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Jef#J"[cW

Wn#7kii _YAjO[~hj[ L[h*ebjd _iil

A’hpb_Y~» mWh Z_ [ .&&&#Fkdaj[#CWha[ X[_c :Wn deY” _d |
aecf\j Z[h Z[kjiY~[ B[_j_dZ[n c_j Z[c 7Xij_[1% ;_d[ 7dWboi[
HI_i[ "_d]["]$

E~ ;kd Ikd a[ddj i _[ Wbb[$ 7bi [hij[ <hWk X[pmWd] Z_[ **# «~h_][ 8[h]ij[_][t
7YMjWki[dZ[h Z_[i[h :hZ[$ Pkb[jpj [habecc Z_ [ 7kidWAc[W|~b[j_d ;dZ[ 7fh_I
7ddWfkhdwW A X[]b[_j[j lec 8[_\Wbb _~h[h i"Zaeh[Wd_iY~[d BWdZib[kj[" Z_]
M[bjh[aehZ b_I[ _c <[hdi[~[d I[h\eb]j[d$

7d iebY [ If_jp[db[_ijkd][d _ij X[_c :7N d_Y*j pk Z[da[d$ : [ .&&&[h#P _[bO
<khY~j leh IjWWjifb[_j[d kdZ Z[i Y Wej_iY~A[d >WdZ[bi Wd Z[h MWbb Ijh[[] i
7dZ[hi Wbi X[_ Ikf[hahWnb[h_d Ikd mWh Z[h @kX[b "X[h i[_d[ 8[h]jekh iY"e
[kjiY~[ Fh_IWjwdb[][h I[h\eb]j[d c_iijhWk_iY~" m_[ Z[h :7N i[_]j <h"~ W~"h (
-djifh[YA[dZ cW][h mWh[d Z_[ Kcisjp[ Wd Z[h 8<hi[$ Cec[djWd hWij[j Z[h B[
,&&& Pe~b[hd$ 8[ieh]j \hW][d 7db[][h" eX _~d Z_[ Ijkhc\hedj Wc ]beXWb[d &
H”Yaa[~h _di 8Wi_ibW][h X[_ +&&& Fkdaj[d d+j_]j$ EZ[h eX Z[h :7N Z_[ IW}
kdZ [_d[d d[k[d 7d]h_\\ Wk\ Z[d =_f\[b ijWhj[d awdd$ 8zHI; EDB?D; fh"\] Z_
pki[hi_Y~jb_Y~[d 8kbb[d" me]j Z_[ 8[Z[da[d Z[h ia[fj_iY~[d 8+<h[d WX" X[\hW
. diY~rejpkd] kdZ WdWboi_[hj" m[bYA[ 2dZ[np_[b[ Wki YAWhjj[Y~d_iY~[h iem
ITh[Y~jN[hj_]] i_dZ$
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PKI[1[X[dO 7ajk[bb iYAWKkj [i Odij[h WKi$ EXme~b Z[kjiYA[ IjWdZWhZj_j[b dV
X[iY~beii[d[d" X_i pk -+& C_bb_WhZ[d ;khe iYAm[h[d 7k\\Wd]fWal[j \"h Z_[ ;
ZKhY2ijWhij[j[d" Zhe?j Z[c :7N m[_j[h cWii_I[h =[][dm_dZ$ :Wi JA[cW IjWWji
iYAm[Xj m_[ [_d :Wceab[iiY~m[hj "X[h Z[d 7aj_ed<h[d$ :Wi H[jjkd]ifwal[j \"h
Z [ Cehaj[ d_Y~j X[hk~_]j$ Pkb[jpj aeY~j[d leh][d "X[h Z_[ I[h~[[h[dZ] <_dW
i"Z[khefe iYA[d BedZ[hd "eY"$

Fehjk]Wb h”Yaj ZWX[_ _di L_i_[hO : [ IJWW]jiiY*kbZ[d ij[~[d X[_ -- Fhep[d]
8?Fi $ :Wi _ij pmWh dkh ie | _[b m_[ _c ieb_zZ[h[d <hWdah[_Y~$ ?dabki_I[ I
kdZ >Wki*"Wbj[ WX[h iY~Ad[bb[d Z_[ fehjk]_[i_iY~[d IY*kbZ[d WK\ (), Fhep[d]
"X[hij[_][d ZWc_j Z [ Z[h =h_[YA~A[d '/+ Fhep[dj kdZ Z[h ?jWb_[d[h (&+ Fh
- [ IYAkbZ[dif_hWb[ Z[h KI7 Zh[~j i_Y~ [X[d\Wbbi [hiY~h[Ya[dZ iY~d[bb m[_
C_j .. Fhep[dj z[i 82Fi _d Z[h Ah[_Z[$ Wi H_i_ae" ZWii Z_[ KI7 _d Z[d d-Y
IYAm_[h_Ja[_j[d aecc[d" _ij [h"[Xb_Y~ " iw]j Dekh_[b HekX_d_$ :[h =hkdZO0
X[h[_j" z[d >Wki"Wbj pk aedieb_Z_[h[d" iebWd][ Z_[ ?dI[ijeh[d i_[ d_YA~j ZV
AWj =[m_YA"j$ :[h Fhe\[iieh Wd Z[h D[m Oeha Kd_I[hi_jo mWhdj[ X[h[_ji _c
Hiplii_ed _d Z[d KI7$ ?c :[p[cX[h (&&- X[]Wdd Z[h 7XiY mkd] jWjisYAb_Y~"$
Z[h ?2dzkijh_[bedZ[h Zecf\[d Z_[ 7k\jh_[Xiahe\[[ " fO_YAj[j F[j[h <_iY~[h led
X[_$

. [ Ah_i[ "Wj WKY~ _~h =kj[i$ <Wbbi Z_[ Dej[dXWda[d Z_[ P_di[d X_i @W"
AWD[d" ij[_]1] Z_[ MWAhiYA[_db_Y7a[_j [_d[h 2dOW]|_ediX[iY~b[kd_]kd] " iw
i[_diebb5 2d Z[h H[][b _ij Z_[i [_d[ FAWI[" _d Z[h 7aj_[d ijWha[d 1Y kX X]
[hmWhij[d _di][~[_c" ZWii 7aj_[d Wbi 7dbW][\ehc J[d[h[bb Wd 7di[~[d ][m_dc
IYAkbZ[dZ[iWij[h ?dI[ijeh[d Z_[ ~"[_bbei[ {X[hX[m[hjkd] X[_ 7db[_~[d kdZ ZW
MW]d_i leh 7k][d \"~hj$ Led Z_[i[c |_dd[imWdZ[b asddj[d Z_[ :7N#FWf_[h[ f
“ndlij[d :h[_]d_ii[ ifh[Y~[d d_Y~j ][][d" iedZ[hd \"h _dbedZ_iY~[ Kdj[hd[*c[d
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Clo[h led 1;8 7ii[j CWdW][c[dj$ : [ Ah_i[ p[_]1j" ZWii ZWi H[dZ _j[#H_i_ae#F
Kdj[hd[~c[d kc M[bj[d X[ii[h _ij Wbi ZWi led c_jj[bfheY~j_][d IjWWjiwWdb[_"[
IY~ed “[jpj m[hZ[d IJWWjiwdb[_~[d d_Y~j c[*h Wbi h_i_aebei[ FWf_[h[ Wd]
@[da_di" IjhWj[][ X[_c 8heal[h ;lebkj_ed I[Ykh_j_[i$

‘[h ~[\j_][ likhp Z[i ;khe aeccj _dZ_h[aj z[d =[iY~e\j[d Z[kjiY~[h ?2dZkijh_[h_
7dj[_biY~[_d[d pk]kj[$ : [ 8<hi[d _d ;khebWdzZ ~WX[d c[*h ][b_jj[d Wbi Wd2z
Fej[dp_Wb" ieXWbz [i X[ii[h[ D[k_Ja[_j[d ]_Xj " c[_dj 9°h_ijefr H_d_a[h$ 7
fheOj [hj Wc c[_ij[d led [_d[h m_hjiYAW\jb_Y~[d ;hrebkd] " ie Z[h <WY~rcW
be] iYA$ ?2cc[h”_d _ij :[kjiYA"bWdZ Z_[ pm[_jlhecej[ ;nfehjdWj_ed Z[h M[bj d
_cfehj_[hj[h J[k[hkd] _c He”ije\X[h[_Y” p_[~[d <_hc[d Wki Z[h ;khe#IY~Ams"
1[1[d”X[h H_IWb[d Wki Z[c :ebbWh#HWkc$ ), Fhep[dj Z[h =[m_dd[ [Khefe_iY
led “[di[_ji Z[h ;K#=h[dp[d " h[Y~d[j 7dZh[m =Whj mW _j[ led 9h[Z _j Ik_ii[ |
7Xmlhjkd] Z[i :khe ][][d"X[h Z[c :ebbWh beiij _~h[ {X[hiY~"ii[ kc | _[h Fhep][c
ZIh 1ihWj[][$

Lehd _d Z[h H[_~[ Z[h :khe#FheOj[kh[ Wki Z[h :7N#H _[][ ij[~[d 7kje~[hij[bb
LebaimWI][d I[_j[ ). $ =hkdZzO0 |_[ "WX[d Jhece[ <[hj_]kd]iaWfwWp _jej[d _d Z[
IYAmeYAL ij[_][d pmWh Z [ _d :ebbWh pk pWAb[dZ[d B+~rd[ iem_[ H[Y~dkd][d
Pm_iY~[dfhezZkaj[$ =b[_Y~p[_j_] "X[hij[_][d Z_[ :ebbWh#; _ddW~c[d Z_[ 7ki]
‘[h D[jje[\\[a] Z[i i_da[dZ[d ;khe _ij Whie fei_j_I$

8b[_Xj pk ~e\\[d" ZWii Z_[ Aed kdajkh[h”ebkd] _d Z[d KI7 kdZ ZWi X[[_dZh]
M_hjiYAW\jimWYA"ijkc 94 _dWi" ZWi _d Z[d I[h]wWd][d[d GKWhjWb[d Z_[ 8«hi[
X[O"1[bj[" m[_j[h][*[d$ :eY” Pm[_\[b Xb[_X[d$

C_j Wbb[d C_jj[bd I[hikY~j Z_[ Y~A_d[i_iY~[ H[]_[hkd]" [_d {X[h”_jp[d Z[h A€
7d\Wd] CW_ mkhz[d Z_[ C_dz[ijh[i[hI[i*jp[ pkc Zh_jj[d CWb i[_j @W~ h[iwd\
iebb Z[h If[akbW]j_ed Wc ><ki[hcWhaj Z[h OdWdp_[bb[ DWY~*iY~kX [djpe][d
Z [ ?cceX_b_[dfh[_i[ _d -& 1j+Zj[d kc """~ Fhep[dj Wd][ij_[][d A ZWi Jhecej[ |
=[\W~h" ZWii Z_[ Aed kdajkh WX][m”h]j eZ[h ZkhY~ Z[d Z[daXWh[d AebbWf|
Aljj[dh[Waj_ed Wki][bsij m_hz" _ij Jlhece$ ?dI[ijc[djfhe® CWhY <WX[h [hmW
M_hjiYAW\j c[*h Wbi WXa”"bj0 MWAhiY~A[_db_Y* aeccj [i _d Z[d deY7ij[d d]
OhWir$

Wi B[jpj[" mWi :Wn#Kdj[hd[*c[d XhWkYA[d

7clh_aWi Aed kdajkh bek\j iY~ed “[jpj d_Y~j hkdZ$ :[h 7TK\XWk Z[h BW][h#X
M_hjiYAW\j bwd][ P[_j WdakhX[bj[" asddj[ _c pm[_j[d >WbX WAh [dZ[d$ DW
\"h Z[d >eki[haWk\ _c 7fh_b Wkib_[\[d" \"hYAj[d ;nf[hj[d" ZWii Z_[ Fh[_i[ _d
asddj[ Z[d KI#L[hXhWKY~[hd Z_[ ][hWZ[ m_[Z[h [hmWYAj[ Bkij Wc =[bZWki]]
m[_j[h[ BWij _ij ZWi =[i[jp pkh H[]kb_[hkd] Z[i <_dWdpcWhaji$ A[hdfkdajoO :
gwda[d ¢_j M[hjfwf_[h[d iebb [_d][iY~hedaj m[hZ[d A J[dWk “[d[i =[iY~e\ji\[l
=[bZ~+ki[h pkb[jpj Z_[ =[m_ddgk[bb[ iYAb[Y~j~"_d mWh$ CWY~[d Z_[ 2dij_jkj
la[fj_a[h" asdd[d i _[ WKkY~ m[d_][h Ah[Z_j[ ][X[d$ :_[ H[]kb_[hkd]icWedW"
=[m_ddZodWc_a d[]Wj_I X[[_dOkii[d " cWAd] =WcWn#8[eXWYA"j[h <_iY [h$

. d[ Ah[Z_jab[cc[ _d 7c[h_aW ez[h [_d ;hbWAc[d led 92 _dWi M_hjiY W\jimV
p_[cb_Y~ ZWi B[jpj[" mWi Z_[ :7N#Kdj[hd[~c[d XhWkY~[d$ Dkh ZkhY~ [_i[hc
_Ad[d" (&&/ H"YaiYAbe][ _c =[iY"~e\] WXpk\[Z[hd eZ[h Wkipk]b[_Y~[d$ : [ Kc
2dZ[ncWddiY W\j ]_d][d bWkj 8zHI; EDB?D;#8[h[Y~dkd] ][][d"X[h (&&. kc |_
8 bb_ed[d ;khe pkh”Ya$ DWY~ Ij[k[hd ad_Yaj[d Z_[ =[m_dd[ WX[h d_Y*j [_i
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() Fhep[dj Wk\ (."/ C_bb_WhZ[d ;khe$ >WkfjlhkdZ mWh Z[h X[~[hpj[ Jh_jj W
AINi_1 Z[h Hejij_\j ah[_ij[" p[_1i [_d[ IjkZ_[ led :hdij Oekd] :[kjiY bWdZ$
Fh”\ijwdZ " iW]j >[dZh_a >ebbm[]" C_jlb_[Z Z[h =[iY"«\ji\"~hkd]$ H_Jehei ]|
kdZ <ehjX_bzkd]i[jWji" ;h\ebJifhec_[d A kdZ leh Wbb[c ?dI[ij_j_ed[d$ : [ :
_AR[ ?dI[ij_j_ediWki]WX[d kc (*", C_bb_Whz[d ;:khe eZ[h (& Fhep[dj Wk\ .*"
>ebbm[] \[ij$

MWi (&&/ ]J[hekiY”~bei \kdaj_ed_[h] "W|j" m_hZ i_Y” ie d_Y*j m_[Z[h”*eb[d bW
Z[d ?2dI[ij_j_ed[d adWKki[hj" J[\e*rhZ[]j i[_d[ M[jjX[m[hXi\er_Ja[_j$ C_j X[IWI]j]
\Wip_d_[hj cWd m[Z[h AkdZ[d deY” 7db[][h$ :_[ d_[Zh_][ ?dI[ij_j_edid[_]kec
M_hjiYA"W\jimWY?ijkc kdmW2hiYA[_db_Y~ " ]1_Xj 8[h[dX[h]#8Wda#;nf[hj[ He>
Alhh pk X[zZ[da[d$ 7ah_X_iY~A[h Wbi erd[*_d WYA*j[d ?dI[ijeh[d ZW~[h ZWhW
Jekh[d aecc[d$ Ij[_]J[dZ[ =[m_dd[ i_dZ WK\ I_Y”*j led pmeb\ CedWj[d cWe]]
NeA[h[ ?2dZ[nijedZ[ " iIW]j CWd\h[Z 8kY~[h led Z[h 8Wo[hdB8$%

7Z_ZWi

&' W]
&' CedWj
7Z_ZWi

[ X_i~[h_][d 8[h_YAj[ Z[h :7N#Aedp[hd[ pkc [hij[d GKWhjWb (&'& ]J[X[d ;dj
LIh]b[_Y” c_j Z[d H[ikbjWj[d Z[i Leh WAh[ip[_jhWkci p[_]j$ 8[iedZ[hi [h\h[k
8[h_Y7jiiw_ied ~_[hpkbWdZ[ [h\eb]h[_Y~[h WX Wbi _d Z[d KI7" me Z[h PW~"
WX][iY~beii[d _ij$ :ehj aeddj[d -. Fhep[dj Z[h adWff *&& <_hc[d Wki Z[c B[
Z [ X[h[_ji PWAb[d lehb[]j[d" X[_ Z[d =[m_dd[d fei_j_I| "X[hhWiYA[d$ ?2c 1Y~
* " Fhep[dj "X[h Z[c" mWi Z_[ <_hc[d _c [hij[d GKWhjWb (&&/ I[hZ_[d] "Wjj
{X[hiY~"ii[ bW][d kc ',") Fhep[dj "X[h Z[d Fhe]dei[d$ ;_d *~db_Y" [h\h[kb_Y
Kcisjp[ led 9ehfehWj[ 7c[h_YWO 2c IY~Ad_jj )", Fhep[dj ~+~[h[ ;_ddW~"c[d b[
A d$ 7KYA A _[h AWjj[d 8[eXWY~j[h c_j m[d_][h J[h[Y"d[j$
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‘[h :7N XhWKY~j i_Y~ d_YAj pk I[hij[Ya[d$ > [h b_[]j Z_[ Gkej[ Z[h "X[hhWi
=[m_ddcWn_c_[h[h X[_ .. Fhep[d]j" ZWi =[m_ddfbki ie]Wh X[_ '/-"* Fhep[dj"
Aedje Z[h [np[bb[dj[d Ij[_][hkd][d X[_ 7Z_ZWi" I_[c[di" C[jhe kdZ 8CM ][*|$
"X[hjhW\ Z_[ :7N#CWddiY W\] [X[d\Wbbi Z_[ >eY~h[Y~dkd][d kc *"+ Fhep[d
Z [ BK\[*WdiW Z_[ ;hmWhjkd][d$

7bb[h <h[kZ[ "X[h Z_[ h[if[ajWXb[d H[ikbjWj[ pkc Jhejp I[hijwdZ[d ?dI[ijeh]
I[diWj_edic[bZkd][d Wbi m_bbaecc[d[d 7dbWii" 7aj_[d B[X[me”b pk iW][d$
JWjiWYA[" ZWii J[hWZ[ Z_[ Kcisjp[ iY*ed _c [hij[d GKWhjWb kd[hmWhij[j ijW
d[k[ >e\\dkd][d iY~A"h[d$ =hkdZO0 : [ ;:_ddWAc[i[_j[ p[_]i kdI[h\ebiYAj" eX Z ]
Oeh_[h[d$

Ce]b_Y~[ ;habehkd] Z[h la[fi_i0 7aj_edsh[d iYAmWdj" ZWii Z_[ :_|_Z[dZ[diW
¢ CW_ _A~h[d >e~[fkdaj *Wj" Z_[ Akhi[ dkh deY” X[Z_d]j ij”jpj$ 8[ieh]j Xb_
Z[i Medd[cedWji [dj][][d" m[dd ZWi =hei Z[h :7N#H _[][ Z_[ 7kiiY~"jjkd][d "X
‘Wdd \[*bj ZWi ijWha[ :_|_Z[dZ[dWh]kc[dj Wbi AWK\Wdh[_p$ 7X[h ]JejjbeX _

<kdZWc[djWb Xb[_X[d |_[b[ Z[kjiY~[ IjWdZWhZj_j[b 17dij_]$ Jhejp [h"[Xb_Y
Cehp (&&/ _ij Z_[ 8[m[hjkd] _c ~_ijeh_iYA[d L[h]b[_Y" ceZ[hW] " c[_dj Eb_lI]
X[_c 8Wda*Wki BWcf[$ Ab_d]j _h][dZm _[ X[hk~_][dZ$ MWi WX[h J[iY~A_[*j"
hei ] i[_d iebbj[d5 9WifWh_ X[hk~_]jO I[bXij m[dd Z_[ =[m_dd[ '+ Fhep[dj
Zlhp[_j [hmWhj[j" be][ ZWi Akhi#=[m_dd#L[h”sbjd_i Z[i :7N \"h (&'& X[_ ', $
meh[ ZWi J[hWZ[ cWb [_d[ ZkhY~iY~Ad _jjb_Y~[ 8[m[hjkd]$

urdb_YA[i ]_bj \"h [_d[ =hece[" Z_[ Z[d bWkd_iY~[d AWf_jWbcehaj[d aWkc W
8kY~Am[hj$ ;h kc\Wiij ZWi ;_][daWf_jWb [_d[h <_hcW$ 2d P[_j[d" _d Z[d[d Z
Kdi_YA[h~[_j[d kdj[hb_[][d" i_dZ iebY~[ m[d_] lebWj_b[d A[ddp_\\[hd ][[_]d]
Fei_j_ediX[ij_cckd]$ =[c[ii[d Wc \"h (&'& [hmWhj[j[d Akhi#8kY~Am[hj#L[h" ek
Z [ 7aj_[d _c :7N p[~d Fhep[dj ]"dij_][h Wbi _c IYAd_jj Z[h I[h]Wd][d[d :[aW
OWifWh_$

H[YAd[h_iY~ _ij Z[h B[_j_dZ[n Whbie pk >¢~[h[c X[hk\[d

“Wii Z_ [ FheOi _Ah[ IY~ejpkd][d m_[Z[h pkh”Yad[~c[d" _ij dWY" Z[c [np[bb[
Wkee[hZ[c kdmWAhiYA[_db_Y~$ :A[h ZWi =[][dj[_b _ij Z[h <WbbO <"h ;dZ[ (&
ZWc_j" ZWii Z_[ :7N#H_[I1[ _~h[ {X[hiY~”"ii[ ][][d”X[h (&'& deY~cWhi kc (* Fh
2¢ 1Y~Ad_jj [hmWhij[d Z_[ ;nf[hj[d" ZWii Z_[ :7N#Aedp[hd[ ZWdd [_d[d WZZ_]
?2dZ[nfkdaj[d WXb_[\[hd m[hZ[d A cWY"j dWY~ 7ZWc H_[i[ [_d Akhi#=[m_dd
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iYAdeffYA[dAW\j[d '&"*$ 7kYA Z[h ]b[_j[dZ[ Pmeb\#CedWji#:khY?iY~rd _jj X[_
p[_1ji ij[_b dWY" eX[d$ > [h b_[]j Z_[ cec[djWd[ Leh~[hiW][ X[_ +&& ?dZ[nf
CedWj[d ijWf[bj[d ;nf[hj[d j_[\[h kdZ h[Y~d[j[d \"h (&' c_j Aedp[hd][m_dd[d
ikccWhke *+' 2dZ[nfkdaj[d$ : [ <_hc[d m[hZ[d m[_j[h~_d \e~_]i[_d" i[bXi] .
IY~Aejpkd][d J[h[Y"] pk m[hZ[d kdZ j[_bm[_i[ c_j kd[hmWhj[j ~e~[d Ij[_][hkd]]
c[_dj JrecWi >+hj[h" IjhW][][ X[_c 7ii[j#CWdW][h Im_iiYWdje$

H[Y~d[h_iY~ _ij Z[h B[_j_dZ[n Whbie pk >s~[h[c X[hk\[d$ 8[_ [_d[c ?dZ[n#A=
hebb_[h[dZ[d =[m_ddleh~[hiW][d meh[ Z[h :7N A Pk\Wbb eZ[h d_Y*j A c_j ]|
ie X[m[hj[j m_[ _c c[*h «~h_][d :khY~iYAd_jj$ : d m[_j[h[i De~A[hkd]il[n\W~h|
2dZ[nfej[dp_Wb pk X[ij_cc[d" X[ij[*j ZWh_d" ZWi \W_h[ Akhip_[b pkhWj[ pk
[ dp[bd[d C_jlb_[Z _dZ_|_Zk[bb pk][c[ii[d m_hZ$ 7kY~ ZWi "WX[d m_h Zkh’

D[X[d kdi[h[d WY*] :7N#<Wleh_j[d" Z_[ m_[ B_dZ[" 7Z_ZWi eZ[h :[kjiY"[ Fe
AkhiY*WdY[d led X_i pk (/ Fhep[dj WK\ I_Y”j Z[h aecc[dZ[d pmeb\ CedWj[ V
WKYA” \ehciY mWYA[ J[Wcc_jlb_[Z[h m_[ C7D" >[da[b kdZ ?dOd[ed X[h”Yai_
H[dZ_j[fej[dp_Wb kdi[h[h ;_diY?*ejpkd] dWY” [hiY~ef\j _ij$ ;h][Xd_i0 7ki kdi
)& :TN#=hWdZ[d [h]_Xj i_Y*" c_j Z[c "[m[_b_][d ?2dZ[nWdj[_b J[m_Y~j[j" X_i
?2dZ[nif_[bhWkc led fbki '("- Fhep[dj WK\ ,,,& Fkdaj[$ :WX[_ aWbakb_[h[d m
WdzZ[h[$ :_[ led 7dWboij[d ZkhY?iY~Ad_jjb_Y~ [hc_jj[bj[d Akhip_[b[ "[hWd][p
ie]Wh [_d ?dZ[nfej[dp_Wb X_i Wk\ ,./& Fkdaj[$

@kd][i 8bkj aeddj[ Z[d :7N pkiejpb_Y* X[b[X[d$ IjWccif_[b[h m_[ Z_[ 9ecc[h
m_ha[d Wki][bWk]j kdZ hk\[d ZWdWY"" Wki][m[Y?*i[b] pk m[hZ[d$ A[_d FheX
DWY~h”"Yal[h bWK\[d i_Y” X[h[_ji mWhc$ >[_Z[bX[h] 9[c[dj m_hZ _d 8<hi_Woc
WKii_Y2jih[_Y™ij[h :7N#7k\ij[_][h ]1[dWddj$ IY*ed 7d\Wd] @kd_ asddj[ [i \"h
ie m[_ji[_d$ :wWdd X[iY~b_[oej Z_[ :[kjiY~] 8«hi[" eX _~h[ <Wij#;djho#H[][b
C_jlb_[Z _d ZzWi ?dZ[neX[h*Wki ~_[Ij$ C_j [[mWi <WdjWi_[ _ij WKY"™ G_W]]|c
8ehi[dm[hj A[h meh[ Z_[ 8_ej[Y*OhcW X[h[_ji abWh gkWb_Op_[hj$ Dkh X[_c
deY” lebbj[ i_YN G_W][d#9"[\ F[[h IYAWjp WdZ[h[d <_hc[db[da[hd WKki :[kji
Z [ 7aj_[ddej_p _d Z[d KI7 Wki Aeij[d]h"dZ[d [_dij[bb[d" meh[ ZWi KciW]jpc
m[jjl[cWY"*j$ :Wda Z[h Jheoe[d AhW\jh[i[hI[d Z[h X[_Z[d D[kb_d][ asddj[ Z[h
[freh[d ab[jj[hd$ Leh[hij Zhe”[d WX[h J_[\iY”be][$ Leh m[_j[h[d Akhil[hbkij][
7db[][h c_j [_d[c AdeYa#ekj#8[Wh#P[hj_OaWj led >189 Jh_daWki$ :Wi FWf_
+"(m[_ij [_d[ AdeYa#ekj#IY m[bb[ X[_ ,.,/ Fkdaj[d WKk\$ ;hij m[dd Z[h :7N .
m_hzZ ZWi FheZkaj WkjecWj_iY" Wki]J[adeYaj kdZ [i I[hXb[_Xj dkh [_d ab[_d
Jhekc[d _ij [hbWKXj" WkY" Wd Z[h 8<hi[$ Ile h[Wb_jeji\[hd Z_[ L_i_ed Wd]Ji._
Zlhp[_j WkKY™ iYA[_djO ;_d[i IW][i m_hZ Z[h :7N Z_[ .&&&[h#CWha[ m_[Z[h
aeddj[ ZWi i[_d5

;_d 8b_Ya _di 8ehi[d][IiYA_Y"jiXkYN ]_Xj fhe]l]dWdj[ 7d*Whbjifkdaj[ X[_ Z[h Ik
7djmehj$ ;_d[d X[iedZ[hi m[_j[d 8b_Ya pkh”Ya "Wj A[dd[j» Hele\\ kdj[hdecc
@W"rhrkdZ[hj[$ Led ?2dj[h[ii[] mWh" m[bY"[d F\WZ 7aj_[dakhi[ dWY™ ~A[\j_][d
[_diY~Abk][d$ 7bb[h ;h\W~rhkd] dWY” OdZ[d Z_[ 8«hi[d X_dd[d Zh[_ @W~"h[d
\h”"A[h[d >«~[d pkh”Ya " \Wiij Z[h [*[cWb_][ 9*[\lebaim_hj Z[i ?dj[hdW]j_edW
?M< kdZ Mkj_][ >WhIWhZ#Fhe\[iieh pkiWcc[d$ Aeccj dkh ZWhWk\ Wd" mWi
pkc IYAb[Y~Aj[h[d Z[Od_[hj$ 7bb][c[_d ]_bj Z[h PkiWcc[dXhkY” Z[h _diebl[d]
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B[fcWd 8hej~[hi X[_ <WY"b[kj[d Wbi P"dZ\kda[$ <Wbbi Hele\\ h[Y?j X["ebj"
Wbb[hifej[ij[di _c I[fj[cX[h (&' m_[Z[h ie m[_j" Z_[ Wbj[ .&&&[h#>"hZ[ pk "X
;_d[d eArdb_Y~A[d <W~AhfbWd [djm_h\j Z_ [ :P 8Wda _d _~h[h :7N#H"YaiY*"Wk$
hlaedijhk _[hj[d c_dkj_ei" m_[i_Y~ Z[h B[_j_dZ[n _d Z[d MeY~[d dWY" iY"m
A[jmwW dwY” Z[d X[_Z[d zbfh[_iiY*eYai Z[h -&[h#@W~"h[ eZ[h Z[c 8[hij[d Z]
@WA"rhjWki[dZm[dZ[ A kdZ ij[bbj[d WK\\Wbb[dZ] FWhWbb[b[d \[ij$ ;i _ij i[*h
7N i[_d[d _d 7k\iY "mkd]f*Wi[d "Xb_Y~[d ;h*ebkd]if\WZ \ehji[jp[d m_hz " [h
7dWboij 92h_ij Wd AWAb[h$ Kdi[h[ 7dWboi[ p[_]j" ZWii [i me~rh[dZ X[p_["k
Hlp[ii_ed[d i[_j '/-* _c IY~Ad_jj (. CedWj[ ZWKk[hj[" X_i i_Y~ Z[h :7N lec bea\
Wk\ i[_d Wbj[i >eY”™ X[m][]j[$ 8[pe][d Wk\ Z[d J_[\ijWdZ _c Cehp (&&/ a~ddj]
~d Z[d 8[h[_Y™ adWTff kdj[h .&&& Fkdaj[ ij[_][d " ie ZWi ckjcWYAN[dZ[ <Wp_j
8 i pkc =_f\[bah[kp "Wj Z[h :7N Wbie deY”™ [_d[ ahe\j[p[*h[dZ[ M[]ijh[Ya] le
ijZz_[ C_ii_ed pm[_\[bierd][ A WX[h d_Y*j kdce]b_Y~*$ 2dd[h~ WbX [_d[i :h]
[hiY~A] _dj [_d ;hh[_YA[d Z[h H[aehZijedZ[ ZKhY~ Wki h[WDb_ij_iY~" m[dd a[_d|
aed kdajkh[bb[d H”"YaiY”~be][ [h\eb][d kdZ i_Y” Z [ ;h”*ebkd] Z[h Kdj[hd[”~c]c
awdd " iW]j 8Wo[hdB8#;nf[hj[ 8kY~A[h$ EZ[h" kc _c 8[h]ij[_]1[h"Wh]ed pk Xb]
aecc|d
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8ehi[dmeY"]

E[[r[nMThzg.]&\d[LZ[h ‘khefRed@d 7jjWYa] Wk\

d -+& C_bb_WhZ[d ;khe Jhece[i H[jjkd]ifwa[j kdZ >_b\[d :
1[dk]O : [ 8kdz[ih[]_[hkd] cWY"j <hed]j ][][d Z_[ IflakbWdj[
kdj[hiW]j B[[hI[hask\[ X[_ IjWWjiwdb[_~[d" 9:1#FWf_[h[d ko
Wki][m+~bj[d <_dWdpWaj_[d$ M_h [habsh[d Z_[ 7jjWYa[$

JkjiYAbWdAZ h[W]_[hj c_j ZhWij_iYA[d IYAh_jj[d Wk\ Z_ [ CWhajjkhXkb[dp][d
8[ij_ccj[ kd][Z[Yaj[ B[[hl[haek\[ i_dZ WX A[kj[ I[hXej[d$ 8[_ iebY~[d =[iY"e\]
CWhajWajl[kh[" Z_[ WK\ \Wbb[dZ[ Akhi[ i[jp[d" pkc 8[_if [b [_d[ 7aj_[" e~d]
pk "WX[d$
7d Z[d Cehaj[d beij[d Z_[ L[hXej[ fWd_aWhj_ ][ PkijedZ[ Wki$ 7aj[kh[ ifhwY~
Llhpm[_Okd]ijWj Z[h 8kdZ[ih[]_[hkd]$ Ah_j i [hj m_hZ leh Wbb[c" ZWii Z\
wd][lwd]l[d m[hZ[$ : [ IjWWjiiY~*kbZ[dah_i[ ZkhY” ; _diY~hedakd][d Z[h >W(
[ dZecc[d pk mebb[d" _ij ie" Wbi mebb[ cWd Z[d zbj[ff_Y" ¢ =eb\ led C[n_
ZWi BeY” pk ijef\[d " ah_j_i_[hj[d Ah[Z_jijhWj[][d led 8Wda e\ 7c[h_YW CJ[¥h
8[jhe\\[d i_dZ kd][Z[Yaj[ L[haek\[ led 1Y~ "kbZ] j[bd Z[h ;khe#I]WWj[d iem [
9h[Z_j :[\Wkbj ImWTfi" 9:1 Wk\ ;khe#7db[_~[d$ PkZ[c kdj[hiW]j[ Z_[ <_dWwWd|
kd][z[Yaj[ B[[hlI[haek\[ Z[h 7aj_[d led p[*"d <_dWdpkdy[h[Wdg" ZWhkdj[h
9ecc[hpXWagkjiY~[ 8Wkdd&Z :[kjiY~[ 8+Bi[ [ LehiYAh_\j ]_bj bWkj 8WOd leh[hi
)'$ Cehp (&''$
Kcijh_jj[di_dZ Z_[ JhwWdiWaj_ed[d iY*ed bed][h" merh[dZ Z[h <_dWdpah_i[
H[_"[ led c[_ij p[_jb_Y~™ X[\h_ij[j[d L[hXej[d I[h*ed]j$ BWkj Ah_j_a[hd I[hije
AkhiX[m[]kd][d$ Ile m[hZ[d Z_[ "eY*if[akbWj_I[d =[iY?~e\j[ c_j I[hnWdjmehjb
AebbWfi Z[h KI#?dI[ijc[djXWda B[*"cWd 8hejr[hi _c I[fj[cX[h (&&.% 8[\"hmeh
B[[hl[hask\[ kdj[h WdZ[h[c Z[iI*"WbX \"h m_Y*?j 1" m[_b ZkhY”~ i [ B_gk_Z jej
1[X[d [_d[d {X[hXb_Ya "X[h Z_[ :[XWjj[$

M[bY~[ B[[hlI[haWk\ilehiY” h _\j[d WX [i X_i~[h _d :[kjiY*bWdZ5

M[bY~[ FheXb[c[ m[h\[d Z_[ L[hXej[ WKk\5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d ;khe5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d [khefe_iY~[d 8edZcWhaj5

M[bYA[ Fei_j _ed I[hjh_jj Z_[ Z[kjiY~] ?2dZkijh_[5

MWi iW]j Z_[ M_ii[diY*W\j pk B[[hl[ha*k\[d5

M [ m_haj[d i_Y~ B[[hlI[haWk\il[hXej[ _d Z[h L[h]Wd][d*[_j WKki5
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M[bYA[ B[[hI[haWk\ilehiY~h \j[d JWX [i X_i~[h _d :[KjiY" b\
8 ir[h h[b[IWdj mWh[d _d :[kjiY*bWdZ dkh B[[hI[hask\[ X[_ 7aj_[d$ DWY~" Z
b _[1j [_d kd][Z[Yaj[h B[[hI[haWk\ ZWdd leh” m[dd Z[h A<k\[h Z[h 7aj_[d pkc
7XiYAbkii[i Z[i “[m[_b_][d =[iY7~s\ji d_YAj ;_][dj’c[h Z[h I[haWk\j[d 7aj_[ _i]
kdX[Z_d]j ZkhY~i[jpXWh[d 7difhkY” Wk\ {X[h[_]dkd] [_d[h [djifh[Y~[dZ[d 7d
1b[_YA[h =Wjjkd]$

2d :[kjiYAbWdZ _ij [i d_Y7j i _YA]XWh" eX [i i_Y~ X[_ [_d[h L[haWk\iehZ[h k
AWdZ[bj$ C[bZ[fO_YAj[d ]_Xj [i deY” d_Y7j" iebb[d “[ZeY” XWbZ [_d][\"~hj
pkh L[hX[ii[hkd] Z[i 7db[][hiY~kjp[i i_[*j iYAeh\[h[ E\\[db[]kd]ifO _YAj[d X[_
B[[hl[hask\[d leh$ 7X [_d[h >«~[ led c[~h Wbi &"( Fhep[dj Z[h Wki][][X[d 7a]
Kdj[hd[~c[d ckii Z[h B[[hI[hask\[h ZWi Wc <eb][jW] Z[h <_dWdpWk\i_Y~Aj 8W
>enr[ led c[*h Wbi &"+ Fhep[dj ckii [h Z_[i _c [b[ajhed_iY~[d 8kdZ[iWdp[_][h
I[The\\[djb_Y~[d$

Kd][Z[Yaj[ B[[hI[ha+k\[ e~rd[*_d dkh \"h akhp[ P[_j ce]b_YA
7bb[hZ_d]i awdd [_d CWhajj[_bd[~c[h X[_ kd][Z[Yaj[d B[[hI[haek\[d X_i~[h
i[_d[ Fei_j_ed[d e\\[d "Wbj[d$ 7d Z[h :[kjiY~[d 8ehi[ ]_bj" ZWii [h ifej[ij[di \
Z [ 7aj_[d b_[\[hd ckii$ C_j led 8«hi[ pk 8shi[ kdj[hiY~_[Zb_YA~[d <h_ij[d ]_|
>WdZ[b m[bjm[_j$
Pkc L[h]b[_Y~0 ?2d Z[d KI7 _ij [_d L[hXej led B[[hI[hask\[d b[_Y~j pk "X[hm\
c”ii[d Wbi iebYA[ Wd][c[bZ[j m[hZ[d$ : [ H[][bkd] mkhZ[ '/)* Wbi H[Waj_ed "
M[bjm_hjiYAW\jiah_i[ [_d][\"*hj$ C_j Z[h C[bZ[fO_Y~j AWj Z_[ 7k\i_Y~j pk
B[[hI[haek\[ kdZ awdd X[_ CWd_fkbWj_edil[nZWY"j b[_Y~j[h Kdj[hikY~kd][d
[ _d Z[d KI7 ][bj[dZ[ C[bZ[fO_Y~j _ij b[_Y~j pk kc][~[d$ C_j~ _b\[ led :[h_|
[_d B[[hI[haWk\ J[j*j_1j m[hZ[d" Z[h Z[hi[bX[d >WdZ[biijhWj[]_[ [djifh_Y~j k.
1[a[ddp[_Y~d[j m[hZ[d ckii$ lebY~[ kd][Z[Yaj[d I"ehj#9Wbbi X[h][d WX[h [_c
“Wd[X[d asdd[d ?dI[ijeh[d WKY~ "X[h Xehi[ddej [hj[ ?dZ[n\edZi :nYAWd][#J
WK\ L[hbkij[ X[ij_ccj[h I[ajeh[d m[jj[d$ Leh Wbb[c >[Z][#<edZi dkjp[d pkd["
;J<i $

M[bYA[ B[[hI[haWk\ilehiY~h \j[d ]WX [i X_i~[h _d :[kjiYAbWdZ5

M[bYA[ FheXb[c[ m[h\[d Z [ L[hXej[ Wk\5

MWi X[Z[kj[j ZWi L[hXej \”h Z[d ;khe5

MWi X[Z[Kkj[j ZWi L[hXej \”h Z[d [khefs_iY~[d 8edZcWhaj5

M[bY~[ Fei_j_ed I[hjh_jj Z_[ Z[kjiY~[ ?dZkijh_[5

MWi iW]j Z_[ M_ii[diY~W\j pk B[[hI[hask\[d5

M [ m_haj[d i_Y»~ B[[hI[haWk\il[hXej[ _d Z[h L[h]Wd][d [_j WKki5

Pkh”Ya pkh 1jWhiji[_jl

M[bYA[ FheXb[c[ m[h\[d Z [ L[hXej[ Wk\5
Ah_j_alh pm[_\[bd Wd Z[h M_haiWcal[_j Z[i IY~h_jji" iebWd][ i_ Y~ _~c d_Y~
WdiYAb_[ce[d # leh Wbb[c Z_[ KI7 kdZ =hee@Xh_jwdd_[d$ > [h m_hZ [jmW ]
‘[h_IWj[d WX][m_Ya[bj$

7bb[_d]+d][ led C_jlb_[ZiijWWj[d m[hZ[d Lebkc_dW ~AeYAijmWAhiYA[_db_Y"
>WdZ[b ez[h pk _d BedZed Wdiii_][d ckbj_bWj[hWb[d >WdZ[bifbWjj\ehc[d
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8kZ c_h" X[_ Z[h :[kjiY~[d 8+hi[ m[i[djb_Y~ L[hWdjmehjb_YA[h \"h Z_[ :djm.
[b[ajhed _iYA[d >WdZ[biioij[ci" I[hn]Wd][d] MeY"[$

M _[|_[b[ BedZ[h :[kjiYAbWdZ ce]b_Y~[hm[_i[ \eb][d m[hZ[d" _ij e\\[d$ :_[ X
<17 ij[bbj[ abWh" ZWii Z_[ 8WOd#H[][bkd] _~h[h ;_diY~ejpkd] dWY" d_YAj \’
Wdieii ][ Z[kjiY~[ 8Wda[d ]_bj$ :Wi L[hXej X[jh[\\[ Z[kjiY~[ J[_bd[~c[h eZ[h
[KjiYAbWdZi kdZ kc\Wii[ d_Y~j 7Xb[][h Z[kjiY~[h 2dij_jkj_ed[d Wke[h*WbX
=heeXh_jwdd_[d" iW]j[ [_d[ Ifh[Y~[h_d$

CWd][bAW\j[ :[Od_j_ed" kdX[WXi_Y~j_]j[ D[X[dm _hakd][d
8[iedZ[h[ FheXb[c[ i[*[d ;nf[hj[d X[_ Z[c L[hXej led B[[hl[hask\[d c_j 9:1% >
aWkc Z[Od_[hj" mWi [_d B[[hlI[haWk\ [_][djb_Y~ _ij$ 8[_ [_d[h I"ehj#H_i_a
pklhkdZ[b_[][dZ[i ?dijhkc[dj J[b_[\[hj" Z[i*WbX _ij [i dejm[dZ_]" [_d[ WdZ[h
Odz[d" mWi kd][Z[Yaj \"h 9:1 X[Z[kj[j " iYAh[_X[d Ah[Z_jijhWj[][d led 8Wda
BodY”"$ @[ dWY~ Z[c" m_[ [i Z[Od_[hj m_hZz" a«ddj[ [ ZWi CWa[bd CWhalj
kdce]b_Y~ cWYN[d$
7kY” aeddj[ [Ii bWkj Z[d ;nf[hj[d pk kdX[WXi_Y?j_]jl D[X[dm_hakd][d aecc[d
led B[[hI[hask\[d led <_dWdpj_j[bd _d Z[d KI7 pkc 8[_if_[b ckiij[ I;<" [_d X
Z[h WK\ \Wbb[dZ[ Akhi[ X[_ <_dWdpm[hj[d i[jpj" pkdeY?™ij ~"[\j_][ ;_dXkce[d ~
b[li[ [h WX[h m_[Z[h pk # X_i Z[h Fh[_i *«*[h bW] Whbi leh Z[c L[hXej$
urdb_YAN[i aedd[ dkd m_[Z[h [_djh[j[d$ :_[ [hij[ H[Waj_ed Wk\ [_d B[[hI[haV
I"ehj#H_i_aefei_j_ed[d WXpkXWk[d$ :eY™ Z[h pm[_j[ =[ZWda[ asddj[ i[_d" -
kd][Z[Yaj[h B[[hI[hask\[ led 9:1 Z[h M[hj [_d[i ?dijhkc[dji" ZWi [_d I*"ehj#;d]
[fTWW jiiYAkbzZ[d X_[j[j" ij[_]1[d aeddj[ " iYA"h[_X[d Z_[ 7dWboij[d$

M[bY~[ B[[hI[haWk\ilehiY~h_\j[d WX [i X_i*[h _d :[kjiY"bwdZ5

M[bY~[ FheXb[c[ m[h\[d Z_[ L[hXej[ Wk\5

MWi X[Z[kj[] ZWi L[hXej \"h Z[d ;kheb5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d [khefe_iY~[d 8edZcWhaj5

M[bY~[ Fei_j_ed I[hjh_jj Z_[ Z[kjiY~] ?dZkijh_[5

MWi iW]j Z_[ M_ii[diYAW\j pk B[[hI[ha<k\[d5

M_[ m_haj[d i_Y~ B[[hl[haWk\il[hXej[ _d Z[h L[h]Wd][d"*[_j WKki5

Pkh”Ya pkh IjWhji[_j[

MWi X[Z[kj[j ZWi L[hXej \"h Z[d ;khe5
‘[h :khe h[W]_[hj[ d[]Wj_I Wk\ Z_[ 7dj_#If[akbW|_edil[hXej[ Z[h 8kdZ[ih[]_[
=[c[_diY W\jimerhkd] O[b leh”X[h][~[dZ WK\ Z[d j_[\ij[d IjWdZ i[_j | _[h @W"
MeAhkd]iijhWj[][d Z[h 9ecc[hpXWda ifh[Y~A[d c_j 8b_Ya Wk\ ZWi Kdj[hiW][d
L[haek\[ led [_d[h L[hpm[_Okd]ijWj " ZkhY~ Z [i_Y~ Z [ IY~AkbZ[dah _i[ m[_
a-ddj[$

[ *7dlij[ Pkif_jpkd] Z[h IY~kbZ[dah_i[ _ij d_Y~j Wk\ Iflakbwdj[d" iedZ[hd
ZKhYAWki hWj_edWb[ Pkh”Ya~Wbjkd] X[_ ?dlI[ijeh[d kdZ 8Wda[d pkh”Yapk\”
9ecc[hpXWda#ljhWj[][d _d [_d[c H[iI[WhYAX[h_Y~j$ Dkd bWK\[ Z_[ Feb_j a
[hm[Ya[d" cWd mebb[ Z[d CWhaj _d [_d[ H_Y~jkd] pm_d][d" dWY~Z[c Z_[i[l
|_YAjm[_i[ Z[h Feb_j_a" mWi Z_[ 8[mebj_]kd] Z[h FheXb[c[ _d [jb_Y~[d Be+d:
=bWkX[d ][iY~[da] "W]| $
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<hW]m”hZ ][ :_W]dei[ Z[h Feb_j_ a
“Wii Z[h :khe I[hb_[h[" i[_ dWA[b_[][dZ0 Pkc [_d[d iY~A[_dj Z_[ :_W]dei[ Z[h
Z [ KhiWwYA[d Z[h IY~AkbZ[dah_i[ Wd][*j" \hW]m"hZ_] kdZ Z_[ [_d][b[_j[i[d C
ZWc_j" m_hakd]ibei pk Xb[_X[d$ Pkc WdZ[h[d m_hZ Z_[ 7jjhWaj_l_je*j Z[i [k
AWf_jWbcWhaj[i Z_h[aj X[bWij[j" ZW d_Y~j abWh _ij" eX c¢_j m[_j[h[d ;_diY
M_hjiYAW\jijej_Ja[_j pk h[Y~d[d _ij " ie Z_[ 9ecc[hpXWda$
<"h 8WhYbWoi 9Wf_jWb m[hZ[d Wbb Z_[ L[hce][dim[hj[ kdj[h L[haWk\iZhkY ¢
Aehh[bWj_ed c¢_j Ah[Z_jZ[h_IWj[d Wk\ [khefe iYA[ IYAKkbZd[hijWWj[d WK\m][_
[khefe iYA[ kdZ Xh_j_iY ] 8WdaWaj_[d" [khefe iYA[ 7db[_~[d" Z[h WKijhWb_
iYAm[Z_iY~] Ahed[" Z[h | F +&& kdZ ZWi KI#He b M[ij J[nWi ?dj[hc[Z_Wj[$
2dZ[n Z"h\j[d ZW][][d fheOj _[h[d" » [ce [i _d [_d[h 8WhYbWoi#9Wf_ jWb#Ijk:

M[bYA[ B[[hI[haWk\ilehiY~h_\j[d JWX [i X_i*[h _d :[kjiY bWdZ5

M[bYA[ FheXb[c[ m[h\[d Z_[ L[hXej[ Wk\5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d :khe5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d [khefs_iYA[d 8edZcWhaj5

M[bYA[ Fei j_ed I[hjh_jj Z_[ Z[kjiY~[ 2dZkijh_[5

MWi iW]j Z_[ M_ii[diYAW\j pk B[[hI[ha+k\[d5

M_[ m_haj[d i_Y” B[[hI[haWk\il[hXej[ _d Z[h L[h]Wd][d*[_j WKki5

Pkh”Ya pkh IijWhji[_jI

MWi X[Z[Kj[j ZWi L[hXej \”h Z[d [khefs iY~[d 8edZcWhaj5
DWY” 8[aWddj]WX[ Z[i L[hXeji ikY~j[d ?dI[ijeh[d PkOKY~] _d i_YA[h[d IjWW
ZIKjiYA] kdZ Xh_j_iYA[] FWFf_[h[ mWh[d J[ikY?j$ : [ H[dZ_j[ WK\ p[~d «~h_]]
Z[d j_[\ij[d 1jWdZ i[_j [_d[h MeY~[$ I_[ O[b kc \"d\ 8Wi_ifkdaj[ Wk\ ("-- Fhe
7db[_~[d fheOj_[h[d led Z[h <khY”j _¢ CWhaj " iW]j[ Aehd[b_ki Fkhfi" 7db[.
AKhi[ kdZ H[dZ_j[d X[m[][d i_Y~ X[_ 8edZi ][][db-kO]$
BWd]\h_ij_] asddj[ ZWi L[hXej led kd][Z[Yaj[d 7db[_~[b[[hI[ha<k\[d Z[c CWh
7db[_~[ijhW[][ M_bied 92_d "X[hp[k]j$ Cec[djwd \hW][d i_Y~ ?dI[ijeh[d" m
aedah[j X[Z[kj[d$ KdabWh _ij X[_if_[bim[_i[" eX cWd Z[kjiY [ IjWW]iwdb[_"
111[d \Wbb[dZ[ H[dZ_j[d _d Z[h ;khe#F[h_fA[h_[ I[haWk\[d awdd " iY~ h_[X 9
H[i[WhY~AX[h_Y~j$ MI[][d Z[h KdabWhA[_j I[hh_d][hj i _ Y~ Z [ B_gk_Z_ j*j$

M[bYA[ B[[hI[haWk\ilehiY~h _\j[d JWX [i X_i*[h _d :[kjiY bWdZ5

M[bYA[ FheXb[c[ m[h\[d Z_[ L[hXej[ Wk\5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d :khe5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d [khefs_iY~A[d 8edZcWhaj5

M[bYA[ Fei_j_ed I[hjh_jj Z_[ Z[kjiY~[ 2dZkijh_[5

MWi iW]j Z_[ M_ii[diYAW\j pk B[[hI[ha+k\[d5

M_[ m_haj[d i_Y” B[[hI[haWk\il[hXej[ _d Z[h L[h]Wd][d*[_j WKki5

Pkh”Ya pkh IijWhji[_jI
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M[bYA[ Fei_j ed I[hjh_jj Z_[ Z[kjiY~[ ?dZkijh_[5

[ Z[KjiY~A[ 2dZkijh_[ jh_jj \?h [_d[ ~+hj[h[ H[]kb_[hkd] led 7aj_[db[[hl[has-k
Z[d Kdj[hd[~c[d leh Wbb[c kc c[*h JhWdifWh[dp$ B[[hI[hask\[ asdd[d Z_[ Ij
<_dwdpioij[ci J[\e~hZ[d " iW]j[ C_Y~W[b 8Wd][hj" @kh_ij X[_c ljhecaedp[hd
LIhWdijWbjkd] Z[i :[kjiY~A[d 7aj_[d_dij_jkji :7? I[h]wd][d[ MeY~[$ B[[hI[ha
M[hj asddj[d [_d[ d[JW]_I[ Fh[_iif_hWb[ _d [_d[c M[hj Wkibei[d kdZ Z_[ ][iW
c_jp_["[d$

Leh Wbb[c _d AecX_dWj_ed c_j \WbiY~[d d[]Wj_I[d =[h”YAj[d asdd[d B[[hI]
m[hz[d " ie 8Wd][hj m[_j[h$ :h \ehZ[hj ZWA[h" ZWii Z_[ JhWdifWh[dpfO _YAj
m[_j[h ][*[d iebb[d" Wbi _d Z[c =[i[jp[i[djmkh\ pkh L[hX[ii[hkd] Z[i 7db[][hi"
le iebb[d 8Wda[d _~h[ I"ehj# kdZ Bed]#Fei_j_ed[d _d zZ[d [_dp[bd[d Kdj[hd]
pkiwWcc[dh[YAd[d Z"h\[d" iedZ[hd [_dp[bd c[bZ[d c”ii[d$ 8Wd][hj I[hm_[i ZW
Z [ JhWdifWh[dpfO_YAj[d erd[*_d kc][*[d asddj[d" _dZ[c i [ I"ehj#I[bb_d]#
“Im[_bi Fei_j_ed[d adWff kdj[h Z[h C[bZ[iY m[bb[ ~_[bj[d$

M[bYA[ B[[hI[haWk\ilehiY~h_\j[d JWX [i X_i~[h _d :[kjiY bWdZ5

M[bYA[ FheXb[c[ m[h\[d Z_[ L[hXej[ Wk\5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d ;khe5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d [khefs_iY~A[d 8edZcWhaj5

M[bYA[ Fei_j_ed I[hjh_jj Z_[ Z[kjiY~[ 2dZkijh_[5

MWi iW]j Z_[ M_ii[diYAW\j pk B[[hI[ha+k\[d5

M_[ m_haj[d i_Y” B[[hI[haWk\il[hXej[ _d Z[h L[h]Wd][d*[_j WKki5

Pkh”Ya pkh IijWhiji[_j]

MWi iW]j Z [ M_ii[diYAW\j pk B[[hI[ha+k\[d5

[ B_j[hWjkh pk B[[hl[hask\[d kdZ _~h[h M_hakd] _ij h[_YA"WDbj_]" WX[h W
<ehiY~[h ]_d][d Z[h <hW][ dWYA2" eX I”rehj#I[bb[h Z[d 7aj_[dakhi ijWha dWY
?2di_z[#?d\ehcW|_ed[d fheOj_[h[d eZ[h i_Y" X[iedZ[hi WK\ iYAmWYA"[ Kdj[hd
Wbb Z_[i[ <hW][d \Wbb[d Z [ 7djmehj[d kdj[hiY~_[Zb_Y~ Wki$ ;_d <Wp_j be
M_ii[diYAW\]j I[hkhj[_bj B[[hI[haek\[ d_Y7*j" iedZ[hd iY h[_Xj _~d[d [_d[ m_Y
AWf_jWbcWhaj pk$

@edWj*Wd AWhfe\\ kdZ N_Wen_W Bek" <ehiY~A[h Wd Z[h Kd_I[hi_jo e\ MWi
[bWmWh[" kdj[hikY~j[d _d [_d[h IjkZ_[" eX I7ehj I[bb[h _d Z[h BW][ i_dZ" ¢
X[p_[~kd]im[_i[ #kd][h[_cj~[_j[d Wk\pkif"h[d$ :_[ X[_Z[d <ehiY~[h aWc[d pk
;h]1[Xd_i0 M_h \WdZz[d "[hWki" ZWii I”ehj I[bb[h i[*h me”b iebY~[ 8_bWdph
Z[d “[m[_b_][d 7aj_[d X_bZ[j[ i_Y" _d Z[d '/ CedWj[d leh Z[h DWY~h_Y"j "X
[_d ]lhece[i I"ehj#Lebkc[d " ~"[_cej [i _d Z[h 7dWboi[$

I[bXij kd][Z[Yaj[ B[[hI[hask\[ OdZ[d _~h[ 7Xiebkj_ed$ J*ecWi 8ekbjed kdZ C
<ehiY~[h Wd Z[h Kd_I[hi_jo e\ C_Wc_ kdZ Z[h CWhgkI[jj[ Kd_I[hi_jo" p[_Y"d
fei_j_I[i 8_bZ led kd][Z[Yaj[d B[[hI[hask\[d kdZ X[iY h_[X[d Z_[ 7aj[kh[ Whb]i
111[d Z[d Jh[dZ iY"mecc[d$ M_h OdZzZ[d a[_d[d >_dm[_i" ZWii Z_[i[ B[[hl[ha:
?d\ehcWj_ed[d I[h\"][d$ IjWjjZ[ii[d _dI[ij_[h[d i_[ ]1[]1[d Z[d Jh[dZ" kdZ pmW|
pkleh [_d[ 7aj_[ [_d[d Wkee[h][merdb_YA[d Akhiifhkd] [hp_[bj "Wjj[$

M[bY~[ B[[hI[haWk\ilehiY~h_\j[d WX [i X_i*[h _d :[kjiY"bwdZ5

M[bYA"[ FheXb[c[ m[h\[d Z_[ L[hXej[ Wk\5
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MWi X[Z[kj[j ZWi L[hXej \"h Z[d :khe5
MWi X[Z[kj[j ZWi L[hXej \"h Z[d [khefs_iY~A[d 8edZcWhaj5
M[bYA[ Fei j_ed I[hjh_jj Z_[ Z[kjiY~[ 2dZkijh_[5

MWi iW]j Z_[ M_ii[diYAW\j pk B[[hI[ha+k\[d5

M_[ m_haj[d i_Y” B[[hI[haWk\il[hXej[ _d Z[h L[h]Wd][d*[_j WKki5
Pkh”Ya pkh IiWhji[_jI

M [ m_haj[d i _Y~ B[[hI[haWk\il[hXej[ _d Z[h L[h]Wd][d~[_
B[[hi[haWk\il[hXej[ m[hZ[d ah_j_iY” ][i[*"[d$ 7hjkhe 8h_i" Fhel\[iieh Wd Z[h
BWkiwdd[" m_Zc[j[ i_ Y~ _d [_d[h C_jj[ 7k]kij (&&. I[he\\[djb_YAj[d IjkZ_[ Z]
8ehi[dWK\i_Y*j 1;9 I[h”red]j[d L[hXej kd][Z[Yaj[h B[[hI[hask\[ _d '/ <_dWdpW
>eY/ p[_j[d Z[h <_dWdpah_i[$ ;h aWc pk [_d[c I[hd_YA2j[dZ[d <Wp_j$ ;hij[di
ZWii Z[h ?cfkbi Z[h LehiY~h_\j iY”*ed Z[h \WbiY~A] mWh$ :[dd Z_[ 7aj_I|_jej Z
Z[d 1[iY~"jpj[d 7aj_[d leh 2dahW\jjh[j[d Z[h LehiY~h_\j d_Y7j ]hece[h Whi X[
iYAh _[X 8h_i$ IY~b_cc[h deY”0 :khY~ Z [ LehiY~h_\j I[hh_d][hj[i_Y" Z [ E
Fh[_iZ_\\[h[dp[d ij_[][d "X[hfhefehj_ edWb Wd$
7b[iiWdZhe 8[X[h kdZ CWhYe FW]Wde kdj[hikY~j[d Z_[ 7kim_hakd][d Z[h L]
pm_iYN[d (&&- kdZ (&&/ kdZ ij[bbj[d \[ij" ZzWii Z_[ Ifh[WZi i_Y”~ _d :[kjiY" bV
Whbi I[hzeff[bj[d$ :Wi L[hXej ij"jpjl Wkoe[hZ[c Zz_[ Akhi[ Z[h led Z[c L[hXej >
d Y"j$ BWkj Z[d <ehiY~[hd 8ekbjed kdZ 8hW]W#7blI[i [h*e”j[ ZWi L[hXej _d
kc )* Fhep[dj$
97h_ijefr[h 9en" Z[h Z_[ KI#8«hi[dWKk\i_Y*j 1;9 X_i 7d\Wd] (&&/ b[_j[i[" p_["
B[[hI[haWk\il[hXej[ [_d [hd”Y2j[hj[i <Wp_jO0 C_j Z[c M_ii[d" ZWii m_h ~[kj]
Z [ Aecc_ii_ed ZWi d_Y~j deY” [_dcWb cWYA[d m"hZ[$ : [ Aeij[d Z[i L[hXe
Dkjp[d pk "X[hm_[][d$

M[bYA[ B[[hI[haWk\ilehiY~h_\j[d JWX [i X_i~[h _d :[kjiYAbwdzZ5

M[bY~[ FheXb[c[ m[h\[d Z_[ L[hXej[] Wk\5

MWi X[Z[Kj[j ZWi L[hXej \"h Z[d ;khe5

MWi X[Z[kj[j ZWi L[hXej \"h Z[d [khefs iY~[d 8edZcWhaj5

M[bY~[ Fei_j_ed I[hjh_jj Zz_[ Z[kjiY~[ ?2dZkijh_[5

MWi iW]j Z_ [ M_ii[diYAW\j pk B[[hlI[ha<k\[d5

M_[ m_haj[d i_Y~ B[[hlI[haWk\il[hXej[ _d Z[h L[h]Wd][d*[_j WKki5

Pkh”Ya pkh IjWhji[_j]
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7dbW][ijh WM _Mm[hZ[d ij[_]J[dZ[ : | _Z[dZ[d i["
I[bj[d mWh[d 7kiiY~"jjkd][d ie [djiY~[_Z[dZ \"h Z_[ =[iWcjh]
7aj_[d m_[ ~[kj[$ ?D=#<edZicWdW][h CWdk LWdZ[dXkbYa i
7kii_YAj[d" 2dOWj_ed # kdZ mWhkc [h “[jpj ?cceX_b_[dm[h

MWhkc iebbj[d 7db[][h i_Y” cec[djWd Wk\ :_|_Z[dZ[dj_j[b aedp[djh_[h[d5
=[hWZ[ _d Z[h “[jp_][d 8+hi[dfAWi[" Wbie i[_jb_Y” j[dZ_[h[dZ[d Cehaj[d" p[_
1_Z[dZ[dh[dZ_j[ _~h[ lj*ha[$ le i_YA~[hd 7kiiY~”jjkd][d Z[d Akhi dWY" kdj[
ifh_Y~j deY” [jmWi \"h Z [ :_|_Z[dZ[dijhWj[]_[0 HkdZ (+ @W"h[d iWda Z_[ :
\"h Z_[ =[iWcjh[dZ_j[" ZeY~ Z_[i[h Jh[dZ _iji[_j [_d fWWh @W~h[d ][XheY"
=[m_ddmWY"ijkc d_YA~j bed][h kdj[hij”jpj m_hZ ZkhY~ [_d[ 7kim[_jkd] Z[i IY

m[hZ[d Wbie _d Pkakd\j ij[_][dZ[ :_1_Z[dZ[d i[*[d" mWi _~h[ 8[Z[kjkd] \"h _
fh_IWj[ 2dI[ijeh[d X[_ _~h[h 7dbW][[djiY~[_Zkd] ijehaj$

M _[I_[b Z[h =[iWcjh[dZ_j[ 1[*j WK\ Z_[ : | _Z[dZ[ pkh”Ya5

DWY" kdi[h[d IjkZ _[d I[hijehaj i_Y~ Z[h ;\\[aj X[_ bWd]\h_ij_][c ?dI[ijc[d]$ L
cWY?] Z [ :_ | _Z[dZ[dh[dZ _j[ [jmW (+ Fhep[dj Z[h =[iWcjh[dZ _j[ Wkil dwyY~"
7dj[_b Wk\ .& Fhep[dj$

=bWkX[d | _[" ZWii Z_[ :_|_Z[dZ[dfhe]dei[d h[Wb_ij_iY~ i_dz5
‘h\WAhkd]i][cece iYAmWda[d : _|_Z[dZ[d d_Y"j ie ijWha m_[ Z_[ =[m_dd[$ :W
Z [ Fheldei[d$ : [ : | _Z[dZ[dfhe]dei[d i_dZ h[Wb_ij_iY”» WX[h iY*ed [_d][fh
?ij [i _d Z[h “[jp_1[d FAWIi[ iYAm_[h_][h 7aj_[d c_j *e~[h :_|1_Z[dZ[dh[dZ_j[ |
D[_d" ZWi _ij d_Y*j] ZWi FheXb[c$ 7X[h [_d[ *e”[ : | _Z[dZ[dh[dZ_j[ Wbb[_d

-djiYA[_Z[dZ[ i[_d$ 7kY~ WdZ[h[ <Wajeh[d m_[ pkc 8[_if _[b Z_[ =[m_dd[djm
7KiiY~"jjkd]igkej[ i_dZ h[b[IWdj$

?2d Z[h H[p[ii_edifA*Wi[ ij_[] X[_ |_[b[d Kdj[hd[~c[d Z_[ 7kiiY~"jjkd]igkej[$ M
fhep[djkWb[ EX[h]h[dp[" Z_[1_[ \"h _~h[ 7aj_[dWkimWA"b Wap[fj_[h[d5

Wi ij_ccj" X[_ [_d_][d Kdj[hd[~c[d ij_[] Z_[ 7kiiY~"jjkd]igkej[ ie]Wh ZhWcW
fWkiYAWDb awdd cWd a[_d CWn_ckc \[ijb[][d" ZWi ~ed]j ijWha led Z[h 8hwd"
X[_if_[bim[_i[ Z[d L[hieh][h%J[b[aec#I[ajeh"” ZW i_dZ 7kiiY~”jjkd]igkej[d le
ZKhY~AWki Wap[fjWX[b$

CWdk LWdZ[dXkbYa M_[ m_Y~j_] _ij Z[h \h[_[ 9OWi*Oem" Wki Z[c Z_[ :_I_:
_ij I[d_eh Fehj\eb_e CMWEWbh W[ hZ" \"h ?~h[ 7aj_[dWkimWAb5

?D= kdZ I[hmWDbj[j Z[d.jkh&fil [ owirOem _ij [_d[h Z[h ?2dZ_aWjeh[d Wk\ Z_|
> 1M 1_Z[dZ <kdZ ?IRDY [ <o~ Ja[_j [_d[i Kdj[hd[~c[di [_dpkiY~ejp[d i[_d
BKE&'/'(+&&/& $ DWY" 7dIWX4d[ pk X[pW"b[d$ >_[h m[_i[d e\]

Z[i 8hWdYA[dI[hXWdZij§bPabct4d aWj edikdj[hd[~c[d "e [ <h[[#9Wi*"Oem#H
7aj_[d\edZi c_]j Wk\$$S$

|_Z[dZ[dh[dZ_j[ Z[hp[_j

ijWha J[\hW]jO0 <Wij pm[_ :h_jj[b
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Z[h 7db[][h][bZ[h Oeii@$$WX[h _~h MWY?ijkc _ij c[_ij WK\ Z[d >[_cWjcWha,
[hij[d GKWhjWb _d iebpyRZ[ceiddli® i_[ [_d[c ijWha[d M[jjX[m[hX kdZ iec_j i_oc
Fhi_i[d Wki][i[jpj$ :Wi iY*be]j i_Y» ZW\"h _d Z[d =[m_dd[d d_[Z[h$

Wi _ij _d Z[h JWj [_d FheXb[c X[_ I_[b[c J[b[aec#<_hc[d$ @[ZeY" ]J_Xj [i V
Z [ _c 7TkibWdZ ZkhY~AWKki h[ifl[ajWXb[i MWY”?ijkc Wki\m[_i[d$ ?c {Xh_][d p_]
=[m_dd[djm_Yabkd] X[_ kdi[h[h 7aj_[dWkKkimW"b c¢c_j [_d$ KdZ iY*"b_[eb_Y"
8[m[hjkd] Z[i J[b[aeci[ajehi I[hX[ii[h]j$

:[da[d 1_[" ZzWii Z_[ =[m_dd[ *db_Y”* ijWha m[_j[h ij[_][d" m_[ _c [hij[d Gk
I_Y~A[h d_Y”*j _d Z[c ijWha[d CWoee[$ IY*b_[ceb_Y~" aecc[d m_h led [_d[c i[*h
if_[bj[ Wbie WkY” [_d 8Wi_i[\\[aj [_d[ ][m_ii[ Hebb[$

M[hz[d I_[ Z_[ 7dWboij[d[hmWhjkd][d [hd[kj "X[hjh[\\[d5

;_d_][ m[hZ[d i_Y~[hb_Y~ deY”~ \"h {X[hhWiY~kd][d ]kj i[_d$

M [ m_Y~j_] _ij Zz_[~_ijeh_iYA[ :_|_z[dZ[d[djm_Yabkd]5
| [ _ij i[*h m_Y7j_ 1" i_[iW]j [jmWi "X[h Z_[ DWYAAWbj_Ja[_j Z[h :_|_Z[dZ[d
[ dcWb _][ ~en[ :_|_z[dZ[dh[dZ _j[ _ij ZW][][d d_Y~j _dj[h[iiwdj" m[dd i_[ d_
7kee[hZ[cO Kdj[hd[~c[d c¢_j bwd][h :_|_Z[dZ[djhWZ _j_ed m[hZ[d dkh m_Z[hm
i[da[d$

Me asdd[d 7db[][h ]Kkj[ 7dbW][ce]b_Y7a[_j[d \"h :_|_Z[dZ[dijhWj[]_[ OdZ[d5

| [ ©6dz[d :_|_Z[dZ[dfWf_[h[ _d Wbb[d I[ajeh[d kdZ BedZ[hd" Z_[i_Y" ZWA[

. I[hi_Op_[hkd] [_][d[d$ le "WX[d X[_if_[bim[_i[ _d Z[h :kheped[ ijWha[ :_|I
WX][iY~d_jj[d Wbi Z[h CWhaj$ 7bb[hZ_d]i "WX[d [khefs iYA[ 7aj_[d # Wbie
‘khe#BedZ[hd # c_j ~e~[h :_|_Z[dZ[ deY” X[ii[h WX][iY~Ad_jj[d$ I[bXij _d @V
H[dW _iiwdY[ Z[h :_|_Z[dZ[$

BWKj Z[c <WYji*[[j] AWX[d I_[ <_dWdpj_j[b "X[h][m_YAj[j* i [i_dZ Z_ [ pm[_
<"hYAj[d I_[d_YAj Z [ H_i_a[d" m_[ jen_iY~A[ FWf_[h[ eZ[h Jh_[Y~_iYA[ 7db]
sWda[d5

M_h ~"WX[d Z[d <_dWdpi[ajeh d_Y~j *X[h][m_YAj[j* m_h "WX[d [_d Kdj[h][m
ZW\"h [_d {X[h][m_Y~j _d ?cceX_b_[d$ :eY” ?2cceX_b_[dWaj_[d i[*[d h[bW]_
i [i_dZ d_Y7j Z[d h[]kbWjeh _iY~A[d kdz OdWdp_[bb[d H_i_a[d Wki][i[jpj m_

Xh_d][d i [ [_d[ 1kj[ :_1_Z[dZ[dh[dZ_j[$
MWi J[iY~A_[*j c_j: | _Z[dZ[dj_j[bd X[_ ij[_][dZ[d ?dOW]_edihWj[d5
2d Z[d I[h]Wd][d[d +& @W"h[d "WX[d :_|_zZ[dz[dj_j[b i_Y~ _d FAWI[d ij[_][d

iYAB[Y~j[h Wbi Z[h CWhaj [djm_Yal[bj$

$$$ ZWi awdd _c Pm[_\[bi\Wbb WX[h WkY~ [_d C_dki i[_d$

Lebb_] h_Y~j_1$ :[ddeY” _ij [i X[ii[h dkh [_d eZ[h pm[_ Fhep[dj j[cfehsh[d N
A dpkd[Ac[d" Wbi |_[h" \"d\ eZ[h ]Wh c[*h Wkipki_jp[d$

cWi ?2dj[hl_[m 1"2hj[ CWn_c_b_Wd F_iWYWd[$
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8ehi[daecc[djWfPej[d M _dalb

. [ 1Y~ kbZ[d# kdZ Me~hkd]iah_i[ \[ii[bj Z_[ 7db[][h kdZ h_Y
7k][dc[ha WK\ ;khefW$ 7X[h WkY~ WdZ[hime _d Z[h M[bj ZI
8hWdZA~A[hZ[ # c¢_jkdj[h ie]Wh ZW" me cWd i_[ d_Y*j I[hckj[
>e\\dkd]ijhs][h 92 _dW$

<ke XWbb\Wdi i_dZ [b[ajh_i_[hjO : _Ji[d IWcijW] T[?j [i kci Jh_fb[$ =[m_ddj :
dWyY™ Z[h C[_ij[hiYAW\] kdZ Z[c :<8#FeaWb WkY” deY”™ Z[d Zh_jj[d J_j[b" Z
<hW][ m_hz i_Y”~ ivy~rd[bb X[Wdjmehj[d$ M[d_][h iY~Ad[bb Z_[ <hW][ dWY" Z][
zaedec|[d # kdZ c[_d[d ZWc_j ZWi :ekXb[#: f" Wbie [_d [hd[kj[i 7X]b[_j[d _«
M_[ iebb ZWi Z[dd ][*[d # m[hZ[d |I_[ \hW][d$ Me ZeY"r" m_[ "X[hWbb pk bJ[i]
m[bjm[_j Wd <W2hj ]J[[m_ddj5 ;i ]_Xj c[*h[h[ =h"dZ[" Z_[ Z _[i[i Ip[dWh_e ij"j
Z [ 7kim_hakd][d Z[h ZhWij_iY"[d IfWhfhe]hWcc[" Z [ Z_ [ ;khe#BesdZ[h pkc
I[[ha”dZ[j] "WX[d eZ[h [i _d Z[d deY?ij[d MeY~[d deY”" jkd m[hZ[d$ 7kY" WKk\
[ diYrc[hpAW\j[i IfWhfWa[j pk$ :Wi m_hzZ d_Y*j erd[ <eb][d WK\ Z [ AWKO
Xb[_X[d$ =b[_YA"[i ]_bj \"h kdi[h[ DWYAXWhd _d Z[d WdZ[h[d I]WWj[d Z[h ;|
M[d _]J[h _c <eaki ij[*] X[_ Z[d c[_ij[d 7db[][hd ZW][][d Z_[ ;djm_Yabkd] _d ¢
X[\[k[hj[ Zz_[ H[]_[hkd] c_jj[bi [_d[i ]_1Wdj_iY~[d Aed kdajkhfhe]l]hWcci _d >
OkWd hkdZ *-& C_bb_WhZ[d ;khe _c I[h]Wd][d[d @W~h Z [ M_hjiY*"W\|j$ P
8Wda[d WK\ ijWWjb_Y2[ 7dm[_ikd] Wbb[ IY~b[ki[d kdZ I[h]WX[d hkdzZ /", 8_
C_bb_WhZz[d ;khe Wd d[k[d Ah[Z_j[d$ :Wi \"*hj[ pk [_d[c hWiwdj[d 7difh_d
mkY?i ¢ '$ GKkWhjWb (&'& ]J[][d"X[h Z[c Leh"W"h kc """/ Fhep[d|$

. d ]kj J[_b Z[h =[bZ[h Oeii _d Z[d ?2cceX_b_[dcWhaj$ 7bi <eb][ b[]j[d Z_[ |
7bb[_d ¢ 7fh_b ij_[][d Z_[ ?cceX_b_[dfh[_i[ _d Z[d -& Jhecej[d ljeZj[d _c L]
_clynrd_jj ke '(". Fhep[dj Wi _ij Z[h ijehaij[ cedWjb_YA~[ 7dij_[] i[_jZ[c Z_
[h*eX[d m[hZ[d$ KdZ ZWi" dWY~"rZ[c Z_[ Fh[_i[ X[h[_ji _.c @WdkWh kc /"+ F|
Fhep[dj kdZ _¢c Cehp kc '"""- Fhep[dj _c L[h]b[_Y”" pkc Leh W2h pk][b[]] "WX
(& &/ pe][d Z_[ ?cceX_b_[dfh[_i[ _c IY~rd_jj kc (+ Fhep[dj Wd$ <eb][0 ?d I"V
I[hZh[ _\WYA?j[d i_Y~ d Z[d I[h]Wd][d[d + @W"h[d Z_ [ Fh[_i[$

Kc [_d] m[_j[h[ {X[h”_jpkd] Wc ?cceX_b_[dcWhaj pk I[hc[_Z[d" ij[k[hj Z_[ Y
H[]_[hkd] “[ipj 1[1[d$ | _[ [hiY~ m[hj Z_ [ Ah[Z _jI[h]JWX[ ZkhY" 8Wda[d kdZ I[h
[_d[h :h_jj_cceX_b_[ Wk\ Fkcf$ :Wi ~ebj Z_[ 97 _d[i[d X_ibWd] WX[h d_Y~*j I
?cceX_b_[d_dlI[ijc[dji WX" WKY”A m[_b i [ "X[h *e~[ IfWh]kj*WX[d I[h\"][d kd
jei_1[d$

PkZ[c cWY?j Z[h 7dij_[] Z[h 2dOWj_ed Z[d AWK\ led ?cceX_b_[d pkh I[hc[_
WijjhwWaj_ I[d 7dbW][$ ?c 7fh_b bW] Z [ 2dOW]j_edihWj[ X[_ (". Fhep[dj" X[h
led ) Fhep[dj [hh[_Y~[d # J[dZ[dp m[_j[h ij[_1[dZ$% :Wc_j b_[lji_[ ~~[h Whi
8"h][h \"h [_d **h_]J[ IfWh[_dbW][d Z[hp[_j X[aecc[d$ M+~ h[dZ IfTWh[d gkWi_
X[Z[kj[]" beYa[d ZW][][d ><ki[h kdZ Me~dkd][d c_j *e”~[d M[hjij[_][hkd][d$
M[_jlh[ kdZ leh Wbb[c iY~Aeh\[h[ CWedW"c[d pkh ; dZecckd] Z[h ?cceX_b_[
pk [_d[c ;_dXhkY” Z[h Fh[_i[ \"*h[d kdZ WkY” Z [ Aed kdajkh _d C_jb[_Z[d
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8Wki[ajeh [_d m_YA~j_][h MWYAijkcijh[_X[h _ij$ :Wc_j d_Y~j ][dk]O M[_j[h[ F
97 dWi M_hjiYAW\j i_dZ i[_d[ ~e”[ :nfehjwWX~ed]_Ja[_j$ le m[hZ[d Y~_d[i_iY
kdj[h Z[h h"YabekO][d DWYA\hW][ _d ;khe#BWdZ ZkhY~ Z_[ IfWhfhe]hWcc]
Z [ 7k\m[hjkd] Z[h BWdZ[ime~hkd]$ I[_j @WAh[iX[]_dd I[hj[k[hj[ i_Y” Z[h H]
Z[c :khe kc adWff (& Fhep[dj" mWi 92 _dWi ="j[h I[hj[k[h]$

‘W Z_[ 8<hi[ ij[ji Z_[ Pkakd\j] Wdj_p_f_[hj" b[_Z[j kdj[h Z[d H_i_a[d WkKY" 9
)&& M[hj[ kc\Wii[dZ[ 91? )&&#?dZ[n I[hbeh i[_j @W"h[iX[]_dd hkdZ () Fhep]
JWb\WAhj WX[h deY”~ d_Y~j pk ;dZ[ i[_$ Lec Wajk[bb[d IjwdZ X[_ (-,/ Fkdaj
b[l_Y~j m[_j[h[ p[*d X_i (& Fhep[dj [_dX"ce[d$ KdZ ZWc_j "WX[d Z[kjiY~[ 7d
8hWdZA[hZ ;khefW pk ascf\[d" iedZ[hd asddj[d # \Wbbi I_[ _d 9~ _dwW _dI[ij_
d[k[d MWY ijkcibeaecej I[ [_d FheXb[c X[aecc[d$ M[dd [_d :ekXb[ Zherj" jl
Jh_fb[ m[d_] # \Wbbi [i Z[d 8Wo[hd ][b_d]j$

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

2d Z[h MeY~[ lec (*$ X_i (.$ CW_ m[hZ[d m_Y*j_][ Aed kdajkhZWj[d I[he\\[c
AWX[d ZWi Fej[dp_Wb" Z [ Cehaj[ pk X[m[][d$ <”h Z [ c[_ij[d KI#PW"b[d i_
fei j_ 1%

CedjW]" (*$&+$" "278&B[KXKHD iebb[d _c 7fh_b WddkWb_i_[hj # Wbie Wk\ ZWi
+"+/ C_bb_ed[d >+ki[h Wki Z[c 8[ijWdZ I[haWk\] mehZ[d i[_d$ :Wi meh[d \W
_c Cehp$

C [dijW]" (+$&+$" '+B&E#KERA _cceX _b_[dfh[_i[ p_[*[d [X[d\Wbbi m_[Z[h Wd
h[YAd[d ZWc_j" ZWii Z[h 9Wi[%I~ _bb[h#>WKkifh[_i _dZ[n \”h Z_[ ]hece[d Wc[t
Cehp [_d[d 7dij_[] kc '"/ Fhep[dj J[1[d”X[h Z[c Leh WAh Wdp[_][d m_hZ$

C [dijW]" (+$&+$" '[B&&IXMhA[i KI#L[hXhWKYA[hI[hjhWk[di" Z[h lec
M_hjiYAW\ji\ehiY~kd]i_dij_jkj 9ed\[h[dY[ 8eWhZ cedWjb_Y~ [hc_jj[bj m_hz"
led :nf[hj[d led +-"/ Fkdaj[d _c 7fh_b WK\ +/"* PeAb[h _c¢ CW_ ][ij_[][d$ ?d -
Aedikc[dj[d Z[cdWY~ m_[Z[h [jmWi efj_c_ij_iY~[h _d Z_[ Pkakd\j$
C_jjmeY"r" (,$&+$" EXSZW KWKo~ _d :[kjiYAbWdZ Z[h <Wbb _ij" _ij [*[h kdm
JkhXkb[dp[d kc Z[d ;khe kdZ : _iakii_ed[d" ZWii Z[h IjWWj [_d[d "Whj[d Ifw
ckii® Z”h\j[d Z_[ ~_[i_][d LIhnXhWKYA[h I[hkdi_YA[hd$ :[i*WbX m_hZ ZWi =\A
me~b Z[d CW_#M[hj led )". Fkdaj[d d_Y*j c[*h [hh[_Y"[d$

C_jjmeY"" (,$&+$" M{$)Rh KA ROM«hji J[~j [i _d Z[h KI#?2dZkijh_[" m[dd Z_[ Fhe
h_ YA ] b_[][d$ I|_[ iW][d lehWki" ZWii Z_[ 7k\jhe][ bwWd]b[X_][h ="j[h led C.
Fhep[dj pk][b[]] "WX[d$
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C_jjmeYAr" (,$&+$" '[B&&iKMWjpOd[k[h >eki[h iebbj[ Z[d Jh[dZ pkh :h~rebkd] Wc
2cceX_b_[dcWhaj X[ijej_][d$ BWkj CWhajaedi[di mkhZ[d _c 7fh_b WddkWb _
dWY” *'$&&& _c C+hp$

C_jimeY~" (,$+$0 > _]7b_]"j 9ecdkd_NMWpPexdkd YW edi b[]j i[_d] PWAb[d \
[hij[ GKWhjWb leh$ :[h m_[Z[h Wdp_[~[dZ[ M[hX[cWhaj Z"h\j[ i_Y~ _c PW"b
< _bc# kdZ Ifehjb_p[dp[d WX[h deY” d_YAj d_[Z[hiYAbW][d$ Fei_j | X[m[hj[c
71[djkhI[hjhW] Z[h .&#fhep[dj_][d JeY~j[h J;7C c_j Z[h <keeXWbbkd_ed K;<7
@WAh[ I[hcWhaj[j J:7C Z_[ K:<7 9 Wcf_edi#B[W]k[" Z_[ K;:<7 ;khefw B[W]k
9kf X_i [_diY~b_[ceb_Y~ Z[h If_[bp[_j (& *% (&' +$ 8[_c ;hh[_Y~[d led I[h[_dX
m”hZ[ i_Y~ Z[h L[hjhW] ke m[_j[h[ Zh[_ @WAh[ I[hbed][hd$ PkZ[c m[hZ[ Z_[
_Ah[ (&#fhep[d_][ 8[j[_b_]kd] Wd Z[h J;7C >ebZ_d] Wd Z_[ >_]*b_]~j 9ecck
IThaWk\[d$ :eY” pkc “[jp_][d P[_jfkdaj Zhed]j i_Y~ [_d AWK\ d_Y~j [[hWZ[ W
cedd[hijW]" (-$&+$" " *BIRI KN «jpkd] \"h ZWi KI#M_hjiY *W\jimWY~ijkc _c |
GKWhjWb (&'& X[b_[\ i_Y~ WK\ )"( Fhep[dj$ Aed kdajkhX[eXWY~j[h ][*"[d ZW
KL XTijej_]] m_hzZ$

cedd[hijW]" (98#$I[dj 0ec [hij[d GKWhjWb aeddj[ ;khefWi Jhecej[h J_Yal[jl[hcV
1[dj_c i[_d[d CWhajWdj[_b WkiXWk[d kdZ Z[kjb_Y~ mWY~i[dO KciWjp kdZ 8
~d Wbb[d I[Jc[dj[d c_j pm[_ij[bb_][d Fhep[djm[hj[d pk$ KdZ Z[h 7kiXb_Ya \’
Z"h\j[ ZWda |_[b[h C[]W#;I[dji fei_j_ | Wki\Wbb[d$ IY meYA[fAWi[d Z[h 7aj_|
AWK\ dkjp[d$

I"ZpkY®[k\ Z[h 8 _bWdp#Fh[ii[aed\[h[dp fhei[dj_[hj I"ZpkYa[h Z_[ ]kj[d PW!/
I[Th]Wd][d[d @W~"h$ :eY” Z[h pkb[jpj ijWha J[\Wbb[d[ PkYa[hfh[_i Z"h\j[ Z[d
@W"h jh”X[d$ ;_d D[K[_dij_[] be~dj [hij" m[dd Z_[ 7aj_[ [_d[d 8eZ[d "[hWKi
<h[_jW]" (.$&+$"2d$N&[IK "W m[hZ[d PWAb[d pkh ;_daecc[di# kdZ 7ki]WX[d]
X[aWddj][][X[d$ Merh[dZ Z [ f[hiedb_Y~[d ; _daecc[d led Cehp X_i 7fh_b kc
11ij _[1[d i[_d iebb[d" m_hZ \"h Z_[ AedikcWki]WX[d [_d Fbki led &") Fhep[d]
A [ee[" ZWii Z_[ KI#8"h][h _c 7fh_b [_d[d [jmWi Jhece[h[d J[_b _~h[i ; _daecc
<h[_jW]" (.$&+$" 'd$d+HKYRDWd] Z[i 9~ _YW]e#; daWk\icwWdW][h_dZ[n [hmW!
\"h Z[d CW_$ |_[ iW][d \"h Z_[i[d Aed kdajkhXWhec[j[h Z[i m_hjiY W\jb_Y~
97 _YW]e [_d[d M[hj led ,)"& Fkdaj[d lehWkil _c 7fh_b mWh[d ,)". PsAb[h ][
be][ Z[h ?dZ[n WX[h _cc[h deY” Z[kjb_Y~ _¢ MWY"ijkciX[h[_Y"" Z[h X[_ +&
<h[_jW]" (.$&+$"[HSed KPYh®&d I[hi_jej C_Y~_JWd [h~reX[d][ ?2dZ[n Z[i
LIhXhWKYA[hI[hjhWk[di \"h Z_[ KI7 j[dZ_[hj m[_j[h Wk\mehji$ DWYA -("( Ps”
dWY~” ; _diY~ejpkd] led Lebaim_hj[d _¢c CW_ X[_ -)"+ Fkdaj[d$

<h[_jW]" (.$+$" ANMIPMWYW[O \"h ZWi pm[_j[ GKWhjWb led AMI IWWj mWh[d [’
“WALh ~e\\[d 7db[][h" ZWii i_Y~ dkd _c Zh_jj[d GKWhjWb Z_[ >WkfjiW_ied Z
fei j_ | Wkim_haj$ Dkh h_i_ae\h[kZ_][ 7db[][h ij[_1[d “[ipj [_d$
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Wn#MeY/Ar[dh”’Y@8Xg[Wa®eY~[ \"h Z[d :Wn

DWYA Z[d JkhXkb[dp[d Z[h I[h]Wd][d[d MeY~[ ]_d] [i WkY~
\"d\ JW][d m[_j[h WXmehji$ :Wi MeY~[dc_dki bw] X[_ )", Ft
kheiY meYA[" JhWdiWaj_ediij[k[h kdZ ZWi L[hXej led B[[h
Zh"Yaj[d Z_[ 1j_cckd]$ A[_d M[hj iYAW\[ [i _di Fbki$

> ji # FbW[pji'or[ J[b[dedeY [dI[hbkijO #&". Fhep[dj

:[h 8edd[h Aedp[hd "Wj X[_ Z[h L[hij[_][hkd] Z[h d[k[d 8h[_jXWdZ#CeX_b\k
pkl[iY2bW][d$ Kc i_Y~ /+ C"p WA Z[d d[k[d <h[gk[dp[d pk i_Y~A[hd" "Wj Z_|
;khe 1[Xej[d$ :Wc_j m_bb Z[h Aedp[hd Z[d iY~Ad[bb[d ?dj[hd[jpk]Wd] _d bed:
lehWdjh[_X[d$ 7kY” LezZW\ed[" E( kdZ ;#Fbki "WX[d <h[gk[dpXbeYa[ [hij[_]
> ji # FOWyg" (MeY~[dI[hbkijO #'"+ Fhep[dj

;_d loXWi[#7aj_edeh m_bb f[h AbW][ Z_[ {X[hdW~"c[ Z[i Kdj[hd[~c[di ZkhY"
H[_~[ fei_j_I[h 7dWboij[daecc[djWh[ ij"jpj[ _d Z_[i[h MeY~"[ Z[d Akhi$

> ji # FoWgphYaMeY~[dI[hbkijOo #'"/ Fhep[dj

ClhYa h[Y~Ad[j i_Y”™ Jkj[ 92wdY[d Wki led Z[d ]J[fbwdj[d Aeij[difWhcWoeedW"c
?2dZkijh_[bedZ[hd pk fheOQj_ [h[d$ :WX[_ iebb Z_ [ d[k [hmehX[d[ KI#=[i[bbiY"
Wce_j X_[i[ ewd FAWhcWkdj[hd[~c[d Z_ [ C_jj[b" kc _~h[ ;djm_Yabkd]iaeij[d
iebb ¢ lecc[h WX][iY~beii[d m[hZ[d$

> ji # FOW[RjFO~] 8WdMeY~A[dI[hbkijOo #("' Fhep[dj

: [ JkhXkb[dp[d Wd Z[d <_dWdp# kdZ Me<~hkd]icehaj[d "WX[d WKY" d_Y"j Z
Wki][ifwhj$ : [ : iakii_ed kc Z_[ ;_d\"?hkd] [_d[h [khefWm][_j[d JhWdiWaj_e
< _dWdpml[hj[ ahe\j_] ZkhY~A[_dWdZ[h$ 2d Z[h I[h]wd][d[d MeY~ [ mkhZ[ @ei]
Wk\]hkdz i[_d[h ah_j_iY"[d ukcee[hkd][d pkh =h_[Y~A[dbWdZhJ[jjkd] _d Z[h z\\
> ji # FoWHM ' !+MeY"[dI[hbkijO #("+ Fhep[dj

[ WAI[ZWY A 7k\ifWbjkd] Z[i Kdj[hd[*c[di _d [_d[ _dj[hdWj_edWDb[ >ebZ
[kjiYAbwdzZ 7= _ij WdiY~[_d[dZ led Z[d Aecckd[d I[h?"_dZ[hj mehZ[d$ PkZ]c
h[]kbWjeh_ iY~A[ KdabWh2[_j[d Z[d J[fbWdj[d L[haWk\ Z[i =Wid[jp[i$

<befi # FbWjP MeY~[dI[hbkijO #."/ Fhep[dj

[ ;hmWhjkd] i_da[dZ[h Fh[_i[ \"h AWb_ "WX[d Z_[ 7aj_[ Z[i AWii[b[h Aedp
: [ 7dWhboij[d i[daj[d _~h[ Akhip_[b[ \"h Z[d J_j[b$

<befi # FoWd® d0edMeY~[dI[hbkijO #.", Fhep[dj

?2dO0d[ed mkhZ[ m_[ [hmWhj[j led Z[h ;K#Aecc_ii_ed c_j [_d[h =[bZijhW\[ m]
Fh_iwXifhwWYA[d X[b[]j$ :_[ 8koe[ X[jhe]j +,"- C_bb_ed[d ;khe$

<befi # FbWyD)MeY [dI[hbkijO #.") Fhep[dj

:[h BAM#8Wk[h m_bb c_j Z[c M[jjX[m[hX[h IYWd_W Wk\ h[_d j[YAd_iY~[h 8\
8[j[_b_]kd] kdzZz Z [ L[hc_iY~kd] Z[h CWha[d iY~beii [h ZWX[_ Wki$ :khyr Z
Aecfed[dj[d kdZ J[_b[d h[YAd[j [h iYAd[bb c_j ;_difWhkd][d$

<befi # FbWjkjiYO'[ 8«hiMeY"[dI[hbkijO #-") Fhep][dj
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Aeccj Z [ [khefwm[_j[ Jhwdiwaj_ediij[k[h WK\ <_dWdp][iY~+\j[ eZ[h d_Y~*j5
~d Z_[i[h MeY~[ deY" kdX[Wdjmehj[j$ :eY” Z[h 7bb[_d]Wd] Z[h 8kdZ[ih[]_[h
B[hl[hask\[d WK\ X[ij_ccj[ J_j[b ieh]j[ leh Wbb[c X[_ Z[h 8<hi[ \"h 7k\h[]kd]
<befi # FbWKji¥0[ BK\J*Wai&W ~[dI[hbkijO #-"& Fhep[d]

- [ BK\J\WAhjXhWdYA[ Xb[_Xj m[_j[h kdj[h :hkYa$ :WX[_ fhei[dj_[hj[ Z_[ Ah
MeYA[ _Ah[d d[k[ij[d PkmWY"i* Z[d 7_hXki 7).&$
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=[ikdZ[ 8 _bWHW[aW®Wo X[ J[Y*"debe] [Waj [d "D
IfhkZ[bdZ[ =[m_dd[ X[_ 9_iYe" ijWha[h @W~h[iijWhj X[_ 7f
i[bXij X[_ 2dOd[ed # Z_[ [_dij I[hiY~ce~j[d J[Y~debe]_[m[hj
WdZ[h[d I[ajeh[d ZWIled$ L_[b[ =h"dZ[ ifh[YA[d ZW\"h" ZWi

M[dd ZWi [hij[ GKWhjWb (&'& [_d[ =[m_dd[hXhWdY~[ a[ddj" zWdd _ij [i Z[h
ITh_[dm[_i[ X[h_YA*j[i[d Z_[ Kdj[hd[~c[d "X[h pm[_ij[bb_][ KciWjp# kdZ =[m_
\h[kj[ i_Y" pkc 8[_if_[b Z[h KI#D[jp[haaVkihTi[h ZWi ijehaij[ GkKWhjwb _d
i[_d[h =[iY~A_YAj[$ 8[]1[_ij[hj pl_1fibitY™[WEKNMP @eXi "X[h Z[d ijWha[d @WAT
Kdz i[bXij X[_c f[hcWd[dj pkh Ah_i[ d[_][dZ[d Z[kjiY"[xd&W[exb[Y pljhawdip[hd
dkdc[~h efj_c_ij_iY~ _d Z_[ Pkakd\j$

7d Z[d 8+hi[d "WX[d 7db[][h iY~ed p[_j_] Wk\ [_d 9ec[XWYa if[akb_[hj$ le ¢
2dZ[n DWiZWg '&& Wk\ Pmeb\cedWjii_Y"j kc hkdZ )- Fhep[dj pE" #&&h[dZ Z
b[Z_]1b_Y~ kc (* Fhep[dj J[ij_[1[d _ij$ 7kY~ _dJ[¥j W W \zrbiW ¢ [ZRK_j
lehWki$ 8hwdY~[da[dd[h hWj[d" m[_j[h”_d Wk\ J[Y~debe] [Waj_[d pk i[jp[d
=[iYAe\jif[hif[aj_I[d i[_[d WKii_Y7jih[_Y~" Z_[ Kdj[hd[~c[diX_bWdp[d _d [_d][
kdZ z_[ 8[m[hjkd][d Z[h 7aj_[d _di][iWc] WjjhWaj_I" ie ZWi 9h[Ze$
JWjisYAb_YA ij[*j Z[h I[ajeh Z[hp[_j ]Wdp ]kj ZWO Me~h[dZ WdZ[h[ M_hjiY~V
"X[h ~er[ {X[haWfWp _jej[d abW][d" "WX[d Z_[ c[_ij[d J[Y~debe] [kdj[hd["c]
Ah_i[ Z_[ 7kibWijkd] ~[hkdj[h][\WAh[d$ =b[_YAp[_j_] ih_\\j [_d[ Wdp_[~[dZ]
BW][hX[ijedZ[* mWi Z_[ FhezZkaj_ed WdakhX[bj$ :Wled fheOj_[h[d Z[hp[_] _
97 _fA[hij[bb[h$ :Wi KI#CWhaj\ehiY~kd]i_dij_jkj ?:9 [hmWhj[j" ZWii Z[h m[bj
~d Z_[i[c @W"h kc ', X_i'. Fhep[dj mWY~i[d m_hzZ$

urdb_ YA Tkj[ 7kii_YAj[d X_[j[d WdZ[h[ >_]~j[Y*#I[]c[dj[$ IjkWh] E =ehcwd"
>[dZ[hied" I[hckj[j _d Kdj[hd[*c[d [_d[d “e~[d DWY~"ebX[ZWh\ X[_ 2J#2dI[i
I[Th]Wd][d[d @W~h[d mkhZ[ X[_ Z[h ?d\ehcWj_edij[Y~debe] [ "X[h[_\h_] ][if
‘khY?iYAd _jjiwbj[h [_d[i X[jh_[Xb_Y~ ][dkjpj[d :[iajef#9ecfkj[hi" ie E =ehcW
X[_ "X[h i[Y*"i @W~h[d$ L_[b[ =[hej[ i[_[d I[hnWbj[j kdZ _d[\Op_[dj" ieZWii [i
=[hej[ pk aWk\[d" Wbi Z_[ Aeij[d \"h H[fWhWjkh kdZ KflhWZ[i pk jhwW][d$

- [ Efj_c_ij[d i[*[d d_Y~j dkh Z_[ DWYA\hW][ Z[h Kdj[hd[*c[d" iedZ[hd WKY"
Aedikc[dj[d ij[_][d$ =[bZ beYa[h cWYA[d i [ pkc 8[_if_[b \”h 7ffb[i B[i[][he]
C_Yheie\ji d[k[i 8[jh_[Xiioij[c M_dZemi -$ 7kY~ Z[h Jh[dZ pk IcWhijfred[i iW
ZWpk][~eh_][d 7ffb_aWj_ed[d asddj[ ZWi =[iY~«\] X[b[X[d$ ?:9 iYAejpj" ZWii
led CeX_b\kda][hej[d _d Z_[i[c @W"h kc c[*h Whbi p[~*d Fhep[dj pkb[][d m_h
- d m[_j[h[h Fkdaj beiij J[Y~debe]_[kdj[hd[~c[d ]kj WKii[~[dO I_[ I[h\"][d j[d
1[ikdZ[ 8_bwdp[d" jof_iYA[hm[_i[ c_j "e~r[d 8WhX[ijedZ[d kdZ m[d_] IY~kbZ]
7dj[_b Z[h AWii[ Wd Z[h CWhajaWf_jWb_i_[hkd] X[_ Z[d _c | F +&& I[hjh[j[¢
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IYrd _jj d[kd Fhep[dj # a[_d WdZ[h[h I[ajeh aeccj Z[hp[_j Wk\ [_d[d ie "e”[d
C_jjIbXJijedZ[ X_[j[d d_Y”j dkh [_d[d J[m_ii[d IY~*kjp leh Akhil[hbkij[d" iedZ
{X[hdW2rc[\WddjWi_[$ @ "d]ij[ilFRBif[hibMWbbZeh\[h le\jmWh[aedp[hd m_bb \"i
kc][h[Y~d][j *", C_bb_WhZJ[d ;khe Z[d KI#:Wj[dXWdaif[p_Wb_ij[d loXWi[ "X][h
lehWdiY~Mh[_j[dZ] Aedieb_Z [hkd] "Wj [_d[d fei_j _I[d D[X[d[\\[ajOo ?d |_[b]d
d_ccj Z[h M[jjX[m[hXiZhkYa WX # kdZ Z_[ =[m_ddcWh][d I[hX]ii[hd i_Y"$
Leh Z [i[c > _dj[h]hkdZ bWii[d Z [ =[m_ddiY”~ejpkd][d Z[h 7dWboij[d deY”" FI
{X[hhWiY"rkd][d" c[_d]j <edZicWdW][h E =ehcWd$ <"h ?2dI[ijc[dji ifh[Y*] WKkO
L[h]b[_Y”" pkc Xh[_j[d CWhaj ~_ijeh_iY”~ 1"dij_][ 8[m[hjkd] led J[Y~debe] [W
=beXWb J[Y"debe]o <edZi i[jpj E =ehcWd leh Wbb[c Wk\ m[bjm[_j W]_[h[dZ
lj[lbbkd] _d _~h[d =[iY*e\jJiX[h][_Y~[d$ :Wpk pe*bj [h kdj[h WdZ[h[c 9_iYe loi
C YhetkeVikY WdZ[h[ ;nf[hj[d m_[ IWhW" Heii led Z[h Wc[h_aWd_iY"[d <ed.
H[[Z hWj[d" i_Y™ WK\ Z_[ =hece[d Z[h 8hWdY~"[ pk aedp[djh_[h[d$ Pk _~hJ
Z[h 7ffb[#7aj_[ WkY" =edbl [kiHFEWEaWhZ
Jhejp Wbb[h PkI[hi_Y?j] ZWh\ [_d H_i_ae WX[h d_J[ I[h][ii[d m[hZ[dO lebbj[ -
Ah_i[ pkh”Ya\Wbb[d" meh[d J[Y~debe] [Waj_[d Wbi Poab_a[h ZWIled X[iedZ
7db[][h ]1_bj [i ZWA[h" Z_[ h_Y*j_ ][ 8WbwWdY[ pk OdZ[d$ Pk Jhece iebbj[ Z_|
d Y?Nji[_d # IWdp m_[ _c h_Y”"j_][d B[X[d$

ljfYaXh _[\
Kdj[hd[*c[d ?21?D F[h\ehcWdYF[h\ehcWdY[ CWhajaWf_j$A>d|
(&'& @W"h Chzs (&'&
7ffb] KI&)-.)) &&&™) (&"( 0O AE
C_Yheiel] KI+/*/".'&*+&"* R (+)",
>[mb[jj#  KI*(.(),'&))-") “"( (")
FWYaWhzZ
9 iYe loij[&il'-(-+H'&((&". o I (&"(
=ee]b] KI).(+/F+&A *"- *Q M- o
IjWdz0 '.$ &+$% (&'&1 _d Fhep[dj Wkl ;khe#8Wi_il [hmWHhj[j[i Akhi#=[n
8beecX[h]
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I Z[dZM[d _J[h 7kiiY™"jjkd]" c[*h Ij[bb[dm[h]

 |_Z[dZ[d i_dZ m_[Z[h [d lek][$ :Wi _ij pkc_dZ[ij ZWi ;h][>
ikZ _[" Z_[ Z_[ :[kjiY~[ IY~kjpI[h[_d_]kd] \”h M[hjfWf_[hX[i
PkiWcc[dWhX[_j c_j Z[c :[kjiY~[d 2dij_jkj \"h Fehj\eb_e#Ijt
[hij[bbj "Wij$

PmWh iWda Z_[ :_|_Z[dZ[d#Ikcc[ (&&/ Whbb[h ))( Kdj[hd[~c[d _c¢ Fh_c[ Ijwd:
"Y'. Fhep[dj J[][d”X[h Z[c Leh W~h" ZeY” Z[h :IM#>WKkfj][iY~\ji\"~"h[h Kbh_Y
c[_d[d 7k\i_Y7jihWjicWdZWj[d kdZ led kdi[h[d >WkfjI[hiWccbkd]iifh[Y~A[hd n
liflbb[dm[hj Z[h :_|_Z[dZ[ ~[kj[ ]hece[h Z[dd [ _ij # X[_ Kdj[hd[~c[d m_[ WKY
7dj[_bi[_]d[hd$ u~rdb_YA[i m[_c WKY~ Z[h 8kdZ[il[hXWdZ \"h 2dI[ijc[d]j kdZ
8L? pk X[h_Y~j[d0 Led Z[d (") C_bb_Whz[d ;khe" Z_[ _c [hij[d GKWh]jWb (
i _dz" ]_d][d '"+ C_bb_WhZ[d Wd :_|_Z[dZ[d\edZi$

Kdj[hc Ijh_Y~ iY~"jj[d Z_[ Fh_c[#Kdj[hd[*c[d _d Z_[i[c @W"h \Wij (-") C_bb
] _bj ZWi Cejje X_] _ij X[Wkj_\kb " z[dd Z[h Bem[dWdj[_b [dj\ebbj c_j adWf
WK\ Z [ :Wn#Aedp[hd[$ 7kY~ _ij Z_ [ MWAhiYA[_db_Y7a[_j zZ[h :_|_Z[dZ[dWK
JWda[hd Wc Jheej[d$ :Wi ~ed]j kdj[h WdZ[h[c c¢_j Z[h X[ii[h[d H[OdWdp_[h!
-c_jj[dj[d pkiWcc[d " [habehj :h_Y <h,h[ lec :[kjiY~[d ?dij_jkj \"h Fehjleb_e
[ ]hecej[d :_|_Z[dZ[dpWAb[h i_dZ Kdj[hd[~c[d c_j [_d[h j[dZ[dp_[bb Z[\[d]
[dj\ebbj WM ¥ :[KkjiY~[ J[b[dex@d 7bb_Wdp87I14_d 9Wir#7kiiY "jjkd]ilebkc[d
led _di][iWcj "X[h ')", C_bb_WhZz[d ;khe # Z_[i[ \"d\ =hecaedp[hd[ pW"b[d
1[iWej[d :_|_Z[dZ[dikcc] Wki$

. d 8b_Ya “[di[_ji Z[h BWdZ[i]h[dp[ awdd i_Y~ \"h 7db[][h be~d[d$ :[dd Bed
ezZ[h ?jWb_[d "WX[d [_d[ WdZ[h[ :_|_Z[dZ[dc[djWb _j*jO0 ?~h[ :_|_Z[dZ[dh[dZ
AeAlh Wbi _d ebZ ]J[hcWdo =heceXh_jwdd_[dO )"* Fhep[djl ?jWb_[dO )"* Fh
7kiiY~A”jjkd]igkej[ mWh ZW\"h d_[Zh_][h =heceXh_jwdd_[dO **"* Fhep[djl ?j

L[h]b[_Y~0 2d :[kjiYAbWdZ X[jhk] Z_[ ZkhY?iY~d _jjb_YA[ :_|_Z[dZ[dh[dZ_j[
7kiiY~A”jjkd]igkej[ +)"- Fhep[dj$ KdZ WKY” Wke[h"WbX Z[h ;kheped[ beYald
| _Z[dZ[dpWAb[hO le iY~Abk] i_Y~ Z[h :_| ljenn X[ii[h Wbi Z[h :_| ;kheijenn:

1 _Z[dZ[d"W~h]Wd] (&'&0 7k\ [_d[d 8b_Ya

2dZ[n Xpm$h\Wiij[ 7KiiY~"jj[dZ] | _Z[dZ[d# | _z[dz[d# ][][d
I[1c[dj :c_jjldj[d :c_jjldj[d lkcc[ (&'& Ikcc[ (&&/ Leh WAh
IN Y& (, )& (, L& (*$&,/ C_e$(£5-,. C_e$d)")&
C:Wn +& ) - -*"&& 'S+ C_e$ BB),- C_e$ B(("&&
1:Wn * ) ( ,,"-& +,.C_e$ D-.+C_e$ DH#H(-", &
J[Y:Wn (/ Tk *"Y& )/) C_ e$ D '.& C e$ D '"."&&
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{Xh_][h -+ + - )(",& ).(C_e$ b +&. C_e% D#(*".&
Fh_c]
ljWdZWhZ

Fh_c] )) ( +&"&&(-$(+. C_e$)B,&. C_e$#D)".&
IijWdZWhZ
=[iWcj

Gk[bb[O IM%Z _fi : | _Z[dZ[d#Kdj[hikY" kd] (&'&

;cf\[*bkdJOd >eY"*]bWdp
9[m[ 9ebeh "WX[d ?dI[ijeh[d bed][h[ P[_j b_dai b_[][d bWii
ef[hWj_I[d ;h\eb][d c[bZ[j i_Y~ Z[h <ejeZ [dijb[_ij[h [_dZhl

‘[h <WdjWi_[i_dZ a[_d[ =h[dp[d 1[i[jpj$ ;JWb eX Wk\ Z[h AWW[[jWii[" Z[c C
1lpelld Wd Z[h MWdZ # f[hiedb_Y~[ Cej_I[ "WX[d Z_[ 8_bZ[hm[bj [heX[h]$ 7
L[haWk\iiYAbW][h i_dZ <ejeX"Y~[h$

CWhaj\"h[h _d Z_[i[c 8PHm[Y9eBi¢i, C_bb_ed[d <ejeX’Y~A[h "W Z [ =[i[bbiY
I[Th]Wd][d[d @W~h Wki][b_[\[hj" [_d Fbki led ). Fhep[dj$ BWkj LehijwdzZiY~"[
Jh[dZ led CWii[ pk AbWii[ $ :_[i ieh]j d_Y~j dkh \”h KciWjp" iedZ[hd leh W
?2¢ jhWZ_j_ed[bb iYAmWYA[d 7k\jWajgkWhjWb (&'& O[b Z[h D[jjel[hbkij c_j
ie ~eY” Wki m_[ leh [_d[c @W~h$ :Wc_j i[_[d ]kj[ LehWKkii[jpkd][d \"h [_d ]k
1LIYAW\\[d" I[hi_YA[hj ZWi Kdj[hd[*c[d$ :[d @W~h[i][m_dd \«~hj 9[m[ 9ebeh
KhbWkXiiW_ied _c¢ Zh_jj[d GKWhjWb kdZ pkd[*c[dZ _c M[_AdWYAji][iY e\] W

7dWboij[d i_dZ pkI[hi_Y~jb_Y~

:[h LehijwdZ X[ahe\j_]j ZWi P_[b" medWY” i_Y~ Z[h =[m_dd (&'& I[hZeff[bd
ii[_]1[hj[ Z[h Aedp[hd _d z[d [hij[d Zh[_ CedWj[d kc Zh[_ Fhep[dj WK\ .* C_t
Wd <ejeX”Y~[hd ab[jj[hj[ kc (. Fhep[dj Wk\ .(+$&&&$

LehijWdZiYA[\ >ebbWdZ[h _ij i_Y~ i _YA[h" ZWii C[*hm[hjfheZkaj[ m_[ <eje]
=[m_dd m[_j[h ijeha[d m[hZ[d$ : [ 7dWboij[d p[_][d i_Y~ m[_j][~[dZ "X[hp[k
;1 HLIIWhY~ _ij pkI[hi_Y”jb_YA~" ZWii i_Y~ Z [ ;h][Xd_igkWb _jej a”d\j_] abV
L[hjhWk[d Z[h ?dI[ijeh[d _d Z_[ 7aj_[ [h"<*[d$

“Wii ZWi L[hjhWk[d meY7ij" beiij i_Y* Wc Akhil[hbWk\ WXb[i[d$ If[p_[bb _c
Dej_[hkd] Z[kjb_Y~ Wd$ DWY~ [_d[h akhp[d Aehh[ajkh asddj[ i_Y~ Z[h J_j[k
‘khe ijWX_b_i_[h[d$ Efj_c_ij_iY~[ 7dWboij[d i_[Z[bd _~h[ Akhip_[b[ X[_)) :
Wk\ Z [i[c D_I[Wk msh[ Z_[ 7aj_[ d_Y*j j[k[h$ 7k\ 8Wi_i Z[h \"h (&' J[iY"«jj
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[ d Akhi#=[m_dd#L[h”sbjd_i led )" mWi Wd][i_Y*ji Z[i [hmWhj[j[d FheOjmW
Fhep[dj \"h (&'& kdZ (+ Fhep[dj \"h (&' a[_d[i\Wbbi [_d[ Wijhedec_iY~[ 8[m

Bk\j*"WdBWA)"WdiW#7aj [

Kdj[hc Ijh_Y~ iWw~ [i _c "d]ij[d GKWhjWb \"h Z [ Jhece
[khefe iYA[d <bk]b_d_[d c_[i Wki$ :eY” Aeij[dfhe]hWc
2dj[]hWj_ed Z[h d[k[d JeY~j[h kdZ I[hX[ii[hj[i Kc\[bZ ]]
Bk\jAWdiW#7aj_[ 7k\jh_[X$ : [ <b_[][hWaj_[ "W]| Fej[d

2¢ 8[h_YAj pkc [hij[d GKWhjWb" _d Z[c i_Y~ Bk\j*"WdiWi LehijwdzZ efj_c_ij_
7dWboij[d [hmWhj[j" ~[_cej [i0 :_[ X_i~[h_][ :djm_Yabkd] Z[i =[iY e\ji " WAh]
[ _d fei j_I[i ef[hWj_I[i :h][Xd_i "X[h Z[c Z[i Leh W~h[i pk [hh[_YA[d" m[_j[h
=[caem <_dWdplehijwdz $ LehWkii[jpkd] ZW\”h i[_ [ZeY"" ZWii Z[h <bk]X
djm_Yabkd] Z[h "Xh_][d =[iY~«\ji\[bZ[h d_Y"j m_[Z[h"ebj eZ[h ZWK[hAW\j Z
Wd][ehZd[j[ <bk]I[hXej[ X[[_djheY~j_]j m"hzZ[d$ H_i_a[d be][d pkZ[c _d m[_j
7hX[_jiaWcfl\cWeedWAc[d" Z[h ;djm_Yabkd] Z[i zbfh[_i[i kdZ _d Z[h dWY” m
=[iY~e\ji"WAh [h][Xd_iX[bWij[dZ[d Aedieb_Z [hkd] led 8C? kdZ 7kijh_wWd 7_
e\WW[dXWh[d d_Y~j dkh ZWi j[_bi J[ifwddj[ L[h~sbjd_i Z[h <bk]][i[bbiY~AW\j[d

1[X[d WKkY~ [_d[d ;_dXb_Ya _d ZWi H_i_aefheOb Z_[i[i =[iY"e\ji$ :WX[_ "W]
WKi][bWii[d$ 7_hb_d[i "WX[d [X[die ¢_j ~e~[h Poab_p_j*j* M[Y”i[bakhiiYAm
{(X[haWfWp _jej" 1kXI[dj_ed[d ij[ji Z[h WdZ[h[d kdZ ][efeb_j_ iY~[d eZ[h [f_:
L[hm[h\kd][d pk ascf\[d$

:[h [_][d[d Ckjj[h m"hZ[ cWd pkh H[dj[dlehieh][ ZWA[h me~b aWkc [_d[ <b_]
[ d[c Waj_I[h ~WdZ[bdZ[d 7db[][h pkh h[Y~j[d P[_j WX[h iY*ed$

- [ a<ddj[ ‘[ipj 1[aecc[d i[_d" ZW Z_[ 7aj_[ WkY~ m[][d Z[h LkbaWdW\\eh[ ke
pkb[jpj m_[Z[h kdj[h :hkYa ijWdZ$ =b[_Y~ p[_j_] iY~[_dj WX[h ZWi <kdZWc[
hjhWIil[hX[ii[hkd] ifej[ij[di (&'$ le ij[*] Z[h =hecej[_b Z[h ][fbWdj[d Aeij[d]
. C_bb_WhZz[d ;khe [hij deY” Wki$ | _[ Z”h\j[d WkY~ ZWX[_ ~[b\[d" Z_[ \h_
deY” mWYab_][d JeY~j[h 7K7 kdZ 8C? _d fei_j_I[i J[hhW_d pk ~_[I[d$ H"Ya
Bk\j*WdiW X[h[_ji ‘[jpj led [_d[c Wdp_[~[dZ[d Be]_ij_a# iem_[ [_d[c FWiiW]
<h"~AXkY~kd][d | _[bI[hifh[YA[dZ Wkii[~[d" X[_ 1b[_Y~p[_j_1i_ YA I[hX[ii[hdZ][c
WKY” Z [ h[bWj_I[ Fh[_icWY”j Z[h AhWd_Y~b_d_[ I[[hWdjmehjb_YA" Z [ i_]

mMWYAi[dZ[d D[jp kdZ Z[h ceZ[hd[d <bejj[ I[hnZWda|$

EX cWd Z_[ 7aj_[ Whbi X_bb_] X[m[hj[j [_dijk\j* ~«d]j leh Wbb[c ¢_j Z[h ;_di
(&'& awdd cWd WX Wa[d$ ?2dj[h[iiwdj[hm[_i[ i_dZ Z_ [ 7dWboij[diY~sjpkd][d
C_jil (&&/ X[_dWA[ aedijwdj" eXme”~b i_Y~ Z[h m_hjiY W\jb_YA~[ 7kiXb_Ya k
Aeij[dijhkajkh pm_iYA[dp[_jb_Y~ I[hX[ii[hj "WX[d$ 7TkY~ Z_[ ZkhY" Z_[ Aek\
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8 bWdp _ij a[_d JA[cW c[~h$ lebbj[ Z[h AhWd_Y~ (&' [_d[ CWh][ led |_[h F
mWh[d [i +"* #" meh[ i [ WkY~ ¢ L[h]b[_Y” pkc I[ajeh Z[kjb_Y” pk X_bb_]$

D[mi Wki D[m Pejhpod leh 8[hb_d kdZ MWi~_d]j
© [ :[kjiYA[d I[hX_[j[d B[[hI[hask\[" Z_[ :[kjiY~[d ijhekX[d i_
[ _d[d 8W_bekj Z[h =h_[YA~[d" Z_[ :[kjiY~[d \ehZ[hd [_d[d ijtl
~d Wc[h_aWd_iY~A[d 8<hi[dX[h_Y~j[d Z_[dj :[kjiYAbWdZ Z[h]
I"dZ[dXeYa \"h c¢_[i[ Akhi[$

‘eY” ie JWdp ij_ccj ZWi d_Y7j$ :_ [ MWbb Ijh[[j ieh]j i_Y~ d_Y~j dkh leh 8[h
MWir d]jed0 IY~red XWbZ aeddj[ Z[h Wc[h_aWd_iYA[ I[dW] [_d[ ijh_aj[ <_dW
I[ip[d i_Y~ hWZ_aWb[ LehiYAbe][ m_[ Z_[ 7Xjh[ddkd] Z[i :[h_IWj_IT[iY~e\ji I
asddj[ Z_[ Akhi[ deY” [_dcWb h_Y~j ] \Wbb[d$

IYAed _c¢ :[p[cX[h ij_ccj[ ZWi H[fhei[djWdj[d*Wki \"h [_d[ <_dWdpcWhajh[\e
hc_jjbkd][d Z[h 8+hi[dWk\i_Y~j 1:9 ][][d =ebZcWd IWY~i kdZ WdZ[h[ 8Wda[
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Pm_iYA[dp[_j Z_[ lj_cckd] ][][d 8Wda[d ahe\j_] Wd][~[_pj mehZ[d$ :WA[h i_]
=[i[jplilehbW][ _c I[dW] kd]b[_Y” ijh_aj[h Wki$ H[fkXb_aWd[h "WX[d ie ]Kj
M_Z[hijWwdZ WK\][][X[d$ ?c Del[cX[h ij[~[d Aed]h[iimWAb[d Wd" cWd m_bb d
h_ia_[h[d$ :WA[h asddj[ Z[h I[dW] iY~ed deY~ij[ MeYA[ "X[h ZWi =[i[jp WXij.
[i c_j Z[h L[hi_ed lec H[fhei[djWdj[d"Wki WX][]b_Y~[d m[hZ[d$ IY ed 7d\Wd
ZWi =[i[jp X[_ Fhei_2Z[dj 8WhWYa EXWcW pkh Kdj[hiY~h_\j lehb_[][d$

- d_][ LehiY~be][ i_dZ kdkcijh_jj[d$ le iebb[d 8W _bekji ZkhY~ Z[d Ij[k[hpW
7bi Aecfhec_c pm_iY~[d 8W_bekj kdZ 8Wdahejj m_hz [_d ][ehzd[j[h B_gk_
[ _d][\""hj$ : [ "X[h Z[d Jh[i[d ][*WdZ[bj[d :[h_IWj_I[ # [_d CWhaj led _di][i
‘ebbWh # iebb[d "X[h 8«hi[d kdZ L[hh[Y~dkd]iij[bb[d WX][m_Ya[bj m[hzZ[d$
kdzZ X[ii[h[ Akhi[$ Leh [_d[c LehiYAbW] "WX[d 8Wda[h Wbb[hZ_d]i h_Y~j_]
B _dYebd m_bb ZWi :[h_IWj_I][iY~e\j led 8Wda[d WXjh[dd[d$ :[hp[_j i_["] [i
LehiYAbW] c_j _d ZWi FWa[j ]J[iY~d"hj m_hz" WX[h [hij dWY” pm[_"+~h_][h |
m”hz[ 8Wda[d kc [_d bkahWj_I[i =[iY~e\ji\[bZ Xh_d][d kdZ \”h 7k\hk~h _d Z]
ieh][d$ 7c .$ @kd_ jh_jj B_dYebd pkh Ij_YAmWAb _d _~h[c 8kdZ[iijWW]j 7ha
Z [ AKhi[ "eY"$
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@Wde#<]ehd]Z[|l0 iY~A[i 8_ bZ

<edZicWdW][h i[*[d @Wde leh [_d[h 8eecf"WIi[$ 7bi jhWZ
'nfehjdWj_ed fheOj _[hj ZWi BWdZ leh Wbb[c led 92 _dWi ij)
eY™ Lehi_Y™) # 7k\iY*m"d][ [dZ[d _d D_ffed e\j] WXhkfj$

@WIfWd_iY~A[ 7aj_[d m[hZ[d dWY? 7di_Y*j I _[b[h <edZicWdW][h pk Z[d =[m_
1[**h[d$ : [ pm[_jlhecej[ Lebaim_hjiYA*W\j Z[h M[bj ij[~[ akhp leh [_d[c 9ec]:
i[_[d kdj[h X[m[hj[j$ ?2Y™ [hmWhj[" ZzWii i_Y"» _d @WfWd akhp# kdZ c_jj[b\h
H[dZ_j[d [hp_[b[d bWii[d " iW]]j Ij[\Wd C[o[h" CWdW][h Z[i @WfWd#<edZi le
CWdW][c[dj$
JWijieYAb_YN ]_Xj [i 7dp[_YA[d" Z_[ ZWhWKk\ ~_dZ[kj[d" ZWii [_d[ 7k\mehjif?
7aj_[dcWhaj X[lehij[*"[d asddj[$ :eY™ Z_[ L[h]Wd][d*[_j cwWA~dj 7db[][h pkh L
I[[hI]Wd][d[d (& @W"*h[d mWh[d 8eecf"Wi[d _¢c BWdZ Z[h WK\][*[dZ[d ledd[ _
lehX[_" iezWii i_Y™ I_[b[ ?dI[ijeh[d Z_[ <_d][h I[hXhWddj[d$ :[iI*"WbX m[hZ]
AKkj[ deY”™ Wbi h_i_aeh[_YA~[ ?2dI[ijc[dji [_d][ijk\]$
Wi ijehaij[ 7h]lkc[dj Z[h @WfWd#Efj_c_ij[d bWKkj[jO ?d 7i_[d aedp[djh_[hj[d
MWY?ijkciijehaij[d Lebaim_hjiYAW\j[d Z[h M[bj$ :_[i [he\\d[ Z[h "WfWd_iY"]
;dZ[ Z[h m[bjm[_j[d H[p[ii_ed X[jheY”jb_YA[ 92WdAY[d$ :_[ @WfWd[h "WX][d
Z _hlaj leh Z[h >Wkij"h " iW]j 92h_ijefr 8hkdi" LehijWdZ Z[h <edZiXekj_gk]|
i_[ I jWX_b[ Kdj[hd[~c[d c_j ]kj[d Fhezkaj[d" Z_[ iY"m[h pk aef_[h[d i_dZ$ F
<[_d[b[ajhed_a$ 7bi jhWZ_j ed[bb[ ;nfehjdWj_ed m[hZ] @WfWd _diX[iedZ]
MWY~rijke _d 92 dW fheOj [h[d" _ij 8hkdi "X[hp[k]j$
@Wfwdi "e”[ ;nfehjgkej[ awdd Wbb[hZ_d]i hwWiY” pkc 8kc[hWd] m[hZ[d$ :_|
iYAmWYA" ZWii ZWi BWdZ ielehj _d IY "m_[h_Ja[_j[d ][hej" m[dd Z[h 7kce[d"
[imW _c I[h]wd][d[d @W"*h Z[h <Wbb$ ;hij i[_j :[p[cX[h ]J[*] [i c_] @WTWdi ;
Name ISIN Performance in %  Agio Gebiihren

1Jahr 2 Jahre® in%  in%
FF - Japan Advantage  LU0L161332480 2949 477 525 196
Invesco Jap. Equity Core |EQD30382887 3179 277 535 137

Uni-Global Minimum LU024R474125 2456 0,38 4,00 150
Variance Japan
MS INVF Japan. Eq. Adv. LU0248590168 3236 0,33 575 113
SGAM Fund Equities LUOZGEBEOTI1 1965 0,28 5,00 137
Japan Core Alpha

® per annum; Stand: 14.5.3000; Quelle: Momingstar
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CwdY” [_d <edZicWdW][h i_[*] Z[hp[_j ie]Wh Z [ :[OW]j_ed" [_d[i Z[h ]heoej
9"WdY[ \"h ?2dI[ijeh[d$ :W CWhajj[_bd[*c[h a[_d[ ][bZfeb_j_iY~[d udZ[hkd]]
1[X[ [i \"h Aek\[h led @WfWd#7aj_[d m[d_] pk I[hb_[h[d" Wh]kc[dj_[h] DWj"\
\"h "WfWd_iY~[ 7aj_[d X[_c L[hce][dil[hmWbj[h IY~*heZ[hi$ le i[_ d_Y*j pk [l
i[_d[ beYa[h[ =[bZfeb_j_a _d Z_[i[c eZ[h Z[c deY"ij[d @W"h I[hiY~Aeh\[ kdZ
&"'" Fhep[dj WAN[X[ # |Wdp _c =[][diWjp pk ;khefW kdzZ zZ[d KI7$ : _[i[ Aedij]
;_diY”Nejpkd] Z[i IY*heZ[hi#Fehjleb_ecWdW][hi Z[d O[d iY meYA[d" mWi m_|[
"WIfwWd_iY~[d ;nfehji[ajeh [dj][][daecc[d Z"h\j[$ T7kece[hZ[c [n_ij_[hj a[_d =i
_d [_d[c Z[OWj_edesh[d Kc\[bZ a[_d[ WdijedZ_][d =[m_dd[ [_d\W~h[d a<dd[d
ceY~A \"h 7db[][h X_h]j Z_[ "Wfwd_iY~[ :[OWj_ed d_Y*j dkh 92wWdY[d" iedZ[h
yhij[di c”ii[d i_[ c_j M[Y”i[bakhil[hbkij[d h[Y~Ad[d" m[dd Z[h O[d WXm[hj[j$ F
ANeYAMI[hiYAKDbZ[j" kdZ merh[dZ i_Y~ WdZ[h[ IJWWj[d jA[eh[j_iY" "X[h 2dOW]j_
ij[~] @wWfwd zZ_Ji[h M[] d_Y*j e\\[d$

@WTfwWd#8[eXWY*j[h mWhd[d Z[i*"WbX X[h[_ji" ZWi BWdZ asddj[ ZWi deY"ij]
@WIfWdi <_dWdpc_d_ij[h DWeje AW "Wj pmWh Wd][a"dZ_]j" Z[d AWcf\ ][]]
[[hiY~Aeh\[d pk mebb[d" [h awdd X_i*[h WX[h a[_d[ ;h\eb][ lehm[_i[d" pkcWh
X_ibWd] ijehh_iY”~ p[_1i$%

I[bXij m[dd Z_[ Efj_c_ij[d kdj[h Z[d <edZicWdW][h h[Y"] X[*"WDbj[d kdZ @WTf
7kNiYAmkd] [dj][][d][~[d iebbj[O :[h "WfWd_iY"[ 7aj_[dcWhaj "Wj i_Y™i[_j Z
M_hjiYAW\j ;dZ[ Z[h .&[h#@W"h[ i[bj[d ZkhY" Aedj_dk_jej Wki][p[_Y"d[]j kd:
iYAm[h [djjekiY?]$ L[hc[_djb_Y* fei_j_I[ Jh[dZi [djfkffj[d i_Y"N ZkhY" "m[] Whi
le WKY”" (&&* kdZ (&&+" Wbi @WfWd Z_[ H[ijhkajkh_[hkd] i[_d[h 8Wda[d lel
H[\ehc[d _d 7d]h_\\ dW~c kdZ pkZ[c Wk\ Z[c X[ij[d M[] iY~A_[d" Z_ [ :[OW]_e
X[aecc[d$ IJWjieY~Ab_Y™ aeddj[ Z[h "WfWd_iY~[ 7aj_[dcWhaj led lecc[h (&&+
c_j Akhi][m_dd[d ]bedp[d$ :eY® ZWi mWh [i ZzZWdd WkY"*$ : [ H[\ehcX[c""kd]
1[h_[j[d _di ljeYa[d" 8_bWdpiaWdzZWb[ X[_ ab[_d[d kdZ c_jjb[h[d <_hc[d iel
@Wfwd I[hiY~mWdZ [hd[k]j lec HWZWhiY”_hc Z[h ?dI[ijeh[d$

Lehi_Y7™j _ij WkY”™ A[Kj[ ][ Xej[d$ 7dZh[Wi M[dZ[ba[d" CWdW][h [_d[i @Wfwd
8Wda#JeYA”j[h :MI" hej pmWh ZWpk" @WfWd#7aj_[d pk : _I[hi_OaWj_ed [_dp
WX[h _c Fehjleb_e d_Y*j pk ijWha J[m_YA*j[d" d_Y*] pkb[jp] WkKY”" Z[i*"WbX"
][d[h[bb Abkcf[dh_i_a[d X[h][d$

I[ijc
— 8F J[*+hj[ pk Z[d X[b_[Xj[ij[d 7aj_[d _d zae\edZizZ[feji$ C_j
| Kdj[h]wd] i[_d[h zbXe~rhfbWjj\ehc :[[fmWj[h X[aeccj d_ Y~
C_d[hWbebaedp[hd FheXb[c[" iedZ[hd WKY”? dWY~AAWbj ][ ?

;)[c;mef([jh_#AWjWij;rlelfA.[DNij[h \"h dWY~A Wbj ][
: ji
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http://www.capital.de/finanzen/aktien/:Deepwater-Katastrophe--Ein-Desaster-fuer-nachhaltige-Investments/100030277.html
http://www.capital.de/finanzen/aktien/:Deepwater-Katastrophe--Ein-Desaster-fuer-nachhaltige-Investments/100030277.html

Leh c[*h Wbi Zh[_ MeY~[d _ij Z_[ 8e~h_di[b :[[fmWj[h >eh_ped _c =eb\ le
I[_jZ[c i_dZ L[hikY~[" ZWi 7kijh[j[d Z[i zbi dWY~""WDbj_] pk ijeff[d" J[IY"[_j[!
I[[hbeh[d[d JW] mWY"i[d Z_[ d[]Wj_I[d <eb][d \"h Z_[ DWjkh kdz Z_[ Aeij[d |
[ H[Z[ _ij led [_d[h Z[h ]hecej[d Kcm[bjaWjWijhefr[d Z[h “"d][h[d =[iY~_Y"
Z[h 7aj_[dakhi led 8F" Z[c 8[i_jp[h Z[h zbgk[bb[" WX][ij"hpj$

MWi iY~*ed \"h aedl[dj_ed[bb[ 7db[][h kdWd][d[~c _ij" X[Z[kj[j \"h I_[b[ dWY
[_d :[iWij[h$ :[dd Zz_[ 8F#7aj_[ _ij _d [_d[h H[_~[ Z_[i[h 8hwdY~[d\edZi [_d
Wi X[[_djheY?j_1j d_Y?j dkh Z_[ M[hj[djm_Yabkd]" iedZ[hd m_h\j <hW][d d\
iebYA[h 7aj_[dWkimW"b Wk\$

[ ?dj[hd[jfbWjjlehc DWYAAWbj_][i#_dl[ijc[dj$eh] I[hp[_Y~d[j _cc[h”~_d ') _
[hrebjb_Y~[ <edZzZi" _d Z[d[d Z_[ 8F#7aj_[ [_d ~e”~[i =[m_Y”"j [_dd_ccj$ If_jp
=beXWb ;dl_hedc[d]j Z[h leY_fjf#=fdfhWb[#JeY"j[h I=7C c_j [_d[c 8F#7dj[.
<edZi b[]j] bWKkj I[bXijX[iY~Ah[_Xkd] _d M[bjcWhaj\"*h[h Z[h Kcm[bjm_hjiY~V
1_Xj [ WkY” X[_ [_d_][d FhezZkaj[d Z[h iY m[_p[h_iY~[d IkijW_dWXDb[ 7ii[j (
i_dzZ bWkj ;_1[dzZWhij[bbkd] Kdj[hd[*c[d ][\hW]j" Z_[ _d _~h[h 8hWdY"[ X[p
[_d[ Lehh[_j[hhebb[ [_dd[*c[d $

?2d ?2dzZ_pli _ij 8F [X[d\WDbbi ]Jkj I[hjh[j[d$ ?c :em @ed[i IKijW_dWX_b_jo Me
c_jl[hwWdjmehjb_Y* _ij" b_[]j ZWi =[m_Y*j X[_ adWff pm[_ Fhep[dj$ :_[ 7aj_
Wk\ FbWjp i[Y?i kdz _ij Z[h ]J[m_Y?j_lij[ zbm[hj$ 7kY”~ _d Z[h ?2dZ[n\Wc_b_|
<_dWdY_Wb J_c[i kdZ Z[h BedZed[h 8«hi[ Wk\][b[]] m_hz" ~Wj 8F [_d[ "[hW
M[bjm[_j _ij pkb[jpj _cc[h c[*h =[bZ _d dWY~A*Wbj_][ 7dbW][d J[Oeii[d$ BWI
led :8 H[i[WhY® mWh[d dWY” b[jpjl[h\"]XWh[d PWA"b[d ,.&& C_bb_WhZzZ[d ;kt
;khefWw dWA2rc ZWi Lebkc[d _d Z[d I[h]Wd][d[d @W"h[d kc "**hb_Y” "[m[_bi \
i[Y~ij[ _dI[ij_[hj[ ;khe ij[Yaj _dpm_iY~[d _d Z_[i[c I[]lc[dj$ C_j Z[d PkO"ii[d
IY"m[hfkdaj Z[h 7dbW][d$

cec_d_[hj[d \h"~[h [~"[h <edZi ¢c_j 7kiiY~bkiiah_j[h_[d # X[_ a_hY~b_Y~[d Jh
7bae”eb” =b”Yaiif_[b kdZ I[n Wkee[d leh" X[_ ]h”"d[d FheZkaj[d 7jecahW\j e.
#" ie [h\h[kj i_Y~ _dpm_iY~"[d Z[h ie][dWddj[ 8[ij#_d#YbWii#7diWjp ]Jhec[h
WKY? kcijh_jj[d[ =[m[hX[ ;_d]Wd]" WX[h dkh Z_[ Wki I_Y?j Z[h <edZzZi][i[bbi}
m[d_]ij[d iY*b_cc[d Kdj[hd[*c[d$ Lehj[_b \"h ?2dI[ijeh[d0 ?~h =[bZ m_hzZ Wk
8hWdYA[d I[hj[_bj kdZ ZWc_j ZWi H_i_ae Xh[_j[h ][ijh[k]$

L [b[d ]Wbj 8F Wbi [_d[ Z[h Lehp[_][Ohc[d _d Z[h zb_dZkijh_[$ : [ 8h_j[d ’
Z [ c[_ij[d Aedakhh[dj[d" mWi Z_[ 9E(#8_bWdp I[hX[ii[hj$ 7Tkee[hZ[c _dI[ij_
ijWha _d h[][d[hW]j_I[ ;d[h]_[d$ :[h Aedp[hd i[bXij I[[hmWdZ[bj[ i[_d[d DWc][¢
Fljheb[kc ij[*]" pk M[hX[pm[Ya[d _d 8[oedZ F[jheb[kc Z[kjiY~0 "X[h F[jheb
CWdAdYA[ ;nf[hj[d i[~*[d ZkhY” ZWi 8F#:[iWij[h m[d_][h ZWi dWY~**"Wbj_ ][ 2dI[
Ah_i[" iedZ[hd ZWi AbWii[dX[ij[fh_dp_f$ :[h 8hWdY~*[dZ_[dij ;Yeh[fehj[h$Z]
_d#YDbWii#:[iWij[h $ KdZ Leba[h M[X[h" 97[\ Z[i <ehkci DWY~*"Wbj_][ =[bzZW
Z [ ]hkdZiejpb_Y~ Wk\ 7kiiY~bkiiah_j[h_[d i[jp[d" i_dZ dkd \[_d "[hWki$
FWiY~[d led <bejem" DWYA*Wbj_Jla[_ji[nf[hj[ Wd Z[h ;khef[Wd 8ki_d[ii IY"e
CWhajj[_bd[~*c[h _~h[d 7diWjp "X[hfh"\[d m[hZ[d$ ;_d[ ]hkdZiejpb_YA"[ 7Xb[”
YbWii meh[ WkKi <bejemi I_Y?j d_Y*ji_ddlebb0O [hij[di Wki =h"dZ[d Z[h H_i_
Z[h 7diWjp fei_j | _d Z_ [ Kdj[hd[?c[d ~_d[_dm_ha[$ ;i [djij[?] [_d MI[jjX[m]
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iYAd[bbij[d <ehjiY h_jj[ cWY”*j$ M[X[h kdZ <bejem hWj[d dWY*"*"Wbj_][d 7d
7kimWA2rbfh_dp_f_[d X[_ <edZi kdZ ?2dZ_pl[i ]J[dWk pk "X[hfh"\[d$

<edZicWdW][h kdZ ?2dZ[nX[jh[_X[h h[W]_[h[d Z[hp[_j pkc[_ij WXmWhj[dZ$ C
| jkWj_ed Wc =eb\ led C[n_ae Wk\c[haiWc" ~"[_cej [i [_d*[bb_1% ;i i[_ '[ZeY"
Aedi[gk[dp[d pk ifh[Y~[d eZ[h WkY”™ dkh [_d[d ce]b_Y~[d P[_jfkdaj ZW\"h pk
[fh[Y~A[h Z[h FWn#8Wda [habehj[" Z[h 7dbW][WkiiY*kii \"h Z[d <edZi B_]JW#I
Z_[i[c CedjW] kdZ Z_iakj_[h[ "X[h 8F$ :[h zb#Aedp[hd _ij [_d[h Z[h ]hecej[d

Z[h [nabki_Il led Z[h aWj*eb_iY " d FWn#8Wda I[hjh_[X[d kdZ led Kd_ed ?dlI
Fonds ISIN Anteil in %
SGAM Fund Equities Global Environment Opp. A LU0322615310 494
SGAM Fund Equities Europe Environment A LU0311160310 470
Parvest Europe Sustainable Development LUD212189012 3.90
SAM Sustainable Europe Active Fund LUD199234955 353
Pictet Funds {LUX) European Sustainable Equities - P LU0144509717 3,15
SAM Sustainable Europe Fund LUDZR0771576 3,03
MEAG Nachhaltigkeit DEOO01519997 2,80
GLG Environment Fund |EDOBLKKKMNO1 261
Dexia Sustainable Europe BED173540072 2,53
SAM Sustainable Global Active Fund LUD1E8YE2162 240
Dexia Sustainable European Balanced High BEO169199313 2,05
Liga-Pax-Cattolico-Union LUD152554803 1,96
Dexia Sustainable World BED946893765 111

Quelle: wwanachhaltiges-investment org

E\\[d] ?cceX_b_[dAlMZiDI ;kheh[WDb ijeffj H”Yad
~ ‘[h , C_bb_WhZ[d iYAm[h[ 91 :kheh[Wb i[jpj Z_[ H"YadW~"c]

Wki$ =hkdZ i_dzZ ~er[ C_jj[bWXO”ii[ dWY” Z[h :_iakii_ed k

8[m[hjkd]iWXiY~be][ led p[~d Fhep[dj Wk\ Z[d 8[ijWdZ$

L[haWk\iwk\jhs][ \”h 7dj[_b[ Z[i 91 ;kheh[Wb" Z [ dWY~ EhZ[hWddW"c[iY"b
Z[h :[fejxWda [_d][JWd][d i_dZ" asddj[d d_Y*j c[*h WKki][\? h]j m[hZ[d" j[_b]j
7k\]hkdZ z[h EhZ[hm[][ led Z[h >WkiXWda "X[h EhZ[hiWcc[bij[bb[d X_i pkh
asdd[ ZWi \"h 7db[][h X[Z[kj[d" ZWii X[h[_ji leh Z_[i[c 1j_Y~jW] WK\][][X[d]
celb_YA[hm[_i[ d_Y7j c[~*h WKi][\""hj m[hZ[d$

‘Wi <edZicWdW][c[d9hfph | Ikpii[*j ZWc_j dWY~ [_d[c «~db_YA~[d IY~h_jj _c E
(&&. [hd[kj Z_[ DejXh[ci[$ :Wc_j iebb[ [_d[ ehzZdkd]i][cece[ L[hmWbjkd] Z[i
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http://www.capital.de/finanzen/fonds/:Offene-Immobilienfonds--Auch-CS-Euroreal-stoppt-Ruecknahme/100030348.html
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_ ¢ 2dj[h[ii[ Z[h 7db[][h i_YA[h][ij[bbj m[hZ[d" j[_bj[ Z[h 7dX_[j[h c_j$ Pklel
iYred Z[h AWd7c =hkdZ_dI[ij kdZ Z[h 1;8 ?cce_dI[ij dWY~ L[he\\[djb_Y~kd]
=[i[jp[djmkh\i _~h[ <edZi [hd[kj J[if[hh[d$ 7kY~ Z_[i[ X[_Z[ <edZi ~"Wjj[d pkl
C_ji[bWXO”ii[ Wd][\"~hj$ 7db[][h X[\"hYAj[d" ZWii 8[ijedZ[ led ?cceX_b_[d\e
kc p[~d Fhep[dj WX][m[hj[j m[hZ[d c”ii[d" m[dd Z[i =[i[jp[ileh WX[di kc][il[jF
DeY” leh i[YAi JW][d AWjj[ 91 I[hikY~j* Z_[ 7db[][h pk X[hk”_][d$ PmWh AW
WKYA AeA[h[ 7XO70i[ J[*WXj" ZeY~ i[_[d i_[ pkh”Ya][]Wd][d$ Kdj[hcWk[hj m_
7db[][h ZkhY~ Z [ m[_j[h~_d aedijwdj[d je]b_Y~[d PkO"ii[ led ZkhY~iY~rd _jj
A [ee [i _d Z[h I[h]Wd][d[d MeYA[$ KdZ m[_j[h0 :_[\"h 7dj[_biY~[_dh”YadW
ij[~[dz[d C_jj[b b_[][d Wajk[bb X[_ "X[h (+& C_bb_ed[d ;khe$
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: _iYekdjp[hj_OdWj[O HK [ b_[]] Z_[ 9"WdY|

WOMTESR [ 7db[][h i_dZ d[hlei" Wd Z[d Cehaj[d h[]_[hj [_d ~[aj_iY"
- ‘Wi m_hZ a[_d :Wk[hpkijWdZ i[_d$ M[dd [_dcWb m_[Z[h Hk
m[hzZ[d FheZkaj[ dWYA][\hW]j" Z_[ Wk\ [_d[d ijWX_b[d :Wn
ij[bb[d bkahWj_I[ AWdZ_ZWj[d leh$

:_[ D[hlei_jej Z[h 7aj_[dWdb[][h *"Wj i[_j Z[c X[iY~Ab[kd_]j[d L[h\Wbb Z[i ;kh
pkl[decc[d$ 7Xb[i[d beiij i_Y~ ZWi Wc L[hbWk\ Z[i L:Wn#D[m#:[h ?2dZ[n c_i
Efj_ed[d [_d][fh[_ij[d [hmWhj[j[d IY*"mWdakd]iXh[_j[d kdZ _ij ZWc_j ie [jmW
<_[X[hakhl[ Z[i Z[kjiY~A[d 7aj_[dcWhaji$

8_i C_jj[ 7fh_b X[mI[]j[ i_Y™ Z[h L:Wn#D[m WKk\ Z[c d_[Zh_]ij[d D_I[Wk Z[h j
@W"h[$ :eY™ Z[h AkhihkjiY”~ Z[i ;khe jh_[X Z_[ LebWj_b_jej _d Z_[ ><"[$ 2d
ab[jj[hj[ Z[h L:Wn#D[m led hkdZ '- Wk\ ¢c[*h Wbi ). Fhep[dj$ 7ajk[bb ij[*] Z]
adWff )& Fhep[dj$

?dI[ijeh[d" Z_[ ZWled WKki][*[d" ZWii Z_[ H[jjkd]icWedW2c[d \"h Z[d ;khe ]h
_d Z[d aecc[dZ[d CedWj[d i_Y~* m_[Z[h X[hk~_][d" f[h iWbZe Wbie m[d_][h i
ij[~"[d I[hiY~_[Z[d][ FheZkaj[ pkh 7kimW"b" kc led [_d[h iebY~[d ;djm_Yabkd]
abWii_iYA~[i aedi[hIW]j_I[i FheZkaj i_dZ :_iYekdjp[hj_OaWj[$

;_d 8[_if_[bO : [ 9ecc[hpXWda e\\[h_[hj [_d HWXWjjfWf_[h Wk\ Z[d :Wn$ 8]
[h*WDbj[d 7db[][h Wc +$ @WdkWh (&' [nWaj ,& ;khe" ie\[hd Z[h :Wn Wc 8[m
[plcX[h (&'&" X[_ ,&&& Fkdaj[d eZ[h c[*h iY*"b_[cej$ Dej_[h]j Z[h Z[kjiY~"[ Ij
Z [i[c W] pkc >WdZ[biiY~bkii X[_ m[d_]J[h Wbi ,&&& Fkdaj[d" [h*Wbj[d 7db
>kdZ[hjij[b Z[i ?dZ[nijWdZi$ 8[_ +-+& Fkdaj[d X[_if_[bim[_i[ +-"+& ;khe “[ |
[ H"YapW~bkd] Wd Z[d 7db[][h _ij Wbie dWY”" eX[d X[]h[dpj$ :_[i[h L[hp_"
;dZX[jhW] m_hZzZ "[ZeY” aecf[di_[hj$ :[dd eXme”b Z[h :Wn Wajk[bb X[h[_ji X
Fkdaj[d ij[~j" aeij[j ZWi P[hj_OaWj dkh ++",& ;khe$ ; d kdl[hedZ[hj[h :Wn#]
Wki" ZWii [i 7d\Wd] (&' pkh H’YapW"bkd] led ,& ;khe aeccj$ :Wi X[Z[kj[] [_
Fhep[dj eZ[h hkdZ '(", Fhep[dj fhe @W"h$

=[]1[d Akhih”Ya]ed][ i_dZ 7db[][h pkZ[c ]kj ]J[febij[hj$ ?~h ;_dijWdZ X[jhe]j] +
[ _d[c ?dZ[nijWdZ led ++,& :Wn#Fkdaj[d [djifh_Y?j$ ;hij m[dd Z[h ?dZ[n Wc
m[d_][h Wbi ++,& Pe~b[hd b_[]j" [hb[_Z[d ?dI[ijeh[d [_d[d L[hbkij$

KdzZ WkY” X[_ ij[_][dZ[d Akhi[d b_[][d Z_[ A<k\[h Z[i :_iYekdj[hi bwd][ lehd
?dIl[ijeh[d [_d Fbki led -"/ Fhep[dj [hp_[b[d" ckii Z[h ?2dZ[n led Wajk[bb hkd
Fkdaj[ ij[_][d$ lebWd][ ?dI[ijeh[d Wbie \"h ZWi @W" h[i[dZ] (&'& [_d[d :Wn
,,(+ Fkdaj[d [hmWhj[d" \W~Ah[d i_[ c_j [_d[c ?2dI[ijc[dj _d ZWi leh][ij[bbj[ :_i
;_d[ [jmWi ifl[akbWj_I[h[ Ce]lb_Y™a[_j" led h”Yab+skO][d IY mWdakd][d pk fhe
c_iYekdj#Efj_ediiYMN[_d[$ :_[i[ FWf_[h[ \kdaj_ed_[h[d m_[ abWii_iY"] 9Wbbi
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http://www.capital.de/finanzen/zertifikate/:Discountzertifikate--In-der-Ruhe-liegt-die-Chance/100030322.html
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Kdj[hiY”_[Z0 urdb_Y~ m_[ X[_c :_iYekdjp[hj_OaWj _ij Z_ [ H’YapW"bkd] Wk
X[1h[dpj$ 7kY~r ~_[h m_hZ Z_[ ;_diY~hedakd] c_j [_d[c HWXWjj I[h]"j[}$

8DF FWh_XWi e\\[h_[hj [_d[d :_iYekdj#9Wbb Wk\ Z[d :Wn c_j [_d[c 8Wi_ifh
[_d[h EX[h]h[dp[ X[_ ,&&& P<*"b[hd$ lebWd][ Z[h :Wn Wc '+$ EajeX[h (&'& X
dej_[hj" [h\eb]j Z_[ H"YapW”bkd] pkc CWn_cWbm[hj led + ;khe fhe :_iYekd]
:Wn Wc '+$ EajeX[h X[_ m[d_][h Wbi ,&&& Fkdaj[d" I[h*ebj i_Y" Z[h :_iYekc
O9WbbO <"h "[Z[d Fkdaj" Z[d Z[h :Wn "X[h Z[h CWha[ led ++&& P+~b[hd dej_
9[dj fhe :_iYekdj#9Wbb$ ;_d :Wn#IjWdZ led X[_if_[bim[_i[ +,+& Fkdaj[d X[z
H”"YapW2bkd] led '"+& ;khe fhe :_iYekdj#9Wbb$

B_[1j Z[h :Wn Wc '+$% EajeX[h Wbb[hZ_d]i kdj[h Z[h CWha[ led ++&& Fkdaj[
m_[ [_d [_d\WY~[h 9OWDbb WkKY” m[hjbei$ 7ajk[bb aeij[j Z[h :_iYekdj#9Wbb )
9Wbb c_j _Z[dj_iY"[d 7kiijWjjkd]ic[hacWb[d c”ii[d 7db[][h ~_d][][d ."(* ;khe
7k\ [_d[ m[d_][h iY"mWdakd]ih[_Y~[ ;djm_Yabkd] asdd[d ?dI[ijeh[d WkKY" c_
iflakb_[h[d$ Mer"h[dZ X[_ Z[d :_iYekdjfheZkaj[d dkh Z[h IjWdZ Wc 8[m[hjkd’
_ij" if_[bj X[_ 8edkip[hj_OaWj[d WkY~” Z_ [ Akhi[djm_Yabkd] Z[i 8Wi_im[hji |
]Jhece[ Hebb[$

?2dj[h[iiwdj _ij [_d led Z[h 9_j Jhekf [c_jj_[hj[i 8edkip[hj_OaWj Wk\ Z[d ;kh
[khefe iYA[ 8bk[#9"_f#?2dZ[n me~h[dZ Z[h X_i Cehp (&' h[_Y~[dZ[d BWk\p[_
(&&& Fkdaj[d" [h"Wbj[d 7db[][h c_dZ[ij[di Z[d 8edkim[h]j led )& ;khe [djifh_
‘[ P[hj_OaWj$ 7ajk[bb aeij[j ZWi P[hj_OaWj (-"-- ;khe$ <ebbj Z[h 2dZ[n X _i
kdj[h (&&& Pe«"b[h" [hp_[b[d 7db[][h [_d[ H[dZ_j[ led c_dZ[ij[di WY Fhep]|c
"X[h )&&& ?dZ[nfkdaj[ "_dWki d[*c[d i_[ pkZ[c [_di pk [_di j[_b$ ;_d ?2dZ[ni
Fkdaj[d X[Z[kj[j ZWdd [_d[ H”YapW"bkd] led )) ;khe [ P[hj_OaWw;j$

M_hZ Z_[IY*m[bb[ X[_ (&&& Fkdaj[d me*h[dZ Z[h BWk\p[_j Wbb[hZ_d]i dkh
ie [h\eb]j Z_ [ H’YapW”"bkd] _d ‘'[Z[c <Wbb pkc IjWdZ Z[i ;khe ljenn +& X[_

lji[YaXh_[\

8Wi_im[hj lIjhkajkh ?1?D 8Whh_[h[%BWfinnBedkibAKbi _d b
“Wn c_iYekd] :;&&&:H&&>M& ,&&& Faj$ ++",
"W n ©_iYekd] :;&&&98+:7BA ,+&& Faj$ +,"",
Wn _iYekdj#9VWb&H&B8D+B'N+-+& & Faj$,&&& Faj$ )", +
‘W n © iYekdj#FkR&&IC&A<(}&& Faj$ ,(&& Faj$ ("/(
;khe ljenn8e&ki 7&&&9=-N;9t{&&& Faj$)&&& Faj$ (-"--
;khe ljenn8edKki ;&&&9=*187(&&& Faj$ )&&& Faj$ (,",*

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



IjWdZ0 '.$ +$ (&'&1 Gk[bb[O EdI_ijW

8Wia[jp[hj _OaWij®: d Z[h [hij[d H[_"]

= . [ <[hdi[~*_dzkijh_[ i[jpj lebb WK\ ):#=[hej[" WKY~ m[dd i_]
[_d[ CWhajd_iY~[ X[i[jp[d$ 7k\ P[hj_OaWj[X[d[ Z[Yaj ZWi 8
led LedjeX[b '+ 7aj_[d c_j 8[pk] pk Z[h d[k[d J[Y~debe] [ V

<[hdi[A**[hij[bb[h ij[*][d (&'& leh [_d[c H[aehZ W~h$ 7dWboij[d led :_ifbWoi]
[ d[c 7XiWjp led m[bjm[_j (', C_bb_ed[d =[hej[d" [_d Fbki led i[Y?™i Fhep][dj
7bb[_d Z[h 7dj[_b Wd B9:#JLi Z"h\j[ led "*&"+ Wk\ '-& C_bb_ed[d =[hej[ ab][
M_hjiY W\ji[h*ebkd] aeccj Z[d 7dX_[j[hd dWj"hb_Y* [dj][]1[d" pkZ[c I[h”_b\j
<keXWbbm[bjc[_ij[hiY*W\]j Z[d Aedp[hd[d pk [_d[h ledZ[haed kdajkh$

7kY™ j[Y~rdebe] iYA[ <Wajeh[d m_[ ZWi "eY *WkO-«i[dZ[ <[hdi[*[d >:JL kdZ B
> dj[h]hkdzZX[b[kY?jkd] jh[_X[d Z_[ DWYA\hW][ Wd$ Wi d[k[ PWkX[hmehj 7
ZWpk "Wj Z [ IY m[_p[h 8Wda LedjeX[b “[jpj [_d P[hj_OawWj WK\][b[]j$ 8Wi.
8Wia[j Wki 7aj_[d led '+ Kdj[hd[~c[d" Z [ led Z[c )#:#Jh[dZ fheOj_[h[d a+d0
1b[_YAI[m_Y27j[j[d 7kimW"b i_dZ _dj[hdWj_edWb[ J[Y~debe]_[kdj[hd[*c[d WI
<[hdi[~[d" FO#If [b][ kdZ ?dZkijh_[Wffb_aWj_ed[d I[hjh[j[d" pkc 8[_if _[b Z_ |
IWcikd] kdZ ledo" Z_[ If[p_Wb _ij[d \"h L_Z[eif _[b[ ;b[Yjhed_Y 7hji kdZ D_d
kdZ < _bcaedpJhd][ MWhiddE MWbj : _i®i[o

DWYAZ[c 2 [ J[Y~debe] [" Z [ Zh[_Z _c[di_edWhb[i I["[d [hce]b_Y*j" c A_de
AWii[diY~AbW][hi 7IWjWh Z[d :khY~AXhkY?™ J[\[_[hj "Wj" i[*[d ;nf[hj[d WkY"*
Fej[dp_Wb # WKY” m[dd [i i_YA[hb_Y"A deY”~ [_d_][ P[_j ZWKk[hd Z"h\j[" [~[ i
ZkhY?i[jp[d m_hZ$ :[dd deY” asdd[d <_bc[ dkh h[Y”] kcijedZb_Y~ |_W 8h_bt
Beij Z_ [ 8hWdAdYAN[ Z _Ji[i FheXb[c" ij[?j [_d[c CWii[dcWhaj d_Y”"ji c[*h _c M]J]
L Z[eif _[bX[h][_Y”~iem [ X[_ _dZkijh_[bb[d 7dm[dZkd][d Z"h\j[ Z_[ Y#:#J[Y"
I[[hijehaj pkc ;_diWjp aecc[d$

:Wled Z”h\j[d ZWdd WkY” ?2d*WX[h Z[i LedjeX[b#P[hj_OaWji fheOj [h[d$ Fe
P[_Y~dkd] Z[i FWf_[hi" Z_[ deY”" X_i pkc (-$ CW_ ce]lb_Y~ _ij" a][_d 7Tki]WX]
;_d[ CWAW][c[dj][X"*h \ebbj me~*h[dZ Z[h Zh[_"*"h_][d BWk\p[_j [X[d\Wbbi c
7db[][h pkc [_d[d WK\ : | _Z[dZ[d I[hp_Y"j[d kdZ pkc WdZ[h[d _d AWk\ d["c]
7aj_[daehX me~rh[dZ Z[h Zh[_"<~h_][d BWk\p[_j _d i[_d[h PkiWcc[di[jpkd] kc
PkZ[c _ij ZWi P[hj_OaWj d_Y~j merhkd]i]J[i_Y~[hj$

M[c Z[h 8Wia[j d_Y*j pkiw]j" awdd Wbj[hdWj_ | WK\ [_d P[hj_OaWj Wk\ [_d]
;_dp[bj_j[b i[jp[d$ 7bb[hZ _d]i iebbj[ m[][d Z[i **~*[h[d H_i_aei [_d FheZkaj
m[hZ[d" pkc 8[_if_[b ZWi 8edkifWf_[h Wk\ ledo led H8I ?1?D :;&&&77'P(F.
Z[d JL#=[hej[WXiWjp _c MC#@W"h kc ,& Fhep[dj Wk\ (+ C_bb_ed[d Ij"Ya ij]

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


http://www.capital.de/finanzen/zertifikate/:Basketzertifikat--Mit-3-D-in-der-ersten-Reihe/100030321.html
http://www.capital.de/finanzen/zertifikate/:Basketzertifikat--Mit-3-D-in-der-ersten-Reihe/100030321.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=US8873173038.N
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=US2546871060.N

[_d[c CWhajWdj[_bi][m_dd led I_[h Fhep[djfkdaj[d$ =[b_d]j ZWi Leh"WX[d"
<[hdi["ifWhj[ (&' & _d Z [ =[m_ddped[ pkh”"Yaa[*h[d$

8[_ Z[c 8edkifWf_[h _ij Wc ;dZ[ Z[h BWk\p[_j _c :[p[cX[h (&'& [_d[ H[dZ_j]
Zh_d" ie\[hded¢[7aj_[ X_i ZW~_d ij[ji eX[h*WbX led '-+& O[d dej_[hj # Wd][i
Z[hp[_j_1[d Akhi[i led (.)& O[d [_d aec\ehjWXb[h I_YA[hA[_jifk\\[h led )."( F

l[jfYaXh_[\

DWc]| Y#:#8Wia[jp[hj_OaW]j
212D 8 &&LI&&):
c_jjld] LedjeX[b

<sbb_Ja[_j (.$&+$(&")
c_ii_edifh['&& D
Pl_YAdkd]i\BK_iij (-$+$(&'&

Gk[bb[O ;c_ji[dj[dWd]WX][d

8edkip[hj_OQlaMej0jenn c¢c_j Jhece[c I_YA[hA[_jifk\

\ [ 9nh[Z_j Ik_ii[ X_[j[j [_d 8edkip[hj_OaWj c_j i[*h Jhece][c
| _YA~A[hA[_jifk\\[h Wd$ :[h ;khe ljenn +& aWdd me*h[dZ Z[h i
BWk\p[_j X_i pk -& Fhep[dj Wd M[hj I[hb_[h[d" X[leh Z[h 8¢
= C_dZ[ij[di (* ;khe I[hbeh[d ]["]$

: [ JIdWK[ >+~ m_hZ Wc ;dZ[ Z[h P[_Y~dkd]if*Wi[" Wc '*$ @kd_" \[ij][b[]j$
Plhj_OaWj I[hcW] [i | _[bb[_Y~j" Z_[ 7db[][h m_[Z[h _d 8edkifwWf_[h[ pk beY
mkhz[d X_jj[h [djjekiY~j" m[_b i_Y~ _~h Fk\[h _d Z[h <_dWdpah_i[ Wbi I_[k
Z[d | _[h MeY~[d dWY” Z[h B[*cWd#Fb[_j[ _c >[hXij (&&. h_ii[d Zh[_ L_[hj[b
Z[d :7N _~h[ 8Whh_[h[$ ;_d -&#Fhep[dj#Fk\\[h ZW][][d ~+jj[ ieme~b ZWi Fb\
WKY” Z [ <_dWdpah_i[ "X[hb[X]$

lebWd][ Wbie [_d Ikf[hYhWi®* WKiXb[_Xj" i_YA[hd i_Y~ 7db[][h [_d[ C_dZz[ijh
Fhep[dj _¢c @W"h$ :Wi [djiY~+Z_1j \"h Z_[ [djJwd][d[d :_|_Z[dZ[d" Z_[ X[_ Z
Wkoe[d leh Xb[_X[d$ Ij[_][d Z_[ Akhi[ ZW][][d" i_dZ i [ [_di pk [_di ZWX[_ /

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


http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=JP3435000009.F
http://www.capital.de/finanzen/zertifikate/:Bonuszertifikat--Euro-Stoxx-mit-grossem-Sicherheitspuffer/100030364.html
http://www.capital.de/finanzen/zertifikate/:Bonuszertifikat--Euro-Stoxx-mit-grossem-Sicherheitspuffer/100030364.html

BWK\p[_j[dZ[$ M+~h[dZ Z[h BWk\p[_j asdd[d udZ[hkd][d led P_did_I[Wk kdZ
AKhiWKkiiYAbe][ ieh][d" Z [ c_j Z[h ?2dZ[nX[m[]kd] dkh m[d_] pk jkd "WX[d$

ISIN DEQOOCSBACIS
Laufzeit 21.06.2016
Schwelle 30,0 %

Bonusrendite p.a. 3,7 %
Ausgabepreis 101,50 €°

* inkl. Agic.; Quelle: Credit Suisse
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swWda[d P _di[d

=h_[YM[d#8éldgkd]ifWa[] [djp”"Ya] Fh_IWjWdb[]]
% . [KjiY bWdZi Fh_IWjwWdb[][h ][*+h[d pk Z[d FheOj[kh[d Z[i

c_bb_Whz[diYAm[h[d H[jjkd]ifWal[ji \"h Z_[ i"Zb_YA[d ;khe#
AWX[d i_ YA _c¢ 7fh_b _d Jhee[c CWe[ c_j Jh_[Y~_iY~[d 7dt
kdZ ~_[bj[d WKY~ _d Z[d jkhXkb[dj[ij[d JW][d Wd _~h[d FW

P[_jm[_i[ mWh[d Jh_[Y~_iY~A[ 7db[_~[d \’h [_d :h_jj[b Wbb[h H[dj[dehZ[hi k
Ilhwdjmehjb_Y~ " iW]j CWbj[ HkXhkYa" FheZkajcWdW][h JhwzZ_d] X[_ Z[h ¢
gWda ]_d][d [_d[c Ifh[Y~[h pk\eb][ _d Z[d [hij[d CW_jW][d [[mW (& Fhep[d]

WK\ Jh_[Y~_iY~[ 8edZi pkh”Ya$ 7kY~ Z [ ?2D= :_XW I[hp[_YAd[j[ [_d[ I[hijeF
7db[][h _d Jh_[Y~_iY~[d 7db[_~[d" I[hceY?j[ Z_[ =hece[dehZdkd] WX[h d_YAj
2¢ 7fh_b kdZ 7d\Wd] CW_" Whi i_Y~ Z_[ Ah_i[ pkif_jpj[" mWh[d m[_j "X[h .
Th _[Y~_iY~A[d 7db[_~[d A«k\[ " iW]j HkXhkYa$ :hij Wc CedjW] I[h]wd][d[h M
Llhask\[ Wbi Ask\[ X[eXWYAj[j$ 7d Z_[i[c JW] "WX[d |_[b[ Fh_IWjwdb[][h e
=[m_dd[ c_j][decc[d” dWY~Z[c _~h[ M[jj[ Wk\ [_d ;_d]h[_\[d Z[h Feb_j_a Wk
MeYA[d[dZ[ pkleh "Wjj[d Z_[ ;K#IjWWj[d [_d X[_if_[bbei[i Dej~_b\[fWa[j ][i
IflakbWj_ed[d ][][d Z[d ;khe kdZ Z_[ IjWW]iwdb[_~[d Z[h ~eY” I[hiY~kbZ[j[d
[ dpkZecc[d$ :[h -+& C_bb_WhZ[d ;khe Jhece[ H[jjkd]iiY~_hc p[_lil M_hakd]
pm[_“¢~h_][h Th_[Y~_iY~[h IJWW]iwdb[_~[d iY~eii[d I[h]Wd][d[d CedjW] kc "
p[~d erh_][ 8edZi ][mWdd[d ie]Wh )- Fhep[dj$

Pkc Lebkc[d" ZWi Z_[ Fh_IWjwdb[][h _d =h_[Y~[dbWdZ _dI[ij_[h]j "WX[d" m
Edb_d[Xhea[h d_Y"j +kee[hd$ 9ecZ_ h[Yj#CWdW][h HkXhkYa X[jedj WX[h" [i
I[hi_[hj[ AkdZ[d ][*WdZ[bj$ :_[ c[_ij[d "Wjj[d iY~ed ;h\W~hkd][d c_j Kdj[hd
kdZ FWf_[h[ Wki IYAm[bb[dbedZ[hd$ : [ m[d_]ij[d mWh[d pkleh dkh _d 7aj_
8[iedZ[hi |_[b[ =h_[Y~[dXedZi "WX[d HkXhkYa pkleb][ 7db[][h _c 7bj[h led

1[aWk\j$ Akdz[d "X[h ++" Z_[ Wdiedij[d "X[hfhefehj_edWb Wk\ H[dj[d i[jpj[c
FWf_[h[d ZW][][d pkh”Ya][*Wbj[d$

7db[][h "WX[d X[iedd[d WK\ Z [ Ah_i[ h[W]_[h]j

Lec “"d]ij[d 8ehi[d[_dXhkY~ p[_]j[d i_Y~ Z_[ Fh_IWjwdb[][h erd[*_d d_Y*j i
7d Z[d jkhXkb[dj[d 8+hi[djW][d" X[leh ZWi H[jjkd]ifwa[j \"h Z[d ;khe ][iY~d
X[_ kdi Z[h >WdZ[b c_j Efj_ediiY~[_d[d kdZ P[hj_OaWj[d ijWha pk][decc[d$
AWX[d m_h Wbb[hZ_d]i m[Z[h "X[hcece ] |_[b[ Ask\[ deY” L[hask\[ X[eXWYA]
eh _[dj_[hj[d Fh_IWjwdb[][h "WX[d X[iedd[d WK\ Z_[ Ah_i[ h[W]_[hj " iW]j H
. [ 9ecZ_h[Y] 8Wda ij[bbj ~[kj[ _~h[d 8hea[hW][ ?dZ[n leh$ :Wi 8Whec[j[h"
IThe\\[djb_Y~j m_hz" X[h[Y~d[j i_Y” Wki Z[c L[h”ebjd_i led M[hjfWf_[hask\[d
hkdZ -&&$&8&& 9ecZ_h[Yj#:[fejakdZ[d$ ?c 7fh_b [hh[_Y~j[ Z[h ?2dZ[n /,"* Fk
A d" ZWii Z_[ L[haWk\iehZ[hi "X[hm _[][d # Wbb[hZ_d]i dkh b[_Y"j$ : d IjW

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


http://www.capital.de/finanzen/banken-zinsen/:Griechen-Bonds--Rettungspaket-entzueckt-Privatanleger/100030246.html
http://www.capital.de/finanzen/banken-zinsen/:Griechen-Bonds--Rettungspaket-entzueckt-Privatanleger/100030246.html

ZWii ZWi L[h”ebjd_i led AWK\# pk L[haWk\iWk\jhe][d Z[c C_jj[bm[h] Z[h @W
[djifh_YA~j$ 8[h"Yai_Y~j ]j m[hz[d 7aj_[d" <edZi" P[hj_OaWj[" H[dj[d kdZ Ef
kdZ Ehz[hi _dij_jkj_ed[bb[h AkdZ[d Xb[_X[d Wkee[d leh$

8[_ zZ[d [_dp[bd[d 7dbW][abWii[d p[_][d i_Y~ Z[kjb_YA[ Kdj[hiY~_[Z[0 7aj_[c
mWh[d _c 7fh_b J[\hW]j$ L[haWk\] mkhZ[d ZW][][d <edZi kdZ H[dj[dfWf_[h][
mWh[d Z_[ 7kidWAc[$ ?c I[h]wd][d[d @W~h "WX[d Z_[ i[bXijX[ij_ccj[d Fh_|
lih _Y~ 7aj_[d\edZi ][aWk\] " iW]j HkXhkYa$ I[_j @WA~h[iX[]_dd "Whbj[d i_Y~*
kdi[h[h AkdZ[d Z_[ MWWI][$ :[hp[_j X[eXWY~j[d m_h [~[h [_d[ KciY”_Y~jkd]
H[dj[d\edZi$ :[h 8hea[hW][ ?dZ[n \’h 7aj_[d\edZi bW] _c 7fh_b X[_ *, Fkda
Z[c C_jjlbm[hj$ :Wi 8Whec[j[h \”h H[dj[d\edZi ZW][][d ijWdZ X[_ '.+ PeAb[h
:[h 8hea[hW][ 2dZ[n ZWh\ Wbi h[fhei[djWj_I J[bj[d$ :_[\"h Z_[ 8[h[Y~dkd] I
if [][bd _d "er[c CWae[ ZWi L[hAWbj[d Z[h Fh_IWjwdb[][h _d :[kjiY bWdZ m
‘[bbcWdd" M_hjiYAW\jifhe\[iieh Wd Z[h <WY~AreYAriYAkb[ C"dij[h" Z[h Z[d ?d
I[_d[d 8[h[Y~dkd][d pk\eb][ m[_ij ZWi EhZ[hI[hAWbj[d Z[h 9ecZ_ h[Yj#AkdZ[
Aehh[bWj_ ed c_j Z[d >WdZ[biZWj[d Z[h [b[ajhed _iY~[d >WdZ[bifbWjjlehc N

cf\[*bkdb[i_e A F*WhcWXedZ c_j If jp[dp_d
| 7k\ Z[d 7db[_~[cehaj[d i_[*j [i pkhp[_j Z"ij[h WkiO D[k[c_ii_
r ‘ WijjhwWaj_I[h L[hp_dikd] i_dzZ cwd][bmWh[$ ;: d[ 7kidWAc[ "
) d[k[ 8edZ Z[i FAWhcWA"[hij[bb[hi 9[b[i_e$

;i _1j [_d[ Fhlc_[h[O ;dZ[ 7fh_b "Wj Z[h FAWhcW"edZb[h 9[b[i_e [hijcWbi [_
7'7TM9- XI[][X[d" Z [ c_j[_d[h Ij”Ya[bkd] led '&&& ;khe fhe FWf_[h WKY" \"I
[hiYAm_d]b_Y~™ _ij$ ?2dj[h[iiwd] _ij Z[h 8edZ leh Wbb[c Wki [_d[c =hkdZ0 C_
Fhep[dj X_[jl[] 9[b[i_e [_d[d P_diiWjp" Z[h c_j WdZ[h[d Kdj[hd[*c[diWdb[_"]
[hp _[b[d _ij$ Wi X[Z[Kkj[] WX[h d_Y2j" ZWii 7db[][h X[_ [_d[c 2?dI[ijc[d] _d ¢
[dehc[i H_i_ae [_d]["[d$

EXme”b i [ ZWi Kdj[hd[~c[d e\Op_[bb d_Y~j X[m[hj[d" *kce[hd i_Y~ X[_if_[b
HWj d]W][djkh IjWdZWhZ FeehEi fei_j 10 @9[b[i_e "Wj ZWi FheOb [_d[h <
2dI[ij_j _ediabWii[ h[YAd[d m"hZ[d$C :Wpk pe~bj Z [ 7][djkh Wbb[ Kdj[hd[”c
Dej[ led ¢_dZ[ij[di @888#C Wbi m[_j][*"[dZ WKi\Wbbi_YA[h[ ?2dI[ijc[dji X[jhW
FAWhcWAedZb[h [hp_[bj JWh [_d[ X[ii[h[ 8[m[hjkd] Wbi i[_d Ckjj[haedp[hd >
HWj d]W][djkh CeeZoEi dkh pk Z[d iffakbWj_I[d 7dbW][d h[Y~d[j$ 7kY~A 7dV
Z[h BWdZ[iXWda 8WZ[d#M"hjj[cX[h] B88M iW]j0 @9[b[i_e "Wj [_d ijWX_b]
WkY” d Ah_i[dp[_j[d m[d_] Wd\ebb_] _ij$C

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


http://www.capital.de/finanzen/banken-zinsen/:Empfehlung--Celesio-%26%23x2013%3B-Pharmabond-mit-Spitzenzins/100030243.html
http://www.capital.de/finanzen/banken-zinsen/:Empfehlung--Celesio-%26%23x2013%3B-Pharmabond-mit-Spitzenzins/100030243.html

(&&/ 1j[_]1[hj[ 9[b[i_e i[_d[d KciWjp

[ PWAb[d Z[i FAWhcW"edZb[hi aeddj[d i_Y” _c¢ Ah_i[d "W h (&&/ ZkhY" WKi
Kdj[hd[~c[d ij[_][hj[ i[_d[d KciWjp b[_Y~j WK\ [jmW (""+ C_bb_WhZ[d ;khe$
m_Y?j_][d [khefe iY~A[d BedZ[hd m_[ <hWdah[_Y” kdZ =heeXh_jwdd_[d I[h]j
<""hkd]ifei_j_ed" WkY”~ _d 8hWi_b_[d _ij Z_[ <_hcW CWhaj\"*h[h$ B88M#7c
ZWii 9[b[i_e WkY” _d Z[d aecc[dZ[d @W"h[d ]kj ZWij[*"[d m_hZ$ GPmWh \"/
H[]kb_[hkd] Z[i FAWhcWcWhaj[i _d [_d_][d BedZ[hd pk KciWjp[_dXkoe[dC" i\
m_hzZ Z [ m[bjm[_j ij[_][dZ[] DWY~A\hW][ dWY~ C[Z_aWc[dj[d Z_[i[ ;_dXkce[d
Lebb_] erd[ H_i_ae _ij Z[h AWK\ [_d[h 9[b[i_e#7db[_~[ Wbb[hZ_d]i d_Y*j0 :
Zh"Yaj [_d[ "e”[ IY "kbZ[dbWij led hkdZ pm[_ C_bb_WhZ[d ;khe d[jje$ <"h F
L[hX_dzZb_Y~a[_j[d _d Z_[i[h >~ WX[h a[_d[im[]i kd"Xb_Y~$ 7d][i_Y7ji Z[h
i_[X[d @W"rh[d XhWkYA[d 7db[][h "[ZeY” [_d m[d_] Ckj" m[dd i_[ Z_[ 7db[_"
AWDbj[d$ ?d "[Z[c <Wbb m[hZ[d i_[ c_j [_d[h "e~[d H[dZ_j[ X[be~djO 7ajk[bb
Fhep[dj fhe @W"h$

lifYaXh_[\0 9[b[i_e 7db[_~[

MADO 7'7TMO-
AkfedO *+& Fhep[dj
H[dZ_j[oO +"&- Fhep[d]
Akhio /,"-) Fhep[d]j
BWk\p[_jO (,$&*$(&"-

cflerb[d[h 8<hi[dfbjWjjdWhj" <hWda\khj

7kiakd\j[_[Wg[d \WbiY~" I[hWbj[j" d_Y*j lehrWd
F W :Wj[d led 7kiakd\j[_[d m[_i[d ~+kO] Cesd][b WK\$ :Wi "W| Z_
<_dWdpj[ij X[_ [_d[h Kdj[hikY"*kd] led i[Y?i Jhece[d 7dX_|[
\[ij][ij[bbj$ Aedi[gk[dp Z[h <[*b[h0 AkdZ[d asdd[d pk Kdh[Y
] m[hZ[d$

7¢ AekOJij[d \[*bj[d 7d]WX[d" pkc 8[_if_[b pk =_heaedj[d" Ah[Z_jaWhj[d eZ]
~d m[_j[h[i FheXb[c i_dZ I[hWDbj[j[ :Wj[d$ le mWh[d pkc 8[_if_[b WKkY~ Ah[.
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Z [ Z[h AkdZ[ bed]ij ][a”dZ_]j *Wjj[$ :Wi FheXb[cO Pm[_ AkdZ[d" Z [ _d M_
1b[_Y~[hcWee[d ah[Z_jm”hZ_]i_dz" asdd[d m[][d <[*b[h kdZ B”Ya[d JWdp kd
X[AWdZ[bj m[hZ[d$ : [ IYAK\W I[hmWAhj[ i_Y~ ]J[][d Z_[ Lehm”h\[$

D[X[d Z[c Kdj[hd[~c[d kc\Wiij[ Z_[ IjkZ_[ 7YYkc_e" 8”h][b" 9h[Z_jh[\ehc" :I
?2d\eiYeh[" ZWi pkh 9Wf_jwb #8[i_jp[h_d 8[hj[bicwdd ][*<hj$ M_[ <_dwdpj
mWh[d Z_[ 7kia”d\j[ ~kO] WkY” kdlebbijedZ JOEXme~b Z_[ J[ij[h WkiZh”"Ya
Wd][\ehZ[hj ~Wjj[d" "X[hc_jj[bj[ 9h[Z_jh[\ehc Z_[i[d dkh Wd pm[_ :h_jj[b Z[
led (+ <+bb[d$ 7YYkc_e" ?2d\eiYeh[ kdZ :[bjWI_ijw I[hiY~_Yaj[d _~d JWh d_
d_Y*ji pk X[WdijwdzZ[d$

‘[h IYeh[m[hj iebb [[mWi "X[h ZWi PWAbkd]il[h"Wbj[d kdZ Z_[ PWAbkd]i\er_
m_hZ [h led L[hjhW]ifWhjd[hd m_[ 8Wda[d" >edZb[hd kdZ CeX_b\kdaWdX_[j
eX i [c_j[_d[c AkdZ[d [_d =[iY"e\j] cWYA[d" kdZ pk m[bY~[d AedZ_j_ed[d$
iYAb[im_]#2ebij[_d_iY~[d :Wj[diY~"jp[h J*_be M[_YA~[hj c_j Z[h 7kiiW][" [i i]
m[dd Wk\ Wkizh”Yab_Y~[ 7d\hW][ a[_d IYeh[ ¢_j][j[_bj m[hZ[$

IYAmWY2ij[bb[d X[_c :Wj[diY~kjp

YA mWY?ij[bb[d p[_][d i_Y” pkZ[c X[_c J*"[cW :Wj[diY" kjp$ 8[_ ?d\eiYeh[ ck
J[ij[h ¢c_j [_d[h F[hiedWbWkim[_iaef [ _~h[ ?2Z[dj_jej X[ijej_][d" Z_[ WdZ[h]c
WKY”™ ie$ 8[_ 8"h][b mkhZ[ "X[hAWkfj a[_d[ ?2Z[dj_jej 1[fh"\]j$ KdAX[\Kk]j[d _ij |
i[di_Xb[ :Wj[d led <h[cZ[d pk aecc[d$

[ IYAK\W j[_bj[ _d [_d[h Fhlii[abehkd] c_jO :Wii ?d\ehcWj_ed[d pk L[hjhe]
[ d[c J[_b WK\ ZWi C[bZ[I[h*WDbj[d led Kdj[hd[~c[d pkh”Yapk\"*h[d$ ;i i[_ 2
ZWii Kdj[hd[~c[d ¢_j WdZ[h[d 7kiakd\j[_[d ijWjj Z[h IYAK\W pkiWcc[dWhX[_j
i YN ke d YA c[bzZ[fO_Y2j_1[ :Wj[d" m_[ X[_if_[bim[_i[ ?2d\ehcWj_ed[d pk >
<_dWdpjlij “Wijj[ led :[p[cX[h (&&/ X_i Cehp (&'& "[m[_bi pm_iY~[d .( kdZ
7dX _[j[h [_d][*ebj$ : [i[ 7d]WX[d mWh[d ZWcWbi j[_bm[_i[ deY” aeij[dfO _Y
Wbb[ 7kiakd\j[_[d I[hfO_Y~j[j" Wk\ 7d\ehZ[hkd] [_dcWb fhe @W"h [_d[ aeij]
b_[\[hd$

7d]WX[d pkh I[bXijWkiakd\j ]_Xj [i kdj[h \eb][dZ[dWW4[bdkj#2dh$id[dO
7YYkc_eXk[h][b$ZTh][b Y[]#fbki$SZ[B\WHOh[Z_jh[\ehc 9ediXKd[jWI_ijW$Yec
[bjWI_ijWHIWje# dleiVelNg$Zéh[ 9edikc[h cW Wi Y k\WBZ{k\W

Ifwd_iYA] IJWWjiwdd[1jM[[M0OcWY ) deY”™ a[_d[d
lecc[h
s BEET® -(ifwddj "WX[d Z_[ ?dI[ijeh[d Wd Z[d <_dWdpc-haj[d Wc :e

¥ 7kaj_ed d[k[h IjWWjiwdb[_~[d Wki Ifwd_[d I[h\eb]j" Z_[ h[!
ledijWjj[d]_d]O :Wi BWdZ aeddj[ ie]Wh deY” b[_Y”j c[*h W
)"+ C_bb_WhZ[d ;khe Wc CWhaj foWjp_[h[d # kdZ ZWi pk [
P_di$
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7bi abWh[i P[_Y~[d Z[h ;djifwddkd] m[hj[d IjhWj[][d Z_[i Z[ddeY" d_YAj" Z]
h_iawdj[d 7dbW][d ~«bj i[_j JW][d Wd $ PkZ[c JTh[_\[d i_[ m[_j[h ahe\j_] X[_
Z[kjiY~[d 8kdZ[iWdb[_~[d pk$ :[h 8kdzZ#<kjkh[ ij _[] Wc :edd[hijWw] WK\ [_d d
. [ ifwd_iYA[ ;c_ii_ed _ij IWdp Jkj J[bWK\[d$ :WX[_ _ij [i Wbb[hZ_d]i iY~ ec
ZWii i _[ WX][i[jpj mkhZ[ " ie ;k][d A[bb[h" 8edZ[nf[hj[ Z[i 8Wda~WKki[i C[jpb
ZW d_Y7j Wk\][aecc[d$ 7kYA "WX[ Z_[ 7kaj_ed aWkc m[_j[h[ Ask\[ dWY~" j_°
ifWd_iYA[h FWf_[h[ pe] m_[Z[h Wd$

Die Panik ist vorbei
Rendite zehnjahriger Staatsanleihen in %

“WX[_ ij”jp[d Feb_j_a[h kdZ Dej[dXWda[h Z[d [khefe_
g8edzZcWhaj _d [_d[c d_[ ZW ][m[i[d[c 7kicWe0 C_j A
125 Z[d Fb[_j[aWwdZ_ZWj[d =h_[Y~[dbWdZ" [_d[c c_bb_W
fhel[dj_I[d H[jjkd]i\edZi kdZ Z[c 7k\aWk\ led IjWW;jiW

10,0 ascf\[d i [ ]b[_Y~ Wd c[~h[h[d <hedj[d" I[hikY~[d ie :
75 __ d[hl-i[d CWhajj[_bd[~c[h pk X[hk~_][d$ :_[i[ p[_][d i
m[_jl[~"[dZ kdX[[_dzhkYaj$ |_[i_dZ m[_j[h~_d I[hkd]i

; I
0L TN PeuEl L Y arWbj[dZ " iW]] [jmW 94h _ijefr H_[J[h" 9A[\h[d,
gls'___SFanian__  mmosesensg| XL_ Z[h 9ecc[hpXWda$ CWd mebb[ me” b JWdp i_Y"[h
3510 20510| Z_[ b[jpjld :[JW_bi Z[i H[jjkd]iiY~_hci "X[h -+& C_bb

1[abehj i_dzZ$

urdb_Y~ Whlkc[dj_[h[d Z_[ ;nf[hj[d Z[h Xh_j_iY~[d =heceXWda 8WhYbWoi0
deY” I[hAWbj[d" mWi Z_[ 7kim_hakd][d Z[h >_b\icWoedW"c[d Wd][*[$ Pkc ¢
LlhaWk\izhkYa Wki Z[c CWhaj " iW]j [_d >edZb[h [_d[h _d :[kjiY bWdZ Wdi
‘[d 7kii_Y~j[d Z[h i"Z[khefe_iYA[d BedZ[h ~_b\j] ZWX[_ WKY~ Z_[ JWjiWYA["
H[\[h[dpp_diiWjp J[bj[dZ[d H[dZ_j[d led 8kdZ[iWdb[_~[d _c Pk][ Z[h <bkYA]
i[_j JW][d _c I_daOk] i_dz$ I[bXij X[_ [_d[c kdI[hedZ[hj[d H_i_aeWk\iYAbW]
i"Z[khefe iYA[h IjWWj[d Wk\ 8kdZ[iWdb[_~[d i_da[d ZWA[h Z_[ WXiebkj[d H]
kdZ ZWc_j WKYA f[hif[aj_|_iY” _~h[ \ebb_][d P_dibWij[d$

KdX[ijh_jj[d _ij X[_ 7dWboij[d kdZ >+dZb[hd" ZWii Z_[ 7k\ask\[ Z[h dW|_ed\
[ _d[ [djiY~A[_Z[dZ[ Hebb[ if_[b[d # m[dd]b[_Y" [i pkc Kc\Wd] Z[h Ask\[ [hij m
aecc[dz[d :_[dijw] aedah[j[ PWAb[d i[_j[di Z[h ;P8 ][X[d m_hz$ 2d z[d [hij]
mWh[d [i Wbb[_d ',"+ C_bb_WhZ[d ;khe" p[_][d Z_[ IjWj_ij_a[d Z[h dWj_ed\
Z [ ;P8 [_d[ m[_jWki ~+A[h[h 1Y bW]pW"b leh Wbi X[_c 7k\aWk\ led X[i_YA/]
9el[h[Z 8edZi " c_j Z[d[d _c I[h]Wd][d[d @W"h Z_[ 8Wda[dh[OdWdp_[hkd]
ZWK[hj[ [i hkdZ Zh[_ CedWj[" X_i Z_[ ;P8 Z_[i[ Ikcc[ _d Z[d CWhaj J[fkcf]j ~
Z[h X[~[hpj[ ;_d]lh_\\ Z[h Dej[dXWda bWkj IjhWj[][d ][hnWZ[ deY” h[Y~jp[_j_]
Z[h DWYAj pkc /$ CW_ Z_[i[i @W~h[i [_d[d lebb_] d[k[d Akhi [_diY~bk]" aW
Lha<k\[d Wc [khefs iYA[d 8edZcWhaj$ 7k\]hkdZ Jhece[h AkhiiYAmWdakd][d
<edZi" F[di_ediaWii[d kdZ L[hi_YA~[h[h J[pmkd][d J[m[i[d" Jh_[Y~_iYA] FWf_]
dWA[pk “[Z[c Fh[_i" X[h_YAj[d >+dZb[h$ 7bi d_[cWdZ c[*h Z_[ FWf_[h[ WXd
i [ 8edZi Wki Fehjk]Wb" 1fwd_[d" ?jWb_[d kdZ ?hbWdZ" kc m[d_]ij[di _h][d
[ AKhi[ Z[h FWf_[h[ hkjiYA[d WX" mWi Z_[ H[dZ_j[d _d Z_[ >+"[ aWjWfkbj_
Aeij[d fej[dp_[bb[h d[k[h IY~AkbZ]_j[b$
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<"h pm[_"«*h_J[ 1h_[Y~A_iYA[ IJWWjiwdb[_~[d bW] Z_[ H[dZ_j[ p[_jim[_i[ X[_
Z [i[c d[hlei[d Kc\[bZ mWh [_d[ ;c_ii_ed d[k[h 8edZi \"h Z_[ ~"eY~I[hiY kbZ]
1”Z[khefWi p[_jm[_i[ kdZ[daXWh$

Dkd adWff pm[_ MeYA[d ifej[h ~Wj i_Y~ Z [ BW][ _cc[h~_d b[_Y”j X[hk~_]jO
p[~d «~h_][d ifWd_iYA[d 7db[_~[ c[*h Wbi Zeff[bj "X[hp[_Y~d[j$ :[h P_di" Z]
ckii® b_[]j pmWh c_j *"&+ Fhep[dj [jmWi ~«~[h Wbi X[_ Z[h b[jpj[d 7kaj_ed _
Z[d [njh[c[d Ah_i[dd_I[Wki [dj\[hdj$ :[h Ask\[hijh[_a _ij lehX[_$ : [ 7kaj_e
m[d_][h J[hekiY~bei "X[h Z_[ 8"~d[ ][]Wd][d " iW]j [_d >+dZb[h [_d[h =heeX
Wbb[hZ_d]i WkY~ Z [ ][iWcj[ ;h~rebkd] Wc CWhaj dWY” Z[c [khefs iYA[d HIj
ALKj_1[ fei_j I J[dZ[dp X[_][ihW][d$ :eY~ ie fei j | Z_ [i[ C[bZkd][d WKY" i
m[d_][h WKiiW][\+~_]" ]bWkXj Aehd[b_ki Fkhfi* H[dj[dcWhajWdWboij Z[h Kd
_ij X[[_dOkiij led m[i[djb_Y~[d ?dj[hI[dj_ed[d Z[h P[djhWbXWda$ 7kaj_ed[d
m_hab_Y~[ CWhajij_cckd] JWh d_Y~j m_[Z[h][X[d$ : [ ;P8 ieh][ iec_j c_j _
_cfb_p_j\’h AedZ_j_ed[d" Z_[ Wap[fjWX[b \"h Z_[ IjWW;j[d i[_[d$ :[h ah_j_i
1[dWk" m_[ bwd][ kdZ _d m[bY~[c Kc\Wd] Z_[ ;P8 Z[d 8edZcWhaj ij"jp[d m[l
"X[hp[k]j$ Wi _ij Z[hp[_j Z_[ Jhecee[ Kdi_YA[h~[_j \"h Z_[ ?dI[ijeh[d$
7dWboij[d ieh]j pkZ[c" ZWii Z_[ >_b\[d Z[h ;P8 X_ibwd] aWkc fei_j_| Wk\ W
m_ha[d$ : [ If_bb#el[h#;\\[aj[ i[_[d cece_]" iY h[_X[d Z_[ 7dWboij[d led 8W
2dI[ijeh[d dkh i[*h pe][hb_Y~ _d WdZ[h[ 7dbW][abWii[d Wki Z_[i[d BsdZ[hd
X[i_Y~[hj[d 7db[_~[d led 8Wda[d 9el[h[Z 8edZi eZ[h ijWWjidWA[d 7][djkh[c
‘khe#BedZ[hd ~_[bj[d i_Y~ Z_[ ?dI[ijeh[d X_ibwd] deY” m[_j][*"[dZ \[hd$

P dij_Yal[h

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

JW]J[i]l[bz
. : . \"h "'$Q&E& +&$&&&

7dX_[j[h AedjWaj

;khe ;khe
9eicei:_hJ[aj YeiceiZ_h[aj$Z[# ("'&
8Wda e\ IYejpbWdAe\iYejbWHZ&Z[ ("'&
YecZ h[Y] XWdacZ_ h[Y|$Z] ("'& '"&&
".((Z_h[aj "“((Z_h[aj$Yec("&& ("&&
?D=#:_8W &' &( -.*+-. ("&& ("&&
D?89 : _h[aj d_XYZ _h[aj$Z2[("&& ("&&
IA= 8Wda ia]Xwdas$z[ '".+ o
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EowWa 7da[h 8Wd&+ ,/(+&& '"-+ Mo+

<[ij][bZz
. : . 7dbW][p[_jhWkc
7dX_[j[h AedjWaj . ,
, CedWj]| "( CedWj[
8_]XWda 71 X_1XWdas$Z] ("+& )& &
?9797? 8Wda KA FB9_Y_Y_XWda$Z] 4 ("*&
deW XWda &.&& "'+ (") & ("*&
D?89 :_h[aj d_XYZ_hlaj$Z] ("&& ("*&
7aXWda D$LS WaXWdadl$Z] T+ (") +
?I187DA &, (/1&"1/ & ("'&
P _hwwj8Wda p_hWWjXWdas$Z][ Mo+ ("&&
EoWa 7da[h 8Wda &'.&+ |/(+&& e+ ("&&

_d Fhep[dj fhe @WAh$ 7kimWAb X[ij[h 7dX_[j[h0 CWn_cWb [_d 7d][Xej c_j
- dbW][d]WhWdj_[1 cWn_cWb pm[_ tkk"W D Xklad@Z[E bW][d]WhwWdj_[
X[Ih[dpj$ ) H[dZ_j[$

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

<Wij pm[_ :h_jj[b Z[h :[kjiY~[d m”diY~[d i_Y” c[*h <_dWdp:
IYAkb[ eZ[h Z[h 7kiX_bZkd]$ :Wi _ij WkY~ X_jj[h dej_]" Z[d
7bj[hilehieh][ a[ddj i_Y~ \Wij d_[cWdZ Wki$

Wi AWj [_d[ Kc\hW][ led 7nW 2dI[ijc[dj CWdW][hi [h][X[d$ : [ i[_j (&&, [hi]
[ d[d M_ii[di_dZ[n WX" Z[h Z_[ <edZi# kdZ <_dWdpa[ddjd_ii[ Z[h 8[l*ba[hk
8 bzkd] iYA[_dj WKY~ dej_]" z[dd kc Z_[ <_dWdpX_bzkd] _ij [i iYAb[YA] X[i]
‘[kjiY~[d +* Fhep[d] ]_Xj Wd" i_Y~ c_j OdWdp_[bb[d 7d][b[][d"[_j[d m[d_]
Wkipka[dd[d$ : [ <_dWdpah_i[ "Wj Wbie e\\[di_Y~jb_Y~ d_Y~] ZWpk J[\"~hj’
_dj[di_I[h c_j <_dWdpjr[c[d X[iYAe\j_][d$ :[h M_ii[di_dZ[n Xb_[X Wk\ Z[c I
*+ led '&& c+]b_Y~[d Fkdaj[d$ ?c L[h]b[_Y" pk (&&, _ij ZWi 8Whec[j[h ie]W]
1likda[d$

‘[h 1jkZ_[ pk\eb][ pe~b[d +' Fhep[dj Z[h :[kjiY~[d pkh M_ii[di]hkff[ Z[h 7d\e
ZWi JA[cW <_dWdp[d ][*j$ (&&- mWh[d [i dkh ). Fhep[dj$ le ]bWkX] \Wij Z_
H[dj[d\edZi ie ][dWdd]j m[hZ[d" m[_b i _[\"h Z_[ 7Xi_Y~[hkd] Z[h J[i[ipb_Y"[
_dIfij_[h[d i_[ _d 7db[_~[d$ '* Fhep[dj Z[h :[kjiY~[d ][bj[d _d <_dwWdpz_d][d
2¢ [khefs iYA[d L[h]b[_Y” _ij ZWi deY” [_d ]kj[h M[hjO 2d Z[h 1Y~ m[_p" zij]
D _[Z[hbWdZ[d _ij hkdZ [_d <"d\j[b Z[h 8[\hW]j[d kdm _ii[dZ $

- d C_dz[ijcWee Wd ;_][d_d_j_Wj_I[ _ij LehWKkii[jpkd]" m[dd [i kc <_dwWdp[
SWdzZij[_d" led Z[h L[hXhWkYA[hp[djhWb[ DHMS$ : [ c[_ij[d C[diYA[d X[iYAe
1[hd c_j <_dWdpj~[c[d m_[ c_j Z[c ;_daWk\ [_d[i <[hdi[*[hi$

B[~h[d Wki Z[h <_dWdpah_i[ ][pe][d

. [ 7nW#I1jkZ [ p[_]j0 <edZiX[i_jp[h m_ii[d c[~h "X[h Z_[ FhezZkaj[ Whbi IfWh
WKYA i[bXijX[mkiij[h c¢_j Z[c JA"[cW =[bZWdbW][ kc$ M[h _dI[ij_[hj" a[dd]j i_
ijk\j i[_d [_][d[i M_ii[d WKY~ AeA[h [_d " iW]j AWh_d Ab[_d[cWi" B[_j[h_d C!
7nW ?C$

- d[ B[*h[ Wki Z[h <_dWdpah_i[ "WX[d Z_[ :[kjiY~[d e\\[di_Y~jb_Y~ ZeY" ][
8[\hW]j[d i_dZ Z[h C[_dkd]" X[_c <edZiaWk\ meh[ 8[hWjkd] m_Y~j_ ] # (& Fh
Leh "W~ h$
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g([ Ah\//\Vhd[aLdl[f'DkM"rfll‘[[:lh(][ AkdZ[d X[iY~m[h
‘[h EcXkzicwdd \"h Z_[ fh_IWj[ Ahwda[dI[hi_Y~[hkd] I[hp[_
[hd[kj [_d[d 7dij_[] Z[h 8[iY~ m[hZ[d led kdpk\h_[Z[d[d Akd:
=[c[ii[d Wd Z[h Jhee[d PWAb Z[h L[hjhe][ _d Z_[i[c Pm[_] _
i[*h ][h_d]" X[jed] Z_[ 8hwdY~[$

e

M[dd AkdZ[d i_Y~ _d Z[h fh_IWj[d Ahwda[dI[hi_Y~[hkd] FAL X[_c FAL#Ec)
C”’bb[h X[iYAm[h[d" i _dZ Z_[ L[hi_Y~[hkd]il[hc_jjb[h dkh _d 7kidW~c[\+bb[d
+&'+ ;_d]JWX[d led L[hi_Y~[hj[d _c I[h]wd][d[d @W~h X[pe][d i_Y~ "(( Wk\ L
{X[h Z_[i[ 8[hk\i]hkff[ asdd[d i_Y~ Z_[ AkdZ[d ieme”b _d Z[h FAL Whi WkYA
1FWhj[d X[iYAm[h[d" jkd [i WX[h I[h]b[_Y~im[_i[ i[bj[d$ 8[ced][bd AhWda[dI]
Z[h Llhc_jjb[h" 1[*] [i c[_ij[di kc Z_[ 8[hWjkd] X[_ 7XiY~bkii Z[i L[hjhW][i$
_Ad[d leh" i _[ d_Y7j Wkih[_YA[dZ Wk\ Z_[ 8[Z[kjkd] led =[ikdZ~[_ji\hW][d W
pk "WX[d$ <[*b[d _d Z[c L[hi_Y~[hkd]iWdjhW] 7d]WX[d pk Leh[hahWdakd][c
Z[i L[hi_YA[hkd]iiYAKjp[i ][\*~hZ[d$

M_[ C”bbl[h X[h[_ji X[h_Y~j[j *Wjj[" _ij Z_[ PW~b Z[h 8[iY m[hZ[d led AkdZ]
_di][iWwcj led *)-, Wk\ +&'+ ][ij_[][d$ Led _~d[d mWh[d *)( kdpkbeii _]$ C_j *
Z[h ;_d]WX[d Wk\ Z_[ Ahwda[dlebbI[hi_Y~[hkd]$ :[h FAL#L[hXWdZ I[hm[_i]
Wd][i_Y7ji led ."." C_bb_ed[d Lebbl[hi_YA[hj[d ][hWZ[ [_dcWb [_d[h Gkej[ |
[djifhWYA$ ?2d Z[h AhWda[dpkiWjpI[hi_Y~[hkd] c_j &"&&)- Fhep[dj kdZ Z[h f
FO[][I[hi_Y~[hkd] c_j &"&&&+( Fhep[dj _ij Z_[ Gkej[ deY” ][h_d][h$

M [ _d Z[d I[h]Wd][d[d @W~h[d ckiij[ i_Y" Z[h FAL#EcXkZicwWdd WKY" (&&]/
7ki[_dWdZ[hi[jpkd][d "X[h Z_[ ;hijWjjkd] led 7hpjh[Y~dkd][d X[\Wii[d$ : [ L
[_d[d kdZ uhpj[ kdZ FWj_[dj[d Wk\ Z[h WdZ[h[d I[_j[ "WX[d ~+kO] kdj[hiY"_
ZWh”X[h" mWi c[Z_p_d_iY" dejm[dZ_] _ij kdZ ZWA[h kdj[h Z[d L[hi_Y~[hkd]

D[k[i Aedp[fiPe i[jpj WK\ 1Y~Ad[bbkcXWKk

8[_ Z[c :"ii[bZeh\[h Aedp[hd ij[?j Z[h [dZ]"bj_][ M[Y?i[b pkl
CWha[dijhWj[]_[ X[leh$ L_Yjeh_ W kdzZ >WcXkh] CWdd”[_c][
Fehjleb_e I[hiY~m_dZ[d kdZ ZkhY~ Z_[ d[k[ ;h]le L[hi_Y~[h}
m[hZ[d$ 7bb[_d ¢ @W"h (&'& iebb ZWi =hecefhe [aj c[*h
;khe aeij[d$
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‘[h :"ii[bZeh\[h L[hi_YA[hkd]ibpahp[thld i[_d[ kcijh_jj[d] CWha[dijhWj[]_[ c_j [
AhW\jWaj X_i ;dZ[ @kb_ j[Y~d_iY~ lebbpe][d "WX[d kdZ WX >[hXij d[k _c C
X[ij[~j Z_[ :hle i[_j '"//-" i_[ mWh WX[h c_j Z[c DWc[d _d :[kjiYA"bWdZ X_ibW
jei 1 # _c 7kibwdz ZW][][d iY ed$

@W"h[bWd] "Wjj[ ZWi CWdW][c[dj Z[h C[*hcWha[dijhWj[]_[ Z_[ Jh[K[ J[iY"n
L_Yjeh_ W kdZ >WcXkh]#CWdd~[_c[h Wki][ckij[hj kdZ ZkhY~ ;h]e L[hi_Y~[hk
M[hX[_aed[ >[hh AW _i[h ][*] _d Z[d Hk~[ijWwdZ$ : [ 7aj_ed iebb Wbb[_d (&'
(&' m[_j[h[ '/ C_bb_ed[d ;khe$ 7X C_jj[ @kd_ ij[bbj Z[h Aedp[hd" Z[h Z[c F
1[*+hj" _dd[h"WbX led |_[h MeY~[d '-*& BWZ[d][iY"e\j[ kdZ '&&& Ab[_dW][d]
L_Yjeh W kdZ >WcXkh]#CWddA[_c[h kc$ : [ =hkff[ ckii hkdZ '-$&&& 2dj[hd
1[ijWbj[d kdZ *,"( C_bb_ed[d 8heiY~”h[d d[k ZhkYa[d$ :[d :_h[ajl[hi_Y~[h[h
L[hi_Y~[hkd][d "Wj Z[h Aedp[hd X[h[_ji _d ;h]e :_h[aj keX[dWdd|$

Kc Z[d [cfehj[d L[hjh[j[hd Z[h L_Yjeh_W ZWi Ij[hX[d _~h[h CWha[ [jmWi pk
Aedp[hdb[_jkd] kdj[h Jehij[d Eb[jpao [_d ab[_d[i Pk][ijedZd_i Wd i_[ J[cWY~
L_Yjeh W#Feb_Y[d c[*h # WX[h Wd _~h[d BWZ[dbeaWb[d fhwd]j a"d\j_] :h
led z[h Aedp[hdiY~m[ij[h >WcXkh]#CWdd~[_c[h ij[*j a”d\j_] dkh ;h]e ”X[h
a[_d[ {X[h]Wd]ibeikd]" ZWi Xb[_Xj ie " iW]j[ 7dZh[W >e[ba[d" CWha[j_d]Y"]
CWddA[_c[h" leh @ekhdWb_ij[d$

‘AL kdZ :71 Xb[_X[d

:[h Ahwda[dI[hi_Y~[h[h :AL kdZ Z[h H[YAjiiY~kjpif[p_Wb _ij :71 X[*Whbj[d _d:
A"WX[d Aeef[hWj_edil[hjhe][ c_j WdZ[h[d L[hi_Y~[h[hd " iW]j[ [_d Aedp[hdiff
Z[h CWha|[ ;h]le aWkc c*]b_Y"$

[ X[_Z[d IY"WZ[d# kdZ Kd\WbbI[hi_Y~[h[h L_Yjeh_W L[hi_Y~[hkd] kdZ >W
L[hi_Y~[hkd] m[hZ[d pkh ;h]e L[hi_Y~[hkd] \ki_ed_[hj$ ?2d Z[h B[X[dil[hi_Y~
<ki_edO ;h]le b[]j Z_[ L_Yjeh_W B[X[d ij_bb" i_[ d_ccj a[_d D[k]J[iY™e\] c[*h
Z[d DWc[d Z[h >WcXkh]#CWdd~[_c[h _d ;h]le B[X[dil[hi_YA[hkd]" a”d\j_] I[h
L[hjh[j[h Z[i Aedp[hdi _"h[ Feb_Y[d$

- [ L_Yjeh_W B[X[d iY*h_[X _~h[d AkdZ[d i[_j "e”~[d L[hbkij[d _d Z[h 7aj_|[d
m[d_][h P_di[d ]1kj Wbi H_IWb[d kdZ "Wijj[ Z[i*WbX [_d[d iYAm[h[d IjWdZ _c
DWc[diijhWj[]_[ [hbWkXj Z[c ;h]le#LehijwdZ Z_[ I[h]b[_Y~im[_i[ kdWk\\ebb
L_Yjeh_WS$

;hle h[W]_[h[ WK\ L[hedZ[hkd][d _c AkdZ[dI[h"Wbj[d" iW]j[ J*ecWi 8_iY"e\"
Aedp[hd[djm_Yabkd]$ M_h i[~[d [_d "X[hfhefehj_edWb[i MWY"ijkc Z[i :_hJ[e
aWk\[d AkdZ[d f[h ?dj[hd[j eZ[h J[b[\ed$ 7dZ[h[ AkdZ[d dkjpj[d ZWi ?2dj[hd]
?d\ehcWj_edigk[bb[" X[leh i_[ X[_c L[hjh[j[h WXiY~b_[ce[d$ M_h c”ii[d \"h
?d\ehcWj_ed X_i pkc 7XiY~bkii "X[h Wbb[ AWdeb[ [hh[_YAXWh i[_d " iW]j[ &
Pk m[_j ]1[*"[d iebb ZWi ;d]W][c[d]j _c :_h[ajcWhaj WX[h d_Y~jO0 ;h]e m[hZ][ a]
7dX_[j[h _c kcaecf\j[d Edb_d[#7kjel[hi_Y~[hkd]icWhaj" iW]j[ [h$
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|7:l'<1][el[[h| YA[hkd] m[m}][h ke KLHDOXKh] [hj[_bj

h~erkd][d 7X

%1 :[h pm[_jlhecej[ Z[kjiY~[ 7kjel[hi_YA[h[h [hmWhij[j a[_d[ Z[k
Fhl_i[h~e*kd][d _d Z[h A\p#L[hi_Y~[hkd]" W] ZWc_j WX[h
7dZ[hi Wbi Z_[ Aedakhh[dp I[hZ_[dj Z_[ >KA#9eXkh] jhejp
kdZ m_bb _~h[d CWhajwWdj[_b m[_j[h WkiXWk[d$

:[h L[hi_Y~[hkd]iaedp[hd >KA#9eXkh] [hmWhj[j \"h (&'& cWhajm[_j dkh ]J[h_
8[_jhW]i[h~e~rkd][d$ :[h CWhaj Xb[_Xj m[_j[h ~[_ce kcascf\j* HWkc \’h Jhece
8[_jhW]iwdfwiikd][d asdd[d m_h d_Y~j [ha[dd[d " iW]j[ LehijWdZiY~[\ Meb\]
@ekhdWb _ij[d _d C"dY~[d$ :WhWd «dZ[hj[d WKY~ Z_[ *"d]ij[d ;h~e~kd][d X[
WdZzZ[h[d =[i[bbiYAW\j[d _d Z[d [hij[d CedWj[d (&'& d_Y~ji$ lebY~[ kdj[h "]
mWh[d WkY~ _d Z[d I[h]Wd][d[d @W~h[d _cc[h m_[Z[h \[ijpkij[bb[d " iW]j[ M
IflakbWj_ed[d "X[h ZWi ;dZ[ Z[i Fh[_iaWcf\[i i[_ Z[h MkdiY” Z[h LWj[h Z[i

_d[ cWhajm[_j[ ;h”ebkd] i[_ d_Y~j pk [ha[dd[d$ M[_b[h ~Wjj[ [_d[ abWh[ 8¢
Aedakhh[dp" leh Wbb[c Z[d TMbha@y\dMhphi_dZ i _Y~A[h d_Y*j Z_[[d_][d" Z_[ Z
Fhl_iaWcf\ Wbi :hij[ X[[dZ[d$ MWhkec iebbj[d m_h Wk\ =[iYAe\jice]b_Yra[_j[
ZWda d_[zh_][h Aeij[d kdZ [\Op_[dj[c IYAWZ[dcWdW][c[d] _cc[h deY" ]kj[ ;.
2d Z[h ~[_ce kcascf\j[d 7kjel[hi_Y~[hkd] i_da[d i[_j \"d\ @W~h[d Z_[ Fh[_i[$
I[lhb_[hj @W~h \"h @W"h Lebkc[d" me~rh[dZ >KA#9eXkh] kdZ WdZ[h[ 7d]h[_\
M_h "WX[d Wajk[bb [_d[d L[hi_Y~[hkd]iX[ijwdZ led p_[cb_Y~ ][dWk ."+ C_
iW]j[ M[_b[h$ :Wi kc\Wiij WkY~ Ce\Wi kdZ Cef[Zi$ : [ 7bb_Wdp ~Wjj[ ;dZ[ (
C_bb_ed[d <WAhp[K][ ][dWddj" ZWpk aWc[d ZWcWbi WX[h deY" '+&$&&& Cc¢
d[ddj Z_[ C”dY~[d[h =[i[bbiYAW\] d_Y*j$ ?2¢c Fh_IWjakdZ[d][iY"«\j i[_ cWd m
CWhaj\" h[h" iW]j[ LehijwdZ AbWki#@"h][d >[_jcwdd$

=[m_dd[ jhejp ~e~[h IYAWZ[d# Aeij[dgkej[
2¢ CWhajzZkhY?~iYAad jj IThXkYAj[d Z_[ 7kjel[hi_YA[h[h (&&/ [_d[ IYAWZ[d# ki
Fhep[dj Z[h 8[_jhe][ # i _[ ]WX[d Wbie fhe 8[_jhW]i#:khe '"&) ;khe \"h IYAeZ
LIhmWhbjkd]iaeij[d Wki$ M[_b i [ _d Z[h 7kjel[hi_YA[hkd] "e~[ AWf_jWb[hjh-
c[_ij[d =[i[bbiYAW\j[d jhejpZ[c X[jh_[Xim_hjiYAW\jb_Y~ =[m_dd _d Z_[i[h If
[ >KA#9eXkh] ij[~j c_j [_d[h IY~WZ[d#Aeij[dgkej[ led /*". Fhep[dj Z[kjb_Y
H IWb[d$ 7kY” (&'& m[hZ[ ZWi Kdj[hd[*c[d ijehalh mWYAi[d Wbi Z_[ Aedakl
ALKJ[ i[_ Z[h 8[ijWdZ kc pm[_ Fhep[dj I[ij_[1[d$ :Wc_j "WX[d m_h iY~ed “[jr
[hh[_Y"j$

M[_b[h iW]j[" ZWi Kdj[hd[~c[d mebb[ ZkhY~ [_d[ deY” Jhece[h[ :_I[hi_Op_[h}
ZWi H i _ae c_d_c_[h[d$ Pkhp[_j ~W]j Z_[ =hkff[ () C_bb_Whz[d :khe _d AW
hkdZ '+ Fhep[dj _d IjWWjiwdb[_~[d J[*Wbj[d m[hZ[d$ F\WdZXh_[\[" 8WdazZV
CWYA[d Z_ [ CWii[ Wki$ ?2d 7db[_~[d Fehjk]Wbi" ?2jWb_[di" 2hbWdZi" =h_[Y"
cWd ,+& C_bb_ed[d ;khe eZ[h ) Fhep[dj Z[h AWf_jwbWdbW][d _dI[ij_[hj" hK
=h_[Y*[dbWdZ$ :Wi i[_ [_d "X[hiYAWkKXWh[i H_i_ae$
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M[_b[h I[hbWd]j[ AbWhA[_j led Z[h 7k\i_Y~j ZWh"X[h" m_[ B[X[dil[hi_YA[h[h
IfWWjiwdb[_~[d kc][~[d" Z[h[d HWj_d] i_Y~ I[hiYAb[Y~j[hj$ ?c ie][dWddj[d ]
Lihce][d" ZWi Z_[ X[h[_ji Z[d AkdZ[d ]kj][iY~h_[X[d[d {X[hiY~KiiX[j[_b_]kd][
Z [ L[hi_Y~[h[h [_][djb_Y~ a[_d[ 7db[_~[d c_j @kda#IjWjki "Wbj[d$ :W ij[b
7db[_~[" Z_[ a[_d[d ?dI[ijc[dj#=hWZ[ c[*h "Wj" "X[hA"Wkfj _c I_Y~[hkd]il[hc
iW]j[ M[_b[h$ Ckii _Y~ i [ Wbi B[X[dil[hi_YA[h[h aecfb[jj [dj\[hd[d" eZ[h dk
Zlh _Y~ Z [ FWf_[h[ WXiY~Ah[_X[5 :Wi c”ii[ XWbZ J[abehj m[hZ[d$

i _ij d_Y~) WKi][iY~beii[d" ZWii [i c_jj[b\h_ij_]1 d_Y~j ZeY” pk =bekX_][hds
m_hz " iW]j[ M[_b[h$ :Wi c”ii[ d_Y7j ]b[_Y” Z[h 7ki\Wbb led 7db[_~[d i[_d"
Wk\ BWK\p[_jl[hbsd][hkd] eZ[h P_dil[hedZ[hkd] Zh_d][d$

‘[h >KA#9eXkh]#97[\ ah_j_i_[hj[" ZWii L[hiYAb[Y~j[hkd][d Z[i HW]_dJ]i i_Y~
M_hakd] Wk\ Z_[ ][i[jpb_Y” [hbWkXj[d AWf_jWbWdbW][d Z[h B[X[dil[hi_YA[l
fh”][bj Z[h IjWW] WK\ Z_[ HW]_d]#7][djkh[d [_d" WdZ[h[hi[_ji m[hZ[d 7kjecV
Xb_dzZ zZ[d HWj_d]#7][djkh[d \eb][d$

. [ =hkff[" Z_[ led [_d[c L[hi_YA[hkd]il[h[_d Wk\ =[][di[_j_lal_j 1[ij[k[hj m_I
_Ah[ 8[_jhW]i[_ddW~c[d kc '"- Fhep[dj Wk\ *"/ C_bb_WhZ[d ;khe$ :[h @W"h
Fhep[dj WK\ *,/ C_bb_ed[d ;khe$
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>e"[ Aelj[diQh][j IYM IWd_[hkd] iY*h[Ya] WX

; [ 8kdz[ih[]_[hkd] ij[Yaj C_bb_Wh2z[d _d Z_[ IWd_[hkd] le
ZeY~ dkh m[d_][ ;:_1[d~[_cX[i_jp[h mebb[d _Ah >Wki Wk\m][c
>Wkfjlhkdzo : [ 2dI[ij_j_ed Wcehj_i_[hji_Y~ d_YAjiY~d[bt
cWdYA[d <sbb[d ij[_]j ie]Wh Z[h d[h]_[I[hXhWkY"$

[ "X[hlhece[ C[~h~A[_j Z[h ;_][d~[_cX[i_jp[h _d :[kjiYAbWdZ iY~h[Yaj leh [_
IWd_[hkd] _~h[i >Wki[i pkh”Ya$ :Wi p[_]j [_d[ Kc\hW][ Z[i ?cceX_b_[dI[hc_]
OdWdp_[hkd]iZ_[dijb[_ij[hi FoWd[j*ec[$ :WdWY~ mebb[d dkh (' Fhep[dj Z[h
ZkhY~ [_d[ cez[hd[ >[_pkd]iWdbW][ eZ[h pkisjpb_YA[ :ecckd] Z[d >[_p[d[h]_
I[ThX[ii[hd$

=hkdZ ZW\”h i_dz Z_[ ~e~[d Aeij[d kdZ Z_[ bwd][ 7cehj_iWj_edip[_j$ DWY~
L[hXWdZi Fh_IWj[h 8WkA[hh[d LF8 c”ii[d ;_][dj"c[h c_dZ[ij[di -&$&&& ;khe
[_d c[*h Wbi '+ @WAh[i Wbj[i ;_][d*[_c J[cece Z[d Leh]WX[d Z[h i[_j (&&/ X]
-d[h]_[[_difWhi[hehZzdkd] ;d;L pk iwd_[h[d$ :[h >[_p[d[h]_[I[hXhWKY” m_
1[h_d]\"]_1 Ili[daj " iW]j LF8#=[iY~s\ji\"~h[h_d 9eh_ddW C[hpod$

Wi X[ijej_][d Kdj[hikY~kd][d led @[di <[*h[dX[h] led Z[h >eY" iYAkb[ \"h Wd
M_ii[diYAW\] _d > bZ[i*[_cO0 ?c IYAd_jj bWii[d i_Y” ZKhY~ Z_ [ dWY”jhe]b )
cecccWj[h_Wb _[d Z_ [ >[_paeij[d dkh kc i _[X[d Fhep[dj h[Zkp_[h[d$ 8[ij[d\W
Aeij[d [hij dWY~ @WArhp[~dj[d ZkhY~ Z [ [_d][ifWhj[ ;d[h]_[ m[jj][cWY"j$ C\
dWY~ M_jj[hkd]i[_dOkii kdZ GkWb_jsj Z[h 8WkWKki\’~hkd] m[hZ[d [jb_YA[ :ec
d_Y~jie bwd][ ~Wbj[d" X_i z_[ 2dI[ij_j_ed[d m_[Z[h [_d][if_[bji_dZ " iW]j -

DWY~Ajhe]lb YA[ :ecckd] aWdd ;d[h]_[I[h XWkKY”™ ij[_][hd
PkZ[c asdd[ [_d[ dWY~jhe]b_YA[ :ecckd] Z_[ [d[h][j_iY~[ 8 _bWdp [_d[h ?cce
I[ThiYAb[YAj[hd$ : [i Zher[ _diX[iedZ[h[ X[_ P_[][bij[_dcWk[hd$ P _[][b if[_Y
kdZ I[h~_dz[hd ie" ZWii Z_[ [hmehcj[ Bk\] ZkhY~ Z [ CWk[hd Wki Z[d P_cc[l
<[ h[dX[h]$ : [ a"dijb_YA[ :ecckd] I[h~_dZ[h[ Z_[i[d :\\[aj" m_[ [_d[ led _~c
L[hlb[_Y2~ikdj[hikY~kd] pm[_[h C_[j**ki[h [_d[h Me~dkd]i][i[bbiY *W\] d >Wc¢
LIl AW ZWi [_d[ =[XekZ[ '/./ dWY~jhe]b_YA Zecc[d bWii[d" ZWi WdZ[h[ >
Pkleh mWh[d Z [ >[_paeij[d _d X[_Z[d >eki[hd \Wij _Z[dj_iY"$ I[_j~[h O[b[d
=[X+kZ[ ‘[ZeY" @W"h \"h @W~"h ~+~[h Wki Wbi _d Z[c kdiwd_[hj[d >WKki$ :_
i[_bm[_i[ c[*h Wbi ') Fhep[dj$

="dj[h Lehd?ebp” B[_j[h ?cceX_b_[dh[i[WhY~ Z[h DehzB8#JeYj[h :[kjiY~[ >
Pkh”Ya~Wbjkd] Z[h ;_][dj"c[h Z[i*WbX \”h ecaedec_iY” lebbaecc[d hWj_edW
Lehd~ebp” iebbj[d Z [ pkc[_ij *bj[h[d 8[i jp[h led ; ][d*[_c[d _c 8[ijwdz _~
iwd_[h[d" m[dd i [ me*h[dZ _~h[h B[Xp[_j[d a[_d[d Dkjp[d led Z[d 2dI[ij_j_e
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[ 8kdz[ih[]_[hkd] ~W] dWY" 7d]WX[d Z[i 8Wkec_d_ij[h_kci i[_j (&&, "X[h _’
9E(#=[XkZ[iWd_[hkd]ifhe]lhWcc hkdZ , C_bb_WhzZ[d ;khe Wd <<hZ[hc_jj[bd
[d[h]_[[\Op_[dj[d D[kXWk kdZ Z_[ IWd_[hkd] led MerdhWkc pkh L[h\"]kd] ][
_ij _d d[k[ EX [aj[ kdZ Z_[ IWd_[hkd] X[ij[~[dZ[h C_[j"~ki[h ][Oeii[d$ C_j Z
mkhz[d X_ibwd] adWff '"*( C_bb_ed[d Me~rdkd][d iWd_[hj eZ[h X[iedZ[hi [d
iW]j [_d Ifh[Y~A[h Z[i C_d_ij[h_kci$

SWkifWhaWii[d [djZ[Ya[d D_iYA[
> d][][d ~WX[d dkh m[d_][ ;_][dj"c[h <bj[h[h ;_d\Wc_b_[d~+ki[h led Z[c Fhe]
J[cWY?j$ :WhWd m_hZ i_Y~ Z[h FbWd[jrec[#Kc\hW][ pkleb][ m[d_] sdZ[hd"
7cehj_iWj_edip[_j d_Y~j I[ha"hpj$ *, Fhep[dj Z[h c[~h Wbi .&& 8[\hW]j[d m
\"h :ecckd] Z[h MedZ[" d[K[ <[dij[h kdZ [_d[ ceZ[hd[ >[_pkd] _dI[ij_[h[d" m][c
IY~Ah_jj X[h[_ji dWYA i[Y~i X_i p[*d @W~h[d OdWdp_[bb h[dj_[h]j " iW]] FbW
7dp[dX[h][h$

‘Wii Z_[ C[~h~[_j z[h ;_1[dj"c[h i[bXij X[_ [_d[h I[h]1b[_Y~im[_i[ akhp[d 7ceh
2d1[ij_j_ed[d pkh"YaiY~h[Yaj" b_[]j dWY~ C[_dkd] led LF8#=[iY~+\ji\"~h[h_d
| _[b[h 8[i_jp[h # kdZ Z[c L[hA"Wbj[d Z[h 8Wda[dO : [ c[_ij[d Ah[Z_j_dij_jkjl
“Whb[~[d Wd =hkdZ[_][dj"c[h" Z_[ *bj[h Wbi ,+ @W~h[ i_dz$ : [ p_di]"dij_]
PKiYA”ii[ h[_YA[d ‘[ZeY” d_Y~j Wki" kc [_d[ CeZ[hd_i_[hkd] lebbijedZ_] pk
8WkifWhaWii[d "WX[d Z_[i[ D_iY~[ [djZ[Ya] kdZ ij[bb[d WKY" «bj[h[d >WKkiX
8WKifWhZWhb[~[d "X[h )&$&&& ;khe \"h H[fWhWjkh[d pkh L[h\"]kd]$

<h |jbe|[ A"dz8HedI@b[_Y~j[hj HWkimkh\ led C

. d L[hc_[j[h ZWh\ m[][d PW"bkd]lh YaijedZ[d [_d C [Jl[hA-
\ X[[dZ[d$ . [ A”dZ_]1kd] _ij \ehc[bb iY*ed ZWdd Wkih[_Y~"[d:
m[dd Z[h ;_][dj"c[h Z_[ Wki i[_d[h I_Y~j X_i*[h Wk\][bWKk\[c
PWAbkd]ih”YaijedZ[ WKO _ij[j$

Wi "Wj Z[h 8kdZ[i][h_Y*jire\ 8=> _d [_d[c <Wbb [djiY”_[Z[d" _d Z[c C_Jj]
dkh [_d[ 1[c_dZ[hj[ C_[i[ 1[lPW"bj "Wjj[d 7p$0 L???2 PH /,%&/ $ ?~h[ L[hc_][]
C_dz[hkd][d d_Y~j$ =[][d Z_[ \h_ijbei[ A”dZ_]kd] c_j L[hm[_i Wk\ Z[d PW"b
mWdZzj[d Z_ [ C_[j[h [_d" ZWii X[_ \h_ijbei[d A"dZ_]kd]iiYAh[_X[d [_d m_Y~
i $
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- [l 1lilipb_Y~[ 8[Z_d]kd] "WX[ Z_[ L[hc_[j[h_d WX[h [h\"bbj" ie Z_[ 8=>#H
M_haiWca[_j [_d[h A"dZ_]kd] J[d”][" ZWii C_[j[h Wd~WdZ Z[h 8[]h”dZkd] [he
m[bYA[c H”YaijWdZ Z[h L[hc_[j[h Wki][*j$ le asddj[d i [ Z_[ A"dZ_]kd] X[h[
i _YAAWbj_Ja[_j "X[hfh”\[d$

#Mbe"dXWkX[]{_deiIIﬂNiY"[dZ ahe\j_][h 7dij_T]

. [ BW][ Wc KI#?cceX_b_[dcWhaj "Wj i_Y”~ ¢ 7fh_b kd[hm
Wk\][*bbj$ : [ PW~rb Z[h MerdXWKkKX[]_dd[ ij_[] Wk\i @W~"h
kc +". Fhep[dj WK\ ,-($&&&" m_[ ZWi >WdZ[bic_d_ij[h_kc c

1
i _-_, i .
7 YAYAYAYAY
YUY )

=7

Wi _ij Z[h MeYNij[ )W Z i[_] EajeX[h (&&.% Lebaim_hj[ "Wjj[d c_j [_d[c 7di
1[h[Y~d[j$ <"h Cehp mkhZ[ pk]b[_Y”™ Z[h 7dij_[] Wk\ \"d\ Fhep[dj h[I_Z_[hj"
Fhep[dj Z [ H[Z[$

‘[h ahe\j_1[ 7dij_[] _ij ;nf[hj[d pk\eb][ mWAhiY~[_db_Y~ WK\ [_d[ Ij[k[h[hce
pkh”Yapk\"*h[d" Z [ ><ki[ha*sk\[hd pk]kj[ aeccj$

8 dd[d @W~h[i\h_ij iY~d[bbj[ Z_[ PW”b Z[h 8WkX[]_dd[ kc c[*h Wbi *& Fhe
mWh Z[h 7dij_[]i[_j Cehp '//* d_Y*~j c[~h$ ;_d[h Kc\hW][ pkleb][ _ij Z_[ Ij_c
>ekib[XWk[hd _dpm_iY~[d ie 1kj m_[ i[_j ¢c[*h Wbi pm[_[_d*"WbX @WA"h[d d_
1["e\\j" ZWii Z_[ Aed kdajkh[h”ebkd] Z [ 8Wkm_hjiY W\j WKkY~ dWY~" Z[c 7k
lji[k[h[hcece ]kd][d WdakhX[bj$ : [ 8Wk_dI[ij_j_ed[d iwda[d _c [hij[d L_[hj[l
GKWhjWhb[d ¢c_j PkmeY~i[d _d <eb][$ ;_d[ <bkj Wd Pmwd]il[hij[_][hkd][d Zh”
_cc[h deY” kdj[h Z[c FbWjp[d [_d[h ?cceX_b_[dXbWi[ leh Zh[_ @W"h[d b[_:
. [ PW2b Z[h 8WKk][d[*c_]kd][d \"h ;_]1[d~[_c[ O[b ZW][][d kc """+ Fhep[djl W
NeYANI[h[YAd]] bW] 2 [ PW2b Z[h ][d[*c_]j[d 7djhe][ c_|j ,&,$&&& ie d_[Zh_] 1
d_Y~j c[*h$ : [ PWAb _ij [_d 8Whec[j[h \”h Z[d pka”d\j_][d ><ki[hXWk kdZ b
led Lebaim_hj[d c_j ,.&$&&& [hmWhj[|$
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DWA[#Dkbb#:d[h KK KZY Ob [oe] "Whj[ LehiY
A D[kXij[d [h]_[FRKHKZY b _[ce]j J1
7KYN ZWi ;khefWfWhbWe[dj "Wj [i WX][i[]d[jO Kc ZWi ;K#A
[hhh[_YA[d" c”ii[d i_Y~ 8WkA[hh[d WK\ [_d[ m[_j[h[ L[hiY"e
;d[h]_[ifWhWkOW][d [_dij[bb[d$ Kcm[bjiY~”jp[h ah_j_ i [h[d

k\ ‘ ijh_aj[d Ij[WdZWhZi \"h 7bjXWKkj[d$

D[kXWk#?cceX_b_[d _d Z[h ;khefe_iY~[d Kd_ed c”ii[d WX (&(" ijh[d][ ;d[h]_
[h\"bb[d$ Fh_IWj[ D[kXWKj[d c"ii[d led (&(' Wd kdZ «\\[djb_Y~"[ 8Wkj[d X[h[_
J[Y~rd_a[d m_[ Mehc[Zescckd]" lebWhWdbW][d eZ[h IfWhbWcf[d [_d[d <kce[hij
;d[h]_[I[hXhWKY™ WK\m[_i[d DWA*[#Dkbb#;d[h]_[][XekZ[ " ~_[ce [i _d Z[h ;
;khefWfWhbWece[dj Wce :_[dijW] _d Iljhwee Xkh] IThWXiY~_[Z[j[$

C_j *& Fhep[dj Z[i ;dZ[d[h]_[I[hXhWkY"i _ij Z[h =[XekZ[i[ajeh Z[h Jhecej[ ;d]
Z[h ;K$ 7k\ _~d [dj\Wbb[d c[*h Wbi [_d :h_jj[b Z[h 9E(#;c_ii_ed[d$ DWY~* Z
Aecc_ii_ed iebb[d Z_[ D[k[hkd][d j[_bm[_i[ Wki Z[c ;K#>Wki*Wbj OdwWdp_[h
>Wki[_]J[dj"c[h iebb[d Wd][*Wbj[d m[hZ[d" X[_ H[del_[hkd]iWhX[_j[d ie ][dW
Perb[h [_dpkh_Y7j[d$ 8[ij[*"[dZ] >[_pkd][d" >[_cemWii[hhe”h[ kdZ Ab_cWWc
[d[h]_[ifWh[dZ[ 7bj[hdWj_I[d m_[ Mehc[fkcf[d [hi[jpj m[hZ[d$ : [i[ 7TkOW][d
Alb\[d" _~"h Ab_cWp_[b led (& Fhep[dj ;d[h]_[[_difWhkd] X_i (&(& pk [hh[_Y
lhkdZisjpb_Y~[d ;_d_]kd] pm_iY~[d Z[d C_jlb_[ZijWWj[d" Z[h ;K#Aecc_ii_ed
_c Del[cX[h (&&/ mWh Z [i[i Lejkc dkh deY” [_d[ <ehciWY"[$

K#IJWWj[d c”ii[d X_i (&' ( 1jhWj[]_[d lehb[][d

: [ =h"d[d [X[die m_[ Z_[ Kcm[bj#1j_\jkd] MehbZ M_Z[ <kdZ \eh DWjkh[ MM
a[_d[ ijh_aj[d IjWdZWhZi \"h Z_[ H[del_[hkd] led 7bjXWkj[d ]_Xj$ :_[i[h 8[h
Z[i ;d[h]_[I[hXhWKY~i _d Z[h ;K I[hWdjmehjb_Y"$ :W][][d cWYAj[d D[KXWK]j]
1[i[*[d _c 1Y~d_jj dkh [_d Fhep[dj Z[i =[X*kZ[X[ijWdZi Wki" [habehj[ Z[h MM
7k\]hkdZ Z[h Jhece[d ab_cWj_iY~[d Kdj[hiY~A_[Z[ _d Z[d (- :K#I]WWj[d # [jm\
1”Z[khefW # m_hz z_[ aedah[j[ 7ki][ijWbjkd] Z[h H_Y~jb_d_[ Z[d C_jlb_[Zij'
c”ii[d X_i (&'( Z[h ;K#Aecc_ii_ed _~h[ IjhWj[]_[d lehb[][d$ =[d[h[bb iebb Z_
\"h >eki[h ][bj[d" Z_[ ab[_d[h Wbi +& GKWZhWjc[j[h i_dZ" eZ[h \”h <[h_[d"e
CedWj[ _¢ @W~h X[me~dj i_dz$ Pk z[d 7kidWAc[d ps~b[d WKYA A_hYA[d eZ]
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7ajk[bb[ AedZ BWH]HZ

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

Kdj[h 8WKk][bZI[h][WYifd i_Y~ _dZ_I|_2zZk[bb ]"dij_][ 7d][Xej[ X[h[Y~ d[d$
8Wk][bz P diX_dzZkd]0 + @W"h]

X_ i -& X_il&

8[b[_"k&8[b[_~kd]
YecZ_h[Y] XWda&) )),),+ (". & )" (&
>ofejr[a[d#
c_iYekd]
;dZ[hb[_d &+ (' +.&&*&(".& )" ((
=hbWZXWY~r[h&Wda(*/)(+ ("/) )", &
[kjiyAr 8wWda&'.'. '&&& ("/+ )" ((
8Wk][bZz P_diX_dzkd]0 '& @W"h][

X_1-& X_i1&

8[b[_"k&8[b[_~kd]

7dX_[j[h AedjWaj

&.&& ,&&.&,&.& )" ((

7dX_[j[h AedjWaj

?dj[h”of &.&& (&&'+'}"#, L
:h$ Ab[_d &.&& ..))..&)",, *r g
7YY[Ze &I(" +,&-&+8",, *no
?D=#:_8W &'.&( ((/***)",, kg
SbWZXWYA[h&BWdE*/)(+ )"-) Y
8Wk][bZ P_diX_dzkd]0 '+ @W"h]

. . . X_i -& X_il&
7dX_[j[h AedjWaj

8[b[_"kd] 8[b[_"kd]

deh_iXWda &('&( ',.""& *n o K X (o
:JM#?cceX_b_[d# L . .
OdWdp_[hkd] &.2& '++,88& ( ) (
?dj[h"of &.&8& (&&'+'+'+ e ( £y (
[kjiy~[ 8wda &' '&&& e ey
?2D=#:_8W &' .&( ((/*** AR ARy

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

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

7X][bjkd]iij[ki®_m _hz dkh lehb+kO] [_d][jh_[X

B Wi <_dWdpc_ d _ij[h_kc "Wj [_d ;_di[*"[dO 7kY™ Z[h leb_ZW

AWTf_jWb[hjhe][ m_hZ leh[hij dkh lehbekO] [hreX[d$ :[dd Z\
LIh\Wiikd]i][h_Y"j *Wj _d Z_[i[h <hW][ ZWi b[jpj[ Mehj$

8[aWwddjb_Y~ \ebbj Wk\ AWf_jWb[hjhe][ d_YA~j dkh (+ Fhep[dj 7X][bjkd]iij[k[t
Z[h leb_ZWh jejipkiYAbW] led +"+ Fhep[dj Z[h 7X][bjkd]iij[k[h ~_dpk$ Dkd 1
AW _jWb[hjhe][ dkh deY” lehbekO] [_d][jh_[X[d$ :Wi 8kdZ[iOdWdpc_d_ij[h_
Z[h 8[ij[k[hkd] led AWf_jWbWdbW][d kc" mWi [i _c 8[h[_Y~ Z[h Wbb][c[_d[d
X[h[_ji lebbpe][d "Wjj[dO :[h leb_ m_hZzZ dkh deY” kdj[h LehX[*Wbj \[ij]l[i[jp]
i[K[hX[IYA[_Z[" Z_[i[_j :[p[cX[h \"h Z_[ @WAh[ WX (&&+ I[hiY~_Yaj m[hZ[d
[_d[d ie][dWddj[d LehbskO]a[_jil[hc[ha$ :_[i[h L[hc[ha W] \"h Ij[k[hpW~b[h
pka”d\j_] a[_d[d ;_difhkY~ c[~h ][1[d _~h[d Ij[K[hX[iY~A[_Z m[][d Z[h c+]b_Y~
I[h\Wiikd]im_Zh_][d :h~A[Xkd] Z[i leb_ZWh _jjipkiYAbW]i [_db[][d c”ii[d$ : |
Ij[k[hX[iYA]_Z[ Xb[_X[d led 7cji m[][d e\\[d kdZ asdd[d dWYA™ [_d[h [dZ]"b]j
8kdZ[il[h\Wiikd]i][h_Y?ji[djiY~][_Zkd] aehh_]_[hj m[hZ[d$

‘Wi FheXb[c \"h AWf_jWbWdb[][hO I_[ fheOj_[hj[d X_i~[h lec LehbekOJa[_jil
8[pk] Wk\ _~h[ AWf_jWb[hjhe][ dkh ZWdd" m[dd i [ _~h[ =[bZWdbW][d WkY~
Wd]WX[d$ 7X[h b[jpj[h[i iebbj[ "W c_j IjWhj z[h 7X][bjkd]ij[k[h [_][djb_Y~ ]
[h\ehZ[hb_ Y~ i[_d" ZzW Z_ [ 8Wda[d Z_[ (+#Fhep[dj#7X]WX[ WkjecWj_iY" WX
C[i[ =[c[d][bW][ *Wjj[ bWkj 8kdZ Z[h Ij[k[hpWAb[h pkh <eb][" ZWii |_[b[ Ij[!
WX][bj[dZ X[ij[k[hj[ AWf_jWb[_ddW~c[d m_[Z[h _d Z [ ; _daecc[dij[k[h[habe
ckiij[d A kc lec LehbekO]a[_jil[hc[ha X[_c leb_ pk fheOj_[h[d$ @:[h L[h[_d\
Z[h 7X][bjkd]ij[k[h mkhZ[ ~_[hZkhY~ aedj[haWh_[hjC" ie Z[h Ij[kK[hpWAb[hX}
d[k[hb_YA[ 8C<#IYAh[_X[d [h*Wbj[d “[jpj WkY~ 7db[][h" Z_[ _~h[ AWf_jWhb[t
_daecc[dij[k[h[habehkd] WK\\"Ah[d" H[YAjiiY~kjp _d IWYA[d leb_#PkiYAbW]

AWhbihk~[ ckii [djiY~[_Z[d

=hkdZ \"h Z[d LehbskOJa[_jil[hc[ha _ij" ZWii ZWi 8kdZ[il[h\Wiikd]i][h_Y"j Z
ckii" eX Z[h leb_ZWh _jejipkiYAbW] I[h\Wiikd]iaed\ehc [h~"eX[d m_hZ eZ[h d.
D _[Z[hisY"i_iYA[ <_dWdp][h_Y"j ~Wj :[kjiYAbWdZi L[h\Wiikd]i~”j[hd [_d[d L
IWYA[d leb_ pk][b[_j[i$ : [ <_dWdph_YAj[h Wki D_[Z[hiWY~i[d ijeh[d i_Y" Z
leb_ZWh _jejipkiY~bW]" Z[h [_][djb_Y” Wbi ;h]edpkd]iWX]WX[ [_d][\”~hj meh
‘Wk[hXh[dd[h ][mehZ[d _ij$

Dkdc[~h h[W]_[hj ZWi 8kdZ[iOdWdpc_d_ij[h_kc WkY~ \"h Z[d 8[h[_Y~ Z[h 7}
AW _jWb[hjhe][ 8kdZ[ic_d_ij[h_kc Z[h <_dWdp[d" IY~Ah[_X[d lec ()$ 7fh_b (
&/%'&&&+" :eakc[d] (&' &%&)'('+& O lebbj[ ZWi L[h\Wiikd]i][h_Y~j Z[d leb_ \
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[habeh[d" ij[*[d AWf_jWbWdb[][hd decb_Y" :hijwjjkd][d pk$ 7k\ 7djhW] iebb
ZWdd WKY~ Z[d leb_ Wk\ Z_[ 7X][bjkd]iij[k[h pkh”Ya[h Wbhj[d$

7db[][hiY~KpGp \"h Ckij[hfhep[ii] m_hZ h[\ehc_
EAd[ i_[ m”hZz[d 7db[][h kdZ =[h_YAj[ iYAD[Y"] ZWij[~[dO W
dWY~ Wc[h_aWd_iYA[c LehX_bZ ]_Xj [i _d :[KjiY bWdZ i[_]
Del[cX[h ckii ZWi =[i[jp h[\ehc_[hj m[hZ[d$ ;_d[ IjkZ_[ p[_]

- [ FheX[p[_j _ij XWbZ kc$ <"h pkdeY~ij \"d\ @W"h[ mkhZ[ Z_[ Z[kjiY~[ 7dji
Wc[h_aWd_iYA[ IWcc[babW][ led 7db[][hd [_d][\"~hj # ZWi =[i[jp c_j Z[c if[l
AWT_jWbWdb[][h#CKij[hI[h\WAh[di][i[jp AWfCk= $ 8 i Del[cX[h ckii [_d[ H['
8kdz[i“kij_pc_d_ij[h_kc 8C@ WhX[_j[j Wd L[hX[ii[hkd][d$ : [ c_d_ij[h_kc
7Xij_cckd][d bWK\[d deY” " ~A[_cej [i pkh”YarWbj[dZ$ :eY” [i p[_Y~d[j i Y~ >
H_Y~jkd] Z_[ H[\ehc ][*[d a+ddj[0 Kdi b_[][d [nabki_I 7kip”][ Wki Z[c ;IWbk\
Z[d ZWi C_d_ij[h_kc _d 7k\jhwW] J[][X[d "W|$

‘Wi AWfCk= jhWj (&&+ _d AhW\j$ P_[b _ij Z_[ L[hX[ii[hkd] Z[i 7db[][hiY"Kjr
dWY” Z[kjiY~[c H[Y~]j [_d Ckij[hfhep[ii eZ[h [_d[ IWcc[babW][ d_Y"j ce]b_Y~
i[bXij fhep[ii_[hj" awdd i_Y~ Wk\ [_d Khj[_b X[hk\[d$ :Wi AWfCk= _ij Z_[ Z
iebb 7db[][hd Z_[ :khY~i[jpkd] led IYAWZ[di[hiWjpWdifh”Y~[d m[][d \[*b[hAV
Wc AWT_jWbcWhaj [hb[_YAj[hd$ :Wc_ji_dZ Ckij[hI[n\WAh[d \?h J[iY"eZ_]j[ ¢
\WbiYA[h" _hh[\"Ah[dZ[h eZ[h kdj[hbWii[d[h \\[djb_Y~[h AWf_jWbcWhaj_d\e
@WAh[iWXiY~Ab”ii[d eZ[h 8<hi[dfheif[aj[d # pkbeii_]$

<+bb[ \"h ZWi AWfCk=

‘W _cbiitkdZ '&& Ab[_dWaj_edsh[ "Wjj[d led :W_cb[h adWff , C_bb_ed[d ;khe
7aj_[dakhi][m_dd[ ][\ehZ[hj$ 2~h[ AbW][ ij”jpj[ i_Y* ZWhWk\" ZWii Z[h H"Y
9A[\ @ h][d IY~Ah[cff pk ifej c_jl[i[_bj mehZ[d i[_$ :Wi EX[hbWdZ[i][h_YA"j I
[hij[i =[h_Y"~] ZWi AWf_jWbWdb[][h#Ckij[hI[h\WAh[di][i[jp AWfCk= Wdm[d:
jhejp Z[h I[hifej[j[d L[he\\[djb_Y~kd] [_d[ IYAWZ[di[hiWjpfO_Y~j$ :[h <Wbb
8kdZ[i][h_Y"jire\ 8=> $

>ofe H[Wb ;ijWBWda "Wjj[ _c @WdkWh (&&. "X[hhWiY~[dZ C_bb_ed[dWXiY
KI#M[hjfWf_[hfehj\leb_e [_d][ijWdZ[d" eXme~b Z[h ZWcWb_][ 9~[\ =[eh] <k¢
led Z[h <_dWdpah_i[ d_Y~j X[jhe\\[d pk i[_d$ : [ 7aj_[ XhWY~r ZWhWk\*_d
MWAhIYA[_db_YA" ZWii Z_[i[h <Wbb pkc deY7ij[d if[ajWakbeh[d Ckij[hI[h\W

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