkd]il[h[_d Wk\ =[][di[_j_Jal[_j" ifh_Y
16[_Y~p[_j_1 C_jlb_[Z[h$ :Wdd mWdZ[bj[ i_ Y~ IjWdZWhZ B_\[ _d [_d[ Xehi[c
M[h pkc Ij_YAjW] )'$ Cehp (&&* [_d[ Feb_Y[ X[_ Z[c L[hi_YA[h[h X[iWce" "W
7dj[_biYA[_d[ fbki :_|_Z[dZ[$ ?d :[kjiY bWdZ "WX[d i_YA dWYA 7d]WX[d Z[i
+&& ["[cWb_][ C_jlb_[Z[h deY” d_Y*j ][c[bZ[j$
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Pk I[hj[_b[d i_dZ dWY” Z[hp[_j_1l[c 8¢hi[dakhi FWf_[h[ _c =[][dm[hj led ,"* (
IY~rd_jj [dj\Wbb[d Wbie Wk\ "[Z[d Z[kjiY~[d AkdZ[d _cc[h”_d adWff +&& ;kh
N dpk aecc[d WkK\][bWK\[d[ :_I_Z[dZ[d "X[h ZkhY?iY~Ad_jjb_Y" ]kj '&& ;khe$
X[h[_ji _d Zh[_ 8h_[\Waj_ed[d Z_[ 7difhkY?~iX[h[Y?j_]j[d WdA][iY~Ah_[X[d" Wb
;hleb]$ ?cc[h”_d "WX[d i_Y"N X_ibWd] ()$+&& AkdZ[d" Wbie pm[_ :h_jj[b ZJl
l[c[bZ[j$ L_[b[ AkdZ[d i[~[d Z_[ Wd][Xej[d[d 7ki]lb[_Y?ib[_ijkd][d ia[fj_iY" :
kdX[]h"dZ[j " iW]j 8[hjhWc LWb[dj_d" CWdW]_d] :_h[Yjeh X[_ IjWdZWhZ B_
?cc[h”_d aesdd[d i_Y™ [*"[cWb_][ C_jlb_[Z[h iebY"[i ?]deh_[h[d deY”™ [_d[ IW
[jWdZWhZ B_\[ I[hbmWbj[j Z_[ 7aj_[d kdZ :_|I_Z[dZ[d deY”™ X_i pkc '&$ @kb_
?dj[h[ii[dj[d asdd[d "X[h Z_[ I[hl_Y[dkcc[h & ," /,%-, /)$')& eZ[h "X[h Z_[ C\
\hW][d6ijWdZWhZb_\[i*"Wh[i$Z][ AedjWaj Wk\d[*c[d$

8 bwdp eg&[dil[hi_YA[h[h iWcc[bd C_bb_WhZ[c

C_jj[d _d Z[h <_dWdpah _i[ "WX[d Z_[ Z[kjiY~[d B[X[dil[hi_
",n =[iYAe\j[ J[cWY7jO ?2¢c I[h]Wd][d[d @W~h ij [][d Z_[ 8[_jhW]
..(”& kc ]kj i _[X[d Fhep[dj WK\ .+") C_bb_WhZ[d ;khe$

N:“*WE

[ AkdZ[d ~ejj[d Wd][i_Y7ji Z[h 8ehi[djkhXkb[dp[d [_d[d i_YA~[h[d >W\[d ][
Wbb[c _c abWh[d 7dij_[] Z[h ;_dcWbX[_jhe][ Wkizh”Ya[$ :Wi j[_bj[ Z[h L[hi
Wc :edd[hijw] _d 8[hb_d c_j

[ fh_IWj[ 7bj[hilehieh][ _ij ~[kj[ m_Y~j_][h z[dd [ " dWddj[ Z[h =:L#>WKkf
led <”hij[dm[hj” [_d[d m[_j[h[d =hkdZ \"h Z_[ ;djm_Yabkd]$ ;dZ[ (&&/ ~«jj[d
H[dj[dI[hjhe][ X[ijWdZ[d # [_d Fbki led '+ C_bb_ed[d AedjhWaj[d ][][d”X[h
2di][iWcj pWAbj[d B[X[dil[hi_YA[h[h (&&/ Wd AkdZ[d B[_ijkd][d led - C_bb_
C_bb_ed[d fhe JW]$ BWd]\h_ij_] _dI[ij_[hj Wec AWf_jWbcWhaj i _dzZ Z[hp[_j
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DIK[ Wg)[d" X [iifhi[h: [mub[kc[jove WD

[d#AectWii _ij
gums Me m_da[d JhWkch[dZ_j[d5 Me i_dZ Z_[ Jef#BW][d _d c[_d
@ % [dim_Ya[bd i_Y~ Z_[ Fh[_i[5 :[h 9Wf_jWb 2cceX_b_[d#Aecf
£l Wbb[ <hW][d pkc Z[kjiY~[d Me~d_cceX_b_[dcWhaj$

7X ie\ehj i_dzZ Z_ [ Wajk[bb[d 8[mOMifkiMi ZéceX b _[d#AedbWili[$& &
7ki\"Ahb_YA[ 2d\ehcWj_ed[d pk (& Z[kjiY~[d Ij*Zj[d kdZ =[c[_dZ[d c_j _di][
ljWZjj[_b[d p[_][d" me i_Y~ [_d[ ?dI[ij_j_ed _d ?cceX_b_[d be~dj # kdZ me
< dz[d |_[ Z_[ X[ij[d Me~rdbW][d _d Wajk[bb[d IjWZjfehjheji led 7TWYA[d X_i
8[iY~h[_Xkd][d Z[h L_[hj[b" Fh[_i_d\ehcWj_ed[d kdZ Z[jW_bb_[hj[ {X[hi_Y~*]
{(X[hXb_Ya \"h ?cceX_b_[d\Wdi$ L _[h <WhX[d X[iYAh[_X[d Z_[ BW][aW]j[]eh.
Z[h 8[m[hjkd] i_dZ kc\Wd]h[_Y~[ H[Y~A[hY~[d leh Ehj" ?d\ehcWj_ed[d led ,+:
2cceX_b_[d[nf[hj[d iem_[ 8ezZ[dh_Y~jm[hj[ kdZ WdZ[h[ ijWj_ij_iY~[ 7kim[hjK
=h"dZ[hp[_jr*ki[h" me "X[hm _[]j cez[hd[ 7hY~_j[ajkh" m_[ ~eY” _ij Z_[ Behc
Fheldei[d \"h Z_[ Fh[_i[djm_Yabkd] asdd[d |_[ kc\Wd]h[_Y~[ PkiWjp_d\ehcW
?27h[ C[_dkd] ps~bjo Aeccj ?~h[ Me~d][][dZ pk iYAb[Y"~] m[]5 Me "WX[d | _[ [.
1[cWY?j5 {X[h Z_[ <kdaj_ed Ki[h#8[_jhe][ asdd[d |_[ kdi ?~h[ C[_dkd] c_jjl
WdZz[h[ Dkjp[h Z_[ BW][ X[khj[_b[d$

?cceX_b [d#7abpb[d0C-d]j] Wd Z[h H[Odep_[hkd
; 7dWboij[d X[m[hj[d 7aj_[d led Me~dkd]i][i[bbiYAW\j[d efj_c
. :eY” Z [ KciY~kbzkd] X[h[_j[j |_[b[d <_hc[d FheXb[c[$

~d :WYAM "X[h Z[c Aef\ J[**hj pk Z[d =hkdZX[Z"h\d_ii[d Z[h C[diY"A"[d$ MWi c
i_Y~A[h[d =[iY~"e\jiceZ[bb ab_d]j" [djfkffj[ i_Y~ \"h Z_[ 7aj_edsh[ led Me~dkd
Z[d I[h]Wd][d[d @W~™h[d Wbi Jhece[i < W|ae$ M[_b Me~rdkd]i][i[bbiYAW\j[d |
8[ijWdZicezZ[hd_i_[hkd][d kdZ {X[hdW"c[d dkh c_j :Whb["[d ij[cc[d asdd[d"
8ehi[dakhi[ _d Z[d I[h]Wd][d[d @W"h[d ahe\j_] dWY~™ " iW]j :_[j[h J"ecWiY"e
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2dI[ijc[dj H[iI[WhY~ _d 9AWd][ ?9 ?H?929 $ L_[b[ 8+hi_Wd[h \"hYAj[j[d" ZW
Kdj[hd[~c[d kdj[h I[hiY~sh\j[d Ah[Z jaedZ j_ed[d b[_Z[d m”hZ[d" kdZ jh[dd]
FWf _[h[d$

PmWh "WX[d i_ Y~ Z [ Akhi[ _dpm_iYA[d m_[Z[h led _~h[d J_[\i _c <h”"A WA}
‘[ZeY” deY” m[_j kdj[h Z[d Dej_[hkd][d led leh Z[h <_dWjdgah Me®d[d 7aj_]|
7=_ij Z[hp[_j hkdZ -. Fhep[dj X_bb_][h Wbi 7d\Wd] (&&-$ 8[_ Z[h =W]\W~ i_
<"h Z_[ Pkakd\j [hmWhj[d 7dWboij[d m_[Z[h ~«~A[h[ Akhi[$ Me~dkd]ikdj[hd["
c_j[_d[c 7XiY~bW] led hkdZ *& Fhep[dj Wk\ Z[d CWhajm[hj _~h[h ?2cceX_b_
1["WdZ[bj " iW]j JrecWiY"emia_$ :Wc_j m"hz[d Z_[ FWf_[h[ bWd]\h_ij_] [h?
X _[j[d$ 2c ~_ijeh_iY~[d L[h]b[_Y~ dej_[hj[d Me~rdkd]iWaj [d _cc[h dkh c_j
p[~"d Fhep[dj pkc ?cceX_b_[dm[hj$

7kY” <hWda D[kcwdd" 7dWboij X[_c 8Wda~Wki BWcf[" h[Y~d[j c_jj[b\h_ij_]
[ d_][d Me~rdkd]ikdj[hd[~c[d$ 7bb[hZ_d]i iebbj[d 7db[][h d_Y~j Z [ H_i_ald
Z [ "e~[d Ah[Z_j[ Wk\ Z[d Kdj[hd[~c[d bWij[d$ C”ii[d Z_[ =[i[bbiYAW\j[d X[
~d Z[d deY?ij[d @WAh[d ~+A[h[ P_diaeij[d pW~Ab[d" m”"hZ[d _~h[ =[m_dd[ i_d
. d[h 1jkZ_[ Z[h HWj_d]W][djkh <_jY~ pkleb][ c”ii[d Me~rdkd]i][i[bbiYAW\j[d
kc H[OdWdp_[hkd][d Xk~Ab[d$ <_dWdp_dI[ijeh[d "Wjj[d i[_j (&&* ¢_j C_bb_W
Me~rdkd]i][i[bbiYAW\j[d WKk\][aWk\j kdZ _Ah[ 2dI[ijc[dji ]hecj[dj[_bi c_j p_di
OdWdp _[hj$ 8 i (&') c”iij[d WKibWK\[dZ[ :Whb[~[d _d >+~[ led '& C_bb_WhZ
m[hZ[d$ : [ IY kbZ[di[_[d ZWi IY~b”ii[bh_i_ae \"h Me~dkd]ikdj[hd[~c[d $

IMMOBILIENUNTERNEHMEN IM VERGLEICH

Unternehmen ISIN Perf. in % MNettoschulden Schulden zur Bi-
1 Jahr inMrd. €  lanzsumme in %

Colonia Real Estate DEODDG33B007 384 055 627

Deutsche Wohnen DEDDDADHNSCA 96 1,76 573

Gagfah LU0269583422 07 6,22 65,0

Patrizia Immobilien DEODOPAT1AGS 70 0,98 70,6

TAG DEQDDE303504 843 057 &7.0

Juelle- Bankhaus lampe, Bloomberg; Stand: 30, 6,10

7bb[_d WKk¥E[hWWij[d D[jjeOdWdpl[hX_dZb_Y~a[_j[d led ,"( C_bb_WhZ[d ;
D[kcWdd$ (&'* ckii Z[h =hecej[_b Z[h Ah[Z_j[ h[OdWdp_[hj m[hZ[d$ : [ =[i[l
XWbZ _~h[:_|_z[dZ[d a”hp[d" kc [_d AWf_jWbfebij[h Wk\pkXWk[d$ D[kcWd:
Z[h =W]\W7 i _dZ d_Y~j _d Ij[_d ][c[_ce[bj$

AW _ Abei[" 7dWboij Z[h 8[h[dX[h] 8Wda" "Wj Z_[ 7aj_[ m[][d _~h[h ~e~[d A
Wk\ >Wbj[d ~[hkdj[h][ijk\j$ M[][d Z[h iY~m_[h_][d AWf_jWbX[iYAW\\kd] I[h
2dj[h[ii] Wd <_hc[d c_j ~"e~[h IY~kbZ[dgkej[$

M_ [ ah_j_iY” 8+hi_Wd[h ZWi H[OdWdp_[hkd]ih_i_ae X[m[hj[d" [h\k~Ah[d “"d]
M~ _j["Wbb#<edZi led =ebZcWd IWY?i$ : [ <_dWdp_dI[ijeh[d mebbj[d Z[d (&
8[hb_d[h Me~dkd]iaedp[hd =IM c_j i[_d[d +&$&&& Me~dkd][d _¢c CW_ Wd Z_
[X"j fbWijpj[ [ZeY” m[][d pk ][h_d][d ?2dj[h[ii[i$ 9[hX[hki kdZ =ebZcWd IWY
I[hiekcj" pkleh [_d[d (&' WkibWk\[dZ[d Ah[Z_j led =IM "X[h /'- C_bb_ed[d ;
Fej[dp_[bb[ =IM#7aj_edsh[ mWh[d d_Y7j X[h[_j" ZWi H_i_ae Z[kjb_YA" ~eA[}
Pkakd\j pk jhW][d " iW]j JrecWiY”emia_$

7db[][h" Z_[ Z_[ H_i_a[d ~«~[h[h H[OdWdp_[hkd]iaeij[d \"hYAj[d" iebbj[d 7a
Merdkd]ikdj[hd[~c[d c_j I[h]b[_Y~im[_i[ J[h_d][h Ah[Z_jbWij X[lehpk][d" he]
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X[ij[d iY~Ad[_Z[j] ZWX[_ Z_[ :[kjiY~A[ Me~rd[d WX$ 8[_ _~h X[jhe]j Z[h 7dj[_b
D[jjeOdWdpl[hX_dZb_Y~a[_j[d Wd Z[h 8 _bWdpikcc[ dkh +-") Fhep[dj " iW]j
=W]\W~ i_dz [i ~_d][][d ,+ Fhep[dj" X[_ FWjh_p_W ?cceX_b_[d JWh -&", Fhe

C"dY"d[h KcbWdZ®djhWkc e*d[] Me*dhWkc

HkdZ kc C"dY~[d m[hZ[d =hkdZij"Ya[ kdZ Me~dkd][d adWff
?2cceX_b_[dfh[_i[ WX[h d_Y*] WkjecWj_iY™ ij[_][d beiij$ ;i
ZWhWk\ Wd" me cWd ikY”j$ OWT_jWb p[_]j Z_[ X[ij[d Me~d!
XWol[h_iY~A] C[jhefeb[$

Pm[_[_d*"WbX IjkdZ[d i_dZ [i c_j Z[c 7kje led Mkdi_[Z[b dWY~ C"dY~[d A [_
led Zehj WKki je]b_Y” pk f[dZ[bd$ :W aWdd ZWi ab[_d[ :eh\ _¢ XWo[h_iY"[d
_Zobb_iY" ZW~[haecc[d$ KAZ ie "X[hhWiY"?j [i aWkc" ZWii ZWi IjWj_ij_iY"™]
ZhWcWj iYA[ L[hiY~_[Xkd] Z[h 8[leba[hkd] _dd[h*WbX Z[i <h[_ijWWij[i fhe]d
8[leba[hkd]ipW~b[d _d =[][dZ[d m_[ Z[c BWdZah[_i Mkdi_[Z[b m[_j[h iY~hkc
=hecehWkc C"dY"[d ¢c_j [dehc[c PkmWY”?i h[Y~d[d" ie Z_ [ IjW]j_ij_a[h$ 7bbJ[_
;hZ _d] h[Y~Ad[d i_[ c_j[_d[c 8[leba[hkd]ifbki led '+"+ Fhep[dj _d Z[d aecc[d
IjWj_ij_a[h" :[ceiaef[d kdZ ?cceX_b_[d\WYA2b[kj[i_dZ i_ Y~ [_d_]" ZWii Z[h
Z[d H[] _ed[d :[kjiY*"bWdZi J[**hj" Z [ _d Z[d aecc[dZ[d @W" h[d ijWha mWY"
C"dY~[d kdzZ Z_[ Wd]h[dp[dZ[d BWdZah[_i[ C"dY"[d BWdZ" BWdZiX[h] Wc B
WYAWK" <h[_i_d]" ;hzZ_d]" ;X[hiX[h] kdZ IjWhdX[h] "WX[d Wbb[i" mWi Mkdi
<_hc[d kdZ ZWc_j 7hX][_jifbejp[ iem_[ [_d *e”[i Berdd_I[Wk$ ?d Z_Ji[c =heo
iY*ed c[*h Wbi ("* C_bb_ed[d C[diY"A[d" hkdZ Z [ ><b\j[ ZWled _d Z[h XWot
8_ i pkc @W"™h (&(&" ie Z_[ Fhe]dei[d" iebb Z_[ ;_dme~d[hpW"b deY”" [_dcW

ij[_1[d$

W ]b[_Y2p[_j_ 1 Z_[ PW"Ab Z[h >Wki*Wbj[ pkd_ccj" c"ii[d X_i (&(- _d 8Wo[ht
Me~rdkd][d d[k J[XWkj m[hZ[d A ZWi h[Y~d[j[ pkc_dZ[ij 8Wo[hdi ?2dd[dc_d_ij
>[hhcWdd kdbed]ij leh$ <Wij [_d :h_jj[b Z_[i[h ?cceX_b_[d m"hZ[ _d Z[h =h
X[dej_]1j" ie >[hhcwWdd" Wdiedij[d Zhe™j[d Z[c =[X_[j _d \"d\ X_i p[*"d @W"h][
kdZ cWii_I[ C_[jfh[_iij[_l[hkd][d$

le h_Y~j_ ] Wk\i BWdZ mebb[d Z [ m[d_]ij[d
. [ 1Y KkbZ WK\ Z_[ PklheWij[d " Z [ PK][h[_ij[d" pk iYA [X[d" meh[ pk [_d\
=heehWkci C"dY~[d aeccj [i [X[d\Wbbi pk MWdZ[hX[m[]kd][d" Z_[ :_dOkii W
2cceX_b_[dfh[_i[ "WX[d$ 2cc[h c[*h ]kj i_jk_[hj[ H[djd[h Zhed][d _d Z_[ IjW
_daecc[diiY"mWY~[d kdZ a_dZ[hh[_Y~[d <Wc_b_[d" \"h Z_[[i _d C"dY~[d _
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X[pWAbXWh[d MerdhWkc pk OdzZ[d$ ?2~d[d Xb[_Xj c[_ij d_Y*ji WdZ[h[i "Xh_
p_["[d$

le h_Y~j_ ] Wk\i BWdZ mebb[d WX[h Z_[ m[d_]ij[d$ :Wled fheOj_[h[d Z_[ jof
'hz_d]" BWdZiX[h] Wc B[Y~" BWdZi"kj kdZ :WY~AWk$ > [h _ij [_d[ \kdaj_ed.
A_dZ[h]+hj[d" IY~Akb[d" ;_daWk\ice]b_Y~a[_j[d" H[ijWkhWdji kdZ dWY~" Ce]b_
7Xm[Y~ibkd] lehr"WdZ[d$

. [i[ 1j*Zj[ fkdaj[d leh Wbb[c X[_ “kd][d <Wec_b_[d A Z_[ X[aecc[d _~h JhWk
Fhep[dj kdj[h Z[d _d C”dY~[d "Xb_YA[d Fh[_i[d$ KdZ i[bXij _d JefbW][d ij[_
1kj m_[ d_[ "X[h pmeb\ ;khe fhe GKWZhWijc[j[h$ ?c L[h]b[_Y" pkc C"dY~d[h
‘khY?iY~Ad _jjic_[j[d _c KcbwWdZ i[_j @W~h[d h[bWj_I ijWX_b" ~[_cej [i _c Wa
Merdkd]icWhajX[h_Y7j Z[h 1jWzj C"dY~[d$

@[ de~[h Wd C”dY~[d" Z[ije j[kh[h

ceYN Z_[ KebwWdZijeZj[ p_["[d d_Y”?j dkh C[diY~[d Wd" Z_[i_Y~ C"dY~[d d_Y
aedd[d$ L_[b[ Ehj[ "WX[d h[_plebb[ Wbj[ P[djh[d kdZ beYa[d c_j Jhece[d 7h
C_jj[bijedZb[h dkjp[d pkZ[c Z_[ 1"dij_][d lj[k[hiejp[ Z[h KcbWdZ][c[_dZ[d" e
7kjeXWArdWdX_dzZkd] kdZ Z_[ D[ pkh =hecijWZj I[hp_Y*j[d pk c"ii[d$

le mWdZ[hj WkY” pW~2bkd]iahe\j_][ AkdZiYAW\j _di KcbwWdZ WX$ ?2d ;X[hiX]l
NeAlh Wbi _d I[h]b[_Y~AXWh[d =[c[_dZ[d hkdZ kc C"dY~[d$ ><ki[h _d Z[d XT[ij
aWkc kdj[h *&&$&&& ;khe pk "WX[d$ ?2d :WYWKkK" hkdZ )& 7kjec_dkj[d led Z
[dj\[hdj" bWii[d i_Y~ \"h ;_d\Wc_b_[d*eki[h erd][ FheXb[c[ ,&&%$&&& ;khe Wk
Z_h[aj[d C"dY~d[h Lehehj[d LWj[hij[jj[d eZ[h 8WbZ~ "Wc aeij[d \h[_ ij[*[dZ] ;

i[*h ]kj[d BW][d _c :khY?iY~rd_jj X[h[_ji --+$&&& ;khe$
IjWZjj[_b ;_d\Wc_b_[d*"WKkil[djkcime~rdkd] AWK\f@]Jj[ fhe
AWK\fh[_i fhe c( c(
<h[_i_d]#7bjijWZ|N&&S&EEEH# (& & HBEEH +& & -"&&H("&&
?2dd[dijWZ]j
"WYAWK#Eh|] ((&P&&EH#H . +&S&E&EEEH)+& & -TH&HNN&&
Meb\hWji"WKi[d# *+&$&&EH#-+&SE&Y)E&EH#))&& S&&HN&&

Be iWYAk\[h

'hZ_d]#1jWZjfWha +&&$&&&#-&&$&E&EH#)+&& '&E&EH & &
=hWOd]#IY edXb Ya&$&&&#-&&$&E&RTS M&&HIM&&
(X[hiX[h]#:WYAIX[H+&$&&&EH, +&$&ELEEH)& & & &&HI&&
BWdZiX[h]# 1&S&EEH, +EDEEBREEH(.&& &&H &+ &

IYAmW _]2e\i_[Zbkd]

=[h[jih_[Z#=Whj[dXHE$&&&#,&&$& B &H (/& & SREH'&"&&
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BWdAZi"kj#7bjijWZ])&&$&&EH++&SEEEL&EH) & & & REH. &

‘khY?iYAd _jjb_YA[ Fh[_i# kdz C_[jifwdd[d _d ;khe \"h jof_iYA[ ;_J[d*[_c[ ie
3 a[_d WKih[_YA[dZ[i 7d][Xe]

Y~ hejj_cceX 8x=>dphkhj[_bj 8WZ[d_W m[][d Wh
Y k|Y'”< ->{dPhkhj[_Db] [ [11

?c H[Y?jiijh[_j ke "X[hj[k[hj[ ?cceX_b_[d" Z_[ [_d[ FWhjd[h
8Wk|fWhaW||[ d Z[d /&[h#@W"h[d I[haWk\j[ AWj [_d[ Aek
m_Y?j_1[d ;h\eb] leh =[h_Y?j [hp_[bjO ?~h L[hjhW] ckii h"Y
m[hZ[d$

[ 8WkifWhaWii[ 8WZ[d_W ~Wj dWY~ 7k\\Wiikd] Z[i 8kdZ[i][h_Y*ji~e\[i 8=
Ask\[h_d [_d[h ie][dWddj[d IY~hejj_cceX_b_[ Whlb_ij_] 1[j*kiY~j$ 2d [_d[c *
X[\WdZ[d Z_[ H_Y~j[h" ZWii Z_[ Abe][h_d led Z[h AWhbihk~"[h 8WkifWhaWii]

Fhel i_ed[d Z[h L[hc_jjb[hOhcW >[_d[d 8_[][ _d\ehc_[hj mehZ[d mWh 7P
c”ii[ Z[h <hWk iec_j IYAWZ[di[hiWjp pW~b[d$
2¢ AWK\I[hjhW] A"WX[ Z_[ =[i[bbiYAW\j Z_[ Fhel_i_ed[d Z[h L[hc_jjb[h Wbi |

_][djkcime~rdkd] i[_ iec_j "X[hj[k[hj ][m[i[d kdZ Z[h AWK\ c”ii[ ZW~[h h”YaW
m[hZ[d" ie Z_[ AWhbihk~A[h H_Y~*j[h$

=[1[d Z_[ 8WkifWhaWii[" Z_[ _d Z[d /&[h#@W" h[d c[*h Wbi -&&& ?cceX_b_|
Llhc_jjb[hOhcW >[_d[d 8_[][ c_j Ah[Z_j[d OdWdp_[hj "Wjj[" i_dZ deY” pWAI
7db[][h Wd~ed]_]$ :[h 8WZ[d_W Zhe~[d ZW"[h Jhece[ L[hbkij[$ :[h Lehi_jp[d
gWda[di[dWji" Kbh_Y~A M_[YA[hi" h_[j Z[h 8WkifWwhaWii[ _d Z[h Khj[_bil[ha”
Ask\[hd pk I[h]b[_YA[d$ :[h 7dmWDbj Z[h abW][dZ[d A<k\[h_d" Leba[hj Lehm]
Khj[_b0 :Wi _ij Z[h :khYAXhkY"$

:[h 8wda[di[dW] "W jj[ \h"~[h _d pW~bh[_YA"[d <ebb[d Z_[ I[hZ[Yaj[d Fhel _i_
JekiY2kd] X[m[hj[j$ @[jpj ij[bbj[ [h \[ij" ZWii Z_[ JekiY~kd] h[Y2ji\[*b[h\h[_
aedah[j[d <Wbb mkhz[ [_d Khj[_b Z[i EX[hbWdZ[i][h_YA*ji IY~Ab[im_] X[ij*j_1.
ZWii Z_[ L[hc_jjb[h \"h ZWi =[iY~e\j ijW]jj Z[h Wd][][X[d[d hkdZ \"d\ Fhep[d]j
Z[i AWK\fh[_i[i [h~_[bj[d$
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7ajk[bb[ AedZ BWH]HZ

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

Kdj[h8Wk][bZI[h]WWYifd i Y~ dZ_|_zZk[bb ]”dij_][ 7d][Xej[ X[h[Y d[d$
8Wk][bZ P diX_dzkd]0 + @WAh[
_ o X i-& X_il&
7dX_[j[h AedjWaj
< _dWdp_[hkdWdp_ [hkd]

IM#? X #
J cce _b&[%‘&

OdWdp_[hkd] & )&,
‘h$ Ab[_d  &.&& ..))..& (".- )" & -
ON[Z_ jm[X  &.&& (((&++&".. )&
A= 8Wda  &,.' .+-"&+ (")) (. *
“bWZXWYA[h@Wda(*/)(+ (".. )

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

7dX_[j[h AedjWaj
_Ll CAWAl T dwdp_RgikaWdp_[hkd]

?dj[h~of &.&& (&&'+'+)¥++, )"
:h$ Ab[_d &.&& ..))..& )"+, )" (
>ofejr[a[d# W N
. iYekd| &.&& ,&&.&,&)"+, )"/,
?D=#:_8W &'.&( ((/*** )"+, )"/ -
JkjiyY~r[ 8wéa'. '&&& )", & )"
8Wk][bZ P diX_dzZkd]0 '+ @WA"h]
. . ) X i -& X _ i/l&
7dX_Jj[h AedjWaj

< dWdp_[hkd]lx_dWdp_[hkd]
:JM#?2cceX_b_[d#

OdWdp_[hkd] &.&& ''++.&8& & ( *()
?dj[h”of &.&& (&&'+'+'+  *"&( ()
7YY[Ze &I(" +,&-&+& *" & ( £ ()
IA= 8Wda &,." . +-""&+ A X
[kjiY~[ 8Wda &'.'. '&&& xn g xny

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

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

lj[k[hdkcc[BOi pkc JeZ p[djhWb [h\Wiij

EX : _diY~kbkd]" >eY~p[_j eZ[h ]Wh 8[[hZ_]kd]0 ?d Whb[d
kdZ i[bXij "X[h Z[d JeZ ~_dWki jhe]j Z[h C[diY" [_d]
lilk[h_Z[dj_OaWj_edidkcc[h" ZWc_j [h Z[c I]WW] "W d_YAji
7db[][h m[hZ[d deY” iYAeh\[h "X[hmWY"|$

<h[_ij[bbkd]iWk\jhW]

I[_j >[hXij (&&. ]_Xj [i Z_[ XkdZ[i[_d~[_jb_YA[ Ij[k[h_2z[dj_OaWj_edidkcc[h

Zlc <_iaki Z_[ Aedjhebb[ "X[h Z_[ Ij[k[hpW~Ab[h$ : [i p[_1j i_Y~ X[iedZ[hi X]
iYAeh\[h "X[hmWY"] m[hZ[d$ KdZ Z_[ 8Wda[d c”ii[d Z[d <_dWdpecj[hd XWh?Z
AKdZ[dZWij[d c[bZ[d$

IfWh[h c”ii[d X[_ WX (&' d[k [_d][h[_YA~j[d <ehckbWh[d pm_d][dZ _~h[ ?: W
asdd[d 8Wda[d Z[c <_dWdpWcj edb_d[ c¢c_jj[_b[d" m[bYA[ P_di[d" :_|_Z[dZ[d
Wk\lhkdZ lehb _[][dZ[h <h[_ij[bbkd]iWk\jhe][ erd[ 7Xpk] Z[h 7X][bjkd]ij[k[h
‘[hp[_j m[hZ[d dkh DWc[" 7diY~h_\j kdZ =[XkhjizWijkc Z[i 7db[][hi "X[hc_jj[l
& C_bb_ed[d :Wj[disjp[ fhe @W~h _ij ~h[ [_dZ[kj_][ Pkehzdkd] pkc [_dp[b
C_j zZ[h ?: m_hZ ZWi b[_Y"j[h$ :Wdd \ebbj iYAd[bb[h Wk\" m[dd [jmW [_d If\
gWda[d [_d <h[_ij[bbkd]ilebkc[d eX[h"WbX Z[h [hbWkXj[d .&" :khe fhe F[hie

7bjX[ijwdz

<h[_ij[bbkd]iWk\jhe][" Z_[ X_i I_blI[ij[h (&' & [_d][h[_Y~] m[hZ[d" Xb[_X[d e~
(&'+ m_haiWec$ :Wc_j Ah[Z_j_dij_jkj[ Z_[ Dkcc[hd h[_Xkd]ibei [_dfO[][d asd
Z [ :Wj[dXWda Z[i <_iaki pk]h[_\[d kdZ Z [ ?: _~h[h AkdZ[d WXhk\[d$ PmW
WkjecWj i _[hj[d L[h\WAh[d m_Z[hifh[Y~A[d" ZeY” ZWdd m_hZ i[_d <h[_ij[bbk
m_hakd]ibei" kdZ Z_[ 7X][bjkd]ij[k[h \ebbj WX Z[c [hij[d ;khe Wd$

Feb_ Y[d
Lihjh[j[h c”ii[d Z_[ [h\eb]h[_Y~[ L[hc_jjbkd] [_d[h WkibedZ_iY~[d AWf_jWbb
(&&/ Wd Z[d ~[_c_iYA[d <_iaki c[bZ[d$ :_[i X[_d*Wbj[j d[X[d Z[c DWc[d kdZ
Z [ ?: Z[i L[hi_YA[hj[d$

=[bZfhei[d]]
{X[hjhW][d 8Wda[d M[hjfWf_[h[ Wk\ 7dm[_ikd] Z[i AkdZ[d _d ZWi :[fe] led A
WdZ[h[d F[hied[d" c”ii[d i_[ WK\ )& Fhep[dj Z[i Wajk[bb[d Akhi[i 7X][bjkd]ij
[JWb" eX Z [ 7aj_[d _c Fbki dej_[h[d eZ[h d_Y*j$ :W =[bz][iY~[da[ a[_d[ ij]
AWTf_jWb[_ddWAc[ ZWhij[bb[d" awdd Z[h 7db[][h Z_[ kdX[h[Y”j_1i[ li[k[h I[h
Jhwdi\[h i[_d[h 8Wda Wdp[_]j$ :Wdd aWii_[hj ZWi ?dij_jkj pmWh a[_d[ 7X]]
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Pkm[dzkd] WX[h WkjecWj_iY" Z[c <_iaki$ Merh[dZ ZWi Z[hp[_j deY”™ c_j DW
[h\eb]j" aeccj WX (&'( Z_[ ?: led IY~A[da[h kdZ 8[iY"[daj[c *_dpk$ :Wdd a-d¢
<_dWdpX[Wcj[d deY™ b[_Y*j[h "X[hfh"\[d" eX [I[djk[bb IY~[dakd]ij[k[h Wd\el
pkc IYA[_d Z[c DWY2mKY”?i IfThcWY?] mkhzZ[d" kc 7X][bjkd]ij[k[h pk ifWh[d$

7kibwdziaedj[d
8[h[_ji Z_[ (&&+ [_d][\"~hj[ ;K#P _dih_Y~jb_d_[iY~Ah[_Xj X[_ WkibedZ_iY~[d
7d]WX[ Z[h ?: leh$ 8Wda[d c”ii[d X[_ AkdZ[d c¢_j Me~di_jp _d [_d[c WdZ[h[c
DWc[d kdZ Z[h 7diY~h_\j pm_d][dZ Z_[ Dkcc[h c_j if[_Y~[hd$ :W Z_[i[ _~h][c
OeYA[dZ[Ya[dZ [hij 7d\Wd] (&&/ lehbW]" c”ii[d i _[i_[ dkd \"h _~h[ Kdj[hbW]

c_jm_hz X[pm[Yaj" ZWii Z_[ 2dij_jkj[ Z[c ~[_c_iY~[d <_iaki Z_[ AWf_jwt
AkdZ[d [_dcWb “«rhb_Y~A p_[b][dWk "X[hc_jj[bd asdd[d$ 7d Z[c C[bZ[I[h\WA]
ZIhpl[_j (+ ;K#1jWWj[d iem_[ [_d_][ :h_jjbedZ[h m_[ 7d]k_bbW eZ[h Z_[ AW _
8kdz[ip[djihWbWcj \"h Ij[k[hd _d 8edd Wbi 7dbWk\ij[bb[ \"h Z_[ WkjecWj_iY
“Wjld c¢_j Z[h ?: b[_Y”j[h WK\ Z_[ Me~di_jpOdWdpecj[h Xkdz[im[_j I[hj[_b[d:
Bkn[cXkh]" zij[hh[_Y~" _d Z[h IY~m[_p eZ[h B_[Y~j[dij[_d I[hbWd]j" eXmeAL
[_dX["Wbj[d m_hz$

H[dj[d

7¢c ~ekO]Jij[d aeccj Z_[ Ij[k[h_2z[dj_OaWj_edidkcc[h X[h[_ji _c 8[h[_Y~ Z[h 7]
_diWjp$ le I[h\"]j Z_[ <_dWdpI[hmWbjkd] i[_j Cehp (&'& "X[h Z_[ :Wj[d Wbt
pm_iYA[d 7d\Wd] (&&+ kdZ ;dZ[ (&&/ PW~bkd][d [h"Wbj[d "WX[d$ :Wi X[jh_
{X[hm[_ikd][d led ][i[jpb_Y~[d H[dj[daWii[d" iedZ[hd WKY" led fh_IWj[d L[h
F[di_edi\edZi iem_[ led ?dij_jkj[d" Z_[ H"hkf# kdZ H_[ij[h#Feb_Y[d I[hmWb
<_dWdpecj[h [hijcWbi O«YA[dZ[Ya[dZ _d Z[h BW][" X_ibwd] I[hdWY~Abeii_]j[
HkA[ijedZb[hd pk "X[hfh”\[d kdZ Ij[k[h[habshkd][d \"h Z_[ L[h]Wd][d [_j dWY
“Wh”X[h ~_dWki [h*Wbj[d 7db[][h Z[d ledZ[hWki]WX[dWXpk] \"h H_[ij[h# kd
dkh deY” zZWdd" m[dd Z[h 7dX_[j[h Z_[ Dkcc[h i[_d[i AkdZ[d a[dd]$

Ij[k[hlehj[ b \"h IjhW\sth[O¥~j] ij e*d] CehWDb

y 8[iY kbZ _1j[ _d IjhW\I[h\WAh[d asdd[d kdj[h KcijedZ[d Z [ /
_Ah[ L[hj[_Z_][h led Z[h Ij[k[h WXi[jp[d" i[bXij m[dd i_[ leh
1[*WdZ[bj "WX[d$ MWhkc i_Y~ ZWi Ij[k[hh[Y"] d_Y~j Wd ce
CWeeijsX[d eh_[dj_[hj" [habshj IjhW\h[YAji[nf[hj[ 9°h_ij_Wd

Wi d[k[ Khj[_b pkh 7Xi[jpXWha[_j led IjhW\I[hj[_Z_][haeij[d Z[i <_dWdp][h
7p$0 * A (,//%&, ieh]j \"h ;hijWkd[d$
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;1 b_[1) WX[h WK\ Z[h B_d_[ Z[h X_i*[h_][d H[Y?jifh[Y~kd]$ : [ H_Y”*j[h "W X
ZWii ZWi >edehWh \"h L[hj[_Z_][h _¢ Fh_dp_f Wbi M[hXkd]iaeij[d WX][i[jp]
aedah[j[d <Wbb "WX[d i_[ ZWi WX[h I[hm[*h|$

Fh_dp_f_[bb "W" aedah][j d[_d5

:[h Abe][h mWh m[][d Lehj[_biWddW"c[ pk [_d[c @W"*h <h[_"[_jiijhW\[ Wk\ ¢
mehZ[d" m[_b [h i_Y” Wbi Jh[kA"WdZc_jWhX[_j[h led [_d[h Fh_IWjOhcW [_d]
I[[hifh[Y~[d b_[e$ Wi <_dWdp][h_Y?j b[~rdj[ Z[d 7Xpk] Z[h Aeij[d \"h Z_[ Ijh
Z_ [ IJhW\JW]j pmWh _c PkiWcc[d*Wd] c_j Z[c 8[hk\ J[iYA*W~A" WX[h d_Y"j Z_Hh
mWh$

MWhkc aeccj [i ZWhWk\ Wd5

M[_b M[hXkd]iaeij[d dkh \"h >WdZbkd][d _d\hW][ aecc[d" Z_[ Z_h[aj X[hkO_
:Whkc mebbj[ Z[h Abe][h p[_][d" ZWii Z_[ L[hikY~kd] [_d[ Z_h[aj Wki Z[c 8]
=[\WAh mWh$ :Wi =[h_Y*)] X[\WdZ WX[h" ZWii Z_[ IjhWw\jWj ~_[h iepkiW][d f
7dmWbjiaeij[d i_dz X[_ Z[h lj[k[h[habehkd] WX[h d_Y”*j _cc[h Wke[d leh$
MWhkc [_][djb_Y" d_Y*j5

F[op:Wi Ij[k[hh[Y?] _ij m[hjd[kjhWb" eh_[dj_[h]j i_Y* d_Y?*] Wd cehWb_iY"[d
iW]j" ZWii WkY” lehisjpb_Y™ X[IWd][d[ IJhW\jWj[d i[bXij _c <Wbb[ [_d[h L[h
M[hXkd]iaeij[d \"*h[d asdd[d" ie\[hd [i kc [_d[ IjhW\jW]j ZkhY~ X[hkO_Y~[i L
X[pm[_O[ WX[h" ZWii <_dWdp][h_Y?*j[ ZWi jWjieY~Ab_Y~ X[_ L[hkhj[_bkd][d ]
M_[ khj[_b[d Z_[ <_dWdph_Y~*j[h _d Z[h H[][b5

[ B_d_[ Z[h =[h_Y?j[ _ij kdX[\h_[Z_][dZ$ Dkh X[_ IjhW\jWj[d pklkdij[d Z[i
Kecm[bjzZ[b_aj[d" iebb[d Z_[ L[hj[_Z_][haeij[d WXi[jpXWh i[_d$ IjhW\jWj[d pl
flh il d_Y~j _d Z[h X[hkO_YA[d Ifrsh[ b_[][d$ :Wi ~[_0ej0 7kY” KdiY~ kbZ_]["
1[1[d Z[d Lehmkh\ [_d[h IjhW\jW]j pkbWij[d Z[h <_hcW m[*h[d" asdd[d _~h[ A
> d][][d awdd cwWdY”™ [_d[h" Z[h I[hkhj[_bj m_hz" i[_d[ Aeij[d X[_c <_iaki ]|
pklkdij[d Z[h <_hcW ]J["WdZ[b] "W|$

I_dZ iebY”[ <ebb[ 7kidW~*c[d5

D[_d$ Lec [_d\WYAN[d C_jWhXJ[_j[h X_i pkc =[iY"e\ji\""h[h asdd[d ijhAW\h[Y"]
[Z[d jh[\\[d$

Wi ?djfhl_[m 1" hj[ Jreh Wbl 1Y "mWd_jp

;Z'V\(Héi(j[bbj[ LIh\Wh[WiOdZ[h aecc[d ]b_cfO_Y*"

[ Z[KjiY~A[ @kij_p ij[bbj _cc[h c[*h Ij[k[hI[N\WAh[d e~d][ I]
Ah_j_alh m[h\[d L[hmWbjkd] kdZ @kij_p 8[gk[cb_Y~a[_j let
Kdj[hiY”_[Z[ 1_Xj [i pm_iY~A[d Z[d 8kdZ[ibsdZ[hd$
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. [ PWAb Z[h L[h\WAh[d" Z_[ erd[ IjhW\[" =[bZWKkOW][ eZ[h [_d[ WdZ[h[ 7Tk¢(
Y()- _¢ @W"h (&&* WK\ *)& ¢ @W"*h (&&/$ : [ <*bb[ c_j =[bZWKOW][ bW][
adWff ""&&" dWY"Z[c i [ (&&-[_d Pm_iYy~[d*eY”" led '")-, [habecc[d "Wjj[d$
[ _d[h 7djmehj Z[i 8kdZ[iOdWdpc_d_ij[h_kci Wk\ [_d[ fWhbWc[djWh _iY~[ 7d\
< dWdp[nf[hj_d 8WhXWhW >e¢bb$

:[h Lehi_jp[dZ[ Z[h :[kjiYA[d lj[k[h#=[m[haiY~ W\]" : [j[h EdZhWY[a" \"*hj[ Z
[j[k[hijhW\NI[h\WAh[d e~rd] IjhW\][ WK\ Z [ 8[gk[cb_Y~a[_j led Ij[k[hlI[hmWbjkc
© [ 7dmebj[ A"WX[d ZWi 8[ijh[X[d" ZkhY~ :[Wbi L[h\W~h[d pk X[[dZ[d$ KdZ z
c_j$ :_Ji[h Jh[dZ i[_ 1[\**hb_Y~" m[_b [h ZWi | _]dWb J[X[O0 Ij[k[h”~_dj[hp_[*
AWIWDb [hiz[b_aj$

:[h Jh[dZ _ij kcie kdI[hijedZb_Y~[h" Wbi Z_ [ <_dWdpecj[h kdZ =[h_Y?j[ _~*h[
renr[d Gkej[d WXWhX[_j[d0 : [ <_dWdpecj[h iY*"W\\[d ¢ @W"h /+ Fhep[dj Z
=[h_Y~j[ ie]Wh // Fhep[dj Z[h Ij[k[hijhW\NI[h\W"h[d$

=hece[ Kdj[hiY” _[Z[ X[_ Z[h IjhW\I[h\eb]kd] ]_Xj [i pm_iY~[d Z[d 8kdZ[ibedZ
M”hjj[eX[h] *Wj i_Y~ Z [ PW~2b Z[h L[h\WAh[d e~d[ IjhW\[ kdZ 7kOW][ led (&
('"+ \Wij I[hZeff[bj$ ?d DehzZzh”A[_d#M[ij\Wb[d mWh Z[h 7dij_[] deY” ijeha[hO0
HA[ _dbWdzZ#F\Wbp ZW][][d ]_d] [i led (-( Wk\ '"(+ "[hkdj[h$

:[h =[m[haiYAW\j[h kdZ [*"[cWb _][ <_dWdpX[Wcj[ EdZhWY[a iW]j[0 : [ H_Y”
kdj[hiY"_[Zb_Y”™ "Whj$ 8Wo[hd kdZ 8WZ[d#M"hjj[cX[h] I[hikY"j[d ][d[h[bb _
[hm[Ya[d" _*"h[ @kij_p i[_ i[*h aedi[gk[dj$ 8[_c J*[cW Ij[k[hA_dj[hp_[~kd] _
d Y7~ Z[h <Wbb$ 7kY” Z [ lj[k[h\w~rdZkd] i[_ _d Z _[i[d BedZ[hd _c L[h”ebj
IYAB[YAj[ij[d WKIT[TJW]j[]$

[[jpj cWd Z [ L[hkhj[_bkd][d pk =[bZ# eZ[h <h[_~[_jiijhW\[d _di L[h”ebjd _i |
8hWdzZ[dXkh]" 8[hb_d kdZ C[Yab[dXkh]#Lehfecc[hd m[_j "X[h Z[c 8kdZ[iZkh
zaedec <hWda >[Y"jd[h led Z[h <h[_[d Kd_I[hi_jej 8[hb_d \"*hj ZzWi WKk\ Ij[k
Pkiwcc[d "Wd] c_j Z[c IY~ck]][b dWYA Eij[khefW ij[~[d$ EdZhWY[a ][*j ZW]]
ZWii _d Z _[i[d BedZ[hd Z_[ @kij_p ~ehj[h khj[_bj Wbi _d I"ZZ[kjiY "bWdZ$ :_
8Wol[hd pmWh X[_ Z[d <h[_~[_jiijhW\[d kdj[h Z[c 8kdzZ[iiY~d _jj b_[]j" [ZeY~
M[d_] ][WADZ[j m_hZ _d IY~b[im_]#>ebij[_d$

8[_ [_d[h =[bZWKkOW][ ]_bj Z[h Jej[h d_Y"j Wbi lehX[ijhW\j" WdZ[hi Wbi X[_
@Kij_pX[~ehZ[d Jh[_\[d ]J[hd pkh =[bZWKOW][" m[dd Z_ [ 8[m[_ibW][ iY~m_[h
X _[j[d Z_[ 7dmebj[ e\j wWd" [_d[ 7kOW][ pk Wap[fj_[h[d" m[dd d_Y*j m[_j[h [
‘Wi cWYA[d i [ d_Y~j" m[dd _~h[ CWdZWdj[d kdiY~"kbZ ] i_dz$
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Cl[_d H[Y"jijTKYP[fWiij X[ ¢ @eX _c 7kibwdz
Led Z[h [_][d[d <_hcW _di 7kibwdz ]J[iY~_Yaj pk m[hZ[d" ]_
JkhXe$ MWi leh ie [_d[h d[k[d 7k\]WX[ h[Y~jb_Y~ pk X[WY"
o~ 8[hb_d[h H[Y"jiWwdmWbj HWb\ >[_d[$

E\;‘?f’

[h Z[kjiY~[ ;nfehj ifh_d]j m_[Z[h Wd kdZ ZWc_j d_ccj WkKkY”™ Z[h JTh[dp”"X[hiY
led 7hX[_jd[*c[hd _cc[h c[*h pk$ ;_d[ d[k[ Ij[bb[ Wd [_d[c 7kibWdZiijWdZeh
] bj ZzWX[_ \"h | _[b] 7hX[_jd[~*c[h Wbi AWhh_[h[#JkhXe$ M[h ie [_d 7d][Xe]
Wbb[hZ_d]i X[_ Wbb[h <h[kZ[ [_d[d a"*b[d Aef\ X[mW"h[d kdZ WkKY”" Z_[ h[\
[_d[i iebYA[d 7ThX[_jfbWjpm[Y?i[bi _c¢ 7k][ X[*Wbj[d$ :[dd Z [ ;dji[dZkd] [_d
7kibwdz _ij [_d m[i[djb_Y~[h ;_d]l]h_\\ _d Z_[ WhXJ[_jil[hjhW]b_Y*[ 8[p_["kd
ie][dWddj[ :_h[aj_edih[Y?] Z[i 7ThX[_jl[X[hi J[Z[Yaj _ij$

8[leh Z [ 7TK\]JWX[ _c 7kibWdZ _d Z[d <eaki h”"Ya[d aWwdd" X[ZWh\ [i Z[i*"Whb
udZ[hkd] Z[i 7hX[_jil[hjhW][i$ ?¢c HW~c[d Z_Ji[h 7dfWiikd] iebbj[d d[X[d Z[c
=["Wbj kdZ Z[d A"dZ_]kdJi\h_ij[d _diX[iedZ[h] WkY”" Fkdaj[ m_[ Z_[ :Wk[h Z
kdz z_[ 8[z2_d]lkd][d \"h [_d[ H”Yaa[”h ][h[][b] m[hZ[d$ ?ij I[h[_dXWh] mehZ
Kcpkliaeij[d "X[hdecc[d m[hZ[d" ZzWdd ]_bj Z_[i[ L[h[_dXWhkd] _¢ Pm[_\[b
Z[i H'Yakcpk]i$ :_[i ]_bj bWkj 8kdZ[iWhX[_ji]J[h_Y?] 87= i[bXij ZWdd" m[d
Wk\ =hkdZ Z[h IY~*b_[eekd] Z[h WkibedZ_iY"[d <_b_Wb[ ]J[a”"dZ_]j mkhzZ[ 87:
7p$0 + 7PH (', %/* $

?c > dXb_Ya Wk\ ZWi ;dZ[ Z[i 7kibWdZi[_diWjp[i i_dZ pm[_ Ip[dWh_[d pk k
8[[dZ_]kd] pk Z[c I[h[_dXWhj[d P[_jfkdaj" m_h2zZ [i dkh ZWdd FheXb[c[ ][X][d
H"Yaa[*hWhX[_jifoWjp d_Y?j c[*h leh"WdZ[d _ij$ 8[_ Z[h lehp[_j_][d 8[[dZ_
ZW][][d pk abeh[d" eX Z[h 7ThX[_j]l[X[h [djijWdZ[d][ Aeij[d pkh”YalehZ[hd ZW
Odwdp_[bb[d DWY2j[_b[ Z[i 7hX[_jd[*c[hi WkKipk]b[_Y~[d i_dZ$ Pkc 8[_if_[t
I[h[_dXWhj m[hZ[d" ZWii Z[h 7hX[_jd[*c[h [_d[d J[_b eZ[h Z[d ][iWcj[d 8[jh!
"X[hdecc[d[d Kcpk]iaeij[d pkh”YapW"b[d ckii$ ?d Z[h H[][b _ij ie [_d[ H"Ya'
Wbb[hZ _d]i dkh X_i pk [_d[c 8[jhw] _d >«~[ led [_d[c CedWji][*Wbj ce]b_Y~7
<[XhkWh "/-+" 7p$0 + 7PH ()+%-* $

MWdd ZWi Z[KjiYA] H[YA] 1_Dj

8[_ [_d[h leh”X[h][~[dZ[d :dji[dZkd] ]_bj pm_iY~A[d 7hX[_j][X[h kdZ 7hX[_jd]
ZWi Z[KjiYA[ H[YAj$ ;i i[_ z[dd" X[_Z[ I[h[_dXWh[d _c HWAc[d Z[h L[hjhW]i\
WkibedZ iYA[ H[Y”] Wc d[k[d 7hX[_jiehj Wdpkm[dZ[d _ij$ > _di_Y~jb_Y~ Z[h
DWYAj# kdZ leddjW]iWhX[_j ez[h <[_[hjW][d ][bj[d ‘[ZeY” Z_ [ dWj_edWb][d
7hX[_jiehj[i A kdWX”ed]_] ZWled" Wk\ m[bY~[i H[Y?] i_Y~ 7hX[_jd[*c[h kdZ
7hX[_jil[h~ebjd_i J[[_d_]j "WX[d$ DWY~ 7k\\Wiikd] Z[i 87= m_hZ Z_[ 8[iY"e\
i[bXij ZWdd d_Y~j lec 7hX[_jip[_jllilip [n\Wiij* m[dd i _[ dkh leh”X[h][*[dZ _
‘[p[cX[h '//&" 7p$0 * 7PH ().%/& $ Pm_d][dZ[ Dehc[d Z[i Z[kjiY~A[d H[Y"ji A
X[iedZ[h[ A”dZ _]kd]iiY~kjp \"h 8[jh_[Xil[h\Wiikd]ieh]Wd[ eZ[h dWY" Z[c IY~"
kdZ Ckjj[hiY~kjpllilip A 6dz[d ZW][][d _d ‘[Z[c <Wbb 7dm[dZkd]$
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C[_d H[YAjij_ff bWKP[jKZWAF[W[ kdb_[XiWc[d {X[hhWiY~kd][d _c PkiWcc[d W¢
-dji[dzkd] _di 7kibWdZ pk [hb[X[d" iebbj[ Z[h 7hX[_jd[~c[h X[h[_ji _c Leh\[l
i YA [_dbeiij$ :Wpk ][*+hj d[X[d [_d[h [djifh[YA[dZ[d =[ijWbjkd] Z[i ;dji[dZke
Z [ ?d\ehcWj_ed ZWh”X[h" m[bYA[ 7hX[_jiX[Z_d]kd][d _c 7kibwdz Wk\ _~d
iebbj[d kdX[Z_d]j H[][bkd][d J[jhe\\[d m[hZ[d" Z_[ Z_[ H”Yaa[~h _d z[d Z[k]
abeh[d$ |_dZ WbbE Z_[i[ <hW][d ][abshj" awdd [_d 7kibWdZiWKk\[dj*Wb] jW]
dWY” eX[d WK\ Z[h AWhh_[h[b[_j[h i[_d$

Khj[_bij_Yahhlkj[i H[Y "]

w7 ?d\ehc _[h[d |_[i_Y~ *X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXhWKk
. [icWb kdj[h WdZ[h[c pk If[p_Whbfeb_Y[d \"h JWKY~[h" aei
= heaedj[d kdZ =[X"~h[d \"h C_[jmW][d$

I1f[p_Wbfebe XX®jWkY~[h iebbj[d i _Y~ leh Z[c IjWhj _d Z[d KhbWkX =[ZWda[
LIhi_YA[hkd]iiY~kjp cWYA[d" hej Z[h 8kdZ Z[h L[hi_YA[hj[d$ ;_d[ ~[hasccb_)
Kd\WbbI[hi_Y~[hkd] h[_Y~j \"h JWKYA[h decb_Y~ e\j d_Y~j Wki" m[_b X[_if_
‘[aecfh[ii_ediahWda~[_j[d kdZ Jhecc[b\[bbI[hb[jpkd][d d_Y~j c_jl[hi_Y~[hj i
iebbj[d Z[i*WbX if[p_[bb[ L[hjhe][ WXiYAb_[ce[d" Z_[ iebYA[ IYAeZ[d WXZ[Yz¢
8[hk\ikd\s~ Ja[_jil[hi_Y~[hkd]" c”ii[d JWKYA[h kdX[Z_d]j _~h >eXXo Wd][X[c
LIhi_Y~[hj[d$ Jkd i [ ZWi d_YA~j* pWAbj Z [ L[hi_Y~[hkd] _c <Whbb [_d[i JWI
d_Y~j$ =[~j Z_[ H[_i[ _di 7kibwdz" _ij # m_[ X[_ WdZ[h[d KhbWkX[hd WkY"
7kibWdzZih[_i[ahWda[dI[hi_YA[hkd] hWjiwWc$

BeYaWd][®&j{$m[d_][ 8Wda[d" Z_[ c_j aeij[dbei[d =_heaedj[d m[hX[d" [h\”Db
LIhifh[YA[d WKY” jWjieYAb_YA$ Wi ~Wj Z_[ Ij_\jkd] MWh[dj[ij X[_ [_d[c L[h
led -) 8wdal[d \[ij][ij[bbj$ :WdWY~ X_[j[d dkh WYAj 2dij_jkj[ Aedj[d Wd" X[_
Aedje\"~hkd]i][X"~h[d iem_[ a[_d[ Aeij[d \"h ;9# kdZ Ah[Z_jaWhj[ \ebb_] m[t
sWda[d 8[hb_d#8hWdZ[dXkh] kdZ >[ii[d#J*"h_d][d" 9ecZ_h[Yj" ?D=#:_ XW"
C_jji[bXhWdZ[dXkh]_iYA[ IfWhaWii[ kdZ IWWb[ifWhaWii[$ L_[b[ WdZ[h[ ?dij
aeij[dbei[d Aedj[d" ad”f\[d ZWi 7d][Xej WX[h Wd pkisjpb_YA~[ 8[Z_d]kd][d$ I
8[_if _[b [_d[d h[][bcece_][d C_dZ[ij][bZ[_d]Wd] fhe CedWj" Z[d AWK\ [_d[i
=[deii[diY W\jiWdj[_bi" [_d[d cedWjb_Y~[d IfWhfbwd" eZ[h i [ X[]h[dp[d Z_
aeij[dbei[d 8kY~ kd][d$

PkiWjpaeif[d$ ¢ KhbWkX [_d[d C_[jmW][d XhWkY~j" iebbj[ _~d iY~ed leh H|
A"cc[hj cWd i_Y~ [hij ifej[h Wd [_d[c <bk]*W\[d eZ[h 8WAd~"e\ ZWhkc" \Wbb
=[X"~h[d Wd" mWhdj Z[h 7kjeceX_bYbkX led :[kjiYAbWdZ 7I: $ 7ke[hZ[c ie
C_[imW][ddkjp[h ][m_ii[d*W\] ZWi Ab[_d][ZhkYaj[ b[i[d" X[leh i_[ [_d[d L[hj
E\j i[_ decb_Y~ dkh [_d[ ]J[h_d][ A_bec[j[hb[_ijkd] _c Fh[_i [dj*Wbj[d$ 7kY~"
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c”ii[d AkdZ[d e\j [njhW pWAb[d$ ?d |_[b[d L[hjhe][d _ij [i AkdZ[d pkZ[c kdj[
X[\[ij_]ilh ljhWee[d pk \WAh[d$ M[hZ[d ZWX[_ H[_\[d eZ[h Z[h Kdj[hXeZ[d X
AkdZ[ WK\ Z[d Aeij[d i_jp[d$ 8[_c 7X"eb[d Z[i MW][di iebbj[d AkdZ[d kdX[Z
IYAez[d _d [_d[c {X[h]WX[fhejeaebb \[ij*Wbj[d" hej Z[h 7kjeceX_bYbkX$
Kd\Wbb\eM]pd8 WY~ [ _d[c Kd\Wbb IYAc[hp[di][bZ I[hbWd]j" ckii dWY~m][_i[d
Lihb[jpkd][d [h [hb_jj[d "Wj kdZ ZWii i_[ <eb][ Z[i Kd\Wbbi i_dZ$ :Wi awdd
[hleb][d" _d Z[c Z[h 7hpj Z_[ Kd\Wbb\eb][d Z[jW_bb_[hj X[iYAh[_X] kdZ X[i]
[djifh[YA[dZ[i Khj[_b Z[i BWdZ][h_Y~ji 9eXkh] 7p$ ') E ".*%&/ m[_ij Z[h :[!
A d$ ;_d <WAhhWZ\WAh[h AWjj[ i_Y~ X[_ [_d[c Kd\Wbb _c =[i_Y*j kdZ Wc A
lec KA\WbbI[hkhiWYA[h IYAc[hp[di][bZ$ : [ >[hakd\j Z[h [_dp[bd[d L[hb[jpke
d_YAj dWYAm[_i[d$ :_[ leh][b[]ji[d 7jj[iil ~"Wjjl i[_d 7hpj [hij pm[_ MeY~[d d\
WKi][ij[bbj$ PkZ[c \WdZ i_Y~ ZWh_d a[_d >_dm[_i Wk\ Z_[ KhiWY~[ Z[h L[h
X _bb_]j[d Z[c Ef\[h Z[i*WbX dkh [_d[d J[_b Z[i ][\ehZ[hj[d IY~c[hp[di][bZi p
=[bzZ\ehZ[hk#M[d¥Feij led [_d[c ?daWiiekdj[hd[~c[d X[aeccj" iebbj[ Z_[ <ehZ
<khY~j leh ~enr[d Aeij[d eZ[h Z[c =[h_YA*jilebbp _[~[h d_Y*j leh[_b_] X[pW"b
LIhXhWKY~[hp[djhWb[ DehZhA[_d#M[ij\Wb[d$ ?ij Z[h ;cfled][h i_YA[h" ZWii
kdX[h[Y?j_1j _ij" iebbj[ [h iY~ h_\jb_Y~A M_Z[hifhkY~ [_dh[_YA~[d kdZ ZWi ?d:¢
Wk\\ehZ[hd dWYApkm[_i[d" m_[ Z_[ <ehZ[hkd] pkijwdZ[ J[aecc[d i[_d iebb$
d_Y~j pk [_d[c d[JW]j_I[d ;_djhW] X[_ Z[h 7kiakd\j[_ IYAK\W \"~hj" iebbj[d 8]
pkZ[c ZWhWk\ ~_dm[_i[d" ZWii _~d[d ZWi Kdj[hd[~c[d" ZWi Z_[ <ehZ[hkd] i]
_ii%
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j[_b _d BBE &d'Q9[h 8hea[h jh[_Xj zbfh[_i WKk\
é[e‘hza_uw A e&dQ] [h Jh[_X] [

DWY? [_d[c IWK\][bW][ ]_d] [_d He?ije\\*edZb[h pkh 7hX][_]j
[X[d "X[h i_[X[d C_bb_ed[d 8Whh[b zb [_d$ :[h zbfh[_i ij_[
c["h Wbi pm[_ :ebbWh1 i[_d[ <_hcW aeij[j[ Z_[ If[akbW]_ec
‘khe$

;_d X[jhkda[d[h He”ije\\"edZb[h "W I[h]Wd][d[i @W"h Kdc[d][d led zb Wk\]
zbfh[_i ZWZKhY”~ Wk\ Z[d ~eYAij[d IjWdZ i[_j WY~j CedWj[d J[jh_[X[d$ : [ X
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