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M_hjiYAW\jidWj_ed X[_ Z[d IY~kbZ[d c[~h [hbWkX[d asdd[d Wbi WdZ[h[ B+d
Z[h H[ij Z[h M[bj WX [_d[c ][m_ii[d Fkdaj ‘[ZeY" a[_d[ KI#7db[_~[d c[*h aW
:Wdd ]_Xj [i ZeY* _cc[h deY” Z_[ KI#P[djhWbXWda <[Z" Z_[ [_difh_d][d aW
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[ d[c Fhep[dj$

i _ij ZKhY~AWKki Wd][c[ii[d pk iW][d" ZWii Z[h 7db[_~[cWhaj [_d[ :[OW]_ed |
Mkb\" Fehjleb_ecWdW][h X[_ :m_]*j 7ii[j CWdW][c[d]j$ I[Wd CWbed[o" IjhW]
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lhee Z [ :[OWj_edi][\WAh[d i_dZ kdZ m[bY~A[ m[_j[h[d <Wajeh[d ~_dj[h Z[d
iji[Ya[d$

M[bYA[ Hebb[ if [bj Z [ :[OWj_edi][\WAh \”h :[kjiYAbWdZ5
@WIWd_iYA[ L[h7sbjd_ii[ _d :[kjiYAbWdZ5 | _dZ Z [ 7db[_A~[h[dZ_j[d Z[i*Wbh:
[OWj_ed _d :[kjiY*bWdZ \"h mWAhiY~A[_db_Y" "Wbj[d5 : [ A[hd_dOWj_ed b
1[1[d”"X[h &"- Fhep[dj _c @kd_$ Leh pmeb\ CedWj[d deY™ ijWdZ i_[ X[_ """ F
J[k[hkd]i[hmWhjkd][d" Z [ cWd Wd*WdZ Z[h H[dZ_j[Z_\\[h[dp led _dOWj_ed
dehcWb[d 7db[_~[d WXb[i[d awdd" X[jhW][d cec[djWd X[_ p[*d «*h_][d FWTf
Pkc L[h]b[_Y"0 I[_] @WdkWh (&&& bW] i [ ZkhY~iY~d _jjb_Y~ X[_ ("&) Fhep
<”h Z [ Lebaim_hj[ led =ebZcWd IWYAi _ij z [ 7d]ij leh [_d[h :[OW]_ed Z[d
ifh[YA[d led [_d[h :_i_ dOWj_ ed $ :WX[_i_da[d Z_[ Fh[_i[ dkh leh”X[h][~[d:
d_Y7j kc [_d[ F[h_eZ[ WdAWbj[dZ \Wbb[dZ[h Fh[_i[ m_[ _d @Wfwds$ I_[ X[]!
Ah_i[ i_Y~ WdiYA[_d[dZ d_Y"j] WK\ ZWi Fej[dp_WbmWY~ijkc Z[h Z[kjiY [d M
AWXI[$ (Wi b[][ dWA[" ZWii |_[b[ AWfWp _jej[d deY~ d_Y~j Wki][bWij[j i[_[d$
I[hA_dZ[h[ Fh[_iZhkYa$

C _jjIb\h_ij 1 i[_ _dZ[i m_[Z[h c_j [_d[c 7dp_[~[d Z[h J[k[hkd] pk h[Y~Ad[d$ <
=[m[haiY "W\j[d dWYA Be~rd[h”*s~kd][d m[][d Z[i ijWha[d M_hjiY W\jimWY"ijk
Berd#Fh[_i#If_hWb[ _d =wd] i[jp[d0 Dkh Zwdd" m[dd Z_[ M[bjm_hjiYAW\j ]
i["[d m_h [_d :[OWj_edih_i_ae \"h Z_[ Z[kjiY [ M_hjiYAW\j " iW]j :_ha 1Y kK«
=ebZcWd IWY~"i$

M[bYA~[ Hebb[ if [bj Z [ [khefs iYA[ IY~ kbZ[dah i[5

[jWjj :[OWj_edi][\W~Ah[d "Wbj[d [_d_][ CWhajj[_bd[*c[h Zz_[ Ifwddkd][d _d Z
[djiYA[_Z[dZ[d <Wajeh ~_dj[h Z[c H"Ya]lWd] Z[h Z[kjiY~[d 7db[_~[h[dZ_j[d$
m_[Z[h I[hijehaj "X[h Z_ [ <_dWdpi_jkWj_ ed d Z[d F[h_fA[h_[#B+dZ[hd Z[h ;
7ddkdp_Wjw" 97[\lebaim_hj X[_ Kd_Yh[Z_j$ :Wi \"*hj ZWpk" ZWii 7db[][h i_
‘[kjiYAbwWdZ O”Y~j[d # kdZ 8kdZ[iwWdb[_~[d aWk\[d$

=[iIY~KkbZ[] _ij ZWi Z[h kdj[hiY~_[Zb_Y~[d MWY"ijkci[djm_Yabkd]$ ?2c pm[_j]
Z[kjiY~] 8hkjje_dbWwdzZifhezZzkaj 8?F kc ("( Fhep[dj pk$ =h_[Y~A[dbWdZ" ?]W
N daj[d _c L[h]b[_Y”™ Z[kjb_Y~ ~ dj[h”"[h$ > dpk aecc[d leh][d kc ZWi 8Wda
ij[_1[d Wc 7db[_~"[# kdZ Ah[Z_jZ[h_IWj[cWhaj Z_ [ H_i_aeWk\iY~be][ \"h ?hb!
BWdZJ[i kdj[h mWYa[b_]J[d ?cceX_b_[dah[Z_j[d Y p[d kdZ \h_iY" [i AWTf_jWb

M[bYA[ Hebb[ if [b[d Z [ 8Wda[d5

M[][d Z[h kbjhWbeYa[h[d =[bZfeb_j_a I[h\"][d Z_[ 8Wda[d _cc[h deY” "X[h |
ijWjj i [ _d <ehc led Ah[Z_j[d Wd Kdj[hd[~c[d kdZ >WKki*Wbj[ m[_j[h pk h[_"
=[bZ [djm[Z[h X[_ Z[h Dej[dXWda ez[h _dI[ij_[h[d [i _d IjWWjiwWdb[_~[d$ I_
Zlh :_\\[h[dp pm_iY~[d IJWWjiwdb[_~[d kdZ B[_jp_di$ ?2~h[ A<k\[ \"~h[d m_[.
IfWWjiwdb[_~[dakhi[ ij[_][d kdZ Z_[ #h[dZ _j[d i_da[d$

[ :djm_Yabkd] beiij i_Y~ J[dWk _d Z[d KI7 X[eXWYAj[d$ ?d Z[d I[h]Wd][d][c
Z [ Weclh_aWd_iYA[d <_dWdp_dij_jkj[ _~h[d 8[ijwWdZ Wd IjWW]ifWf_[h[d Wk\
kc ('") Fhep[dj$ I[_j ;dZ[ @kd_ aWk\j[d i [ .) ChZ$ :ebbWh Wd Jh[Wikh_[i k
X[_Z[d <_dWdp_[hkd]i][i[bbiYAW\j[d <Wdd [ CW[ kdZ <h[ZZ_ [ CWY$ :Wi _ij
IThp[_Y~d[j[ Lebkc[d "X[h iebY~ [_d[d akhp[d P[_jhWkc$

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



8[_ Z[h Ah[Z_jI[h]WX[ ~Wf[hj [i ZW][][d$ :Wi Lebkc[d Wd ][m[hXb_Y~[d ?cce
Wkiij[~[dZ[d Ah[Z_ jaWhj[diY kbZ[d kdZ >ec[#:gk_jo#:Whb[~[d iWda _d Z[d |
MeY~A[d WK\ ZWi @W~h ~eYA][h[Y~d[]j kc /"( Fhep[dj" ,"- Fhep[dj kdZ *"' Fhe
“[Z[h m_ii[d" m[h ~_dj[h Z[h Jh[Wikho#HWbbo ij[Yaj " iW]j :WI_Z Hei[dX[h]
aWdWZ_iYA[d L[hce][dil[hmWbj[h =bkia_d I"[\\$

M[bYA[ Hebb[ if [b[d Z [ Dej[dXWda[d5
2¢ PK][ Z[h Ah_i[ aWk\j[d Z_[ <[Z" Z_[ ;khefe iYA[ P[djhWbXWda ;P8 " Z_ ]
Z [ 8Wda e\ @Wfwd 8e@ IjWWjiwdb[_~[d WkK\$ C_j Z[d Dej[dXWda[d jh_jj
WK\" Z[h ie WK\ ZWi P_did_I[Wk [_dm_ha[d awdd" m[dd Z[h B[_jp_di X[h[_j
8[p[_Y~™d[]j m_hZ ZWi Wbi gkWdj_jWj_I[ BeYa[hkd]$

i _ij ZKhYAWKki mWAhiYA[_db_YA" ZWii Z_[ Dej[dXWda[d m_[Z[h ]hece[h [_d
X[*"kjiWc leh kdZ a"dz_]j[ Wd" Z [ ;_ddW”c[d WKki \ebb_] ]J[mehZ[d[d M[hjfW
bwd]\h _ij_ ][ IJWWjiwdb[_~[d pk _dI[ij_[h[d$ IY?~ejpkd][d "X[h \ebb_] m[hZ[d
8 bwWdp h[_Y~[d led +& ChZ$ :ebbWh X _ i ;dZ[ (&' X_i pk (&& ChZ$ :ebbWh
C_j _™h[d Ask\[d m_haj Z_[ <[Z WK\ Z_ [ 7db[_~"[p_di[d [_d$

<hW]b_Y* _ij" m_[ Jhecee Z[h ;\\[a] _ij$ 7bi > dm[_i Z_[dj Z[c CWhaj [_d[ HJ
g[hdwda[ lec ('$ Del[cX[h (&&($ Kdj[h Z[c J_j[b :[OWj_ed0 CWal[ _j ikh[ j»
Alh[ [h_dd[hj[ 8[hdWda[ Wd [_d[ H[dZ_j[eX[h]h[dp[ led ("+ Fhep[dj \"h p[~c
| [ ]Wbj leh Z[h L[hWXiY~ _[Zkd] Z[i <[Z[hWb H[i[hI[ Jh[Wikho 7YYehZi _c @
@W~ hp[~dj$ :WcWbi bW] Z_ [ 2dOWj_edihWj[ X[_ ("( Fhep[dj" Z_[ A[hd_dOW
7hX[_jibei[dgkej[ X[_ +". Fhep[dj$ :[hp[_j X[OdZ[d i_Y~ Z_[ [djifh[YA[dZ[d |
Fhep[d|$

M[bYA[ 7h]lkc[dj[ \"~h[d L[hjh[j[h Z[h 8edZXbWi[d#J [eh ]|
MWi "WX[d 8edZ_dI[ijeh[d kdZ 7ijhefroi_a[h J[c[_diWec5 8[_Z[ X[iY~e\]_][d
_Ah[h P[_j c_j:h[_]d_ii[d" Z_[ dkh c_j *kce[hij J[h_d][h MW~hiYA[_db_Y~a[_
Z [ P_diijhWj[][d led leY_fjf =fdfhwWb[ _hed_iY*$ ?~h Lehmkh\0 :[h 7db[_"
H”"Ya\Wbb Z[h KI#M_hjiY2*W\j _d Z_[ H[p[ii_ed Wki$ ;_d][fh[_ij i[_ pkZ[c [_c
Zlhp[_j WX[h deY” m[_j [dj\[hd]$

@[h[co |_[][b" Fhe\[iieh \"h <_dWdpm_hjiYAW\j Wd Z[h M"Whjed IY”eeb" kd
H[i[WhY~ X[_ M_iZecjh[[" I[h]b[_Y~[d Z_[ Wajk[bb[ ;djm_Yabkd] Wk\ Z[c 7d
D[m#;Yedeco#8bWi[$ | _[ I[hm[_i[d Wk\ Z_[ ][[mWbj_][d PkO”ii[ _d 7db[_~[\e
2dI[ijc[d] 9ecfWdo ?dij_jkj[ Oeii[d _d z[d L[h[_d_]j[d IjWWj[d led @WdkWh
++/ ChzZ$ :ebbWh _d Z[d I[ajeh$ {X[h Z[d i[bX[d P[_jhWkc I[hp[_Y~d[j[d 7a]
()( ChZ$ :ebbWh$

Fhezkaj | jsj kdZ d_Y~j Aedikc [djiY~[_Z[dZ
[ M[jj[ WK\ [_d[d H”Ya\Wbb Z[h KI#M_hjiYAW\j H[p[ii_ed i[_ h_iawdj" iY"l
~d [_d[c 8[_jhW] \"h ZWi MWbb Ijh[[j] @ekhdWb $ ;djiY [_Z[dZ \"h Z_[ m_h
d_YA~j Z[h fh_IWj[ Aedikc" iedZ[hd ZWi FheZkaj_|_jejimWY~ijkc$ 2d z[d [hi]j
[i _d Z[d KI7 X[_ c[*h Whbi i[Y"i Fhep[dj$ Wi i[_ Z[h ~«YAij[ M[hj i[_j Z[d ,&
7kii_YAj[d \"h Z_[ L[h[_d_Jj[d IjWWj[d i[_[d X[ii[h Wbi J[ZWY"]$

7ki kdi[h[h |_YAji_dZ 7db[_~[d d_Y~j ZWi i_YA[hij[ ?2dI[ijc[dj$ IjWjjZ[ii[d [
led Kdj[hd[~c[d" Z_[ [_d[ e [ :_|_Z[dZ[ WkiiY~"jj[d$ |_[ I[hm[_i[d Wk\ Z[d
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HKii[bb#)&&&#LWbk[#?2dZ[n" Z[h _c P[_jhWkec led :[p[cX[h '/// X_i @kb_ (&'
[h Hkii[bb#)&&&#?2dZ[n I[hp[_Y~d[j[ ZW][][d [_d[d L[hbkij$

8ehi[daecc[djWhIOBWdZ Z[h kdj[h][*[dZ[d ledd]

<"h 7db[][h c_j "Wfwd_iY~[d FWf_[h[d _c :[fej aWc [i pkb][j
ad”ff[bZ_Ya0 IYAmWYA[ MWY7ijkcipWAb[d" kd]"dij_ ][ O[d#;
c_i[hWXb[ 8+hi[d[djm_Yabkd]$ Kdz D_ffedi 7aj_[d Z"h\j[d 2
deY” d_YAj J[i[*[d "WX[d$

“Wii Z_[ I[h]Wd][d[d CedWj[ \"h 7db[][h c_j "Wfwd_iYA[d 7aj_[d [h\h[kb_Y~

cWd d_YAj J[hWZ[ X[AWkKfj[d$ I[_j Z[c @W~h[iWd\Wd] Dkja¥Pi[NK@Z 7Rrj_[d_dz
Fhep[dj _di C_dki$ :Wc_j ps~bj D_ffedi 8+hi[ _c m[bjm[_j[d L[h]b[_Y" pk Z[
L[h]b[_Y~Oljemn €&j [hj ) Fhep[dj _c C.earki@2BHkidZ '"( Fhep[dj kd& Z[h

b _[l1j ie]Wh ) Fhep[dj _c Fbki$

: [ =h"dZ[ \’h Z_[ iYAb[YAj[ ;djm_Yabkd] b_[][d Wk\ Z[h >WdZ$ :W _ij X[_if
Me~Ahkd]O I[_j 7d\Wd] CW_ a[ddj Z[h O[d dkh deY” [_d[ H_Y"jkd] # dWY~ eX
deY” /+ O[d \"h [_d[d :ebbWh ][pW~Abj mkhZ[d" i_dZ [i dkd dkh deY” .+$ : W
Aed kdajkh” “[jpj kdZ _d Z[d deY7ij[d CedWj[d$ :[dd Wd][i_Y*~ji Z[i ~=Y~ij[d
Me~rhkd] asddj[ Z_[ :nfehjdWj_ed _d Z[h aecc[dZ[d P[_j Z[kjb_Y~ m[d_][h W
PkZ[c ieh]j[d Z_[ pkb[jpj I[he\\[djb_Y~j[d 82F#PW"b[d \"h ;hd”Y~j[hkd]O DW
iYred cW][h[d Fbki led hkdz [_d[c Fhep[dj _d Z[d X[_Z[d LehgkWhjWb[d b[]
~d z[d CedWij[d led 7fh_b X_i @kd_ J[hWZ[ [_dcWb kc &"' Fhep[dj pk$ 8[iec
SWkfjmWY~ijkcijh[_X[h c¢_j [_d[c Fbki led &"/ Fkdaj[d mWh[d ZW deY" Z [ ;
d_Y~j ][dk]$ C_jj[ 7k]kij aWc [i pk [_d[c ~_ijeh_iY~A[d CWYAjm[Y~i[b _d <[hc
@WfWd Wbi pm[_jlhecej[ Lebaim_hjiYA~W\j Z[h M[bj WX # [_d [hd[kj[h J_[\fk
WdZWk[hdZ[d D_[Z[h]Wd] Z[h "WfWd_iYA[d M_hjiY*W\|$

Kdz m_[ iebb[d i_Y~ 7db[][h _d Z_[i[h |_jkWj_ed I[h"Wbj[d5 ?¢c <[XhkWh "W
2dI[ijc[dji _d @WfWd J[mWhdj kdZ ¢_Y» ZWc_j ][]1[d X[awddj[ <edZicWdW][l
AWbZ[ceh][d eZ[h Z[d 8<hi[dijhWj[][d CWhY <WX[h ][ij[bbj" Z_[ _~h >[hp \”I
C[_d[ 7hlkc[dj[ led ZWcWhbi X[i_jp[d m[_j[h ="bj_Ja[_jO :Wi BWdZ ascf\j dW
[OWj_ed" b[_Z[j kdj[h Z[c H’Ya]Wd] Z[h ;hm[hXif[hied[d" Z[h 7bj[hkd] Z[h

pkh”Ya”~Wbj[dZ[d Aedikc[dj[d kdZ [_d[h [dehc ~e~r[d IjWWijil[hiY*"kbZkd]$
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KdZ ie "Wj i_Y~ WK\ c¢[_d[ C[_dkd] pk Z_[i[c CWhaj d_Y*j ][-dZ[hj$ C[_Z[d
i 1_Xj WjjhWaj_I[h[ 8+hi[d$

7kiXb_Yd40m_YA*j lij[d 8<hi[dj[hc_d]
M_Y2?j_ Tl M_hjiYA*W\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db][
{X[hXb_Ya" mehWk\ i [ _d Z[h aecc[dZ[d 8«hi[dmeY" ][ WY"

_[dijw]" (*$.$

AWXI[b :[kjiY@WdZPWA"b[d \"h ZWi [hij[ GKWhjWb iebbj[d p[_][d" _dm_[\[h
‘[kjiY~bWdZ lec Lebkc[dmWY7ijkc Z[i Z[kjiY~[d 8h[_jXWdZcWhaj[i fheOj_[h]
cedd[hijw]" (,$.$

9JI1 ;I[dj B(GkY” ¢ pm[_j[d GKWhjWb X[OdZ[j i_Y~ 9JI ;I[dj_c _cc[h deY”"
MWYrijkciakhi$ :eY” Z [ Ijh[_j[h[_ c_j B_I[ DWj_ed kdZ Z_ [ AWhj[bbh[Y"jb
Z[i AWK\i Z[i >WcXkh][h M[jjX[m[hX[hi I[[ J_Ya[ji =[hcWdo Zh"Ya[d ZWi [jm
> dj[h]hkdZ$ AWK\[d$

< [bcWAEWi pm[_j[ GkWhjWb I[hb_[\ \"h <_[bcWdd fei_j_I$ :[dd J[hwWZ[ _d
iYAm_[h_][d P[_j[d awdd Z[h 8h_bb[d#: _iYekdj[h i[_d[ ljeha[d Wkiif_[b[d$ £
2dZIG (OWi pm[_j[ GKWhjWb mWh \"h ?2dZki >ebZ_d] ie [h\eb]h[_YA" ZWii i_
[hAerj "WX[d$ AWK\[d$

7 _h 8[d(GdY~ [meba[" "e~[h zbfh[_i kdZ dkd iebb [I[djk[bb WkY~ Z [ 7bb_W
‘[kjiY~A[d Bk\j*WdiW fbWjp[d$ :eYr ZW cWd i_Y~ X[_ 7_h 8[hb_d led kdh[dj\
1[ih[ddj kdZ WkY~ Z [ Aeij[dijhkajkh efj_c_[hj "Wj" h[Y~d[d [_d_][ CWhajX]
{X[hhWiY~kd][d X[_ Z[d PW~b[d \"h ZWi pm[_j[ GkWhjWb$ H_ i _ae\h[kzZ ][ 7
pk$

Wn#MeY/ A [dh”YERKD &a@[d ][[m _dd[d EX[h*WdZ

DWYAZ[c i_Y~ Z[h :7N pk 8[]_dd Z[h MeY~[ \h[kdZb_Y" p[_
Aed kdajkhzWj[d Wc :edd[hijw] [hd[kj \"h H”Yai[jpj[h$ :[h

7hX[_jicWhaj kdZ Z[h iYAmWYA[ FA_bbo#<[Z#2dZ[n X[\[K[h
[ _d[h IjW]dWj_ed Z[h Wc[h_aWd_iY~[d M_hjiYAW\j$
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> ji # FoWBjlp\j"oWwdiWe YA [d][m_ddO !("&Fhep[dj

;h\h[kb_YA~[ :Wj[d pkc <bk]l[ha[~h kdZ pk Z[d FWiiW]_[hpW"b[d aeddj[d Z_]|
eX[d jh[_X[d$ 7kY~™ X[_ Z[h Bk\jJ\hWY?j ij[_]] ZWi 7k\laecc[d$ DWY~ [_d[c 8]
<hWY"*jjeY”j[h Bk\j*WdiW 9Wh]e Z_[ Fh[_i[ XWbZ ahse\j_] [h"e”r[d$ 8_i pk (&
7k\iY~be][ X[jhW][d$

> ji # FoWgph® MeYA[d][m_ddO !""/Fhep[d]j

> [h ieh]j[d PW~b[d Z[h KI#M[jjX[m[hX[h \"h H”Ya[dm_dZ$ MWb CWhj" >ec]|
fhei[dj_[hj[d ehZ[djb_Y~[ KciWjppW"b[d$

> _ ji # FowWAp")RleY~[d][m_ddO !""/Fhep[d]

:[h AWii[b[h Aedp[hd fheOj [hj[ led Z[d JkhXkb[dp[d kc ZWi =[Xe] led 8>F !
:"d][c_jj[baedp[hd FejWi*$ :_[ AWk\e\\[hj[ c_j [_d[c Fh[_i led )/ ChZ$ :ebb\
7aj_[ "e"[h$

> ji # FoWjpbaOdmWI]MeY/ [d][m_ddO !"",Fhep[d]

LM aeddj[ _d C[n_ae [_d[d Ijh[_a _d b[jpj[h C_dkj[ WXm[dZ[d$ :Wi Kdj[hd["
Berd\ehZ[hkd][d Z[h =[m[haiY *W\j[d [_d$ :_[ JeY”j[h 7kZ_ "Wj kdj[hZ[ii[d V
mWi Z[d 7XiWjp _d Z[d KI7 Wd][*]j$ L[hjh_[XilehijWwdZ F[j[h 1Y mWhp[dXWk
>WdAdZ[biXbWjj " X_i (&'+ mebb[ cWd Z[d 7XiWjp Wd EX[habWii[b_ceki_d[d
> ji # FoWj@I+®eY/ [d][m_ddO !""+Fhep[d]j

Fei_j_I[] 7dWboij[daecc[djWh[ "Wb\[d Z[c Akhi Z[h 7aj_[ led <h[i[d_ki C[Z_)
Ifh"d][$

<befi # FbWhp_ 'O MY~ [dI[hbkijO #*"&Fhep[dj

IY~AmeYA[bj Z[h 7kiXb_Ya Wk\ Z_[ Aed kdajkh kdzZ Z_[ 7aj[_dcehaj[" ZWdd X
L[hi_Y~[hkd][d$ :_[ 7bb_Wdp _ij Wk\ Z[h IkYA[ dWY” Wbj[hdWj_I[d 7dbW][\
.& ?cceX_b_[d led 7bzZ_#1"Z "X[hdecc[d$ :_[i[ m[hZ[d c_j bwd]\h_ij_][d L[h
:_iYekdj[h I[hc_J[j[i$ Pkc AWkK\fh[_i mkhZz[d a[_d[ 7d]WX[d J[cWY"|$

<befi # FbWjgiyO[ 8WdAeY"[dI[hbkijO #)"/Fhep[d]j

:[h :[kjiYA[d 8Wda Zhe”j [_d H[Y?jiijh[_j _d Z[d KI7$ >ofejr[a[dI[hi_YA~[h[h
?dI[ijeh[d mebb[d Aediehj_WbXWda[d iem_[ ;c_jj[dj[d ~ofejr[a[dX[i_Y~[hj[h
[[habW][d$

<befi # FbW[pa)dMeY~[dI[hbkijO #)"(Fhep[d]j

:[h Aedikc]”j[h# kdZ Ab[X[h#If[p_Wb_ij b[_Z[j kdj[h Z[d Aed kdajkhieh][d$
iYAmeYA[dZ[ FA_bbo#<[Z ieh]j[ X[_ >[da[b \"h [_d[d ahe\]j_][d AkhihkjiY"$
<befi # FbWji*O'[ 8«hiMeY"[dI[hbkijO #)"&Fhep[dj

M_[ WkY”A WdZ[h[ OdWdpcWhajeh_[dj_[hj[ M[hj[ WX Z_[ 7aj_[ Z[h :[kjiY~[d
8ehi[dX[jh[_X[h h[Y~d[j pkc ;dZ[ Z[i @W"h[i c_j [_d[h ij[_][dZ[d PW"b led 8
<befi # FbWjgi¥0[ J[b[dedeY"[dI[hbkijO #("-Fhep[d]j

DWYX™ Z[h pkb[jpj fei_j_I[d ;djm_Yabkd] Z[h J#7aj_[ iY"meY~[bj ZWi FWf_[h
m_hzZ _c >[hXij Z_[ L[h*WdZbkd] kc Z_[ If_jp[bW\\eh[ X[]_dd[d$ L_[h [*[cWI
Wd][abW]j$
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http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005557508.DE

If[p_Wbc[JWDbD[[die J[peYa] Wc He”ije\\cWhaj

| [ij[Ya[d _d “[Z[c IcWhjfred[" lebWhceZkb" <bWY~X_bZiY
;b[ajhecejehO i[bj[d] ;hZ[d$ : [ Lehaecc[d i_dZ ZW" WX[h .
Z[h <+hZ[hkd] i_dZ X[]h[dpj$ Ckj_]1[ 7db[][h iffakb_[h[d c_j
Z[d ~[_ce[ij[d Jh[dZ Wc He”ije\\cWhaj$

I[bj[d[ :hZ[d ~[_cej [_d[ =hkff[ led '- C[[Wbb[d ¢_j DWc[d m_[ IYWdZ_kc" Oj
2¢ Herije\i[ajeh _ij ZWi Z[h C[JWjh[dZ iYAb[YAjA_d* aWkc [jmWi m_hzZ Z[h
iW]j :_ha C"bb[h$ ;_dij cWYAj[ i_YA Z[h 8+hi[dcWab[h Wk\ Z[c <hWda\khj[h
[ d[d DWc[d" ~[kj[ ]_Xj [i Z[d 8<hi[dXh_[\ 9Wirakhi Jh[dZi A[hWkKi$ 7aj [d
ZWhkdj[h leh Wbb[c ~eY~h_iaWdj[ D[X[dm[hj[ # "WX[d _d Z[d I[h]wWd][d[d C
HWbbo A _d][b[]j$
le i[bj[d" m_[ Z[h DWc[ I[hckj[d beiij" i_dZ Z_[ C[[Wbb[ ]Wh d_YAj$ 7k\ // C
Z [ 8[**hZ[ KI =[ebe] YWb Ikhi[o Z_[ H[i[hI[d m[bjm[_j" [_d :h_jj[b ZWled [
DWYAhW][ X[jhe]j Z[hp[_j hkdZ ')&$&&& Jedd[d _c @WAh " iW]j :k][d M[_d>
9ecc[hpXWda$ le iYAd[bb m[hzZ[d Z_[ _c 8ez[d b_[][dZ[d If[p_Wbc[jWbb[ W!
China herrscht Gefragte Rarititen

) Seltene Erden (Spezialmetalle) weltweit
Engpass Die Nachfrage nach selte-  jnt<d t prognose

nen Erden steigt schneller als die
Produktion, prognostizieren Markt

becbachter. Der Grund: Lange Zeit 180 xlt

haben die Industrienationen die 160 Nachfrage /
Bedeutung dieser Spezialmetalle

unterschitzt, nun sind sie abhan- 140 //
gig van Chinas Lieferungen. Die

begehrten Rohstoffe werden kaum 120 ’%ﬂvﬂbﬂt
offentlich gehandelt, Anleger mils- |

sen daher auf Aktien von Minen- 100 | DY 5 Cuchio: Arafur, SEC Resaans
unternehmen ausweichen. Izn:lDEi' 2014

‘Wi FheXb[c X[_ Z_[i[d He”ije\\[d _ij m[d_][h _~h Lehaecc[d Wbi |_[bc[*h Z
CWhaja[dd[h c[_d[d" X[h[_ji (&') asddj[ Z_[ DWY~\hW][ Z_[ Fhezkaj_ed "X[}
X[A[hhiY~j /- Fhep[dj Z[i CWhaj[i kdZ Z_aj_[hj Z_[ H[][bd$ PmWh ]_Xj [i WK
Z [i_dZ e\jij_bb][b[]j eZ[h deY” d_Y~j [hiY~beii[d$ 8 i pkc Fhezkaj_ediij\
@WAh[ I[h][*[d$

‘Wpk aeccj" ZWii Z_[ ][h_d][ Aedp[djhW|_ed Z[h If[p_Whbc[jWbb[ _d Z[d Leh
[hiYAm[hj # ZWi _ij _c {Xh_][d Z[h [_][djb_Y~[ =hkdZ \"h Z_[ 8[p[_Y~dkd] i
[h]edpj" ZWii i_Y~ Z_[ 92 _d[i[d Wkee[hZ[c [_d[d Adem#~em#Lehifhkd] [hWh>
‘ec_dWdp 92 _dWi _d z[d I[h]wd][d[d p[*"d @W~h[d WK\ Z_[i[c =[X_[j i _dZ i_
7XXWkc[jrez[d ~[kj[ \"*h[dZ " iW]j [h$
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M_hab_Y~ hWh i_dzZ Z_[ 7dbW][ce]b_Y7a[_j[d$ PmWh X_[j[j Z_[ HeoWb 8Wd
ZeY™ Z_ [ Z[Ya[d dkh m[d_][ If[p_Wbc[jWbb[ WX$ Ckj_][d 7db[][hd Xb[_X[d :
8+hi[dfheO C”bb[h ][\Wbb[d leh Wbb[c Z_[ J_j[b led 9~ _dW HWh[ ;Whj*" Bo:
CeboYehf$ :[dd Z_[i[ Kdj[hd[~c[d fheZkp_[h[d X[h[_ji eZ[h ij[*[d pkc_dZ[ij .
97 dW HWh[ ;Whj” [jmW m[_ij WdZ[hi Wbi I_[b[ M[jjX[m[hX[h iY~ed ;hjhe][
Kdj[hd[~c[d X[h[_ji [[WXb_[hj kdZ X[i_jpj [_d[ ]kj[ CWhajij[bbkd] " iW]j C”"b
nenr[d 8Whh[i[hI[d kdZ Z_[ Aeef[hW]_ed c_j Z[h I_[c[di#JeY"j[h EihWcO =[c]
i [ B[kY~jashf[h$ DWY~ [_d[c L[hbkij _.c @W"h (&&. Xb_[X (&&/ [_d =[m_dd
‘ebbWh ."+ C_e$ ;khe $ <"h ZWi aecc[dZ[ @W"h h[Y~d[j <Wd =ke"[" 7dWbh
H[i[WhY~" ¢_j [_d[c D[jje[h][Xd_i led (+( C_e$ >ed]aed]#:ebbWh$

BodWi _ij \"h C”bb[h [_d[h Z[h _dj[h[iiWdj[ij[d M[hj[ _d Z_[i[c 8[h[_Y~ $ :_
[_d[c Z[h ]hecej[d Lehaecc[d Wkee[h"WbX 9~ dWi kdZ mebb[d Z [ FheZkaj_e
] _bj Wbi {X[hdWAc[aWdZ_ZW;j" i[_j [_d[ Y~_d[i_iY~A[ <_hcW Z[d ;_dij_[] I[hil
WkijhWb _iY~A[d H[]_[hkd] iYA[_j[hj[$ 7bb[hZ _d]i iebbj[d 7db[][h X[Z[da[d" Z
c_dzZ[ij[di (&' ( L[hbkij[ iYAh[_X[d m_hz$ : [ 7aj_[ m_hz _d :[kjiYAbWdZ [_\t
[ _d[c Akhi led ,, 9[dj ‘[ZeY~ [_d F[ddo#ljeYa # Wbie dkh \"h Wki][Xk\][ Pe
CWijlh_Wbi i _[*j C"bb[h B_Y"j kdZ IYAW|j[d0 |_[ J[d[h_[h[d X[h[_ji Kcijp["
WKY” iYred “eY” X[m[hj[j$

: [ <WdjWi_[ |_[b[h 7db[][h h[]j[ a”hpb_Y~ Z[h 8+hi[d]Wd] led CeboYehf Wd
h{Waj_ | _[h[d J[hWZ[ Z_[ C_d[ CekdjW_d FWii _d Z[h Ce WI[#M"ij[$ : [ KI#F
led i[bj[d[d ;hZ[d ikXI[dj_ed_[h[d" kc Z_[ 7X~+d]_Ja[_j led 9~_dW pk c_dzZ[h
CeboYehf Wbb[hZ_d]i me~b a[_d =hWcc C[jWbb Wki Z[h ;hZ[ "eb[d$ Tkee[h:
i[_ji[_d[h =h"dZkd] (&&. deY~ d_[ [_d[d =[m_dd [hp_[bj$ ; _d Lehaecc[d pk
1[dk] " iW]j @e~d Ij[fr[died"” L[hce][dil[hmWbj[h X[_ <_hij 7ii[j ?dI[ijc[d] _d
WKY~ _dd[h WbX Z[i P[_j# kdZ Aeij[dhWAc[di ][b_[\[hj m[hZ[d$ :_[i[d 8[m][.
7db[][hd X_ibWd] iY~AkbZ ] ][Xb_[X[d$ :Wi _ij [_d ~eY~h_iaWdj[i =[iY"e\] "
=h”dZ[h Z[h L[hce][dil[hmWbjkd] ?fen 9Wf_jWb _d 92 _YW]e$ : [ MWAhiYA[
>SWkfj][m_dd _ij I[hckjb_Y~ ie JTheee m_[ X[_ [_d[h Bejj[h_[$

Unternehmen ISIN Marktwert  KGV Perform.  Kurs
in Mio. €  2011e* 1Jahrin %2® iné€
lynas AUQOQOD0Ce  10G50 - 1474 0,66
Molycorp Use08 7531090 BE13 koAt k. A* 10,44
Neo Material CAGA045Y1088 3620 81 &0.3 2,98
China Rare Earth KYG210891001 2032 74 280 0,19

Stand: 168 200; 1) erwartetes Eurs-Gewinn-Verhalinis; 2) auf Euro-Basis; 3) Verlust erwaret; 4) 2u new am Markt;
(Juellen: Bloomberg- markets fid de
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Poab 1Y~ 7ak\[d4Omkd] X[O"][bj ;b[ajhe _dZkijh
(&&/ m_hz z[d CWdW][hd Z[h ;b[ajhe_dZkijh_[ Wbi >ehheh
Xb[_X[d$ Dkd [h”2ebj i_Y~ Z[h IY~b”ii[bi[ajeh hWi[dZ iY~ d[t
Aed kdajkh[_dXhkY~$ M_h p[_][d" m[bY~[ 7aj_[d Fej[dp_W|

AWkc [_d] WdZ[h[ 8hWdYA~[ _ij ie [d] c_j Wbb[d "Xh_][d M_hjiYAW\jiX[h[_Y~"
;b[ajhed_a# kdZ ;b[ajhej[Y*d_a_dZkijh_[$ ;djifh[Y~A[dZ Z[kjb_Y" "Wj Z_[i[h
< _dWdp# kdZ M_hjiY~W\jiah_i[ pk if"h[d X[aecc[d A kdz fheOj_[hj “[jpj led
Aed kdajkh[h”ebkd]$ C_j 7aj_[d WKi]J[me~bj[h Kdj[hd[*c[d aedd[d 7db[][h ZV
Z[h 7k\mehjijh[dZ _djWaj Xb[_Xj$

(&&/ m_hz zZ[d CWdW][hd Z[h ;b[ajhe_dZkijh_[ Wbi >ehheh W2~h _d ;h_dd[h
_d :[kjiY"bWdZ XhWY” ]J[][d"X[h Z[c Leh"™W"™h kc (' Fhep[dj [_d kdZ ZWc_j it
M[bjm[_j iY*hkcf\][ ZWi Lebkc[d Z[i ;b[ajhecWhaji kc _cc[h”_d \"d\ Fhep[dj:
PWAb[d Z[i P[djhWbI[hXWdZi ;b[ajhej[Y~*d_a# kdZ ;b[ajhe_dZkijh_[ PL;? i
Z [ 8hWdYA[ ZWi IY2b_ccij[ "X[hijwdZ[d *W|j A pkc_dZzZ[ij Wk\ Z[d [hij[d 8b_
PL;?" ZWii Z[h m[bjm[_j[ ;b[ajhecWhaj leh Wbb[c ZWda Z[h mWY"ijkciijWha
ieme”b (&'& Wbi WkY” (&' kc "[m[_bi i[Y?i Fhep[dj mWY"i[d m_hZ$

7kY” _d :[kjiYAbWdZ 1[*) [i c_j Z[h i[*h ~[j[he][d[d 8hWdYA"[" Z_[ hkdZ -, Fh
c_j ?dI[ij_j_edi# kdzZ ?dZkijh_[]"j[hd kdZ “[m[_bi pmeb\ Fhep[dj Z[h ;hbei[ c
Lehb[_ijkd]i]"j[hd _d <ehc [b[ajhed_iY~[h 8Wk[b[c[dj[ [hp_[bj" X[h]Wk\$ ?c
AWTWp _ jejiWkibWijkd] Wk\ ., Fhep[dj kdZ b_[]j ZWc_j "X[h Z[c bWd]\h_ij_]]
Fhep[dj$ 7k\jhW]i[_d]Wd]" KciWjp" FhezZkaj_ed A [J]Wb Wk\ m[bY~A[ PW~Ab cV
dWY”* eX[d$ @8[_ KciWjp kdZ FheZkaj_ed "Wj Z_[ ;b[ajhe_dzZkijh_[ _dpm_i)
_"h[i (&&/[h#L[hbkiji m_[Z[h Wk\][*ebjC" iW]] PL;?#9"[\lebaim_hj 7dZh[Wi !
EX Z_[ 8hwWdYA[ iY*ed m_[Z[h Wk\ Z[d bWd] «*h_][d MWY?ijkcif\WZ pkh”Ya’
WXpkmWhj[d$ :_ [ ""d]ij[d Aed kdajkhzWj[d de~h[d Z_[ 8[\"hY~*jkd]" ZWii Z[h
M_hjiYAW\jicejeh m_[Z[h Wd <W2hj I[hb_[hj$ :_[ ;khe#IJWWj[d b[][d [_d IfWw
deY?ij[d WK\" I_[b[ Aed kdajkh”_b\[d bWk\[d Wki" kdZ KI#Dej[dXWdaY~"[\ 8]
Z [ M_hjiYAW\jiWKii_Y2™j[d Z[h L[h[_d_]j[d I|]WWj[d Wbi GWkce[h][merdb_YA"
DWY~h_YAj[d ~eh[d i_Y™ WdZ[hi Wd" pkcWb Z_[ KI7 dWY” <hWdah[_Y" ZWi
Z[h Z[kjiY~[d ;b[ajhe_dzZkijh_[i_dz$

Wii Z[h 7k\iY~ mkd] Z[i I[ajehi Wk\ mWYab_][d 8[_d[d ij[*j" i_]dWb_i_[h[d V
;djm_Yabkd][d Z[h 8hWdY"[$ =[][d"X[h Z[c LehcedWj iY* hkcf\j[d Z_[ ;hbei[
@kb_ kc pm[_ Fhep[dj" me~*h[dZ Z_[ FheZkaj_ed kc [_d Fhep[dj dWY"r]WX$
FA_b_ff ;~c[h” 8hWdYA[dWdWboij Z[h :[kjiY~[d 8Wda" ceY/Nj[ '[ZeY™» d_Y"j p
GDWY™ Z[d pkb[jpj ijWha[d PkmWY?*ihWj[d _ij Z_[i[h H"Ya]Wd] pk I[hahW\j[
[_d[h [hd[kj[d Wd*"WDbj[dZ[d MWY?ijkciiY "meYA[C" iW]j [h$ :_[ bWd]\h_ij_][d
i[_[d dWY~A m_[ leh ]kj$ 8_i (&(& h[Y~d[j ;*c[h c_j "« hb_Y~[d MWY?ijkcihW
Zkhy?riyY~rd_jjb_Y™N Zh[_ X_i I_[h Fhep[dj$ ;h I[hm[_ij Wk\ Z_[ Jh[dZi =[ikdZ"
;d[h]_[[\Op_[dp kdZ CeX_b_jej" Z[h[d >[hWkilehZ[hkd][d i[_d[h C[_dkd] dwW"
;b[ajheXhWdYA[ JTWh d_Y?j pk X[mebj_][d meh[d$ ?2cc[h m_Y~*j_][h m[hZ[d Z\
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Z [ X[_ ?dZkijh_[WdbW][d kdZ ?d\hWijhkajkh [_d[d [dehc[d DWY~ArebX[ZWh
Kdj[hd[~c[d" Z_[ _~h[d <eaki WK\ Z_[ IfWhj[d ;d[h]_[j[Y"d_a kdZ 7kjecW]j_e
‘[d[ FheZkaj[ WdX_[j[d" Z_[ X[_c 7k\XWk led ?dZkijh_[d X[iedZ[hi Zh_d][dZ
AWX[d ZWATh 1kj[ MWY2ijkciYAWdY[dC" iW]j ;~c[h$

D_Y7j led kd][\e~h X[iY~[_d_][d 7dWboij[d Z[itWkKd¥&ajWbb{ Z[h
AKhiWkii_YAj[d$ C_ji[_d[d Zh[_ A[hd][iY~s\ji\[bZ[hd ;d[h]_[" ?dZkijh_[ kdZ
Z[h:7N#Aedp[hd J[dWk “[d[ 8[h[_Y~[ WX" Z_[ _dd[h WbX Z[h Xh[_j Z_I[hi_O
X[iedZ[hi ijWha mWY~i[d iebbj[d$ IY~ed \"h ZWi Zh_jj[ GKWhjWb Z[i ;dZ[ I]
=[iY~e\ji"WAhi (&&/%'& fhei[dj_[hj[ | _[c[di "X[hp[k][dZ][ PW~b[d$ :[h KciWjp
kc hkdZ |_[h Fhep[dj Wk\ '/"( ChZ$ ;khe pk" Z[h ef[hW]_I[ =[m_dd ie]Wh kc
‘khe$ 2dpm _iYA[d ij[~[d 7k\jhe][ \”h (&"/ ChZ$ ;khe _d Z[d 8”Y~[hd # H[aeh:
7aj_[dWdWboij X[_ @F Ceh]Wd" jhwkj z[h 7aj_[ [_d Akhip_[b led '&* ;khe f
IjWdZ meh[ ZWi [_d Fbki led (. Fhep[dj$

7KYA 1 _[c[di :Wk[hE[&WbBFb ;biN¢lOjY[hj led Z[h ;hrebkd] Z[h Cehaj[ \"h
2dZkijh_[WKkih”ijkd] kdZ ;d[h]_[j[Y~"d_a $ ?c L[h]b[_Y” pkc Leh W~h I[hp[_Y
7k\jhW1i[_d]+d][ _c pm[_j[d GKWhjWb [_d Fbki led WY~j Fhep[dj$ Leh Whbb[«
foki '- Fhep[dj kdZ _d Z[h ;d[h]_[_d\hWijhkajkh fbki (& Fhep[dj _ij Z_[ D
"X[hfhefehj_edWb ijWha ][ij_[][d$

li[YaXh [\
Kdj[hd[~c[d 217D Flh\ehc$ ' @WP[th\ethc$ ) @W~ M=Ld Akhi _d
(&"'[ b

788 9>&&" ((("-'1)™) LS DRF SR
7bijec <H&&'&((&A'+". s &/ x&" .
=[d[hWb ;b[Y§h, X &* &) "+ A+,"- (&t
IYAd[_Z[h <H&&&&'(')4"* )*r- - ((
;b[Yjh_ Y
| _[c[di & &&-(), &1 ) -

Wkl ;khe#8Wi_ il [hmWHhj[j[i Akhi#=[m_dd#L[h"ebjd_il A=L (&'&%"

cWhal[ji$ljZz$Z[1 8beecX[h]
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:khe#1Y~AkbZzZ[dahXi¢p led B[[hI[hask\[d m_haj Ze
I[_d _dj[hdWj_edWb[h 7bb[_d]Wd] XhWYAj[ <_dWdpc_d_ij[l

o ,*.a'f__,;,ﬁ*h Lehmkh\ Z[i 7aj_ed_icki [_d$ :[kjiY~[ 7aj_[dredZb[h Wjj[ij_
A i AWii[dmWhj WX[h [_d[d ;h\eb] # WkY~ m[dd Z[h ?M< ZWi ]

¥
!

R

‘Wi L[hXej kd][Z[Yaj[h B[[hI[hask\[ X[ij_ccj[h M[hjfWf_[h[ _d :[kjiYAbWdZ m
Cehaj[d bWkj >edZb[hd fei_j_| Wki$ I[_j 2dahW\jjh[j[d Z[i L[hXeji C_jj[ CW_
m[d_][h Akhiifh"d][ _c akhp\h_ij_][d >WdZ[b Wc 7aj_[d# kdZ H[dj[dcWha|$

7aj_[d _ij _d FAWIi[d ijWha[h 7XmehjiX[m[]kd][d pkh”Ya][JWd][d " iW]j[ CWj]
9A[\redZb[h Z[h M=P 8Wda$ 7kY~ <_Z[b >[bc[h" B[_j[h Z[i M[hjfWf_[h WdZ]
7k\Aeki[h" X[ij*j_1j0 :_[ Kciejp[ i_dZ ][h_d][h ][mehZ[d$

“Wc_j [h\"bbj ZWi _¢ CW_ Wk\ M[_ikd] led <_dWdpc_d_ij[h Meb\]wd] IY~ek)>
LIhXej" c_j X[ij_ccj[d Z[kjiY~[d <_dWdpWaj_[d" IJWWjiwdb[_~[d Z[h ;khe#B
Ah[Z_jWKi\WbbI[hi_Y~[hkd][d pk ~WdZ[bd" pkc_dZ[ij j[_bm[_i[ i[_d[d Pm[Ya
Ah_j_alhd X[\"hYAj[j$ : [ H[]_[hkd] ~Wjj[ z[d >WdZ[biijeff i[_d[hp[_j c_j _c
AKhiWkiiY~Abe][d _c PK][ Z[h ;khe#IY~kbZ[dah_i[ X[]h"dZ[|$

H iaWwdj[ M[jj[d

< _dWdp[nf[hj[d ][_ce[bj[d Z_[ CWoedW~c[d Wbi m_hakd]ibei" [X[die m_[ |_[k
iebY~[i L[hXej i[_ dkh [h\eb]h[_Y~" ie\[hd :[kjiYA"bWdZ Wk\ [_d[d 7bb[_d]Wc
1[c[_diwe Wd [_d[h _dj[hdW]j_edWb[d Beikd] WhX[_j[" ~_[ce [i$ PkZ[c if_[bj]
B[[hl[hask\[ _c >WdZ[b [_d[ kdX[Z[kj[dZ[ Hebb[$

B[[hI[hask\[h b[_~[d i_Y~ M[hjfWf_[h[ kdZ I[hekce[hd i [ _d Z[h >e\\dkd]" i_"
[ dpkz[Ya[d" kc WdiY~Ab_[ce[dZ Z_[ AkhiZ_\\[h[dp WXp”"]b_Y~ B[_~][X""h Wk
8[_ kd][Z[Yaj[d B[[hI[hask\[d J[*[d i_[ [_d[d IY~h_jj m[_j[h kdZ J[X[d dkh le}
X[i_jp[d$

Kd][Z[Yaj[ B[[hI[hask\[ dkjp[d ?dI[ijeh[d leh Wbb[c _c ?2djhWZWo~rWdZ[b" kc
L[hs\\[djb_Y~kd] led Kdj[hd[*c[dipW~b[d eZ[h WdZ[h[d cWhajX[m[][dZ[d DW
WK\ \Wbb[dZ[ Akhi[ iffakb_[h[d pk asdd[d$ =[Z[Ya] mWh[d iebY~[ 8b_jp#B][[
XhWKY~j" Z [ FWf_[h[ pkleh pk b[_~[d$ 7bb[hZ _d]i i_dZ Z_[i[ M[jj[d WKY" >
7aj_[ [djl[][d Z[h ;hmWhjkd]" c”ii[d >edZb[h dej\Wbbi ‘[Z[d Fh[_i X[pWAb[d"
Ask\[h WKY~ b_[\[hd pk asdd[d$

8[iedZ[hi X[jhe\\[dO >[Z][#<edZi kdZ WkibsdZ iYA[ 2dI[ije
MWi CWhajj[_bd[*c[h “[jpj _c JWI][i][iY"e\j X[eXWYAj[d" p[_Y~d[j [_d l+bb_]
M_hakd]iahW\j Z[i IYAekXb[#L[hXeji 0 : [ JA[I[" ZWii [_d L[hXej led kd][Z]
a[_d[d ;\\[aj WK\ Z_[ Cehaj[ "Wj" awdd ie d_Y*j ][*Wbj[d m[hZ[d " iW]j[ [_d
AWX[ ZWi d[k[ =[i[jp ie leh Wbb[c Wk\ Fei_j_ed[d" Z_[ Wc ]b[_Y~[d JW] [he\
1[iY~beii[d m[hZ[d # Z[d ?djhWZWo~WdZ[b Whie$
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8[jhe\\[d lec L[hXej i _dZ Z[i*WbX bWkj >«dZb[hd dkd leh Wbb[c >[Z][#<edZ
2dI[ijeh[d$ Leh Wbb[c i [ "WX[d _d Z[h L[h]Wd][d~[_j _cc[h m_[Z[h Z_[ ]b]|
[hij akhp\h_ij_] ZhWk\"Wk[d kdZ ZWdd ifsj[h _c JW][il[hbWk\ m_[Z[h [_dZ[Y

@[Z[i <hW][p[_Y"[d _c =[i[jp aeij[j KciWjp

;_d[ Wajk[bb[ Ijkz_[ zZ[i ?dj[hdWj_edWb[d Me*hkd]iledZi ?M< aeccj ZW][]I
WdzZ[h[d Khj[_b$ ;_d 7bb[_d]Wd] [_dp[bd[h BedZ[h X[_ L[hXej[d \"h kd][Z[Y:
kddej ] I[hp[hh[dZ kdZ kd][d”][dZ [\Op_[dj " ~[_cej [i _d Z[c FWf_[h$

:[h ?M< aeccj pk Z[c ;h][Xd_i" ZWii ZkhY” iebY"[ L[hXej[ Z_[ AkhiiY~mWda
Cehaj[d ie]Wh Z[kjb_Y”" pk][decc[d "ejj[d$ Wi "Wjj[d pWAbh[_Y"[ 8[eXWY"]
Wc IYrekXb[#L[hXej ][m[hj[]$

7bb[hz_d]i m[hj[j[ Z[h ?M< d_Y?j [[mW Z_[ ;djm_Yabkd] Z[h Cehaj[ i[_j Z[ii]
(&'& WKi$ L_[bc[rh kdj[hikY™j[ Z[h <edZi Z[d P[_jhWkc '+ MeY”[d leh kdZ d
(&&. # Whbie akhp dWY” Z[h Fb[_j[ Z[h KI#8Wda B[*cWd 8hejr[hi" _d Z[h[d
H[]_[hkd][d _d ;khefW kdz Z[d KI7 kd][Z[Yaj[ B[[hI[haek\[ leh”X[h][*[dZ I[h>
> dpk aeccjO :_[ m_bZ[d AkKhiWkiiY”~be][ Z[h P[_j hkdZ kc Z_[ B["cWd#Fb[_]
Z [ erd[”_d ]hece[ D[hlei_jej Z[h 7db[][h pkh”Yapk\"*h[d # kdZ d_Y*] [jmW
kd][Z[Yaj[h B[[hl[ha*k\[$

>edZb[h "WX[d _d Z[d I[h]Wd][d CedWj[d deY” [_d m[_j[h[i Fredec[d X[eXW
B[[hlI[haek\[ i[_[d _di][iWcj pkh”Ya][]Wd][d" mWi leh Wbb[c c_j Z[h m[_j[h"_
HIY?jikdi_YA[hA[_j pkiWcce[d?ed][$ Wi =[i[jp i[_ pmWh _d AhW\j" X_i ~[kj[ i
>edZb[hd d_Y”*j abWh" mWi b[]Wb _ij kdZ mWi d_Y*j0 @[Z[i <hW][p[_Y"[d
KciWjpl[i " iW]j[ 7aj_[d*sdZb[h >[bc[h$

‘Wi _ij I[hXej[d

7aj_[dhifh”d]b_Y~ iebbj[ i_Y~ ZWi L[hXej led kd][Z[Yaj[d B[[hI[hask\[d X[_
1[m_ii[ <_dWdpj_j[b X[p_[~[d$ BWKj =[i[jp[ij[nj i_dZ dkd WX[h Wbb[ _d :[Kj
FWf_[h[ [_d][iY"beii[d$

IiWWjiWdbKdj[HiW]j i_dZ WkY~ kd][Z[Yaj[ B[[hI[ha<k\[ led IjWW]jiwdb[_~[d
Z [ _d :[kjiY*bWdZ ][*WdZ[bj m[hZ[d$

9:1:X[d\Wbbi I[hXej[d i_dz IflakbWj_ed[d c_j 9h[Z_j :[\Wkbj ImWfi 9:1 Wk
khe#Ped[" erd[ Z_[i[ 7db[_~[d pk X[i_jp[d$ C_j 9:1 a=dd[d i_Y~ 7db[][h ][]
PWAbkd]iWki\Wbb WXi_YA[hd # kdZ Wk\ _~d m[jj[d$
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D[mi Wki D[m gdhikaltyr ][] Z_[ Fkij[ WKki

8 ibwd] ][~[d |_[b[ deY” led [_d[c KI#M_hjiYAW\jimWY"ijkc
Fhep[dj _c pm[_j[d GKWhjWb Wki$ :eY” c_j Z[c 7kibWk\[d :
a[~hj Z[h jh_ij[ 7bbjW] [_d$ >e~[ 7hX[_jibei Ja[_j kdZ aedi
"X[hiYAkbZ[j[ 7c[h_aWd[h Xh[ci[d Z_[ Jhecej[ Lebaim_hjiY~\

("* Fhep[dj bWKkj[j Zz_[ X_i~r[h_][ Fheldei[ Z[i KI#>WdZ[bic_d_ij[h_kci" Z_[ c
GKWhjWbi Wc )&% @kb_ WX]WX$ L_[b[ cWaheeaedec_iY"[ =hece[d m_[ BW]]
mWh[d pk Z[c P[_jfkdaj deY” J[iY*ejpj$ 7c ('$ 7klkij m_hzZ [_d[ h[I_Z_[hj[ k¢
X[awddj J[]1[X[d$ DWYA™ IYNejpkd] led @F Ceh]Wd a+ddj[ ZWi 8hkjje_dbWdZi
Fhep[dj skoe[hij iYA"mWY”" WkKi\Wbb[d$ I[bXij m[dd [i [_d m[d_] c[*h m_hZO0 :
WX[_ pl_li[d Z_[ KI7 dWY~™ Z[h <_dWdpah_i[ Jkj[ 7diejp[" m_[Z[h _d Wbj[ <
M_hjiYAW\j b[]j[ X[_if_[bim[_i[ _c [hij[d GKkWhjWb kc )"- Fhep[dj pk$ :eY" Z
pkb[jpj ZkhY™ ZWi (&&/ X[iY"beii[d] .&& C_bb_WhZ[d#:ebbWh#Aed kdajkhfl
Z[c 7kibWKk\[d Z[h IJWWji*_b\[d a[*hj Z[h jh_ij[ 7bbjW] [_d0 >e”~[ 7hX][_jibei
Aedikckdm_bb_Ja[_j Z[h "X[hiY~AkbZ[j[d 7c[h_aWd[h Xh[ci[d Z_[ ]hecej[ Leba
le ij_[]1 Z_[ ' fWhhWj[ Z[h 7c[h_aWd[h J[c[ii[d Wc DWY"ij[k[h[_daecc[d led m
Fhep[dj (&&- Wk\ Z[hp[_j ,"* Fhep[dj$ DWY~" “*d]ij[d PW~b[d O[b[d Z_[ Aedi
Fhep[dj _d CW_" [_d 7XdWA~c[ kc d[kd ChZ$ :ebbWh A pkc (& CWb _d <eb]]
A[ddpW~"b$ Wi Wbb[i cWY?j i_Y2 X[c[haXWh" Z[dd adWff -& Fhep[dj Z[i M_
ijWcc[d lec Aedikc$

Wim_hZ i_Y» WKkYN WK\ bWd][ I_Y?j d_Y?j «dZ[hd$ ;dZ[ (&'' h[Y~d[] =ebZc
7hX[_jbei[dhWj[ led p[~d Fhep[dj" Z[hp[_j i_dZ Z[i /", Fhep[dj$ :Wi MWY"ijl
7di_YNj Z[i =ebZcWd#KI#9"[\eaedec[d @Wd >Wjp_ki" [_d[c :[kjiY~A[h kdZ [_«
Lebaim_hj[ Wd Z[h MWbb Ijh[[j" ¢c_j '"+ Fhep[dj X_i Cehp (&' dkh ie ZW~_d
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<edZicWAdW][h#EEmMhd]Dj*"Wi[ WK\ P[_j
CWhY#7b[nWdZ[h Ad_[ii _ij X[a[dd[dZ[h 7d]j_poab_a[h$ :W
§ AWdi[W]_iYA[ >"d[ X[_ Z[h :MI _d Z [ De~A[ led AbWki AWbZ
1I[iYAW\\] # ieme”b hekcb_Y~ Wbi WkY~ _d Z[h B[_ijkd]$

i 1_Xj Cl[diy~A[d" z_[ ijebf[hd f[h Pk\Wbb _d _~h[d ifej[h[d 8[hk\$ 7ki [_d[c |
Wki [_d[h P[_jkd]iwddedY[ m[hZ[d *& 8[hk\i" W~ h[$

i 1_Xj WX[h WkYA C[diYA[d" X[_ Z[d[d Z[h 8[hk\ [~[h 8[hk\kd] _ij$ :[h Beal’
i[_d[c [hij[d 8[ikY” Wc 8W~rd” e\ mkiij[" ZWii [h [_dcWb _c <"*h[hijWdZ i_jp]
IkhO[~rh[h" Z[d ZWi C[[h d_[ c[*h bei][bWii[d "Wj$

CWhY#7b[nWdZ[h Ad_[ii J[*<hj pkh b[jpj[h[d =hkff[$ IY~*ed _c lecc[h '/.-" ak
m[_ce [h" ZWii [h Wd Z[d <_dWdpcehaj[d bWdZ[d m_hzZ$ I[_d 9eki_d" ZWcW
>ehdXbem[h <_iY~[h jej_]" Xh_d]j Ad_Tii WK\ Z[d =[iY~*cWYa$ :_[ [hij[ 7aj_[
[j[[b$

>ehdXbem[h <_iYA[h _ij _dpm_iY~[d pmWh [X[die fb[_j[ m_[ 8[j*b[~[c Ij[[b$%$
>WcXkh][h kdZ X[a[dd[dZ[ >IL#<Wd Ad_[ii ~_d][][d i_jpj “"[kj[" dWY~" 8WdaW
ljkZ_kc kdZ p[*d @W" h[d Wbi <edZicWdW][h" a[_d[ \"d\ C[j[h lec :MI#9"[\ /
[dj\[hdj _d Z[h <hWda\khj[h :MI#P[djhWDb[$ :Wc_j _ij [h d_Y*j dkh hekcb_Y*"
Zhwd" iedZ[hd WkY” _d Z[h L[hWdjmehjkd]" Z_[ [h jhe]j$ Ad_[ii b[_j[j ZWi °
C_bb_Wh2Zz[d ;khe L[hce][d kdZ I[hmWDbj[j Zh[_ :MlI#<edZi i[bXi]$

7d i[_d[c Ced_jeh ¢ =heehWkcX"he ZJ[i 7aj_[dj[Wci ab[X[d pm[_ P[_jkd]iWw
=hwOa[d led [_d[c jof_iY~[d Poabki Z[h 8«hi[ kdZ Z[d Poab[d Z[h 8hwdY"[c
kd][\**h ie Wki" Wbi m"hzZ[ _d C_Y W[b IY*"kcWYA"[hi <ehc[b#'#H[dd[h Wc B
7k\iY~Ah_\j ab[X[d0O Leh Akhl[d Xh[ci[d" Wc AKhlI[dWki]Wd] =Wi ]J[X[d 7X[h
d_Y*ji$ :_ [ IWdp ]JhkdzZb[][dZ[d :_d][ i_dZ [X[d cWdY~*cWb Z_[ m_Y*j_Jlij[d "
=[IYAWZ[] "W]j Z[c *(# **h_][d kdz "X[h '""/& C[j[h ]hece[d Ad_J[ii Z_[ ;h_dd[h
=hkdZbW][d "[Z[d\Wbbi d_Y?*j$ I[_d[ <edZi i_dZ Z[h =[][d[djmkh\ pkc Ab_iY"
]1[cWdW]j[d <edzZi" led Z[d[d [i "[_cej" i_[ m"hZ[d \"h *e~[ =[X""h[d h[][bcece
L{h]lb[_Y7*i_dZ_p[i pkh”YaXb[_X[d$ :[h ]JbeXWb[ Bem[d#7aj_[d\edZi X[]d"]j i_
=[iWcjaeij[dgkej[ led &"- Fhep[dj kdZ b_[]j bwd]\h_ij_] abWh leh i[_d[c L[h
WKkY~ \"h Z[d MWdZ[bWdb[_~[d\edZi :MI 9edl[hj_Xb[i" Z[h &".+ Fhep[d] =[X’
:[h 9edI[hj_Xb[i _ij" ie I_[b ij[~j \[ij]" WkY™ Ad_[ii B_[Xb_d]$ BWd]\h_ij_]I
c_j MWdAdZ[bWdb[_~[d -& Fhep[dj Z[h Akhi][m_dd[ Wc 7aj_[dcWhaj dWY”" eX]
WX[h dkh *& Fhep[dj Z[h L[hbkij[ dWY" kdj[d jhe]] " iW]] Ad_J[ii$ EX [h Z[dd
<edzi _dI[ij_[hj5 AbWh$ :[d 9edI[hj_Xb[i "WX[ _YN WkY”? c[_d[d 1Y *m_[][h]
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M[bYA~A[ M[hj[ Ad_[ii ][hWZ[ X[lehpk]j
:Wii Z_[ ;djm_Yabkd] i[_d[h Zh[_ <edZi 9edI[hj_XbJ[i" Bem[d#<edZi kdZ ?dj[
bWd]\h_ij_][d B[_ijkd] _d Z[d I[h]wd][d[d CedWj[d iY~b[Y”j[h mWh Wbi Z_]|
L[h]b[_Y?™i_dZ_p[i" _ij b[jpjb_Y~ 7kiZzhkYa i[_d[h Lehi_Y"j$ 8WdaWaj_[d "W
1l[c_[Z[d m_[ IY m[bb[dbedZ[hfWf_[h[$ :[h H_i_ae#H[dZ_j[#7if[aj fWiij [_d\
ZeY™ i[*h I[h*Wbj[d[i M[bjX_bzZ " 1_Xj [h \h[_c"j_] pk$ C_j Z[h Z[\[di_I[d 7k
Akj_I[h 1_Y2j) pk \h™~ " Q[0 [~ AD_[ii i_Y~M [_d$

Wi aeij[j[ 7db[][h pmWh [_d_][ Fhep[djfkdaj[" WX[h Ad_[ii" Z[h I_[h @W"h]
<ehiYA[h WhX[_j[i[" \"?bj i_Y~ [*[h Z[c 7diWjp I[hXkdZ[d" i_Y~ ][][d Z_[ CW
i[_d" m[dd WdZ[h[ pk ckj_] i_dZ" kdZ kc][a[*hj$ 7bie p_["j [h Z[hp[_j [X[d Z
leh" i[jpj b_[X[h Wk\ Z[\[di_I[ ]Thece[ J[b[aec#7aj_[d" L[hieh][h eZ[h ;d[h]_[\
=ebZc_d[d X[_ # kdZ \"?bj i_Y”~ ZkhY” Z [ L[hbkij[ Z[h b[jpj[d JW][ _d i[_d]
[ Kdi_Y~A[h~[_j _ij lheoe dWY” Z[d feb_j_iY~[d kdZ ced[jeh[d ;_d]lh_\\[d" Z
erd[ 8[_if_[b i_dzZ$

[ I[bXijijedZ _Ja[_j # [_d M[]" Z[d |I_[b] <edZicWdW][h _h][dZmWdd ]["[d #
awdd ~_[h WK\ [_d i[~h ]kj[i J[Wc kdZ [_d ]hece[i D[jpm[ha pkh”Ya]lh[_\[d$

m[d_][h "_[hWhY"_iY" Wbi _d WdZ[h[d J[Wci ][ [i X[_ _~d[d pk$ Pkc 8[_if
C[[j_d]iO ;h awdd i_Y” pkh”Yad[~c[d" h[Z[d bWii[d" pk~eh[d$

M[dd i[_d[ B[kj[ led _~h[d Fehjl\eb_ei X[h_YA*j[d" JThejiY?j [h d_Y™] ZWpm_iY
[djiYA[_Z[] WX[h WkY”™ [X[die akhp$ =[hWZ[ cWb [_d[ <edZicWdW][h_d ~"Wj
@W2rh[d I[hbWii[d$ :_[ :_I_Z[dZ[d[nf[hj_d led "W IY~[ccWdd" Z_[ pkc Aedakl
BedZed m[Y7"i[bj[$ KdZ i[bXij zWi _ij iY*ed \"d\ @W"h[ "[h$ Ad_[ii mWh Wb
pm[_ MeY~[d Wk\ _~h[h >eY”p[_j _d >WcXkh]$

{X[h*"WKkfj # Z2_[ >Wdi[ijWZj$ :Wii Ad_J[ii [hij dWY”" Z[c |IjkZ_kc pkc [hij[d CW
>WcXkh] "[hWkiaWc" aecc[dj_[hj [h i"\Oiwdj ¢c_j [_d[c BWd]m[_b_]" eZ[h5
ZWpk$ KdZ fbWkZ[hj Wki" ZWii [h Wd Z_Ji[c MeYA"[d[dZ][ m_[Z[h Wd Z[h ;bX
=[XkhjijW] # _d Z[h I]WZ_edXWh Z[i C_bb[hdjeh#IjWZ_edi" Wbie fhWaj_iY~"
<9 1j$ FWkb_%$ 7X[h m_[ bWkj[j deY” cWb ZWi 9h[Ze Z[h 7dj_poab_a[h5 Ckj
7dlij "WX[d$

lifYaXh_[\ :MI 9edI[hj_Xb[i

Akhi[djm _Y alNasevorn
OWS Convertibles vs. Index, 11.8 2005 = 100
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97F?J7B 2dlI[ijeh ))%(&'& mmm$YWF_ jWb$Z] &



Lebkc[d /,, C_bb_ed[d ;khe
@+ "hb_YA/[ =[&"Nh

7dj[_bifh[_i '('"+- :khe

lisha[d[h <edZi Z[Yaj Z_[ 7dbW][abWii[ Z[h MWdZ[bWdb[_~[d ]kj WX" I[hbW
m[d_][h =[X"~h[d Wbi Z[h IY~d_jj Z[h Aedakhh[dp kdZ "Wj i_Y~ Wk\ bwWd]]
L{h]b[_Y~i_dZ[n J[iY~bW][d$

IYAmeYA[E | 1kj [_d[c @W~h iYAmeYA[bj Z[h <edZi J[][d”X[h M[jjX[m[hX[hd"
ZI\[di_| WK\][ij[bb] _ij$ :Wi cWY~] Z[d <edZi WX[h WKY~ m[d_][h Wd\ebb_]

Fehj\ebNie 7aj_[dZ[bjW b_[]j Z[hp[_j dkh X[_ *& Fhep[dj$ :i ]_Xj Wd" m_[ ij\
7dij_[] Z[h 7aj_[d fheOj_[h[d awdd$ 8[lehpk]j[ 8hWdY~[d i_dZ ?J#<_hc[d"
=ebZc _d[d$

=[iWcjaeij[dgkej[" IjWdZ0 '($.$(&'&1 Gk[bb[O :MI

M[Y~i[bakhiWXi_ Y<Xhh&kd]|Meerhkd]" [_][d[i H_i_a

C— M[h c¢_j [_d[c <edZi _d :[I_i[d _dI[ij_[hj" _ij Zehj WKY~ Z[d
Me~rhkd]iiYAmWdakd][d kdj[hmeh\[d$ Fhezkaj[" Z_[ ][][d Z_
WX][i_YA~[hj i_dz" X_[j[d Akhi[djm_Yabkd] fkh$ :Wi ieh]j pr
aeij[j WX[h =[bZ$

‘[h <edZi H9C KI ;gk_jo 7 led 7bb_Wdp =beXWb ?dI[ijehi "Wj WK\ @W"h[ii_
Fhep[dj [hp_[bj$ :Wi Fhezkaj Wki Z[h ]b[_Y~[d 7dj[_biabWii[" I[hi[*[d c_j Z
"X[h Z_[i[d P[_jhWkc [_d Fbki led "'") Fhep[dj" Wbie \Wij Z_[ >+b\j[ m[d_][h
<edZi _d [nWaj Z_[i[bX[d KI#Kdj[hd[~c[d _dI[ij_[hj[d$ :[h =hkdZ \"h Z_[ :_\\
PKiWjp >#;KH I[hiY~b"ii[bj$ :[h m[_ij decb_Y~ ZWhWk\ ~_d" ZWii Z[h <edZi
X[jh[_Xj" _d Z[c <Wbb Whie M[Y~i[bakhiiY~mWdakd][d pm_iY~[d ;khe kdZ :¢
F[h\ehcWdY[ Z[h X[_Z[d <edZi if_[][bd i_Y” iec_j d_Y7j dkh Akhi][m_dd[" ie
L{hedZ[hkd][d Z[i :ebbWh#Akhi[i _d Z[d I[h]Wd][d[d pmeb\ CedWj[d$

L_[b[ <edZi" Z_[ FWf_[h[ _d \h[cZ[d Ms~Ahkd][d "Wbj[d kdZ i_Y~ d_Y*j ][][d
WXi_YA[hj[d" fheOj_[hj[d pkb[jpj led Z[h :khe#IYAmsYA[" Z [ "W _c Kca[~hi
| [b[h <h[cZmerhkd][d X[Z[K|[j[$ :Wi b_[ce Z_[ F[h\ehcWdY[#9~Whji dWY" e
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1[dk] \"h cwdYA"[d 7db[][h" pkh <edZiabWii[ ¢c_j Z[d I[hc[_djb_Y~™ ~eA[h[d H]Jc
"X[hpkm[Y"i[bd$

;_d iebYA[h IYAh_jj awdd "[ZeY”™ b[_Y?j dWYA ~_dj[d bei][~[d" Z[dd M[Y"i[b
aWkc leh”"[hiW]XWh$ KdZ ~+kO] 1b[_YA[d i_Y* IY "mWdakd][d dWY” [_d[h ][r
7dZ[hi Wbi 7aj_[dakhi[" Z_[ Wk\ bWd][ I_Y?j j[dZ[dp_[bb ij[_][d" X[m[][d i_
i[_jmehji A ez[h i_da[d" m[dd _~d[d ijeha[h[ Aedakhh[dp [hmeY"ij$ I[_j Akhy
Z[c ;khe m_[Z[h Wk\mehji$ :Wi m_[Z[hkc Z"h\J[ kd][i_Y~[hj[d <edZi m_[ Z[c
pkh 8[bWijkd] m[hZ[d$

CWdW][h merhkd]i][i_Y~[hj[h <edZi "WdZ[bd ¢c_j <_dWdp_dijhkc[dj[d" Z_[ _
\[ijl1[b[]j[d P[_jfkdaj [_d[d X[ij_ccj[d M[Y”i[bakhi ]WhWdj_[h[d$ @: [ [_d\WY
LWh_Wdj[ Z[h Mer*hkd]iWXi_Y~[hkd] i_dzZ :[lI_i[dj[hc_d][iY~e\J[C" iW]j 7dZh]
Fehj\eb_ecWdW][h kdZ MeAhkd]iif[p_Wb_ij X[_ 7bb_Wdp =beXWb ?dI[ijehi$
i[ _[d Efj _ed[d eZ[h <kjkh[i$ Lehj[_b Z[i >[Z]_d] Wki I_Y*j led 7dbW][ijhWj][]
Merhkd]i][i_Y~[hj[ <edZi jh[dd[d Z_[ Akhi# led Z[h Me+s~hkd]if[h\ehcWdY[" m\
PkiWcc[dij[bbkd] Z[h Fehj\eb_ei [hb[_Y"j[hj$ DWYA*j[_b0O J[hc_d][iY~e\|[ aei
ZWc_j Z_[ F[hlehcWdY[$ :_[ Aeij[d X[m[][d i_Y® pmWh _c¢c Fhec_bb[X[h[_Y"
WXiYNejp[d$ <[ij ij[*jO0 I_[ij[_]1[d c_j Z[h 1Y mWdakd] Z[h M[Y”i[bakhi[$

EX [_d <edZi ZW][][d WX][i_Y~[hj _ij" beiij i_Y~d_Y?j _cc[h [ha[dd[d$ :_[ ;
a[ddp[_Y"d[d merhkd]i][i_YA~[hj[ JhwWdYA[d _d Z[h H[][b pmWh c_j [_d[c ]he
PkiWjp @>[Z2][2C$ 7X[h d_Y*j "[Z[h 7dX_[j[h jh[ddj abWh pm_iY~[d ]J[i_Y~[h
<edzZi$ :_[ :[kjiyY~r[#8Wda#JeY j[h :MI [jmW X[jh[_Xj X[_ I_[b[d <edZi Waj_lI
Merhkd]icWdW][c[dj" kc PkiWjph[dZ _j[d pk [hp_[b[d$ I_[ iY~Wbj[j Whbie
M[Y?i[bakhiiY~mWdakd][d d_Y*j Wki" iedZ[hd dkjpj Z_[i[ _c =[][dj[_b$ BT7X]
Efj_ed" a[_d[ FO_Y~jC" ie [_d :MI#Ifh[Y~[h$

8[_ <edzZi m_[Z[hkc" Z [ 7db[_~[d _d \h[cZ[d Me~rhkd][d "Wbj[d" asdd[d i_Y"
i_YA[h i[_d" ZWii Me~rhkd]ih_i_a[d lebb WX][i_Y~[hj i_dZ" i[bXij m[dd Z_[i V
H[dj[d\edZi i_Y~[hd i_Y~ decb_Y” c[_ij d_Y7j aecfb[jj ][][d M[Y”i[bakhiiY"m
iedZ[hd dkh J[][d [_d[ [_dp_I[ H[\[h[dpm+~hkd]$

;_d 8[_if_[b0O >Wj [_d H[dj[d\edZi c_j Z[c L[hc[ha @>[Z][ZC Z[d :ebbWh Whi
_dIfij_[hj WX[h _d IY "m[bb[dbedZ[hWdb[_~[d" ZWdd _ij [h ]J[][d lY"mWdakd]
pkc ;khe WX][i_Y~[hj$ D_Y?j WX[h ][][d L[hedZ[hkd][d Z[h beaWb[d IY"m][bk
1[1[d"X[h Z[c :ebbWh$ @:[h 7db[][h "X[hbeiij [i "_[h Z[c <edZicWdW][h" bea
[_dpk][A[dC" iW]] 9Whbei 8¢”~b[i lec L[hce][dil[hmWbj[h IY~ heZ[hi$ I[bXij [_
me~hkd]i][i_YA[hj[h KI#7aj_[d\edZi _ij d_Y”*j kdWX~"ed]_] lec =h[[dXWYa$ IY
i_ Y Z [ Akhi[ Z[h Kdj[hd[~c[d d_[ kdWX~sd]_ ] led Z[h 2dOWj_ed ¢ BWdZ$
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<edZiIWKIimWXBOh[d i _dZ abWhij[i Ah_j[h_kc \"h
D _[Zh_][ =[X"~h[d ][X[d 7db[][hd Z[d "X[hp[k][dZij[d >_dm]
“/\\\ eX i_Y~[_d <edZi _d Pkakd\j X[ii[h [djm_Ya[bd m_hZ Whbij .

i
H

L[h]b[_Y~i]hkff[$ Pk Z[c ;h][Xd_i aeccj [_d[ IjkZ_[ led Ceh:

[ HWj_d]W][djkh X[m[hj[j <edZi dWY” [_d[c [_][d[d loij[c kdZ I[h]_Xj \"d\
kdZ [_d[d Ij[hd \”h iYAmWYA[ FhezZkaj[$ :eY” i[bXij Z_[i[ HWj_d]dej[d "WX[
Fheldei[ahW\j \”h Z_[ M[hj[djm_Yabkd] m_[ Z[h =[X"~h[dI[h]b[_Y"$
Cehd_d]ijWh ~Wj Z_[ H[dZ_j[d Z[h <edZi led 7d\Wd] (&&+ X_i Cehp (& & WKk
i _YA" ZWii "X[h Wbb[ 7dbW][abWii[d kdZ Wbb[ J[c[ii[d[d P[_jhekc[ ~_dm[] Z
d_[Zh_Tij[d =[X"~h[d X[ii[h WXiY~d_jj[d Wbi _~h[ L[h]b[_Y~ilhkff[$ le [hp_[t
<"d\j[b Z[h _dbedZ _iY~[d 7aj_[d\edZi" Z_[ (&&+ Z_[ ][h_d]ij[d Aeij[d Wk\m _
H[dZ _j[ led )")+ Fhep[dj fhe @W~h$ :Wi <"d\j[b c_j Z[d ~«Y~ij[d =[X"~h[d a\
[ _d[d ;hjhW] led ("&( Fhep[d]j fhe @W~h$ 7db[][h iebbj[d X[_ Z[h <edZiWKki
Aeij[d WYAj[d " hej Hkii[b A_dd[b" 7dWboij X[_ Cehd_d]ijWh$

[dd d_[Zh_][ =[X"~h[d b_[\[hd pkZ[c [_d ?dZ_p ZW\"h" eX [_d <edZi Z_[ de
m_hzZ # mWi \"h 7db[][h [X[die m_Y~j_] _ij$ Led Z[d (&&+ ]”dij_]ij[d _dbedZ
"X[hb[Xj[d X_i Cehp (&'& *. Fhep[dj kdZ iY~bk][d pk]b[_Y~ _~h[ L[h]b[_Y~i]t
<edZi b_[]j Z[h 7dj[_b dkh X[_ (* Fhep[dj$ 8_bb_][ 7aj_[d\edZi "WX[d iec_]
‘h\eb]iYAWdY[$ EXme~rb i_ Y~ d_[Zh_][ =[X"~h[d leh Wbb[c bWd]\h_ij_] WKkig
X _bb_][ Fhezkaj[ i[bXij _c akhp\h_ij_]J[d L[h]b[_Y~ X[ii[h WXS$

‘Wi Cehd_d]ijWh#HW;j_d] b_[\[hj c[_ij WkY~ pki[hbeii_ ][ :h]1[Xd_ii[$ :eYA [i
aWc[d ]JbeXWb[ 7aj [d\edZi" Z [ (&&+ dkh [_d[d Ij[hd X[iWae[d" X_i :dZ[ Cel
H[dZ _j[ Wbi Z_[ JeffheZkaj[$ :[h =hkdZO0 L_[b[ iYAmWY"[ <edZi "X[hb[Xj[d :
“h]1[Xd_ii[ Oeii[d d_Y~j _d Z[d H[dZ_j[I[h]b[_Y" [_d" me~h[dZ [_d_][ iY mMWY
Z[kjb_Y~ Wk\2ebj[d$ 8[h”Yai_Y~j_]j cWd WkY~ Z_[ Wk\][besij[d FheZkaj[" ie
Wki0O Led Z[d ]beXWb[d 7aj_[d\edZi c_j \"d\ Ij[hd[d "X[hb[Xj[d i[_] (&&+ c[*
iYAbk][d pkZ[c Z_[ L[h]b[_Y~i]hkff[$ 8[_ <edZi c_j [_d[c Ij[hd b_[]j Z[h 7dj]

E\\[d] ’?cceX b _ [d\& ¢hi®dp[dj d Z[d hej[d PW~"Db
y e e DWY" [_ d[h 7kim[hjkd] led '7d|[IJC[dj Fhef[hjo :WjWXWda 7
_ Z [ ZkhY?iY~Ad_jjb_YA[ M[hj[djm_Yabkd] Z[h ?cceX_b_J[d\ec
36 I[hiY2b[Y"j[hj$ ?2cc[h c[*h 7dX_[j[h ckiij[d _¢c pm[_j[d GkWI
Wkim[_i[d$
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[ iY2Ab[Y2Aj[d DWYAh_Y2?j[d d[~c[d a[_d ;dZ[$ B_gk_2Z_jejifheXb[c[" IY b_[c
kdZ cWii_I[ 7XiY~be][ X[_c 8«hi[d*"WdZ[b fhe][d Z_[ : _iakii_ed kc Z_[ e\\[d]c
?cceX_b_[d\edZzZi$ L _[b] 7db[][h aecc[d d_Y*j c[*h WK\ h[]kbeh[c M[] Wd _~"I
jWjl[dbei pki[~[d" m_[ _~h[ ?dI[ijc[dji Wd M[hj I[hb_[h[d$ :_[ F[hlehcWdY][ Z
FkXb_akciledzi "Wj i_ Y~ dWY”" 7d]WX[d led ?F: ¢ ($ GKkWhjWb (&'& ][][d"X
m[_j[h WX][iY "meY"|$

Led Z[d _di][iWcj (( kdj[hikY"j[d <edZi [hm_hjiY *W\j[j[d bWkj ?F: d[kd <ed:
GkWhjWbih[dZ _j[$ :Wi *[_cej0 *&"/ Fhep[dj Z[h ?cceX_b_[d\edZi mWh[d _c
hej[d PW2b[d$ 8[jhe\\[d led Z[d L[hbkij[d i_dZ _d [hij[h B_d_[ Z_[ \"h H"Ya
Ceh]Wd IjWdb[o F( LWbk[" :[]_ ;khefW kdZ :[]_ ?dj[hdWj_edWb led 7X[hZ[[
M[bj\edZi$

7kYA AWdAZ[bXWh[ <edZi i_dZ WX][hkjiY~"j

. d[ d[JWj_I[ M[hj[djm_Yabkd] JWX [i WX[h WkY~ X[_ ?cceX_b_[d\edZi" Z ]
kdz X[_ z[d[d 7db[][h _~h[ 7dj[_b[ Wd Z_[ <edZi][i[bbiYA~W\j pkh”Ya][X[d a-
ckiij[d _d Z[d CedWj[d 7fh_b X_i @kd_ kdj[hc Ijh_Y~ [X[d\Wbbi [_d C_dki W
Z[h AWdWc =hkdZ_dI[ij* ;khe ?ccefheOb led ___# dI[ijc[dji" K81 ) I[Yjeh H|
M[ij_dI[ij 2dj[hi[b[Y] led Z[h :[aW$

. [ 1fwdd[ Z[h L[hbkij[ h[_Y~j[ _c pm[_j[d GKWhjWb led &"'( Fhep[dj X[_c 7
'y"& Fhep[dj X[_c Ceh]Wd IjWdb[o F( LWbk[$ :[c ij[~[d Z_[ <edZi ]J[][d"X[h"
X[ihWYAj[j[d :h[_#CedW|i#P[_jhWkc pkb[][d aeddj[d$ ?c :khYAiY~rd_jj _ij Z_
E<?N#7bb c_j & Fhep[dj WX[h dkh adWff fei_j_I$ :[h 2dZ[n \Wiij i*cjb_Y~]
FkXb_akciledZi pkiWcec[d" Z_[ c_dZ[ij[di [_d @W~h Wk\ Z[c CWhaj i_dZ$
8[ii[h i_[~j [i _d Z[h =hkff[ Z[h <edZi Wki" Z_[ ¢_dZ[ij[di p[*d @W"h[d H[dZ
@: d[ ;habehkd] Z[h [h~A[Xb_YA[d H[dZ_j[kdj[hiY~_[Z[ X[_Z[h <edZi]hkff[d _i
2dZ[n WKYA Z_[ ;h][Xd_ii[ Z[h “"d][h[d kdZ e\jcWbi ab[_d[h[d <edZi [_dO [«
GKkWhjWb _c :khY~iYAd_jj d_[zh_][h[ H[dZ_j[d [hp_[bj[dC" iYAh[_Xj ?F:$
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S[X[bfWT_TkpOZ[h P_dim_ff]

o . [ hWiwWdj[ IWb\W~hj Z[h AWf_jWbcWhajp_di[d X_[j[j ckj_
Fictiere #W, Celb_Y~a[_j[d pk h_iawdj[d >[X[bif[akbW]_ed[d$ M_h ij[bb
50} Wkii_YAjih[_Y~[ P[hj_OaWij[ leh$

. _[1_jpkd] Z[h KI#Dej[dXWda _d zZ[h I[h]wd][d[d MeY~[ "Wj Wd Z[d AWf_jw
Ifkh[d ~_dj[hbWii[d$ 7ki 7d]ij leh [_d[h [hd[kj[d 7XiY~meY~kd] Z[h m[bjm[_j
mkhz[d 7aj_[d I[haWk\j kdZ ZWi \h[_ ][mehZ[d][ AWf_jwb _d ckjcWaeb_Y~[ |
Kc][iIYA_YNji[j$ :Wpk pe~b[d d[X[d =ebZ kdZ Z[c :ebbWh leh Wbb[c WkY" Wc|
[khefe iYA[ IJWWjiwdb[_~[d$ PmWh ]_Xj [i X[_ Z_[i[d FWf_[h[d cec[djwd dk
ZeY~ ZWi _ij I_[b[d 7db[][hd e\\[dXWh _cc[h deY” b_[X[h" Wbi [_d [h~eAj[i |
[_dpk]["[d$

:[h 8kdz#<kjkh[ Whi AkhiXWhec[j[h \"h [khefe_iYA[ IjWWjiwdb[_~[d c_j p[~d
ZkhY~ Z_[ij[j_]l DWY~A\hW][ Wk\ Z[d ~eYAij[d IjwdZ i[_j 8[]_dd i[_d[h 8[h[Y
@W~h[d J[ab[jj[hj$ ?c =[][dpk] _ij Z_[ L[hp_dikd] Z[h p[~d *~h_][d ;khe#7db
HlaehZj_[\ led ]kj (") Fhep[dj ][\Wbb[d$

Wette auf steigende Kapitalmarktzinsen

Rekordmarke Der an Bund-Future in Punkten 178.3010
der Terminbdrse Eurex 13181
gehandelte Bund-Fu- '
ture erreichte zu Wo- 170 A ﬂJ
chenbeginn die Rekord- uw
marke won 132 Punkten. Mf

Vor einem Jahr wurden 100

hier noch Kurse von
120 Punkten gehandelt,
und Mitte 2008 waren .
es gar nur 110 Punkte. | 30.11.1990
Wi Jb[_Y~[ 8_bZ _d zZ[d KI7$ 7kY" ~_[h ab[jj[hd Z_[ 7db[_~[XWhec[j[h ~e"[l
Kdj[hij"jpkd] [h*Wbj[d Z_[ Akhi[ ZWX][_ led Z[h 7da”"dZ_]kd] Z[h KI#Dej[dXW
WkipkaWk\[d" kc Zz_[ P_di[d m[_j[h d_[Zh_] pk *"Wbj[d kdZ Z_[ M_hjiY "W\ Z
1[fbWdj pk ij"jp[d$ :_[ P_di[d \"h p[rd e*h_][ 7db[_~[d Jh[Wikh_[i i_dZ _c
Dej[dXWdaa<sk\[ X[h[_ji Z[kjb_Y~™ Wk\ hkdzZ (", Fhep[dj ][ikda[d$

[ Wajk[bb[d D_I[WKki derh[d X[_ ?dI[ijeh[d I[hijehaj Z_[ {X[hb[]kd]" Wk\ [_
7db[_~[cehaj[d pk i[jp[d$ ;_d Ip[dWh_e" ZWi _c X_i*[h_][d @W*h[il[hbWk\ i
mkhz[" X_ibWd] WX[h d_[ led dWY~*Wbj_][c ;h\eb] ]J[ahed]j mWh$ Dkd WX[h
Wki Z[c 7dWboij[dbW][h" Z_[ led [_d[h {X[hjh[_Xkd] kdZ [_d[h mWA"hiY~[_dt
Aehhl[ajkh X[_ Z[d 7db[_"~[XWhec[j[hd WKi][*[d$

a0 FID s Quole: Slcambarg
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DWYA” 7di_YA~j Z[h leY_fjf =fdfhWb[ [jmW ~Wj Z[h 8kdZ#<kjkh[ c_j i[_d[c *
[_d[ YAWhjj[Y~d_iYA[ M_Z[hijwdZiped[ [hh[_Y"j$ KdZ Z_[ 9 WhjijhWj[][d le
m[_i[d ZWhWk\ ~_d" ZWii Z_[ H[dZ_j[ \"d\ «~h_][h KI#7db[_~[d _d Z[d I[h]W
10ij _[10d _ij$ : [ :_I[h][dp pk Z[d pkb[jpj deY” m[_j[h J[\Wbb[d[d P_di[d \”h |
BWK\p[_j m_hZ Wbi [_d lehWkibWk\[dZ[h ?dZ_aWjeh \"h [_d[ mWAhiY~[_db_
;dzZ[ 1Im[hj[j$

M[bYA[ FWf_[h[ \"h P_dim[jj[d _d\hW][ aecc[d
7db[][h" Z_[ Wk\ ZWi Ip[dWh_e ij[_][dZ[h BWd]\h_ijp_di[d i[jp[d mebb[d" m
IflakbWj_edieX [aj Wbie Z[d 8kdZ#<kjkh[ eZ[h Z[d KI#J#Dej[#<kjkh[" ZWi A
Wclh_aWd_iY~ [ 7db[_~[d c_j [_d[h H[ijbWkK\p[_j led p[*"d @W" h[d$ :WX[_ ]_
pk \Wbb[dZ[d Akhi[d X[_ Z[d P_di#<kjkh[i$ ?2d\hW][ aecc[d \"h [djifh[Y"[dZ]
FWf_[h[" Z_[ led \Wbb[dZ[d 7db[_~[akhi[d fheOj_[h[d$ : [ leY_fjf =fdfhwt
>[X[bfhezkaj[d _d Z_[i[c 8[h[_Y™ ][hWZ[ ahe\j_] Wki#][m[_j[j$ 8[_ Z[d C_d_
8kdzZ#<kjkh[ [[mW i_dzZ Wajk[bb >[X[bm_hakd][d pm_iY~[d ]kj '* kdZ adWff -
@[ ijehalh Zz_[ J[_b"WX[ Wd AkhiX[m[]kd][d J[*"[X[bj m_hz" ZJ[ije Jhece[h i_d.
=[m_ddY"WdY[d dWj"hb_Y WkY” Z_ [ H_i_a[d$ 8[_ Z[c +&#\WY" J[*"[X[bj[d

iYred X[_ [_d[c Akhih”"Ya]lWd] Z[i P_di#<kjkh[i kc ]kj pm[_ Fhep[djfkdaj[ pk
Akhil[hZeff[bkd]$ lebbj[ ZzWi X[_ adWff ')( Fkdaj[d dej_[h[dZ[ AkhiXWhec][j]
AdeYa#ekj#8Whh_[h][ X[_ Wajk[bb "))"+& Fkdaj[d "X[hiY h[_j[d" m_hZ ZWi e
WKIi[ijWjjli[ FWf_[h lehp[_j_] pkh”Ya]l[pW"bj$ : [ ZWc_j pmWd]ibekO] I[hXk
c”ii[d Z_[ 7db[][h jhW][d$

8[_ Fhezkaj[d c_j ]J[h_d][h[d >[X[bd _ij Z_[i[i H_i_ae m[][d Z[h Z[kjb_Y" Ne~
ekj#CWhal [djifh[YA[dZ ][h_d][h$ 8[_ Z[c C_d_#I”ehj#<kjkh[ c_j "*[h#>[X[b

AdeYa#ekj#8Whh_[h[ led ]kj '*& Fkdaj[d _cc[h”_d deY”™ hkdZzZ i[Y?™i Fhep[d]j

Akhid_I[Wk [dj\[hdj$ L[hbkij[ X[_ m[_j[h \Wbb[dZ[d P_di[d Zhe”[d WX[h dW|
IYN[_d$

DWY” Z[c ]b[_Y~[d IY~[cW \kdaj_ed_[h[d Z_[ >[X[bfheZkaj[ WK\ Z[d KI#P_d
Z[h led I_[b[d 7db[][hd [h”*e\\j[d M[dZ[ X[_ Z[d bWd]\h_ij_]J[d AWf_jWbcWha
B[ _jp_di[d "Xh_][di a[_d[d Z_h[aj[d ;_dOkii #" bWii[d i_Y” ¢c_j FheZkaj[d m_
1[N X[bj[d C_d_#I”ehj#<kjkh[ Z[h HeoWb 8Wda e\ IYejbWdZ iY*d[bb "e”[ =[
Akhiwdij_[] '[ZeY”™ m[_j[h" hkjiY~j Z[h IY*][_d WKY” iY~Ad[bb _di C_dki kdz
A$#e$#CWha[ ie]Wh pkc JejWbl[hbkij$

Ausgewahlte Short-Hebelprodukte auf Zins-Futures

Basiswert ISIN Barriere  Hebel Kurs
in Punkten in €
Bund-Future DEOQOOSCIRAV G 140,07 142 9,32
Bund-Future DEODODSGIPXPY 133,55 48,6 2,73
US-T-Note-Future MLODD 6251688 133,57 11,0 8,04
US-T-Note-Future MLODDE123119 132,02 149 6,61

Quelle: Emittentenangaben; Stand: 17 8. 2010
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He"lje\\#P[hj _AbaWj[DFwdd[dZ[h Wbi M[_p[d

T _[b[i ifh_Y2j X[_c zbfh[_i \"h [_d[ I[_jmehjiX[m[]kd]$ : [ A
Z[d ;d[h]_[\h[ii[hd KI7" 92"_dW kdZ @WfWd iY"meY~[bj # kd
WKkY™ Z_ [ DWYA\hW][[hmWhjkd][d \"h He”?*b$ M_[ 7db[][h Z

M[dd [_d J*"[cW _d Z[d C[Z_[d X[h[_ji Xh[_j [hehj[hj mkhZ[" _ij [i \"h 7db[][l
@ d]ij[i 8[_if_[bO Z[h M[_p[dfh[_i$ I[_j Z_[ ;hdj[WKki\ebb[ ZkhY" Z_[ MWb2ZX
m[_jl[*"[dZ X[awddj i_dz" "Wj Z[h M[_p[dfh[_i X_dd[d p[*d JW][d led i[_d[c
M* tebbWh hkdzZ '. Fhep[dj [_d][X"cej kdZ dej_[hj dkh deY”™ X[_ ,"// :ebbWh
?dI[ijeh[d" Z_[ c_j ij[_][dZ[d Akhi[d h[YAd[j[d" 1_Xj [i ZW [hij [_dcWb d_Y*"j
7dzZ[hi i_[~] Z_[ I_jkWj_ed X[_ He”eb Wki$ :[h Fh[_i _ij i[_j Z[c >eY” 7d\Wd
pkh”Yal[aecc[d" Z_[ 7ki]Wd]ibW][ \"h 7db[][h d_Y?j iYAb[Y"]$ Pkc_dZJ[ij \"h
<ehji[jpkd] Z[h I[_jmehjiX[m[]kd] ]bWKkX[d$ :_[ _cfb_p_j[ LebWj_b_jej Z[i zl
NeY"N$ Pkb[jpj _iji_[ m_[Z[h Wd][ij_[][d led [_d[c D_I[Wk kc )& Fhep[dj Wk\
[[XWij_Wd 8b[i[h" :[h_IWj[[nf[hj[ X[_ leY_fjf =fdfhWb[$
8[_Z[ zbiehj[d" 8h[dj kdZ MJ?" dej_[h[d [jmW i[_j EajeX[h (&&/ _d [_d[h IfW
Wc kdj[h[d kdZ .+ :ebbWh Wc eX[h[d ;dZ[$ @[m[_b_]J[ 7kiXhkY?il[hikY"[ _c
CW_ dWY”" kdj[d mkhZ[d kc][*[dZ m_[Z[h aehh_]_[hj$ 7kY" Z_[ HWAc[dZW]]
[_d[ <ehji[jpkd] Z_J[i[h I[_jmehjiX[m[]kd]$ :_[ Cehaj[ aWbakb_[h[d Z_[ <kjkh
MJ? X[_ Z[d AedjhWaj[d \"h :[p[cX[h (&'& c_j --"+* kdZ --" *, :ebbWh$ ;hij \
?dZ_aWj_ed[d led .&"'( kdZ -/"++ :ebbWh iem_[ :[p[cX[h (&' c_j .("(+ kdZ .
b[_Y*j[h Fh_iwdij_[] Wd][p[_]j$
_[ ;hmWhjkd] [_d[h Fh[_i[nfbei_ed meh[ WKY” Wki \kdZWc[djWb[h I_Y*j kd
[i aecc[d _cc[h m_[Z[h I_]dWb[" Z_[ [*[h [_d H_i_ae dWY” kdj[d WK\p[_]1[d$
iYAmeYA[bj" _d 9" _dW Xh[cij ZWi M_hjiYA*W\j]imWY"ijkc bWd]iWec WX$ KdzZ V
h_jjlhecej[h zbI[hnXhWkKYA[h m[bjm[_j " iY meYA[bj" m_[ OWhij[d <h_jiY" " 7
9ecc[hpXWda [h]-dpj$
=kj[ =h"dZ[ \"h 7db[][h" i_Y" dWY"™ I[_jmehjifheZkaj[d kcpki[*[d$ ;_d _dj[h[i
aeccj led Z[h :P 8Wda$ :Wi H[I[hi[#FheZkaj Wk\ 8h[dj#zb c_j [_d[h 1Y m[bb
[_d[ BWk\p[_j X_i @kd_ (&''$ 8b[_Xj Z[h 8Wi_im[hj X_i ZW~_d kdj[h ""& :eb
led '+ Fhep[dj" WK\ ZWi @W"h J[h[Y"d[]$
; X[d\Wbbi [_d[d 8b_Ya m[hj _ij [_d Aehh_ZehiY"[_d led leY_fjf =fdfhWb[$
(&' d_Y7j "X[h ""& :ebbWh ij[_][d eZ[h kdj[h *& :ebbWh \Wbb[d$ :Wdd ]_X
deka_i_[h] “"* Fhep[dj$ Wi [djifh_Y?j [_d[c FKk\\[h dWY" eX[d m_[ dWY
*+ Fhep[d$
H_iaWdj[h _ij [_d ?db_d[#Efj_ediiY"[_d lec Jb[_Y~[d ;c_jj[dj[d$ :_[i[h bek\]j
Xh_d]j '& ;khe" m[dd Z_[ CWha[d led /& kdZ ,& :ebbWh kdX[h"*hj Xb[_X[d$
;hieb]i\Wbb WX[h ijWjjb_Y” X[berdj m_hzZ$ I[bXij m[dd i_YN Z_[ LebWj_b_j
IYA_d WkY”™ X[_ akhp[h >Wbj[ZWk[h iY*ed ehZ[djb_YA*[ =[m_dd[ WXm[h\[d$
[h Wbb[cWDb$
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http://www.capital.de/finanzen/zertifikate/:Rohstoff-Zertifikate--Oel-ist-spannender-als-Weizen/100032321.html
http://www.capital.de/finanzen/zertifikate/:Rohstoff-Zertifikate--Oel-ist-spannender-als-Weizen/100032321.html

Produkt ISIN Barriere Rendite p.a. Kurs
Brent-Reverse-Bonus DECOODZOREKE 110 % 1560 % 10159 €
Brent-Korridor-Bonus DEDOOSGILYTS 40/110 % 1830 % 11780 €

Brent-Inline-Optionsschein DEOOOSGIRZKE  60/90 § 716,00 % B 16 £

Stand- T22010; Quelle: Emittenten zngaben, Comdirect

cf\["bkdROj[hh[_Y" ijWhj[j ZkhY"

3 DWYAM [_d[c iY*"m[h[d ;_dXhkY”" _¢c Leh"W"h [h*ebj i_Y" zij]
M_hjiYAW\] m_[Z[h$ :Wi BWdZ fheOj_[hj ZWX[_ leh Wbb[c
>SWdAdZ[biX[p_[*kd][d ¢c_j i[_d[c DWY~AXWh :[kjiY*"bWdZ$ C_j
8edki#P[hj_OaWj Wk\ Z[d 7JN asdd[d WkY” 7db[][h ][m_dd|

=kj J[IiY bW][d "W i_Y~ Z_[i[i @W~h zij[hh[_Y"i M_hjiYAW\j$ Kc \Wij [_d Ft
=[iWcj"WAh h[YAd[d ;nf[hj[d c_j '") Fhep[dj MWY"ijkc$ :Wc_j b_[][d Z_[ 7bf
If_jp[dh[_j[h :[kjiY bWdZ _d ;khe#BWdZ Wk\ Z[c pm[_j[d FbWjp$ =hkdZ ZW
SWdZ[biX[p_[~kd][d pm_iY~[d Z[d X[_Z[d IjWWj[d i[*h [d] i_dZ$ <Wij [_d
Zij[hh[_Y~i 1[~[d _d ZWi DWYAXWhbWdZ$ : [ zij[hh[_Y~[h fheOj_[h[d ahs\j_
d :[kjiY "bWdZ$

?2¢ Leh W~rh XhWY” ZWi 8?F Z[h la_\W~h[hdWj_ed kc )", Fhep[dj [_d" Z[h Z
M_hjiYAW\jib[_ijkd] dWY~ Z[c pm[_j[d M[bjah_[]$ 7bi 1j”jp[ [hm_[i i_Y" Z[h
m[_jl[~"[dZ ijWX_b Xb_[X$ :Wi bW] X[iedZ[hi ZWhWd" ZWii Z_[ 7hX[_jibei_]
d_[Zh_] _ij$ Fei_j_l iebbj[ i_Y~ \"h ZWi 7bf[dbWdZ Wkim_ha[d" ZWii Z_[ Ae
eij[khefe iYA[d IJWWj[d i_Y~ bWd]iwec Wk\ Z[c M[] Z[h 8[ii[hkd] X[OdZ[]j$ C_
zij[hh[_Y" caedec_iYA [d] I[hOeY j[d$ :[ddeY” Z"h\j[ Z[h 7k\iYAmkd] _d Z[d
@WA"h[d [~[h “ebfh_] I[hbWK\[d$ =hece[ Ifh”d][ _c iY~ed Z[kjb_Y~ J[ab[jj[hjl
d_Y”j pk [hmWhij[d$

| _ddlebb \"h 7db[][h _ij [i Z[im[][d" i_Y~ \"h H”YaiYAbe][ [_d[d Wkih[_Y~[dZ
i _YA[hd$ :[d e\\[h_[hj ZWi OWf#8edki#P[hj_OaWj Z[h H81 Wk\ Z[d 7IJN _d >
Z[h ?dZ[n led Z[hp[_j (*)/ Fkdaj[d d_[ Wk\ '+&& Pe~b[h eZ[h m[d_][h" [hAWk
<ebb_Jal_j C_jjl :[plcX[h (& cWn_cWb Z[d 8[jhW] WKiX[pW~bj" Z[h Z[c 9W
[djifh_YAj$ :W ZWi FWf_[h [_d 7k\][bZ led p[~d Fhep[dj Wk\m[_ij" _ij iec_j
gedkih[dZ _j[ led ."/( Fhep[dj [hp_[bXWh$ :Wi 9 "WdY[#H i _ae#L[h”ebjd _i _i
X[h”~hj* i_dZ Wbb[hZ_d]i ~e~[ L[hbkij[ ce]b_Y"$

DWc[O 7IN 9Wff[Zz#8edKki
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http://www.capital.de/finanzen/zertifikate/:Empfehlung--Oesterreich-startet-durch/100032381.html
http://www.capital.de/finanzen/zertifikate/:Empfehlung--Oesterreich-startet-durch/100032381.html

;c_ji[djo HeoWb 8Wda e\ IYejbWdZ
MADO 77(:*>

Akhi P[hj_OaW;j0-. ;khe

9w fo )&&& ?dZ[nfkdajl
8Whh_[h[O '+&& ?dZ[nfkdaj|

CWn$ "«"hb$ HI[AZEH®&p[d]
H_i_aefk\\[h0 )."+& Fhep[dj

BWk\p[_joO LE(S (&

1fh[WZ0 &", Fhep[dj
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swWda[d P _di[d

8Wda[dfb[C[h@[bi ;~h[diY*kbZ

. [ 8kdZz[ih[]_[hkd] ]WhWdj_[hj Z_[ ;_dbW][d Wbb[h IfWh[h
“WYAj[ cWd$ :eY”A \"h AkdZ[d Z[h led Z[h <_dWdpWk\i_Y~7j
DeW 8Wda ]_bj ZWi L[hifh[Y~[d d_Y*j$

[h IWjp ijWccj Wki [_d[h WdZ[h[d P[_j" [_d[h P[_j" _d Z[h [_d J[\"?bj[h 7kic
Z[h _dpm_iY~[d "X[hmkdZ[d iY"[_dj$ :Whkc asddj[ cWd dkd iW][d" ZWii Z[h
c[rh ]_bj$ ; _d[hi[_ji$ 7dZ[h[hi[_jiO : _[[d_][" Z_[ Z[d IWjp ZWcWhbi Wki][ifh
7d][bW C[ha[b decb_Y~" "Wj _~d d_[ pkh”Ya][decc[d$ :Whkc asddj[ cWd dko
ZWii Z[h IWjp m[_j[h~_d 8[ijWdZ "W|$

M_h iW][d Z[d IfWh[h_dd[d kdZ IfWh[hd" ZWii _*h[ ;_dbW][d i_Y~[h i_dZ$

ZWcWhbi" [i ijWccj lec +$ EajeX[h (&&." [_d[c Z[dam”hZ _][d leddjW] Wk\ Z][c
< dWdpah _i[$ I[_j :edd[hijW] m[_ce c¢cWdO Pkc_dZ[ij \"h Z[d IfWh[h HWc_d F
JWkdkiijeZjY~[d A[ba”~[_c _ij ZzWi L[hifh[YA[d d_Y?ji m[hj$ I[_d[ ;_dbw][d"
X[jheY?~jb_YA[h J[_b ZWled" Zhe”[d I[hbeh[d pk J[*"[d$

HWc_d FlocWd_ # [_d \h"~[h i[*h Waj_I[h ~[ii_iY"[h BeaWbfeb_j_a[h # X[i_
8Wda" “[d[c [jmWi coij[h_ei[d :"ii[bZeh\[h ?2dij_jkj" ZWi led Z[h <_dWdpWk\
C_jjmeY™N Z_YNj][cWY”") mehZ[d _ij$ --$&&& ;khe" ie p[_][d [i 7k\JhW]iX[ije].
*(#@"h_][ X[_ Z[c =[bZz"Wki b_[][d$ DWY~™ Z[h IY~ b_[cekd] ZkhY" Z_ [ 8W<_
"Xh_][d DeW#AkdZ[d d_Y*j c[*h Wd _~h[ ;hifWhd_ii[ "[hWd$

Dkd i_dZ Z_[ --$&&& ;khe d_Y*j aecfb[jj m[]" =kj*WX[d X_i +&$&&& ;khe W
djiYrezZ Jkd]i[_dh_Y7jkd]" Z_[ WKYA \"h Z_[ DeW 8Wda ]_bj$ <[*b[d WX[h ¢
Z [ dWY” Fl[ocWd_i C[_dkd] dkd C[ha[b Wk\aecc[d iebb$

[ WX[h Z[daj ]Wh d_Y"j ZhWd$ :_[ ZWcWb_][ ;habehkd]" ie [_d Ifh[Y~A[h Z
Z_[dj[ ZWpk" ZWi ZkhY™ Z_[ <_dWdpah_i[ _c >[hXij (&&. I[hbeh[d ]J[I]Wd][d
m_[Z[h~[hpkij[bb[d$ :Wc_j ij[?] Z_[ Zhe”[dZ[ ?diebl[dp Z[h i[_j I[fj[cX[h (&&
DeW 8Wda _d a[_d[c PkiWcc[d*"Wd]$

MWi ~"[_cej ZWi dkd \"h Z_[ C_bb_ed[d led IfWh[hd" Z_[ Wk\ ZWi Mehj Z[h A
=[bZ WX[h d_Y?j X[_ Z[h DeW 8Wda" iedZ[hd X[_ [_d[c" dkd "W" [jmWi m[d.
Wd][b[]] "WX[d5

=Wbj Z[h IWjp m_hab_Y~ dkh \"h Z[d >[hXij (&&.5 :Wdd m”hZ[ [i" meh[ deYA
9ecc[hpXWda fb[_j[" Z[h[d AkdZ[d d_Y7j I_[b WdZ[hi [h][*"[d Wbi >[hhd F[oc
WKYAN Akj[ deY~r" WX[h dkh \"h “[d] 8Wda[d" Z_[ iY*"ed ZWcWbi ahWdaj[d5 N
Z[h :[kjiY~r[d 8wda" Z_[i_Y™ [_dij Xh"ij[j[" Z_[ Ah_i[ 1kj "X[hijwdZ[d pk "W.
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http://www.capital.de/finanzen/banken-zinsen/:Bankenpleite--Merkels-Ehrenschuld/100032382.html
http://www.capital.de/finanzen/banken-zinsen/:Bankenpleite--Merkels-Ehrenschuld/100032382.html

7Ki |_Y7j Z[h 8kdz[ih[]_[hkd] i_dZ ZWi "X[hO”ii_][ If[akbWj_ed[d$ <"h [_d]
Z[i Clha[b#IWjp[i ijWdZ i_[ ZWA[h Wc :edd[hijW] d_Y~j pkh L[h\"]kd]$

Pe\\ kc =[bZWkje8WdalQhX+dZ[ iW][d 8[hb_d AW

2¢ 1jh[_j ZWh”X[h" m_[ | _[b ZWi =[bZWXA[X[d Wc 7kjecW;j[«
8Wda aeij[d ZWh\" I[hikY~[d Z_[ IfWhaWii[d" <Waj[d pk iY?"
Z[d B_X[hWb[d JWh d_YAjo : [ <:F Zhe”j c_j [_d[h ][i[ipb_\
iebbj[ [_d[ \h[_m_bb_][ ;_d_]kd] iY~[_j[hd$

2¢ 1jh[_j ke Z_[ =[X"~h[d \"h ZWi =[bZWXA[X[d Wd \h[cZ[d =[bZWkjecWj[d \¢
Z [ H[]_[hkd] "[hWki$ C_j _~h[c Lehfh[iY~[d Wc :edd[hijW] m_hZ [_d[ led 8
- d_]kd] Wk\ [_d d[k[i =[X"~h[dceZ[bb _c Z[kjiY~[d 8Wda[dbW][h kdmW~hiY
‘[h L[IhXWdZ Z[h IfWhaWii[d" Z[h :I=L" ¢cWY?j[ Wc :edd[hijWw] _d [_d[h FhIii
i[_d[ Fei_j_ed abWhoO ;:h m_bb a[_d[ :[Ya[bkd] Z[h =[X"~h[d" iedZ[hd \h[_[d
Z[h fh_IWj[d 8Wda[d" Z[h 828" aedj[hj[ ZWhWKk\~_d Wk\ DWYA\hW][" ZWii [l
led cWn_cWb ( ;khe fhe 7XA[Xkd] fbeZ_[hj$ 8[_Z[ L[hX+dZ[ X[jedj[d pmWh"
=[ifheYA[ e\\[d i[_[d # Z_[ [djiY*[_Z[dZ[ PkiWcc[dakd\j Z[h L[hXedZ[ _ij \"h

C_jjmeY~ Wd][i[jpi$ :Wii Z[h :1=L i[_d[ Fei_j_ed WX[h J[hWZ[ “[jpj |_W C_jj
m_[ I[h~«hj[j Z_[ <hedj[d i _dZ$
> dj[hlhkdZz Z[i Ijh[_ji _ij Z_[ <ehZ[hkd] Z[i 8kdZ[iaWhj[bbWcji" ZWii Z_[ 8

[_d[d LehiY~ bW] kdj[hXh[_j[d iebb[d" m_[ i_[ Z_[ =[X""h[d Wd =[bZWkjecW|
ZWi 7X~M[X[d Wd \h[cZ[d 7kjecWj[d pW~"b[d AkdZ[d Z[hp[_j _c IY~Ad_jj +",* ;k
pk '& ;khe$

[ 8Wda[dI[hXedZ[ "W]jj[d Z[c AWhj[bbWcj pkb[jpj leh][iY*"bW][d" a”"d\j_] cV
X[h[Y*d[d$ Wi WX[h "Wjj[ ZWi 7cj Wbi pk *eY” WX][b[*dj$ ;i "Wjj[ Z[d ?2di]
)& 9[dj X_i pk ' ;khe Wbi Eh_[dj_[hkd] \"h Z_[ a”"d\j_][ =[X"*h[d”~e"[ ][dWdd]
Aedd[d i_Y™ Z_[ Z[kjiY~[d 8Wda[d X[_ _~h[c Jh[\\[d Wc aecc[dZ[d C_jjmeY"
Wk\ [_d[ J[c[_diWc][ Beikd] [_d_][d" ie m_hZ ZWi AWhj[bbWcj I[hckjb_Y” pm
X[aecc[dO [_d[d lec 828 kdZ [_d[d ]J[c[_diWc[d lec 8kdZ[il[hnXWdZ Z[h Lebai
HW_\\[_i[dXWda[d 8LH kdZ lec :1=L$

8[h[_ji _d Z[d I[h]Wd][d[d MeY~[d "Wjj[ i_Y™ " _dj[h Z[d Akb_ii[d WX][p[_Y"
i_Y™ X["Wha[d kdZ d_Y*j [_d_][d asdd[d$ Dkd WX[h iY*"bW][d i_[ WkY”* _d Z
hWk[h[d Jed Wd kdZ m[hX[d W]]h[ii_I[h \"h _~h[ Fei_j_ed[d$ Dkh Z[h 8LH" .
jl_bj" ~ebj i_Y™ pkh”Ya kdZ iY"m[_]j$
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http://www.capital.de/finanzen/banken-zinsen/:Zoff-um-Geldautomatengebuehr--Bankverbaende-sagen-Berlin-Kampf-an/100032374.html
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AkdZ[d c”ii[d m[_j[h c_j ~e~[d =[X"~h[d h[Y~d[d

IfWhaWii[d kdZ LebaiXWda[d "Wbj[d _d Z[h <hW][ pkiWcc[d" ZzW _~d[d [_d
M[jjX[m[hXilehj[_b _c¢ Fh_IWjakdz[dcWhaj m[]pkXh[Y~[d Zhe”j" m[dd <h[cZ:
7kjecWij[d X_bb_] dkjp[d Z”h\[d$ :[dd i_[ X[jh[_X[d c_j 7XijwdzZ Zz_[ c[_ij[d
8WdaakdZz[d [he\\d[d Z[im[][d Zehj _~h Aedje$

B[_ZjhW][dZ[h Z[h Z[hp[_j_1[d Ijh[_jIh[_[d _ij Z[h L[hXhWKYA[h" Z[h [hij [_
=[X”~h[d h[Y~d[d ckii$ M[dd i_Y~ Z [ 8Wda[d X[_ Z[d 7XA[X[][X"~h[d Wd <}
d_Y~j[_d_][d" m[hZ[d m_h f[h =[i[jp "WdZ[bd * mWhdj[ Z[h L[hnXhWKkYA[h[nf
8kdZ[ijW]" ;h_a IY~m[_Ya[hj" Z_[ 8Wda[d$

LIhXhWkYA[hc_d_ij[h_d ?bi[ 7_]d[h 91K i[jpj ZW][][d WK\ P[_jO 2Y~ [hmW
i [ [_d Wd][c[ii[d[i Fh[_icez[bb WdX_[j[d$ Fh[_i[np[ii[ c”ii[d X[[dZ[j m[hZ[d
7XAX[][X"~h[d c”ii[d hkdj[h" kdZ pmWh Z[kjb_Y~$ ?2Y~ [hmWhj[ ~_[h [_d[ p[
8[_ [_d[h Fh[_ileh]WX[ meh[ WX[h d_Y"j ZWi L[hXhWkY~[hc_d_ij[h_kc" iedZ
M_hjiYAW\jic_d_ij[h_kc \[Z[h\"Ah[dZ$ <hW]b_Y~ _ij WX[h" eX [_d =[i[jp "X[I
@[Z[ ][i[jpb_Y~[ EX[h]h[dp[ \"h =[bZWkjecWj[d[dj][bj[ meh[ [_d cWii_I[h kd
1IhIYAj\[hj_1ilh ;_dlh_\\ _d Z_[ L[hjhW]i\h[_~[_j " mWhdj[ AWhj[bbh[Y"ji[nf[
AWdpb[_ 9b_\\ehZ 92WdY[$ : [ <ehZ[hkd][d Wki Z[h Feb_j_a dWY~ [_d[h i
["[h WK\ fefkb_ij_iY~[d Wbi Wk\ “kh_ij_iY~[d ;hme]kd][d X[hk~[d$

—[\hW]j[h AKAdZ[diLhh XYW KYA[h be Y"[hd Y AK\W
LIhXhWKYA[h A"WX[d i[_j 7fh_b ZWi H[YAj" _~h[ led Z[h IY"
JLf[_YA[hj[d :Wj[d [_dpki[~[d$ : [ 7d\hW][d Wd Z_[ 7kiakd\
i _YA$ C[Ah[h[ C_e$ :khe aeij[j[ Z[h I[hl_Y[ Z_[ 7][djkh X_i’

>kdZ[hjjWki[dZ[ 8kdZ[iX”h][h "WX[d i[_j Z[c '$ 7fh_b aeij[dbei ;_dXb_Ya _o
][decc[d$ 8 _i~[h ~Wjj[d m_h _di][iWc] *+&$&&& Z_[i[h aeij[d\h[_[d 7d\hW][
LehijwdZ :_[j[h Ij[_dXWk[h Z[h M[bj $ I[_j Z[c '$ 7fh_b "Wj "[Z[h L[hXhWk
@WA h [_d[ 7k\ij[bbkd] i[_d[h J[if[_Y~[hj[d :Wj[d pk X[aecc[d" e~rd[ ZW\"h pV
:[h 7dijkhc Z[h Aedikc[dj[d i[_ Jhece[h Wbi [hmWhj[j" iW]j[ Ij[_dXWKk[h$ ;h b
Fhep[dj "X[h Z[d M[hj[d Wki Z[h P[_j" Wbi WkY~ Z_[ [hij[ 7kiakd\j deY" aei]
Led Z[d *&&& L[hXhWKY~[hd" Z_[ dWY~ Z[h aeij[dbei[d I[bXijWkiakd\j je]b_
Wdh_[\[d" "WX[ [jmW [_d :h_jj[b X[h[Y~j_]i[ Aehh[ajkhm”diYA[" iW]j[ Ij[_dX
[imW kc Aedj[d eZ[h Ah[Z_jaWhj[d" Z_[ d_Y*~j c[*h [n_ij_[h[d$ :_[i[ ;_djhe]]
kc][A[dZ$ : [ IYAK\W ckii dWY~ i[_d[d Mehj[d \"h Z[d d[k[d Kciedij#I[hl_Y]
pm[_ij[bb_][d C_bb_ed[d#8[jhW] Wk\m[dZ[d$
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[ 7kiakd\j[_ I[hmWbj[j :Wj[d "X[h Z_[ Ah[Z_jm”hZ_Ja[_j led L[hXhWkY~[hd
ITh\"1j[ _c I[h]Wd][d[d @W~h "X[h c[*h Wbi *,( C_bb_ed[d ?d\ehcWj_ed[d le
C[diY~[d Wbb[_d _d :[kjiYAbWdZ kdZ _ij WkY~ _c 7kibwdzZ Waj_I$ 7dj[_bi[_
Wbb[c 8Wda[d kdZ IfWhaWii[d$ 7kY~ Kdj[hd[~c[d Wki >WdZ[b kdZ WdZ[h[d
C[dijb[_ijkd]iX[h[_YA[d i_dzZ X[j[_b_]i$

IjWWjIde[IY”‘[rdpbb[db dZ[hXedZi Wk\ Z[h A _ff]

S 4 :_[ ~e~[d PkO"ii[ _d IYAm[bb[dbsdZ[h\edZi ieh][d \"h [_d 7>
Z[h H[dZ _j[$ 7db[_~[d Z[h J"ha[_ eZ[h Z[h FA_b_ff_d[d m[h
m[d_]J[h WX Whbi ifwd_iY~A[ FWf_[h[$ IY kbZ _ij Z[h >[hZ[d]

=h_[Y~[dbWdZ ij[*j leh Z[c >Wki*WbjiaebbWfi" Ifwd_[d kdZ ?jWb_[d i_dZ d
[dj\[hd] # ie Z_[ C[_dkd] |_[b[h 7db[][h$ 7bi <[bi _d Z[h 8hwdzZkd] d[~c[d i_
MWAhO aWkc 1YAkbZ[d" ZW\"h kcie c[*h M_hjiYAW\jimWY~ijkc$ : [ <kdZWc
WK\ijh[X[dZ[d Lebaim_hjiYAW\j[d" _diX[iedZ[h[ Z_[ 8_bWdp[d Z_[i[h IjWW][
iW]j H_YAWhZ >eki[" 97[\ \"h IY~m[bb[dbedZ[hWdb[_~[d X[_c Xh_j_iY~[d ?d
JAR[WZA[[Zb[$ 7db[_~[d Wki Z_[i[d BedZ[hd" ie iYA[_dj [i" I[hifh[Y~[d c[~h I
Wki ie cWdYA[h ?2dZkijh_[dW]_ed$

ceYA Z [ X[ij[ P[_j |_[b[h Z_[i[h 7db[_~[d Z"h\j[ lehX[_ i[_d$ :Wi ]_bj leh W
Z [ BedZ[h _d :ebbWh eZ[h ;khe X[][X[d "WX[d$ : _[i[ ie][dWddj[d >Whjme~h
c_jkdj[h Z[kjb_Y~ m[d_][h H[dZ_j[ Wbi [khefs iYA[ 8edZi$ :ebbWh# kdZ ;kh
IYAm[bb[dbsdZ[hd i_dZ i[*h j[k[h ][mehZ[d " iW]j AWhij[d C[h][d" Fehj\eb_e
L[hce][dil[hmWbj[h HA[_d_iY~A[ Fehj\eb_e CWdW][c[d]j$ ;h W] Z_[i[ J_j[b WI
IfThXWddj$

Verkehrte Welt Pleitenschutz Mit Kreditversiche-
Funfjahrige Credit Default-Swaps ausgewsniter  rungen (Credit Default Swaps,
Lander In Baslspunkten am 16.2.2010 CD5) schiitzen sich Anleger fiir

den Fall, dass ein Emittent seine

spanizn [ 2244 Anleihen nicht zurlickzahlen
kann. Der Wert gibt an, wie vigle

ttalien | 1232 Basispunkte (hundertstel Prozent)

des Investments der Schutz auf
indonesien | 150,6 ~ Sicht von fiinf Jahren jahrlich kos-

tet. Der CDS fiir Spanien und Ita-
pritppinen [ 1479 lien liegt deutlich tber dem van
Brasiiien | 119,7

Indonesien oder Brasilien — der
Kapitalmarkt schatzt die Bonitat

Cl[h][d I[hm[_ij Wk\ [_d[ :ebbWh#7db[_~[ Z[h F~_b_ff _d[d" Z_[ _d adWff \"d!

?dI[ijeh[d "WX][d Z[d Akhi Z[hWhj _d Z_[ ><*[ T[jh_[X[d" ZWii Z[h J_j[b dkh

der Schwellenldnder hdher ein.

FIDima; Qudle: Blambag
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WXm_h\j" eXme”b Z_[ HWj_d]W][djkh IjWdZWhZ Feeh i I F Z_[ FA_b_ff_«
pm[_ Ijk\[d kdj[h"WbX Z[h AWj[leh_[ ?2dI[ijc[djlhWZ[ " Z_[ [_d BWdZ Whi i€
Wkim[_ij$ Wi BWdZ _ij feb_j_iY" _dijWX_b kdZ aescf\j c_j [_d[c "e”[d 8kZ]
[fWd_iY?[ ;khe#8edZi «*db_Y~[h BWkK\p[_j" Z_[ | F c_j Z[h Zh_jjX[ij[d Dej[

Zlhp[_j dkh ("/ Fhep[dj # aWkc c[*h Wbi j"ha_iY~[ 7db[_"[d$ IfWd_[d aecf\]j
Z [ deY?ij[d @WAh[ WX[h I[hckjb_Y” XJ[ii[h c[_ij[hd aedd[d Wbi Z_[ FA_b_ff_
[kjb_Y~ m_hzZ ZWi =[\ebb[ WkY” Wc 8[_if _[b Z[h 9h[Z_j :[\Wkbj ImWfi 9:1l ¢
i_Y~[hd i_Y” 2dI[ijeh[d ][][d Z_[ PW~2bkd]ikd\e~_Ja[_j [_d[i 7db[_~[[c_jj[dj[d
[i d_Y7~j [_dcWb '""+ Fhep[dj Z[h _dI[ij_[hj[d Ikcc[" kc i_Y™ ][][d [_d[ IJWWjif
pk I[hi_Y~[hd$ <"h IfWd_[d aeij[d [djifh[Y~A[dZ[ AedjhWaj[ ("( Fhep[dj" ie]W
AebbWfi ?jWb_[di _ij c_j adWff pm[_ Fhep[dj j[kh[h$ :_[ FA_b_ff_d[d i_dZ e
Hkiibwdz" ?dZed[i_[d eZ[h AebkcX_[d # Z_[ 9:1#Fhec_[d \"h Z_[i[ BsdZ[h b_
Z[h iY "kbZ[d][fbW]j[d ;khe#I]WWj[d$

Clh][d X[]1h"dZ[j zWi 7XiY~c[bp[d Z[h H_i_aefhec_[ c_j Z[d pkb[jpj i[*h "e”[
IY"m[bb[dbedZ[hWdb[_"[\edZi$ :[d CWdAW][hd Xb[_Xj a[_d[ WdZ[h[ MWA2Ab"
_dI[ij_[h[d " iW]j [h$ : [ d_[Zh_][d H_i_aeWk\iY*be][ i_dZ Wbie pk [habeh[
d_Y*ji$ ?2d Z[h JWj i_dZ IY"m[bb[dbedZ[hWdb[_"[\edZi ZWi FheZkaj Z[h ljk
[[ThmWbj[j[i L[hce][d ij_[] i[_]j @W~™h[iX[]_dd kc +* Fhep[dj Wk\ -&"+ ChZ$ ;k
7kim[hjkd] Z[h HWj_d]W][djkh Cehd_d]ijWwh ~[hleh$ 7bb[_d _d ;khefW iWcc]
[hij[d >WbX "W~h (&'& '/ ChZ$ ;khe [_d" p[_][d PWADb[d Z[i :Wj[dWdX_[j[hi B
M[h i[_d =[bZ jhejp Z[h H_i_a[d Z[ddeY” b_[X[h _d IY m[bb[dbedZ[h Wbi _d
m_bb" Z[c hej C[h][d pk Wki][me~bj[d 8edZi _d BeaWbme~hkd]$ 7kY”™ Z[h KI
X[pl_Y"d[j Z_[ 7dbW][abWii[ Wbi X[iedZ[hi _dj[h[iiwd] $ :_[i[ FWf_[h[ pW~"
Wbi Z_[ :ebbWh# eZ[h ;khe#8edZi" Wkee[hZ[c m_daj Z_[ 9"WdY[ Wk\ Me*hk
WX[h i[*h i[b[aj_I leh][~[d " iW]j C[h][d$ I[_d[ <Wleh_j[d i_dZ 8hWi_b_[d" F
?2dZ_[d$

;_d[i Wbb[hZ_d]i i_dZ WkY” BeaWbme~hkd]iWdb[_"[d d_Y*jO [_d <[bi _d ZJ[I
ljh[ii Wd Z[d <_dWdpcehaj[d pkd_ccj" jheYad[j Z[h >WdZ[b c_j IY*m[bb[db-
C[h][d$ lebbj[ IfWd_[d jWjieY~Ab_Y™ i[_d[ IY*kbZ[d d_Y”"j c[*h X[Z_[d[d a*do
Akhi[ Z[h Z[hp[_j ie J[\hW]j[d IY m[bb[dbedZ[hWdb[_~[d [_dXh[Y"[d$

PWADb[dY AW240Xb[ m_bb Z[kjiY*] Aedjedkcc[hd
. [ ;K fbwdj" Aedjedkcc[hd kdZ 8Wdab[_jpWAb[d pk I[h[_d~

‘eY” Z_[ 8kdz[ih[]_[hkd] m_bb" ZWii 8WdaakdzZ[d _~h[ Wbj

X[AWbij[d Z"h\[d$ ;nf[hj[d X[\"hYAj[d [_d PWAb[dY Wei$
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‘[kjiY~[ 8WdaakdZ[d iebb[d jhejp Z[h [khefWm[_j[d ;_d\"~hkd] d[k[h ((#ij[bb
_Ah[ ][me~dj[d a”hp[h[d Dkcc[hd X[*Wbj[d Z"h\[d$ :Wpk m_bb <_dWdpc_d_i
9:K Fbed[ Z[h ;K#Aecc_ii_ed WXiYAmeY~A[d$ 8h”ii[b I[hbWd]j" ZWii ifj[ij[d
{X[hm[_ikd][d # WkY~ ¢ ?2dbWdZ # "X[h Z_[ bwd][d Aedjedkcc[hd ?87D ie
s8Wdab[_jpWAb[d 8?9 WX][m_Ya[bj m[hZ[d$

8[hb_d \"hYAj[j" ZWii Z_[ L[hXhWKY~[h "X[h\ehZ[hj m[hZ[dO Pkh 7Xm_Yabk
PWAbkd]ileh]ed][ d[X[d ?87D kdZ 8?9 ckii WkY~ Z_[ L[hm[dZkd] led Aedjed!
gWdab[_jpW2b m[_j[h”_d ce]b_YA Xb[_X[d " ~[_ocej [i _d [_d[c IYAh[_X[d Z[i
Z [ ;K#Aecc_ii_ed" ZWi Z[h :[kjiY~[d Fh[ii[#7][djkh kdZ Z[h 17ZZ[KjiY~[d P|

A[_d Aed® _aj c_j 8h”ii[b

‘Wi C_d_ij[h_kc X[jedj[" [i 1[X[ a[_d[d AedO _aj c_j 8h”ii[b$ M_h kdj[hij”jp]
[ dA[_jb_Y~[d PWAbkd]il[ha[~h _d Z[h ;K$ =b[_Y~p[_j_] mebb[d m_h WX[h i
LIhXhWKkYA[h OdZ[d " iW]j[ [_d[ ITh[Y~A[h_d Wc <h[_jW]$

le i[_ [i jIY~d_iY~ a[_d FheXb[c" ZWii AkdZ[d m[_j[h~_d _~h[ ][[me~dj[d Aed
8Wdab[_jpWAb[d X[_ {X[hm[_ikd][d [_djhW][d" Z_[ 8wda[d Z_[ :Wj[d Zwdd
ZWi led Z[h ;K J[m”diY~j[ bed][h[ <ehcW] kch[Y~d[d$ ?d :[kjiY bWdZ "WX][d
i[_bm[_i[ dkh i[Y?~i P_\\[hd$ L[hXhWKY~[hiY~"jp[h mWhd[d leh <[~b[hd" m[d
[ _d][\""hj m[hZ[d$

K fh”\j Z[kjiY~[ 8[Z[da[d
_[ ;K#Aecc_ii_ed d_ccj Z_[ Ah_j_a [hdij$ M_h i_dz _d [d][c AedjWaj c_j :
[_d[ ;K#8[Wcj_d _d 8h"ii[b$ M_h m[hZ[d Z[d 8[Z[da[d Z[h =[ifheY?ifWhjd[h
[_d[d h[_Xkd]ibei[d {X[h]Wd] Wk\ Z_[ d[k[d Aedjedkcc[hd pk [hce]b_Y~[d$
;_d\""hkd] Z[h d[k[d Dkcc[hd m_hZ WX[h kdI[hedZ[h]j ZWi @W"h (&') ][dwdd
ZWii [_d[ X_dZ[dZ[ <h_ij 1[iljpj m[hZ[d iebbj[" "Wj i_Y~A d_Y?j I[hedZ[hj$
?72h[d ;djmkh\ \"h Z[d 7kiXWk Z[i [_d”*[_jb_YA"[d [khefe_iY~[d PW~bkd]iioij[c
FWoc[dji 7Th[W m_bb Z_[ 8h"ii[b[h 8[**hZ[ _c¢c >[hXij lehij[bb[d$ :[hp[_j m[h
Z[h ;djmkh\ _ij deY” I[hedZ[hXWh$ DWY”* Z[d Mehj[d Z[h Aecc_ii_edi[nf[hj_
;K Xh[_j[ Kdj[hij"jpkd] \"h Z_[ Fbed[O0 ;_d[ C[*h~[_j Z[h ;K#C_jlb_[ZiijWWj[
;khefWfWhbWc[dj i_dZ ZW\"h$

P _dij_Yalh

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

JW][il[bZ
7dX _[j[h AedjWaj \"h '$8&R +&$&E&S&
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;khe ;khe
= 9Wf_jWb :_h[a][YWf_jWbZ_ hQa(6Z[("(+
sWda e\ IYEjbWdZXWdaeliYejbWaESZ[("(&

YecZ h[Yj XWda Yecz h[Y|$Z[("'& '"&&

D289 : H[aj d_XYZ_h[aj$Z("&& ("&&

LebaimWgMida_ h[YébaimW][dXWd&RzZ['")+

2D=#: 8W &'.&( -.FH-. 'MI&  UI&

IWdjWdZ[h :_h[a] &8W&&a ++,*--""-+ Mo+

9eicei:_hJ[aj YeiceiZ_h[aj$Z] e+

<[ij][bz

7dX_[j[h AedjWaj 7dbW][p[_jhWkec
'( CedWj[ , CedWj[

8 I1Xwdd 71 X _]XWda$Z]| ("&& ("+&

D289 : H[aj d_XYZ_h[aj$Z] ("&& ("* &

7axXxWda bsLs WaxWdadl$z[ '"/+ ")

29297 8Wda KA FBY Y_Y_XWda$z[ # ("'&

2187DA &,/ (11&"11 g ("&&

P hwwjgwda p_hWWjXWda$z['"-+ ("&&

Eowa 7da[h 8Wda &'.&+ I(+&& "o+ ("&&

8AC 8WkifWhaWii[ CW_dp  &,")" )&)+&&  '"+°

_d Fhep[dj fhe @W"h$ 7kimWAb X[ij[h 7dX_[j[h0 CWn_cWb [_d 7d][Xej c_j
. dbW][d]WhWdj_[1 cWn_cWb pm[_ dkh \"h D[kakdZ[d ' <”h D[kakdZ[d$ (
X[Ih[dpj$ ) H[dZ_j[$

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

7bj[hilehieH][HQd[h a-dd[d WK\Wijc[d

Pkc [hij[d CWb p[_]j [_d[ M_hjiY~W\jiah_i[ _d Z[h 8kdZ[ih[
“ 7kim_hakd][d Wk\ Z_[ H[dj[d$ BWkj [_d[h IjkZz_[" i _dZ Zz_[
=y Z[kjb_Y~ ][h_d][h Wbi X[\"hYAj[j$

‘[h bWk\[dZ[ 7k\iY~mkd] ¢c_bZ[hj Z_[ 7kim_hakd][d Z[h <_dWdp# kdZ M_hjiY
7bj[hil[hieh]kd]$ :Wi p[_1j [_d[ IjkZz_[ z[i <ehiY~kd]ip[djhkci =[d[hW]_ed[dI[
Kd_I[hi_jej <h[_Xkh]$ M[dd ZWi J[cfe Z[h Aed kdajkh[h”ebkd] Wd~_[bj[" ie
m"hz[d Z_[ 7kipWAbkd][d Wki Z[h ]J[i[jpb_Y~[d H[dj[ X_i pkc @W~h (&+& kc
i_da[d$ ?d WXiebkj[d PWAb[d kdZ _dOWj_ediX[h[_d_]j meh[d ZWi [[mW '&&
Z [ <ehiY~A[h [_d C_dki led ("+ Fhep[dj [hmWhj[j kdZ _c iY~b_ccij[d <Wbb i
led +"+ Fhep[dj J[h[Y"d[j$ : [ 7kipW~bkd][d i_da[d _c Pk][ Z[h <_dWdpah_i
H[dj[dX[_jhe][ Wd][i_Y~ji Z[h ][iY~hkcf\j[d Be~rdikcc[ dWY" kdj[d ][*[d
7dbWii \"h PKI[hi_Y~j ]_Xj [i WkY~ _d fkdYje L[hbkij[ X[_ Z[h aWf_jWb][Z[Y
Fh_IWjb[kj[d$ 8 ibWd] h[Y~d[d Z [ <h[_Xkh][h <ehiY~A[h c¢_j : dXkce[d led a
X[ijcelb_YA~[d Ip[dWh_e [h][X[d i_Y~ A~ _[h dkh deY” 7XiY~be+][ led Zh[_ Fhep
A Th # _c PKI[ Z[i M_hjiYAW\jiwk\iYAmkd]i # "X[hZkhY~iY~Ad_jjb_YA~[ H[dZ_]j]
AWf_jWhbcehaj[d _d Z[d @W~h[d (&'& kdZ (&' lehWki][i[jpj$ H[Y"d[j cWd Z[
\Wbb[d Z_[ L[hbkij[ X[_ Z[h fh_IWj[d Lehieh][ deY” ab[_d[h Wki$

Mit und ohne Krise o . . . S
Geldvermagen in Dewtschland in Mrd. £ 8Wi_i Z[h AWbakbWj_ed[d _ij \"h Z[d efj_c_ij_iY"[d
MWY?ijke Z[i 8hkjje_dbWdzifhezkaji led ("( Fhep[d]
kdz led ("- Fhep[dj \"h (&''$ Pkc L[h]b[_Y”0 Led 7fh_
= MWL Z_[ Z[kjiYAL M_hjiYAW\] J[][d"X[h Z[c Leh " W"h]

1600 / kc *"' Fhep[dj pk][b[]j # ie ij\Wha m_[ i[_j Z[c @W"h

Il T c[*h$ C[*h[h[ M_hjiYAW\jilehiY~[h kdZ 8Wdalebaim_
4400 /\/ dkd \"h ZWi =[iWcj W"h [_d Fbki led [jmW Zh[_ Fhep
_‘/‘Trendfl:rtmﬂbunzderwmf-us @e™"Wdd[i LWjj[h" [_d[h Z[h 7kjeh[d Z[h IjkZ_[" X[jec
1 2007 bed einemn fuwachs von 0.9 % pro Q. i i
42':":'% FIDYma; Qulie: Dostscha Bundessan 2YN mWhd[ ZWleh" Z [ GKWhjWbipW2b[d "X[hpkX[m
1.0.06 4000 DWYAMWbj_la[_j Z[i “[jp_1[d 7k\iY~ mkd]i c”ii[ i_Y" [h
Verluste Mach Berechnungen der Deut- [hm[_|[-(.j$ P-kZ[c mhZ[i_Y”" ZWi MWYA”_kC'J[C.fe Wb_b[
schen Bundesbank hat die Finanz- und LehWkii_Y~j dWY” ¢ aecc[dZ[d @W"™h iem_[ie WXiY
ﬂrtsmzaﬂfg;triﬁedigﬂ%%utxﬂand_inden B[_jlh Z[i <ehiY~kd]ip[djhkci" Z[h <h[_Xkh][h Fhe\Jii
ahren un U Vermogens- W\ nTi v e P
verlusten von 5,8 Prozent gefiihrt HW\W\[bA"iYA[A" \"]) Wd" i[bXij X[_ Z[d khifh"d]b_Y~[d
i[_[d Z_[ L[hbkij[ \"h Z_[ 7bj[hil[hieh]kd] "X[hiY*"WKk
>[kj_][ ;djiY~r[_zkd][d Z[h Feb_j_a i[_[d \"h Z_[ pka”"d\j_][d H[dj[d I_[b X[Z]
< _dWdpah _ i[ [i '[i[_d a~dd[$

krisenfreies Szenario —
4200 ab1.0.08*
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SWdi @eWY”_c H[_da[" 9~[\ Z[h <edZi][i[bbiY W\ Kd_ed 2dI[ijc[dj" mWhd]
M[hjfWf_[h[d Wbi 7bj[hilehieh][ pk I[nWXiY~_[Z[d # jhejp Z[h L[hbkij[ _c Pk
Z [ dejm[dZ_][d H[Wbh[dZ_j[d [hp_[b[d m_bb" aeccj WkY~ pka”d\j_] d_Y"j «
Wki " iW]j[ H[_da[$ Kd_ed ?dI[ijc[dj "Wjj[ Z_[ 1jkZz_[ _d 7k\jhwW] J[][X[d$

:Wk[hp_dij [\BWd _a Z[h L[hi_Y~[h[h

[ <eb][d Z[h Ah_i[ jh[\\[d leh Wbb[c Z_[ B[X[dil[hi_YA[h[F
PWAb[d _~h[d AkdZ[d c[*h" Wbi i [ i[bXij Wc CWhaj I[hZ_[c
_Ad[d dkh [_d[ hWiYA[ P_dim[dZ[$

M_[ bwd][ ][] ZWi deY” 1kj5 Pm[_" \"d\ eZ[h ie]Wh '. @W" h[" m_[ Z_[ 7bb_
X[ WKFj[j5 : [ Z[kjiY~[d B[X[dil[hi_YA~[h[h "WX[d C_bb_ed[d Akdz[d [_d[ P_
ZkhY7~iYAd _jjb_Y~ )"* Fhep[dj Wk\ B[X[di# kdZ H[dj[dfeb_Y[d J[][X[d$ 7X[h
Wdb[][d" X[aecc[d i_[ \"h Z[kjiY~[ IjWWjiwdb[_~[d ]J[hWZ[ [_dcWb pm[_ Fhe
- [ d_[zh_][d P_di[d ieh][d \"h [_d[ *kce[hij aecfb[n][ BW][$ <"h ZWi CeZ[bk
B[X[dil[hi_Y~[hkd] _ij ZWi D_[Zh_]p_dikc\[bZ [_d[ H_[i[dX[Zhe”kd]" leh Wb
Z [ _~h[d AkdZ[d P_di]WhwWdj_[d J[][X[d ~"WX[d " iW]j Ij[\Wd B_ff[" 9~[\ Z[i
H”Yal[hi_YA[h[hi Im_ii H[$

>ehhehX_bZ @WfWd#Ip[dWh_e

Meb\]Wd] M[_b[h" 9~[\ Z[h >KA#9eXkh]" i_[*]j [_d[d Z_h[aj[d PkiWcc[d*Wd]
pWAb[d i[_j (&&. \"h Z_[ Ah_i[$ MWA~hiY~[_db_Y* c[~h Wbi Z_[ 8Wda[d pkh |
8hwWdYA[ " iW]j M[_b[h$ :Wii ;khefW kdZ WdZ[h[ J[_b[ Z[h M[bj c_j X_bb_]]
m[hz[d" Z_[dj dkh Z[d =[m_ddcWh][d Z[h 8Wda[d$ M_h i_dZ Z_[" Z_[ ZWi X
I[_d <Wp_jo E~d[ Z_[ FheXb[c[ z[h 8Wda[d meh[d Z_[ P_di[d ~[kj[ ~+~[h$
‘Wi >ehhehX_bZ Z[h 7iifakhWdpcWdW][h5 :Wi @WfWd#Ip[dWh_e0 I_[X[d ]h
B[X[dil[hi_Y~[h[h aebbWX_[hj[d _d Z[d '//&[h#@W"h[d kdZ 7d\Wd] Z_[i[i @)
<eb][ Z[h [njh[c[d D_[zh_]p_dii_jkWj_ed$

[ 7d]ij 1h"dZz[j Wk\ [_d[c Aedijhkaj_edi\[~*b[h Z[h abWii_iY~[d Z[kjiY~[d B]
[ =[i[bbiY~W\j[d ]WhWdj_[h[d _~h[d AkdZ[d X[_ L[hjhW]iWXiY~bkii Z_[ L[t
Z[h Fhec_[" Z_[\"h Z_[ 1[iWcj[ BWk\p[_j Z[i L[hjhW][i ]_bj$ 1Y*b_[cej [_d )&
H[dj[dI[hi_Y~[hkd] WX" awdd Z_[ =WhWdj_[ +& @W"*h[ kdZ bed][h bWk\[d$ :
L[hi_YA~A[h[h ZkhY~ AWf_jWbWdbW][d WXZ[Ya[d$ ;h ckii ~e\\[d" ZWii [h _c I
=WhWdj_[p_di I[hZ_[dj$

Pkhp[_j IWhWdj_[h[d Z_[ L[hi_Y~A[h[h \"h d[k[ 7XiY~b"ii[ ("(+ Fhep[dj # \h"A
|_[h Fhep[dj$ :[h :khY~iY~Ad_jj _c 8[ijWdZ b_[]j ZW~[h X[_ hkdZ )"* Fhep[dj!
=[i[bbiYAW\j[d" kc m[jjX[m[hXi\er_] pk Xb[_X[d" AkdZ[d [_d[ {X[hiY~kiiX[j[_
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2di][iWecj b_[]j Z_[ :khY~iYAd_jjil[hp_dikd] (&'& _cc[h deY” X[_ [hijWkdb_Y"
[ dej_1[d iYAWh\[d IY~AD_jj[ jhWKkj i_Y”~ a[_d[h$

7bb[hZ _d]i m[hz[d Z_[ *"( Fhep[dj dkh Wk\ Z[d IfWhWdj[_b Z[h Fhec [ ]kj][i
Fhep[dj Z[h Fhec _[dpW~"bkd] WkicWY?j$ :[h H[ij ][*] \"h Fhel_i_ed[d" L[hmW
H i _ aeWXZ[Yakd] ZhWk\$

<h[_b_Y”0 ;_d_][ <Wajeh[d c_bZ[hd Z_[ FheXb[c][ WX$ le "WX[d Z_[ L[hi_Y
AkdZ[d pkij[?*j$ PkZ[c X[*Whbj[d i [ ZWi I[hp_dij[ =[bZ bWd][ _d Z[h MWhj[iY
7k\mwdZ \"h _~h[ L[hjh_[Xi# kdZ L[hmWbjkd]iaeij[d" Z[d JeZ[i\Wbb kdZ wWd
| _Y~A[hA[_jipkiY2be][d aWbakb_[hj "WX[d" \Wbb[d c[_ij [h*"[Xb_YA"[ Aeij[d# k
7kY® Z [ <_dWdpWk\i_Y~j asddj[ Z[h ][iWcj[d 8hWdY~[ _dZ_h[aj ~[b\[d" \Wt
=Whwdj_[d WKkii[jpj" kc [_d[d L[hi_YA~A[h[h leh Z[c Hk_d pk h[jj[d$ ;_d[d m[_
CWn_c_b_Wd P_cc[h[h X[h[_j$ B[X[dil[hi_Y~[h[h b[][d _~h AWf_jWb _c IYA"
@W"h[ Wd$ M[dd i _[[_d @W"h [jmWi J[h_d][h[ P_di[d [_d\W~h[d" _ij ZWi d
9M[\ Z[h 7bb_Wdp B[X[dil[hi_YA[hkd]$

:[ddeY”0 8b[_X[d Z_[ P_di[d pm[_" Zh[_ @W"h[ d_[Zh_]" Zhe”[d JkhXkb[dp
Xh_j_iY”A[d 71 _IW" "Wj ZWi D[k][iY"e\j d :[kjiYrbWdZ X[h[_ji [_d][ij[bbj$ C
H_ i_ae J[h_d][h H[dZ_j[d \Wij JWdp X[_c L[hi_YA[h[h" me~rh[dZ Z_[ “e~[d ?d
Z[d L[hi_Y~[hj[d pklkj[aecc[d " iW]]j [_d :[bjW#BbeoZ#Ifh[Y~[h$

[ 8hWdYA[ b[]j jhWZ_j_ed[bb aedi[hlWj_| Wd # leh Whbb[c" i[_ji_[i_Y~ _d
Z [ <_d][h I[hXhwddj "W|j$ : [ d[k[d ;K#; _][daWf_jWbh[][bd lebl[dYo ?? m][tl
jkd$ M[h _d 7aj_[d _dI[ij_[hj" ckii *& Fhep[dj Z[h 7dbW][d _d ;_ J[daWf_jwWhb
[fWWjiwdb[_~[d ZW][][d ~eY?ij[di | _[h Fhep[dj$

7k~ iedij _ij z [ 7aj_[ m[d_] Wjjhwaj I \"h Z [ 8hwdY~"[$ | _[ iebbj[d bwd’
<[ijp_diwdbW][d [hp_[b[d" m[_i[d _d Z[d b[jpj[d p[*d @W~ h[d WX[h [_d[ d[]
Wk\ " iW]j P_cc[h[h$ :[kjiY~bWdZi B[X[dil[hi_YA[h[h aecc[d ~[kj[ Wk\ [_d[ 7
Zh[_ Fhep[dj$

:WATh m_hZ Z[h 7XiWjp \edZi][XkdZ[d[h Feb_Y[d \ehY _[hj # ZW jhe]j Z[h Ak
AWf_jWbcWhajh_i_ae$ :eY” _c 8[ijWdZ Zec_d_[h[d abWii_iY~[ Feb_Y[d$ 8
d [Zh_]" m[hZ[d kdi[h[ =[m_ddX[j[_b_]kd][d \h"A[h eZ[h ifej[h i_da[d " iW]j
‘Wi meh[ deY” ZWi ab[_d[h[ {X[b # WKY" Fb[_j[d eZ[h PmWd]i”X[hdW"c[d i_
BWkj iW][d m_bb ZWi WX[h d_[cWdZ$

D[h|°|[ 8[A°th_(]_)Y"j[dlj[ d iY*b [oej L[hi_YA2[h[h

[ <_dWdpWKk\i_Y~j led B_[YAj[dij[_d Jh[_\j pk ZhWij_iY~[c
_[ AW Z[c B[X[dil[hi_YA[h[h GkWdjkc ZWi D[K][iY"e\] kdj[F
Z[d LehijwdZ [djcWY7j[j$ =hkdZ i_dZ KdabWhA[_j[d X[_ Z[
1[ilipb_Y~[d AWf_jWblehiY~h_\j[d$

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


http://www.capital.de/finanzen/versicherung-vorsorge/:Nervoese-Behoerde--Liechtenstein-schliesst-Versicherer/100032312.html
http://www.capital.de/finanzen/versicherung-vorsorge/:Nervoese-Behoerde--Liechtenstein-schliesst-Versicherer/100032312.html

. [ 8[*ehz[ i[jpjl Z[d M_hjiYAW\jifh"\[h 7hc_d ?ceX[hZeh\ led ;hdij Oekd]"
ledZ[hX[Wk\jhW]j[d [_d$ :i ][X[ KdabWhA[_j[d X[p”]b_Y~ Z[h ;_d~Wbjkd] Z[
AW _jWblehiY~h_\j[d ZkhY~ GkWdjkc B[X[d 7= " j[_bj[ Z_[ 7k\i_Y"j c_j$

: die ZhWCcWj_iYA[h kdZ \"h ZWi Kdj[hd[~c[d J[iY~\jiiY?+Z ][dZ[h IY~h_jj _
Z [ D[hlei_jej Z[h 7k\i[~[h _c Ij[k[hiY~"bkfOeY” B_[YAj[dij[_d" m[dd [i kc <_I
BedZ[hd Waj | i_dz$

GkWdjkc B[X[d X_[j[j _d [_d[h H[_~[ led BedZ[hd Feb_Y[d Wd" ie WkY~ _d :
Fhec_[dlebkc[d X[jhk] bWkj L[hmWbjkd]ihWjifhei_z[dj M[hd[h C[_iib _c I[h]\
-+ C_e$ ;khe" kdI[hedZ[h] pk (&&.$ :h iY~ejpj Z_[ PW~b Z[h Waj_I[d L[hjhe]]
+8&&&S

Pkc > _dj[h]hkdZ iW]j[ C[_iib Z[h <_dwWdY_Wb J_c[i :[kjiYA"bWdZ <J:" GKW
D [Z[hbWdZ[d H[ijiY~kbZI[hi_YA[hkd][d \"h ZWi JeZ[i\Wbbh_i_ae X[_ ?cceX
. [ d_[Z[hbedZ iY~[ 7Kk\i_Y~] "Wj _d LWZkp dWYAJ[\hW]j" eX kdi[h[ leblWX
© [i[h M[hj c_iij Z_[ ;_]1[dc_jj[b _c L[h”ebjd_i pk Z[d "X[hdecc[d[d H_i_a[d$
8[h[Y~dkd][d led ;hdij Oekd] "WX[ GkWdjkc [_d[ lebIWX_b_jejigkej[ led '(.
C_dz[ijd_I[Wki$ 7X[h Z_[ <_dWdpcWhajwWk\i_Y~j _ij WdzZ[h[h 7k\\Wiikd]" m
8[h[Y~dkd]im[_i[ Wdm[dZ[j " iW]j[ C[_iib$ :h [hmWhj[j" ZWii [_d[ d[k[ Fh"\k.
\"Ah[d m[hZ[ kdZ cWd Z[d =[iY7*«\]iX[jh_[X \ehj\"~h[d a-dd[$

GkWdjkc i[_ WK\ [_d[c ]kj[d M[][" dWY~Z[c [i _d Z[d I[h]Wd][d[d @W~h[d IY
PWAbh[_YA[ F[hiedWbm[Y~i[b _¢c CWdW][c[dj kdZ Fhel_i_ediX[jh”][h[_[d led
AWXI[" iW]j[ C[_iib$

DWY” 7d]WX[d Z[h LWZkp[h P[_jkd] LWj[hbWdZ ~Wj GkWdjkc i[_j (&&. ZW
C_e$ <hwdal[d Wk\ “[jpj ".") C_e$ <hwda[d [h”+"j" kc Z_[ lebIWX_b_jej pk ~

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



8kZ][ja"hpkd YN ijh[_Y~j Ah[Z _j[ \"h [d[h][j_iY
d_fhkd?
>SWkiX[i_jp[h" Z_[ Z[d ;_dXWk d[k[h <[dij[h eZ[h [_d[h [d[h
>[_pkd]iWdbW][ fbwd[d" c"ii[d i_Y™ X[[_b[d$ ;dZ[ 7k]kij ij[
[_d_][ _*h[h <ehZ[hfhe]hWcc][ [_d$ ?cceX_b_[dI[hXedZ[ mW
asddj[ b[Z_]b_Y~ [_d Leh][iY*"cWYa Wk\ (&' i[_d$

BANKENGRUIFE

- [ IjWWjb_YA[ <ehZ[hXWda A\M ijh[_Y~j pk ;dZ[ 7k]kij [_d[ H[_~[ led <+hZ]
[d[h][j_iY~[d IWd_[hkd]$ le \ebbj X[_if_[bim[_i[ ZWi A\M#Fhe]lhWcc c¢_j Z[h
m[bYA[i [d[h][j_iY~[ ;_dp[bcWeedW7c[d m_[ :ecckd] eZ[h <[dij[hWKijWkiY" ¢
Ah[Z_j[d ezZ[h PkiYA”ii[d \ehZ[h|$

Fhe Me~d[_d~[_j aeddj[d X _i~[h p_di]"dij ][ >ofejr[a[dah[Z_j[ X_i pk +&$&&
m[hz[d eZ[h Wbj[hdWj_| PkiY~A"ii[ X_i pk ($+&& ;khe$ : [ A\M m[_ij WX[h 2
. _dp[bcWeedWrc[d m[_j[h~_d "X[h ZWi Me~*dhWkcceZ[hd_i_[hkd]ifhe]hWcc
m[hz[d$ 7bb[hZ_d]i b_[]j ~_[h z[h [\\[aj_I[ P_diiWjp X[_ [_d[c Ah[Z_j c_j pI
hkdZ &". Fhep[dj ~«~[h Wbi X[_ Z[c X_i~*[h_][d <shZ[hfhe]hWcc$

:Wd[X[d a”hpj Z_[ A\M ZWi FhelhWcc *)& kc Z_[ <+hZ[hkd] Z[h ;_dp[bcWeced
\"h [_d[ kc\Wii[dZ[ IWd_[hkd]" Z_[ Me~d[_][djkc pkc A\M#;\Op_[dp~ Wki cWY
X[d\Wbbi d_Y~j c[*h Wd][Xej[d m_hZ ZWi FhelhWcc *)'" mWi kdj[h WdZ[h[c
DWYAjijhecif[_YA[h~A[_pkd][d eZ[h Z[d ;_dXWk led [\Op_[dj[d >[_pkd]ifkcf[d
A\M X[]h"dZ[j Z_[ <+hZ[haWffkd] ¢_j Z[h ~e~[d DWYA\hW][ dWY~ p_di]"dij_]
1b[_Y p[_j_] adWff[d >Wki*Wbjic_jj[bd$ :_[i[ mkhZ[d led pm[_ ChZ$ ;khe _«
‘") ChZ$ ;khe \"h (&'& h[Zkp_[hj$

Leh][iY~cWYa Wk\ (&5
>[\j_][ Ah_j_a Wd Z[d A’hpkd][d Z[h A\M#<ehZ[hkd] aeccj led Z[h ?cceX_b_
A\M#<ehZ[hkd] _ij Z_[ [djiY~[_Z[dZ[ 8Wi_i pkh Kci[jpkd] pkakd\jim[_i[dZ[h |
I[fWdZWhZi _d Me~d][XekZ[d$ E~d[ <*hZ[hc_jj[b _ij _c I[hc_[j[i[d =[XekZ[X]i
Kci[jpkd] Z[h feb_j_iY~A[d Ab_cWiY~*kjpp_[b[ m_hjiYAW\jb_Y~ d_Y”"j ce]b_YA"
A_[oeb_d]" Lehi_jp[dz[h Z[h 8kdZ[il[h[_d_]kd] If_jp[dI[hXedZ[ Z[h ?cceX_b_
Fhei_2zZ[dj Z[i ?cceX_b_[dI[hXWdZ[i ?L:$ ;i i[_ WXikhzZ" ZWii ]J[hWZ[ X[iedZ[
kdz zWc_j *eY~[\\[aj_I[ Fhe]lhWcc[ m_[ Z_[ ledZ[h\ehZ[hkd] Z[h Efj_c_[hkd]
>[_pkd]iwWdbW][d [_d][ij[bb]j m"hZ[d$

i i) pk X[\"hY~j[d" ZWii Z_[ Wajk[bb[ P_di[h*erkd] kdZ Z_[ 7XiYAW\\kd] X
<ehZ[hfhe]l]hWcc[ b[Z_]b_Y”* [_d[d Leh][iY*cWYa Wk\ (&' J[X[d$ :_[ \"h aecc
[_d][fbWwdj[d C_jj[b X[bWk\[d i_Y" Wk\]hkdZ Z[h ZhWij_iY~[d A"hpkd]ifbed][
I[hWZ[ [_dcWb Wk\ *+& C_e$ ;khe " ie A_[ceb_d]$ :Wi [djifheY"[ J[hWZ[ [_d
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Z [i's~h_][d <ehZ[hc_jj[b$ Ifej[ij[di ZWdd i[_ c_j ZhWcWj_iY" i_da[dZ[d IWc
h[Y~d[d$

‘Wi «dZ[hj i YA X[_ A\M#<ehZ[hkd] \"h [d[h][j_iY~[ IWd_[h

FhelhWcec MWi i YA «dZ[h]

;d[h]_[[\Op_[dj IWd_[h[d % Fhelih)\Wcteck Dh&[h <+hZ[hkd] pkc )'$ 7k]kij$ 7bj[l

'+(<ehZ[hkd] led ;_dp[bcWoedavtd]dl <ehZ[hkd] pk ;_dp[bcWoedW"c[d _c

m_|[ :ecckd] eZ[h <[dij[hWkKijWHi¥ThWcc MerdhWkc CezZ[hd_i_[h[d '*'" pk
Zehj ][bj[dZ[d Fhe]lhWccX[ij_cckd][d X[WdjhW
m[hZ[d$

:d[h]_[[\Op_[dj IWd_[h[d % Fie][hWEdhDrMEj[d" WX[h ;: dp[bcWoedWArc[d m[t
*)& KSW$ <shz[hkd] [_d[h kc\WMdX[dkiY  kiij

IWd_[hkd]" Z_[ ?2"h Me~d[_][djkc pkc

A\M#:\Op_[dp "WKki cWYAHj

;d[h]_[[\Op_[dj IWd_[h[d % Fhedh\Wcekd hzB[h <-hZ[hkd] pkc )'$ 7k]kij$ 7bb]
*)" <ehZ[hkd] led CWoedWArc[dXpKkhXj Z [ <+hZ[hkd] Z[h gkWb_Op_[hj[d 8Wk
Efj_c_[hkd] Z[h Mehc[I[hj[_bkX¥] kt&d [hkd]icWaedW~c[d [h~"Wbj[d

7XXWKk led

DWYAjijhecif[ _Y~A[h~[_pkd][d

7Tk\iYAmMKE®[ _i[] \"h Me~*d_cceX_Db_[d ij[_][d m_]
;hijeWbi i[_j 7d\Wd] (&&/ "WX[d Z_[ ?cceX_b_[dfh[_i[ _d :]
<h"*WA"h bWkj [_d[h Kc\hW][ m_[Z[h pk][b[]]j$ :Wda Z[h m_

¥ hrebkd] kdz Z[h ij[_][dZ[d PkI[hi_Y~j Wc CWhaj Z"h\j[ i_Y
Lﬁf_‘&ﬁb— WKY~ m[_j[h \ehji[jp[d$

. [ Fh[_i[ \"h i[bXij ][dkjpj[i Me~d[_][djkc ab[jj[hj[d kc '"* Fhep[dj pkc Lehg
Fhep[dj X_dd[d @W~h[i\h_ij" m_[ Z[h L[hXWdZ Z[kjiY~[h FAWdZXh_[\XWda[
i[_d[c | _[hj[b +~hb_YA[d IZf#Fh[_i_dZ[n c_jj[_bj[$ <”h ZWi aecc[dZ[ Zh_jj]
m_h [_d[ b[_Y”] Wk\mehji][h_Y7j[i[ :djm_Yabkd] " iW]j[ L:F#>WKfjJ[iYre\ji\""
> [h\"h ifheYA[d Z_[ fei_j_I[ J[iWcjm_hjiY W\jb_YA[ :djm_Yabkd]$

2¢ Hlp[ii_ediW~h (&&/ mWh Z[h =[iWcj_dZ[n \"h Z_[ Fh[_i[ kc &"+ Fhep[dj
Z [ J[_baecfed[dj[ \"h ;:_][d*[_c[ kc ') Fhep[dj" merh[dZ Z[h Fh[_i_dZ[n \”h
. _][djkcimenrdkd][d kc ("& Fhep[dj ij_[1$ :[h “"d]ij[ 7dij_[] Z[h Fh[_i[ pm_iY?*
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(&'& if_[][bj dWYA L:F#7d]WX[d ij[_][dZ[d Efj c_icki Wec CWhaj kdZ Z_[ m_|
‘hhebkd] m_[Z[h$ ?¢c pm[_j[d GKWhjWb AWijj[ Z_[ J[iIWcj[ Z[KjiY~A[ M_hjiYAW\
Fhep[dj pk][b[]j kdZ ZWc_j ie ijWha m_[ i[_j hkdZ pm[_ @WA"hp[~dj[d d_YA]
‘[h L:F#Fh[_i_dZ[n \"h i[bXij ][dkjpj[i Me~d[_][djkc m_hZ |_[hj[b +~hb_Y~ le
L:F#H[I[WhY? [hc_jj[bj$ =hkdZbW][ ZW\"h X _bZ[j [_d[ JhWdiWaj_ediZWj[dX
pk Fh[_i[d kdZ m[hjX[ij_cc[dZ[d <Wajeh[d led ?cceX_b_[d [h\Wiij m[hZ[d$ :
kc\Wiij "X[h +,&$&&& JhWdiwWaj_edi# kdZ eX [ajX[pe][d[ :Wj[di-jp[ led (& A

C[_d H[YA7jijL[i6_[j[h asdd[d b[_Y~j[h a"dZ_][d

1 [ _ij i[_j @W~hp[~dj[d [_d :Wk[hijh[_jj*[cW leh Z[kjiY~[d
Ve=dl

A"dZ_]kd] Z[h Me~dkd] ZkhY~ Z[d L[hc_[j[h" m[_b Z_[i[h :_
=D

Wdc[bZ[j$ C_[jh[YAji[nf[hj[ Ij[f*Wd <h[kdZ [habehj" m_[ L[F
[ _d[c 8=>#Khj[_b fheOj_[h[d$

:[h 8kdZ[i][h_Y~jire\ 8=> ~Wj Z_[ H[Y~j[ Z[h L[hc_[j[h ][ijehaj kdZ Z[d Ah]
fh_|_b[]_[hj[d <Wc_b_[dWd][*+h_][d # Wbie z[d Ah[_i Z[h F[hied[d" \"h Z_]
‘Whb[]kd] pkh iep_Whb[d 8_dzkd] ][bj[dZ J[cWY"j m[hZ[d awdd # [hm[_j[hj
(-$&'$(&'&" 7p$0 L?2?2? PH "+/%&/ $

. [ Celb_Y7a[_j[d \"h Z[d Me~dkd]i[_][dj"c[h" [_d C_[jl[h~*bjd_i pk a"dZ_][d
IY~AKkjp[ Z[i C_[j[hi ][i[ipb_Y” ijWha [_d][iY~hedaj$ :[h A”dZ_]1kd] m[][d ;_][d
ZWALh _d Z[h FhWn_i Jhece[ 8[Z[kjkd] pk kdZ _ij me~b [_d[h Z[h Wc ~«kO]ij]
A"dZ_1kd]ilh"dZ[ _c Me~rdkd]ic_[jh[Y"j$ LehWkii[jpkd] \"h [_d[ iebY~[ A"dZ_
Lihc_[j[h Z_[ Me~rdkd] Wki I[hd”d\j_][d =h”dZ[d \"h i_Y~ i[bXij" i[_d[ <Wc_b
7d][Aeh_J[ i[_d[i >WKi*Wbji X[d*j_]j$ :W Z[h 8[]h_\\ Z[h <Wc_b_[dWd][**h_]
Z[Od _[hj _ij" ij[bbj i_Y~ X[_ ;_1[dX[ZWh\ia”dZ_]kd][d _cc[h m_[Z[h Z_[ <hW
<Wc_b_[dWd][~<h_][d Z_[i[h 8[]h_\\ "X[h"Wkfj kc\Wiij$

‘[h 8=> ~"Wjj[ dkd [_d[d <Wbb pk [djiY~[_Z[d" _d Z[c [_d[ <hWk Z[d C_[j[hd
. J[djkcimerdkd] m[][d ;:_][dX[ZWh\i a”dZ_]j[$ =hkdZO0 I|_[ X[dej_li[ Z_[ Me"
D_YA[* m[_b Z_[i[i_Y” I[hjhW]b_Y~ ZWpk I[hfO_YAj[j ~"Wjj[" _d Z_[ :_][djke
kdZ led Zehj Wki Z_[ L[hieh]kd] _~h[h JWdj[ _d Z[h dWA[ ][b[][d[d I[d_eh[d
"X[hd[~c[d$ DWY~ 7k\\Wiikd] Z[h C_[j[h J[**hj[ Z_[ D_Y7j[ WX[h d_Y*j pkc
<Wec_b_[dWd][~«h_][d # [_d[ ;_][dX[ZWh\ia"dZ _]kd] i[_ Wbie d_Y7j J[h[Y"j\][
‘[h 8=> iWA ZWi WdZ[hiO ;h [djiY~_[Z" ZWii D_YAj[d kdZ D[\\[d ZkhY Wki Z
ie][dWddj[d dWA[d L[IhmWdZjiY W\] pkpkh[Y~d[d i_dZ$ : [ L[hc_[j[h_d "WX]
X[h[Y~j_1j[i ?2dj[h[ii] ZWhWd J[*WXj" ZWi X[ij[~[dZ[ C_[jl[h~*bjd_i pk =kdij[c
a’dz_][d$ 7k\ Z_[ <hW][" eX "X[h~Wkfj [_d[ X[iedZ[h[ f[hisdb_YA[ L[hX_dZk
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kdz z[h JWdj[ X[ij[*[ aecc[ [i ]Wh d_Y~j Wd" c[_dj[d Z_[ H_Y~j[h$ 7bb[_d Z
[d][i L[hmWdZjiYAW\jil[h~ebjd i pk Z[d A_dZ[hd Z[h =[iY m_ij[h X[ij[~[" i[_
8[h[_ji _d Z[h L[h]Wd][d~[_j [hce]lb_YA2j[ Z_[ H[Y?jifh[Y~kd] Z_[ A’dZ_1kd] [_
MerdhWkcc_[jl[h”ebjd _ii[i m[][d Z[i 8[ZWh\i led ;bj[hd” A_dZ[hd" |j_[\a_dZ]
Z[c ;MfWhjd[h _¢c <Wbb X[WXi_Y?*j_]j[h Jh[ddkd]" ;da[bd" 1Y~ m_[][h[bj[hd k
erd[ ZWii [i m[_j[h[h DWY~ m[_i[ X[Zkh\j[$ :_[ [d][ f[hiedb_Y~[ 8_dzZkd] m_h
Wbb[_d Wk\]hkdZ Z[i L[hmWdZjiYAW\jil[h*ebjd _ii[i Wd][decc[d$ {X[h Z_[i[d
LIhmWdZjiYAW\jiah[_i ~_dWki" m_hZ pkc IY*Kkjp Z[i C_[j[hi WX[h [_d[ ;_diY
leh][decc[d$ ;i ]_bj ZWX[_0 @[ m[_jb+kO][h Z[h =hWZ Z[h L[hmWdZjiYAW\]
_ij" Z[ije ~e~[h[ 7d\ehZ[hkd][d i_dZ Wd Z_[ _dZ_|_zk[bb[ f[hisdb_YA[ kdZ ie
Llhc_[j[h pk ij[bb[d$ ?d iebY~[d <ebb[d X[ZWh\ [i [_d[i aedah[j[d DWY~ m[_i
IThmWdZjiYAW\jb_YA[d 8[p_[~kd]$

- [i[" _c ;_dp[b\Wbb iY~m _[h_] dWYApkm[_i[dZ[" 8[Z_d]kd] _ij dkd c_j Z[h ;
\"h D_Y*j[d kdZ D[\\[d ~_d\sbb_] J[mehZ[d$ 7k\]hkdZ Z[i Khj[_bi J[*+h[d i_[
pkc Ah[_i X[]"dij_]j[d <Wc_b_[dWd][**h_][d" \"h Z_[ [_d[ ;_][dX[ZWh\ia"dZ_
celb_Y~™ ij$

Cl_d H[Y?jijtK¥0O m[dd Z[h 8=> c_j i[_d[h ;djiY~[_Zkd] Z_[ Ce]b_Y”™a[_j[d pk
m[][d ;_][dX[ZWh\i Wk\]hkdZ Z[i dkd ]Jhece[h[d F[hied[dah[_i[i led 8[]"dij_1]il
Xb[_Xj <eb][dZ[i pk X[WYA?j[dO : [ A"dZ_]kd] m[][d ;_][dX[ZWh\i leh 7XbWk\
L[hjhw]liiY~Abkii awdd ZzWdd jh[km_Zh_] kdZ ZWc_j kdm_haiWc i[_d" m[dd Z
L[hjhW]iiY~rbkii leh”[hi[*"XWh mWh kdZ Z[h L[hc_[j[h Z_[i I[hiY "m_[][d "W|$
I[[hc[_Z[d" iebbj[ Z[h L[hc_[j[h [_d[d P[_jc_[jl[hjhW] WX _[j[d eZ[h Z[d C_]Jj
LIThjhW]iWXiY~bkii "X[h Z[d _d [_d_][d @W"h[d pk [hmWhj[dZ[d ;_]J[dX[ZWh'
kddej _J[h Ijh[_j I[hc[_Z[d$

7ajk[bb[ AedZ BWH]HZ

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

Kdj[h 8WK][bZI[h]WWYifd i Y~ dz_|_zk[bb ]”dij_][ 7d][Xej[ X[h[Y d[d$

8Wk][bZ P diX_dzkd]0 + @WAh[
7dX_[j[h AedjwWaj X_i-& X_il&

< dwdp_RkhkdWdp_[hkd]
:IJM#?2cceX_b_[dOdWH B gh&d] + &R (..
7YY[Ze &1(0 +,8&-&"%& (.
oh[z_jni[X &.88 (((&*D& ("./
IA= 8Wda &,.' AU (", *
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?2D=#: 8W & .&( ((/*¢*) )" &*

8Wk][bZ P diX_dzkd]0 '& @WAh|[
7dX _[j[h AedjWaj X_i-& X_ilé&

< dWdp_[khkdWdp_[hkd]
2dj[hAbf &.8&8& (&& F'W&+ )
Sofejr[a[d: iYek&j&s ,&&.R)& )" -
h$ Ab{_d &.&& ..)) ))& )" -
" ((Z_h[a] &, 1*-&&)")& )"
IA= 8Wda &, - &) ( )" +)
8WkK][bZ P diX_dzZkd]0 '+ @WAh]
7dX_[j[h AedjWaj X i -& X _i/&

< dWdp_[hkd] <_dWdp_[hkd]

7YY[Ze &I(" +,&-&+8& )" - )"
2dj[hnbf &.&& (&&'+'+'+ )", - )"
oh[z_jni[X &.&8& (((&++& )" =,
IA= 8Wda &, L +-&+ )+ )
2D=#: 8W &'.&( ((/*** ) sy

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

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

ceff[bj[ >WkKi*Wbji\"«hkHdNGpecj[h m[hZ[d X[_c
Pm[ jme~di_jp ]Jhecep™]_][h

M[h [_d[d @eX \[hdWX i[_d[i Me~dehj[i Wdd_ccj" awdd Z_]
p led Z[h Ij[k[h WXi[jp[d$ :Wi ]_bj ie]Wwh zwdd" m[dd fh_IWj]
M[]pk] lec 7hX[_jiehj WkiiYAbW]][X[dZ i_dZz$ M_h p[_][d" m
c_jOdwdp_[hj$

7d [_d[d Jh_kcfr AWjj[ JWd W Mebj[hi DWc[ J[+dZ[hj iY~ed d_Y~j c[*h ][]b
<_dWdph_YAj[h _d C”dij[h mebbj[d [_d\WY~ d_Y*j Wap[fj_[h[d" ZWii _"h @
1b[_Y~ pm[_ Me~rdkd][d Wd][c_[j[j "Wjj[0 ?c I[fj[cX[h (&&* mWh i_[ pk _~h[c
WdZ[h[ IjWZ] ][pel[d" ][c[_diWc h_Y~j[j[d i [ Zehj _~h PkAWKki[ [_d$ :eY" Z_
meYA[djW]i m[_j[h Wbi M_hjiYAW\jifh"\[h_d _d _~h[h >[_cWjijwzj" kdZ Z[h
m[_j$ :[i*WbX c_[j[i[ i_[ _d Z[h De~[ _~h[i 7hX[_jifoWjp[i [X[d\Wbbi [_d[ ab
. _daecc[diij[k[h[habshkd] JWX i_[ */.& ;khe M[hXkd]iaeij[d m[][d Zeff[bj[h
SWKi"Wbji\""hkd] Wd$ :Wi <_dWdpWcj WX[h mWh Z[h C[_dkd]" ZWi Z"h\[ i_
\"h iebYA[ Ij[k[hlehj[_b[ i[_ iYAb_[ceb_YA" ZWii Z[h Zeff[bj[ >Wki*Whbj X[hk(
‘[ZeY” mWh _~h[h 8[p_[~kd] pkb_[X[ kc][pe][d$

“Wii i [ _c Cehp ZeY” deY” Whi |I_[][h_d Z[d 8kdZ[iOdWdp~e\ 8<> I[hb_[ce
H[YAjiifh[Y~kd] i_ Y~ ZkhY~ [_d[ L_[bpW"b led Khj[_b[d _d Z[d I[h]Wd][d[d |
I[hedZ[hj "Wj$ BWd][ mkhZ[ [_d[ Zeff[bj[ >Wki*Wbji\"~hkd] d_Y~j Wd[haWdc
fh_IWj[d =h”dZ[d lec 7hX[_jiehj m[]pe]$ ?c Cehp (&&/ WX[h ~Wjj[ Z[h 8<> p
h_YAjkd]im[_i[dZ[ Khj[_b[ 7p$0 L? H ()%&- kdZ L? H +.%&, ][ifheY~[d" Z[c
8kdz[iOdWdpc_d_ij[h_kc 8C< Wd][iY~Abeii[d "W[j[0 ;_d[ Wki X[hkO_Y~[c 7
Zeff[bj[ >Wki*Wbji\"~hkd] b_[]j WkY~ zwdd leh” m[dd [_d Ij[K[hfO_YA~j_][h i
Wki fh_IWj[d =h"dZ[d lec 8[iY~+\j _]kd]iehj m[]I[hb[]j " ie ZWi 8C< _d [_d[c
‘[p[cX[h$ M[i[djb_Y~ c[*h C[diY~A[d asdd[d i[_jA[h Z_[ Aeij[d \"h _~h[ Pm[_jr
1[bj[dZ cWYA[d$

J[dZ[dp_[bb i_dZ =[h_Y~j[ kdZ <_dWdpecj[h X[_c JA[cW Zeff[bj[ >Wki*Whbji
]Imehz[d " iW]j H_jW AkAd" Ij[k[hX[hWj[h_d X[_ :Yel_i$ M[h pm_iY~[d pm[_
dejm[dZ_][ 7ki]JWX[d \"h Z_[ Pm[_jme~dkd] Wbi M[hXkd]iaeij[d led Z[h Ij[k
Wbi Z [ ehji”Xb_YA~[ C_[j[ \"h [_d[ ,&#GkWZhWijc[j[h#Me~rdkd] m_hZ WX[h d
cWd _d [_d[c MerdmW][d" [_d[h ;_][djkcime~dkd] ez[h [_d[c F[dj~eki[ b[X]$
Merdkd]iadWffA[_j beiij ZWi <_dWdpWcj d_Y~j Wbi =hkdZ \"h j[kh[d =[iY~cV
7Xi[jpXWh i_dZ pkZ[c [_d[ L_[bpWA"b ab[_d[h[h 7ki]WX[d" [jmW \"h 2di[hWj]
Z[h Me~dkd]iikY~A[" \"h AWhjedi kdZ B[_~mW][d X[_c Kcpk] iem_[\"h Z_[ ab
X[ij[~[dZ Wki J_iY~A" IY~AhWda kdZ 8[jj$ 8[_ >[_c\WAhj[d ZWh\ cWd fWkiY"W
Wd][X[d" pkZ[c \"h Z_[ [hij[d Zh[_ CedWj[ [_d[ L[hfO[]kd]ifWkiYAWb[ led (*
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M[h _d [_d[h =[c[_dZ[ b[Xj" Z_[ [_d[ Pm[_jme~dij[k[h [hA[Xj" awdd WkKY" Z_
pkc_dZ[ij Wbi B[Z_][h$ L[h~"[_hWj[j[ aecc[d e~rd[~_d X[ii[h m[]O Led _~d[d .
Pm[_jme~dkd]iij[k[h [h"eX[d m[hZ[d" m[_b ZWi [_d[ kdpkbeii ][ :_iah_c_d_[
ZWhij[bbj " iW]j 1kiwdd[ >_[hb" H[Y*jiWdmsbj_d X[_ HeZb FWhjd[h$ L[h~[
<W~hjaeij[d \"h Z[d 8[ikY~ X[_c FWhjd[h WXi[jp[d$

FWWh[ erd[ JhWKiYA[_d i_dZ X[dWYAj[_b_1j$ :Wi <_dWdpWcj [ha[ddj Z_[ C
B[X[dic_jj[bfkdaj Wc ;hijme~di_jp Xb[_Xj kdZ i_Y~ d_Y~j Wd Z[d 7hX[_jiehj
LIh~A[_hWij[j[d" Z[h[d <Wc_b_[ WdZ[hdehji b[Xj" ][*[d Z_[ 8[Wcj[d [_d\WY~" Z
(X[hp[k]kd]iWhX[_j b[_ij[d$ :W i dZ Z [ < _dWdpecj[h JWh d_Y*j Jhecep”]_]
li[k[hX[hWj[h _d Z[h AWdpb[_ <[hZ_dWdZ Aed[hZ_d]$

h [cfO[*bj" Wbb[ 8WAdj_Ya[ji kdZ JWdaX[b[][ led >[_c\WAhj[d Wk\pkX[mWA
H[fWhWjkh[d$ :WhWk\ _ij Z[h JWY"eijWdZ I[hc[haj" kdZ ZWi <_dWdpWcj aV
m_hab_Y” ie e\j dWY” >Wki[ J[\WAh[d _ij* m_[ [h X[*Wkfj[j$ Lehj[_b W\] _i
li[k[hX[hWj[h_d Ak~Ad" m[dd cWd dWY~m[_i[d awdd" _d L[h[_d[d _c >[_cWje
m_hZ ZWi <_dWdpWcj dWYA [_d_][d @W~h[d ZeY” m_[Z[h ia[fj_iY~" eX Z[h
bed]ij Wc @eXijwdZehj b_[]j$

8liedZ[hi iYAm_[h_] _ij Z_[ Zeff[bj[ >Wki*Wbji\"~hkd] pk h[Y~j\[hj_][d" m[dc
7hX[_jd[~c[h i[_d[d ;hijme~di_jp deY” X[_ Z[d ;bj[hd "Wj$ :ehj dkh [_d P_c
h[_Y7~j d_Y~] Wki$ I[bXij [_d[ WX][jh[ddj[ Me~dkd] Wap[fj_[hj ZWi <_dWdpW
>Wkiijwdz" m[dd Z[h lerd eZ[h Z_[ JeY”j[h OdWdp_[bb Wc >WKki*Wbj c_jm_
[ 1[d] A”YA[ _ij pmWh d_Y~j dej_]" [djiY?_[Z Z[h 8<> 7p$0 L2222 H ')%&/ " «
C_ahem[bb[ kdZ [_d A”AbiY~hWda$

7ki][iY~beii[d _ij [_d[ Zeff[bj[ >Wki*Wbji\”’~hkd]" m[dd iY~ed X[_c Kcpk] [_c
Z[d >[_cWjehj ][fbwdj _ij$ Pkc 8[_if_[b" m[dd [_d CWdW][h \"h [_d Fhe [a]
Kdj[hd[~c[diijWwdZehj [djiWwdZ] m_hZ$ 7k\ Z[d [hij[d 8b_Ya fWiij pmWh Whbb]
B[X[dic_jj[bfkdaj m[_j [dj\[hdj lec 8”he"” pm[_ Me~dkd][d" >[_c\W~hj[d$ 7X]I
[hij[d 8b_Ya$ M[dd [_d 7hX[_jd[*c[h [_d fWWh @W~Ah[ bWd] \"h Z_[ ]Jb[_Y"]
1JWZj WhX[_j[j" ]1_bj ZWi h[Y~jb_Y~ Wbi 7kimehjijej_Ja[_j " iW]j Ak~rd$ KdZ
erd[~_d if[dZWXb[h Wbi X[_c Zeff[bj[d >WKi*Wbj$

<[hd led pk >WKi[

Fh_IWj[h KPpk]hZ_d]i awdd [_d 7hX[_jd[~c[h Z_[ Aeij[d \"h Z[d Pm[_jme~di
X[_ Z[h 1j[k[h ][bj[dZ cWYA[d" m[dd [h Wki fh_IWj[d =h"dZ[d Wki Z[h IjWZ]j
[h WhX[_j[i$

< _iaki OdWdp 7[dgeh jZ[h pm[_j[d C_[j[ asdd[d WKY” 7ki]WX[d \"h Z_[ >[_c\
Jib[\ed][ifheY~[ c_j Z[h <Wc_b_[ kdZ Kcpkliaeij[d WX][i[jpj m[hZ[d$ ;]Wb _
Me~di_jp _c ?d# eZ[h 7kibwdZ b_[]j$
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Pk ~er[ Aeif[ddhX[hWj[hd Xb[_X[d Fh_IWjiWY~|
<_dWdpc_d_ij[h IY~ekXb[ i_dZ [hmWhj[j[ C dZ[h[ ddw~c[d
kﬁ _ ;khe e\\[di_Y?jb_Y”* ZeY” pk | _[bO 7dZ[hi Wbi _c AeWb_j_e
.%" m_bb 1Y "mWhp#=[bX Z_[ Aeij[d \"h fh_IWj[ Ij[k[hX[hWjkd] .

{ - WXpkl]iler ] cWYA[d$

/ <3

8kdz[iOdWdpc_d_ij[h Meb\]Wd] IYAekXb[ 9:K ~Wj i_Y~A dWY” ?2d\ehcWj_ed|]
[kjiYAbwdz <J: ZWled I[hWXiY"A _[Z[j" fh_IWj[ Ij[k[hX[hWjkd]iaeij[d m_[Z
cWYAN[d$ BWkj 8[h[Y~rdkd] i[_d[i C_d_ij[h_kci m"hZ[ Z_[i[h IY~h_jj Z[d <_ial
aeij[d$

[ CWedWAc[ _ij ZWc_j [_d[i Z[h j[k[hij[d Fhe '[aj[ _c AWjWbe] ce]b_Y~[h |
IYAekXb[ m"hZ[ c_j Z_Ji[c L[hp_Y”"j Z[d AeWb_j_edil[hjhW] _]Jdeh_[h[d$ 7k\
Z [ H[]_[hkd] i_Y"™ Zehj leh][decc[d" Z[d ij[k[hb_Y~[d 7Xpk] fh_IWj[h Ij[k[h
m_[Z[h [_d\"h[d $ :[hp[_j i_dZ lj[k[hX[hW]j[haeij[d dkh WXpk]i\e?_]" m[dd i
i_dZ$ M[h i_Y~ lec Ij[k[hX[hWj[h X[_ i[_d[h fh_IWj[d Ij[k[h[habehkd] ~[b\[d
H[Y~Adkd] ~_d][][d d_Y*j ][bj[dZ cWY~[d$ ?2d Z[h FhWn_i \"~hj ZWi pk kO]
‘Wi <_dWdpc_d_ij[h_kc iW]j[ WK\ 7d\hW][" ZWii Z[h C_d_ij[h _c >[hXij ;Yaf
lj[k[hI[h[_d\WY~kd] lehb[][d m[hZ[$ :[hp[_j m"hZ[d Z_[ LehiY~be][ kdj[h Od\
=[i_Ynjifkdaj[d X[m[hj[j$ ;djiY~ _[Z[d i[_ d_Y"ji$

[ AeWb_j_edi\hWaj_ed[d "Wjj[d a"hpb_Y” [_d J[c[_diWc][i /&#Fkdaj[#FWTf_
[j[k[hI[h[_d\WY~*kd] leh][ij[bbj$ 7kY” Z_[ 8kdZ[ibedZ[h "WX][d ') Fkdaj[ fhei[
Kci[jpkd] 8kdz" BedZ[h kdZ Aecckd[d hkdZ +&& C_e$ ;khe aeij[d m"hZ[$ : [
lj[k[hX[hWjkd]iaeij[d ][**hj d_Y"j ZWpk$

[ <:F AWj i_Y~c_jZ[h IYAbWFf[ X[h[_ji WX][\kdZ[d$ 1Y~ ekXb[ "WX[ X[_ Z
i["h iY~rc[hp~ "W\j I[hpe][d kdZ WX][m_daj" X[h_Y?j[j[ Z[h <:F#EXcWwdd _c <_
Leba" Wki [_d[c Jh[\\[d$ ;h h[YAd[ i_Y~A ~A_[h a[_d[ 9"WdY[d c[*h Wki$

_d[d AWcf\ iY~[kj Z_[ FWhj[_$ 8[_ Z[d lj[k[hX[hWjkd]iaeij[d mebb[d m_h k
Wi meh[ feb_j_iY” kdabk] " iW]j[ Leba$ :Wi I "NcW X_[j[ I_[b L[h~[jpkd]ife]
iYNd[bb m_[Z[h "N_ce[d" Z_[ <:F i[_ Ab_[dj[bfWhj[_ kdZ mebb[ ~_[h leh Whbb
=[\Wbb[d jkd$ :[h BeXXofWhj[_lehmkh\ "W\j[j Z[h <:F i[_j Z[h >ej[bij[k[hi[d
_[ lj[lk[hI[h[_d\WYAkd] pe~bj d[X[d Z[h lj[k[hi[dakd] pk Z[d Fh[ij_][fhe [aj[d
7bb[hz_d]i J[*j [i X[_ Z[h L[h[_d\WY~kd] leh Wbb[c kc m[d_][h 8"heahWj_[ }
\"h Ij[kK[hpWAb[h$ : [ :djbWijkd] _ij [*[h [_d D[X[d[\\[a]$

7d][i_Y7ji Z[h Wajk[bb[d :[XWjj[ m_bb Z [ <:F I[hc[_Z[d" ZWii X[_Z[ Fhe'[a
M_h Z"h\[d d_Y*j Z[d <[*b[h cWYA[d" ZWii Z_[ Ij[k[hI[h[_d\WY~kd] Wc ;dZ]
[hi[jpj " iW]j[ Leba$ : [ <:F \ehZ[hj dWY~ m_[ leh [_d[ Ij[k[h[djbWijkd] led °
Z[h >Wki"Wbjiaedieb_Z_[hkd] i[_ Z_[i[ dkh I[hiY*eX[d$

FWhj[_YA[\ =k_Ze MJ[ij[hm[bb[ "Wjj[ Wc MeYA"[d[dZ[ Wk\]hkdZ Z[h ]kj[d Aed"
lj[k[h[djbWijkd][d _di If_[b ][ XhWY~j$ : [ H[]_[hkd] iebbj[ Z_[ 7k\iY~"mkd]Z
m[_j[h][X[d$ ;_d[d P[_jfkdaj b_[ce [h e\\[d$ AWdpb[h_d 7d][bW C[ha[b 9:K
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li[k[hi[dakd][d ZWhWK\~_d fhecfj [_d[ 7XiW][$ :[h IfWhakhi kdZ [_d 7XXWKk
Aeji[d LehhwWd]" iW]j[ C[ha[bi d[k[h H[]_[hkd]iifh[YA[h Ij[\\[d I[_X[hj$

= i[' b YA/ Hé&ﬂﬂ){jdl(yOde Ne\l [djiYA[_Z[j "X[h

[h‘kd] le WArbkd][d
IT_j (&&+ c”ii[d H[djd[h [_d[d m[i[djb_Y”" ]lhece[h[d 7dj[_b _
I[hij[k[hd$ Pkh <hW][" eX ZWled WKY” DWY*pW~"rbkd][d X]j
pm[_ 1b[_Y hwd]_][ =[h_Y~j[ I+bb_] 1[][di=jpb_Y~ [djiY~_[Z
Mehj "Wj Z[h 8kdZ[iOdWdp~e\$

‘hijcWb_] bWdZ[j[d <ebb[ pkh 8[ij[k[hkd] led H[dj[ddWY~ApW~bkd][d leh =[h_
AlhhiY~j Kd[_d_la[_j X[_ Z[d H_Y?j[hd$ C”ii[d DWY~pW~bkd][d \"h Z_ [ @W"
i[_j (&&+ ][bj[dZ[d IWjp X[ij[k[hj m[hZ[d eZ[h d_Y~j5 Pkc >_dj[h]hkdZ Z[i L]
7bhj[hi[_da”d\j[]1[i[ip _ij Z_[ H[dj[dX[ij[k[hkd] 1hkdZb[][dZ I[hsdZ[hj mehZ[d$
Fhep[dj Z[h H[d][ ij[k[hfO _Y~j_ ]" (&&+ mWh[d [i +& Fhep[dj$ I[_jZ[c ij[_]] Z
M[h X[_if_[bim[_i[ [hij (&&, eZ[h ifej[h _d zZ[d Hk*[ijwdZ J[IWd][d _ij" Z[ii[d
7dj[_b [h”erj i_Y~ fhe @W~h Z[i ifej[h[d H[dj[dX[]_ddi kc pm[_ Fhep[dj$ le |
H{dj[ ]1[*j" Z[c <_iaki 7X]WX[d \”h .& Fhep[dj i[_d[h F[di_ed pWAb[d$ 7kidW
m[d_][h Wbi hkdZ ',&& ;khe cedWjb_Y~ X[_ 7bb[_dij[~[dZ[d X[p_[~kd]im[_i]
kdZ _ij ZWi [_dp_][ ;_daecc[d$
M [ i [~ [ic_jDWY~ApWA~rbkd][d Wki5 Pk[hij *Wjj[d Z_[ H_YA~j[h Z[i d_[Z[hie
< _dWdp][h_Y?ji [_d[ AbW][ m[][d Z[h 8[ij[k[hkd] Z[h H[dj[ddWY~ApW~"bkd] WI
ckiij[d [djiY~A[_Z[d" eX Z_[ Abe][h_d dkh _~h[ _d (&&+ [hA"Wbj[d[ ;hm[hXikd\
Fhep[dj I[hij[k[hd bWii[d ckii eZ[h WkY~ [_d[ _c i[bX[d @W~h [h"Wbj[d] DW
P[_jhWkc led Cehp (&&) X_i :[p[cX[h (&&*$ ;dZ[ (&&/ khj[_bj[ ZWi =[h_Y~*j"
DWY~ApW~bkd] J[cece Z[c Wbj[d IWjp dkh pk )( Fhep[dj I[hij[k[hd bWii[d$ : [
AWAZ[bj[ i_ Y™ A _[hX[_ ke [_d[ p[_jb_Y~ X[\h_ij[j[ ;hm[hXikd\e~r _Ja[_jih[dj["
1IPW~bj mkhZ[$ :Wi =[h_Y~j A~ _[bj [i m[][d Z[h =[iWcjbWk\p[_j Z[h H[dj[ led
Z [ d[k[d 8[ij[k[hkd]icWaeijeX[ Wk\ Z_[ DWY~pW~bkd] Wdpkm[dZ[d$ :Wi <_d
Khi[_b A~ d kdZ ]1_d] d_YA~j _d H[l_i_ed$
M_[ [hij "[ip] X[aWdd] mkhZ[" iWA[d ZWi Z_[ H_Y”j[h lec <_dWdp][h_Y*j C"«
7fh_b (&'& "Wjj[d i [ [_d[d *~db_Y~[d <Wbb pk X[khj[_b[dO0 ;_d H[djd[h iebt
i[_d[ h[lkbeh[ F[di_ed" iedZ[hd [X[d\Wbbi Z_ [ DWY~ApW~bkd] Wki Z[c @W"h
X[ij[k[hd$ :Wi mebbj[ Z[h CWdd “[ZeY” d_Y*j pkbWii[d" [h abW]j[ A kdZ I[h
X[1h"dZ[j[ i[_d Khj[_b ZWc_j" ZWii Z[h Abs][h pmWh jWjieY~Ab_Y~ dkh )( Fhe
c”ii[d" m[dd [h i[_d =[bZ h[Y~jp[_j_]1 [h*Whbj[d ~«jj[$ <"h Z_[ 8[ij[k[hkd] _c €
WX[h a[_d[ Hebb[0 7X (&&+ c”ii[d Wbb[ ;_da”d\j[ Wki Z[h 7bj[hilehieh][ pk
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m[hz[d A WkY~ m[dd [i i_Y" kc DWY~pWAbkd][d "WdZ[bj$ le mebb[ [i ZWi 7
M[_j[h Whlkc[dj_[hj[d Z_[ H_YAj[h" ZWii Z[h =[i[jp][X[h d_Y~j I[hfO_YAj[j i[
{X[h]Wd]ih[][bkd] \”h Z_[ 8[jhe\\[d[d pk iYAW\\[d$

:[h Abe][h "Wj H[l_i_ed [_d][b[]j$ Dkd ckii Whbie [hijcWbi Z[h 8kdZ[iOdWdp~
m[bYA[d H_Y~jb_d_[d Z_[ H[dj[ddWY~pWAbkd][d X[ij[k[hj m[hZ[d$

. d Ifh[YA[h Z[i Jhe][hi Z[h ]J[i[jpb_Y~[d H[dj[dI[hi_YA[hkd]" :[KjiY~A[ H[d][dI[
iW]j ZWpkO @:Wi Khj[_b m_hZ d_Y?j Z_[ Xh[_j[ CWii[ jh[\\[d" ZW\"h i_dZ [i
PWAb[d b_[][d _“c WX[h d_Y"j leh$ KdZ WkY~ X[_c 8kdz[iOdWdpc_d_ij[h_k
X[awddj$ ;_d Ifh[Y~A[h Z[i C_d_ij[h_kci ~ebj [i ‘[ZeY~ \"h [_d[ @I[bXijl[hijed.
c dij[h [djiY~_[Z[d mkhZ[$C

Kdjh[k@d _d Leh][i[jpj[h" Z[h M_hjiY~AW\jiah_ c _d
C[*h Wbi [_d :h_jj[b Wbb[h Kdj[hd[*c[d _d :[kjiY bWdZ _ij
I[Th]Wd][d[d Zh[_ @W"h[d Ef\[h led 8[jh”][hd ][mehZ[d$ C[_
Jej[h ceddb_Y~" _d Z[d c_jjb[h[d @W~h[d kdZ Wki Z[c CWd
X[1["[d _~h[ L[h\[*bkd][d e\] Wki {X[h\ehZ[hkd]$

[h jof_iYA[ M_hjiYA~W\jiah_c_d[bb[ _ij [_d CWdW][h$ :h _ij [_d cwdd _d Z][
i[_d [_][d[i Kdj[hd[~c[d ~_dj[h][*] # kdZ m[dd [h c_j Z[d CWKkiY~[b[_[d [_dcV
I[hijh_Yaj [h i_Y~ _cclh c[*h ZWh_d$ IWjj[ )$/&-$&.) ;khe IYAWZ[d "WX[d Z
Wd][h_YAj[j" Z[h[d <+bb[ >[dZh_a IYAd[_Z[h kdj[hikY"j "Wj" Fhe\[iieh Wd Z]
Z[h 1jkZ_[ :[h M_hjiYAW\jiijhW\jej[h _d i[_d[d iep_Wb[d 8[p”][d $

Wi pm[_jrekOJij[ :[b_aj _ij Z_[ Kdjh[k[ 1[]1[d"X[h Z[h [_][d[d <_hcW # Z_[ Ijl
8kdZ[il[hn\Wiikd]i][h_Y~j leh_][ MeY~[ [_d =hkdZiWjpkhj[_b ifhWY~$ : [ L[h\
[djiY~A _[Z[d" ZWii CWdW][h" Z_[ [[mW iY mWhp[ AWii[d Wdb[][d eZ[h kd][fh
m[_j[h~_d ZW\”h X[bWd]j m[hZ[d a-dd[d$

C[*h Wbi “[Z[i zh_jj[ Kdj[hd[~c[d _ij _d z[d I[h]wd][d[d Zh[_ @W~h[d Ef\[h
M_hjiYAW\jiah_c_dWb_jej ][mehz[d$ : [ Jej[h aWc[d dkh _d [b\ Fhep[dj Wbt
Fhep[dj m[hZ[d <_hc[d led Z[d [_][d[d C_jWhX[_j[hd ][iY*+Z _]j" iW]j <hWda
X[_ AFC=$ KdZzO0 :i _ij d_Y~j [jmW Z[h BW][hAWhX[_j[h" Z[h [_d[ =[b[][d"[_j
c_j kdiWkX[h[d C[j*eZ[d Wk\pk\h_iYA[d$ : [ Jej[h i_dZ ]Wdp "X[hm_[][dZ C_
<"Ahkd]i[X[d[$ ., Fhep[dj Z[h M_hjiY~AW\jiijhW\jsj[h" Z[h[d FheOb AFC= (&&
Z[c CWdW][c[d] Wd$ ') Fhep[dj mWh[d JefcWdW][h" ,& Fhep[dj awc[d WKi Z
Fhep[dj Wki Z[h c_jjb[h[d <"~hkd]i[X[d[$

=[hWZ[ _c JefcWdW][c[dj" iW]j IYAd[_Z[h led Z[h Kd_ B[_fp_]" m_hzZ Kdjh[k
{X[h\ehZ[hkd] X[IWd][d$ :[dd ZW i_dZ Z_[ Jej[h e\j ZkhY~ ucj[h" :~h[decj[h"
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7k\i_YAjihWjifeij[d "X[hbWij[j$ 7kee[hZ[c i_dZ i [ fhWaj_iY” a[_d[h Aedjheb
i[bXij [i i_dz" Z [ Z_[ 7Xbek\[ aedjhebb_[h[d$

Jof _iYA[i 8[_if_[b _ij Z[h led 1YAd[_Z[h WdWboi_[hj[ <Wbb [_d[h 8Wda" Z_[
KecXhkYAi_jkWj_ed X[\WdZ$ 7bj[ =[iY~«\ji\[bZ[h mWh[d m[]][XheY~[d" d[K[ c
m[hz[d$ M[][d Z[i "e~[d ?ddelW]_edizhkYai b_[ce[d i_ Y~ Z [ LehijedZ[ Wk\
[ d$ IYAd[bb" e~d[ 1h”dZb_YA[ Fh"\kd]$ ;_d h_iaWdj[i =[iY"*\j$ Meh[ [i 1kj ]
LehijedZ[ J[\[_[hj$ le WX[h bWdZ[j[d i_[ Wbi 7d][abW]j[ leh =[h_Y"j$
AedjhebbZ[Op_j[ 1_Xj [i WX[h WkY~ Wk\ Z[d kdj[h[d ;X[d[d$ Leh Wbb[c X[_
if[p_Wb_i_[hj[ 7K\]JWX[ "WX[d" X[_ Z[h Aebb[][d d_Y~j dWY~lebbp_[~[d asdc
jkd # _d Z[h 23 X[_if_[bim[_i[ eZ[h X[_c >WdZ[b c_j aecfb[n[d <_dWdpfheZ
[djz[Yaj [_d[ B"Ya[ _c loij[c" kdZ iY~ed _ij Z_[ =[b[][d"[_j pkc :_[XijW~ b ez
Kdj[hiY bW]kd] ZW$

MWi e\j Wc 7d\wWd] [_d[h ah_c_d[bb[d AWhh_[h[ ij["]

HkdZ Z_[ >+b\j[ Z[h Jej[h" ie ZWi ;h][Xd_i zZ[h Kd_ B[_fp_]" dkjpj [_d\WY~ [
i[bXij e\\[dXWhj$ 7c 7d\Wd] Z[h ah_c_d[bb[d AWhh_[h[ ij[*]j e\j WKkY~ [_d [_
sWdawd][ij[bbj[h" [hperbj IYAd[_Z[h" "Wjj[ [_d[d Ah[Z_j b[_Y?j\[hj_] I[h][X]
Wkjeh _jeh" [h \"hYAj[j[ H[fh[ii_Wb_[d$ 7bie I[hikY~j[ [h" i[_d[d C_iilh_\\ pk
I[hijh_Yaj[ i_ Y~ _d m[_j[h[ JWj[d$ ?d Z[h >e\\dkd]" ZWii Z[h IYAkbZd[h ZWi
pkh”YapW~b[d asdd[" [hm[_j[hj[ [h Z[ii[d AR[Z_jhWAc[d m[_j "X[h ZWi Pkbei
7hc ez[h _d [_d[h OdWdp_[bb[d DejbW][ i_dZ C_jWhX[_j[h d_Y*j" Z_[ _~h K
M_h asdd[d c_j Z[c Cojrei Wk\hekc[d" ZWii ‘[cWdZ ah_c_d[bb m_hz" m[_b
[ d[h iY~m[h[d :hahWdakd] _d Z[h <Wc_b_[ XhWkY~] " iW]j AFC=#;nf[hj[ M]
Th[_\[d ijWjjz[ii[d ~"[_cb_Y~ _d Z_[ AWii[* m[_b i_[ [_d[d j[kh[d B[X[diij_b f¢
C_Zb _\[#9h_i_i pkc 8[_if_[b" Z_[[i deY” cWb ie h_Y~j_] m_ii[d mebb[d$ :_|
\"h _~h[ =[b_[Xj[$ :_[ M_[Z[h[djzZ[Yakd] Z[h I[nkWb _jej if_[bj X[_ Z_[i[d J*j
iW]j IYAd[_Z[h$

“h d[ddj i _[ Jej[h c_j [_d[c m_hjiYAW\jiah_c_debe]_iY~[d 8[bWijkd]iiodZhe
c[~h[h[ <Wajeh[d pkiWcc[d" e\j [_d X_e]lhWOiY~A[h M[dZ[fkdaj" : ijWdp pkh
IThAT_hWj[j[h =[iY7s\jicwdd X[_if_[bim[_i[" Z[h X[hkO_Y~A 1 _[b _d 1"ZeijWi_]
fWhWbb[b pm[_ <hWk[d Wk\ Z[d FA_b_ff_d[d kdZ _d JW_mwds$ :Wi aeij[j[$
‘Wi 8kdZ[iah_c_dWbWcj ][*j ZWled Wki" ZWii ZkhY~ M_hjiY~W\jiah_c_dWb_
IYAWZ[d [djij[~[d$ JhejpZ[c kdj[hiY~ejp[d leh Wbb[c c_jj[bijedZ_iY~[ <_hc[d
2d WX[h# eZ[h \Wc_b_[d][\"*hj[ Kdj[hd[~c[d i[jp[d X[_ _~h[d C_jWhX[_j[hd
LlhjhWk[difh_dp_f " iW]j AFC=#:nf[hj[ M[bb[h$ KdZ J[hWZ[ _c C_jj[bijwdZ
\ehcWb _i_[hj[d _dj[hd[d Aedjhebb[d$ : [ ;h\W~hkd] p[_1j" ZWii ]hkdZb[][dZ]
m_ [ Z_ [ <kdaj_edijh[ddkd] kdZ ZWi L_[hWKk][dfh_dp_f e\j I[[hdWY~beii_]j m[t
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H_Y?_]1 I[Th[hX[d LJhckYNjQ_i h[jj[j <h[_X[jhe][
Iipld i Y~ ;ATEWWh] J[1[di[_j_] Wbi ;hX[d [_d" _ij ZWi ij[k[l
d_Y~j17dij_1$ 8[ii[h _ij [i" Z[d DWY~mkY~i ZkhY~ [_d lehp]
LhceY~jd i _di H[dd[d kc Z[d DWY~bWii pk iY~_Ya[d$

. _d[ z[h X[awddj[ij[d H[][bkd][d \"h Z[d ;hX\Wbb _ij ZWi ie][dWddj[ 8[hb_d]
i[ip[d i_Y~ ;~A[b[kj[ m[Y~i[bi[_j_] Wbi ;hX[d [_d" Z[h DWY~bWii \ebbj [hij dW
B[X[dZ[d Wd Z_[ A_dZ[h$ Kdj[h fh_IWj[d m_[ m_hjiYAW\jb_YA[d 7if[aj[d _ij

bed][h b[X[dZ[ =Wjj[ awdd m[_j[h *X[h ZWi J[iWcj[ L[hce][d I[h\"][d kdZ _ij (
WX][i_Y~[hj$

li[k[hb_Y~ \"~Ahj Z_[i[i LIN\WAh[d WX[h ZWpk" ZWii Z_[ <h[_X[jhe][ Z[h A_dz
‘khe X[_c [hij[d :hX]Wd] aecfb[jj I[hiY~[daj m[hZ[d$ =[] ZWi L[hce][d decb_
Jez Z[i pm[_j[d ;bj[hdj[_bi Wk\ Z_[ A_dZ[h "X[h" m_hZ Z[h <h[_X[jhW] dkh

ZWi L[hce][d ]Wdp eZ[h pkc =hecej[_b Wki Z[c DWYAbWii Z[i :hijl[hijehX[d][c
i YA WKYA d_Y7j I[hc[_Z[d" _dZ[c \"h Z[d DWY~mkY"i [_d Wk\iY~_[X[dZ X[Z
WKil[i[jpj m_hzZ" ZWi [hij X[_c JeZ Z[i WdZ[h[d ;bj[hdj[_bi \ebb_] m_hzZ$ :W
d_Y*rj$

7ki 1j[k[hi_Y~j hWjiWc[h _ij [i ZWA[h" A_dZ[hd ie\ehj [_d L[hceY"jd_i _d >e
Wkipki[jp[d$ =[bZX[ijsdZ[" ?cceX_b_[d" < _hc[dWdj[_b[ eZ[h IWY~Am[hj[ m[h:
ij[k[h\h[_ WK\ Z_[ deY7ij[ =[d[hW]_ed "X[hjhW][d" Z[h ;hX[ ckii dkh Z[d h[ijl
Wdi <_dWdpWcj c[bZ[d$ 8[_c pm[_j[d ;hX\Wbb if_[bj ZWi pkleh iY~ed "X[hjl
a[_d[ Hebb[ c[*h" iezWii [djm[Z[h Z_[ Fhe]h[ii_ed J[h_d][h Wki\ebbj eZ[h Z_
H[ijdWYAbWii[i kdj[h Z[d <h[_X[jhe][d Z[h A_dZ[h b_[]j$

Mebb[d ;bj[hd _c ifsj[h[d ;hX\Wbb Ijh[_j_Ja[_j[d I[hc[_Z[d" awdd ZWi =[iY"e
X[_Z[h ;bj[hdj[_b[ I[A[_dXWhj m[hZ[d$ le beiij i_Y~ c_j Z[d A_dZ[hd [_d L[h
ITh[_dXWh[d" me\"h [i [_d[ 7XOdzkd] Wk\ >«~[ Z[i <h[_X[jhW]i ]1_Xj$ :[h Ij[k
1b[_Y~[$

8[_c 7k\i[jp[d [_d[i 8[hb_d[h J[ijWc[dji iebbj[d ;~[b[kj[ [_d[ H[][bkd] X[WYAj
hXiYAW\jij[k[hh[\ehc (&&/ [_d][\"*hj mKhZ[$ :WdWYA" beiij i_Y” ZWi ;_][d"[.
M[hj ij[k[h\h[_ I[h[hX[d" m[dd DWY”aecc[d WdiY~b_[ce[dZ ZWh_d me~d[d$ N
‘[ZeY” Wd Z[d "X[hb[X[dZ[d ;~[]Wjj[d I[h[hX]" eXme~b Z_ [ JeY~j[h ifsj[h c_j
h[i_Z_[h[d iebb" J[*j Z_[i[ Ij[k[h\h[_~[_j I[hbeh[d$ > [h be~dj [_d L[hceY~jd
d_Y~j Wd Z[d j[ijWc[djWh _iY~[d ;hX[d \Wbb[d iebb$

M[hZ[d WdZ[h[ Wbi Z_[ ][c[_diWc[d A_dZ[h Wbi IYAbkii[hX[d [_d][i[jp]" aec
WXm[_YA[dZ[d L[IhmWdZjiYAW\jil[h~ebjd_ii[d pk X[_Z[d ;hXbWii[hd$ lebb X]
Z[i pk[hij I[hijeX[d[d :~[cWddi [hX[d" ie ij[*] Z_[i[h _d a[_d[c L[hmWdZjiY~V
Z[ii[d M_jm[$ Kc pk I[hc[_Z[d" ZWii Z_[ kd]”dij_J]ij[ lj[k[habWii[ c_j Z[c j[K][!
Wd][i[jpj m_hz" awdd z[h 8[]"dij_]j[ Wbi :hX[ Z[i deA[h I[hmWdZj[d ;hijl[hije
m[hZ[d$ :Wdd m_hZ Z[h 8hkZ[h ijWjj _d Ij[k[habWii[ ??2? _d AbWii[ ?? kdZ .
[ _d][ijk\j$ :_[i[d Lehj[_b J[me~hj Z[h <_iaki WX[h d_Y"j WkjecWj_iY"$ :[h I
m[hZ[d kdZ Wd ZWi <_dWdpWcj [_d[d [djifh[YA[dZ[d 7djhW] ij[bb[d$
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li[k[h[hbWii

<h _M_hZ [_d kdZ ZWii[bX[ L[hce][d _dd[h*WbX led p[*d @WA"h[d c[*h\WYA
< _iaki Z_[ Ij[k[h WXS$ : [ >~ h_YAj[j i_Y~ dWYA” Z[c P[_jhWkc pm_iY~[d Z]
1i_hXj pkdeY~ij Z_[ :"[\hWk kdZ adWff pm[_ @WA"h[ ifsj[h _~h cwdd" c”ii[d
++ Fhep[dj Z[h [hh[YAd[j[d Ij[k[h pWAb[d$ 8[_ c[~h Wbi p[*d @W"h[d [dj\+b

>er[:[d lebb[d 7XiYAbW] ]_Xj [i WX[h dkh" m[dd pm_iY~[d Z[d X[_Z[d :hX\el
M[hjij[_][hkd] [_d][jh[j[d _ij$

H Y2~ ] I[h[hX][d ;JAddWDN][dh X" pm[_cWb X[ij[l
DWY” Z[c M[]\Wbb Z[h [_d +~h_][d If[akbW]j_edi\h_ij \"h M[
‘hX[d [_d FheXb[cO :[h <_iaki [h\Wiij 7aj_[d pk _~h[c Akhir
"hXiYAW\jij[k[h kdZ ~ebj X[_c ifsj[h[d L[haWk\ deY” [_dcWb

=[[hXj[ M[hjfWf_[hZ[feji kdZ ?cceX_b_[d [h\Wiij ZWi <_dWdpWcj i[_j Z[h ;h
JhkdZisjpb_Y~ c_j Z[c Wajk[bb[d Akhi# eZ[h L[ha[~him[hj$ L[hi_bX[hd Z_[ D
[hAWbj[d[d 7aj_[d eZ[h ><ki[h ]b[_Y~ _c¢c 7diY~bkii" awdd Wk\ Z[d =[m_dd d
IflakbWj_edij[k[h Wd\Wbb[d$ urdb_Y~[i ]_bj \"h Wk\][bWK\[d[ P_di[d" [jmW
lebYA[ :eff[bX[bWijkd][d d[~c[d i[_j (&&/ Z[kjb_Y~ pk$ Pkleh mkhZ[ Wh]kc[c
AWbX[ >Wkim[hj X[ij[k[hj m[hZ[ kdZ ZWA[h m[_j[h[ 7X]WX[d pkckjXWh i[_[d:
M[hjfWf_[h[d JWX [i \h”A[h Wk\]hkdZ Z[h [_d +~h_][d If[akbW]_edi\h_ij i[bj[
:[h L[haWk\ ZkhY~ Z [ :hX[d Xb_[X c[_ij ij[k[h\h[_$

8[_Z[i 1h[_\j dkd d_Y~j c[*h$ >eki[h m[hZ[d i[_j (&&/ \"h Z_[ 8[c[iikd] Z[h :h
[ _d[c ~eA[h[d M[hj Wd][i[jpj$ B_[][d pm_iY~[d Z[c ;hm[hX Z[i >WKki[i ZKhY" 2
Z[c L[haWk\ ZkhY~ Z [ DWY”aecc[d d_Y~j m[d_Jij[di p[*d @WA"h[" ie \+bbj p
IflakbWj_edij[k[h Wd$ ?2cc[h”_d ][m+~hj Z[h <_iaki i[_j (&&/ X[_c L[haWk\ [
X[_ z[h ;_daecc[dij[k[h" kc Z_[ leh~[h_][ 8[bWijkd] c_j ;hXiYAW\jij[k[h WXp
. [ L[h]”dij_]kd] 1_Xj [i X[_ M[hjfWf_[h[d d_Y*j$ : [ =[m_dd[ kdj[hb_[][d # i
8[ijWdZiiY kjp Jh[_\j # kdWX~ed]_] led >Wbj[\h_ij[d ij[ji Z[h 7X][bjkd]ij[k[h
8[jhe\\[d i_dZ Wbb[ M[hjfWf_[h[" Z_[ Z[h L[hijehX[d] dWY" (&&. ][ehZ[h] "W
pkleh J[aWk\j[ P[hj_OaWj[ kdZ <_dWdp_ddelWj_ed[d m_[ ijhkajkh_[hj[ 7db[
a[_d[d 8[ijWwdZiiY~kjp leh Z[h 7X][bjkd]ij[k[h JWX$ :hX[d asdd[d Wbie dkh d
\[ijI[hp_dib_YA~[ M[hjfWf_[h[ eZ[h <edZi ij[k[h\h[_ I[haWk\[d" Z_[ X[_c ;hXb
¢ :[fej bW][d$ 7diedij[d I[hij[k[hd i_[ Akhi][m_dd[ pm[_cWbO :[d X_i pkc Je
8kY~][m_dd kdj[hm_h\j ZWi <_dWdpWcj Z[h ;hXiYAW\jij[k[h$ KdZ i[bXi] m[d
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m[_j[h ij[_][d" m_hZ Z[h [dj*Wbj[d[ Akhi][m_dd X[_ <e<bb_Ja[_j eZ[h L[haWk
X[b[]j$ CWee][X[dZ _ij Z_[ :_\\[h[dp pm_iY~[d Z[d Wajk[bb[d ;hbei[d kdZ Z[c
L[hijehX[d[d$

P di[d m[hZ[d Zeff[bj X[ij[k[h]

Llhc[_2Z[d beiij i_Y~ Z_[ :eff[bX[ij[k[hkd] d_Y~j$ 8Wda[d c[bZ[d Z[c <_iaki V
8[ijedZ[ Wc JeZ[ijW]$ I[bXij m[dd Z[h fej[dp_[bb[ ;hX[ Z_[ M[hjfWf_[h[ deYA
1[iY~[daj X[aeccj" [h~sbj Z[h <_iaki i[_j (&&/ ZWled A[ddjd_i$ : [ <_dWdpX]
Z [ >+~ Z[h P_di[d" Z_[ X[_c LehX[i_jplh X_i pk Z[ii[d JeZ WK\][bWK\[d[d n
WKiJ[iYA”]j[j mkhZ[d$ 7kY~ i_[ kdj[hb_[][d pkdeY~ij Z[h ;hXiYAW\jij[k[h kdZ
=kjiY~h_\j deY” Z[h 7X][bjkd]ij[k[h$

2¢ ;njh[c\Wbb \"*hj Z_ [ FhWn_i ZWpk" ZWii ;hX[d Z_[ P_di[d _d lebb[h >e/]
c”ii[d$ Wi _ij ZWdd Z[h <Wbb" m[dd Z[h LehX[i_jp[h [_d[d JW] leh Z[c P_d
m[hz[d Z_[ WK\][bWK\[d[d P_di[d Z[c ;hX[ pk][iY~ bW][d kdZ [_d[d JW] ifej[h
cfled][h deY” ij[K[hfO_YAj ][ AWT_jWb[_da”d\j[$

MeAh[dZ Z _[i X[_ ~[haeccb_YA~[d 7db[_~[d ~sYAij[di Z_[ P_di[d \"h ),* JW][ X
[i i Y~ X[_ WX][p_dij[d IfWhXh_[\[d eZ[h P[heXedZi deY” ZhWij_iY~[h Wki$
"X[h @W~h[ _c Akhi WK\$ <e<bbj ZWdd Z[h PW~bkd]ijfhc_d _d Z [ P[_j dWYA
Z_[ DWYraecc[d WK\ iecjb_YA[ ;hjhe][ ;hXiYAW\j# kdZ 7X][bjkd]ij[k[h pW"b]

M[hj P[heXedZi /.$+8&& D
ChXiYAW\jij[k[h '&$.)+ D

AWF jWb[_ddWArc[d X[_ <+bi$8]@& P(&"
'88&$88&8& D A (($&&& D

7X][bjkd]ij[k[h (+ '/$+8&& D
=[iWcjX[bWijkd] )&$))+ P

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

Khj[ _bij_Yahhlkj[i H[Y"]

e T?d\.ehc_[h[.d _[i Y~ "X[h Z_[ d[Kk[ij[d Khj[_b[ kdZ L[hXhWk
——— . [icWb kdj[h WdZ[h[c pk lebWhWdbW][d" BehcX[bsij ]kd] |

Aedjekdj[hbW][d$
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lebWhWdBWh[&\bi >WkiX[i_jp[h [_d[ lebWhWdbW][ WdiYAW\\j" iebbj[ i[_d]
Merd][XskZ[I[hi_Y~[hkd] ke [_d[d LWdZWb _icki# kdZ :_[XijWAbiY~kjp [hm[_
=[iWcjlI[hXWdZ Z[h :[kjiY~[d L[hi_Y~[hkd]im_hjiYAW\j$ :[dd Z_[ abWii_iYA[
Me~rd][XskZ[I[hi_Y~[hkd] aeccj d_Y~j \"h jof_iYA[ IY*+Z[d Wd iebY~[d 7dbW]
Pkiejpb_YA[d L[hi_Y~[hkd]iiY~"kjp awdd WkY~ XhWkY~[d" m[h Ijhec Wki i[_d
ZWi «\\[djb_YA~[ D[jp [_dif[_ij$ :[h =hkdZO0 :Wi ;_dif[_i[d _di D[jp Z[h ;d[h]_]
kdj[hd[~c[h_iYA[ Jej la[_j$ : d[ fh_IWJ[ >W\jfO _Y~ji[hi_Y~A[hkd] pW~Abj ZWA]
J[_b Z[h 7dbW][ X[_c 8Wk eZ[h ZkhY~ [_d[d Ijkhc Wk\ [_d dWA[ ij[~[dZ[i Tk
IThb[jpj$ 1Y kjp X_[j[i ZWdd dkh [_d[ 8[jh[_X[hAW\jfO _YAjI[hi_Y~[hkd]$
Jh_Yaz [XiiWPrb®kihWjil[hi_Y~[hkd] iY~"jpj _d Z[h H[][b d_Y*j leh Jh_Yaz_
FWiiwdj[d [jmW led <h[cZ[d Wd][ifheY~[d kdZ I[hc_ii[d ZWdWY" >WdZo kdZ
[hi[jp[d L[hi_YA[h[h Z[d IYAWZ[d bed]ij d_Y~j _cc[h" j[_bj Z_[ =ej*W[h c_j$
m[dd Z_[ >WkihWjil[hi_YA~[hkd] Z[i 8[ije~b[d[d Jh_YaZ_ [Xije"b[ WkiZh”"Yab_
?2diX[iedZ[h[ KhbWkX[h iebbj[d Z[i*WbX leh H[_i[Wdjh_jj _~h[d L[hi_Y~[hkd
1[1IX[d[d\Wbbi [hm[_j[hd" Z[dd i _[ m[hZ[d X[iedZ[hi ~«kO] Ef\[h led Jh_YaX|
2cceX_b_[daM[B_p _iY~[d ;dZ[ (&&& kdZ ;dZ[ (&&( [_d[ Me~dkd] ez[h [_d >
kdZ f[h Ah[Z_j OdWdp_[hj "Wj" iebbj[ fh"\[d" eX [_d 7diYAbkiiZWhb[~[d dej_
8Wk][bZI[hc_jjb[h$ :[dd | _[b\WYA [dZ[j Z_[ P_diX_dzkd] Z[h Ah[Z_jli[hjhe][ ¢
pm_iYA[d ;dZ[ Z_[i[i @WAh[i kdZ ;dZ[ (&'($ :_[ P_di[d \”h ?cceX_b_[dah[Z_
d_[Zh_]$ ?cceX_b_[dX[i_jp[h" Z_[i_Y~ “[ipj \h"~p[_j_] kc _~h[ 7diY~bkiiOd
asdd[d ZWi ]”dij_]J[ P_did_I[Wk dkjp[d$

BehcX[beij JRMBIYA] [_d Me~rdkd]i[_][dj"c[h J[ff_Y~XeZ[d ][][d FWhal[jj Wki"
d_Y~j\"h if[p_[bb[d IYAWbbiY~kjp ieh][d$ :[h 8eZ[dX[bW] ZWh\ b[Z_]b_Y" :
IYAWbbiYAkjpd _I[Wk Z[i =[XekZ[i d_Y~j "X[hiY~h[_j[d" ij[bbj[ “[jpj ZWi EX[h
\[ij 7p$ + Mn (&%&/ $ ;_d cwdd ~Wjj[ J[abW]j" m[_b [h i_Y~ ZkhY” Z[d d[k|
>WkiX[meAd[hi "X[h _~c ][ijehj \"~bj[$ :_[ H_YAj[h [djiY~A_[Z[d" ZWii Z[h ie]]
pkckjXWh i[_$ J[ff_Y~AXeZ[d Zecf\[ Z[d IYAWbb pmWh X[ii[h Wbi FWha[jj$ :V
JIff_YAXez[d i[_ WX[h d_YA~j Z[h \[ij][b[]i[ CWeijWX \"h ZWi >WKki" | _[bc[~h
=h[dp[d Z[h IY*WbbiY~kjpl[hehzdkd]$

AedjeWKipFH$IWjb[kj[ iebbj[d _~h[ AedjeWkip”][ kdZ WdZ[h[ ij[k[hb_Y” h[b]
>WdzZm[ha[hh[Y~dkd][d c¢_dZ[ij[di Zh[_ @W~h[ bWd] WK\X[mWAh[d" [cfO[~b]
| [b[ d_Y~j m_ii[d0 : [ <h_ij X[]_ddj [hij Wc ;dZ[ Z[i AWb[dZ[h WAh[i dWYA
7K\X[mWAhkd]ip[_j I[hbed][hj i_Y~ ZWc_j X_i pk Zh[_ @W"h[$ lebbj[ [_d 8[k
1[~[d" beiij Z[h =[i[jp][X[h WKY~ Z[d AedjeWkipk] Whi DWY~m[_i pk$ M[h Wk
leh 7XbWk\ Z[h <h_ij [djieh]j" X[][*j [_d[ EhZdkd]im_Zh_Ja[_j kdZ ckii =[bZ
>kdZ[hj :khe \"hY"j[d$
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>[Z][#<ed@BWMWhcWdAdW][h :hkYa[dc_bb[h ]_ Xj Wk\
‘[h >[Z][#<edZi#IjWh IjWdb[o :hkYa[dc_bb[h ~ehj WK\ A jhe
=[m_dd[$ <”h Z_[ 8hWdYA[ ~[_cej ZWi d_Y~ji =kj[i$ :[dd :hk
Odz[j" ZWii i[_d <edZi X[h[_ji pk Jhece _ij" kc ehzZ[djb_Y~

ljWdb[o :hkYa[dc_bb[h "Wj [_d\WY”™ a[_d[ Bkij c[*h$ A[_d[ Bkij" "[Z[d Ceh]]
pk ][*"[d kdZ AeccWdZei \"h '( ChZ$ :ebbWh /") ChZ$ ;khe pk ]J[X[d$ :Wi m
@W"rh[ bWd] "W]j[ :hkYa[dc_bb[h" A[Kj[ +-" Wbi >[Z][#<edZi#CWdW][h =[bZ
Z[h IkYA] dWYA Z[h AeY2ij[d H[dZ _j[ A kdZ ZWi i[*h [h\eb]h[_Y"$

- d[ H[dZ_j[ led )& Fhep[dj fhe @W~h "Wj :hkYa[dc_bb[h i[_j '/., [hp_[bj$ &
"I c_ji[_d[h M[jj[ 1[]1[d ZWi Xh_j_iYA[ F\kdZ$ ' ChZ$ :ebbWh I[hZ_[dj[ [h Z
>[Z][#<edZi#=khk =[eh][ lehei$ :eY" c_j iebY~[d If[akbWj_ed[d _ij “[jpj IY"
‘kgk[id[ 9Wf_jwWb CWdW]c[dj ~«hj WK\" m_[ [h J[hWZ[ f[h ?2dj[hl_[m c_j Z[h I
8beecX[h] I[ha”dZ[j *Wj$ :Wi L[hce][d m_bb [h (& Wd i[_d[ hkdZ '&& ?dI[ij
@WAMh[ i_dZ ][dk]C" OdZ[j :hkYa[dc_bb[h$ Pk ijh[ii_] _ij _~c ZWi <edZicWd!'
;djjekiY~rkd] X[_ "[Z[c akhp\h_ij_][d L[hbkij \ehZ[hj _~h[d Jh_XkjC" [habehj
[dZzb_Y~ d HK”[ =eb\ if _[b[d m_bb$

‘[h H”Yapk] ieh]j \”h 7k\i[*[d _d Z[h 8hWdYA[0 8 _ibwWd] "WX[d m[d_][ <edZi
AWhh _[h[[dZ][ WKY~ ]b[_Y~ Z [ ]Wdp[ =[i[bbiYAW\] Wk\][b+ij$ M_bb [_d Jefc
"X[h]_Xj [h Z[d IjWX c[_ij Wd [_d[d DWY~\eb][h" Z[h iY~ed i[_j bwWd][c _d Z
=[\WAh ZWX[_0 :[h D[K[ _ij iYAb[Y~j[h Whi Z[h Wbj[ 9~[\$ GMWi :hkYa[dc_b
i[_d[ ?dI[ijeh[d Z_ [ iWkX[hij[ Beikd]C" beXj CWjj* Wi AdWX" 972[\ Z[i 8hWd)
‘eY” Z [ Ip[d[ _ij deY” WKki [_d[c WdZ[h[d =hkdZ WbWhc_[hjO C_j c[*h Whi
i[_ [iiYAm_[h_]" i[_d[d [_][d[d H[dZ_j[Wd\ehZ[hkd][d deY” J[h[Y"] pk m[hZ]
‘hkYa[dc_bb[h" Z[h m[bjm[_j Wd I[hiY~_[Z[d[d <_dWdpcehaj[d _dI[ij_[hj$ :W
WK\ Z [ ~[kj_][d H_[i[d\edZi" Z [ j[_bi c[*h Wbi )& ChZ$ :ebbWh cWdW][d"
pkaecc[d$

[JTWhcWdW][h _ij c_j Z[h M[hj[djm _Yabkd] i[_d[h <edZi kdj
> dpk aeccjOo :hkYa[dc_bb[h i[bXij ~+bj i_Y~ \"h pkb[jpj m[d_] [h\eb]h[_Y"$
9AWdY[d I[hfWiij pk "WX[d$ :WX[_ iYAd[_2Z[j i[_d <edZi i[*h |_[b X[ii[h WX
(&&." Wbi >[Z][#<edZi ZkhY~iY~d_jjb_Y~ \Wij (& Fhep[dj I[hbeh[d" [hp_[bj[
Fhep[dj$ (&&/ ][mWdd [h p[~d Fhep[dj$ Dkh (&'& b_[]j :kgk[id[ [jmW \"d\ Fh
meX[_ Z_[ ][iWcj[ 8hWdY~[ Z_[i[i @W"h dkh b[_Y~j pkb[]j *Wj$ ;_d[c CWdW
[hleb]iWXAed] ][ =[X"~h[d aWii_[hj kdZ Z[ii[d Fh_IWjl[hce][d WK\ (". ChZ :e
iYA[_dj ZW Z_[ Bkij aecfb[jj pk I[h][*[d$
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L_[bb[_Y~j \eb][d XWbZ m[_j[h[ IjWhcWdW][h :hkYa[dc_bb[hi LehX_bZ0 &I _
fhefr[p[_j Z[h 7kiij[_][h$

Th S

=Wii_#I1[hEeb[DcWd IWY”?i c[_dj [i ]Kk]j

: g @[Z[d lecc[h h”Ya[d Z_[ C_jWhX[_j[h Z[h KI#2dI[ijc[djXWd
X[Z"h\j_1[d C[diY~[d kdZ J_[h[d [jmWi =kj[i pk jkd # Wd][X|
erd[ >_dj[h][ZWda[d$ 8[eXWY~j[j m[hZ[d mebb[d i [ ZWX][_

7ki][h[Y~d[j 8hkjki$ 7k\][h[]j ifh_d]j Z[h F_jXkbb i[_d[ d[k[ <h[kdZ_d AW]j_]|
~d Z_[ Der[ WAZ[h[h >kdZ[" iW]j BWkh[d lec 8WhY I~[bj[h _d 8heeabod deY
aecc[ [h d_Y7*j X[iedZ[hi ]kj pkh[Y?"]j$ Wi J_[h~[_c i[_ Z[I"WbX \he”" ZWii A
C_j Z[c Zh[_ @W" h[ Wbj[d AWcf\*"kdZ =Wii_ J["]$ 7diedij[d i[_ 8hkjki dechb_"
Im[[jA[Whj " iW]j BWkh[d" ~_d kdZ m_[Z[h [jmWi _cfkbi_I I_[bb[_Y"j$ M_[ V
[h\"h Z_[ deY?ij[d pm[_ IjkdZ[d AWj_[$ >WI[ \kd

AWj_ [ # akhp[ >ei[" Z_[ "[bbXbedZ ]J[\ehXj[d >WWh[ pkc Pef\ J[XkdZ[d" ledd
[hij[d 8b_Ya [_d[ ]Wdp dehcWb[ 7c[h_aWd[h_d" Z_[ i_Y" Wc MeYA"[d[dZ[ [_c
[*h[dWcjb_Y™ [dIW]_[hj$ Dkh Z[h IY~ h_\jpk] WK\ _~h[c m[_j[d XbWK[d J#I"_
), #@e+"h_][ iedij ["[h 8ki_d[iiab[_Zkd] jhe]j$ 9ecckd_jo J[Wcmehai ij["j _d
Z[c B[_XY"[d$ KAdZ m[_j[h eX[d" Wd Z[h b_delfdclWaKkIBVHDOI =1 #

I[_j "//-iY~_Yaj Zz_[ ?dl[ijc[djXWda _~h[ C_jWhX[_j[h _d Wbb[h M[bj [_d[d J
kdz 7k]lkij bei" kc Wd 8[Z"h\j_][ ;ii[d Wkipkj[_b[d" kc A_dZ[h _d Z[d Pee pk
c_j[_d[c AWcf\"kdZ WKki Z[c J_[h~[_c =Wii_ pk ]J[*"[d$

Wi >kdZ[fhe]lhWcc" iW]j] AWj_[" i[_ X[iedzZ[hi X[b_[X]j$ CWd ckii i_Y~ i[~h
[_d[d FbWjp pk ah_[][d$ I[_j p[*"d @W"h[d _ij Z_[ <hWk WKki Z[c c_jjb[h[d |
=ebZcWd$ Pk[hij _d Bei 7d][b[i" "[jp]j _d D[m Oeha$ I[_j WY"*] @W~*h[d \""h]
Wki$ :Wpk aeccj i_[ [njhW dWY~" 8heeabod$

C _ji[_d[c 9ecckd _jo J[Wcmehai #Fhe]hWcc m_bb =ebZcWd IWY2i i[_d[d ][
kdz 8Wda[hd Z_[ Ce]lb_Y?a[_j J[X[d" \[hd Z[h 7hX[_j J[c[_diWc c_j WdZ[h[d
Eh]Wd_iWj_ed pk WhX[_j[d $ le ][*j "[Z[d\Wbbi Z[h e\Op _[bb[ J[nj$
JWijieYAb_Y™ aeddj[ Z[h AedjhWij pm_iY~[d f\WZOdZ[hcece ][c =kjc[diY~ [djk
?dI[ijc[djXWda aWkc ]Jhece[h i[_d$ ?d Kc\hW][d m"hZ[ =ebZcWd Z_[ 8[b_[Xj”
S[_hWjiiYAm_dzZb[hd" :he][dZ[Wb[hd kdZ i[bXij @ekhdWb_ij[d I[hckjb_Y”" be
?2dI[ije[djXWda i[_ [_d[ ]hece[" XbkjiWKk][dZ][ AhWa[" Z_[i_Y"™ kc ZWi =[i_Y"
][iY~Abkd][d "Wj kdZ i_Y™ c_j _~h[d J[djWa[bd Wd Wbb[c \[iJiWk]j" mWi dWY
Hebb_d] ljed[ ZWi «\\[djb_Y~[ 8_bZ Z[h 8Wda [_dij pkiWcc[d$ =ebZcWd IW
CWhajcWd_fkbWj_ed i[_j Z[h =hece[d :[fh[ii_ed I[hWdjmehjb_Y"$
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dj[dj[_Y~ _d Z[h De~[ led <hWda\khj J[[XkZZ[b]

Kcie ijebp[h _ij cWd X[_ =ebZcWd Wk\ Z_[ WdZ[h[" Z_[ d[jj[ '[_j[ Z[i Kdj[hd
dik[d P[djhWb[ _d CWd Wjjwd i_["] [i WkKi" Wbi X[jh_[X[ Z_[ ?dI[ijc[djXWda
Me~bjej_la[_jieh]Wd_iWj_ed0 {X[hWbb ~ed][d 8_bZ[h Z[h [ci_][d C_jWhX[_j]
;Ah[dWcji$

[IW_bb_[h]j m_hZzZ "X[h Z_[ ]kj[d JWj[d Fhejeaebb J[\"*hj0 (&&/ [jmW ~WX][d
m[bjm[_j c_j .(. Ded#FheOj#Eh]Wd_iWj_ed[d pkiWcc[d][WhX[_j[i$ (($.&& Z]
)*$&&& C_jWhX[_j[h "WX[d _d ")*$(*- IjkdZ[d pm_iY~[d 8eijed kdZ @e”~Wdd
=[XekZ[ 1[ijh_YA~[d" )+ ljhedZ[ J[i*kX[hj kdZ "X[h (-*- C[j[h Bed][ Pekd[ [hh_Y
"X[h CkeXW_ X_i >ed]aed] "WX[d i_[ ))$*/" X[~*_dZ[hj[ C[diY~[d kdj[hij"jpj"

*/$)+, 8bkc[d J[[fOWdpj kdZ _d Z[h D+~[ led <hWda\khj [_d[d ;dj[dj[_Y" ][Xk.
7kY™ Z [ >kdZ[\h[kdZ[ Wki D[m Oeha i_dzZ _d Z_[i[h IjW]j_ij_a [h\Wiij$ ;b\ C
=ebzZcWd X[_ Z[c J_[h*[_c _d 8heeabod Wd][\hW]] "WX[" eX cWd Wd [_d[h

_dj[h[ii_[hj i[_" iW]j L_ddo If_debW" Z[h L_p[fhei_Z[dj Z[i 8WhY I*[bj[h$ I[.
lecc[hcedWj[d I_[hcWb fhe MeY"[ "[m[_bi i[Y?I C_jWhX[_j[h dWY”" 8heeabo
Wkipk\”A*h[d" i [ pk \”jj[hd kdZ kc A<O][ pk h[_d_][d$ L_[b[" iW]j If_debW" &
# WkY™ Wkee[h*WbX Z[i Fhel]hWcci$ Wi _ij\"h i_[ [_d[ i[*h m[hjlebb[ ;h\W
ab_d]j ZzWX[_ [_d X_iiY~A[d" Wbi h[Z[j[ [h "X[h iY m[h [hp_[*"XWh[ @k][dZb_
eYM m[h ]bWkXj" ZWii =ebZcWd c_j Z[c iep_Wb[d ;d]W][c[dj Xbece i[_d[d h
Wk\ceX[bd m_bb kdzZ Z[i*WbX ]Wdp ~[_ce _ij Wk\ fei_j_I[ 8[h_Y*j[hijWjjkd]"
i[Y"i WdZ[h[d =ebZcedd[h kdZ #\hWKk[d Wki D[m Oeha Jh[_\[d fWd_iY”" pkc 8
Z[h 7dm[i[d"[_j led @ekhdWDb_ij[d X[mKkiij m[hZ[d$ :h"X[d _d CWd*"WjjWwd cV
abWh[ 7diW][d0 A[_d Mehj Z"h\j _~h iW][d DJ[_d" <ejei ]J[*[d b[_Z[h WkY" d
7X[h "X[h Z_[ 7hX[_] m_bb "W WkKY” |Wh a[_d[h h[Z[d$ >_[h ][*] [i kc Z2_[ >
_dpm_iY~[d Wbb[ I[hieh]j$ DeY” akhp X[iY~Ad"\\[bd" ZWdd ][*] [i bei$ :_[[d
ZWX[_i_dz" ij[Ya[d iYAd[bb [_d fWWh FbWij_aj"j[d [njhW [_d$ CWd m[_ce °
kdzZ Z[h AWcf\"kdZ bei$ AWhcWfkdaj[ iWcc[bd$
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