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Jef#J"[cW

7dbW][ijhWdI[Q [h[d d Z [ =[m_dd[h led ceh
. [ M[bj I[hedZ[hj i_Y~" ZWi _ij i_Y~[h$ 7db[][h c_j M[_jXb_
Z[i*WbX _d _ddelWj_I[ Kdj[hd[~c[d # kdZ ZWc_j _d Z_[ ce]l
=[m_dd[h led ceh][d$ M_h ij[bb[d Z_[ Wkii_YAjih[_Y~ij[d A\

<"h 8[hjhWdZ F_YYWhZ mWh [i [_d ~_ijeh_iY~A[h JW]0 ?2c @kb_ J[bWd] [i Z[
pkc [hij[d CWb" [_d iebWhX[jh_[X[d[i <bk]p[k] _d Z[d > _cc[b pk iY~_Ya[d" :
ah[_ij$ DeY” leh Z[h :ecc[hkd] bkZ[d i_YA Z [ '($&&& lebWhp[bb[d Wk\ # ][
DWY~*j ZkhY~pkO [][d$ IY*ed XWbZ m_bb [h Z [ M[bj c_j i[_d[c lebWhOk]p]|
ii_dzZ Z [i[ 7k][dXb_Ya[" Z_[\"h J"\jb[h m_[ F_.YYWhZ Z [ M[bj X[Z[kj[d$ :
:hOdzZkd][d WX[h WkY” Z [ Jh[dZi led ceh][d$ 8 i i_[ CWhajh[_\[ [hbwd][d"
bed][h$ le iebb Z[h \h"~A[h[ ?28C#9~[\ JrecWi MWjied '/*) J[iW]j "WX[dO ;i ]_
[ d[d CWhaj \"h \"d\ 9ecfkj[h$ 2c @W~"h '/." XhWYAj[ ?28C ZWdd Z[d [hij[d F
:W\"h" ZWii [h cWii[djWk]b_Y~ mkhZ[" ieh]j[ kdj[h WdZ[h[c 8_bb =Wj[i" Z[c
Z[h Ifhkd] Wd Z_[ If_jp[ 1[bWd]$ DeY” iYAd[bb[h dWY" ]Wdp lehd iY~AW\\j[d
BWhho FW][ kdZ I[h][o 8h_d ¢_j Z[c Jh[dZ pkh IKY~ cWiY~* _d[$ ?d p[*d @W"
Wki [_d[h De#DWc[#<_hcW [_d[d Z[h ceY”j_]ij[d Aedp[hd[ Z[h M[bj$ :eY* m
ceh][d" kdZ m[bY~[ J_j[b a<ddj[d Z_[ a”d\j_][d IjWhi i[_d5 M_h "WX[d Z_[ ]l
_Z[dj_Op_[hj kdZ ij[bb[d Z_[ X[ij[d 7aj_[d i_[~[ kdj[d leh$

: [ M[bj I[hedZ[hj i_Y~" ie | _[b _iji_Y~[h$ : [ zbf[ij _c =eb\ led C[n_ae "Wj
la[fj_a[hd m_[Z[h leh 7k][d J[\"~hj" ZWii \eii_b[ 8h[ddije\\[ d_Y~j \"h Z_[ Pk
WX[h WKY?0 ;i m_hzZ Z [ kdj[hiY~_[Zb_Y?ij[d 7kifhe]lkd][d Wbj[hdW]j_I[h ;d[t
Ae~b[ kdZ zb aedd[d i [ d_Y*j lebbijedZ_] [hi[jp[d$ :eY™ ZWii i_Y~ ZWi L[h”
h[][d[hWj_I[h ;d[h]_[d «dZ[hj" X[ijh[_j[d Z_[ m[d_J]ij[d$ C _jjb[hm[_b[ _ij ZW
kdZ _d Z[h ?2dZkijh_[ Wd][aecc[d$ :[dd c_j h[][d[hWj_I[d ;d[h]_[\ehc[d beiij
I[hZ _[d[d " iW]j <edZicWdW][h F[j[h :h[_Z[ led J8<" Z[h c_j i[_d[c <edZi *G
a”d\j_][ Jh[dZi i[jpj$

I[bXij m[dd i [ [i d_Y~] mebb[d" kc WKY” a”d\j_] m[_j[h”_d c_j 7jec# kdzZ A
pk I[hZ _[d[d" :d[h]_[h_[i[d m_[ HM; kdZ ;ed c”ii[d kcZ[da[d$ C _jjb[hm[_b[ X
Z[h ie][dWddj[d H[d[mWXDb[i [dehc Wki$ 7kY~ Z[h C"dY~d[h ;b[ajhed_aaedp|
Z [ P[_Y~[d Z[h P[_jO ;h X[h[_d_]j[ i[_d Fehj\eb_e kdzZ i[jpj c_jjb[hm[_b[ [
ie][dWddj[d =h[[dj[Y*#FheZkaj[d kc$ ?2c pm[_j[d GKWhjWb I[hp[_YAd[j[ ZWi
:d[h]_[d Z_[ Jhecej[d PkmeY~i[ ¢ EhZ[hXKkY~"$ le _ij |_[c[di c_jjb[hm[_b[ Z[t
\"h M_dZahW\jWdbW][d WK\ Z[c MWii[h$

7k\ Z [ I[hedZ[hj[d M[hj[ kdZ Ab_cWX[Z_d]kd][d "WX[d WkKY~" Z [ 7kjeXWKkI[F
abWh" ZWii C[jhefeb[d m_[ IY*"Wd]*"W_" 8Wd]aea eZ[h C[n_ae#IjWZj" me 7>
[jWZj mWX[hd" leh Z[c AebbWfi ij[~[d$ Ab[_djhwdifehj[h kdZ 7kjei" Z_[ lec
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Wd][jh_[X[d m[hZ[d" fhe][d a”d\j_] Z_[ IjWZjX_bZ[h " iW]j <edZicWdW][h :h]
7kjeXWk[h WhX[_j[d _dj[di_I| Wd Z[h ;djm_Yabkd]$ FehiY~A[ m_bb Z[d [hij[d
J[ij WK\ Z_[ IjhWee[ iYA_Ya[d$ :Wi Fhe'[a]j _ "Wj X[_c C"dY~d[h 7kjeXWk[h
AWdAZ[bj i_Y™ ZWX[_ kc ZWi Aedp[fj \"h [_d kbjhWb[_Y?j[i ;b[ajheWkje" ZWi
aecc[d iebb$

C_bb_ed[diY m[h[ >_b\[d i[_j[di Z[h Feb_j_a ieh][d ZW\"h" ZWii Z_[ ;djm_Y
m_hz$ ("* ChzZ$ :ebbWh ij[bbj[ [jmW Z_[ KI#H[]_[hkd] Z[d <_hc[d Zehj \"h Z
;b[ajheWkjei pkh L[h\"]kd]$ Ij[k[hI[h]"dij_]lkd][d iebb[d [_d[d 7dh[_p X_[j[d"
L[~_a[b pk aWk\[d$ le m_[ [_dij Z[h F\[hZ[aWhh[d c_j Z[h ;hOdzZkd] Z[i 7kj
AWijj[" asddj[ WkY”™ Z[h c_j \eii_b[d Jh[_Xije\\[d X[jh_[X[d][ L[hXh[ddkd]iceje
L[hiwd][d~[_j i[_d " iW]j Z[h _dZ_iY~[ Fhei_2Z[dj Z[i Kde#Ab_cWhWji kdZ De
FWYAWkh_$ C_j[djiYA[_Z[dZ \"h Z_[ [h\eb]lh[_Y~[ ;_d\"Ahkd] Z[i ;#7kjei _ij .
Wdjh[_Xj$ 7kjeaedp[hd[ h_d][d dWY”~ FWhjd[hd" Z[dd |_[b[ led _~d[d "WX][d
I[[hfWiij$ :eY” iY~Ad[bb aedd[d i_Y~ Z_[ 7aakkdj[hd[~c[d WKY" [h”_jp[d$ I[_]j
[imW Z[h ab[_d[ Wc[h_aWd_iY~[ FheZkp[dj 7'() loij[ci c[*h Wbi Z_[ ><b\j[ W
>of[" Z[h i_Y" leh CedWj[d kc Z[d 7aak”[hij[bb[h WK\][XWkj "Wjj[" "Wj i_Y?~
C_jjb[hm[_b[ _ij [h Wk\ [_d Wd][c[ii[d[i D_I[Wk pkh”Ya][a[*h|$

Pkd[~c[dZ 8[Z[kjkd] ][m_ddj WkY~ ZWi JA[cW ;d[h]_[[\Op_[dp$ ?cc[h c[*h >
8 _ecWii[" lebWh[d[h]_[ eZ[h ;hZmehc[" kc i_Y” i[bXij pk I[hieh][d$ Wi "W|
ljhecd[jp[$ :[h KcXWk pk _dj[bb_][dj[d Ijhecd[jp[d IcWhj =h_Zi _ij [_d][b[.
L[hieh]kd] I[hedZ[hd$ A"d\j_] X[ij_cc[d Z_[ >WKki*Whbj[ i[bXij" mWdd i_[ m_|[
ljhec dkjp[d eZ[h m[bYA"[d i_[ _di D[jp [_dif[_i[d$ ;i [djij[*j [_d C[]WcWhaj"
| _[b[ "kd][ Kdj[hd[~c[d _ij # kdZ Wk\ Z[c i_Y™ Z_[ 7bj[_d][i[ii[d[d m_[Z[h [_«
c’ii[d$

;_d PWkX[hmehj \"hi ;d[h]_[ifWh[d _ij Z[hp[_j WkY” Z_[ B_]"j#;c_jj_d] :_eZ
m [ 7_njhed eZ[h L[[Ye fheOj [h[d lec 8eec Z[h ab[_d[d B_Y~*jXh_d][h" Z_|
9ecfkj[h" IJWhj# kdZ BWdZ[XWA"d[d X[b[kY"j[d$ <"h >WdZo#:_ifbWoi i_dzZ Z
IY~A[[ led ][ij[hdO

:[hi"Zaeh[Wd_iY~"[ ;b[ajheh_[i[ IWcikd] i[jpj Wk\ ie][dWddj[ Ikf[h#7ceb[Z#:
B[kY?jZ_ezZ[d c_j [_d[h 7aj_IcWjh_n$ I_[ I[hifh[Y~[d [_d ~[bb[h[i 8_bZ" iY~"e
Ilh_d][h[d Ijhecl[hXhWkY~"$ 8[h[_ji _d pm[_ @W"h[d iebb[d Z_[ :_ifbWoi ZW
kdaWfkjjXWh i[_d$ 7kY™ Z_[ If_[b[XhWdAY~A[ [hmWYA?j kdZ p_["ji_Y”" c_j d[k]
AhWdOo =[ij[dif_[b[ iebb[d Z[d :khYAXhkY” Xh_d][d$ E~d[ [_d =[hej _d Z[h >
iYAbe]lj Z[h If_[b[h dkh ZkhY” 8[m[]kd][d" Z_[ led [_d[c [b[ajhed_iY~[d 7k][
m[(hz[d$

Bed]ij i_dZ WkY” C[diY~[d h[_\[h[d I[c[ij[hi P_[b Z[h ?2dZkijh_[$ :[dd Z_[ =][i
pkd[~c[dZ *bj[h$ Leh Wbb[c _d Z[d ;c[h]_d] CWhalji d_ccj Z_[ 8[leba[hkd] h
7k\lhkdZ Z[h XJ[ii[h[d c[Z_p_d_iY~[d L[hieh]lkd] ij[_]j Z_[ B[X[di[hmWhjkd] _
BedZ[hd$ <"h Z_[ C[Z_p_dj[Y~rd_aXhWdY~™[ _ij Z_[i[ ;djm_Yabkd] [_d] @WA"
ClzZj[Y"#<edZicWdW][h CWhY[b <h_jiY”"$ :_[ PW~b Z[h "X[h ,&#@+"h_][d iel
(&+& led ,&& C_bb_ed[d Wk\ c[*h Wbi pm[_ C_bb_WhZ[d I[h]hee[hd$ 7k\ Z_
Cl[Z_p_dj[Yrd_aXhwdY~[ aecc[d h_[i_]J[ L[hedZ[hkd][d pk$ :[dd d_[cWdZ aW
Z [i[ C[diY~A[d WK\ Z[h H[_i[ _d Z_[ Pkakd\j pk I[h][ii[d$ IY*ed ]Wh d_Y*j fh
Aedp[hd[$

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



<edZi \*h Z[d h_Y~j_][d Jh[dZ

- [ Jh[dZi Z[h Pkakd\j pk [ha[dd[d kdZ Z_[ h_Y~j_][d J_j[b pk _z[dj_Op_[h[
WKkY” fhe\[ii_ed[bb[ <edZicWdW][h leh [_d[ iY~m_[h_][ >[hWkilehZ[hkd]$ le
Z [ Wk\ Pkakd\jiXxhwWdY~[d i[jp[d" WK\ |_Y~j led Zh[_ @W"h[d deY~ [_d C_d
i YA Z[h :[aW C[]Wjh[dZi m_[Z[h [jmWi X[hWff[bd$ :[kjb_Y~ X[ii[h iY~be]j i
Aedakhh[dpfheZkaj led F_Yj[j$ :[h d[k[ <edZi led F[j[h :h[_Z[" Z[h *G#IcWh
_dj[bb_][dj[ ljhecd[jp[ i[jpj" ckii i[_d[ B[_ijkd] [hij deY” X[m[_i[d$

7aj _[d # C[*h Wbi dkh [_d [_d\WYA[i If_[b
D[k[ ;djm_Yabkd][d _d Z[h =[ij[dij[k[hkd] h[lebkj_ed_[h[d Z[d Kdj[h*WDbjkd]i
Me~rdp_cc[h$

;i W] "X[hhWiYA[d" WX[h cWdY~cWb i[jp[d ]hece[ <_hc[d Z_[ Jh[dZi$ :[dd i
OdwWdp_[bb[d C_jj[b \"h Z_[ ;djm_Yabkd]$ ;_d iebYA~[i 8[_if_[b _ij Z_[ <_hc)\
_Ah[ =[ij[dij[k[hkd] A_d[Yj \"h Z_[ NXen ),& lehij[bbj$ 7dZ[hi Wbi Z_[ H_IWI
XhWkY~[d Z_[ Dkjp[h Zzwdd a[_d[d 9edjhebb[h c[*h$ MWi if_[b[dZ X[]_ddj"

ab[_d[d H[lebkj_ed Wd F9i \"*h[dO0 :[dd dWY” Z[h If_[baedieb[ iebb[d Z_[ \e
7hX[_jifhelhWcc[ XWb2Z c_j =[ij[d J[ij[k[hj m[hZ[d" «Adb_Y” m_[ cWd [i WKki

< _bc[d m_[ C_deh_jo H[fehj a[ddj" kdZ Z_[ CWki "X[hO”ii_] m[hZ[d$

H i_ae\h[kZ_][ 7db[][h i[jp[d ZW [~[h Wk\ ab[_d[ <_hc[d m_[ [jmW 7hj_OY _
([kjiYA[d ;X[hA*WhZ IY~ed[Xkh] J[1h"dZ[j[ Kdj[hd[”*c[d c_j >Wkfji_jp _d 8eijec
7ffi \"h CeX_bj[b[\ed[$ :WX[_ "WdZ[bj [i i_Y» c[_ij kc ceX_b[ ;dj[hjW_dc[d]
8ki_d[iiwWffb_aWj_ed[d$ C_j Z[c 8eec Z[h IcWhjfred[i X[aWc WKY”* 7hj_OY_
pm[_j[d GkWhjWb I[hZ_[dj[ Z_[ <_hcW dJ[jje )"+, C_e$ :ebbWh # [_d Fbki le
led 9bei[ 8hej”r[hi I[oZb[h fhe]deij_p_[h[d \"h (&'& [_d[d KciWjp led **", C_
Aedp[hd[ ]bWkX[d Wd Z[d ;h\eb]0 )C "¢bj p[*d Fhep[dj Z[h 7dj[_b[$

7aj [d # C_jI_YAhA[_j[.d mWYAI[dZ[i =[iYAe\]
Ah_c_d[bb[ m[hZ[d _cc[h [hOdZ[h_iYA[h$ <”h Z_[ I_YA[hA[_jiXhwdY~[ X[Z[k
2ddelWj_ed[d J[][dpkij[k[hd

M[_b i_ Y~ Z [ <sbb[ led M_hjiY~W\jiah_c_dWhb_jej ~ek\[d" meYAij Z_[ |_Y~[h
d[k[ij[h J[Y~d_a cWYAj i [ Z[d :[b_dgk[dj[d ZWi ah_c_d[bb[ B[X[d iY~m[h$
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>ekO] [_d][i[ipj m_hZ Z_ [ L_Z[e"X[hmWY~rkd] # eX _d BW][hd" Wk\ <bk]*s\[c
Fbejp[d$ :[h b[jpj[ IY~h[_ i _dZ Z_]_jWb[" "eY WkO+i[dZ[ d[jpm[haXWi_[hj[ |
Mehj[h d_Y~j [_dcWb _d [_d[c AedjhebbhWkc i_jp[d" i_[ asdd[d Z_[ :Wj[d X]
ez[h "X[h [_d IcWhjfred] WXhk\[d$ ?2d Z_[i[c 8[h[_Y" _ij CeXej_n Wki BWd]
j*i _1$ CWhY Ei_]ki led >WkYa 7k\*eki[h h[Y~d[j \"h ZWi bWK\[dZ][ @W"h c_
led (- Fhep[dj WK\ "X[h ,, C_e$ ;khe" Z[h =[m_dd ‘[ 7aj_[ iebb led '", - WKk\
7k\ Z_ [ I_Y~[h~[_j _c D[jp "Wj i_Y~ 7hYi_]~j if[p_Wb_i_[hjO :Wi KI#Kdj[hd[”
Aedp[hd[ Wbi WKY~ Z [ KI#H[]_[hkd] leh >WYa[h#7jjWYa[d Wki Z[c D[jp$ ?
=[i[bbiY~ W\] Z[h Ifhkd] _d Z_[ =[m_ddped[$ DWY~ [_d[c C_dki led ( C_e$ :¢
D[jje[h][Xd_i Wk\ / C_e$ :ebbWh$ :[h J_j[b _ij h[bWj_I j[k[h" X_[j[j WX[h d
deY” Akhifej[dp_Wb$ : [ CWhajlehiY~[h led =Whjd[h psAb[d 7hYi_]7j i[_] A}
< _hc[d \"h I_YA[hA[_jicWdW][c[d]$

7aj_[d # =h"d[d J[Y~debe] [d ]J[*eh] Z [ Pkakd\]

M_h ij[bb[d pm[_ Jh[dZi[jj[h leh" Z [ c_j _~h[d FhezZkaj[d dWYA~Wbj ] lec c
fheOj_[h[d

I[_j CedWj[d [h\h[k[d L[[Ye kdZ 7_njhed 7db[][h c_j ijhWcc[d MWYA"ijkcihWij
XWk[d 7dbW][d pkh FheZkaj_ed led B;:#BWcf[d kdZ fheOj_[h[d dWY A "Wbj_]
[d[h]_[[\Op_[dj[d 8[b[kY~jkd]ij[Y~d_a" Z_[ _cc[h ~+kO][h _d kdi[h[c 7bbjW]
led 9ecfkj[hd kdZ >WdZoi eZ[h _d ceZ[hd[h IjhWee[dX[b[kY~jkd] # pkc :_diV
Jhecej[d Dkjpd_[ce[h Z_[i[i j[Y~debe] iY~[d zaejh[dZi _ij 9h[[$ :[h Wc[h_aWc
Aedp[hd fheZkp_[hj Z_[ ab[_d[d" Xkdj[d B[kY~j[d kdZ "X[hp[k]j [X[d\Wbbi Z
2¢ Zh_jj[d GKWhjWb ij_[] Z[h KciWjp kc -. Fhep[dj Wk\ ()* C_e$ :ebbWh" Z]
"X[h ** C_e$ :ebbWh pk$ :[h 7k\iYAmkd] Z"h\j[ i_Y~ _c IY~bkiigkWhjWb \eh]
Z [ 9h[[ Wc '&$ 7k]kij lehb[]j" iebbj[d Z[h 7aj_[ d[k[d IY~mkd] J[X[d$

7k\ le\jmWh[ pkh _dj[bb_][dj[d L[hmWbjkd] led Ijhec ~Wj i_Y~ :d[hdeY if[p_
Beikd][d Z[h 7c[h_aWd[h m[hZ[d If_jp[dbWij[d I[hmWbj[j kdZ IfWhce]b_Y~a[
Z ccj [jmW Z_[ le\jmWh[ Z_[ IjhWee[dX[b[kY~jkd]" kc _d m_Y~j_J[h[d 8[h[_Y
WK\h[Y~jpk[hA"Wbj[d$ ;d[hdeY b[]j Z[d <eaki Wk\ Z_[ _dj[bb_][dj[ ?dj[IhW]_e
cd[h]_[d # [_d][ mWYAijkci#jhsY~j_ ][ Pkakd\jiXhwdY~[$

7aj [d # ?ddelWj_ed[d cWZ[ _d 7i_[d X[ij_cc[d Z_ [ Jh[dZi
Pm[_ Wi_Wj iY" Aedp[hd[ c_iY"[d Z[d Aecckd_aWj_edicWhaj Wk\ kdZ ij[cc
m[ijb_Y~[ Aedakhh[dp
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i i) \Wij iYred [[mWi kdA[_cb_Y~0 8_dd[d m[d_][d @W~h[d ijecej Z[h Y~ _d]
D[jpm[haWkih”ij[h PJ; _d Z_[ Jef Zh[_ Z[h M[bjif_jp[ leh$ ?c I[h]Wd][d[d @
kc ), Fhep[dj$ :Wi ef[hWj_I[ ;h][Xd_i b[]j[ ie]Wh kc adWff +& Fhep[dj pk$ C
nenld 711h[ii_I_jej kdZ ]kj[h GkWb_jej Xh_d]j Z[h Aedp[hd Aedakhh[dj[d m_[
D[jmehai kdZ ;h_Yiied _d Jhece[ 8[Zhed]d_i$ H_Y~j_] =Wi ][X[d m_bb Z[h A
SWdZo][iY"e\j$ :Wi P_[bO X_i (&'+ [X[d\Wbbi pk Z[d Jef Zh[_ pk pe~b[d$ C_
lebWhAWdZo _d 7\h_aW cWYA”j Z[h Aedp[hd WK\ i _Y~ Wk\c[haiWc$ :[h Lehij]
d_Y~j a_bec[j[hm[_j pk [_d[h Ij[YaZei[ bWk\[d" kc _~h >WdZo Wk\pkbWZ[d$
IWcikd] ;b[Yjhed_Yi pe~bj ~[kj[ iY~ed pk Z[d _ddelWj_lij[d Aedp[hd[d" kdZ |
A d" ZWii Z_[ 1”Zaeh[Wd[h WkY~ _d Z[d aecc[dZ[d @W~h[d ]Wdp eX[d _d Z]
:]Wb eX _d Z[h 8Wjj[h_[j[Y~d_a" X[_ >WdZoZ ifbWoi eZ[h B;:#<[hdi[~[hdO |
[ d[ \"~"h[dZ[ Hebb[ [_d$ ?c pm[_j[d GKWhjWb [hp_[bj[ Z[h Aedp[hd [_d ef[h
)"( Chz$ ;khe$ : dp_]i_da[dZ[ 9~ _ffh[_i[ kdZ Z[h Fh[_iZhkYa \"h >WdZoi X
asddj[d Z_[ =[m_ddZodWc_a Xh[ci[d$ :[h 7aj_[dakhi iebbj[ Z[ddeY" pkb[][d:
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8ehi[dmeY"]

?2dj[hl _[m c_j Khi I§{*"[dZX bZ If[akbWd]
lep_ebe] _[fhe\[iieh Khi Ijs~[b_ ifh_YAj "X[h ZWi <Wip_d_[h
If[akb_[h[d" ZWi M[i[d Z[h PeYa[h" Z_[ L[hdkd\] Z[i CWhaj]
ijedZ ][ IKYA[ dWY~ Z[c JAh_bb Wd Z[d 8+hi[d$

Khi ljerppNj [i i _ YN d_YAj [_dIWY? J[eWY?jo <"h i[_df M_ii[fdiY*"WIljiaWhh_[h
8[iYrelj Jkd] c_j Z[c WdifhkY"ilebb[d M[ha Z[i lep_ebe][d D_abWi Bk*"cWdd
J[merbj$ [jer[b_ ][] WX[h deY” [_d[h pm[_j[d B[_Z[diY*"WI|j dWY"" Z_ [ Z[kjE
Ah *rE@eh_]J] [hlehiY ) ZWi M[i[d Z[i 8<hi[fdWdb[][hi kdZ "Wj ZWh"X[h ZWi
IffakbWj_ed J[iY"h_[X[d" ZWi _c lk"haWcf L[hbW] [hiY”_[dfd _ij$ ;h b["hj[
SWilb kdz _ij i[_j 7d\Wd] # lep_ebe] [fhel[iieh Wd Z[h Kd_I[hi_jej >WcXkh]
Fhell[iieh lje~r[b_" [i _ij iY*ed m_[Z[h ie m[_jO Pkc pm[_j[d CWb _d Z_Ji[c @
Wc Fhwd][h$ ?¢c <h"»"WA2h mWh[d [i Z_[ >[Z][#<edZi" Z_[ dWY”" 7di_Y"j cWc
I[JWWj[d _d Z[d Hk_d jh_[X[d$ @[jpj i_dZ [i Z_[ A<k\[h led He”ije\\Z[h_IWjJc
Wk\ Z[d 7]hWhcehaj[d I[hp[hh[d$ |_[ "WX[d Z_[ =[iY~*_Y?j[ Z[h If[akbW|_ed
Z _[i[ [dehc[ Mkj WK\ If[akbWdj[d5

Khi lje~r[BND _ij _d Z[h JWj [_d _dj[h[iiWd]j[i F*edec[d$ IY*ed _c '/$ @W" h"k
8ehi[dif[akbWdj[d _cc[h m_[Z[h _¢c Ah[kp\[k[h Z[h Ah_j_a$ :WhWd "Wj i_Y~*
1[*dZ[hj$ :[h =hkdZ _ij [_d\WY"0 If[akbWdj[d ij[bb[d Z_[ abWii_iY~[d H[][bd
[hij[d 8b_Ya I«bb_] Wk\ Z[d Aef\$

M_[ ZWi5

Khi ljer[Dd®[h M_hjiYA*W\j ]_Xj [i i[_] Z[c 7k\aecc[d Z[i AWf_jWb_icki ZWi ~
B[_ijkd]ifh_dp_fi0 M[h I_[b WhX[_j[j" iebb ZW\"h WkY” | _[b Be”~d [h*"WDbj[d$
Z _[i[i Fh_dp_f ~_dm[]$ I_[ aedd[d c_j h[bWj_I ]J[h_d][c ;_diWjp *e~[d =[m_d
X[_if_[bim[_i[ led Z[kjb_Y~ ij[_][dZ[d Akhi[d fheOj_[h[d eZ[h ]Wh ¢c_j ][b_["
mljj[d"™ ZzWii [_d[ 7aj_[ pkb[]j$ Pk][if_jpj bWkj[j Z_[ Fei_j_ed Z[h Ah_j_a[hO
d_Y*j" aWii_[hj WX[h jhejpZ[c |_[b =[bZ$

;_d A"Whj[i Khj[_b$ L_[b[ ;nf[hj[d i[*[d ZWi WdZ[hi kdZ ifh[Y~[d If[akbWdj[d
<kdaj_ed pkO Dkh ZkhY~ _~h >WdZ[bd J[b_d][ [i" {X[hjh[_Xkd][d Wd Z[d C-t
\W_h[ Fh[_i[ pk X[ij_cc[d$ M[h "Wj h[Y~"]5

Khi ljeA[BNDbeiij i_YNd_Y?jie [_d\WYAN X[Wdjmehj[d$ ;i _ij [_d][ <hW][ Z[i |
Ah_j_a[h m[hZ[d _c Ifl[akbWdj[d _cc[h Z[d If_[b[h i[~[d" Z[h I[hWdjmehjkd]il
WdzZ[h[d peYaj$ : [ L[hj[_Z_][h Z[h If[akbWj_ed Wh]lkc[dj_[h[d ieO :[h If[ak!
i[bXij a[_d[ MWh[d" ZkhY”™ i[_d >WdZ[bd fheZkp_[h]j [h WX[h Fh[_i[$ 7k\ Z_
m_Y*j_J[ ?2d\ehcWj_edii_]dWb[ Wki" Z_[ Wbb[d CWhajj[_bd[~c[hd pk]kj[aecc
cl_d[h 7hX[_j \[ij][ij[bbj" ZWii i_Y"~ _¢c 9"WhWaj[h Z[i Ifl[akbWdj[d dejm[dZ_
kdZ hWj_edWb[ ;b[c[dj[ I[hX_dz[d$

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


http://www.capital.de/finanzen/geldanlage/:Interview-mit-Urs-Staeheli--Feindbild-Spekulant/100032532.html
http://www.capital.de/finanzen/geldanlage/:Interview-mit-Urs-Staeheli--Feindbild-Spekulant/100032532.html

M_[ aecc[d |_[ pk Z_[i[h ;_diY~sjpkd]5 :_[ c[_ij[d fhe\[ii_ed[bb[d CWhajj[_b
<edZi][i[bbiYAW\j[d kdZ L[hce][dil[hmWbj[h jkd ZeY~ Wbb[i" kc _~h[ 7dbW]][
hWj_edWb pk X[]h"dZ[d$

Khi IjeA[BNDij_ccj" kdZ [i _ij dkh Wbbpk I[hijedZb_Y~$ :[dd jhejp Z[h “"d]ij[
CWhajWaj[kh[" WX[h WKY~ |_[b[ M_hjiYAW\jim_ii[diYAW\jb[h _d Z[h 8<hi[ _«
~d Z[c i_Y~ Z[c AWF_jWb _icki _d i[_d[h h[_dij[d <ehc ~"kbZ_][d beiij$ :i asc|
1b[_Y~" i_ Y~ _d Z_[i[c J[cf[b e\\[d led [_d[c Z[h =hkdZf\[_b[h Z[i AWf_jWb_
Fh_dp_f Z[h HWj_edWb _j+j$ JWjieYAb_YA~ [hiYA[_dj Z_[ 8<hi[ _d Z[h J"[eh ]
D _h][dZme iedij asdd[d | _[ ie iY~Ad[bb" ie _dj[hdWj_edWb kdZ ie aeij[d]"dij_
7X[h <Waj _ijo Kc Wd Z[h 8«hi[ :h\eb] pk "WX[d" ckii [_d IflakbWdj WKkY" i[
WKib[X[d asdd[d$

Wi c”ii[d |_[ [hbekj[hd$

Khi 1js~[MW0i Z [ 8<hi[ Wkip[_Y~d[j" _ij ZeY” ZWi {X[hhWiY~kd]icec[dj$ Dkh
AkhiX[m[]kd][d" c_j zZ[d[d aWkc [_d WdZ[h[h 7db[][h h[YAd[j" beiij i_Y” m_h
IflakbWdj XhWKkY~] Whie d_Y~j pkb[jpj ?djk_j_ed$ ;h ckii ZWi =[if"h \"h Z[d
kdZ z[d Ckj" i_Y~ _d z_[i[c Cec[dj ][][d Z_[ CWii[ Z[h 7db[][h pk ij[bb[d$ >
CWha[j\[[b_d]$ :_[i[c =[\"*b ZWh\ Z[h If[akbWdj WX[h d_Y~j _cc[h \h[_[d B\
pkc Jhekc[h$ ;_d [h\eb]h[_YA[h If[akbWdj XhWKY"j ZWA[h J[dWkie Z_[ <+~ _]
Z ip_fb_d_[h[d$

IflakbWdj[d i _dZ f[h :[Od_j _ed : _dp[b]ed][h

C_jL[hbWkXO0 :Wi ab_d]j [_d m[d_] iY~_pefrh[d$ lebY~[ 7db[][h cW] [i pmW
WX[h ZeY™ d_Y~j _d M_hab_Y™a[_j$

Khi Ijer[BNVNOekiYA[d I_[i_Y~™$ Wi X[ij[ 8[_if_[b\"h Z_[ M_Z[hifh"Y~[" Z_[ "[-
IflakbWdj[d a[ddp[_Y~d[d" _ij Z[h Ij_b Z[h ie][dWddj[d 9edjhWh_[h A [_d[h
8[]1_dd Z[i (&% @W"rh~rkdZ[hji Wk\aWc kdZ Z_[ ~"[kj[ Wbi 9edjhWh_Wd _d Z[h
I [ p[_YANd[j WkKi" ZWii _~h[ 7d”~ed][h X[mkiij WdZ[hi "WdZ[bd Wbi Z_[ C[*h"
?72h Ij_b _ij [_d[ C_iY~kd] Wki hWj_edWb[h 7dWboi[ kdZ Z[c =[if"h \"h Z[d [
;_d[hi[_ji dkjp[d i_[ Wbb[ ]Jed]_][d 7dWboi[c[j*eZ[d" kc pk I[hij[*[d" _d m[bY
CWhaj X[m[]j" kdZ ZWi =[i[jp Z[h CWii[ pk [djiY~b"ii[bd$ ;_d[ P[_j bWd] bW
c_j$ :wdd WX[h" m[dd i_[ Z[d 7k][dXb_Ya \"h J[aecc[d "Wbj[d" "WdZ[bd i_]
[dil[lld][i[ipi$

I_dZ [i Wbie Z_[i[ 7db[][h" Z_[ I_[b[ Feb_j_a[h c[_d[d" m[dd i_[ cWhajiY~h][
IflakbWdj[d mWhd[d5

Khi lje~[b [OFeb_j_a[h ifh[Y~[d led If[akbWdj[d _cc[h _d Z[h C[*hpW"b$ 7X[
lhkdZb[][dZ c_iil[hijWdZ[dO ;_d[ =[c[_diYA*W\j Z[h If[akbWdj[d awdd [i d_Y"~
IflakbWdj[d i_dZ f[h :[Od_j_ed ;_dp[b]ed][h$ :[dd kc Z[d CWhaj pk iY bW][c
ckhy~iy~ad _jj Zz[h 7db[][h pk i[_d" c”ii[d i_[i_Y” _cc[h ]J[][d Z_[ "Xh_][d CWl
fei_j_ed_[h[d$ | _[ X_bZ[d Wbie a[_d[ *"ece][d][ =hkff[$ :Wi cWY”?] [i ie iY "m]
[flakbWdj" ZWi i_Y~ |_[b[ Feb_j_a[h J[iYA*W\\[d "WX[d" [_d fWii[dZ[i =[i_Y"]
Feb_j_a "Wj ZWi M[i[d Z[h If[akbW]j_ed d_Y*j X[]1h_\\[d$

7X[h I_[b][] zaedec[d WdiY~[_d[dZ WkKY~ d_Y?j ]Wdp$ M_J[ iedij awdd [i i[_d"
_Z[Wb[d CWhaj Wdi[*"[d" merh[dZ |I_[b[ ]kj _d\ehc_[hj[ 7aj[kh[ Z_[i[c CWhaj
1[1[d _~d "WdZ[bd5
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Khi Ijer[BNVDC _iijhWk[d h_YA2j[j i_ Y "W _c¢c M[i[djb_Y~[d ][][d Fh_IWjwdb][][h
i [ d_Y2Aj\"h Venr ]" kdWXAMed] ][ ?2dI[ijc[dj[djiY~][_Zkd][d pk jh[\\[d" iedZ[hd
h[_d[ C_jbek\[h" Z [ _cc[h Z[h CWii[ \eb][d$ PmWd]ibekO] \eb]j Wki Z_[i[h |
FheOi [dj][]1[d][i[jp] "WdZ[bd c”ii[d$ 7X[h _d Z[h JWj \"*hj J[hWZ[ Z_[i[i L[h
caedec iY"A[ JMeh_ [ Z[i hWj_edWb[d CWhaj[i WZ WXikhZkc$ :[dd | _[b] Fhe
8[eXWYAMj[hd pm[_j[d =hWZ[i0 7ki Z[d AWKkK\[djiYA[_Zkd][d WdZ[h[h b[_j[d i_
AWK\[djiYA][_Zkd][d WX$ C_j I[hd"d\j_][h Fh[_iX_bzZkd]" Wki Z[h i_Y™ Z[h m'
Kdj[hd[rc[di X[ij_cc[d b_[oe[" "Wj ZWi Wki c[_d[h I_Y?j d_Y~jc[*h |I_[b pk j
| [ "WX[d Z[d Kdj[hiY~_[Z pm_iY~A[d FheOi kdZ Fh_IWjwdb[][hd Wd][ifheY"]
?7 h[h 1 _Y~j WkY”™ pk Z[d If[akbWdj[d5

Khi ljer[A[ 0] <hW][" WkKY” Fh_IWjWdb[][h asdd[d Ifl[akbWdj[d i[_d$ 7X[h Z_
pmWd]ibekO] Z[h <Wbb" Z [ c[_ij[d Ab[_dWdb[][h pe~Ab[d me~b [~*[h pk Z[d ?
ml[i[djb_YA[ Kdj[hiY~_[Z _ijo :[h 2dI[ijeh _ij ZWhWd _dj[h[ii_[hj" ce]b_Y?ij I
kdz z _[i[i pk c[*h[d$ <"h [_d[d If[akbWdj[d fWh [nY[bb[dY[ _ij ZWi pm[_jhW
[fmWi WdZ[h[i0 ;h ikY”j Wd Z[h 8<hi[ leh Wbb[c Z[d J*h_bb A Wbie Z [ Cec
X[leh i_Y™ [djiYA[_Z[j" eX [_d[ 7aj_[dm[jj[ WK\][*"[d m_hZ eZ[h d_Y*j$ : [Ji]
Ifl[akbWdj A WdZ[hi Wbi Z[h 2dI[ijeh A J[hWZ[ d_Y7j I[hc[_Z[d$ ;h [cfOdZ[]
kdZ m_bb i_[ ijedZ_]1 m_[Z[h*eb[d$ :Wi aWdd pk [_d[h ahWda”W\j[d IkY”?] m
L[hij[*"[d m_h I [ h_Y~j 15 M[h Wd Z[h 8¢hi[ [h\eb]h[_Y”* i[_d m_bb" XhWkY"
WX[h Wkib[Xj" m_hZ pkc If_[bi"Y~j_][d kdZ a"cc[hj i_Y” dkh deY” kc ZWi =]
;_diWjp$ :[cdWYA c”iij[d [h\eb]h[_Y~[ FheOWdb[][h "W Wbb[iWcj _d 8[*WdZ
Khi ljer[@[Ppj if _jp[d I_[ pk i[*h pk$ ?2Y" "WX][ "W X[h[_ji ZWhWKk\ ~_d][m _[i
[ d ekce[hij m_Z[hifh"Y~b_Y~[h 9"WhWaj[h _ij$ @W" [h XhWKkKY?j i[_d[ ?djk_
1kj[ =[iY2e\j[ pk cWYA[dS$ 7X[h ]b[_Y*p[_j_] ckii [h WkY” m_ii[d" mWdd [h i]
A"Wbj[d ckii$ M[h pkc If_[bi"Y”j_]1[d m_hZ" awdd Wk\ :Wk[h d_Y”*j [hleb]h[_"
I _dzZ Z_[i[ M_Z[hifh"YA~] Z[h If[akbWj_ed WkKY” [_d =hkdZ ZW\"h" ZWii Z_[ 8
\Wip_d_[hj5

Khi ljer"[@V0" 8¢hi[ _ij WkY” [_d Jhece[i If[ajWa[b$ |_[ X_bZ[j _d ]J[m_ii[c I_c
B[X[di _c P[_jhW\\[h WX$ Kd[hmWhj[j[h 7k\ij_[] kdZ j_[\[h <Wbb X[_if_[bim
7aj_[dcWhaj h[][bcece_ ] X[eXWYA"j[d asdd[d$ > dpk aeccjO :Wi 8ehi[d]J[iYA[~"
Z[c :h[AXkY™ [_d[i ]Jkj[d JAh_bb[hi$ C_j "[Z[c 9[d]j" Z[d [_d[ 7aj_[ pkb[]j" ij[.
M_hzZ i Y~ Z[h Jh[dZ \[ij_][d" eZ[h m_hZ [h _d i_Y” pkiWcc[d\Wbb[d5 ;i _ij
pm_iYA[d kdXedZ _J[h Ij[_][hkd] kdZ jejWb[c PkiWcc[dXhkY"" Z [ i[bXij Z_[
Z [ > _dj[hlh”dZz[ Z[i 8ehi[d][iY~[*[di d_Y?j ZKhY? N iY "Wk[d$

Wi ab_d]j ie" Wbi i[_ Z_[ 8«hi[ dkh If[ajWa[b kdZ "WX[ ZWh”X[h *_dWki al.
Khi ljer[b [0 _ij c_jd_Y~j[d ie$ : [ 8«hi[ ]_Xj jhejp Wbb _~h[h M_Z[hifh"Y~?[ Z
7kiakd\j ZWh"X[h" m[bY~[ ;hmWhjkd][d Z_ [ C[*hpW~b Z[h 7aj[kh[ ~_di_Y”"jb
Akhi[djm_Yabkd][d *[]j$ Aecfb[n] CWhajm_hjiY*W\j[d XhWkY~*[d Z_[i][ <ehc
chmWhjkd]licWdW][c[dji$ ;_ d WdZ[h[h Fkdaj _ij Wki I_Y~*j [_d[i lep_ebe][d |
ij[~) dWAr[pk "[Z[c e\\[d$ 7kY™ m[h dkh "X[h m[d_] =[bZ I[h\"]j" awdd _d 7aj,
8ehi[ iYA[hj i_Y™ Whbie d_Y*j ke IYA_YA7jpk][~eh_Ja[_j[d" mWi m_h M_ii[diY"\
CWhajfefkb_icki X[p[_Y" d[d$

I dZ I_[ i[bXij WKY”~ Wbi 7db[][h Waj_I5
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Khi [jeA[@V0" Z [ m_ii[diY W\jb_YA[ 8[iY"e\j_]kd] c_j Z[c JA[cW 8+hi[ "W]j c_
Z[d =[iY~cWYa J[XhWYAj$ 2Y~A X _d [_d Z[\[di_I[h 7db[][h kdZ _dI[ij_[h[ leh
7db[_~[d$

| [i_dZ Whbie a[_d If[akbWdj5

Khi IjeA[tbVOY~] D[_d" ZWi d_Y*j$ 7kY~ m[dd i_Y~ ZWi if[akbW]_I[ Cec[d] d
beiij$ : [ 7aj_[d _d c[_d[c :[fej ][ =h[d [~[h pkh i_YA[h[d lehj[$ le "Wbj[ _Y
7dj[_b[ Wd D[ijbf$ 8[_ cWdY~[c 7aj_[daWk\ "WX[ WX[h WKY~ _YA~ “[d[d J*h
Z[d z_[ If[akbWdj[d ie b_[X[d$

8ehi[daecc[djV[kG >eY*p[_j[d _c¢c > cc|[b

8[\[k[hj ZkhY~ X_bb_][i =[bZ _ij Z_[ {X[hdWAc[m[bb[ m_[Z[
=Wd]$ Wi Xei[ ;dZ[ Z_[i[h d[k[d >eY~p[_j[d _c > _cc[b awd
aecc[d Wbi J[ZWY*jO M[dd Z [ P_di[d dWY” eX[d Zh[*[d$

i mMWh [_d[h Z[h Jhecj[d :[Wbi Z[h Z[kjiY~[d M_hjiYAW\ji][iY~_YAj[" Wbi :W
97hoib[6 @WAh '//. \ki_ed_[hj[d$ :[h {Wirel{®"[\h@ " h][d IYAh[cff ifhWYA ie]W
led [_d[h >eYAp[_j _c > cc[b $ :[h[d 7ki]wd] _ij X[awddj$ KdZ Z_[i[h PkiW
a[_d[im[]i Z[h [_dp_][ ]hece[ :[Wb Z[i @W~h[i '//.$ :WaoWeddAIVEEP]_b"Y" WKY
7ijhW kdZ P[BFKWZ 7ceYe iem_[ JhWI[b[hi 9ehf kdZ 9 _j _Yehf$

"( @WAh[ dWYA Z[c I[hc[_djb_YA[d C[IJWZ[Wb _ij dkd Z_[ deY7ij[ {X[hdWAc[n
8>F 8 _bHh[edj Z[hp[_j F&YWS":[h \hWdpei_ iYA[ Lihie[@Wk\] Z [ Xh_j_iY"]
2dj[hdWj_edWbCHaNM&ahd BWXehpkb [\[h[h C_bb_feh[$ 7bb[_d[ _d Z[d [hij[d
7k]kijmeYA[d bW] ZWi Lebkc[d Wd][a"dZ_]j[h {X[hdW~c[d kdZ <ki_ed[d X[_
[hij[d >WbX WAh mWh[d [i iWjj[ .&& ChZ$ ;khe$

- [ =h"dZ[ \”h Z_[i[d 8eec b_[][d Wk\ Z[h >WdZ0 :_[ M_hjiYAW\j *Wj i_Y~ [h
AWX[d J[ifWhj" [hp_[b[d m_[Z[h ~+~A[h[ =[m_dd[ kdZ i_jp[d Wk\ "e~r[d QWi r#F
< _dWdp_[hkd]iX[Z_d]kd][d i_dZ X[ii[h Z[dd “[$

FheOj[kh[ Z[h M[bb[ i_dZ leh Wbb[c Z_[ 7aj_edsh[ Z[h {X[hdW"c[p_[b[$ I|_|
AneAlh Fh[_i[ "X[h ijWjjb_YA[ Akhi][m_dd[ \h[k[d$ : [ 7aj_[d Z[h aWk\[dZ[d A
ZWI][][d pkec[_ij Z[kjb_Y~ I[h~Wbj[d[h$

7ki 1kj[c =hkdZ0 :Wii Z_[ <_dWdpah _i[ [dZ]"bj_] WX][*Waj _ij" _ij a[_d[im][]
7k\iYAmkd] _ij bed]ij deY” d_Y7j i[bXijjhW][dZ # WKY” m[dd Z_[ Dej[dXWda
Dkbb _~h Ce]b_Y7ij[i jkd" kc Z[d Cehaj[d c[*h IJWX_b_jej pk ][X[d$

‘eY” ][dWk ~_[h b_[]j ZWi FheXb[cO M[h kdj[h :hkYa ij[*j pk [nfwdZ_[h[d kc
d [Zh_][d AedZ_j_ed[d =[bZ b[_~[d awdd" awdd _d Z_[ L[hikY~kd] aecc[d"
GKWb_j*j pk ~e~[d Fh[_i[d pk aWk\[d$ EZ[h :[Wbi [_dpk][*[d" Z_[i_Y" dkh ]
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Wajk[bb[d D_I[Wk be~d[d$ :eY” ZWii Z_[ I+jp[ Wk\ :Wk[h ie d_[Zh_] Xb[_X[c
Kdz zZh[~[d Z_[ Dej[dXWda[h ZWi Ij[K[hnhWZ m_[Z[h _d Z_[ WdZ[h[ H_Y"jkd]
MWAhAL_jO MWh [i [_d[ [Y~j[ >eY?~p[_j _c > _cc[b # ez[h dkh Z_[ deY*ij[ c_ii

nnn

7kiXb_Yd0m_YAj ]ij[d 8<hi[dj[hc_d]

M_Y2j_ Tl M_hjiYAW\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db][
{X[hXb_Ya" mehWk\ i _[ _d Z[h aecc[dZ[d 8«hi[dmeY" ][ WY"

2d Z[h MeY~[ lec )&$ 7k]kij X_i )$ I[fj[cX[h m_hZ [_d[ <"bb[ led Aed kdajkh
- d_][ ZWled "WX[d ZWi Fej[dp_Wb ~WX[d" Wd Z[h 8+hi[ \"h AkhiX[m[]kd][d
IfWddkd] m[hZ[d leh Wbb[c Z_[ Wajk[bb[d PWAb[d pkc KI#7hX[_jicWhaj kdzZ
[hmWhij[j$

CedjW]" )&$&.0

“"$&& KAh" ;K#1j_cckd]i_df_aweh[d® aWjeh[d \"h Z_[ ;kheped[ m[hZ[d
X[aWwddj][][X[d$ <”h Z[d ?dZkijh_[_dZ[n m_hZ [_d[ L[hX[ii[hkd] led c_dki I_
Wk\ ¢_dki Zh[_ _c 7k]kij [hmWhj[j* \"h Z[d L[hXhWkYA[h_dZ[n led c_dki '* V
'*$)& K h" Kl#Aedikiceh_awo Aedikc[dj[d iebb[d _c¢ @kb_ kc &") Fhep[dj c[”
WKi][][X[d "WX[d Wbi _c @kd_" _~h[ ; _daecc[d kc &"( Fhep[dj ][ij_[][d i[_d:
ZWii i [ [_d[d J[_b Z[i AedikcpkmWYA"i[i Wki :hifWhd_ii[d OdWdp_[hj ~ejj[d¢
C [dijW]" )'$&.$0

'$+& KAh" “WIWd_iYA[ 2dZki@ fWelZ kegdelddajkhcejeh ijejj[hjl 7dWboij[d [hr
ZWii Z_[ ?dZkijh_[fheZkaj_ed led @kd_ X_i @kb_ kc &"( Fhep[dj ][[\Wbb[d _
H”Ya]wd] ie]Wh X[_ ‘"' Fhep[dj$

'$+& K~h" Aedikcab_cWheidp@MMjded J[X[d @Wfwdi Aedikc[dj[d c[*h =[bZ
_cc[h”_d )"+ Fhep[dj c[*h Wbi _c Jb[_Y~[d Leh WAh[icedW]" ie\[hd Z_[ Fhe]
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'&$&& K h" 7ThX[_jicWhRajewAbldwh[dZ Wc Z[kjiYA[d @eXcWhaj ~«bj Wd$ 8[
“WAh[ip[_jb_YA[ ;\\[aj[ _ij Z_[ PWAb Z[h 7hX[_jibei[d dWY~ ; diY~ejpkd] Z[t
7k]kij kc (&$&&& pkh”Yal[]wd][d$ :Wc_j m"hz[ Z_[ iW_iedX[h[_d_1j[ 7hX[_]
Fhep[dj I[[h"Whh[d$
"$8&& KAh" LIhXhWKKe[hTh[EmEop[dj b_[][d Z_[ L[hXhWkYA[hfh[_i[ _d Z[h ;khi
7k]kij "X[h Z[c D_I[Wk Z[i Leh WAh[i" iW][d Z_[ 7k]kh[d lehWki$ <"h Z[d @k
2dOW]_edihWj[ led '"- Fhep[dj ][c[bZ[j mehZ[d$
'+$&& K h" ?2cceX_b2ddzxWHaje [d 1j+Zj[d Z[h KI7 [h~eb[d i_Y~ Z [ >eki[hfh]
bWwd]iwc$ Led CW_ X_i @kd_ iebb[d i_[ J[cece OWIi[%I”_bb[h#>Wkifh[_i_dZz]
i[_d" mec_ji_[ Z[d IjWdZ Z[i Leh WAh[i kc )"/ Fhep[dj "X[hjh[\\[d m”"hZ[d$
C_jjmeYA" '$&/$0
',$&& KAh" 21C#;_daWk\icWdW\WMé ZdA[€0haj[d | _[b X[WYA[j[ ?2IC#
_dawk\icWdW][h_dZ[n \"h Z_[ Wc[h_aWd_iY~[ ?2dZkijh_[ m_hZ I[he\\[djb_Y-
@kb_ jhWk[d 7dWboij[d _~c dkh deY” +)"+ Fkdaj[ _c 7k]kij pk$ lec_j m"hZ]
MW YAijkciiYAm[bb[ led +&"& PsAb[hd deY” _cc[h "X[hjhe\\[d" i_[ h”Yaj WX]I
cedd[hijW]" ($&/$0
Y$*+ KAh" B[_jp_di[djiM P IK &0 :khefs iYA[d P[djhWbXWda ;P8 @[Wd#9t
jh _\\j i[_d[ Aebb[][d lec =[bZfeb_j_iY [d HW|" kc Z_[ |_jkWj_ed led M_hjiY~
_d Z[h ;kheped[ pk Z_iakj_[h[d$ ;i _ij ie Jkj m_[ Wkil[cWY"j" ZWii Z_[ P_di
m_hz" z[h B[_jp_di Wbie X[_ '"& Fhep[dj I[[h"Whhj$
<h[_jW]" )$&/$0
'*$)& KAh" KI#7hX[_jicWHha§ZANHEO jicWhajpW~b[d \"h @kb_ bWk\[d "X[h Z_
zaedec[d h[Y~d[d c_j [_d[c H”Ya]Wwd] Z[h 8[iY~*\j_]j[dpW"b kc '&.$&&& ][][c
[ _d[c 7dij_[] Z[h 7hX[_jibei[dhWj[ led /"+ WK\ /", Fhep[dj$ ;_d[ dWY A Wbj_
@eXcWhaji beiij m[_j[h*_d WK\ i_Y”» mWhj[d$

wn #I\fleY"[dh"YhV(’bmwa(G‘[ Ki#Aed kdajkh ieh]j :
° aj

[ Aed kdajkhieh][d _d Z[d KI7 "WX[d WkY” _d :[kjiY~ bWd
7aj_[d™"WdZ[b _d Z_J[i[h MeY~[ ]J[fhe]j$ IY "mMWY"[ :Wj[d lec
?cceX_b_[dcWhaj kdZ [_d m[_j[h”*_d leh i_Y~ ~_d Z"cf[bdZ]
b [ee[d a[_d[d Efj_c_icki Wklaecc[d$

> ji # FbVWjfhYaMeYA[d][m_ddO !""'Fhep[dj
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[h FAWhcW# kdZ 97[c_[aedp[hd C[hYa aeddj[ led fei_j_I[d 7dWDboij[daecc]|c
?diX[iedzZ[h[ \"h Z_[ If[p_WbY~*[c_[ifWhj[" Z_[ kdj[h WdZ[h[c lje\\[ \"h Z_[ F
<bWYAX_bziY~_hc[d ~[hij[bbj" i_dzZ zZ_[ ;nf[hj[d efj_c_ij_iY"$

> ji # FbW[Rj(O"] J[b[dedeY"[d][m_ddO !""&Fhep[dj

;i mWh Z_ [ MeYA?[ Z[h Z[\[di_I[d J_j[b$ IjJWX_b[ ;_ddW~c[d i_dZ _d FA*Wi[d Z
:WhWd edZ[hj[ WkY™ Z_[ FWdAd[ kdZz Z_[ ;_diY~hedakd][d _c ;cW_b#L[ha[*h
> ji # FoWj@9MeYN[d][m_ddO '&".Fhep[dj

[ ;_daWk\ijekh Z[i :_Wboil[if[p_Wb_ij[d J[*] m[_j[h$ @[jpj "W|j ZWi Kdj[hd]
M[jjX[m[hX[h =WcXhe Z_[ IfWhj[ 8WkY~*\[bbZ_Wboi[ "X[hdecc[d$ Pkleh ijwd
Kdj[hd[*c[d _d 9" _dW kdZ HkiibwWdz Wk\ Z[c ;_daWk\ip[jj[b$

> ji # FowjpOd[eMeY~[d][m_ddO !'&"(Fhep[dj

Fhlii[X[h_Y~j[d pk\eb][ ij[*j Z[h L[haWk\ Z[h >WdZoY~_fifWhj[ Wd ?dj[b akt
i[_d[ Fh[_ilehij[bbkd][d h[Wb_i_[h[d awdd" Xb[_Xj \hW]b_Y"$

> ji # Fowijda®MeYA[dI[hbkijO #&" Fhep[dj

7kY~ Aedikc]”j[h ][bj[d [~[h Wbi Z[\[di_I[ J_j[b$ :[h MWiYAc_jj[b# kdZ Ab[X]
Z [i[h MeYA[ ijWX_b$

MeY~[dh”YaXb_Ya

IYAmMWYA[ KI#Aed kdajkh ijehaj F[ii_c_ij[d

<befi # Fb@gpchpXWdde Y~ [dI[hbkijO #."&Fhep[d]

IflakbWj_ed[d "X[h [_d[ ][foWdj[ AWf_jWb[h~e~rkd] c_j [_d[c Lebkc[d led X _|
;khe X[bWij[j[d ZWi FWf_[h Z[h 8Wda$ C_j Z[d ; _ddWA2c[d m_bb Z [ 9ecc[hj
> b\[d pkh”"YapW"b[d$

<befi # FoW[jpZ(®X[h]9[t[MjeY~A[dI[hbkijO #+"-Fhep[dj

;_d[ iY"meYA[bdZ[ 8Wkaed kdajkh X[bWij[j Z[d 8Wkije\\*"[hij[bb[h$ I[_j 7fh_
led "X[h +& Wk\ dkd kdj[h )( ;khe$

<befi # FbW}pi)DdAhKfMeYA[dI[hbkijO #*"&Fhep[d]j

. [ Poab_a[h X[bWij[j[d Z_[ Aed kdajkhieh][d X[iedZ[hi$ :WX[_ _ij Z[h Aed]
mMWi Z [ IjWAbdWYA\hW][ kdZ Z_[ Fhl_i[ X[jh_\\j$

<befi # FbWWp_¢B[MeYA[dI[hbkijO #)")Fhep[d]

7KYN Z [ TkjeXWk[h b[_Z[d _d [_d[c iYAmsY~[hd aed kdajkh[bb[d Kc\[bZ$ P
[ d DWYAbWii[d X[_ Z[h X_i~[h ie "X[hmebj_][dZ ]kj[d DWYA\hW][ Wki 97 _d
‘W _cb[h#FWhjd[h 8k_bZ Oekh :h[Wci ij[Xj Wd Z_[ 8<hi[$

<befi # FbWZp 2WMe Y~ [dI[hbkijO #)"'Fhep[dj

Jhejp [_d[i fei_j_I[d 7dWboij[daecc[djWhi ]_d] [i \”h Z[d IfehjX[ab[_Zkd]i~[l
MeYA[ X[h]WX$
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CWiY~r d[dKWkROdZ[h WK\ >«~[dOK]
7bi [_d[ Z[h b[jpj[d 8hWdY~[d [h~ebj i_Y~ Z[h CWiY"_d[dX\
7dWboij[d i[*[d Fej[dp_Wb \"h Wki][me+~bj[ 7aj_[d$

Kd[hmWhj[j aeccj Z_[ ;h*rebkd] _d Z[h Z[kjiY~[d CWiY" _d[dXWKkXhWdY"[ d_°
"X[hhWiY~j0 BWkj 8hWdYA[dI[hXWdZ L:C7 iY*eii[d Z_[ 8[ij[bbkd][d _ ¢ @kd_
J1[1[d”X[h Z[c Leh W~h[icedWj dWY” eX[d A Z[h ~eYAij[ PkmWYX?i i[_j Z[h ;h\
fh[_iX[h[_d_]j[h :Wj[d '"/--$ 7TkY”~ Z [ 7aj_[dakhi[] "WX[d i_Y~™ Z[kjb_Y” [h"etl
7dWboij[d pk" Z_[ HWbbo \ehjpki[jp[d$

M [ iY*ed dWY”™ Z[h b[jpj[d H[p[ii_ed (&&(% &) ~_daj Z_ [ 8hwWdY"[ Z[h Wbb]
Aed kdajkh[djm_Yabkd] ~_dj[h*[h0 @:[kjiYA] CWiY"r_d[dXWkkdj[hd[~c[d fhe(
[ _d[c P[_jI[hiWjp led i[Y?i X_i d[kd CedWj[d led Z[d "X[h][ehZd[j[d M_hjiy~»
M[ijB8#7dWboij 7Y~ _c¢c >[da[$ ?d Z[h H[p[ii_ed \W~h[d Z_ [ Kdj[hd[*c[d _~h][
CWiY” _d[d pkh”Ya$ P_[?] Z_ [ DWYA\NhW][ m_[Z[h Wd" beij i_Y™ Z[h 2dI[ij_j_
aeccj [i ZWdd A m_[ WKkY~ Z _[i[i CWb A pk fbejpb_Y~[d kdZ Jheoe[d 7k\jhW]
W i YN Z [ c[_ij[d CWiY~A_d[dXWK[h (&&/ ]J[ikdZ][iY~ hkcf\j "WX[d" iY~Abe]] Z
Z [ =[iY"e\jipWADb[d ZkhY~$ Pkc 8[_if [b X[_ @kd]*[_dh_Y~?0 : [ =WX[bijWfl
I[fThaWk\j[d i_Y”* ¢ pm[_j[d GKWhjWb XJ[ij[di" kdj[h Z[c Ijh_Y~ Xb_[X [_d =[n
dwYA” [ _d[c L[hbkij led '( C_e$ ;khe ¢ Leh"WAh[igkWhjWb$ DWY”" Z[h PWA"I
i_YNZ [ 7dWboij[d c_j AWK\[cf\[*bkd][d$ :Wi Jhecej[ Fej[dp_Wb i_["] Z_[ M]
Akhip_[b *& ;khe Wki A [_d 7k\iY~ bW] led ]kj .& Fhep[dj pkh Wajk[bb[d Dej
Hlijhkajkh_[hkd] Z[kjb_Y~ ]J[i[daj[ ef[hW]_I[ =[m_ddiY m[bb] m_hZ Z[c Kdj[F
hWiYA[d CWh][d[h”*ebkd] I[hA[b\[dC" iW]] 7dWboij >[da[$

8[_ Z[h M[hap[k]cWiY” _ d[d_dZkijh_[ aeccj Z_[ ;h*ebkd] c[_ij deY” [_d m[d_
8hwdYA"A[ "X[hm_[][dZ WdAZ[h][ CWiY~_d[dXWk[h X[b_[\[hj$ ?dpm_iY~[d bek\j
GkWhjWb i _dz zZ [ 8[ij[bbkd][d _d Z[c IkXi[ajeh kc -' Fhep[dj 1[ij_[1[d$ ;_d[
= _bZ[c[_ij[h" [_d[h Z[h m[bj]lhecej[d M[hap[k]cWiY"_d[dXWk[h$ ?c =[iWc|] W
8 [b[\[bZ[h [_d Wki][lb_Y~[d[i ;h][Xd_i \"h ce]b_Y~ A Z[d 2e~[d 7k\jhW]i[_d]
GKkWhjWb i[_ :Wda$ DWYN Z[h 8[aWddjJWX][ Z[h Fhel]dei[ X[ijej_1lil Z_[ 8[h]d
7dbW][khj[_b GAWK\[dCS 7dWboij Ij[f*Wd Ab[ff i _[~]j ZWi Akhip_[b X[_ "+"+
Wajk[bb[d IjWdZ$

:[h M[hap[k]cWiY~ _d[dXWk[h IY~Akb[h [hp_[bj Z_[ c[_ij[d Kciejp[ _d Z[h 7kje
“WA[h hkjiY~Aj[ Z[h Aedp[hd hWiwdj _d Z [ Ah_i[" OdZ[j WX[h [X[die iY~d[bt
[hij[d d[kd CedWj[d Z[i =[iY"e\ji W hi (&&/%'& h[Zkp_[hj[ Z[h Aedp[hd Z[d I
kdz Ij[k[hd led *,"+ C_e$ ;khe Wk\ )", C_e$ ;khe$ Kdj[hc Ijh_Y~ Z"h\j[d Z_]|
aecc[dZ[d =[iY2e\ji'"W~Ah m_[Z[h iY "mWhp[ PW~2b[d iY *h[_X[d$ 7d][i_Y*ji Z[i
@WA"rh[ikciWjp[i led ,-& C_e$% ;khe ckj[j Z[h 8«hi[dm[hj led Z[hp[_j kdj[h '"-&
m_dp_] Wd$
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7kY~ Z [ :hkYacWiY~_d[dA[hij[bb[h if"h[d Z[d 7k\iY~mkd]$ Ae[d_] 8WKk[h"
Dkcc[h Zh[_" I[hp[_Y~d[j[ _c [hij[d >WbX W"h (&'& [_d 7k\jhW]ifbki led )/ F
mebb[d Z_[ M”hpXkh][h Z[d KciWjp led '"&+ Wk\ c[*h Wbi '"* ChZ$ ;khe ij[_
IfWhfhelhWecci Z”h\j[ ZWi ;h][Xd_i leh Ij[k[hd Z[kjb_Y~ "X[h ZWi Leh W~h[ic
‘khe ab[jj[hd$ @7ki \kdZWc[djWb[d =[i_Y~jifkdaj[d _ij Z_[ 7aj_[[_d WjjhWa
8[h[dX[h]#7dWhboij Ab[ff$ :Wi led (& Wk\ (* ;khe Wd][*eX[d[ Akhip_[b Z[i 7o¢
Z[c 8kY~m[hj led (+"+, ;khe ‘[ 7aj_[$

‘[h J_j[b [_]d[j i_Y” Wbb[hZ_d]i dkh \"h h_i_aeX[h[_j[ 7db[][h$ 7d ZWi Leh:
kdZ Kcisjp[d m_hZ Z[h Aedp[hd ie iY~Ad[bb decb_Y~ d_Y~j Wdad”f\[d asdd[d
c[~h$ :[dd Z_[ abWii_iY~[ :hkYa_dzkijh_[ b[_Z[j kdj[h Z[h pkd[~c[dZ[d Aeda
[b[ajhed iYA[ C[Z_[d$

7kil[me~bj[ 7aj_[d Wki Z[c CWiY~_d[dXWKk

Fh IWj ;gk[kpl0*h[Ya[d c ledZ[hWd][Xe]

:[hp[_j dej_[h[d Z_[ 7aj_[d Xehi[ddej_[hj[h 8[j[_b_lkd]i][i[b
khefW hkdZ [_d :h_jj[b kdj[h _~h[c _dd[h[d M[hj$ :eY” \"h
ZWi =b[_YA[ m_[ \"h WdZ[h[ ledZ[hWd][Xej[0 ;:_d ]"dij_][h |
iY2A"jpj d_YA~j leh [_d[c <["baWk\$
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Fh_IWj[#;gk_jo#<_hc[d "W\j[j Z[h Hk\ Wbi >[kiY*h[Ya[ WdO ?d 8eecp[_j[d ~
?dI[ijc[dji c_j ~"e~[d Ah[Z_j[d kdZ iWk]j[d _~h[ 8[j[_b_]kd][d Wki$ ;_d_][ Xh'
IYAkbZ[d pkiWcc[d" Z_[ ]hece[ Fb[_j[m[bb[ Xb_[X X_ibwWd] WX[h Wki$ :_[ I]
1lp[_1i" ZWii Fh_IWj[ ;gk_jo a[_d[ CWii[dI[hd_Y~jkd]imW\\[ _ij" WkY” m[dd |
cWYA[d mebbj[d " iW]j M_ba[d led >eZ[dX[h]" 97[\ Z[h _c I:7N dej_[hj[d :[k,
7= :87=$%

7k\ Z[c FWf_[h "W]j Fh_IWj[ ;gk_jo [_d[ ][h_d][ Aehh[bW]j_ed pkc 7aj_[dcWh
7dbW][abWii[ _c Hk\" ZWi H_i_ae _c Fehj\eb_e pk ijh[k[d$ Pkc J[_b [djij["]
m[_b X[_ Z[d J[iY”beii[d[d <edZi dkh [_dcWb _c CedWj eZ[h _c @W"h [_d A
Fh_IWj[ ;gk_jo "WdZ[bj [i i_Y* m_[ X[_ dehcWb[d 7aj_[d_dlI[ijc[dji kc 8[j[_b
Kdj[hd[*c[d" ZWhkc _ij Z_[ Aehh[bWj_ed JWh d_Y*j ie J[h_d]" m_[ I_[b[ I[hc
>Whjecwdd" ?2dI[ijc[djijhWj[][ X[_ Z[h B_[Y?"j[dij[_d[h LF 8Wda$ ;_d_][ Kdj[h
E\j "WdZ[bj [i i_Y™ kc JkhdWhekdZ#AWdZ_ZWj[d" Wkee[hZ[c if_[b[d [*[h ko
<Wajeh[d m_[ ZWi CWdW][c[dj [_d[ Hebb[$ :Wpk aeccj Z_[ ~e”r[h[ 7X"ed]_]a
8[j[_b_]lkd][d Wd Fh_IWj[#;gk_jo#<edZi I[hbwWd][d "e~[ P[_Y~Adkd]iikcc[d" Z\
Xehi[d][*WdZ[bj[ L[*_a[b [_d[ 7bj[hdW]j_I[$ :_[ <hW][ _ij" eX Xehi[ddej_[hj]
8[ji[_b_]1kd]i][i[bbiYAW\j[d Z_[ 7dbW][abWii[ Fh_IWj[ ;gk_jo WXX_bZ[d asdd]
=[iY~e\ji\" h[h led 8[h[dX[h] Fh_IWj[ 9Wf_jWb$ 7k\ bWd][ I_Y?j iY~red" Wk\
X[ij_ccj Z[h Wbb][c[_d[ Jh[dZ Wc 7aj_[dcWhaj Z_[ Akhi[djm_Yabkd]$

[ +& lhecej[d 7aj_[d Z[h 8hWdY"[ "WX[d ]J[c[ii[d Wc BFN#+&#?dZ[n _d Z_|[
]Jlmedd[d$ JhejpZ[c "WdZ[bd dWY”A m_[ leh \Wij Wbb[ Kdj[hd[~c[d c_j [_d][c
D[j 7ii[j LWDbK[ $ :_[i[ A[ddpW"b ]_Xj Wd" m_[ I_[b Z_[ 8[j[_b_]kd][d X[h[_c
i_dZ # dWY”™ 7k\\Wiikd] Z[h Fh_IWj[#;gk_jo#=[i[bbiY "W\|$

M[_b _d Z[d D7L |_[b[ pkakd\ji][h_Y*j[i[ LWh_WXb[d [_dO _[ce[d" "WX[d Z_
8[h[Y~dkd] J[m_ii[ If _[bhekc[ " iW]j LF#8Wda#IjhWj[][ >WhjcWdd$ ?d Z[c 7
m_Z[h" ZWii | _[b] Fh_IWj[#;gk_jo#<_hc[d leh Z[c 7kiXhkY”™ Z[h Ah[Z_jah_i]
"X[hdecc[d "WX[d" Z_[ i_[ “"Kkj[ m[i[djb_Y~ ]"dij_][h [hm[hX[d a<ddj[d$ :_]|
J[_b pmWh Z[kjb_Y~ dWY”" kdj[d aehh_]_[hj mehZ[d" ZWi C_dki \Wbb[ WX[h
Wc 7aj_[dcWhaj _di][iWcj$

c[h _iYekdj ij[?] WkY~A\"h [_d m[_j[h[i H_i_ae" iW]j >WhjcwddO0 L_[b[ 8]j[_
akhp\h_ij_ ] Odwdp_[hj$ : [ Fh_IWj[#;9k_jo#<_hc[d i_dZ Wbie ZWhWk\ Wd]]|
7diY2bkiiOdWdp_[hkd] abWffj$ 8[h[dX[h]#;nf[hj[ HW[a[ ifh_Y~j led [_d[h K
EX Z[h D7L Z[d M[hj Z[h Kdj[hd[~c[d aehh[aj WXX_bZ[j" _ij \"h Z[d 7db[][h
ZWhkc [_d[ <hW][ Z[i L[hjhWk[di " iW]j [h$

;_d J[m_ii[h :_iYekdj _ij Wbie Wd][c[ii[d$ :eY" mWdd "WdZ[bj [i i_Y"™ kc [_c
IYANdeffYA[d5 M[dd Z_[ Fh_IWj[#;gk_jo#<_hcW ZkhY” L[hask\[ X[m[_i[d aed
8[j[_b_1kd][d i[h_«i X[m[hj[j" Z_[ Fehj\eb_ekdj[hd[~c[d d_Y~] _diebl[dp][\"
'c_jj[dj Wke[hZ[c ieb_Z[ OdWdp_[hj _ij kdZ Z_[ 7aj_[ ZWdd WkY” deY”" c_]j
A"WdZ[bj # ZWdd _ij ZWi c[_d[h C[_dkd] dWYA” [_d[ [YAj[ 9"WdY[ " iW]j :87=
I[_d [_][d[i Kdj[hd[~c[d ckiij[ X_ibwd] deY”™ a[_d[ 8[j[_b_1kd] kdj[h Z[c D7L
7bb[hZ_d]i _ij Z[h :_iYekdj dWY”™ Z[h ""d]ij[d ;h”ebkd] Z[h :87=#7aj_[ Wk\ ¢
1[iY~Ahkcf\j$

DWY”A m_J[ leh c_j ~e~[d 7XiY”be][d ][*WdZ[bj m[hZ[d Xehi[ddej_[hj[ :WY"\e
FWdjr[ed$ <"h Z[kjiYA] 7db[][h mWh[d ?dI[ijc[dji e\]j iY~*ed Z[i*"WbX kdWjjhV
8Wda[d Z_[ WkibedZ_iYA[d =[i[bbiYAW\j[d Wbi _djhWdifWh[dj[ <edZi \"*hj[d
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[_d[h IjhW\ij[k[h X[b[]j[$ :_[i[ ;_dijk\kd] _ij dWY~ 7d]WX[d Z[h 8hWdY~[d_d
_dpm_iYA[d fWiif$ Dkd m”hzZ[d Z_[ J_j[b X[*WdZ[bj m_[ WdZ[h[ 7aj_[d WKY

Fh_IWj[ :gk_jo Wd Z[h 8«hi]
7ki][me~bj[ 8[j[_b_]kd]i][i[bbiYAW\j[d kdZ 2?dI[ijc[d]i

DWc]| ?1?D D7L#:_iYekdj ' 8[iY~ h[_Xkd]
FWdjr[ed =8&&&*'*.+&#*( WYMedZi m[bjm[_j
Fh_dY[ii ;& &&7T&BBHE('"' & :WYMedZi m[bjm[_j
=_cl 8;,&&&),/I")&#") <eaki Wk\ 8[d[bkn
:87= i &E&&+H+H& . &HE/I"FE <eaki WK\ :[kjiy"bwdz
>= OWT_jWb=8&&&)/('&+#/"'& 8[j[_b_lkd] _d ;khefw
BFN CC ;J<BK&)(((+&-'(@$7$ (+ Fh_IWj[#;gk_jo#7aj_[d

7XiYAbW] Wkl Z[d _dd[h[d M[hj D[j 7ii[j LWbk[ 1 ( ?dZ[nledZil Gk[bb][
()$&.3(&'&

M

:"9\,][c_jlj'([bA[hij[b:m[dn«')j_[h[d lec bwd]\h_ij_][d
Y*Mijke

‘Wi {X[hdWAc[aWhkii[bb Zh[*j i_ Y~ m_[Z[h$ Leh Wbb[c He"
X[h[_j" C_bb_Whz[d \"h WdZ[h[ Aedp[hd[ Wkipk][X[d$ :[h A
»d][hc_jj[b~[hij[bb[h FejWi” ieh]j \"h Akhi\WdjWi_[d$ :eY~"
WKY” iedij [_d_][i pk X_[j[d$

IflajWakbehij[i 8[_if [b _ij Z_[i_ Y~ WdXWAd[dZ[ {X[hdWAc[iY bWY"] pm_iY
8[h]XWkaedpgnB 8 _blkdjz®[h Dkcc[h [_di kdj[h Z[d :"d][c_jj[b [hij[bb[hd Fej
d AWAWZW X[ [FeYWR[~hj i Y~ c_j >+dZ[d kdZ <"ce[d ][][d Z_[ hkdZ *& Ch
iYAm[h[ E\N[hj[ led 8>F$ :Wi De \h[kj Z_[ 8<hi_Wd[h$ ?2dd[h WbX m[d_][h .
7aj_[ kc [_d :h_jj[b dWY" eX[d$

ceY” d_Y~j dkh _d DehzZWc[h_aW m[Ya[d {X[hdW~c[d 8[][*hb_Y~a[_j[d$ ?d
Z[h :"d][c_jj[b~[hij[bb[h 7]h_kc kdZ Z_[ _d Z[c I[ajeh jej_][ =hW_dYehf kc Z
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[_d[d :"d][hWdX_[j[h kdZ M[_p[d[nfehj[kh$ 8[_Z[ DWY~h_YAj[d i_]dWb_i_[h]
celb_YA[hm[_i[ leh [_d[h D[kWkih_Y~jkd] ij[*]$

- [ E\\[hj[ \"h Z[d m[bj]hecej[d AWb_A[hij[bb[h FejwWir _ij \kdZWc[djWb dWY
Z[h m[bjm[_j ij[_][dZ[d B[X[dic_jj[bdWYA\hW][ kdZ adWff[h 7Ya[hOsY~[d ]_I
bWd]\h_ij ][ MWYAijkciXhWdYA[$ KdZ WKkY~ WK\ akhp[ I_Y~j "WX[d 7dWboi
7hlkc[dj i_dZ Z_[ ij[_1[dZ[d =[jh[_Z[fh[_i[$ M[bjm[_j[ M[jj[haWfh_eb[d" _diX
I[ThA[[h[dZ[d MWbZXhedZ[ _d Hkiibwdz" "WX[d Z[d M[_p[dfh[_i pkb[jpj X_i f
1[ih_[X[d$ ;: _d[ <eb][0 :_[ BWdZm_hj[ d[~c[d c[*h [_d kdZ asdd[d c_j Z[c =[t
"d][hX[ijedZ[ Wk\ijeYa[d$

7k\ Z_[i[d ;\\[a] i[jp] WKY~ All$ (&&/ ~Wjj[ Z[h ~[_c_iY~[ I[ajehl[hjh[j[h c_j
KciWjp[_dXhkY” pk aecf\[d$ <Wbb[dZ[ He”ije\\fh[_i[ _d\eb][ Z[h <_dWdpah_
]JbeXWb[ DWYA\hW][ dWY~ :"d][c_jj[bd I[hi_[][d$ ?c [hij[d >WbX WAh _ij A!l
pkh”Yal[a[*hj" pkb[jpj [h"**j[ ZWi CWdW][c[d] Z_[ 7XiWjpfhe]dei[ \"h AWDb _
CWI]d[i_kcfheZkaj[$ D[X[d Z[d PW~Ab[d X[O"][bj[ WKkY~ Z[h FejWir#:[Wb Z[d
C[_dkd][d" eX Z[h m[bjm[_j | _[hjlhecej[ AWb_fheZkp[dj [_d {X[hdWArc[aWdZ_
Wbb[hZ_d]i Wki[_dWdZ[h$ A[_d[d =bWkX[d iY~[da[d iebY~[d If[akbW]_ed[d
CWYgkWh [$ : [ ;nf[hj[d Z[i WkijhWb_iY~[d <_dWdpaedp[hdi I[hm[_i[d kdj[|
ijWha[d A[hdWaj8dd+dZ C99 >ebz _d]" Alllet\[di_Y~jb_Y~ ijhWj[]_iYA[ P_[b][
I[h\eb][d$

Me~Ah[dZ CWYgkWh [ Z[d ~[_c_iY~[d 8bk[ 9~ _f c_j Kdz[hf[h\ehc [_dijk\j" [l
"d][hif[p_Wb_ij CeiWw_Y ZWi HWj_d] Ekjf[hlehc $ ;h pe~bj WkY~" pk Z[d <W
liwdb[o$

7kY™ Z [ I[ajehWdWboij[d led =ebZcWd IWYAi [h~A«rj[d I[h]Wd][d] MeY~[ =[n
kdz Akhpp_[b[ \?h c[~h[h[ 7aj_[d Z[h 8hWdY~A[$ DWY~Z[c |_[b[ 7]hWhAedZb]
Freif"Wj# kdZ AWb_bW][h Wk\][\”bbj "WX[d" [hmWhj[d Z_[ 7dWboij[d \"h Z]
DWYA\hWI][ X[_ Z[d BWdZm_hj[d$ 7bi <Wleh_j[d W] =ebZcWd DehZWc[h_a\
Wki[haeh[d0 9< ?dzZkijh_[i _ij Wc X[ij[d fei_j_ed_[hj" kc led Z[d Jkj[d 7kii_
pk fheOj [h[d " ~[_cej [i _d [_d[h 1jkZ_[$ :[h '/*, 1[1h"dZ[j Aedp[hd X[ijh[_jI]
=[iY~e\j[i c_j Ij_Yaije\\$ 8[_ FreifAWj[d _ij 9< ?dzkijh_[i Z_[ Dkcc[h Zh[_$
ITh\"][d _d Z[d 7k][d Z[h 7dWboij[d led =ebZcWd IWY7i "X[h [_d ijWha[i Fh][
I[_j 1kj pm[_ CedWj[d p[_]j WkY~ Z[h 7aj_[dakhi led 9< m_[Z[h dWY" eX[d$
Wk\ ZWi {X[hdW~c[aWhkii[bb Z_[ ?dI[ijeh[d I[hiY~h[Yaj$ ?c Cehp "Wjj[ i_Y~"
8 [j[hh[dd[d ][][d Z[d dehm[]_iY~[d Aedakhh[dj[d OWhW ZkhY~][i[jpj kdZ \”I
JIhhW 2dZKIiv/ kY aj$

L _[bb[_Y~j [[hWZ[ Z[i*WbX iY~d[_Z[d Z_[ Dehm[][h Wd Z[h 8<hi[ Wk\ @W"h
IiWjj i_ Y~ ce]b_YA[hm[_i[ d[K[ IY*kbZ[d WKk\pkbWZ[d" f[ffj[ OWhW i[_d[ 8_b
[_d[h 8[j[_b_]kd] Wk\$ {X[hZ _[i aeddj[ Z[h M[bjcWhaj\"~h[h X[_ FOWdp[dds
GKWhjWb Z [ FheOjWX_b_jsj Z[kjb_Y~ ij[_][hd$ L_[bb[_Y"j hk\] OWhW ZWc
=hecaedp[hd][ Wk\ Z[d FbWd$ Ceh]Wd IjWdb[o i_[~j X[_ Z[h 7aj_[ [Z[d\Wb]
ITh]_Xj ZWi Khj[_b {X[h][m_Y~j[d $
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Be] j[Ye@ Z[h FO9#CWKki pk =ee]b[ JL
‘[h IYAm[_p[h 9ecfkj[hWkih”ij[h Be] j[Y” "Wj Z_[ M[dZ[ ][i)
7aj_[dakhi if_[][b] ZWi WX[h deY” d_Y~j m_Z[h$ ; _d[ 9~Wd

7ffb[ =ee]B[C_Yhei#\Z_[ Jhece[d J[Yraedp[hd[ Z[h M[bj Xh_d][d _d hWi[dZ][
=[iY~m_dZz _Ja[_j d[k[ FhezZkaj[ Wk\ Z[d CWhaj" Z_[ Z_[ ?J#M[bj h[lebkj_ed_
CWhajlhece[d iYAm_cc[d pWAbh[_YA[ WdZ[h[ Kdj[hd[*c[d c_j$ ; d[i ZWled _
/. XhWYAJ[ ZWi Kdj[hd[~c[d Z_[ [hij[ FO#CWki Wk\ Z[d CWhaj$ I[_jZ[c _ij :
9ecfkj[hpkX[~«h c¢_j I_jp _d Z[h M[ijiY m[_p kdZ _d <h[cedj" AWb _\ehd_[d"
Ilhwda[hj$ :WcB¢] ii[Wbb[hZ_d]i WkY~ Z[d Poab[d Z[i I[ajehi kdj[hmeh\[d$ |
Z [ bljipjl 8[m[lkd] dWY" kdj[d$

: [ AWK\pkh”YarWbjkd] Z[h Aedikc[dj[d me~h[dZ Z[h Ah_i[ \"~hj[ X[_ Be]_j[
loij[cWXijkhp $ 7k\ c[*h Wbi )+ C_e$ :ebbWh ikcc_[hj[d i_Y~ Z_[ L[hbkij[ _
ZWi Wc )&$ @kd_ [dZ[j[$ :Wda ijh_aj[h Aeij[daedjhebb[" F[hiedWbWXXWKk *
Fhezkaj[_d\”~hkd][d \WdZ[d Z_[ IY~m[_p[h WK\ Z[d MWY"ijkcif\WZ pkh”Ya$
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ij[_1i Z[h =[m_dd ij[j_]$ ?d Z[h 7k\jWajf[h_eZ[ (&'& ][bWd] [i Be]_j[Y" ie]WI
Wk\ [_d H[aehZd_I[Wk led )+") Fhep[dj pk "_[I[d$ :_[i[ A[ddpW"b i[jpj ZWi
L[h”rebjd_i pkc KciWjp$
BE=?J;9> ?DJ;HD7J?ED7B 1$7%$ D7C;DI#7AJ?;

§ ' JwW]

§' CedWj

:Wled fheOj _[h[d aeddj[ Z_[ 7aj_[" Z_[ Z[c IY m[_p[h 7kimW~b_dZ[n IB? W
[[h]Wd][d[d CedWj[d Wbb[hZ_d]i d_Y*j$ ?c =[][dj[_bO I[_j @W~ h[iX[]_dd W
P[~rdj[b Wd M[hj [_d][X"cej$ ;_d_][ ;nf[hj[d jhWk[d Be]_j[Y” e\\[dXWh deY" ¢
Leh\[bZ Z[h GKWhjWbiX[h_Y~j[hijWjjkd] *Wj C[hh_bb BodY” Z[d J_j[b WX]Ji
Ijk\[d led 8ko Wk\ Kdz[hf[h\ehc A[hkdj[h][i[jpj$ :_[ 7dWboij[d "Wjj[d Wd]
iY meYA[h[d Aedikc[dj[ddWY~A\hW][ 7d]ij" Be]_j[Y" aeddj[ X[_c =[m_dd [djje!
Fhe]dei[ pkh”Yad[*c[d$

[ 1Y~ m[_p[h [djahe\j[j[d Z_[i[ 8[\"hY?jkd][d [_dZhkYailebb$ Leh Wbb[c _d
=[iY"e\] Z[kjb_Y™ WKi][XWkj$ Led 7fh_b X_i @kd_ b[]j[ Z[h KciWjp kc *- Fhi
pk$ DWYAN Z[d "ehh[dZ[d L[hbkij[d _c¢ L[h]b[_Y?ip[_jhWkc X[b_[\i_Y~ Z[h 8
C_e$ :ebbWh$ =b[_Y~ p[_j_] "eX ZWi CWdW][c[dj Z_[ KciWjp# kdZ =[m_ddfr
=[iWcj"WAh b[_Y?"j Wd$ WX[_ ckii cWd X[WYAj[d" ZWii [i i_Y™ X[_c [hij[d
iW_iedX[Z_d]j iYAmeYAij[ "WdZ[bj" Z [ iWjj[d GKWhjWb[ aecc[d deY" " iW]j
Z[i IY"m[_p[h 8Wda~Wki[i LedjeX[b$

[ IWjiIiWYA[" ZWii Z[h AWf_jWbcWhaj Be]_j[Y” Z[hp[_j ie ij_[\c"jj[hb_Y~ X
Z_ [ 9"WdY][ pkc ;_dij_[]%$ :[dd Z_[ Wajk[bb[ 8[m[hjkd] ij[~j _d a[_d[c L[h”ebj
Z [ =[m_ddped[ kdZ pkh 8hkjjecWh][$ 7kY” Z_ [ D[jjeh[dZ_j[ led I_[h Fhep]c
i[A"[d bWii[d" pkcWb Z_Ti[ i[bXij _d Z[d Jef"W~h[d (&&- kdZ (&&. _c [hij[d G
c[~h Wbi \"d\ Fhep[dj bW]$

7kY” m[dd cec[djwWwd Z [ iYAdkhbei[d C+ki[ deY” pk Z[d [h\eb]h[_Y7ij[d Fhe:
Be] j[Y* Z_[ :_I[hi_Op_[hkd] i[_d[h FhezZkajfWb[jj[ lehwd$ le I[hikY"] ZWi |
c L_Z[e# kdzZ JL#8[h[_Y” pk [jWXb_[h[d$ C_j :h\eb]0 <”h Z_[ I[h]wWd][d[d Z
KciWjpmWY?ijkc led "X[h -&& Fhep[dj pk 8kY"[$ ;_d Jef#lI[bb[h _ij X[_if_[b
Ckbj_\kdaj_edi\[hdX[Z_[dkd] >Whcedo" "X[h Z_[i_Y~ X_i pk I_[h =[hej[ ij[k

rdehc][ MWY7ijkciWkii_Y~j[d # WkY” m[][d =ee]b[ JL

@"dlij [hij W) Be]_j[Y" Z_[ dehm[]_iY" FWhWZ_Wb" [_d 7dX_[j[h led <_h][
L _Z[eaecckd_aWj_ed" "X[hdecc[d$ :_[ 1Y *m[_p[h i[jp[d _d Z_[i[c =[iY"Ne\ji\]
pkd[rc[dZ[ Aeij[dX[mkiiji[_d Z[h Kdj[hd[*c[d$

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


http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=CH0025751329.DE&seite=einzelkurs
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=CH0025751329.DE&seite=einzelkurs

[h ]Wdp ]Jhece[ Mkh\ iebb Wbb[hZ d]i ¢_j Z[h ; _d\""hkd] led =ee]b[ JL ][b_c
?2dj[hd[j]_1Wdj "Wj \"h Z[d >[hXij Z[d IjWhj i[_d[h FbWjjlehc ][fbWdj" Z [ <]
Edb_d[Z _[dij[ I[h[_dj$ Be]_j[Y® m_hZ kdj[h WdZ[h[c <[hdX[Z_[dkd][d" JWijV
kdzZ [_d[ I[j#Jef#8en \"h =ee]b[#JL [djm_Ya[bd$ lebbj[ i_Y" ZWi _dj[hd[j\"
ZkhY?i[jp[d" i_dZ Z [ MWY?ijkciWkii_Y*j[d _d Z_[i[c CWhaj [dehc$

7k\ 8Wi_i Z[i \"h (&' [hmWhj[j[d =[m_ddi led _c IY~Ad_jj ' :ebbWh [ 7aj_[ [}
=[m_dd#L[h”ebjd_i hkdZ '-$ 7d][i_Y*?ji Z[h MWY?ijkcif[hif[aj_I[d kdZ d[k[d
=[iY~e\jiWkih_Y~jkd] \ebbj Z [ 8[m[hjkd] h[Y”~]j ceZ[hW| Wki kdZ beiij deY~" |
LedjeX[b#7dWboij <e[j” i_[?] ZWi Akhip_[b X[_ (, 1Y m[_p[h <hWda[d" mWi
,& Fhep[dj] X[Z[kj[]$

Leh Jhece[h[d H”Yai[jp[hd Z"h\j[ Z[h J_j[b ]1kj 1[iY~"jpj i[_d" Z[dd ZW\"h ieh]
c_j[_d[c (+& C_e% :ebbWh iY*m[h[d 7aj_[dh”"YaaWk\fhe]hWcc" ZWi Wc '&$
97h_ij_Wd ?d][hb iY "h[_Xj Wbi Ih[_[h 7kjeh |"h Z_[ =hkd[h | @W"h M_hjiY"

D[mi Wki D[m Oaehb(Q] \"h Z [ 7aj_ede<h]

M[h me~bj [_][djb_Y~ Z[d 7k\i_Y"jihWj5 : [ 7aj_ed+h[5 D[_«
X i “[ipj d_Y"j$ :[dd Z_[ KI#8«hi[dWK\i_Y7j 1;9 ~Wj [_d[ :d]
1[\ebbj # kdZ Z_[ «dZ[hj [_d_][i$ I[*h pkc Kdckj Z[h CWdW]
H[fkXb_awWd[h$

L IWYAL ctiij [_1[djb_Y~™ p_[cb_Y”~ abWh i[_dO ;_d[ 7aj_[d][i[bbiY~AW\] J["e
8[i _jp[h "WX[d [_d C_jifhWYATh[Y?] X[_ m_Y?j_][d ;djiYA[_Zkd][d$ 8[_if_[bi
Tk\ij[bbkd] Z[i 7k\i_Y?jihWij[i eZ[h X[_ KI#Kdj[hd[*c[d Z[i 8eWhZ e\ : _h[Yje
MmMWh Z[c X_ibWd] d_Y*j ie$ ;_d[ d[k[ ;djiY~A[_Zkd] Z[h KI#8«hi[dWKk\i_Y~j I[h
FhWn_i0 7X ielehj asdd[d m_VY”*j ][ 7aj_edsh[ [_][d] AWAZ_ZWij[d c_j Wk\ Z]
Wi =[iYAh[_ Z[h CWdW][h kdZ H[fkXb_aWd[h _ij lhee$ CWd m"hZ[ ZWi Kdj
pk i[*h led i[_d[d 7Tk\]WX[d WXb[da[d$ 7bb[i Kd\k]O : [ ;djiY~[_Zkd] _ij [_d
7aj_edehiZ[ceahWj_[$

[ 7Xij_cckd] mWh Z[daXWh adWff" c¢c_j ) pk ( lj_cc[d I[hWXiY~™ _[Z[j[ Z_[ I;
H_Y?~jb_d_[$ :W][][d ij_ccj[d Z_[ h[fkXb_aWd_iY"*[d Aecc_ii_edic_j]lb_J[Z[h"
: dOKkii Z[h =[m[haiY *W\j[d kdZ WdZ[h[h eh]Wd_i_[hj[h =hkff[d \"hY*j[d$ :_
iY m[h pk I[hij[*"[d$ ;i awdd d_Y*] '[Z[h MWbZ# kdZ M_[i[dWa]j_edesh ZW"[h
AWdAZ_ZWij[d Wk\ Z_[ B_ij[ "_[I[d ceY~™j[" ckii c_dZ[ij[di Zh[_ Fhep[dj Z[h 7z&
@W"™h[ "Wbj[d$ 8 _ibWd] Zkh\j[d dkh DWc[d Wk\ Z[d P[jj[b" Z_[ Z[d I[][d Z]i
ZWc_j e\j Z[i LehijWwdZ[i "Wjj[d$

. [ lawdZWb[ kc MehbZYec" ;dhed eZ[h B[*cWd 8hej*[hi p[_][d dkh pk Z[kj
pk Jhece[h ;_dOkii Z[h LehijedZ[ WK\ ZWi eX[hij[ =h[c_kc Z[i Kdj[hd[~c[di ~\
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8eWhzZ e\ :_h[Yjehi iebb i_Y~ d_YAj _di JW][i][iY"\]j [_dc_iYA[d" iedZ[hd Z_
7aj_edeh[ I[hjh[j[d$ AWdd i_Y” Z[h LehijWdZiY~A[\ Z_[ C_jlb_[Z[h i[bXij WKi
ZIh 1ihWj[]_[ kdZ WdZ[h[h m_Y~j_][h ;djiY~[_Zkd][d d_Y~j J[merhb[_ij[j$ :_I
_ij X[]h”ce[dim[hj kdZ c[~h Wbi "X[h\ebb_]$
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?2dj[hl _[m c_j >Wdi IWdAMZ[hM[h@WKk\[d = _[h

>Wdi IWd Z[ M[] iY~m_ccj ]J[hd kdZ [h\eb]h[_Y~ ][][d Z[d Ijt
<edZicWdW][h Z[i ?D= 2dI[ij ;khef[ Effehjkd_j_[i I[h\eb]j X
Fehj\leb_e [_d[ 9edjhWh_Wd#IjhWj[]_[$ ?c 2dj[hl_[m [habst
7diWjp" m_[ Z_[i[h \kdaj_ed_[hj kdZ mehWk\ Fh_IWjwdb[]]

>[hh IWd Z[ M[]" Asdd[d | _[ ¢c_h ?~h[ 9edjhWh_Wd#I1jhWj[]_[ [habeh[d5 DWY
ikY~A[d I _ [ Z_ [ 7aj_[d WKki5

M_h aedp[djh_[h[d kdi Wk\ kdj[hX[m[hj[j[ 7aj_[d kdZ I[hc[_Z[d J_j[b" Wd Z_
‘hmWhijkd][d ij[bbj kdZ X[_ Z[d[d Z_[ DWYA\hW][ i[*h "eY" _ij$ Kdi[h 7diWj
pkc C_jj[bm[hj c[Wd h[I[hi_ed Whbi Z[h ijehaij[ C[YAWd _icki Wd Z[d <_dW
“WA[h aedp[djh_[h[d m_h kdi Wk\ 7aj_[d][i[bbiY W\j[d" X[_ Z[d[d kd[hmWh]
;djm_Yabkd][d d_Y~j _c Akhi [_d][fh[_ij i_dZ$ :[dd iebY~[ Kdj[hd[~c[d "WX]
L[h]Wd][dA[_j [_d kdj[hZkhY~iY~Ad_jjb_YA[i MWY”ijkc WK\][m _[i[d" ie ZWii
=[m_dd”"X[hhWiY~*kd][d pk ijeha[h[d AkhipkmeY?i[d \"*h[d" m[dd L[hX[ii[hkd]
m[hZ[d$

Me~rb[d I_[ Kdj[hd[~c[d Wki" X[_ Z[d[d Z_[ 7dWboij[d ¢c_j _~h[d Fheldei[d h[
b_[][d5

D YA pmWd]im[_i[$ L_[bc[*h iY*"WkK[d m_h X[_ m[bY~[d 7aj_[d Z_[ CWhajc]|
‘hmWhijkd] "Wj$ :[dd Z_[ led i[bb#i_ Z[#7dWboij[d Wc c[_ij[d J[b_[Xj[d 7aj_]
Wk\ Z[h I[bb#B _ij[ Z[h 8Wda[d$ 8[iedZ[hi m_Y~j_] X[_ kdi[h[h 7kimWA"b i_d:
<kdZWc[djWbZWj[d" ~_[h WY~j[d m_h leh Wbhb[c WK\ [_d d_[Zh_][i Akhi#8k)
AeA[ s | _Z[dZ[dh[dZ _j[$ ;hm[_ij i_Y~ [_d[ 7aj_[ Wbi kdj[hX[m[hj[j" WKY" m[
d[JWj_I[d" _djh_di_iY~[d :_iYekdj[Z OWi*Oem#Ip[dWh_e XWi_[hj" [hme][d m
Wk\pkd[~rc[d$

<kdaj_ed_[hj Z_[ 9edjhWh_Wd#IjhWj[]_[ _d [Z[c BWdZ5 ;n_ij_[h[d 8hwdY~
IjhWj[]_[ X[iedZ[hi ]kj \kdaj_ed_[hj5 KdZ _d m[bY~[d I[ajeh[d \kdaj_ed_[hj
M_h iYAWk[d d_Y”j WK\ [_dp[bd[ BedZ[h$ PmWh cW] [i akbjkh[bb X[Z_d]j[ K
Z [ ?2dI[ijeh[d Wki Wbb[d J[_b[d Z[h M[bj aecc[d" m_haj ZWi Wki]b[_Y~[dZ$
1[m_YAj[d m_h d_YAj X[iedZ[hi* ZW [i _d “[Z[h 8hWdY~[ kdj[hX[m[hj[j[ 7aj_]
‘hmWhjkd][d ]_Xj$ Pkc 8[_if [b" aeddj[d m_h (&&/ c_j kdi[h[h 9edjhWh_Wd
~d “[Z[c C19? I[ajeh 7bfAW ][d[h_[h[d$

7X[h poab_iY~[ M[hj[ i_dZ ZeY” _c 7bb][c[_d[d X[ii[h leh”"[hi[*XWh" Wbi D_
ZWdd d_YA*j X[iedZ[hi b[jpj[h[ _d ?~h[c Fehj\eb_e ij[Ya[d5

D _Y*j#Poab _iY™[ I[ajeh[d i _dZ | _[bb[_Y”j] b[_Y”j[h pk fhe]deij_p_[h][d kdZ >
Fej[dp_Wb \"h fei_j I[ {X[hhWiYAkd][d$ :[ddeY” X[[_dOkiij ZWi kdi[h[ 7aj_][
7bbllc[_d p[_]j kdi Z_[ L[h]Wd][d [_j" ZWii I[bb#l_Z[#7dWboij[d Z_[ Pkakd\
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[ diYAejp[d$ ?2Y~A X[lehpk][ ZWA[h [_d[d 9edjhWh_WwWd ?dI[ijc[dj#7diWjp kdZ
i YA[h[d I[_j[ pk i[_d" me~rh[dZ _Y~ Wd Z_[ Pkakd\j Z[da[$ : [ C[diY A [_j d]
m_ii[d" Wbi i_[ ]JbWKkXj" ZWi c”ii[d |_[ _cc[h _c > _dj[haef\ X[*Wbj[d" m[dd I
Fheldei[d WX][X[d$

M[bYA[ {X[hh[dZ_j[ "WX[d | _[ c_j ?*h[h 9edjhWh_Wd#IjhWj[]_[ [hp_[bj5

I[_j 7kO[1kd] Z[i <edZi _d (&&," -&& 8Wi_ifkdaj[ fhe @W~h "X[h Z[h CI9? 8]
MWi iebbj[d Fh_IWj_dI[ijeh[d X[~[hp_][d" m[dd i _[ i[bX[h c_j [_d[h 9edjhWh
mebb[d5

M_Y~j_ ] _ij leh Wbb[c [_d[ Xh[_j[ :_I[hi_Op_[hkd] "X[h Wbb[ 8hWdY~*[d$ @]
=[m_Y"jkd] Wbi =wWdp[i "WX[d1 kdZ ZzWdd Wki "[Z[c I[ajeh Z_[ WKkii_Y*?jih[_
d [Zh_][d ;hmWhjkd][d me~*b[d$ > dpk iebbj[d 7db[][h [_d[d ijWha[d 9"WhW
1[1[d Z[d Ijhec pk iY"m_cc[d$ M_h a[dd[d ZWi Wbb[O 7k\ =[XkhjijW][d eZ[h
"X[h Wkii_Y~jih[_YA[ 7aj_[d ]J[ifheY~[d" Z [ _h][dZm[h [cfO[~bj$ 7X[h ][dWk
CWhajc[_dkd]" iebY~[d I[hc[_djb_YA"[d =[*[_cj_ffi ckii cWd m_Z[hij[*[d kdZ
MI] 1[*[d$ ?d P[_j[d led 7d]ij kdZ =_[h jh[\\[d C[diY"[d Z_[ Wc m[d_]ij[d hW
;djiYA _Zkd][d$ M[dd | _[ aedi[gk[dj Z_[ 7d]ij WdZ[h[h CWhajj[_bd[*c[h aWKk
[[haWk\[d" _ij ?2~h[ 9"WdY][ ~e~[h" 7bf*W pk J[d[h_[h][d" e~rd][ dejm[dZ_][hm][_
H_ i_ae [_dpk][*[d$

Jhejp 8hwWdzZaWjWkjiheWdd#<edZi m[_j[h WK\ >
. [ I[h~[[h[dZ[d MWDbZXhsdZ[ kdZ Z_[ cedWj[bWd][ :"hh[ ae
7k\mehjijh[dZ Wc hkii_iY~A[d 7aj_[dcWhaj X_ibwWd] aWkc [jm
<edZi I[hXkY~j[d ie]Wh ~eA[h[ Pk][m_dd[$

[ I[h~A[[h[dZ[d MWbZXhedZ[ kdZ Z_[ cedWj[bWd][ :"hh[ aeddj[d Z[c 7k\meh
hkii_iY~[d 7aj_[dcWhaj X_ibwWd] aWkc [jmWi Wd*"WX[d$ 7kY” Z[h jW][bWd]]
>Wkfjijwzj CeiaWk X[bWij[j[ Z_[ Dej_[hkd][d dkh J[h_d]$ 7k\ :ebbWh#8Wi_i
8ehi[dXWhec[j[h HIN \"h Z[d P[_jhWkc led pmeb\ CedWj[d _cc[h deY”™ c_j hl
Fbki$ <edZi WK\ hkii_iYA[ J_j[b I[ThXkY"j[d ie]Wh deY”" ~eA[h[ Pk][m_dd[$ If
M[hjij[_]1[hkd] led ijWjjb_Y~[d -' Fhep[dj _ij "_[h Z[h ;Wij OWf_jWb Bkn HKkii
PmWh _ij Z_[ 8hWdZaWjWijhefr[ d_Y*j erd[ 7kim_hakd][d Wk\ Z_[ M_hjiY~\
[imW 7kje~[hij[bb[h Z_[ FheZkaj_ed p[_jm[_i[ Wki$ D:eY" Z_[ <eb][d Z[h 8F
leh”X[h][~[dZ[i FheXb[c i[_dC" iW]] CWjj*_Wi |I_bb[h" HkiibWdZ#<edZicWdW
8[_if_[b ZzW\"h _ij Z[h M[_p[dfh[_i$ :[h iY"eii pkdeY?ij kc c[*h Wbi -& Fhep]|
LIhXhWkYA[h m_[ 7db[][h [h*[Xb_Y~[ ;hdj[WKkKi\ebb[ X[\"hY~*j[j[d$ :eY" ZWi |
{X[hh[Waj_ed" Z[dd Z_[ m[bjm[_j[d M[_p[dbW][h i_dZ ]kj ]1[\"bbj$ :[h Fh[_i ¢
kc c[*h Wbi p[*d Fhep[dj$
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‘Wi _ij \"h Hkiibwdz [_d ]kj[i P[_Y~[d" Z[dd ij[_][dZ[ Aeij[d \"h 7]hWh]”j[h *
J[k[hkd]ihWj[ Wd$ : [ bW] _¢c @kb_ c_j +"+ Fhep[dj _c L[h]b[_Y” pkc Leh W
;hmWhjkd][d$ {X[hcece ][ Fh[_iij[_][hkd][d X[_ B[X[dic_jj[bd asddj[ Z_[ AWKk
Zecf\[d A kdz z_[ _ij 1[hWZ[ [hij h_Y*j_] [djOWccj$

=[hWZ[ Z[h Aedikc [hm[_ij i_Y”™ pkd[*c[dZ Wbi m_Y*j_]J[ Jh_[XahW\j Z[h Aec
;nfehj led He”ije\\[d$ :[h Ah[cb h”Yaj led j[kh[d kdZ bWd]m_[h_][d ?2d\hWijtl
IjWjjz[ii[d [h~enj Z_[ H[]_[hkd] _c HW”c[d [_d[i Aed kdajkhfhelhWcci Z_[ F]
=[~ebj[h _c «\\[djb_Y~[d kdZ "WbXijWWjb_Y~[d I[ajeh$ ?c @kb_ ab[jj[hj[d Z
;_daecc[d kc '+ Fhep[dj ][]1[d"X[h Z[c Leh"W~h$ 7kY” ij[_][dZ[ Be~d[ _d Z[h
akhX[bd Z_[ Kciejp[ _c ;_dp[bA"WdZ[b Wd$ @PkZ[c m_hzZ Z_[ hkii_iY~[ P[djh
AWDbj[dC" c[_dj I_bb[h$ @:Wi \ehZ[hj Z_[ L[h]WX[ led Ah[Z_j[d" mWi m_[Z[h
ij"jpi$C 7kY~ \"h 8Wh_d]i#CwWdd I_bb[h ][*[d Z_[ a”d\j_]1[d MWY?ijkci_cfkbi]
Wi aeccj Z[h m_Y?*j_][d 8_dd[dm_hjiY*W\j pk]kj[$

;nfehj[ jhW][d X_ibwd] dkh pk )+ Fhep[dj pkh M_hjiY~ "W\jib[_ijkd] X[_$ M_Y
He”ije\\Wki\k~ h[d$ :Wda Z[h ;h*ebkd] Z[h M[bjaed kdajkh kdZ 9~_dWi >kd]]
iYAWWj[ HkiibWdZi M_hjiYA*W\j Z_[ M[dZ[$ :_[ H[]_[hkd] h[Y~d[j c_j [_d[c 7
M_hjiYAW\jib[_ijkd] kc I_[h Fhep[dj _d Z_[i[c @W"h$ ;_d =hecej[_b Z[h 7dW
ie]Wh _c 8[h[_Y” led +"+ X_i ,"" Fhep[dj$

DWY~ m_[ leh i[jp[d Z_[ c[_ij[d <edZicWdW][h Wk\ ;d[h]_[# kdZ He ije\\]_j[
< _hc[d _d Z[d c[_ij[d HkiibWdZ#:[feji i_dZ =Wpfhec" Heid[\j eZ[h Deh_bia I
Herije\\h[iiekhY[d i_dZ _h][dZzmwdd [hiY~«f\j$ : [ ;nf[hj[d Z[i ?dI[ijc[dj*Wk
ZWALh [_d[ A[hd\hW][ ZWh_d" m_[ Hkiibwdz i[_d[ ;_ddW~c[d Wki Z[c I[ajeh
M_hjiY W\jipm[_][ WKk\pkXWK[d$

=[d[h[bb X_bb_][d 7dWboij[d Z[c 7aj_[dcWhaj deY” m[_j[h[i MWY ijkcifej[d
IYAm[bb[dbsdZ[hd _ij HkiibWdZ deY” Wc m[_j[ij[d led Z[d >eY”ijedZ[d leh Z
[dj\[hdjC" c[_dj 7b[nWdZ[h H[ZcWd led 9h[Z_j Ik_ii[$ 7k\ :ebbWh#8Wi_i dej
deY” ]kj +& Fhep[dj kdj[h Z[c D_I[Wk lec CW_ (&&.$ :WA~[h _ij Z[h CWhaj b
1"dij_] X[m[hj[j$
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7Xiebkj[#H[jkhd#{kdEZi®jb_Y~[ 7bb[iasdd[h
[djj.kin[\[d[J fbdiZidjb_Y"[ [ [

7Xiebkj[#H[jkhd#<edZi "WX[d _~h L[hifh[Y~[d ][XheYA[d" _
CWhajfAWi[ =[m_dd[ pk [hm_hjiYAW\j[d$ 2c 1YAd_jj XhWYA]
Z[d [hij[d i[Y*i CedWj[d Z_[i[i @WA"h[i ][NnWZ[ cWb &"&- Fh

Wi p[_]j [_d[ 7dWboi[ Z[i <hWda\khj[h L[hce][dil[hmWbj[hi Bkfki Whf "W$ :_
Wk\ Jhece[ B[_ijkd]ikdj[hiY~_[Z[ ~_d0 ?c [hij[d >WbX W~h h[_YAj[ Z_[ Ijh[kk
(*"( Fhep[dj X_i ~_d pk c_dki ',"- Fhep[dj$

. [ <edziaWj[]leh_[ ]Wbj [_dij Wbi >e\\dkd]ijhe][h Z[h 8hWdYA[" dWY"Z[c Z_
FbWjp[d Z[h ?dj[hd[jXbWi[ _d IYAWh[d Wki 7aj_[d\edZi ][O”YAj[j] mWh[d$ :_
kdj[hiYA[_Z[d i_Y~ ijWha" ][c[_diWc _ij _~d[d WX[h ZWi P_[b" WKY” X[_ \W
[hm_hjiYAW\j[d$ : [ <_dWdpah _i[ p[_]j[ Z[d I[hc[_djb_YA~[d 7bb[iasdd[hd W)
L_[b[ <edZi "Wjj[d \ehZ[hkd]iX[i_YA[hj[ M[hjfWf_[h[ _c :[fej" Z[h[d Akhi[ _d
WXij"hpj[d$

7k\ 1_Y~j led Zh[_ @W~h[d I[hbeh[d Z_[ FheZkaj[ _c IY~d_jj “*~"hb_Y~ &") F
7Xiebkj[ H[jkhd#<edZi mWh Z [ <_dWdpah_i[ [_d [Y~j[h BWYackij[ij" Z[d dk
X[ijWdZ[d "WjC" iW]] BKfKi#WbfAW#=[iY~«\[i\”Ah[h HWb\ BeY~c”bb[h$ ;h I[h
Z[d I[h]Wd][d[d Zh[_ @W~h[d _cc[h”_d “[Z[h pm[_j[ <edZi [_d Fbki [hm_hjiY
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DWYA” Z[d iYAb[YAj[d ;h\WAhkd][d X[c"?] i Y~ Z [ 8hWdY~[ kc [_d[d D[kWd\\
(&&- kdZ @kd_ (&'& mkhz[d /, 7Xiebkj[#H[jkhd#<edZi J[iY~beii[d" ]b[_Y p[.
2dI[ijc[djreki[h "-( d[K[ FhezZkaj[ Wk\$ 2di][iWcj i_dZ _d :[kjiYAbwdZ _dpm_
Z [i[h AWj[Jeh_[ pkc L[hjh_[X pk][bWii[d" Z_ [ pkiWcc[d (&"/ ChZ$ ;khe I[hm
BeY~c”bb[h J[*] ZWled Wki" ZWii ZWK[h~ W\j [h\eb]h[_YA[ 7Xiebkj[#H[jkhd#-
[ _diwcc[bd asdd[d$ Leh Wbb[c _dij_jkj_ed[bb[ 7db[][h m_[ F[di_ediaWii[d i
H[dZ _j[d Wd][m_[i[d" Z_[ Wc H[dj[dcWhaj m[][d Z[h d_[Zh_][d P_di[d d_Y*j
BeY~c"bb[hO @M[h ijWX_b[ :hjhe][ [hp_[b[d m_bb" e~rd[ pk | _[b H_i_ae [_dp
Z[c JA[cW 7Xiebkj[ H[jkhd aWkec lehX[_$C
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8edk|#9Wf# kdZ =WhWdjl[[pj[mhpQadWNM® 8hWi_ b

i S [ Cehaj[ _d Z[d 8h_Y#IjWWj[d i_dZ [np[bb[dj ][bWk\[d$ D
P[_Y’\[d Wk\ Aedieb_Z [hkd]$ <”h 7db[][h" Z_[ led i[_jmehj
Akhi[d fheOj_[h[d mebb[d" X_[j[d i_Y~ leh Wbb[c 8edki#9W
=Whwdj_[p[hj_OaWj[ Wd$

:[h =ebZcWd#IWY"i#97[\lebaim_hj @_c E D[_bb fhe]j[ (&&"' _d [_d[h m[]Im][_i
8h_Y \"h Z_[ I_[h Wkii_Y?jih[_Y?ij[d IY m[bb[dbedZ[h$ Ifej[ij[di i[_jZ[c aWd
7db[][h b[_ij[d" Zz_[ 7aj_[dcehaj[ led 8hWi_b_[d" HkiibwWdz" ?dZ_[d kdZ 9" _
Wki][me][d[d :[fej Wkoe[d leh pk bWii[d$

DWYA [_d[h hWiWwdj[d 7k\*"eb "W]Z pm_iY"[d Del[cX[h (&&. kdZ 7fh_b (&'& X
Z[hp[_j WX[h Wk\ Aedieb_Z_[hkd]iakhi" m_[ Z[h :7N=beXWb 8H?9 p[_]j$ :_|
CWhajaWf_jWb_i_[hkd] J[m_Y?j[jl 8bk[ 9~ _fi Wki Z_[i[d IY~m[bb[dbedZ[hd"
gkWhjWbim[_i[$ Fhe J_j[b ]1_Xj [i [_d[ =h[dp[ led p[*d Fhep[dj" Z[h CWn_cW
X[_ )+ Fhep[dj$ PmWh X[i_jpj ZWi 8Whec[j[h pk i[_d[c H[aehZ”eY” led >[h)
<"d\j[b Wd Fej[dp_Wb$ DWY” [_d[h ;h*ebkd] kc X_i pk ')& Fhep[dj lec (&&.
dkh _d "X[hiY"WKkXWh[d HW~c[d [hleb][d # pkcWb Wk\ Zh[_ Z[h I_[h 8h_Y#;
c_j _dj[h[iiWdj[c 9"WdAY[#H_i_ae#L[h*ebjd_i [n_ij_[h[d$

H_ i_aeiY k[ DWjkh[d asdd[d pkZ[c WK\ [_d 8H?9#=WhWdj_[fWf_[h ]Jh[_\[d"
;khe pk "WX[d _ij kdZ [_d[ H’YapW"bkd] led '&& ;khe fhe P[hj_OaWj i_Y~[h
Wbb[hZ_d]i leddej[d" Z[dd ZWi FWf_[h bek\j X_i @kb_ (&',$ PmWh _ij ZWi =
[~[h ah_j_iY”~ pk i[~[d" _d Z_Ji[c <Wbb [h]_Xj Z_[ Aedijhkaj_ed WX[h ZkhY"
ceZ_Op_[hj[ L[hi_ed Z[i | F# 8H?9*&#?dZ[n$ :[h kc\Wiij Z_[ *& ]hecej[d kdZ
i[Y"i CedWj[ m_hzZ dWY~* kij_[hj$ :[hp[_] Zec_d_[h[d J_j[b Wki 92_dW c_j []
8hWi_b_[d _ijc_j (+ Fhep[dj ZWX[_" HkiibwdzZ kdzZ ?dzZ_[d aecc[d WK\ (( h]
Z[c P[hj_OaWj fWhj_p_f [hj Z[h 7db[][h d_Y*j [_di pk [_di" iedZ[hd X[_ ij[_
?2dI[ij_j_edil]hWZ pkh”Ya][\W~h[d$ :[h aWwdd JhkdZiejpb_Y” pm_iY~[d dkbb ki
m_hz [_d[ P_[blebWj_b_jej led p[*d Fhep[dj WA][ijh[X]" mWi dWjkh][cee WI
=[m_ddY *WdY[d J[*]$ 2d [_d[h i[Y~i"«~h_][d H”Yah[Y~dkd] *+jj[ ZWi P[hj_Oc¢
Fhep[dj f[h Wddkc pk][b[]j" merh[dZ Z[h ?dZ[n ',"+ Fhep[dj cWY"|[$

Kdj[h Z[d ; _dp[bcehaj[d m_hZ d Z[d aecc[dZ[d @W"h[d Z_[ 8«hi[ led IWe F
<eaki ij[~[d$ Ifehjb_Y~[ =hece[h[_]d_ii[ m[h\[d _~h[ IYAW]jj[d lehWkiO C_j Z]
Z[d Ebocf_iY~[d lecc[hif_[b[d (&', OdZ[d ]b[_Y”~ pm[_ Z[h ]hecej[d ]beXWhb[d
=[hWZ[ \"h Wk\ijh[X[dZ[ Lebaim_hjiY*"W\j[d X[Z[kj[j] ZWi [_d[d d_Y*j pk I[hV
IYAkX$ 7kY” @_c E D[_bb _ij fei_j_I \"h 8hWi_b_[d J[ij_ccj" Z[dd Z_[ Lebali
Dkbb[h#@W"h[d Wbi [_dp_][ Z[h I_[h 8h_Y#IJWWj[d [jmWi ~_dj[h Z[d Fhe]d
@W"™hp[~rdj iebbj[ [_d[ ZzkhY?iY~Ad_jjb_YA[ "e~hb_YAN[ 8?2F#Ij[_][hkd] led *"+ |
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7ajk[bb dej_[hj Z[h B[_j_dZ[n 8el[ifW _dc_jj[d Z[h I[_jmehjiifwdd][ pm_iY~[d
PerAb[h" Z [ i[_j >[hXij (&&/ [jWXb_[hj _ij$ ;_d[ abWh[ d[k[ J[dZ[dp _ij d_Y?*
dWY” WjjhWaj_I[d I[_jmehjin[dZ_j[d J[ikY~] m[hZ[d iebbj[$ ;_d[d ]kj[d 9~Wd
I[hifh_YAj ZWi 8edki#9WTf#P[hj_OaWj c_j *($+&&[h#IY m[bb[$ >+bj i_Y~ Z[h
(&' "X[h Z[c D_I[Wk" h[dj_[hj ZWi FWf_[h c_j [jmW "+"( Fhep[dj f[h Wddkc$
ijWjjb_YA[d ),"( Fhep[dj$ ;i X[ij[*]j a[_d[ Ms~hkd]ii_YA[hkd]" mWi Z[c ~_[i_]]
i[_j ]J[hWkc[h P[_j pklkj[ J[aecc[d meh[" Z[dd Z[h XhWi_b_Wd_iYA[ H[Wb fhe
Z[c ;khe i[_j 7d\Wd] (&&/ j[dZ[dp_[bb \[ij[h$

<"h HkiibwdZ kdzZ 97 _ dW

8[_ Hkiibwdz m_[Z[hkec X _[j[j i_Y” Wbi 8Wi_i \"h P[hj_OaWj[ Z[h Wk\ ;khe#
MeAh[dZ i_ Y~ Z[h 8el[ifW X[h[_ji m_[Z[h _c Kc\[bZ Z[i H[aehZ eY"i led (&&
hkii _iYA[ CWhaj deY” [jmW *& Fhep[dj Bk\j X_i pkc Jef$ :[h Wajk[bb adWff
1[*WdZ[bj[ 2dZ[n "Wj led EajeX[h (&&/ X_i CW_ (&'& [_d[ Xh[_j[ ~eh_pedjw
pm_iYA[d "&& kdZ '(+& Fkdaj[d [JWXb_[hj$ M[h ZWhWKk\ i[jpj" ZWii Z_[ j_[\|
X_ i M[_AdWYAj[d (&' ZWK[h W\] X[*Wkfj[j m_hz" [h~ebj c_j Z[c J[aWffj[d P]
[ _d[ 8edkih[dZ_j[ led "X[h '+ Fhep[d] “*~hb_Y"$

DWYA [_d[c [np[bb[dj[d (&&/[h#@W"h bek\j Z [ _dZ_iY~[ 8<hi[ WkY~ Z_[i[i (
i_ dZ zZ [ H[aehZ”eY"i led (&&- m_[Z[h pkc =h[_\[d dW"$ DeY” d_Y~*j _dI[ij_
ZWi FheXb[c" ZWii P[hj_OaWj[" Z_[ I[_jmehjih[dZ_j[d I[hifh[Y~[d" d_Y~j I[h'
~d Z[h ]hecej[d :[ceahW|_[ Z[h M[bj Wdb[][d m_bb" _ij Wk\ 7aj_[dXWia[ji m_
‘[kjiY~[d 8Wda Wd][m_[i[d$ ;i X[_d "Wbj[j d[kd 7:Hi Wk\ Wd Z[h MWbb Ijh[[]
IjWdZWhZm[hj[$

97" dW m_[Z[hkc awdd i[*h ]Jkj c_j [_d[c 8edki#9WTf#P[hj_OaWj Wk\ Z[d >Wd
-dj[hfh_i[i#?2dZ[n WX][Z[Yaj m[hZ[d$ :Wi 8Whec[j[h [dj*+bj "X[h *& Z[h m_Y
1["WdZ[bj[d 9 _dW#7aj_[d # kdZ bek\j i[_j [_d[c @W~h _d [_d[h )&&& Fkdaj
kdj[d X[_ '""$&&& P+~b[hd X[]h[dpj m_hZ$ >+bj _d Z[d dsY*ij[d '. CedWj[d Z_
Perb[hd" ZWdd m_hZ ZWi Wki][m+~bj[ 8edki#9Wf#P[hj_OaWj kc adWff (( Fh
WijjhWaj I[d F[h#7ddkc#H[dZ _j[ led '+"/ Fhep[dj [djifh_Y~j$ :W [i i_Y" kc a|
AWdAZ[bj" i_dZ pkZ[c M[Y~i[bakhil[hedZ[hkd][d pk X[h”Yai_Y~j_ 1[d$ I[_j C_jj
pkc >ed]aed]#:ebbWh j[dZ[dp_[bb iYAmWY~" pkisjpb_YA[ Merhkd]i][m_dd[ i

C 7#P[hj_Ogwjjddj[d I[hiY~AbW\[d <ki_ediXeec

; =z M[bjm[_j b_[\[hd i_Y" aWkOkij_][ Aedp[hd[ [_d[d 8 _[j[haWc
dkh m[d_][ P[hj_OaWj[" Z_[ WK\ Z_[i[d Jh[dZ i[jp[d$ C_j Z_
Wki][me+~bj[d FWf_[h[d asdd[d 7db[][h _c CWhaj \"h <ki_ed|]
{X[hdW~c[d c¢_jc_iY~ [d$

——

e
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HkdZ ).", ChZ$ :ebbWh eZ[h ")& :ebbWh [ 7aj_[i_dZ Z[d 7dj[_bi[_]d[hd Z]i
FejWi® pk m[d_]$ |_[ m[~*h[d i_Y~ c_j Wbb[d C_jj[bd ][]1[d Z_[ E\\[hj[ Z[i C_«c
8 _bb_jed$ 7d][Xb_Y~ m_bb i_Y” dkd Z[h Aedakhh[dj H_e J_dje [_diY*Wbhj][d
FejWir WX][X[d A ZWc_j meh[ Z_[ {X[hdWAc[iYA*bWY"]j [he\\d[]$

Wi H_d][d kc Fejwin _ij dkh Z_[ If_jp[ Z[i ;_iX[h]i0O M[bjm[_j p_["j Z[h CWF
{X[hdW~c[d C[h][hi 7Ygk_i_j_edi" C 7 Wd$ 7bb[_d _d Z[d [hij[d Zh[_ 7Kk]
ZWi Wd][a”"dZ_]j[ C 7#Lebkc[d bWkj J*ecied H[kj[hi WK\ hkdZ (&& ChZ$ :eb
M_hjiYAWN\j" I[hX[ii[hj[ <_dWdp_[hkd]iX[Z_d]lkd][d kdZ ~e™[ 9OWIirX[ijedZ[ Z[}
Z"h\j[d WdA][i_Y?ji Z[h I[h]b[_Y2~im[_i[ d_[Zh_][d 8[m[hjkd][d ZW\"h ieh][d" Z
AWhkii[bb m[_j[hZh[*j$ FheOj[kh[ i_dZ Z [ 7aj_edsh[ Z[h {X[hdW~Ac[p_[b[$
[_d Ask\[h [_d[ ehZ[djb_Y~[ Fhec_[ Wk\ Z[d Wajk[bb[d Akhi pW~"b[d" kc Wd
aecc[d$

DehcWb[hm[_i[ ZWk[hj [i d_Y*j bWd][" X_i Z_[ ;c_jj[dj[d iebY~[ Jh[dZi Wk\]
A[_d 7dX_J[j[h m_hXj c_j C 7#8Wial[ji kc Z_[ 7db[][h]kdij$ ?c =[][dj[_bO I[_j
_ij Z_[ PW~”b Z[h FheZkaj[ led WY?j Wk\ \"d\ J[iY*hkcf\j$ C_j Z[h A"dZ_]kd]
8Wia[j led IWb$ Eff[d*"[_c "[jpj] CWYgkWh_[%IWb$ Eff[d [_c I[hiY"m_dZJ[j

CWhaj$

7db[][h iYA[_d[d m[d_] ?2dj[h[ii[] Wd iebY~[d FheZkaj[d pk "WX[d$ >_dj[h lel
WkY? led ?dj[h[ii[daedO _aj[d Wbi [_d[c ce]b_Y~[d =hkdZ \"h Z_[ Pkh”Ya"W|
Z_ [ H[Z[O gM[dd _c 8Wia[j [_d Kdj[hd[*c[d WK\JWKY"j" ¢c_j Z[c Z_[ 8Wda ]b
cWYANj" kdZ ZWi ZzWdd jWjieYAb_Y” "X[hdecc[d m_hz" ~_dj[hbeiij ZWi [_d[d

Led Z[d I[hXb_[X[d[d FWf_[h[d _ij ZWi C 7#P[hj_OaWj led leY_fjf =fdfhwt
b X[p_[?ji_Y™ WK\ Z[d I= C[h][hi 7Ygk_i_j_edi JH#?dZ[n" Z[h Wajk[bb c_]
{X[hdW~rc[aWdZ_ZWj[d Wki ;khefW X[ij"Yaj _ij$ :_ [ 7TkimW”b m_h2Z "X[h ZWi
[dim_Ya[bj[ I= ;khef[Wd IjhWj[]o IYh[[d_d] Jeeb ][ij[k[hj$ :WX[_ m[hZ[d {X]
dWY”™ Ah_j[h_[d m_[ KciWjp" ;_][daWf_jWbh[dZ_j[" Akhi#=[m_dd#L[h”ebjd_i
=[m_dd[djm_Yabkd] ][Obj[hj$ 7ajk[bb i_dZ _d Z[c ?dZ[n pkc 8[_if_[b Z[h 97
DeX[b kdZ Z[h DWA2hkd]ic_jj[bA[hij[bb[h :Wded[ I[hjh[j[d$ =[][d [_d[ =[X""h

@W"h fWiij Z_[ ;c_jj[dj_d Z_[ PkiWcc[di[jpkd] “**hb_Y~ Wd$ C_j [_d[c Pkm
ZWi P[hj_OaWj Z[d =[iWcjcWhaj _d <ehc Z[i ?2dZ[n ljenn ,&& kc hkdZzZ i_[X][d
1[iY "bW][d$

le]Wh kc ]kj )* Fhep[djfkdaj[ X[ii[h mWh _c ]b[_Y~[d P[_jhWkc ZWi P[hj_Oa
?dZ[n Z[h HeoWb 8Wda e\ IYejbWdZ H8I $ :[h 8Wi_im[h]j kc\Wiij (+ [khefe _
J_j[b dWYA™ 7di_Y7j Z[h ;c_jj[dj_d c_j [h~e~j[h MWArhiY~[_db_Y~™a[_j P_[b [_
asddj[d$ ?2~h F]lb"Yab_YA[i >edZYA[dC X[_ Z[h 7kimW"b Z[h [_dp[bd[d J_j[b
c_j[_d[h =[X"*h led [_d[c Fhep[dj "*~hb_Y” I[h]"j[d$ C_j '"+ Fhep[dj iY bW
Wdz C 7#JWh][ji#P[hj_OaWj pk 8kYA[" ZWi [X[d\Wbbi led Z[h H8I [c_jj_[h]

pklhkdzZ[ b_[][dZ[d 7kimW"bah_j[h_[d m[hZ[d ~_[h Wd"WdZ Z[h 8[m[hjkd]iW
<_dWdp_dlI[ijeh[d \[ij][b[]]j$ 7k\ Z_[i[ M[_i[ aeddj[ 1[][d"X[h Z[c =[iWcjcWha]
Ekjf[hl\ehcWdY][ led adWff (- Fhep[djfkdaj[d [hh[_Y”j m[hZ[d$

H[bWj_ | d[k Wc CWhaj _ij ZWi C 7#P[hj_OaWj Wk\ Z[d 9ehfehWj[ ;I[d] 2?2 2
;i _ijm_[ Z[h pkc 7fh_b Z_Ji[i @W"h[i lehp[_j_] 1[a”"dZ_]j[ Leh]ed][h aedp_f
erd[ CWAW][c[dj][X"*h[d [h”*ebjb_Y~0 : [ 7kimW~b kc\Wiij (+ {X[hdW~*c[aWd

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



[khefe iYA[d HWkc" ZWhkdj[h Z[h Z[kjiY~A[ All#Aedp[hd A dWY" FejwWi~ Z[h
Z[h Wbi DeYAij[i _di L_i_[h [_d[i 7k\ask\[hi J[hWj[d asddj[$ :Wh”X[h ~_dWKi
Wki 8hwWdYA[d X[ij”Yaj" X[_ Z[d[d ;nf[hj[d _d Z[h Pkakd\j c_j [_d[h h[][d C
“Wpk ps~b[d0 FAWhcW" le\jmWh[ kdZ Aedikc]”j[h$ ?die\[hd awdd Z_[ 7kimW
J[bkd][d X[p[_Y~d[j m[hZ[d$ :Wi if_[][bj WkY~ Z_[ Akhi[djm_Yabkd] m_zZ[hO
1[1[d”"X[h Z[c ljenn ,&& X[jhe]j i[_j 7kOW][ Z[i FWf_[hi c[*h Wbi p[~d Fhepl[d
Wi P[hj_OaWj Wk\ Z[d Igk[[p[#ekj#??#8Wia[j led IWb$ EFff[d~[_c ikY"j[ WX
Aedakhh[dpfheZkaj[d kdj[h Z[d Z[kjiY~[d Aedp[hd[d Z_['[d_][d "[hWki" Z_]
=hee@Waj_edeh I[h\"][d kdZ Z_[ _c PK][ [_d[i Igk[[p[#ekj @>_dWkizhed][dC
C_dz[h~[_jiWaj_edeh[ lec Akhip[jj[b I[hiY*m _dZ[d asddj[d$ Me~h[dZ Z[h :7N
FWf_[hi 7d\Wd] 7fh_b (&&/ hkdZ )+ Fhep[dj pk][b[]j *Wj" b_[]j ZWi FWf_[h |
¢ Fbki$ ;_d[ 9~WdY[ Wkipk~eb[d "WX[d 7db[][h d_Y*j c[~h$ :[dd ZWi FheZ
;c_jjldj_d pkc )&$ I[fj[cX[h lehp[_j_] [[a"dZ_]j$

7ki][merbj[ C 7#P[hj_OaWj][

Mame/Basiswert I5IN Laufzeit Perf.in®%  Kurs®

seit 17.3.09 in€
PE and M&A-Targets DE 000 AADFSA D unbegrenzt 726 410
ME:A Europe-Indax NLOOD 060186 2 unbegrenzt 80,0 78,84
SG-MBA-Indax DE 000 SG63FUS  unbegrenzt 53,0 10152

Squeeze-out-ll-Basket DE(000SL1S0Z7  gekindigt 295" 12950
Corporate Event Il Index DE 000 DELXVY 5 unbegrenzt 1517 11514

T} zuom 30 Septermber HN; 2) seit 342005, 3] sett 19103008; Quele: Emithentznangaben

<Wbb[ \"h P[hBVWOHRWHW k\p[_j[d [h**[d P_dih _i
I | L_[b[ P[hj_OaWj[ijhkajkh[d kdj[hb_[][d WkY~ Z[c ;_dOkii Z
~ AWf_jWbcWhaj" eXme~b i _[i_Y~ Wk\ 7aj_[d" Ms~hkd][d eZ
X[p_[*[d$ Ij[_][d Z_[ P_di[d" \?~hj ZWi kdj[h KcijedZ[d pk A

- [ H[dZ_j[d Wc AWf_jWbcWhaj b_[][d _d Z[h De~[ _~h[h H[aehZ] [\i$ 8kdZ]
ZkhY7~iYAd_jjb_Y~ dkh deY” [[mWi c[*h Wbi pm[_ Fhep[dj$ : [ MWAhiY~[_db
Z [i[c B[I[b Wki [~[h ij[_][d Wbi \Wbb[d" _ij “eY~$ MWi IfWh[h \h[K[d m_hZ"
Plhj_OaWij[# kdZ :[h_IWj[ask\[h _d ;hijwWkd[d I[hi[jp[dO 8[_ | _[b[d FheZkaj[c
H[dZ_j[d Wc AWf_jWbcWhaj # kdj[h iedij ]b[_Y~[d KcijedZ[d # pk h”Yab+kO]
BWk\p[_j$ Leh Wbb[c FheZkaj[ c_j [_d[h bWd][d H[ijbWk\p[_j i_dZ X[jhe\\[d
P_dil[hedZ[hkd][d m_ha[d i_ Y~ WkY~ Wk\ P[hj_OaWj[ Wki" Z_[i_Y"~ WK\ 7a
Herije\\[ X[p_[~[d " [hbekj[hj :ec_d_a 7kh_YA~j" P[hj_OaWj[[nf[hj[ Z[h >ofelL
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cdjiyYA[_Z[dzZ _ijd_Y~jZ [ 7hj Z[i 8Wi_im[hji" iedZ[hd Z_[ Ijhkajkh Z[i Fhe
7db[_A[XWKij[_d [dj*Wbj[d _ij" kdj[hb_[]j ZWi P[hj_OaWj WKY”" Z[c P _di[_d¢
: d 8[_if_[b0 : d =whwdj_[p[hj_OaWj Wk\ Z[d [khefe iY~[d 7aj_[d_dZ[n ;kh
8Wi_im[hj X[_ )&&& Fkdaj[d" '&& Fhep[dj FWhj_p_fWj _ed kdZ [_d[h BWk\p][
Wki pm[_ Aecfed[dj[d0 ; d[h DkbbakfedWdb[_~[ P[heXedZ c_j BWk\p[_j X_
[_d[c 9Wbb Wk\ Z[d ;khe ljenn +& c_j [_d[c 8Wi_ifh[_i X[_ )&&& Fkdaj[d kd
DkbbakfedWdb[_~[ ieh]j X[_ <ebb_Ja[_j \"h Z_[ AWf_jWb]WhWwdj_[" Z[h 9WDb
FWhj p_ fWj ed Wd ij[_][dZ[d Akhi[d$

Ij[_]1[d Z_[ H[dZ_j[d Wc AWf_jWbcWhaj dkd X[_if _[bim[_i[ led pm[_ Wk\ \"d\
Akhi [ _d[h DkbbakfedWdb[_"[ c_j i[Y*i @W"™h[d H[ijbWk\p[_j led ..".& Wk\ -
i YN WKYA™ d[IWj_| Wk\ Z[d Akhi [_d[i P[hj_OaWji Wki" ZWi [_d[ iebY~[ Dkbl
Z[h Fh'Wn_i m_hZ [_d iebY” ijWha[h P_diWdij_[] '[ZeY™ d_Y*j lec [_d[d Wk
1[iYA[A[d" iedZ[hd i_Y~ "X[h CedWj[ eZ[h ][Wh @W"h[ »_dp_[*[d$ FWhWbb[b
BWKkK\p[_j Z[i P[hj_OaWji kdZ ZWc_j WKkY” Z[i [dj*Wbj[d[d P[heXedZi$ Wi \[
;hieb]j Z[h P_diwdij_[] _c 8[_if_[b "X[h [_d[d P[_jhWkc led [_d[c @W"h" ie
Z[h DkbbakfedWdb[_~[ dkh led ..".& Wk\ -.")+ Fhep[dj$

=hkdZisjpb_Y~ ] _bjo0o @[ bed][h Z_ [ BWKk\p[_j kdZ “[ ijeha[h Z_[ H[dZ j[I[hed:
h{W]_[hj Z[h Akhi Z[h DkbbakfedWdb[_~[" Wbie Z[i P[heXedZi i [~ JWX][bk
Akhil[hbkij [_d[i =WhWdj_[p[hj_OaWji ‘[ZeY” deY” [jmWi WX][\[Z[h]$

:[dd ij[_][dzZ[ P_di[d m_ha[d i_Y~ d_Y”j Wk\ Wbb[ :[h_IWj[ d[]W]j_I" iedZ[hd
fei j_ | Wki$ Efj_ediiYA[_d[ m[hZ[d X[_if_[bim[_i[ X[_ ij[_][dZ[d P_di[d # kd
HWArc[dX[Z_d]kd][d # j[kh[h$ :WA~[h \ed]j Z[h PkmWY?i X[_c 9Wbb Z[d H"Ya]
[fmWi Wk\$ :Wi ] _bjleh Wbb[c \"h Efj_ediiYA[_d[ c_j bwWd][h H[ijbWk\p[_j$
LebWj_b _jej "Xj ZWi P_did_I[Wk ~_[h Z[d Jhecej[d ;_dOkii WK\ Z_[ AkhiX_bZ

7dZ[hi i [~j [i X[_ 7aj _[dWdb[_~[d WKki
7dz[hi i _[*j [i X[_ 7aj_[dWdb[_~[d Wki$ DWY~ Z[c 8Wi_im[hj kdZ Z[h LebW
Zh_jj[ ;_dOkii\Wajeh Wk\ zZ[d Akhi [_d[h 7aj_[dWdb[_~[ " [hbekj[hj 7kh_Y*j$
[ _d[c P[heXedZ kdZ [_d[c I[haWk\j[d Fkj X[ij[~j" m_ha[d ij[_][dZ[ H[dZ_j[d ]
Aecfed[dj[d d[JWj_I \’h Z[d 7db[][h$ : [ c_j[_d X_i pm[_ @W~h[d c[_ij I[h".
H[ijbWk\p[_j ¢_bZ[hj Z[d ;\\[aj Wbb[hZ_d]i WX$

D[JWj_I[ 7kim_hakd][d "WX[d ij[_][dZ[ AWf_jWbcWhajp_di[d WKY~ \"h WdZ][
=WhWdj [ ez[h OWf m_[ X[_if_[bim[_i[ =WhWdj_[Wdb[_~[d" 8edki#9Wf#P[h]
- iYekdjp[hj_OaWj[$ M_Y~j ] ZWX[_0 :Wi H_i_ae" Akhil[hbkij[ ZkhY~ [_d[d
X[jh_\\j dkh 7db[][h" Z_[ _~h[ P[hj_OaWj[ me~Ah[dZ Z[h BWKk\p[_j I[haWk\[d
ZWALh =WhWdj_[p[hj_OaWj[ c_j Z[c P_[b pk aWk\[d" Z_[i[ WKkY~ X_i pkc BW
iW]j cec_d_a 7kh_Y7j$ : [ H’YapWAbkd] ~+d]j ZWdd dkh lec 7kipW~rbkd]ifhe
A[_d[d ;_dOkii "WX[d Z_[ H[dZ_j[d Wc AWf_jWbcWhaj Wk\ Z_[ Akhi[ led EfJ
X[_if_[bim[_i[ 2dZ[np[hj_OaWj[d e~d[ BWk\p[_jX[]h[dpkd]$ ; d Ef[d#;dZ#?d
c_j[_d[c ?2dZ[nWdj[_b led [_d[c >kdZ[hjij[b aeij[j X[_if_[bim[_i[ _cc[h [_d >
IN#IJWAZ[i$

7db[][hd" Z_[i_Y~\"h =WhWdj_[fheZkaj[ _dj[h[ii_[h[d" WX[h led Z[kjb_Y" i
WKil[A[d" X_[j[d i_Y” pm[_ 7bj[hdWj_I[d0 Pkc [_d[d asdd[d i_[ FheZkaj[ c_j
X[lehpk][d$ :Wi iYAceb[hj _d Z[h H[][b Z_[ FWhj_p_fWj_edihWj[" ]_Xj Wc B\
Celb_Y7a[_j" Z_[ \h[_ m[hZ[dZ[d C_jj[b pk ~+~[h[d H[dZ_j[d d[k Wdpkb[][d$
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X[ij["j ZWh_d" Z_[ C_jj[b # ijWjj _d [_d =WhWdj_[p[hj_OaWj # _d [_d[ IWh_
[ d[d bWd]bWk\[dZ[d 9Wbb Wk\pkj[_b[d$ le fWhj_p_f [hj Z[h 7db[][h led ij]
ij[_]1[dZ[d H[dZ_j[d$
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8Wda[d P_di]c
=[X""h[dijhMg08Wda[d aWii_[h[d Z"h\[d # kdZ m

m : [ 8wda[d I[hikY~[d" X[_ “[Z[c Leh]wd] Z[d AkdZ[d WXpka
1[iYA_[~j d_Y7j _cclh pkh[YAj$ ;_d[ {X[hi_YAj "X[h Z_[ m_Y

- d m[d_] m_[ Hekb[jj[if_[b[d" ie \”~bj i_Y~ Z[h =wWd] pk [_d[c \h[cZ[d =[bZ\
Wd$ urdb_Y~A m_bba"hb_Y~ m_[ X[_c =b”Yaiif_[b [hiY~[_dj Z[d AkdZ[d Z[h ¢
\"h Z_[i[ :_[dijb[_ijkd] X[h[Y~d[]$

Wi «dZ[hj i_Y” “[jpj$ :[dd Wc C_jjmeY~ ~"WX[d Z_[ Z[kjiY~[d Fh_IWjXxwda[d
7XAX[][X”~h[d \"h <h[cZakdZ[d Wc =[bZWkjecWj[d Wk\ AeYAij[di '"/+ ;khe \]|
cWYA[d i_[ Z[d [hij[d IY~h_jj _d H_Y~jkd] AkdZ[d\h[kdZb_Y~a[_j$ : [ IfWha'
AWX[d i_ YA X_i~[h dkh ZWpk X[h[_j [habshj" Z_[ =[X”~h[d a”d\j_] Wdpkp[_]I
AWhj[bbWcj ZWh_d a[_d[ JhkdZb[][dZ[d Lehj[_b[ \”h Z_[ Aedikc[dj[d$
C_jjb[hm[_b[i_dZ z_[ H[][bkd][d pkc JA[cW 8Wda[dj][bj[ ie aecfb[n" ZWii Z
LIhXhWKY~[hp[djhWb[ DehZhA[_d#MI[ij\Wb[d [_d[ {X[hi_Y~j pkiWcc[d][ij[bb]
pkiWcec[d" m[bYA[ 8Wda][X""h[d h[Y~jcece ] i _dZ # kdZ _d m[bY~[d <sbb[d Z
aWii_[h[d$

8ehi[d]ed]]

M_bb [_d AkdZ[ X[_ [_d[c 8+hi[d]Wd] 7aj_[d aWk\[d" X[aeccj WX[h m[][d {X
pk][j[_bj" ZWh\ Z_[ 8Wda jhejpzZ[c [_d[ P[_Y~dkd]i][X"~h I[hbWd][d$ :[dd eX
h[Wb _i_[hj mkhZ[" ~W] i_[ Z[c AkdZ[d pkc_dZ[ij Z_[ Pkj[_bkd]iYAWdY[ ][mW
S

‘hjhW]iWk\ij[bbkd]

@WAh[iWXiYAb”ii[ \"h Aedj[d kdZ :[feji c”ii[d aeij[dbei i[_d$ M[h WX[h WKi
[ d[ _dZ_|_Zk[bb[ PkiWcc[dij[bbkd] Wbb[h ;hjhe][ Wki Aedj[d eZ[h :[feji Wd
[_d[c :dj][bj \"h Z_[i[d ;njhWi[hl_Y[ h[Y~d[d$ > _dm[_i[ Wk\ P_di[hjhe][ kdZ
P diWXiYAbW]ij[k[h bWii[d i_ Y~ WX[h WKY~ _d Z[d @W" h[iWXiYAb”ii[d OdZ
m[hZ[d 8=>$

{X[hm[_ikd][d

‘Wi EX[hbWdZ[i][h_Y~j <hWda\khj ®W¢ c{thp XMifreX[ehi[d" \"h {X[hm[_ikd][d
pkiejpb_Y~ pk aWii_[h[d$ :_[ 8Wda ij[bbj[ AkdZ[d" Z_[ _~h[d :_ifeah[Z_j ”X]
{X[hm[_ikd] led c[*h Wbi '&& ;khe [_d[ =[X"~h _d >+~[ led + ;khe _d H[Y"dk
. ifeb_c_j "X[hp_[~[" i[_ [_d X[iedZ[hi mWYa[b_][h AkdZ[ kdZ c”ii[ ZW~[h ¢
8[]h"dzkd] Z[i <hWda\khj[h Ah[Z_j_dij_jkji$ :Wi =[h_Y~j kdj[hiW]j[ Z_[ IjhW
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ZWhWk\ A~ _d" ZWii Z_[ 7ki\’~hkd] [_d[h {X[hm[_ikd] a[_d[d X[iedZ[h[d 7k\m\
AeATh[i H_i_ae i[_ X[h[_ji ZkhY~ AeA[h[ P_di[d WX][]ebj[d 7p$0 () K '+-%&/

; d# kdZ 7kipW2bkd][d

M[dd [i kc ZWi [_][d[ Aedje ][*j" c”ii[d 8Wh[_dpW"bkd] kdZ #WX~[Xkd] Wc |
i[_d$ <"h ;_dpW~bkd][d WK\ [_d \h[cZ[i Aedje ZW][][d ZWh\ Z_[ 8Wda [njhW
/Y $ I[bXij X[_ Aedj[d" Z_[ 8kY~kd]ileh]+d][ [njhW X[h[Y~d[d" ckii Z_[ 8Wda
Leh]ed][ _c CedWj aeij[dbei WdX_[j[d$ ;_d# kdZ 7kipWAbkd][d Wk\ ZWi [_]]
Aedje Z"h\[d dkh X[]h[dpj Wbi 8kYAkd]ifeij[d X[h[Y~Ad[j m[hZ[d 8=>" 7p$0 N

AedjeWkO-ikd]

AkdZz[d Z”h\[d _~h Aedje \h_ijbei a”dZ_][d" e~rd[ ZW\"h 7kO-ikd]i][X"~h[d pk
1_bj WKY~ \"h [_d \h_ij][cece J[a”dZ_]j[i IfWhXkYA$ MkhZ[ ZWi =kj*"WX[d Wk
\"h [_d[d X[ij_ccj[d P[_jhWkc \[ij Wd][b[]j eZ[h [_d[ A"dZ_]kd]i\h_ij I[h[_dX
AkdZ[ _dZ_1_zk[bb c_j Z[c =[bZ*Wki [_d_][d$ ?d Z[h H[][b I[hbwd][d 8Wda]
\"h Z[d [dj]wWd][d[d =[m_dd 8=>" 7p$0 N? PH (&&%&) kdZ N? PH */%&* $

<h[_ij[bbkd]iWk\jhW]

swda[d i_dZ J[i[jpb_Y" ZWpk I[hfO_YAj[j" \ebb_][ AWf_jWb[hjhW]ij[k[hd [_d
LIhmWhbjkd] kdZ udz[hkd] led <h[_ij[bbkd]iWk\jhe][d" Z_[ _d Z_[i[c PkiWcc]
Z"h\[d i_[ Z[i*WbX a[_d[ =[X"~h[d X[h[Y~d[d 8=>" 7p$0 N? PH (,/%/, kdZ N
8WYae\[d led zZ[h Ij_\jkd] MWh[dj[ij hej ZWpk" Z_[ AedjeWkip”][ ][dWk pk fh
ceYAJ[ Z_[ 8Wda \"h Wbb[i" mWi i_[ [nNjhW cWYAj" WKYA [njhW X[pW~bj m[hz
AedjeWkip”][ eZ[h Z[h Fh[_il[hp[_Y~d_ii[ awdd *X[hfh”\j m[hZ[d" me\"h :njh
m[hz[d kdZ eX Z[h L[hXhWkYA[h Z_[i[ WKY” jWjieYAb_Y~ X[pWAb[d ckii$

[fej”X[hjhW]kd]

. [ {X[hjhW]kd] [_d[i :[feji ez[h [_dp[bd[h Feij[d WK\ [_d WdZ[h[i Ah[Z_j_di
aeij[d$ <"h Z_[ :[fej\"~hkd] kdZ Z[d 7d# kdZ L[haWk\ [_dp[bd[h M[hj[ ZW][]]
=[bZ I[hbWd][d$ =b[_Y~[i ]_bj WKkY~ \"h Z_[ _d PkiWcc[d "Wd] c¢c_j Z[c :[fejm
<h[cZaeij[d$ M[_b Z[h :[fejm[Y~i[b c[_ij dkh [b[ajhed_iY~ [h\eb]j" iebbj[d i_
_d =h[dp[d "Wbj[d$ ?d Z[h 8[m[_ifO_YAj\"h Z_[ ~_[h [djij[~[dZ[d =[X"~h[d i
8=>" 7p$0 N? PH (&&%&) kdZ N? PH */%&* $

Ah[Z jaWhij|

M_hZ Z_[ Ah[Z_jaWhj[ leh ;dZ[ Z[h I[h[_dXWhj[d BWk\p[_j Wd Z_[ 8Wda pk!
AkdZ[ \"h Z[d H[ij Z[h BWK\p[_j d_Y~ji X[pWAb[d$ :[h @W~h[iX[jhW] awdd I
pkh”Ya][\ehZ[hj m[hZ[d 7p$0 EB=""'K '&.%// $

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



Ah[Z jI[hjhW]

“djiYA[_Z[d i_Y~ 2dj[h[ii[dj[d dWY~ 7Xme][d Z[h AedZ_j_ed[d ][][d [_d Ah[Z
8Wda a[_d ;njhWI[dj][bj X[h[Y~d[d$ ;i ][~<hj pk Z[d "Xb_Y~[d H_i_a[d “[Z][i =
fej[dp_[bb[ AkdZ[d WXifh_d][d" X[leh [i pkc L[hjhW]iiY~bkii aeccj 8=>" 7p{

< dWdp][iY2re\jJ[ | W _BWddFdf¢WVY " [d ceX_b
C_j >WdZoi bWii[d i_ Y~ _dpm_iY~[d WKY~A <_dWdp][iY~s\j[
[hb[Z_][d$ : [ Ah[Z_j_dij_jkj[ XWk[d _~h[ 7d][Xej[ \"h Z_[ -
>ei[djWiYA[] Wki$ ;_d {X[hXb_Ya$

M[dd JeX_Wi lje][h led i[_d[h =[iY~e\ji_Z[[ [hp+~bj" ~«hj i_Y~ ZWi [hij cWb ¢
2¢ Aef\ [djij[~[d 8_bZ[h led C[diY~A[d" Z_ [ _d @WYa#Meb\ia_d#Cedjkh ZkhY
ijWH\[d$ :WX[_ ~Wj Ije][hi L_i_ed d_Y7ji ¢_j 7X[dj[k[hh[_i[d pk jkd" i [ ab_c
8Wda_d] # ZWi _ij \"h Ije][h ZWi deY~ij[ Jhece[ :_d] _c 8wda[d][iY"*\]$

i 1_Xj WKYA [_d[d m[d_][h XecXWij_iYA[d" ZW\"h WX[h J[bekO][d 8[]h_\\ \"
=[bZ I[hZ_[dj0 CeX_b[ 8Wda_d]$ >_dj[h Z[c IYAbW]mehj I[hX_h]j i Y~ Z_ [ C
m_[ {X[hm[_ikd][d" AedjeijWdZiWX\hW][d eZ[h =[bZWdbW][d "X[h ceX_b[ =]
IYAed ¢ @W"h (&&& mkhZ[ Z[c 8Wda_d] Wkee[h >Wki [_d[ hWkiY~A[dZ[ Pkal
ab[_d[ :_ifbWoi" bWd]iwWc[ :Wj[dI[hX_dZkd][d kdZ kdaec\ehjWXb[i >WdZb_d
‘kfreh _[m[bb[ [_d “e~[i ;dZ[$ :_[ P[_j mMWh deY” d_Y~j h[_\$ >[kj[" p["d @W
Z [ Fheldei[d led ZWcWbi ZWda O_da[h IcWhjfred[i kdZ ]"dij_][d :Wj[dOW]j
X[ijej_1[d$

ljis][hi ab[_d[ le\jmWh[OhcW c_j I_jp _d :WY~AWk _ij Lehh[_j[h X[_ Z_[i[c pn
sWda_d]#8hWdYA[$ (&&/ XhWYAj[ ZWi Kdj[hd[~c[d ¢_j EkjXWda [_d[ Z[h [t
7ffb_aWj_ed[d \"h ZWi _Fred[ WKYfZh@jEM hpjSbP Wi Fhe]hWcc i[_j CedWj[
Z[d We X[ij[d X[m[hj[j[d 7dm[dZkd][d _c 8[h[_Y~ CeX_b[ 8Wda_d]$

8Wda_d] c_j 7ffi

Kc 8Wda]J[iY~e\j[ led kdj[hm[]i pk [hb[Z_][d" aWwdd [djm[Z[h Wk\ if[p_[bb[ <_
eZ[h Z_[ ceX_b[ M[Xi_j[ [_d[h 8Wda pkh”Ya][lh_\\[d m[hZ[d$ :_[ =[bZ][iY"e)
\kdaj_ed_[h[d ][dWkie m_[ pk >Wki[ Wc 9ecfkj[h$ =hkdZisjpb_Y™ aWwdd "[Z]i
Wk\ ceX_b[ 8Wdai[_j[d pk]h[_\[d # [ dWY" :_ifbWo]heoe[ kdZ :Wj[d"X[hjhW]
kdj[hiYA[_Z[j i_Y"N "[ZeY™ Z_[ 7dd[*cb_Y7a[_j Z[h Dkjpkd]$

DeY”™ X[gk[c[h \kdaj_ed_[hj ZWi ceX_b[ 8Wda_d] c_j if[p_[bb[d <_dWdpWTffl
7ffi$ : _[i[ C_d_fhe]l]hWcc[" Z_[ Wk\ IcWhjfred[i kdZ JWXb[j#9ecfkj[h m_[ ZW
Alhkdj[h][bWZ[d m[hZ[d asdd[d" \kdaj_ed_[h[d m_[ [_d f[hiedb_Y~[i 8Wda_d
[hce]lb_YA[d [ dWYN 2dij_jkj I[hiY~_[Z[d] 7dm[dZkd][d$ <Wij Wbb[ ]hece[d 8
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Z[h >ofeL[h[_diXWda kdZ Z[h JWh]eXWda" X _[j[d ceX_b[ 7ffb_aWj_ed[d Wd
led <h[cZWdX_[j[hd m_[ _9edjheb ezZ[h _EkjXWda" Z_[[i ce]b_Y~ cWYA[d" /
2dij_jkj[ _dd[h WbX [_d[h 7dm[dZkd] pk I[[hmWbj[d$

< b Wb[\"h Z [ >ei[djWiYA]
=[bZ7eki[h i[*[d Jhece]i Fej[dp_Wb _d Z[h <_b_Wb[ \"h Z [ >ei[djWiY~[0 C["
8Wda[d fbwd[d bWkj Z[c 8[hWjkd]i*WKki Ij[h_W Ckcc[hj ?dI[ij_j_ed[d _d Z[d
L[hjh_[XiaWdWb$ : [ DWYM\hW][ iYA[_dj ZWO I[_j Z[c IjWhj kdi[h[h 7ff _c
L[hZzh[_\WY~"kd] Z[h Pklh_\W\ipW2b[d X[_c CeX_b[ 8Wda_d] \[ij " iW]] >[_dp
FbWjjlehc Z[h :[kjiY~[d 8Wda$

DeY”™ _ij [i [_d[ "X[hiYA"WKXWh[ CWii[" Z_[i_Y~c_j Z[c 8Wda_d] f[h >WdZo
Z[h ceX_b[d ?dj[hd[jdkjp[h _d :[kjiYAbWdZ ikh\[d c_j _~h[c IlcWhjfred[ Wk\
_~h[h 8Wda" X[_ _F*red[#8[i_jp[hd i_dZ [i iY*ed Zeff[bj ie |I_[b[" X[h_Y"j[j Z
Kdj[hd[*c[diX[hWjkd] 7YY[djkh][ _d _~h[h CeX_b[#M[X#MW Y #I1jkZ [ (&&/$%
eX[dO0 )" Fhep[dj Z[h >WdZoikh\[h asdd[d i_Y” bWkj Z[h IjkZ_[ lehij[bb[d" _
8Wda_d] kcpkij[_][d$

eYN Z [ ]lhece[ <h[_"[_j X_h]j] WkY”A H_i_a[d$ :Wi J[b[\ed m_hZ X[_c ceX_b
9ecfkj[h # kdZ iebbj[ dWY" ;cf\[*bkd][d Z[i 8kdZ[iWcji \"h I_Y~[h~[_j _d Z[h
?d\ehcWj_edij[Y~*d_a 81? ][dWkie J[iY*"jpj m[hZ[d m_[ [_d F9% F_di kdzZ J
>WdZo J[if[_Y~[hj m[hZ[d " [cfO[*bj CW|j* Wi =ehjd[h" Ifh[Y~[h Z[i 81?%
JWjieYAb_YA I[hX_[j[d Z_[ c[_ij[d 8Wda[d _d _~h[d =[iY"e\]iX[Z_d]lkd][d ZWi
7X\ejelhWO[h[d led JWd#B _ij[d kdZ "W\j[d d_Y*j" iebbj[ ZWi J[b[\ed ][ije"k
cIWd#L[h\WAh[d" X[_ Z[c IJWdi f[h ICI Wk\ ZWi >WdZo ]J[iY*_Yaj m[hZ[d" hV
:[dd Z_[ [cf\e~b[d[ Jh[ddkd] pm[_[h AWdeb[ # [_dcWb \"h ZWi 7Xi[dZ[d Z[h -
pkc WdzZ[h[d \"h Z[d ;cf\Wd] Z[h 8kY"kd]idkcc[h # _ij X[_c CeX_b[ 8Wda_d]
Pkhp[_j ilip[d Z_[ c[_ij[d ?dij_jkj[ ZW~[h WK\ ZWi lec Edb_d[XWda_d] X[aW
Z[c [_d[ X[ij_ccj[ JWd led [_d[h pk][iY~_Yaj[d B_ij[ WX][\hW]j m_hz$ M[h i]
8Wdal[iY™e\j[ dkjp[d m_bb" ckii WkY”* Z_[ B_ij[ ZWX[_"WX[d$

JeX_Wi lje][h iYA[_dj Z_Ji[ I_Y~[h"[_jiX[Z[da[d d_Y*j pk j[_b[d$ PmWh [hab
\"h [_d[ pkiejpb_YA[i I_YA[hA[_jil[h\WAh[d ijWhacWYA[$ =b[_Y*p[_j_1 X_[jl]
<kdaj_ed" c_j Z[h i_Y™ IJWd#B _ij[d "X[h Z_[ >WdZoaWc[hW WX\eje]lhWO[h]c
PmWh m_hz Z_ [ B_ij[ c_j [_d[c FWiimehj J[iY~"jpj" led [_d[h Pm[_aWdWbbe
I_YA[hA[_ji[nf[hj[d [cf\[*b[d" aWdd WX[h a[_d[ H[Z[ i[_d$ 7koe[hZ[c [habeh]j
?2dj[hd[ji[_j[ _d [_d[h 7db[_jkd]" m_[ i_Y™ WkKY” f[h ICI pk][iY~_Yaj[ JWdi c_
bWii[d # eXme”b 8Wda[d Z_[i[ <kdaj_ed d_Y*j kdj[hij"jp[d$ :Wi WbbJ[i ab_d
7X[dj[kh[hO EkjZeeh#8Wda_d] [X[d$
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TXAX[1[X"Fhd_iah_[] Wd Z[kjiY~A[d =[bZWkjecW
?2¢ ljh[_j "X[h Z_[ 8WdaWkjecWj[d][X"~h[d fh[iY~A[d Z_[ Z[K]
e Fh_IWjXWda[d ¢_j [_d[c D_[Zh_]jWh_\ leh$ :Wc_j Xh_d][d

iem_[ Lebai# kdZ HW _\\[_i[dXWda[d _d ;habehkd]idej$

=

M _ [ Z[h Fhei_Z[dj Z[i 8kdZ[il[h XWdZi Z[kjiY~[h 8Wda[d" 7dZh[Wi IY*c_jp" ]
\"h <h[cZakdZ[d [_d[ 7X~[Xkd] Wd 7kjecWj[d Z[h 9Wi” =hekf WX C_jj[ @Wd
NeYANij[di '"/+ ;khe aeij[d$ Pk Z[c L[hXkdZ ]J[*eh[d kdj[h WdZ[h[c Z_[ :[kjiY"]
FeijXWda kdZ Z_[ 9ecc[hpXWda$

[ fh_IWj[d ?2dij_jkj[ Xh_d][d ¢_j ~h[c Lehfh[iY~A[d IfWhaWii[d iem_|[ Lebai
HW _\\[_i[dXWda[d _d ;habehkd]idej$ 8[_Z[ 8Wda[dpkiWcc[diY* b"ii[ I[h\"][d
7kjecWij[dd[jp kdZ m[~h[d i_Y~ X _ibWd] I[*[c[dj J[][d [_d[ I[dakd] Z[h "e”[d
7kjecWj[d][X"*h[d$ >[X[d 8WdaakdzZ[d =[bZ X[_ [_d[c \h[cZ[d ?2dij_jkj WX" r
\ebb 1% : [ H[]_[hkd] kdZ ZWi 8kdZ[iaWhj[bbWcj \ehZ[hd [h*[Xb_Y~ d_[Zh _]
=[ifheYA[ pm_iY~A[d Z[d Fh_IWj[d" IfWhaWii[d kdZ Lebai# kdZ HW_\\[_i[dXW
llc[_diWc[ =[X"*h[deX[h]h[dp[ mWh[d pkleh J[iY~[_j[hj$ L[hijedZ_][d aeddj[
Wk\ [_d[h I _jpkd] _~h[h :WY*eh]Wd_iWj_ed P[djhWb[h Ah[Z_jWkiiY~kii PA"
=[X"~h[d a”d\j_] Wc 7kjecWj[d Wd][p[_]j m[hZ[d$

Wi 8kdZ[il[hXhWkYA[hiY~kjpc_d_ij[h_kc ah_j i [hj[ z_[i$ B[_Z[h _ij ZWi F
lebb_] "X[hpe][d[d =[X"*"h[d X[_c <h[cZWXA[X[d dWY~ m_|[ leh kd][beij " iW]
C _d_ij[h_d ?bi[ 7_]d[h 91K $ :Wi AWhj[bbWcj Zhe”j[ ¢_j m[_j[h[d IY~*h_jj[d
?c IY~Ad_jj aeij[j [i _d :[kjiY*bWdZ Z[hp[_j hkdZ + ;khe" m[dd D_Y”*jakdZ[d -
(+ &&& =[hej[d "WX[d Z_[ IfWhaWii[d ZWi [d]ij[ 7kjecWj[dd[jp$ : [ Lebai# k
aecc[d Wk\ kd][\*~h '/ &&& 7kjecWj[d" Z [ fh_IWj[d 8Wda[d Wk\ /&&&$

AWbj_la[_jioMi@dpdd_YAj[hj "X[h ZWi 7ki :

7bj[hdWj_I[ =[bZ7ski[h m_[ Z_[ =BI 8Wda eZ[h Z_[ ;j"_aXW
" < _dwWdpWdbW][d \"h ZWi ]kj[ =[m_ii[d$ :Wii i_ Y~ dWYA Wb
Y WKipWAb[d" "WX[d Z_[ =[bZ7eki[h _d Z[h L[h]Wd][d"[_j X[m
, | _diebl[dj[d Dew 8Wda Jh[dp[d i_[ i_Y" X[mkiij WXS$
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<"h Z_ [ IJWX_b_jej Z[i Z[kjiY~[d <_dWdpioij[ci X[Z[kj[j Z_[ Fb[_j[ Z[h DeW ¢
[_d[h 8_bWdpikcc[ led hkdZ '.& C_e$ ;khe kdZ [jmW '-$&&& AkdZ[d "Wj ZW
d[kd CedW;j[d i[_d[i 8[ij[~[di d_Y~j Z_[ =hece[ [hh[_Y7j" kc ZWi loij[c [hdij"\
Xh_d][d$ <”h M[jjX[m[hX[h _dZ[i" Z_ [ m_[ Z_[ DeW 8Wda c_j Z[c 7difhkY" V
AkdZ[d \’h iep_Wb[ kdZ «aebe] _iY~[ Fhe '[aj[ [_dpki[jp[d" asddj[ ZWi 7ki Z[
FheXb[c i[_d$ | _[ c”ii[d i_Y~ dkd ah_j_iY~A[ <hW][d ][\Wbb[d bWii[d m_[0 8]
"X[hAWkfj5 KdZ m[hz[d |_[ ?~h[d ~e~[d 7difh”Y~[d WKY~ ][h[Y"]5

EAd[ Z_[ a_hYAb_YA~[d 8Wda[d ]_Xj [i _d :[kjiYAbWdZ |_[h m[_j[h[ Ah[Z_j_di
AkdZ[d[_dbW][d iep_Wb[" [j*_iY~A[ eZ[h caebe] _iY~[ Fhe [aj[ OdWdp_[bb kd
Z [ :j"_aXWda" Z_[ =BI 8Wda" Z_[ Kcm[bjXWda kdZ Z_[ Jh_eZei 8Wda$ |_]
[hb[_Y~j[hj WK\ ZWi 7ki Z[h DeW 8Wda$ : [ AkdZ[d m[hZ[d dkd b[hd[d" Z_|
jh[dd[d " iW]j [_d[ Ifh[Y~[h_d Z[h ;j*_aXWda$ |_[ ]bWKkXj" ZWii Z_[ DeW 8W
AedZ _j_ed[d leh Wbb[c P_di +][h Wd][ifheY"[d "WX[$ EX ZWi =[bZ WKY~ \"i
Pm[Ya[ I[hm[dZ[j m[hZ[" i[_ ZW][][d pm[_jhWd]_] ][m[i[d$ 7kY~ Z[h Ifh[YA[h
Z[h DeW#Fb[_j[ [jmWi =kj[i WX][m_dd[d0 Dkd m_hZ m_[Z[h J[dWk[h ~_d][iY
7kim_hakd][d \"h ZWi [_][d[ =[iY~e\j X[\"hY~j[j [h d_Y"|$

7dZ[hi i[_d Wbi Z_[ WdZ[h[d
7X]1h[dp[d mebb[d i [ i_YA" d_Y~j dkh J[][d”X[h Z[h DeW 8Wda" Z_[ Wki _*h
Wbj[hdWj_ | mWh$ |_[ ceY~j[d leh Wbb[c led Z[d "Xh_][d Fh_IWjXWda[d kdZ
m[hZ[d" Z[h[d =[iY~e\jiceZ[bb i [ WXb[~d[d$ :Wi ~[_cejo a[_d[ Ah[Z_j[ eZ[h
H”ijkd]ikdj[hd[~c[d kdZ <_hc[d" Z [ Z_[ Kcm[bj X[bWij[d eZ[h iep_Wb[ C_dZ
c_iiWYNj[d$ Ifl[akbWj_ed[d c_j h_iawdj[d <_dWdp_dijhkc[dj[d i_dZ [X[d\WD
\ehZ[hd Z_[ 8Wda[d Z[d 8Wk h[][d[hW]_I[h :d[h]_[WdbW][d" Z [ X_ebe]_iY"]
IWd_[hkd] led ><ki[hd kdZ iep_Wb[ Fhe '[aj[ m_[ Z[d 8Wk led =[ikdZ~[_jip[d
I[d_eh[d"[_c[d$

Kdz ZWi i_dz a[_d[ b[[h[d L[hifh[YA[d$ M[h i[_d =[bZ X[_ Z[d DWYA"Wbhj ]a
[h\e~hj ]Wdp J[dWK" me\"h [i I[hm[dZ[j m_hZ$ 8[_ Z[h Kcm[bjXWda _ij Z[h D
IWjpkd] I[Thwdal[hj" WdZ[h[ "WX[d \[ij[ 7dbW][ah_j[h_[d Z[Od_[hj$ EX Z_[i]
ZWi aedd[d AkdZ[d kdz 7dj[_bi[_]d[h aedjhebb_[h[d$ :[dd Z_[ Ah[Z_j_dij_jk
=[~[_cd_i Wki _~h[h 7dbW][feb_j_a # deY” ie [_d Kdj[hiY~_[Z pk |_[b[d Fh_
1["j ie]Wh ie m[_j" ZWii i [ Z_[ DWc[d Wbb[h Ah[Z_jd[~c[h WkO _ij[j" _dabki
- [ zh[_ WdZ[h[d 8Wda[d iY~Ab”ii[bd Z_[ Ah[Z_j[ ]heX dWY” Z[c L[hm[dZkd]i
I[The\\[djb_YA[d j[_bm[_i[ WX[h WkKYA” :[jW_bi pk [_dp[bd[d Fhe [aj[d$

“Wii i YA dWYAAWbj ][ 2dI[ij_j_ed[d WkipWAb[d" "WX[d Z_[ =[bZ"+ki[h X[m_
1[1h"dZ[j[ Kecm[bjXWda ij[_][hj[ [jmW _d zZ[d I[h]wWd][d[d \"d\ @W~h[d _~h[d
led ("- WK\ . C_e$ ;khe$ I[bXij (&&. # WK\ Z[c >+~[fkdaj Z[h <_dWdpah_i[ #
MWY7Aijkc Z[h Wbj[hdWj_I[d =[bZ*eki[h i_dZ “[ZeY” =h[dp[d ][i[jpj$ :[dd i_[
\Wij dkh "X[h IfWh[_dbW][d$ KdZ eXme”b Z_[i[ i[_] (&&. ijWha ][ij_[][d i_d:
=[bzZMNeki[h dWY"* m_[ leh [_d[ D_iYA][ # \"h FA_bWdj*hef[d" =kjc[diY"[d kdZ

jh _aXwdald X[i[jp[d D_iYA]
. [ =Bl 8wWda" _cc[h™_d iY~ed i[_j '/-* WK\ Z[c CWha|" aeccjm_[ Z [ Kcm][b
N)$&&& AKAdZ[dS$ : [ ;jh_aXWda" leh WY*) @W"h[d led Z[h LebaiXWda ;_i[dX
""$&&& IfWh[h$ KdZ Z [ Jh_eZei 8Wda "Wj i[_] _~h[c IjWhj ;dZ[ (&&/ _d :[k|
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][medd[d$ ;khefwWm[_j ps~bj ZWi ?dij_jkj" ZWi '/.& _d z[d D_[Z[hbWdZ[d [d]
(+&$&&& AkdZ[d$

D _Y~j dkh _d Z[h PWAb _~h[h AkdZ[d kdj[hiY~[_Z[d i_Y~ Z_[ 8Wda[d" iedZ[
FhezZkajWd][Xej$ Me~h[dZ Z [ ;j*_aXWda kdZ Z_[ =Bl 8Wda "X[h ZWi 2dj[hc
= heaedj[d WdX_[j[d" X[beiij [i Z_[ Kcm[bjXWda X[_ IfWhaedj[d$ =b[_Y"[i ]
8Wda0 DWY” 7d]WX[d [_d[h Ifh[Y~[h_d \eb]j [_d =_heaedje \h"~[ij[di pkc @
Pkleh iebb “[ZeY” X[h[_ji ZWi 7d][Xej Wd DWY~*AWbj_Ja[_ji\edZi Wki][XWKij
M[jiX[m[hX[hd iY~ed ]_Xj$ : [ Kcm[bjXWda kdZ Z_[ =Bl 8Wda I[hc_jj[bd ZW
=[dkiiiY~[_d[ kdZ ]J[iY~beii[d][ <edZi" c¢_j Z[d[d i_Y” 7db[][h Z_h[aj Wd Fhe"
asdd[d$

Kdj[hiY~_[Z[ ]1_Xj [i WKkY~ X[_c ;:_dbW][diY*kjp$ : [ ;j*_aXWda kdZ Z_[ =BI
|_YA[hkd]iioij[c Z[h Lebai# kdZ HW_\\[_i[dXWda[d" mWi [_d[h LebbWXi_YA*]
Kem[bjXWda X_[j[j dkh Z[d ][i[jpb_Y~[d C_dZ[ijiY"kjp _d >+~[ led +&$&&& ;
I[hZeff[bj i _Y” pkc @WAh[im[Y~i[b WK\ '&&$&&& ;khe$ : [i[ Ikcc[ ][Whwdj_[
d_[Z[hbedZ iYA[ : dbW][di_YA[hkd]O I _[]_bj WkYA \"h Z_[ ZgkjWAKJ _A&dZ[d
CWhaki >_dj[hX[h][h
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Lehieh][ L[hi_ YA[hkd

=[i[jpb _YA[ 7bj[hile&hidi]HIdj[dX[iYA]_Z[ i_dZ \\
7kiX_bzkd]ip[_jld i_dz X[_ Z[h ][i[ipb_Y~[d H[dj[ e\] kdaeh
M_[ ZWi pkijedZ ][ 7k\i_Y~jiwcj "[hWki][\kdZ[d "W]" awdd
1kj kdZ J[hd[ *& ;khe WKicWY~[d$

L_[b[ H[djd[h "WX[d _d Z[d I[h]wd][d[d @W~h[d m[][d \WbiY” [h\Wiij[h B[X]
H[dj[ X[aecc[d$ M_[ Z_[ P[_jkd] @<hWda\khj[h HkdZiYAWKC X[h_YA~i[j" 1[*]

Jej_Ja[_jiX[h_Y~j z[i 8kdzZ[il[hi_Y~[hkd]iWcj[i "[hleh$ : [ 8[*+hZ[ ij[bbj[ X[_
ZWii Z[h H[dj[dI[hi_Y~[hkd] X[_ Z[h 8[h”Yai_Y~j_]kd] led 7kiX_bzkd]ip[_j[d
kdj[hbWK\[d i_dZ$

le mkhz[d <ebb[ [hc_jj[bj" X[_ Z[d[d Z_[ 8[hk\iWkiX_bzkd] d_Y~j c_j Z[h h_
"X[hAWkfj d_Y~j X[h"Yai_YAj_1j mkhZ[$ ‘Wi "WX[ pk \[*b[hAW\j[d H[dj[dX[iY
[hA[Xb_YA[d 7kim_hakd][d J[\"~hj$ : [ If[_Y~[hkd] led P[_j[d Z[h 8[hk\iWki}
m[_j[h[i Z[d cedWjb_Y~[d PWAbX[jhW] kc c[*h Wbi *& ;khe [h~er[d " ~"[_cej |
L[hi_YA[hkd]iwcj[i$ M_[ |_[b[ H[djd[h X[jhe\\[d mWh[d eZ[h i_dZ" j[_bj[ Z_[
7KYA Z [ :[kjiYA[ H[dj[dI[hi_YA[hkd] 8kdZ aeddj[ dWY” 7d]WX[d Z[h P[_jkd]
7d]WX[d cWYA[d$ H[djd[h iebbj[d pkh I_YA[hA[_j fh™\[d" eX _c H[dj[dX[iY"[.
7kiX_bzkd]ip[_j[d aehh[aj WK\][\"~hj i_dZ$

8[hWijkd]i\[*b[h kdZ \WbiY~[ 8[h[Y~dkd][d
8[h[_ji _c I[h]Wd][d[d @W~h AWjj[ ZWi 7k\i_YAjiWcj Z_[ H[dj[dI[hi_YA[hkd]
\[*b[dZ[h 8[hW]jkd] kdZ Fh”\kd]" m[bY~[ H[dj[dWh] Wc ]”dij_Jij[d _ij$ :WcWb
\"h <hWk[d$ :khY~ 8[hWjkd]i\[*b[h kdZ \WbiY~[ 8[h[Y~dkd][d mWh _d JWKki[
d_[Zh_][ H[dj[ ]1[pPW"bj mehZ[d$ ?dpm _iY~[d mkhZ[d Z[d 8[jhe\\[d[d _cc[h”_
dWYA][pWAbj$ ?2d ;_dp[b\ebb[d X[jhk][d Z_[ Ikcc[d bWkj L[hi_YA[hkd]iWc] X
2d Z[d Wajk[bb kdj[hikY~j[d <ebb[d ij[bbj[ i_Y~ A[hWKki" ZWii Z_[ 7kiX_bZkd
7djhW]ij[bb[hd [_d[h H[dj[ ][bj[dZ J[cWYA"j" WX[h _c L[hi_Y~[hkd]iaedje d_Y
mkhz[d$ : [ IWYAX[WhX[_jkd] ~Wjj[ [i I[hiekcj" Z_[iX[p"]b_YA[ :hc_jjbkd][d
P[_j[d pk a[ddp[_Y~d[d " ah_j_i_[hj[ Z_[ 7k\i_YAjiX[*+hZ[$

H[dj[dI[hi_Y~[hkd] ][beX] 8[ii[hkd]
. [i[ A[ddp[_Y~dkd] _ij Wbb[hZ_d]i \"h [_d[ aehh[aj[ H[dj[dX[h[Y~dkd] WdZ]
LIh]Wd][d~[_j dejm[dZ_]$ :Wi b_[]j Wd [_d[h H[Y"jiedZ[hkd]O 8 i (&&* mkhz
LIhi_YA[hkd]i*WAh[ fWKkiYAWb Wbi 7kiX_bzkd] _d Z[h H[d][ ~«~[h X[m[hj[j$ I
jWijisYAb_YA[ P[_j Z[h 8[hk\iWkiX_bzkd] Wd][h[Y"d[]$

FheXb[c[ JWX [i bWkj 8kdZ[il[hi_YA[hkd]iWcj X[_ Z[h 8[~WdZbkd] Z[i b[jpjlc
Whie X[_c {X[h]Wd] pk [_d[c h[]kbeh[d 7dij[bbkd]il[h~sbjd_i$ ; d[ Ij_Y~fheX
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[h][X[d" ZWii [i _d kd][\*~h “[Z[c p[~dj[d <Wbb [_d[ \WbiY~[ 7k\j[_bkd] Z[h L
AWXI[S$ : [i "WX[ _d [_d_][d <ebb[d [X[d\Wbbi pk [_d[h d_[Zh_][h[d H[dj[ ][\’
Wi 8kdZ[il[hi_Y~[hkd]iWcj X[ijej_1j[ WK\ 7d\hW][ led YWf_jWb$Z[ Z_[ :Whij
‘[kjiY~[ H[dj[dI[hi_Y~[hkd] 8kdZ [habehj[ _d [_d[h Fhlii[c_jj[_bkd]0 @le\[hd
eZ[h [nj[hd[d Fh"\kd][d >_dm[_i[ Wk\ <[Ab[h [h][X[d" m_hZ Z_[i[d kc][*[dZ ©

S[jh_[Xb_YA~ hilléhb&hi][D j leb ZWh X
=B VTR e e X

d]i#L[h[_

[djb YA AW Z[h F[di_edi#l_YA~[hkd]i#L[h[_d [_d[ \h
7k\]WX[O h iYA”jpj Z_[ 8[jh_[Xih[dj[d dWYA [_d[h <_h
ceY™ _d Z[h Ah_i[i_dZ Z_[ 8[_jh+][ [nfbeZ_[hj$ Dkd [h
[_d[ M[bb[ Z[i 7k\ijwdZi # ZWi JWdp[ loij[c _ij _d =[\W

L _[h ljkdZ[d bwd] ~Wj M_b~[bc I[]][m_ce Z_[ B[kj[ Wk\ Z[c FeZ_kc ][d[hlj"
ZhWdo ;_d Xkbb_][h CWdd XWKkj i_ Y~ ¢ iYAcWb[d =Wd] Wd Z[h [hij[d Ijk"Db
Wki kdZ iY~"jj[bj Z[d Aef\$ : [ 8ejiY W\jO : [ L[hiWccbkd] _ij pk ;dZ[" a[_d
FeZ kc$

M_bA[bc I[]][m_ce" aWk\cedd_iY~A[h B[_j[h Z[i 8eY~ebj[h =[iY~[da[~[hij[bb[hi
CWYhWdZ[h" WX[h ~Wj i[_d P_[b [hh[_Y?jO ;h ~Wj ][d[hlj$ BWKkjijWwha ~"Wj |
_cc[h m_[Z[h pk Mehj ][c[bZ[j kdZ H[YA[diYAW\j I[hbWd]j" pkc Kc]Wd] ¢c_j Z
eZ[h pk Z[d L[hce][dil[h~ebjd _ii[d Z[i F[di_edi#l_Y~[hkd]i#L[h[_di FIL $ Pm
| _jpkd] kdj[hXheYA[d m[hZ[d" m[_b Z_[ >[hh[d WK\ Z[c FeZ_kc d_Y"j mkiij[c
7djhe][ Z[h 7k\c’fO][d h[W]_[h[d iebbj[d$

[ ZW eX[d" ZWi i_dZ0 CWhj_d >eff[dhWjr" 9~[\ Z[i FIL" kdZ i[_d 7k\i_Y"ji
[ i_jpl[d dkd [hiYA*bW][d WK\ Z[c FeZ_kc$ MWi i [~ [h" Wd [_d[c @kb_jwW]
[hb[X] "WX[d" _ij led [_d[h d[k[d GKWb_j*j$

“Wii i_Y" LehijWdZ kdZ 7k\i_Y~jihWj iYA”jp[d" a[ddj cWd led 7aj_edshil[hiW
WK\][XhWYAj[ Ab[_dWdb[][h _d IYAWY? ][*Wbj[d m[hZ[d c”ii[d$ :[h F[di_edi
bWd][ ie kdiYA[_dXWh kdZ ifwdd[dZ mWh m_[ i[_d DWc[" aWddj[ ZWi d_YA"]
@W"rhp[rdj[bWd] ]_d] ZWi “«~hb_YA~[ Jh[\\[d led L[hXWdZi\kdaj_edesh[d" [h]h
Kdj[hd[~c[dil[hjh[j[hd h[Y"j h[_Xkd]ibei "X[h Z_[ 8"~d[$ Dkd _ij [i lehX[_ ¢
“W\"h ieh]j I[]][m_ce$ KdZ [h _ij c_j i[_d[h Mkj d_Y~j Wbb[_d$

‘[h FIL iY~A"jpj Z_[ 7difh”YA[ WK\ X[jh_[Xb_YA[ 7bj[hil[hieh]kd]" Z_[ 8[iY~"s\]
Kdj[hd[~c[d "WX[d$ L_[b[ BedZ[h X[d[_Z[d Z_[ :[kjiY~[d kc Z_[i[ ;_dh_Y~jkd
WhX[_j[j[ Z[h FIL J[hekiY~bei kdZ pki[hbeii_] _c > _dj[h]hkdz$ M[dd [_d Kdj]
mWh Z[h FIL pkh Ij[bb[$
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=hece[ DWc[d kdj[h Z[d 7k\ijedZ iY~[d

Wi Ah_i[d"W~™h (&&/ WX[h "Wj Z[c L[h[_d pk][i[jpj # kdZ cwdY~[d H_ii pk [.
bwWii[d$ ;i ij[~j [mWi Wk\ Z[c If_[b" ZWi Z[d A[hd Z[i L[h[_di X[h”~hjOo Z_[ I
hkdZ -)$&&& <_hc[d" Z_[ PmWd]ic_jlb_[Z[h _d Z[c L[h[_d i_dz" _ij Z_[ C_j]
i[k[h ][mehZ[d$

Kdj[h Z[d 7k\ijedZ_iY~[d i_dZ ]Jhece[ DWc[d$ :Wi 8kdZ[il[hmWbjkd]il[h_Y"j _
_d Z_[i[h MeYA[ ]b[_YN pm[_cWb c_j Z[c <Wbb X[iY”e\j ][dO ;ed m_bb WKk\ :
8[_jhW]idWY~2bWii [haecf\[d" WKY" @[dWefj_a m_bb m[d_][h pW"b[d$ 8[_Z][
[_1[d[d L[hi_Y~[hkd][d X[ii[h \"h Z_[ 1_Y~A[h~[_j Z[h 8[jh_[Xih[dj[d pk ieh][d¢
1[" [i ke Z_[ @W™rh[ (&&( X_i (&&*$ :_ [ AbW][m[bb[" Z_[ Wk\ Z[d FIL m[][d
pkhebbj" Z"h\j[ deY” kc [_d_][i ]hece[h m[hZ[d$

> dj[h]l]hkdZ i_dzZ Z [ [nfbei_ediWhj_] J[ij_[][d[d 8[_jhe][0 (&&/ dW"c Z [ 8]
Kdj[hd[*c[d ZhWij_iY” pk$ C[*h Wbi * ChZ$ ;khe ckiij[d i_[ Wk\Xh_d][d$ :W
Aedijhkaj_ed Z[i L[h[_di$ =[~[d I_[b[ C_jlb_[ZiOhc[d fb[_j[" iY~_[cej Z[h 8[_
_d Z_[ >"[$

:_[i[h IWjp m_hZ _c Del[cX[h h"Yam_ha[dZ \"h ZWi @W"™h \[ij][b[]i$ :_[ Fb[.
Cehab_d" IY~A_[ii[h" Meebmehj” kdZ leh Wbb[c led 7ThYWdZeh "WX[d Z_[ 8[_
Fhec_bb[ Z[i J[iY~"jpj[d 8[jh_[Xih[dj[dlebkc[di ][jh_[X[d # dWY”™ '". Fhec_bk
> dj[h Z[h Fhec_bb[pW"b I[hX[h][d i_Y” 8[bWijkd][d _d C_bb_ed[d?e"[" X[_
NeMN[d pm[_ij[bb_][d 8[h[_Y~"$ :[i*WbX h[W]_[h[d Z_[ C_jlb_[Z[h pkd[~c[dZ ]|
HkdZ (&& < _hc[d "WX[d X_ibWd] M_Z[hifhkY”" ][][d Z[d 8[iY"A[_Z [_d][b[]]" Z
<_bc _d C"dY"[d$ Kdpe~b_][ m[hZ[d [i deY” jkd" i_[ "WX[d X_i Del[cX[h P[_
7bb[_d Z[h 8[hb_d[h 7dmWbj Kjp 7dZ[b[mia_ led Z[h AWdpb[_ IWbWdi BBF
cwdzwdj[d" Z_[ 7d\Wd] I[fj[cX[h M_Z[hifhkY” [_db[][d m[hZ[d$ Kdi[h[] CWc
1[1[d Z[d FIL" i_[ mebb[d dkh d_Y?j ie |I_[b 8[_jhW] pW"b[d " iW]j [h$

AedO _aj meh[ b[_Y"j pk bei[d

8[_ M_b~[bc I[]][m_ce kdZ i[_d[d AecXWjjWdj[d _ij ZWi WdZ[hi$ :[h bWkjije
c_j Z[c FIL iY~ed bwd][ [_d[d I[hX_ii[d[d Ab[_dah_[]$ M_h ~WX[d |_[b[ Ah_
[h$ KdZ m_h cWY~[d _cc[h m_[Z[h d[k[ WK\$ I[_d Wajk[bb[i Fhe [ajO0 Z_[ 7
Z[h C_jlb_[Z[hI[hiWccbkd] _c @kb_$ 7k\ Z[h ~"Wjj[ I[]][m_ce c_j i[_d[h FWb]
Z_ [ 7dj_ij_cckd] Wd][~[_pj # kdZ Z_[ FIL#If_jp[ Wki 7d]ij leh _~c kdZ [jmW
L{h[_d_]kd] FILW=#D[_d#:Wda[ Z_[ |_YA[hA[_jiOhcW [d]W]_[hj$

. _1[djb_Y~ meh[ Z[h AedO_aj b[_Y"j pk bei[d0 I[]][m_ce m_bb Wki Z[c FIL W
_~d i_YA[h ][hd p_[~[d bWii[d$ :eY~ ZWi _ij d_Y~j ce]b_Y~$ <_hc[d c_j 8[jh.
pk [_d[h C_jlb_[ZiYAW\j I[ThfO_YAj[j" i[bXij m[dd i_[ _~h[h Wajk[bb[d 8[b[]iY
\"h z[d HK~[ijWdZ pkiW][d kdZ Z_[ L[hfO_Y~jkd][d Wki \[hd[d P[_j[d ijWcc[c
‘Wi awdd pk WXikhZ[d |_jkWj_ed[d \"~h[d" m_[ [jmW X[_ Z[h 9ecfkj[hOhcW
>[_dh_Y~i" Z[h aWk\cedd_iYA[ =[iY~+\ji\"Ah[h" _d i[_d[c 8"he Z_[ 7aj[dehzd
Leh]ed][d Wki Z[d H[JWb[d “ebj" _ij _~c Z[h uh][h Wdpkc[ha[d$ Aef\iYA"jj[b,
Wk\ Z[d J_iY~ \Wbb[d$

8 i (&&+ ~Wj ZWi Kdj[hd[*c[d i[_d[d 8[iYA*\]_]j[d I[hifheY~[d" [_d[ 8[jh_[Xil
Wki Z[d bWk\[dZ[d ;hjhe][d OdWdp_[hj m[hZ[d ckii$ (&&+ W] 8kbb ZWi loi]
Z [ <_hcW pm[_ Fhep[dj zZ[i @WAh[i[_daecc[di "[Z[i 8[iY~*\]_]j[d _d [_d[ :_|
We_j _ij Z_[ IWYA[ OdWdp_[bb \"h i_[ [hb[Z_1j$ <"h Z_[ ~[kj_I[d 7d][ij[bbjl
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7dZ[hi _ij ZWi c¢_j Z[d PkiW][d$ /+& [*[cWb_][ C_jWhX[_j[h [h*Wbj[d [_d[ 8]
AWX[d 7difh”YA[" Z [ d_Y7j I[h\Wbb[d a-dd[d$ +&&$&&& ;khe aeij[j Z_[ <_h
8[jh_[Xih[dj[d cedWjb_Y~$ CWd aeccj Wki Z[d L[hfO_Y~jkd][d d_Y~j "[hWk
<_hcW c[bZ[j ?diebl[dp Wd " iW]j >[_dh_Y*i$

<”h Z[d FIL ckii 8kbb |_[b =[bZ Wk\ Z[d J_iY” b[][dO0 (&&/ mWh[d [i '"'( C_e
¢ @W"h (&&.$ Wi mWh [_d[ C_bb_ed c[*h" Wbi [_d][fbWd] mWh " iW]j >[
Kdj[hd[~c[d "Whj$ 7k\ Z[h IKY~A[ dWY~ [fWhcWaedW~c[d [djiY*_[Z[d i_Y" 8]
Z [ (&8&%$&&& ;khe \"h Z_[ :_h[ajl[hi_Y~[hkd] pk ifWh[d # Wbie Wki][h[Y~d[]
Z[h 8[iY~e\j_]j[d$

‘[h Lehi_jp[dZ[ i_jpj Z_[ <*bb[ WKki

:[h FIL#LehijwdZilehi_jp[dZ[ >eff[dhWj~ a[dd]j iebY~[ <<bb[$ :h i_jpj i_[ WK
i[_d[c 8"he _d Asbd#PebbijeYas$ ?2d m[d_][d MeY~[d p_[~j Z[h FIL _d Z[d X[
Hez[da_hY~[d kc" m[][d Z[h |_[b[d IYAWZ[di\ebb[ ckiij[d d[k[ B[kj[ [_d][ij[bt
h[_Y~j d_Y7j c[*h Wki$

M[h c_j >eff[dhWj~ "X[h Z_[ H[X[bb_ed ifh_Y~j" i _[*j [_d[d CWdd" Z[h leh V
kdZ c¢_j zZ[d IY~kbj[hd pkYaj$ : [ ~e~[d 8[bWijkd][d Z[h <_hc[d5 :_[ 8[_jhW]
AbW][d5 MWi iebb [h ZWpk iY~ed iW][d5 M_h Wbi FIL cWYA~[d a[_d[ Feb_j_
abWh[ J[i[ipb_Y~[ =hkdZbW][0 Z_[ ?diebl[dpi_YA[hkd] Z[h X[jh_[Xb_YA[d 7b
7djmehj$ 7k\ Wbb[ <hW][d$

‘]Wb eX [i kc Z_[ Ah_j_a Wec FIL" Z_[ dWYAbWii[dZ[ leb_ZWh _j«j Z[h <_hc]c
celb_YA[ 7bj[hdWj_I[d pkc “[jp_1[d loij[c 1[*j$ :[h ~e [ 8[_jhW]iiWjp _ij Z_[
ZWii [i a[_d[ H[i[hI[d ]_Xj " iW]j [h$ M"hZ[ [i H[i[hI[d J[X[d" ~ejj[d Z_[ <_hc
[X[d\Wbbi Wk\Xh_d][d c”ii[d # dkh \h”A[h$

EAd[ Z[d FIL meh[ Z_[ BW][ deY~ |_[b iY~b_cc[h" iW]j >eff[dhWj~" \"h 8[jh_|
Kdj[hd[~c[d$ <h”~[h ckiij[d 8[iY~*\]_1j[ kdZ H[djd[h \"hYAj[d" ZWii _Ah[ 7dif
X[jh_[Xb_YA[ 7bj[hil[hieh]kd] I[h\Wbb[d" m[dd [_d Kdj[hd[~c[d fb[_j[]_d]$ >
c[~h fWii_[h[d" i[bXij m[dd Z[h FIL Wk\][beij m”hZ[$ :Wi =[i[jp i_[*j [_d[d FI
2diebl[dpi_Y~[hkd] Z[h 8[jh_[Xih[dj[d m"hZ[ led Z[h A\M "X[hdecc[d$ | _[ c”i
KcbW][I[h\WAh[d Wdm[dZ[d$ :Wc_j meh[ Z[h 8[_jhW]iiWjp \"h Z_[ Kdj[hd["c
aWbakb_[h[d " iW]j >eff[dhWjr$ Leh [_d_][d @W~h[d W] Z[h FIL Z[i"WbX i
[_d[ lebb[ AWf_jWbZ[Yakd]$ :Wi "Wj Z_ [ C_jlb_[Z[h ("( ChZ$ ;khe ][aeij[j$
7dj[_b iY*ed X[pW"bj" hkdZ '*$&&& "WX[d i_Y~ \"h HW|[dpW~bkd][d "X[h '+
<"h Z_ [ Ah_j_a led <_hc[dI[hjh[j[hd kdZ <_dWdplehijedZ[d Wd Z[d ~e”[d 8]_
>eff[dhWj” i _YA Z[i"WbX d_Y*j pkijedZ_1$ M_h i_dz Z[h 8ej[" Z[h \"h Z_[ i’
m_hz " iw]j [h$

le [_d\WY” _ij Z_ [ IWYA[ dWj”hb_Y~ d_YAj$ :[h FIL _ij a[_d h[_d[i Lebbpk]i
ZkhY~Wki If_[bhekc[$ Leh Wbb[c WX[h awdd [h Z_[ Ij_cckd] kdj[h Z[d C_j]b
kdZ I[hikYA[d pk X[mMWAh[d" mWi Z[d L[h[_d WKicWY~j0o leb_ZWh_j+j$ 7k\ Z|
WX[h mkhZ[ [jmW Z_[ L[h]”jkd] \?h Z[d 7k\i_YA*jihW] Wd][*eX[d$ Pk H[Y"] O
IYAb_[eeb_Y~ b_[1[ Z_[ b[jpj[ ;h"*~kd] iY~ed \”d\ @W~h[ pkh”Ya$ ;i ][*] ~_[h
JWKi[dZ ;khe" a[_d[ 8[jhe][" Z_[ 8[_jhe][ X[[_dOKkii[d$

97F?2J7B 2dI[ijeh )*% (&' & mmm$YWF_ jWb$Z] * 4



8[_ I_[b[d C_jlb_[Z[hd aWc Z_[ CWoedW"c[ jhejpZ[c d_Y*j ]kj Wd$ C_j Z[c
cWd “[Z[i @W~h Wh]kc[dj_[h[d " iW]j ZW][][d >eff[dhW|"$ L_[bb[_Y"j ckii [l
=[bZ \"h I[Ykh_jo Wki][X[d$

8 'D\B&Xb_Y"[ 7bj[hitaKXieh][B[h ckii jhejp L[hp_"

p d
‘Wi 8kdZ[iWhX[_jil[h_Y?j ~Wj Z[d Ij[bb[dm[hj Z[h X[jh_[Xb_
",n 7bjlhilehieh][ ][ij*haj$ ;_d L[hp_Y”~j Wk\ iebY~[ PW~bkd][d
‘( m[dd [h abWh kdZ Z[kjb_Y~ WkiJ[ifheY~[d m_hZ$ 7bb][c[_d
'3 <ehckb_[hkd][d J[d"][d d_Y~|$

N:“*WE

?c lehb _[][dZ[d <Wbb "Wijj[ [_d 7hX[_jd[~c[h i[_d 8[iY~e\j ]Jkd]il[h”ebjd i [_
X[[dZ[j kdZ [_d[ L[h[_dXWhkd] 1[jhe\\[d" ¢c_j Z[h @iecjb_YA"[ 1[1[di[_j_1[d 7di
WX][iY~beii[d ]Wbj[d$ 7bi Z[h 7hX][_jd[~c[h _d F[di_ed ]_d]" m[_][hj[ i_Y* Z
c_j L[hm[_i Wk\ Z_[ ie][dWddj[ =[iWcj[hb[Z_]kd]i#AbWKki[b" PWA"bkd][d WKki

7bj[hilehieh][#L[hjhW] pk b[_ij[d$ ;h X[aWc leh Z[c BWdZ[iWhX][_ji]J[h_Y*"j >
Wi 87= "eX ZWi Khj[_b Wk\ kdZ [habehj[0 @: [ ]hece[ 8[Z[kjkd] led L[hieh]
[hYehZ[hj [_d[ kdc_iil[hijedZb_YA"[ ;habehkd]$C =[iWcj[hb[Z _]kd]i#AbWki[bd
ZW" d Wkipkb[][d" ZWii i [ 7difh”"Y~[ Wk\ 8[jh_[Xih[dj[d d_Y*j [h\Wii[d$ )

. [ 7Thlkc[djWj_ed Z[h H_Y~*j[h _ij ZkhY~*Wki dWY~"lebbp [*"XWhC" iW]j 7dZ
9edikbj_d]" [_d[h 8[hWj[hOhcW \"h X[jh_[Xb_YA~[ 7bj[hilehieh][$ :i J[X[ jWji
7hX[_jd[*c[h _¢c HWAc[d Z[h L[h[_dXWhkd] [_d\WY~" d_Y*j Wd i[_d[ 8[jh_[Xi
OdWdp_[bb[c Kc\Wd] Z[daj$ :Wi m_[Z[hkc cW] \"h Z[d 7ThX[_j]l[X[h _c ; _dp[t
=hkdZisjpb_Y”» e\\[dXWh][ [i WX[h ZWi FheXb[c" ZWii _d |I_[b[d Kdj[hd[”c[d .
8[Z[kjkd] kdZ Z[h OdWdp _[bb[ 7k\mWdZ Z[i 7hX[_jl[X[hi \"h Z_[ X[jh_[Xb_Y
d Y7 X[mkiij i[_$
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=[XekZ[iIYMgeBi Y™™ 7Xh _iiX _hd][

P® M_hZ X[_ 8WkWhX[_j[d [_d D[X[d][XekZ[ X[iYr+Z_]j" _ij Z_
e\j iYAm_[h_]$ : [ >W\jfO _Y~ji[hi_Y~[hkd] Z[i 8Wkkdj[hd[~c
Wkee[hz[c dkh Z[d P[_jm[hj Z[i >WKi[i$ :[i*"WbX awdd [i X[i
[ _][d[d L[hi_YA[h[h pk X[c”~[d$

7Xh_iikdj[hd[~c[h iebbj[d i_Y~ [_][djb_Y~ d_Y~j _d z[h >Wkidkcc[h _hh[d$ :
m [ _c @WdkWh (&&/ _c flsbp_iYA[d :kZ[d*e\[dO :ehj iebbj[ [_d[ 7XXhkY"O
“hij dWYAZ[c Z_[ 7Xh_iiX_hd[ Z[d :WY?ijk~b X[h[_ji Z[ceb_[hj ~Wjj[" ]_d] Z]
i YA Wc \WbiYA[d =[XekZ[ pk iYAW\\[d cWY7j[d # deY” ZWpk Wd [_d[c kdj[h
lebYA[ \eb][dh[_YA[d L[hm[Y~i[bkd][d i_dZ i[bj[d$ ><kO][h ‘[ZeY" fWii_[hj [
7XXhkYAWhX[_j[d WKYA” kcij[~[dZ[ >+ki[h _d C_jb[_Z[diY*W\] ][pe][d m[hZ[d
DWYAXWh pmWh [_d[d 7difhkY” WK\ IYAWZ[di[hiWjp$ :[d ][bj[dZ pk cWY~[d
PkZ[c [hijWjj[j Z_[ >W\jfO _YAjI[hi_Y~[hkd] Z[i L[hkhiWYA[hi dkh Z[d P[_jm[l
EX ' [aji$

‘[h iY~Ad[bb[h[ M[] _ij" i[_d[ [_][d[ >WkihWj# eZ[h =[XekZ[I[hi_YA[hkd] pk X
Lihi_Y~[hkd]i*kh_ij C_YAWI[b 8”Ya[d$ : _[i[ th”\j pkdeY~ij" eX Z[h [djijwdZ[d
Feb_ Y[ WX][Z[Yaj _ij$ M[dd X[_ 8WKWhX[_j[d MWii[h# eZ[h =Wib[_jkd][d X]
Z[h <Wbb$ 7dz[hi Wbi Z [ >W\jfO_YAjI[hi_YA[hkd] pW~bj i [ Z[d D[km[hj \”
iW]j 8"Ya[d$ :WdAdWY~™ d_ccj i_[ Z[d L[hi_Y~[h[h Z[i IY"WZ[dil[hkhiWY~[hi _d
. \\[h[dp[d pm_iY~[d Z[c D[k# kdZ Z[c P[_jm[hj Wki Z[d L[hi_Y~[hkd]ifhec [
i _ij WKYA ce]b_YA" Z [ <ehZ[hkd] fWhWbb[b X[_c [_][d[d L[hi_YA~[h[h kdZ

[ _dpkh[_YA[d$ 8[_ fWhWhbb[b J[ij[bbj[d 7djhe][d ckii i_Y~ Z[h =[iY"*Z _]j[ "[Z
kdZ Wk\m[dZ ][ 7Xij_cckd]il[h\WAh[d ¢_j X[_Z[d L[hi_YA[h[hd [_dij[bb[d$ :[
Z[d IY*WZ[d\Wbb JWh d_Y7j ez[h dkh j[_bm[_i[ WX" aeccj Z[h =[iY*+Z ]j[ d
Z[d IY *WZ[dil[hkhiWYA[h pk m[dZ[d$ 8[_if_[bim[_i[ _ij H_iiX_bzZkd] ZkhY~ L
=[XekZ[feb_Y[ c[_ij d_Y~j WX][i_Y~[hj$

2d Z[h H[][b *W\j[j Z[h [d_][" Z[h Z_[ 7Xh_iiWhX[_j[d I[hWdjmehj[j$ :Wi _i]
7XXhkYAkdj[hd[~c[d " iW]j] AW <WKkij" B[_j[h Z[h >W\jfO_YAjWXj[_bkd] X[_
FheXb[cWj_ iY” _ij" ZWii _d z[d ][m[hXb_Y~[d >W\jfO_Y~jfeb_Y[d Z[h 8WkO
HWZ kiabWki[bd I[h[_dXWhj i _dzZ$ DWY~ Z[d[d ~W\j[j Z[h L[hi_YA[h[h dkh \
kcij[~[dZ[d EX [aj[d Wkee[hAWbX [_d[i X[ij_ccj[d Kcah[_i[i$ ?2dd[h*WbX Z[i

7Xh_iikdj[hd[~c[d i[bXij I[[hWdjmehjb_Y~$ 8[_ kc\Wd]h[_Y~[d IYA«Z[d add]
“hiWjpWdifh”YA[ Z_[ PWAbkd]i\e”~_Ja[_j Z[h 7Xh_iiOhcW J[\+AhZ[d " iW]j L[hi
IYAKXWYA$ :Wdd _ij \hW]b_YA" eX Z[h =[iY~«Z _]j[ "X[h*Wkfj =[bZ X[aecc|$
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7kY” 8Wk_d][d_[kh[ eZ[h 7ThY~_j[aj[d awdd [_d[ 1Y~ kbZ Wc IYAWZ[d jh[\\[d"
dWYAI[m_[i[d m_hz" zZWii i_[ Z_[ 8Wkkdj[hd[*c[d d_Y"j ieh]\ebj_] Wki][me~k
Fbwdkd]i\[*b[h J[cWY"] "WX[d$ M[dd [i pk =[\e*hZkd][d aeccj" Z_[ Z[h 8Wk
[ha[dd[d asdd[d" "W\j[] WkY” [h$ KAdZ pmWh _d kdX[]h[dpj[h >~ " iW]j EbV
[ X[aW#L[hi_Y~[hkd]$ >WkiX[i_jp[h iebbj[d IY~eZ[d Wc [_][d[d >WKki ce]b_Y~
eZ[h L_Z[ei Zeakc[dj_[h[d$

JW][I# kdZ <[ij][bzBEdHIdA[ m_hZ pkh :[\[di_I[

] 8[_ _~h[c 7d]lh_\\ WK\ JW][i# de <[ij][bZzWd][Xej[ Z[h 8Wd.
L[hi_Y~[h[hd Z_[ Fkij[ Wki$ L_[b[ 7d][Xej[ i_dZ kdWjjhWaj_
Z [ =[i[bbiYAW\j[d "WX[d i_[ Wki _~h[c Fhe]hWcc ]J[decc[d]
+ PkiWcc[d*Wd] c_j Z[c :hkYa Z[h <_dWdpWKk\i_Y*j i[r[d Z_]
d_Y"j$

shij m[d_]J[ CedWj[ _ij [I ~[h" ZW cWYA?j[d L[hi_Y~[h[h Z[d 8Wda[d X[_ JW][i
[hdij*W\j[ Aedakhh[dp$ C_jjb[hm[_b[ i_dZ I_[b[ Zz_J[i[h ie][dWddj[d AWT_jWh
kdWjjhWaj_I| ez[h aecfb[jj J[ijh_Y~[d$ M_[ [_d[ Kc\hW][ led 8<hi[ Edb_d[ kd
b_[]] 9eiceiZ_h[aj c_j i[_d[h E\\[hj[ JW][i][bZ Fbki deY” Wc m[_j[ij[d lehd$
L[hp_dikd] "**hb_Y”" '""-+ Fhep[dj" dkh m[d_][ 8Wda[d X_[j[d X[ii[h[ AedZ_j_
X[_ Z[c :_h[ajXhea[h _c <h"»"WA"h deY” ("' Fhep[d]j pk "eb[d$

_[ L[hi_Y~[h[h "Wjj[d Z_[ AWTf_jWb_i_[hkd]ifheZkaj[ khifh"d]b_Y~ [_d][\"*h
WkibWk\[dZ[d Feb_Y[d _c [_][d[d >Wki pk "Wbj[d$ ;_d[ H[_"[ led Kdj[hd["c]
[nj[hd[ ?2dj[h[ii[dj[d Wki]l[m[_j[j # c_j p[_jm[_i[ "eY~_dj[h[iiwdj[d AedZ_j_ec
P_di#<J[ij][bZ led ;h]e :_h[aj _c Cehp X[_ 7d][Xej[d c_j pmeb\ CedWj[d BWk\
2dpm_iYA[d _ij X[_ Z[c :_h[ajl[hi_Y~[h[h JWh d_Y*ji c[*h pk "eb[d$ lecjb_Y
kdz <[ij][bz i_dzZ ][ijh_Y~[d$ DWY~™ 7d]WX[d [_d[h Ifh[Y~A[h_d "WX[ dkh [_d]
pkh L[h\"]1kd] 1[ijwdzZ[d" Z_[ Ikcc[d i[_[d dkd Wki][iY ef\]$

8[_ Z[d Wajk[bb ]"bj_1[d E\\[hj[d Je~dj ~_dj[h 9eiceiZ_h[aj [_d[ ]hece[ B"Ya][
m[bYA[ Z7hb_Wdp:h[_cedWji][bZ dWc[di FWhaZz[fe] X_[j[j" i_dZ pmWh JWdp
a[_d[i\Wbbi [_d[ If_jp[db[_ijkd]$ 7kY”~ Z [ '"- Fhep[dj" Z_[ ¢c_j Z[c FWhaZ][f«
C"dY~[d[h pk *eb[d i_dZ" m[hZ[d led [_d[c ]kj[d :kjp[dZ Ah[Z_j_dij_jkj[ 1[je
[_d[ C_iY~kd] Wki CedWji# kdZ @W"h[i][bz0 C_dZJ[ij[di +&&& ;khe c”ii[d \"}
Wd][b[]j m[hZ[d" Z[h H[ij ij["]j cedWjb_Y~ \"h 7X~[Xkd][d pkh L[h\"]kd]$
C[*h Zzh_d _ij X[_ L[hi_Y~[h[hd" Z_[i_Y”~ c_j _~h[d 7d][Xej[d dkh Wd _~h[ 8
PmwWh ]_d] [i WkY”~ A _[h X[_ \Wij Wbb[d AedZ_j_ed[d _d Z[d I[h]Wd][d[d Ce
m[hZ[d X[m_ii B_&g[h~_d deY”™ ("-+ Fhep[dj WkK\][hk\[d1l WX '$ EajeX[h i_da
Wbb[hZ_d]i Wk\ pm[_ Fhep[dj$ Dkh" ie | _[b pW”bj FhedkldpritWbb HPM[dfibWdZ

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


http://www.capital.de/finanzen/versicherung-vorsorge/:Tages--und-Festgeldkonten--Offensive-wird-zur-Defensive/100032400.html
http://www.capital.de/finanzen/versicherung-vorsorge/:Tages--und-Festgeldkonten--Offensive-wird-zur-Defensive/100032400.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0008404005.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=CH0014852781.F
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=CH0011075394.F

WijjhWaj I[ HWj[ led ("+& Fhep[dj X_i Wk\ M[_j[h[i "Wbj[d$ :eY” b[_Z[d Z_[
8[ijWdZiakdz[d [X[die Wd 7kip[~hkd] m_[ ‘[d[ \"h D[kakMZ[F$ZWiji[_BH[Z ]
JhWdYA[ \"h 8[ijWdZiakdZ[d leh Akhp[c Wki][bWk\[d i[_$ ;_d 7d][Xej \"h DJI
X[h[_ji leh [_d_][d CedWj[d X[[dZ[|$

MWhkc a[_d[ d[k[d JhwdY~[d WK\][b[]j kdZ Z_[ AedZ_j_ed[d WX][i[daj m[hZ
L[hi_YA[h[h c_j J[iY~s\jifeb_j_ iY~[d ;hme]kd][d kdZ Z[c ][ikda[d[d P_did_I[W
PkiWcc[d Wd] c¢_j Z[c Wajk[bb[c :hkYa Z[h <_dWdpWk\i_Y~j 8W< _d d IWY
AWTf_jWb_i_[hkd]ifheZkaj[" "[_cej [i kd_iede$ 7bb[hZ_d]i _ij ZWi p[_jb_Y~[
X[c[ha[dim[hj$ : [ 8W<_d ceY~j[ Z_[ 8[dWY"j[_b_]kd] X[ij[~[dZ[h AkdZ[d kd
B _gk_2Z jeji[d]feii[ I[h~_dZ[hd" \Wbbi [i pk CWii[da"dZ _]kd][d aeccj$ :_[ 8["
<h”~*Wnh Z_[ B[X[dil[hi_Y~[h[h pk Z[c FheXb[c X[\hW]j kdZ Wbi Aedi[gk[dp
reakc[dj[ pkh AedikbjWj_ed I[he\\[djb_Y"j$ : [ Kdj[hd[~c[d iebb[d X _i pk Z_
Fbed[d Ij[bbkd] d[~c[d$ 7bb[ led 8«hi[ Edb_d[ X[\hW]j[d 7dX_[j[h X[jedj[d" :
H[][bd Z[h 8W<_d [djifh[Y~[$

AUSGEWAHLTE KAPITALISIERUNGSPRODUKTE

Versicherer Lins p.a.in%  Zinsgarantie  Mindest-/Hachst- Kindigungsméglichkeit  Laufreit
anlagesumme in € in Monaten
Fiir alle Kunden
Aaachen-Miinchener 170 gesamte Laufzeit 5000430 000! 14 Tg. z Monatsende? 12
Allianz 1.40 jew. drei Monate 50004500 000 dlle drei Monate® &0
Cosmosdirekt 1.75 quartalsweise S000/1 Mio tiglich 12
IV 1871 1,00 quartalsweisa 10 000/ 200 000 10 Tg. 7. Quartalsende  bis Quartalsende
Mur fiir bereits bestehende Kundenverbindungen
Swiss Life 275 gesarmte Laufreit 5000 Ablaufleistung monatlich® 12
Zurich 250 gesamie Laufzeit 5000/ zum Monatsende 12
1) unbegrenaie Hichsiznlapecumme el Ceicarn s dem Jarten-MOncRensr-Veriag; I Restbeirag von mindesiens 2000 Eum muss Bis rom Ende der Lasfredl vertieiben: 3) bal birresn
Frten Anctans mOgich; &) bel Versagsheaing b LICLIONG: 1,00 Procent; 5) fum EnSé oes Folgemosats, Quelien; Angabin i Linternstmes

Kdi[hedZ[hj i_dZ Z_[ H[JkbWh_[d" m[bY~[ Z_[ 7Xi_Y~[hkd] Z[h AkdZ[d X[jh[\
AWdZ[bj [i i_Y” ke L[hi_YA[hkd]ifeb_Y[d" m[i*"WbX Z_[ 7Xi_Y~[hkd] WdZ[hi
[_d[d c[*hijkO][d C[Y~Wd _icki [h\eb]j$ =[*]j [_d Kdj[hd[~c[d fb[_j[" ij[~[d _d
Chz$ ;khe Wki Z[h 7k\\Wd]][i[bbiYAW\j Z[h L[hi_YA[h[h" Fhej[ajeh” pkh L[h)
h[_Y~j" asdd[d Z_[ 7kipW~bkd][d Wd Z_[ AkdZ[d kc \"d\ Fhep[dj i_da[d$ 7di
8hWdYA[ Z_h[aj [_difh_d][d$ Pkc L[h]b[_Y~0 8Wdae\\[hj[d Wki Z[c 7kibwdZ
+&$8&&& ;khe fhe AkdZ[ WX][i_YA[hj" X[_ Z[kjiY~[d ?2dij_jkj[d \ebbj Z_[ Ikcc]
Wki$
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—hkdZ[hm[hXij{kjh@i m_bb >Wkiask\[h iY~Ahef\[d

. [ AWii[d i_dZ b[[h" Z_[ >Wki*WbjibW][ _ij wd][ifwddj$ <’
/ . _ddWAc[d _c IjWWjiieYa[b iebb[d “[jpj ?cceX_b_[daek\[h i
-, = \"d\ 8kdZ[ibedZ[h foWd[d (&' Z_[ =hkdZ[hm[hXij[k[h Wdpk”
.
e
le fowd[d D_[Z[hiWY7i[d kdZ ZWi IWWhbWdZ Z[d Ij[k[hiWjp 7d\Wd] (&' led
X[p_[~kd]im[_i[ |_[h Fhep[dj WdpkA[X[d$ IY~Ab[im_]#>ebij[_d m_bb WX (&")
li[k[hiWjp WK\ ZWi H[aehzZd _I[Wk led \"d\ Fhep[dj ~_[I[d$ :Wi ][] Wki Z[d 8
BWdZ[ih[]_[hkd][d pk Z[d “[m[_b_][d >Wki*Wbjifbed[d \"h (&' ~[hleh$ 1Y ed
8hlc[d kdz 8hwdz[dXkh] Wd][a”"dZ_]j" Z_[ =hkdZ[hm[hXij[k[h WX aecc[dZ][c
X[p_[~kd]im[_i[ \”d\ Fhep[dj pk [h~+~[d$ | _[ \eb][d ZWc_j 8[hb_d" >WcXkh]
7dAWbj" me Z[h Ij[k[hiWjp “[m[_bi led )"+ Fhep[dj Wk\ “[jpj *"+ Fhep[dj Wd]
. [ =hkdZ[hm[hXij[k[h m_hZ X[_ ?cceX_b_[djhWdiWaj_ed[d \ebb_] kdZ X[c_
AWK\Fh[_i$ 8 i I[fi[cX[h (&&, "W|j[ Z_[ 8kdZ[ih[]_[hkd] Z[d =hkdZ[hm[hXij[k
c_j )"+ Fhep[dj \[ijl[b[]j$ I[_j~[h Z"h\[d Z_[ BedZ[h Z_[ >~[ Z[i Ij[k[hiW]p[i
I[ip[d Z_[ \"d\ BedZ[h _~h[ Fbed[ kc" asddj[ ZWi | _]JdWbm_hakd] "WX[d" I[hc
~d Z[h JWj ce]b_YA" ZWii [i Z[kjiYAbWdZm[_j [_d[ ;h~e~rkd] ]_Xj " iW]j [jmW
JeX_Wi @kij led Z[h :[kjiY~A[d 8Wda$ 7kY~ @”"h][d A[bX[h" =[iY~«\[i\" h[h Z]
2cceX_b_[d]hkff[" [_d[c If[p_Wb_ij[d \"h Me~rdkd]ifh _IWj_i_[hkd][d" i_[*] Z_
cec_de[\\[aji0 M[dd [hij [_dcWb |_[h eZ[h \"d\ 8kdZ[ibedZ[h [_d[ ~+~[h[ =hk
[_d][\""hj "WX[d" i_daj Z_[ >[cciY~m[bb[ \"h Z_[ "Xh_][d BedZ[h " ie A[bX[h
Z [ =hkdzZ[hm[hXij[k[h [_d[d d_Y~j kd[h~[Xb_Y~[d J[_b Z[h BedZ[h[_ddW"c[
I[Th]Wd][d[d @W~h X[b_[\i_Y~ Z_[i[h WK\ _di][iWcj **/ ChZ$ ;khe$
7d][i_Y7ji Z[h Wd][ifwddj[d >Wki*WbjibW][ led 8kdZz" BedZ[hd kdZ Aecckd[c
OeYA[dZ[Ya[dZ[ ;h*+~kd] [_d ZkhY~AWki h[Wb_ij iY~[i Ip[dWh_e$ :[dd Z_[ =\
Wk\lhkdZ Z[h 1Y~ kbZ[dXh[ci[ Z[kjb_Y» ifWh[d$ DWY~ [_d[h Ijkz_[ Z[i M_hji’
HM? _d :ii[d ikcc_[hj i_Y~ Z[h Aedieb_Z [hkd]iX[ZWh\ Z[h ', 8kdZ[ibsdZ[h _
@WA"h[d WK\ (- ChZ$ ;khe$ KdZ WX (&(& Z”h\[d Z_[i[ "X[h*Wkfj a[_d[ d[k[d

hA[Xb_YA[ C[*haeij[d

<"h ?cceX_b_[dask\[h "Wj Z_[ ;h~+~kd] [h~"[Xb_YA[ C[*haeij[d pkh <eb][$ Ij]
=hkdZ[hm[hXij[k[h [[mW m_[ _d IYAb[im_]#>ebij[_d ezZ[h 8hwdZ[dXkh] kc W
Fhep[djfkdaj[" X[Z[kj[j Z_[i [_d[d JhWI_[h[dZ[d 7dij_[] Z[h AWK\d[X[daeij[ds
[ d >Wki \"h )&&$&&& :khe [hm_hXj" pWAbj X[_ [_d[c JWh_\ led )"+ Fhep[d
=hkdZ[hm[hXij[k[h$ 8[_ [_d[c Ij[k[hiWjp led \"d\ Fhep[dj i_dZ [i X[h[_ji '+$8
"X[h *& Fhep[dj c[*h$ : [ AWK\d[X[daeij[d # X[ij[*[dZ Wki =hkdZ[hm[hXij[K][
=hkdZXkY~][X"~h[d led "+ Fhep[dj Z[i AWK\fh[_i[i kdZ Wki [_d[h CWab[hYe
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~"'* Fhep[dj # ikcc_[h[d i_Y~ ie Wk\ )", Fhep[dj eZ[h *'$&&& ;khe$ ?d ;khe!
ZWc_j _d Z[h If_jp[d]hkff[$ : [ IY~m[Z[d pWAb[d hkdZ ,"+ Fhep[dj" Z_[ 8h_|j
<"h |_[b[ <Wc_b_[d m_hZ Z[h ?cceX_b_[d[hm[hX ZWc_j [hiYAm[hj" ah_j_i_[
=[iY~e\ji\"Ah[h_d Z[i ?cceX_b_[dI[hXWdZi P?7$ IY~ed ~[kj[ hWd]_[hj :[kjiY~
Me~d[_][djkcigkej[ led *) Fhep[dj Wc kdj[h[d ;dZ[ _d ;khefW$ :Wi X[ijej_]j W

Aehd[cWdd" Fhei_2z[dj Z[i ;_][dj"c[hI[nXWdZ[i >Wki =hkdZ0 <”h “kd][ <Wc
-hnenkd] Z[h =hkdZ[hm[hXij[k[h Z_[ ]Wdp[ <_dWdp_[hkd] pkd_Y~j[cWYA[d$
Zlh ; _1[d~[_cpkbW][ ~«jj[ 1[p[_1j" ZWii | _[b[ 8Wkm _bb_][ adWff aWbakb_[h[c

bWK\[dZ[d 7ki]WX[d m_[ C"bb# kdZ 7XmWii[h][X"~h[d kdZ Z_[ =hkdZij[k[h ~
D_I[WkK [hh[_Y~j" ZWi \”h ;_][dj"c[h kdZ C_[j[h ]b[_Y~A[hcWee[d d_Y~j c[*h jr
Aehd[cwdd$

[ DWYAMNhW][ dWYAN ?2cceX_b_[d asddj[ i_Y™ ZWA[h h[Zkp_[h[d" X[\"hY"j[] -
- [ <eb][ meh[d i _da[dZ[ ;_ddWAc[d \"h Z_ [ BedZ[h m_[ ZWi 8[_if_[b IWY"i[c
\?Ahj[ Z_[ ;h~e~rkd] Z[h =hkdZ[hm[hXij[k[h pk [_d[c H"Ya]Wwd] Z[h ;_ddwW~"c[d
(&'& kc ,", Fhep[dj$

:_[ d[k[d 9hWirh:Jih &Whaj \"h =[m[hX[_cceX_b
oy GLkEd in J [m[hX[_ _b.

Q

Ask\[h led J[m[hXb_Y~ J[dkjpj[d =[X<kZ[d c”ii[d Ah[Z_j[ _d
8 bb_ed[drs~[ kciY kbZ[d$ <Wbb[dZ[ ?cceX_b_[dfh[_i[ [hi®
AhW\jWaj$ IYA[_jlhd Z_[ ?dI[ijeh[d" Zhe?] Z_[ deYAij[ <_dW

I_[ "WX[d [i ahWYA"[d bWii[dO (+-& ChZ$ :ebbWh" kc][h[Y"d[] (&&& ChZ$ ;k
?cceX_b_[d_dI[ijeh[d \"h Z[d AWK\ led 8"hei eZ[h ;_daWk\ip[djh[d J[b_["[d
m_[ ZWi Z[kjiY~][ 8hkjje_dbWdZzZifheZkaj 8?F $

eYN mWi ZzWda ij[j_] ij[_]1[dZ[h ?cceX_b_[dfh[_i[ bWd][ Wbi XecX[di_YA"[h[i
“[ipj pkc 8kc[hWd] # \"h Wbb[O =[m[hXb_Y” J[dkjpj[ =[XekZ[ "WX[d m[bjm][_]j
I[[hbeh[d$ : [ 8Wda[d \"hY~*j[d kc Z_[ H"YapW~bkd] Z[h Ah[Z_j[" ?cceX_b_|d
?L=eZ[h KI#8Wda[d m_[ Ceh]Wd IjWdb[o kdZ =ebZcWd IWY?i" Z[h[d ?cceX
_d :[kjiY"bWdZ _c 8eec WK\ 8[kj[pk] J[IWd][d mWh[d" “e\\[d WK\ Z_[ L[hbed

Wi H i _ae Z[i 9hWiri Wc >ski[hcWhaj

EX i [c_j[_d[c XbWk[d 7k][ ZWledaecc[d" _ij ~+Y~ij kd][m_ii$ 1Y~ b_[ceb_Y
8[hWjkd]i*Wki 98 H_YAWhZ :bb_i" m[_i[d [[mW (& Fhep[dj Wbb[h Ah[Z_j[ \"
=[m[hX[_cceX_b_[d CWa[b WK\0 L[h][X[d mkhZ[d i [ pm_iY~[d (&&+ kdZ (&¢
_Ah[d >+Y7ijijWdZ [hh[_Y7j AWjj[d1 Z[h ;_][daWf_jWbWdj[_b Z[h :Whb[ [d _
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Ah[Z _jh_i_ae Z[h 8Wda[d Z[cdWY” ~eYA1l kdZ ZWi =[bZ mkhZ[ \"h ?cceX_b_
nenrld B[[hijWwdZ WK\m[_i[d kdZ d_Y*j _d JefbW][d pk O0dZ[d i_dZ$

M_[ lhece ZWi H_i_ae Z[i 9hWiri Wc >eki[hcWhaj \"h Z_[ =[iWcjm_hjiY W\j |
likZ_[ Z[h :[kjiY~[d 8Wda$ le cWYA] ZWi Lebkc[d Z[h Ah[Z_j[" c¢_j Z[d[d 2dI
=[m[hX[_cceX_b_[d ][aWk\j "WX[d" _d Z[d KI7 kdZ =heeXh_jwdd_[d \Wij )&
‘[kjiYAbWdZ _ij Z_[ Gkej[ dkh J[h_d]\"]_]1 d_[Zh_][h # [_d[ P[_jXecX[ c_j Ifh
BedZ[h$

@I[jpj bWk\[d |_[b[ Z_[i[h Ah[Z_j[ Wki" kdZ Z_[ 8wWda[d ij[Ya[d _c :_b[ccWO
:Whb[A[d ][1[d c[*h I_YA[h~A[_j[d kdZ ;_][daWf_jWb" jh[_X[d i_[ Z_[ 2dI[ijeh]
Hk _d kdZ c”ii[d Z_[ Ah[Z_j[ WXiY~h[_X[d$ 8b[_X[d Z_[ AedZ_j_ed[d kdI[hed
“Whb[A[d i[bXij c_j c[*h ;_][daWf_jWhb kdj[hb[][d # iYAb_[ceb_Y~ _ij Z_[ ?cc
m[hj Wbi Z[h[_dij$ IY*ed (&&/ ]Wbj[d Z[d 8[hWj[hd led Fh_Y[mWj[h~eki[9ee
Z[kjiY~A[h <_dWdp_[h[h "X[h c[*h Wbi (&& ChZ$ ;khe Wbi \Wkb$

PKkiejpb_Y~[h :hkYa aeccj lec L[hXh_[\kd]icWhaj

<"h Z_[ ?cceX_b_[dOhc[d i[bXij berdj i_Y"~ WKY” Z[h L[haWk\ Z[h EX [aj[ m
d_Y?*j$ 1Y b_[ceb_Y~ 1_d][ _~d[d ZzWi [_dij _dI[ij_[hj[ ;_]1[daWf_jWb I[hbeh]
H_YAWh2Z ;bb_i" Z[h ?cceX_b_[d][i[bbiYA*W\j[d _d <_dWdp_[hkd]i\hW][d X[h
[_dijm[_b[d Zz_[ C_d_#B[_jp_di[d" mWi Z_[ Ah[Z_jaedZ_j_ed[d Z[h 8Wda[d
beiij$ ?h][dZmWdd WX[h m_hZ i_Y» WkKY”" ZWi «dZ[hd$

Pkiejpb_Y~[h :hkYa aeccj lec L[hXh_[\kd]icWhaj$ 7k\ _~c "Wjj[d Z_[ 8Wda][«
Ask\[h # WdZ[h[ 8Wda[d" F[di_ediaWii[d" <_dWdp_dlI[ijeh[d # \"h _~h[ Ah[Z.
m[(hzZ[dZ[d ;_][daWf_jWb aeddj[d i_[ d[k[ :Whb[~[d I[h][X[d$ 7bb[_d _d ;khe
Chz$ :ebbWh Wd J[m[hXb_YA"[d ?cceX_b_[dah[Z_j[d I[hXh_[\j" iY?ejpj Z_[ :I
([kjiYAbWdZ i_dZ [i c_dZJ[ij[di (* ChZ$ :ebbWh" Z_[ _d I[hXh_[\j[d" ZKkhY" =
JhkdZf\WdzZh[Y*jb_Y” X[i_Y~[hj[d 9ecc[hY_Wb Cehj]W][#8WYa[Z I[Ykh_j_[i

Pm[_j[h IYAKX Z[h Ah_i]

. [i[ 9C8I#A«k\[h a[dd[d a[_d FWhZed" m[dd [i ZWhkc ][*]" IY~kbZ[d [_dpKkj
pkb[jpj 8[_if_[b[ ZW\"h" ZWii WkY~ Z_[ 8[i_jp[h I[hXh_[\j[h Ah[Z_j[ X[h[_j i
I[hbsd][hd$ :eY” Z[h BWYackij[ij ij[*] deY” Wki$ :[dd | _[b[ 9C8I#FWf_[h[ b\
Wki$ 8 i ZW~A_d WX[h m[hZ[d C_[j[d kdZ Fh[_i[ aWkc m_[Z[h 8eec#D _I[Wk
IThXh_[\j[d =[m[hX[_cceX_b_[dZWhb[~[d Wki Z[d 8eec W~h[d \ebb_] m[hZ[d"
Z[h Ah_i[ pk X[\’hYAj[d" Z_[icWb WKki][beij ZkhY~ Wki\Wbb[dZ[ =[m[hX[_cce
\"hYAj[j Z_[ :[kjiY~[ 8Wda$

A[_d MkdZ[h" ZWii Wd][i_Y~ji Z[h BW][ iY~ed Z_[ deY7ij[d Ah[Z_jWk\ask\[h
BerdXWY” ?2dI[ijc[dj FWhjd[hi Wki <hWda\khj pkc 8[_if_[b aWk\j i[_j (&&* d
=[m[hX[_cceX_b_[dah[Z_j[ c_j Fh[_iWXiYAbW] kdZ I[hekee[hj i [ c_j =[m_dd
Wbb[c 8Wda[d aWkec X[h[_j" _~h[ Ah[Z_j[ c_j HWXWjj beipkiY~ bW][d" WX[h
=[iY~e\ji\"Ah[h Hkfh[Y~] >[bbWk[h m[_cc0 8 i (&) m_hz zZ[h 7dj[_b dejb[_Z]
Wdij[_][d$

Leh Wbb[c 7kibedZ[h asddj[d i_Y" Wbi Ah[Z_j][X[h WKki :[kjiYAbWdZ pkh”Yaj
‘h\W~Ahkd][d W] pkc 8[_if [b Z_[ HeoWb 8Wda e\ IYejbWdZ J[cWY"j0 ?2~h ][
2cceX_b_[dfwa[j F[]Wiki $ :[ii[d AWK\ ZkhY~ Ceh]Wd#IjWdb[o#<edZi "Wijj]
OdWdp _[hj # X_i Z_[ KI#8Wda ~_diY~c_ii kdZ Z[h HeoWb 8Wda ZWi FWalj "
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Pk F[]Wiki ][*ehj Z_[ <hwda\khj[h M[bb[ $ ;_d[h Z[h C_[j[h Z[i Fh[ij_][eX
BerdXWYA$

< dWdp_[hkd]i&¢tiddOh_][i 8WKk][bZ \ebbj kdj[h
Fhep[d]

o . J _[\[h ][*ji d_cc[h5 Led m[][d$ 7bi [hij[h ]hece[h[h 8WkOdV
' Z [ 8[hb_d[h IfWhZW#8Wda Wajk[bb [_d >ofej*[a[dZWhb["]
P diX_dzZkd] kdj[h Zh[_ Fhep[d]j Wd$

“WhWk\ m[_ij Z_ [ <C> <_dWdpX[hWjkd] Wki <hWda\khj ~_d$

‘[cdWY” b_[][ Z[h lebbp_di X_i pk [_d[h 8[b[_~kd]i]lh[dp[ led +& Fhep[dj X[.
‘\\[aj_Ip_di X[_ ("// Fhep[dj$ DWY~ C[_dkd] led CWhajX[eXWYA"j[hd asddj[ :

8[hb_d[h Ah[Z_j_dij_jkji I _]JdWbm_hakd] "WX[d$ M_h h[Y~d[d c_j m[_j[h b][

Z[d deY~ij[d MeYA[d " iW]j CWn >[hXij" 2d "WX[h Z[h <C> <_dWdpX[hWjkd]$
> [h 1[*j [i pk Z[d Jeebi \"h [_d[ 8WkOdWdp_[hkd]

P di[d kdj[h bwd] «*h_][c IY~Ad_jj
“WX[_ _ij 8Wk][bZ iY~ed ~[kj[ ie ]"dij_] m_[ d_[$ BWkj <C> I[hX_bb_J]j[ i_Y”
_dd[hA"WDbX Z[h b[jpj[d pmeb\ CedWj[ led *")/ Fhep[dj Wk\ )")- Fhep[dj kdZ :
Fhep[dj$ :Wc_j b _[][d Z_[ P_di[d Z[kjb_Y~ kdj[h Z[c bWd] *~h_][d :kKhYAiYA
\"h [_d[d Ah[Z_j c_j p[*d +~h_][h P_diX_dzkd] _d zZ[d I[h]Wd][d[d p[*d @W"
¢ pmWdp_] +~h_][d IY~d_jj ie]Wh "X[h i[Y~i Fhep[d|$

2cceX_b_[dask\[h asdd[d iec_j Z[hp[_j X[iedZ[hi ]"dij_] OdWdp_[h[d" [habst
Ah[Z jl[hc_jjb[h >ofej~r[a[dZ_iYekdjO ;_d :Whb[~[d "X[h (&&$&&& ;khe beiij
c_j[_d[h CedWjihWj[ led .,, ;khe X[Z_[d[d # _dabki_I[ [_d[h pm[_fhep[dj_]I
7k]kij (&&/ ckiij[d Ah[Z_jd[~c[h \"h [_d iebYA[i :Whb[~[d deY” [_d[ CedWjih'
[ _daWbakb_[h[d$

@[Z[h L_[hj[ [hme]] ?cceX_b_[daWk\
. [ =kdij Z[h 1jkdZ[ iY~[_d[d WkY~ |_[b[ :[kjiY~[ [hawddj pk "WX[d$ BWK]j [
Z[i 2cceX_b_[dfehjwbi ?ccem[bj [hme][d hkdZ (- Fhep[dj Z[h :[kjiY~[d Wajk
2cceX_b_[daWk\$ Leh Wbb[c =kjlI[hZ_[d[h kdZ <Wc_b_[d c_j A_dz[hd i_dZ |
. 1[d~[_c ?dj[h[ii_[hj$ 8[_ z[d 8[ii[hI[hZ_[d[dZ[d c_j [_d[c >Wki*Wbjid[jje[_
)&&& ;khe kdZ c[*h m_bb ie]Wh “[Z[h Pm[_j[ [_d[ ?dI[ij_j_ed _d 8[jed]lebZ j
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EW\W[d[ ?cceX_b_[BewWaAN [dijkZz [ c_j IY [kabWi

| . d[ Kdj[hikYAkd] _c 7k\jhW] Z[i 8hWdYA[dI[hXWdZ[i beX] ¢
‘_ﬁi 2cceX_b_[d\edZi$ :eY” iYAWKj i [ dkh WK\ Z[d :kKhYAiY~Ad
IthiYAm[_]j ZWX[_ Z_[ 7kih[_ce[h$

sl
-

™

s

-
w7
T,

LR | EE
L 1

i ]_Xj 1_jkWj_ed[d" _d Z[d[d iYAB[YAj[ DWYAh_YAj[d X[ kjiWc "X[hXhWYAj |
JWdp kdZ JWh iebbj[ Z_[ MWAhA[_j ZWX[_ d_Y~j Wki][Xb[dZ[j m[hZ[d$ Pkc_
cWd Z_[ Wajk[bb[ Kdj[hikY~kd] "X[h e\[d[ ?cceX_b_[d\edZi" Z_[ Z[h 8hwdY
I[Ths\\[djb_Y~j AWj" Zhed]j i_Y» Wbb[hZ_d]i Z[h ;_dZhkYa Wk\" ZWii Z[d 7db
MWAhA[_j [hperbj m_hZ$

© [ m_Y7j_Tij[d :h][Xd_ii[ Z[h 1jkZ_[* Z_[ Z[h 8L? _d 7K\jhW] J[][X[d "Wj" ak
AWkfjieYAb_YA fei_j 10 Fh_IWj_dI[ijeh[d asdd[d _~h Fehj\eb_eh_i_ae c_j e
ke '. X[p_[~kd]im[_i[ (' Fhep[dj h[Zkp_[h[d$ :Wi 7kjeh[dj[Wc Wd][\"~hj led

Fhe\[iieh \"h AWf_jWbcWhaj\lehiY~kd] Wd Z[h M>K" kdZ 8[hdZ HkZebfr" Lekl
AWf_jWbcWhaj\lehiY~kd] Z[h BkZm _]#CWn_c_b_Wdi#Kd_I[hi_j*j _d C”dYA[d"
IYAbKkii® ZWii i_ Y~ Z_[ ZkhY?iY~Ad_jjb_YA[ bWd]\h_ij_ ][ H[dZ_j[ Z[h e\\[d[d -
<_dWdpah_i[ dkh cWh]_dWb I[hh_d][hj "WX[$

ceYN Z [ ZKhY~iYAd_jjb_YA[ H[dZ_j[ Z"h\j[ aWkc [_d[d 7db[][h c[*h _dj[h[ii
2cceX_b_[d\edZii_dZ _dpm_iY~A[d Z[hWhj kdj[hiY~_[Zb_Y” [h\eb]h[_Y~" ZW
"X[h [_d[d AWcc pk iYA[h[d i_dZ$ : [ H[dZ_j[d Zh_\j[d m[_j Wki[_dWdZ[h kc
fbki pm[_ X_i c_dki (& Fhep[dj _c bWk\[dZ[d @W"h$

Lebb_] d[X[disY~b_Y~ Z"h\j[ Z_[ :khY~iY~Ad_jjih[dZ_j[ leh Wbb[c \"h Z_[ 7db
i[_d* z [[_d][\heh[d i_dZ$ :[dd i_[ aecc[d [hij ]JWh d_Y~j Wd _~h =[bZ A [i

_Ah[ 7dj[_b[ "X[h Z_[ 8+hi[" pk j[_bi [dehc[d 7XiY~be][d$

- [ zZ[hpl[_j IliY~beii[d[d <edZi I[hmWbj[d pkiWcc[d dW~[pk [_d :h_jj[b Z[i 8
led _di][iWcj adWff /& ChZ$ ;khe$ :h[_ FheZkaj[ i_dZ _c >[hXij X[h[_ji i[_]
kdZ c”ii[d zwdd led =[i[jp[i m[][d m_[Z[h «\\d[d$ le\[hd i [ ZWpk "X[h"WKf]
- d H_i_ae" ZWii _d Z[h 8L?#1jkz_[ _d \eb][dZ[d Mehj[d Wdab_d]jo :_[ Kdi
\"h e\\[d[ ?cceX_b_[d\edZi" X[_ Z[d[d Z_[ 7db[][h [_d[ ~+~[h[ MWAhiYA[_db_
llehzd[j[d 7Xm_Yabkd]il[n\WAh[di X[\"hY"j[d$

7kY~ z [ *7d]ij[d i_]d_Oawdj[d 7Xm[hjkd][d [_d_][h <edZi Odz[d _d Z[h Ijkz
‘hme~rdkd]$ EZ[h iebbj[d Z_[ X[_Z[d 7kjeh[d ZWled d_Y*ji X[c[haj "WX[d5 C
[ _d_][ mkhz[d led Z[d =[i[bbiY W\j[d _c IY~ed]Wd] I[hs\\[djb_Y"j$

le m[hj[j[ 7X[hZ[[d 7ii[j CWdW][c[d] Z[d :[]_ ;khefW i[_j 7d\Wd] @kb_ _d i_
hkdZ pmeb\ Fhep[dj WX$ 8[_c :[]_ ?dj[hdWj_edWb [h\eb]j[ Z_[ 7Xm[hjkd] kc
p[~d IY~Ah_jj[d$ 8[awddj J[][X[d "Wj 7X[hZ[[d ZWi dkh iYA[_XYA[dm[_i[0 _d
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2dj[hd[ji[_j[ Z[i 7dX_[j[hi$ =[dWk Z_[ ]b[_Y~[ Aecckd_aWj_edifeb_j_a b[]j]
JW]" Wbi Z[h <edZi F( LWbk[ m[_j[h Z[kjb_Y~ Wd M[hj I[hbeh$
‘eY” _h][dZmWdd beiij i_ Y~ Z_ [ MWAhA[_j [_d\WYA d_YAj c[~h I[hiY m[_][d$

7ajk[bb[ AedZ BWHHOZ

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

Kdj[h 8Wk][bZI[h]WWYifd i Y~ dZ_|_Zk[bb ]”dij_][ 7d][Xej[ X[h[Y d[d$
8Wk][bZ P_diX_dzkd]0 + @W"h]

7dX _[j[h AedjWaj X_ i -& <_dWdX [ihk&] < _dwWdp_[hkd]
7YY[Ze &1(0 +,8&-&"HQ ("-+
‘IM#2cceX b _[dOdWEH @B, Bh&d]' ++H, "&& ("-,
oh[z_jn[x 8.88& (((&++XR ("-,
IA= 8Wda &, - g (" + (
2D=#: 8W &' &( ((/*F*+) ("1

8Wk][bZ P_diX_dzkd]0 '& @W"h]

7dX _[j[h AedjWaj X i-& < _dwWdpx [ihk&l] < _dWdp_ [hkd]
2dj[hnbf &.88& (&& F"#'+ )

h$ Ab{ d &.&& ..)).)&'* )

>ofejr[a[d: ivYek&j&as ,&&. K& )

IA= 8Wda &0 L H-TraR )" (

[KjiYA[ 8Wda @ &'.'. '&&&)"' )

8WkK][bZ P_diX_dzkd]0 '+ @WAh][

7dX _[j[h AedjWaj X _i-& <_dwWdpXhikég < _dwdp_[hkd]
7YY[Ze &I( +,&-8&HE&** )

2dj[hAbf &.&& (&&'+)" )",
:IJM#2cceX_b_[dOdWdp &h&@&] ' ++, 98 + )"

IA= 8Wda &, +-&H)")) )

‘[kjiY~A[ 8Wda &'\, '&&& )"+) )

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

GKk[bb[0 <C>#<_dWdpX[hWjkd] IjWdZ0 (+$&.$(&'&
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lj[k[hd H[Y"]
EF!?'Zh[vivly[]élW\i(ifl\(lgj];;][hj‘[k[\hpwl\b[h "WXI[d [_d H[Y"

H”Yam_ha[dZ[ Ij[k[hedZ[hkd][d I[hijece[d ][][d ZWi =hkdZ][i
, i_[ Z[d L[hjhWk[diiY~kjp Z[h Ij[k[hpW~b[h kdj[hbWk\[d$ :h[
| 8[iY~b”ii[ \ebbj[ ZWi 8kdZ[il[h\Wiikd]i][h_Y~j I[h]Wd][d[ Me

?2d Z[d aedah[j[d <sbb[d ][*j [i kc Z_[ L[hbed][hkd] Z[h If[akbW]_edi\h_ij X[.
=hkdzZij”Yail[hask\[d" Z_[ J[ikda[d[ 1Y~ m[bb[ \"h Z_[ Ij[k[hfO _Y~j X[_ =cX>#
kd]”dij_][h[d JWh_\[ \"h 7XOdZkd][d$ : [ lec L[h\Wiikd]i][h_Y~j [djiY~_[Z[d]
h[_Y~[d X_i leh Z_[ L[ha"dzkd] Z[h [djifh[Y~A[dZ[d =[i[jp[iedZ[hkd][d Wc )'$
‘khY~ Z [ d[k[d H[][bd mkhZ[d Z_[ X[jhe\\[d[d 8”h][h fbejpb_Y~ kd]”dij_][h )
i YA pkh M[*h # kdZ mWh[d b[jpjb_Y” [h\eb]h[_Y"$

Led Z[d ;djiY~[_Zkd][d Z[i L[h\Wiikd]i][h_Y*ji fheOj_[h[d >WkiX[i_jp[h" =[i]
7hX[_jd[~c[h" m[dd _~h[ Ij[K[AX[iY~[_Z[ pk Z[d ijh_jj_]1[d IWYAI[h~"Wbj[d deY
X[ijWwdZiahs\j ] i_dzZ$ :W |_[b[ 8[jhe\\[d[ Z[d <Wbb "X[h [_d[d hkA[dZ[d ;_di
i[ ] @W~h[d e\\[d ][*Wbj[d "Wjj[d" aeccj [i ‘[jp]j e\jcWbi pk [_d[h Ij[k[hh”Ya

?cceX_b_|[d

. [ (&&/ [_d][\"~hj[ L[hbed][hkd] Z[h If[akbWj_edi\h_ij led pm[_ Wk\ p[*d @
=hkdzij"Yail[ha+sk\[d _ij _die\[hd I[h\Wiikd]im_Zh_]" Whi i_[ Wd [_d[d pkh"Y
Wdad”f\j" ie Z_[ H_YA~j[h$ :_[ 1hkdZisjpb_Y~[ <h_ijl[hbed][hkd] Wbi iebYA"[ _
X[WdijwdZ[d 7p$0 ( 8IB "*%&(" (%&* kdZ )% &+ $ :W~A[h ZWh\ [_d X_i pkc |
[_d][jh[j[d[h M[hjpkmWY~i d_Y~j X[ij[k[hj m[hZ[d" m[dd [h dWY” Wbj[h H[YA"
Z[h pm[_"+~h_][d If[akbWj_edi\h_ij X[h[_ji ij[k[h\h[_ ~«jj[ h[Wb_i_[hj m[hZ][c
8[1"dij_]j ZWled i_dZ ?cceX_b_[dX[i_jp[h" X[_ Z[d[d Z_[ pm[_ @W~h[ X[h[_]
aedd[d X[_ L[hask\[d dWY" (&&. [_d[ dWY~jhe]lb_Y~[ :hijWjjkd] pk |_[b X[pW
Wk\ Z[d =[m_dd [h*Whbj[d$

‘h\eb]j[ Z_[ L[hekce[hkd] pm_iY~[d Z[c '$ @WdkWh kdZ Z[c )'$ Cehp '///" Xb
=[m_dd _d lebb[h >«~[ ij[k[h\h[_$ 8[_ ifej[h[d =[iY~«\j[d ]1_bj ZWi \"h ZWi L[|
M[hjpkmeYAi[ pm_iYA[d Z[h [*[cWb_][d 7diYAW\\kd] kdZ ;dZ[ Cehp '/// [dj\sb
Fhl_iij[_][hkd][d i_dZ ~_d][][d ij[k[hfO_Y~j_1%$ ?diem[_j ckii [_d[ p[_jb_Y"[
ij[k[h\h[_[ kdZ #fO_Y~j_][ M[hjpkmeY~i[ X_i ;dZ[ Cehp kdZ WX 7fh_b '/// [h\
\"h ZWi <_dWdpWcj [hXh_d][d >WkiX[i_jp[h [jmW zZkhY~ [_d [djifh[Y~[dZ[i =
FheOj_[h[d asdd[d WX[h WkY~ 7db[][h c_j 7dj[_b[d Wd ][iY~*beii[d[d ?cceX_
ieme~b L[hask\[" Z_[ led Z[h <edZi][i[bbiYAW\j ZkhY~][\"~hj mehZ[d mWh[d"
Llhekce[hkd] Z[h <edZiWdj[_b[ [jmW "X[h Z[d Pm[_jcWhaj$
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< _hc[dWdj[_b]

:[h L[haWk\ led fh_IWj J[*Wbj[d[d 7dj[_b[d Wd AWFf_jWb][i[bbiYAW\j[d m_[ |
X_i:;dz[ ‘//. dWY~ 7XbWk\ Z[h i[Y~icedW]_][d If[akbW]j_edi\h_ij dkh ij[k[hfC
7db[][h pk c[*h Wbi (+ Fhep[dj X[j[_b_]j mMWh$ : [i[ IY m[bb[ mkhZ[ '/// Wk’
kdZ ]Wbj WKY~ \"h Z[d 7bjX[ijwdZ$

[ _ij# m_[ X[_ Z[d ?cceX_b_[d # I[h\Wiikd]im_Zh_]" iem[_j [i M[hjpkmeY"
111 X[jh_\\j] 7p$0 ( 8IH -*.%&+" ( 8IH -+)%&+" ( 8IH '-).%&+ $ M[h Wbie c_|
=[i[bbiY W\] X[j[_b_]j mWh kdzZ i[_d[ 7dj[_b[ WX '/// I[haWk\] "Wjj[" awdd z
WK\][bWK\[d[d =[m_dd “[jpj ij[k[h\h[_ ij[bb[d$

Kcl[a[~hj bWii[d i_Y~ _d iebY~[d <sbb[d pmWh WkY* a[_d[ L[hbkij[ c[*h I[h]
iebY~[ <ebb[ WX[h aWkc Wki [_][d[c 7djh_[X e\\[d ][*Wbj[d "WX[d" c”ii[d i_
c[*h X[\"hY~j[d$ :[hp[_j b_[1j Z_[i[ iel[dWddj[ M[i[djb_Y~a[_jilh[dp[ dkh de\
# (&&( mWh i_[ [hd[kj ][i[daj mehZ[d$

7X0dzkd]

8[aWc[d 7hX[_jd[~c[h X_i ;dz[ '//. [_d[ ;djbWiikd]i[djiY~*Z _ ]kd]" mkhz[ Z_[i
>eb\j[ Z[i ZkhY™iY~Ad_jjb_YA[d Ij[k[hiWjp[i X[b[]j$ <"h PW~2bkd][d WX '/// ]_k
JWh _\[hcece _]kd]" Z [ _diX[iedZ[h[ X[_ ][a”dZ_]j[d CWdW][hd c_j If_jp[dfhe
j[dz_[hjs

> [h ZWh\ Z_ [ Wbj[ kdZ Z[kjb_Y~ 1"dij_]1[h[ H[][b [X[d\Wbbi deY” Wd][m[dZ]
Z [ L[h\Wiikd]ih_Y~j[h 7p$0 ( 8I1B "% &)" ( 8I1B +-%&," ( 8I1B +.%&, $ :Wi ]_b
7XO0dzZkd]il[h[_dXWhkd][d pm_iYA[d Z[c '$ @WdkWh kdZ /$ Del[cX[h "//." Z_
mehz[d i_dz$ > dpk aecc[d *bj[h[ L[h[_dXWhkd][d X _i ;dZ[ '//-" ie\[hd Z[h

)'$ Cehp '/// [h\eb]j mWh$

jec);(v[\%l{dﬂ[iaWhj[bchj fh”\j] =[X"~h[d \"h

8 i pk '& ;khe aeij[j [I" m[dd 8WdaakdZ[d Wd \h[cZ[d 7kjec
WXA[X[d$ 7X~_b\[ aeddj[ ZWi 8kdZ[iaWhj[bbWcj iYAW\\[d #
Z [ Pkbeii_Ja[_j Z[h =[X"~h[d$

LIhXhWKYA[hiY~Akjpc_d_ij[h_d ?bi[ 7_]d[h m[ha[bj ][hd Wk\ |_[b[d 8WKkij[bb]
=ee]b[i \eje]lhWO[hm”j_][c Ijh[[j#L_[m#:_[dij "W] Z_[ aWcf\[ibkij_][ 8Wo[h_c
<hedj [he\\d[j$ :_[i[i CWb ~Wj i [ Z_[ 8Wda[d Wc M_Ya[b$

I[_j @WAh[d [djp"dZ[j i_Y~ Wd [_d[h X[ij_ccj[d =[iY~A«\jifhWn _i Z[h =[bZ_di]j
LIhXhWKYA[hO M[h X[_ \h[cZ[d 8Wda[d 8Wh][bZ Wki Z[c 7kjecWj[d p_[*j" p\
WX[dj[k[hb_Y~ ~eAr[ =[X"~h[d$ :[c mebb[d [_d_][ Feb_j_a[h dkd [_d ;dzZ[ i[jp
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eh_]_d[bb[ ?Z[[0 CWd asdd[ "W [_d =[i[jp [hbWii[d" ZWi Z_[ =[X"*h[d"e~[ \[]
JIjJWDj[j i_ YN Z_[ IWYA WX[h d_Y*j0 @[Z[ ]J[i[jpb_Y~[ EX[h]h[dp[ \"h =[bZ\
[_d cWii_I[h kdzZ d_Y*j ][h[Y~j\[hj_]j[h ;_d]h_\\ _d Z_[ L[hjhW]i\h[_~[_j " ah
AWhj[bbh[Y*ji[nf[hj[ led Z[h AWdpb[_ 9b_\\ehZ 9"WdY[$

Wi "Wj WKYA™ ?bi[ 7_]1d[h J[c[haj$ 7c CedjW] Zhenj[ i_[ c_j [_d[c =[i[jp" ZW
WdAWhbj[d iebb" X[_ "[Z[h 7XXKkY" kd] m[d_]ij[di Z_[ "[m[_bi Wd\Wbb[dZ[d =]
7dZ[h[ mebb[d Z_[ IWYA[ b_[X[h ]b[_Y”™ Z[c 8kdZ[iaWhj[bbWc]j "X[hbWii[d" Z
Z [ Pkbeii_Ja[_j Z[h =[X"*h[d fh"\]$ :Wi meh[ [b[]Wd]" ZeY™ "Wj WkY™ Z_[i]
AWhj[bb~"j[h c”iij[d [_d[ L[hb[jpkd] Z[i =[i[jp[i ]J[]1[d M[jjX[m[hXiX[iY~*hedako
\[ijij[bb[d # kdZ Z[ii[d >"hZ[d b_[][d "eY"$

DWY”" Z[c =M8 ckii Z[d Kdj[hd[*c[d [_d[ Fh[_iWXifhWY~[ eZ[h Z[h C_iiXhWKk
dWYAI[m_Ji[d m[hZ[d$ :Wi m[hZ[ iY m_[h_]" ie >[ii$ lebWd][ Z_[ =[bZWKkje
Fhi_i[ kdZz AedZ_j_ed[d J[][d”X[h :h_jj[d \[ijb[][d" i_dZ Z_[ [djifh[Y~[dZ[d L
aWhj[bbh[Y"jb_Y" kdX[Z[dab_Y"™ " iW]j [h pkc Lehmkh\ Z[h Fh[_iWXifhWY~"[
[kjiY~bWdzZi 8Wda[d "WX[d i_Y” pkc Wbb[h]hecej[d J[_b _d I_[h 7kjecWj[dI
[ IfWhaWii[d" Z_[ =[deii[diY*W\jiXWda[d" 9Wirfeeb IfWhzW#8Wda[d" JW
9Wirlhekf :[kjiY~A] 8Wda" 9ecc[hpXWda" Kd_Yh[Z_j" FeijXWda ]J[me~h[d Z][
[_][d[d C_jlb_[ziXWda[d J[X"*h[d\h[_[d Pk]h_\\ Wk\ _~h[ 7kjecWj[d$ =[][d"X
I[[hXkdZi\h[czZ[h 8Wda[d aWdd "[Z[i [_dp[bd[ ?dij_jkj i[bXij \[ijb[][d" m[bY~"]
8_i pk '& ;khe X[h[Y" d[d cWdY~"[ 8Wda[d ZW\"h" ZWii i_[ Z[d AkdZ[d WdZ[h
WkipW2Ab[d$ :khY?iYAd_jjb_Y~ pWAb[d Z_[ AkdZ[d dWY”™ ;hA[Xkd][d Z[h <hW
<C> WK\ Z_Ji[c M[] +",* ;khe [ 7X~[Xkd]$ :[h j[Yrd_iY~[ Leh]Wd] beij WXT[h
Aeij[d led )) 9[dj X_i ' ;khe WKki" iY*ejp] ZWi 8kdZ[iaWhj[bbWcj$ ;i "Wjj[ Z[
[_d[d 8[jhW] led X_i pk ' ;khe Wbi Eh_[dj_[hkd] \"h Z_[ a”d\j_][ =[X"*h[d"e"
7k]kij aedd[d Z_[ 8Wda[d Z[h 8[**hZ[ deY”™ [_d[d ;_d_]kd]ilehiY*bW] kdj[hX]
dkh ZWi Y m[hj Z[i AWhj[bbh[Y"]i$

eYN eX ZWi iYAWh\ J[dk] _ij" ZWh\ X[pm[_\[bj m[hZ[d$ M[dd Z[d 8Wda[d a]|
dWYrpkm[_i[d i_dz" aeccj Wbb[d\Wbbi Z[h C_iiXhWkY”" [_d[h cWhajX[~[hhi
8[jhWY~j$ 7kY~A ~_[h O[b[ Z[d 8[*+hZ[d Z_[ 7h]lkc[djWj_ed WX[h me”~b iY m]
Y m_[h_Ja[_j[d 1[X[ [i iY*ed X[_ Z[h 7X]h[dpkd] Z[i CWhaj[i i[bXi]j$

:[h CWhaj iebb [i h_Y~j[d

M[dd cWd Wdderc[" ZWii Z [ =[bZWkjecWj[d Z [ =hece[dI[h”sbjd _ii[ Z[h <_b
ZWdd a-dd[ [_d[ cWhajX[*[hhiY~[dZ[ Ij[bbkd] WKi][iY~beii[d m[hZ[d" ie >[ii
WKY~ d_Y7j ][][d Z_[ beaWb[ CWhajcWY~j Z[h IfWhaWii[d Wk\ Z[c <_b_Wbec
i[_ pkZ[c" eX [i i_Y~ X[_c FheZkaj =[bZWkjecWj[d#L[h\"]kd] "X[h~"WKkfj kc
CWhaj "WdzZb[$ :[h AkdZ[ d[~c[ Z_[ L[h\"]XWha[_j led 8Wh][bZ Wbi J[_b Z[i
i[_d[i =_heaedjei mWAh$ KdZ Wkoee[hZ[c ij[*[ [i [Z[c M[jjX[m[hX[h \h[_" i[_¢
=[bzZWkjecWj[dd[jp WK\pkXWK[d$ H[Y~jb_YA[ >"hzZ[d ~_[h\"h ]_Xj [i d_YAj"
dWA[pk kdX[]h[dpj leh~WdZ[d " iW]j >[ii$ ;: d 7kjecW]| aeij[ dkh pm_iYA[d )&
‘khe$

‘[h CWhaj iebb [i Wbie h_YAj[d$ <_dZ[d WKY~ Z [ IfWhaWii[d$ : [ Fh[_i[ \
=[bZWkjecWj[dI[h\"]kd][d iebb[d i_Y~ _¢ M[jjX[m[hX X_bZ[d " b_[ce[d i_[ ;d:
MeYA[ I[hbWkjXWh[d$ ; d[ 7h]kc[djWj_ed" Z_[ 92h_ijefr FWkb_ \khY~jXWh
abWh[i CWhajl[hiW][d " iY~A_cf\j Z[h H[\[h[d] \"h 8Wda[d X[_ Z[h 8kdZ[ip[d]j!
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LIhXhWKYA[hI[hXsdZ[$ :i [n_ij_[hj \"h 8Wda[d "X[h~Wkfj a[_d 7dh[_p" <h[c
‘[h 1jWW]j ckii ~_[h ZW\”h ieh][d" ZWii Z[h CWhaj \kdaj_ed_[hj$

. d[d JWdp WdZ[h[d M[] i_[*j 97h_ij_Wd J~kc Wki Z[h AWdpb[_ I[_c[jp _d <
8"h][hb_YA[ =[i[jpXkY~ 8=8 " J[dWk[hO WK\ Z[ii[d FWhW]hW\[d *).$ :[h I[hX
=[iY~e\j[$ 2d Z[h ]+d]_][d H[Y?jifh[Y~kd] m_hZ Wbi i_jj[dm_zh_] [cf\kdZ[d"
ceff[bj[d I[haWk\] m_hZ " ie JAkc$ 8Wi_i \"h Z_[ <[ijij[bbkd] Z[h |_jj[dm_Zh_
Z [ lec 8kdz[iaWhj[bbWcj [hreX[d[d :Wj[d "X[h Z_[ jWjieY~b_Y~[d Aeij[d fhe
7kjecWj[dWXXkY~kd] i[_d$ Kc Z_[ AbW][d c”iij[d i_Y~ Zwdd Z_[ L[hXhWkY"
- [ 1jh[_jm[hj[ i_dZ \"h Z[d ;_dp[bd[d ie ][h_d]" ZWii dkh L[hXWdZiabW][d

iW]j JAkc$ 8b[_Xj dkh deY” Z [ <hW][" mWhkc _d :[kjiYAbWdZ ie iY~m_[h_]
\kdaj_ed_[hj$ ?d z[d c[_ij[d [khefs iYA[d BedZ[hd" iW]j LINXhWKYA[hiYA"jp]
‘khe IY~Abkii c_j Z[d :dj][bj[d $

{X[h =[X"~h

Khj[8biedZ[hi IfWhaWii[d m[~h[d i_Y~ ZW][][d" AkdZ[d led <h[cZ_dij_jkj[d _
7kjecWij[dd[jp aeij[d\h[_ pkh L[h\"]kd] pk ij[bb[d$ ;hij a”hpb_Y~ I[hXe] ZWi
IjWZjifWhaWii[ ?d]ebijWzj" Z_[ Ah[Z_jaWhj[d_d "WX[h [_d[h :_h[ajXWda W
‘& $

[?th[j[ 7Xm_YRbKkJ[&L[h\WAh[d \"h 8Wda[d W

<Wij pm[_ @W~h[ dWY” Z[h B[AcWd#8hej [hi#Fb[_j[ Xh_d]j
8kdz[ih[]_[hkd] [_d ?diebl[dph[Y"j \"h =heeXWda[d WK\ Z]
djimkh\ \"h ZWi =[i[jp pkh H[eh]Wd_iWj_ed led Ah[Z_j_dij.
C_jimeY~ lec AWX_d[jj I[hWXiY~A _[Z[j m[hZ[d$

=[bz~eki[h iebb[d "X[h [_d[ 8Wda[dWX]WX[ J[pmkd][d m[hZ[d" Lehieh][ \"h I
Wi m_YAj_1iji[ <_dwWdpl[i[ip Z_[i[i @WA~h[i hekcj Z[h 7k\i_Y~j m[_jh[_YA[dZ]
asddj[ i_[ ie]Wh 8Wda[d p[hiY bW][d kdZ WXm _Ya[bd$
. d {X[hXb_Ya "X[h Z_[ m[i[djb_YA~[d J[_b[ Z[i =[i[jp[i0

?diebl[dp

8_i~[h ]_Xj [i a[_d Aedp[fj" m_[ Jhece[ kdZ m[_j I[hd[jpj[ 8Wda[d X[_ [_d[h I
1[\e~hb_YA[ ;hiYA"jj[hkd][d Z[i M[bjOdWdpioij[ci h[ijhkajkh_[hj m[hZ[d a<dd]
i_[~] pm[_ L[h\W~h[d leh$ 7k\ Z[h [hij[d Ijk\[ ij[*] [_d IWd_[hkd]il[h\W~h[d$
Z[h M_hjiY~W\j [[WXb_[hj[ ?diebl[dpfbWdI[h\W~Ah[d Wd kdZ _ij \h[_m_bb_1$
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Vh”Ap[_j_1[i ;_d]lh[_\[d WK\ Z[h ;X[d[ Z[h =[iY~e\ji\”Ahkd] [hce]b_Y~[d$ ;_d]h
m [ Z [led 7aj_edeh[d i_dZ deY” d_Y~j leh][i[~[d$ :Wi pkijedZ ][ =[h_Y*j &
IWd_[hkd]iX[hWj[h [_di[jp[d" Z[h \"h Z_[ Kci[jpkd] Z[i led Z[h 8Wda leh][b[]
IWd_[hkd]il[h\WAh[di I[nWdjmehjb_Y~ _ij$

7k\ Z[h pm[_j[d Ijk\[ ij[*j ZWi H[eh]Wd _iWj_edil[hn\WAh[d$ ;i [hce]b_Y~j j_[\
ThkdZ][i[jpb_YA~ J[iYA"jpj[ HIYAJ[ m_[ ZWi ;_][djkcih[Y"] kdZ awdd dkh Wd][r
m[dd ZkhY~ [_d[ Fb[_j[ Z[c <_dWdpioij[c =[\W~h Zhe?j$ : [ 7k\i_Y"j awdd 2
‘[Z[hp[_j WKkY~ e~rd[ Pkij_cckd] Z[h =[iY~e\jib[_jkd] Z[h 8Wda Wdehzd[d" [_
ckii _~c d_Y7j leh][iYAWbj[j J[m[i[d i[_d$

>e M _jb_YA[ ; _dlh_\\[

?2¢ Hleh]Wd_iWj_edil[n\WAh[d i_dZ Z_[ ;_d]h_\\ih[YAj[ Z[i IjWWi|[i [dehc$ :_
ioij[ch[b[IWdj[d J[_b[ Z[h 8Wda Wki]b_[Z[hd kdZ Wk\ [_d[d fh_IWj[d ;hm[hX
8h”Ya[dXWda "X[hjhW][d$ :[h H[ij m"hZ[ ZWdd WX][m_Ya[bj$ :[h LehijwdzZ
ledZ[hX[Wk\jhW]j[d [hi[jpj m[hZ[d$ MWi Wd [_d[h 8Wda ioij[ch[b[IWd] _ij" [
| [ awdd led z[d 8Wda[d ‘[Z[hp[_j _c Leh\[bZ [_d[d b[jpj[d M_bb[d I[hbWc
cii[d" m_[i_[ WK\][iIfWbj[d kdZ WX][m_Ya[bj m[hZ[d a-ddj[d$ :Wi iebb _c ;
LIh\WAh[d [hcelb_YA[d$

gWda[dWX]WX]|
Kc Z_[ H[eh]Wd_iWj_ed [jmW ZkhY”™ 8"h]iYAW\j[d eZ[h Ah[Z_j[ WXpki_Y"[hc
Hl[ijhkajkh_[hkd]iledZi [_d][h_Y?j[j" Z[h led Z[h <_dWdpcWhaj#IjWX _b_i_[h
I[ThmWbj[j m_hz" zZ [ X[h[_ji Z[d 8wWda[dh[jjkd]iledZi le\Od \"*hj$ :Wh_d [_d
Z[kjiY~A[d Fh_IWjXWda[d" =[deii[diYA*W\jiXWda[d kdZ IfWhaWii[d" d_Y”"j WX|
?dI[ijc[dj\edZi$ :_[ >~ eh_[dj_[hj i_Y™ Wc _dZ_I_Zk[bb[d H_i_ae "[Z[h 8W
pkc [_d[d Z[h[d FWii_IW c_dki ;_]J[daWf_jWb kdZ AkdZ[d[_dbW][d" Z[h JWh_
Chz$ ;khe X[jhe]lj Z_[ lj[k[h &"&( Fhep[dj" led '& ChZ$ X_i '&& ChZ$ ;khe &
N _dWKki &"&* Fhep[dj _c @W"*h$ PkZ[c m_hZ ZWi Dec_dWhblebkc[d Z[h Wkee]|
[_d[c ;_d~[_jiiWjp led &"&'+ Fhep[dj X[ij[k[hj$ :_[ >~[ Z[h [_dcWb “«~hb_Y"
ZWh\ '+ Fhep[dj Z[i @WAMh[i[h][Xd_ii[i Z[i 2dij_jkj[i d_Y*j "X[hij[_][d$ ?ij a]
leh"WdZ[d" m_hZ dkh [_d C_dZJ[ijX[_jhW] led \"d\ Fhep[dj Z[i h[]kbeh[d @W
(&&, meh[d ie '") ChZ$ ;khe pkiWcc[d][aecc[d$ :Wled "¢jj[d ,/& C_e$ ;khe Z
)/ C_e$ ;khe Zz_[ BWdZ[iXWda[d" ,& C_e$ ;khe Z_[ IfWhaWii[d kdZ (- C_e$
=[deii[diYAW\jiXWda[d J[jhW][d$ :_[ h[ijb_Y~[d (,. C_e$ ;khe meh[d Wk\ If[f
M[I[d Z[h J[iY*meY7j[d ;hjhW]ibW][ I_[b[h 8Wda[d Z"h\j[ Z_[ 8[bWijkd] ~[kj]

<Cl7%le\Od

{X[h Z_[ C_ji[b Wki z[h 8Wda[dWX]WX[ ~_dWki awdd zZ[h 8kdZ Z[c H[ijhka]l
"X[h (& ChZ$ ;khe pkh L[h\”]kd] ij[bb[d$ :Wpk m_hZ [_d J[_b Z[h =[bZ[h" Z_
L[h\"]1kd] ij[~[d" kc][m_Zc[j$ : [ Ah[Z_j[ c”iij[ Z_[ 8Wda[d][c[_diYAW\j ifej[h
:Wpk asdd[d WKY”" ledZ[hWX]JWX[d Wd][ehZd[] m[hZ[d$ PkZ[c awdd Z[h d[Kk]
Ah[Z _jIWhWdj_[d X_i pk '&& ChZzZ$ ;khe I[h][X[d" mepk [X[d\Wbbi Z_[ C_jj[b
m[hZ[d$

‘[h d[k[ <edZi m_hz Z[d 1e\Od bwWd]\h_ij_] [hi[jp[d$ 7X (&' asdd[d a[_d[ d[}
> b\[d c[~h ][ij[bbj m[hZ[d" 7bj\ebb[ m[hZ[d m[_j[h][\"~hj$ 7Tkoe[hZ[c iebb [i
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2dij_jkj[" Z_[ =[iY~\jiX[h[_Y~[ _d [_d[ 8WZ 8Wda c_j le\Od#>_b\[ Wki][bW]
m[_j[h[ J[_b[ WkibW][hd" m[dd ZWi _~h[d [_][d[d L[haWk\ [hb[_Y~j[hj$

C_j Z[c =[i[jp iebb WkY~ Z[h 7kiij_[] Z[i 8kdZ[i Wki 8Wda[d [hb[_Y~j[hj m[h
8[j[_b_]kd][d [_d\WYA[h _d 7aj_[d kc][mWdZ[bj m[hZ[d asdd[d" Z_[ b[_Y*j[h
I[haek® Y~ i _dz$ ; difh”YA[ Z[h WdZ[h[d 7aj_edsh[ "WX[d a[_d[ WK\iY~_[X]

b gkh_I_f[akal_lbU\Mih'de](]][h_Y"j iIYN"jpj dk
[ ?dI[ijeh][d

: [ “rdlij[ ;djiYA[_Zkd] Z[i 8kdZ[il[h\Wiikd]i][h_Y"ji pk
h*Yam_ha[dZ[d lj[k[hedZ[hkd][d X_h]j =[\W~h[d \"h 7db[][h
J[iY~Abeii[d[h ?2cceX_b_[d\edZi$ ><bj Z_[ =[i[bbiY "W\j Z_[ ?
Wbi p[rd @WAh[" awdd Z[h =[i[jp][X[h Z_[ <h_ij a_ff[d # k
ZWc_j Z[kjb_Y~ kdWjjhWaj I[h cWYA[d$

. [ I[h]Wd][d][ MeYA[ ][\ebbj[d 8[iY~Ab”ii[ ][bj[d [_][djb_Y” Wbi Wdb[][h\h[kd2Z
AWJil Z_[ 1flakbWj_edi\h_ij \"h ?cceX_b_[d][iY~\j[ '/// led pm[_ Wk\ p[*d @
I[_j~[h ckii Z[h =[m_dd I[hij[k[hj m[hZ[d" m[dd [_d[ ?cceX_b_[ m[d_][h Wbi
‘hm[hX m_[Z[h I[hekce[hj m_hZ$ :Wi L[h\Wiikd]i][h_Y*j [djiY~_[Z dkd" ZWii
M[hjpkmWY~i d_YA~j X[ij[k[hj m[hZ[d ZWh\" m[dd [h dWY~A Wbj[h H[Y"jibW]]
pm[_"«~h_][d If[akbW]_edi\h_ij X[h[_ji ij[k[h\h[_ ~+jj[ h[Wb_i_[hj m[hZ[d as
(%&* kdZ %&+ $

Wi Khj[_b Z[i L[h\Wiikd]i][h_YA~ji ijehaj Z[d L[hjhWK[diiY~kjp " iW]j Meb\]V
Li[K[h[nf[hj[ Z[h M_hjiYAW\jith”\kd]i][i[bbiY~W\j Efj[JhW$ :Wi ][bj[ WKY~ \"h
1[iY~beii[d[h :[kjiYAbWdZ#?cceX_b_[d\edZi0 :[h =[i[jp][X[h awdd dWY~" 7X]
IflakbWj_edi\h_ij led p[*d @W"h[d d_Y*j c[*h h”Yam_ha[dZ Wk\ Z_[ X_i ZW
M[hjpkmeY~i[ pk]h[_\[d$ 7dZ[hi i[_ [ZeY” Z [ |_jkWj_ed led 7db[][hd" Z[h]
_dd[hAWDbX Z[h p[~d +~h_][d If[akbW]_edi\h_ij b_[][$ <Wbbi Z_[ H[]_[hkd] :
IflakbWj_edi\h_ij ][Wdp WXpkiYAW\\[d" ie meh[d Z_[i[ 7db[][h ZWled X[jhe\\
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‘[h 1jWW]j ikY~j dWY~ d[k[d ;_ddW~c[gk[bb[d" ZWA[h b_[]j [i dWA[" Z_[ If[ak
2cceX_b_[d WXpkiYAW\\[d # ie m_[ [i X[_ M[hjfWf_[h[d c_j Z[h ;_d\"~hkd] Z
fWii_[h] _ij$ <[_d hWki meh[d ZWda Z[i Khj[_bi dkh 7db[][h" Z_[ _~h[d <edZ
AWDj[d$ 7bb[ WdZ[h[d c”iij[d c¢_j [_d[h d_[Zh_][h[d DWY~ij[k[hh[dZ _j[ h[Y~c
>e\\kd] WK\ [_d[d 8[ijWdZiiY~kjp \"h 7bjwdb[][h" m_[ [i _~d X[_ z[h 7X][bjk
7aj_edeh[ J[]1[X[d "Wjj[$ :_[ H[]_[hkd] m_hzZ d_Y~j akhp\h_ij_] ~WdZ[bd " "¢

C[_d H[Y™jiWM®" b _ Y[ GKWb_OaWj _ed [djiY"[_
. [ 7dj_Z_iah_c_d_[hkd]iij[bb[ Z[i 8kdZ[i m_bb [_d Wdedoc
8[m[hXkd]il[hn\WAh[d j[ij[d$ Ah_j_a[h X[ced][bd X[h[_ji Z[d
C["hWk\mWdZ Z[i L[h\W~h[di kdZ X[pm[_\[bd Z[d Dkjp[d$ F
97h_ij_Wd HKkjiY” [habehj" mehWk\ 7hX[_jl[X[h X[_c 7kimW
WYAj[d c”ii[d$

. [ 7da’dz_]kd] Z[h 7dj_Z _iah_c_d_[hkd]iij[bb[ Z[i 8kdZ[i"* WX I[fj[cX[h Wd
8[m[hXkd][d pk j[ij[d" ijecej X[_ 7ThX[_jl[X[hd Wk\ Ah_j_a$ Pk ~eY~ i[_ Z[h 7
pm[_\[bAW\j$ 2d ]b[_Y~ Zh[_ Khj[_b[d "Wj ZWi 8kdZ[iWhX[_ji][h_Y"j Wajk[b
me [i X[_ Z[h Ij[bb[dX[i[jpkd] Z_[ =h[dp[d kdpkbeii_][h :_iah_c_d_[hkd] p_[’
7dedoc_i_[hkd] m_hab_Y” pkh 92WdY[d]b[_Y~~[_j \"h gkWb_Op_[hj[ 8[m[hX
I[_j ;_d\"~hkd] Z[i 7bb][c[_d[d =b[_YAX[*WdZbkd]i][i[jp[i 7== _c 7klkij (&¢
1[h[][bj" ZWii d_[cWdZ m[][d i[_d[i =[iYAb[Y*ji eZ[h 7bj[hi" i[_d[h >[hakd\] ¢
H[b_]_edipk][~*h_Ja[_j X[dWYAj[_b_]j m[hZ[d ZWh\$ L[hijecej [_d 7hX[_j1[XI
li[bb[ 1[1[d Z_[i[ H[][bd" h_ia_[hj [h" Wk\ IYAWZ[di[hiWjp I[habW]j pk m[hZ]
7difhkY~ Wk\ Z [ Ij[bb[ ~Wj Z[h 8[m[hX[h Wbb[hZ_d]i WkY~ kdj[h 8[hk\kd] V
2¢ HWAc[d Z[i F_bejl[hikY~i" Wd Z[c i_Y~ \"d\ =hecekdj[hd[~c[d X[j[_b_][d"
Kdj[hd[~c[d [_d][~[dZ[ 8[m[hXkd][d ][iYAmehpj m[hZ[d" X[leh i [ Z_[ F[hied\
[hh[_Y~[d$ M[h "X[h [_d[ Ij[bb[dX[i[jpkd] [djiY~[_Z[j" iebb m[Z[h 7bj[h" deY
<Wc_b_[dijwdZ" Me~d# eZ[h =[Xkhjiehj ezZ[h DWec[d Z[i 8[m[hX[hi" Wki Z[c
[~d_iYA[ >[hakd\j [ha[dd[d beiij* [h\WAh[d$ ;_d <eje iebb [i ][Wh d_YAj c[*h
‘[h 7hX[_j][X[hI[hXWdZ 8:7 "Wj Wbi 7h]kc[dj ][][d Z_[ Wdedoc_i_[hj[ 8[m[h:
Wd][\"~hj" ZWii i [ L_[b\Wbj _d Z[d 8[jh_[X[d [~[h I[h~_dZ[hj Z[dd \ehZ[h]$
7kK\mWdZz _d Z[d 8[jh_[X[d" Z[dd kc i_ Y~ [_d 8_bZ led Z[d 8[m[hX[hd pk cW"
AWdZ ZWj[d pkc f[hiedb_YA[d =[ifheY" [_d][bWZ[d m[hZ[d c"ii[d$ ;_d[ j[b[\e
_c Leh\[bZ Z"h\j[ c_j Lehi_Y7j pk X[jhWYAj[d i[_d$ :[dd Z_[i[ asddj[ Z[h 8[m
m[hj[d" Z[h 7hX[_j][X[h ikYA[ dWY~ > dm[_i[d \"h Z_[ X_ibwd] leh[dj*Wbj[d
Z iah_c_d_[h[ ZWZKhY” Z[d AWdZ_ZWj[d$
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2d Z[d Zh[_ AbW][d leh Z[c 87=]_d] [i kc Z_[ :_iah_c_d_[hkd] WX][b[~d][h
m[][d 7bj[hi" H[b_] edipk][*+h_]a[_j kdZ 8[*_dZ[hkd]$ ?d pkc_dZ[ij pm[_ <-
Abe][h m[][d cWd][bdZ[h ;_]dkd] Z_[ Ij[bb[ d_Y~j X[aecc[d ~"Wjj[d$ : [ Ce]b_
Xej[d WX[h \ehcWb[ Ah_j[h_[d0 ?c [hij[d <Wbb ~Wjj[ [_d[ AWdpb[_ f[h 7dp[
Lebb kh_ij_d%Lebb kh_ij[d J[ikY~j" _c¢ pm[_j[d [_d[ j"ha_iY~ijecc_][ 8[m[h>
[IWd][b_iY~[d :_Waed [ Wk\ Z_[ Ce]b_Y~a[_j Z[i A_hY~[d[_djh_jji ~_d][m_[i
¢ Zh_jj[d "Wjj[ Z[h 7hX[_jl[X[h [i I[hiekcj pk fh"\[d" eX Z_[ Wki][iY~h_[X[d
IYAm[hX[*_dZ[hj[d X[i[jpj m[hZ[d a+ddj[$ 7bb[ Wk\ abWii_iYA[ :_iah_c_d_|]
pk][iY~d _jj[d[ <sbb[ p[_][d" m_[ ieh]\ebj_] 7hX[_jl[X[h ZWi 7kiiY~Ah[_Xkd]il[l
c”ii[d" kc d_Y~j _d AedO _aj c_j Z[c 7== pk J[hWj[d$ |_[ kdj[hijh[_Y~[d pk]b
Z"h\[d i[*h me~b Z_\\[h[dp_[h[d" m[dd [i iIWYAb_YA[ =h”dZ[ ZW\"h ]_X|$
7dedoc_i_[hj[ 8[m[hXkd][d m[hZ[d ~_[h Z_[ :djiY~[_Zkd] dkh kc [_d[ Ijk\[ dV
I[ThbW][hd$ :Wi cW] I[h[_dp[bj 8[m[hX[hd" Z_[ X[\"hYAj[d" Wk\]hkdZ [jmW le
JWh d_Y7j [hij [_d][bWZ[d pk m[hZ[d" [_d[d Lehj[_b Xh_d][d$ EX [i _~h[ 97\
[haerj" Xb[_Xj WXpkmWhj[d$ :[dd _d Z[h =[ifhsY~ihkdZ[ jh[j[d jA[eh[j_iY" ]b
AWdZ _ZWj[d J[][d[_dWdZ[h Wd # Wd "WdZ m[bY~[h m[_Y~[d Ah_j[h_[d ZWt
[djiYA[_Z[d5 Kc][a[*hj ]_bj" ZWii m[h ~[kj[ ~e\j" i_Y~ Wk\ Z[c AbW][m[] "X]
Lihb[jpkd] Z[i 7hX[_jl[X[hi ZeY~ deY” 9~WdY[d Wk\ [_d[ Ij[bb[ Wkih[Y~d[d |
c_j Z[h Wdedoc_i_[hj[d 8[m[hXkd] Z_[ =hkdZbW][ ZW\"h I[hb_[hj$

C[_d H[YAjiJdiddoc_i_[hj[ 8[m[hXkd] eZ[h d_Y~j # 7hX[_jl[X[h c”ii[d _d “[Z]¢
MWYAiWe[i 7k][ ZWhWk\ AWX[d" ZWii _~h 7kimW2AbI[h\W~Ah[d jhwdifWh[d] ke
Zeakc[dj _[hj m_hz$ Dkh ie asdd[d i [i_Y~ leh Z[c Lehmkh\ Z[h :_iah_c_d_|]
8[m[hX[h jkd Jkj ZWhWd" _~h[ \WY~Ab_Y~[ ;_]dkd] X[iedZ[hi "X[hp[k][dZ ZWF
Wdedoc_i_[hj[ 8[m[hXkd] d_Y~j OeYA[dZ[Ya[dZ ]_bj" X_[j[j [_d[d 7d "Whjifke
Ckij[hb[X[dibWk\ Z[h ;K#Aecc ii_ed" Z [ Z_[ 7dj_z_iah_c_d_[hkd]i][i[jp[ kh
wdl[ijece[d "Wjj[$ :[h i_[~j "Xh_][di Z_[ 7d]WX[ led =[Xkhjiehj kdZ #ZWjkc i
WkiZh”Yab_Y~ leh$

97Nh_ij_Wd Hkjiy” _ij HIYAjiWwdmWbj X[_ Z[h AWdpb[_ IAM Y "mWhp H[Y"jiV

Khj[ _bij_Yahhlkj[i H[Y"]

?d\ehc_[h[d I_[i_Y~ "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXhWk
. [icwWb kdj[h WdZ[h[c pk 9ecfkj[hZ _[XijW~b" Edb_d[][iY"e\
J . _daecc[dij[k[h$

9ecfkj[hZ_[Xip#™b[d ; _dXh[Y~[h Z[d 9ecfkj[h c_j" [hi[jp] Z_[ >WkihWjil[hi_Y
b[Z_1b_Y~ Z[d c¢cWj[h_[bb[d IYAWZ[d" mWhdj Z_[ =ej*W[h L[hi_Y~[hkd]$ :[h
IYAWZ[di[hiWjp \”h Z[d _Z[[bb[d M[hj led <ejei kdZ :Wj[d Wk\ i[_d[c F9$ M]
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~d z[h [_][d[d Me~rdkd] m_Y~j_1[ :Wj[d m_[ [jmW 7hX[_jip[k]d_ii[ WK\X[mWA
[nj[hd[d <[ijfbWjj[d eZ[h 9:i i_Y~[hd" hej Z_[ L[hi_Y~[hkd]$ 7c i_YA[hij[d i_
Wkoe[hA"WbX Z[h Me~rdkd] ez[h _d [_d[c IW\[$ ;i _ij WKkY~ i_ddlebb" 7kiZhkY
ceakc[dj[d Wdpk\[hj_][d$ :[dd 7aj[dehZzd[h bWii[d ;_dXh[Y~A[h _d Z[h H[][b i
Edb_d[]J[iYAM\ji i[_d 7kje Wk\ ?2dj[hd[j#CWhajfbejp[d I[haWk\[d m_bb" iebbj[
lehWX Wd I[hc[_djb_YA[ Ask\[h "X[hm[_i[d$ :Wi hej Z[h 2dj[hd[ji_YA~[h~[_ji#
7dbWii \"h Z_[ MWhdkd]O :h[_ij[ 8[jh”][h c[bZ[d i_Y~ Wk\ <eh[d m_[ <WY[Xe
7kjeaek\[h$ | _[ if_[b[d Z[c L[hask\[h ZkhY" J[\ebiYAj[ :#CW _bi leh" ZWii i_|[
X[pWAbj ~jj[d$ =b[_Y~p[_j_1 1[X[d i_[ leh® ZWii i _[ c[*h[h[ >kdZ[h] ;khe W
7kjeWX"ebkd] iY~_Ya[d c”ii[d # Z_[ b[_Z[h a[_d[ Ah[Z_jawhj[d Wap[fj_[h[$
Llhask\[h ZWdd Wk\" Z[d 8[jhW] \"h Z_[ 7X"ebkd] Z[i MW][di "X[h Z[d =[bZ]
Kd_ed Wd z_[ Oaj_I[ JhwdifehjOhcW pk "X[hm[_i[d$ :Wi =[bZ I[hiY"m_dZ[]j
7kibWdz$

{X[hm[_ikdHWdaakdz[d c”ii[d _d Pkakd\j X[_ {X[hm[_ikd][d J[dWK[h ~_diY~V
=hkdZ0 : [ ;K#Aecc_ii_ed iYAW\\j ;dZ[ (& Z_[ dWj_edWb[d Aedjedkcc[hd k
WX$ ;khefwm[_j [_d~[_jb_YA[ PWAb[dYeZ[i [hi[jp[d ZWdd Z_[ ][me~dj[d Dkc
287D ?dj[hdWj_edWb 8Wda 7YYekdj DkcX[h kdz Z_[ [b\ij[bb_][ 8?9 8Wda
\"h uh][h X[_ {X[hm[_ikd][d kdZ BWijiY~h_\j[d ieh][d" mWhdj Z_[ FI: 8wWda$
J_ff\[~b[hd ij[_]j _d Z[d kd][me~dj bwd][d PWAb[daebedd[d$ : [ 8Wda[d c”i
7Zh[iiWj[d WX[h d_Y7j c_j Z[h Aedjedkcc[h WX]b[_Y~[d$ KdZ 8WdaakdZ[d *
ZkhY” <WbiYA”X[hm[_ikd][d i[bXij$ :W Z_[ 8Wda[d DWc[ kdZ 7diY~h_\j Z[i \
d_YAj AThWKi][X[d Z"h\[d" Xb[_Xj dWY~ [_d[c ?hhbek\[h dkh deY” Z[h =Wd]
. _daecc[dij[k[dff[bj[ >Wki*Wbji\”~hkd] asdd[d 7hX[_jd[~c[h WKY~ ZWdd ij[K]
cWYA[d" m[dd i [ d_Y~j\"h Z_[ Aeij[d X[_Z[h >Wki*Wbj[ Wklaecc[d$ :Wi [d]
8kdzZ[iOdWdp~re\ 7p$0 L? H (,%&/ $ ?c aedah[j[d <Wbb X[me~dj[ Z[h Abe][h
“WYA][iYreiimerdkd] _c >Wki i[_d[h ;bj[hd kdZ ~Wjj[ pkisjpb_Y~ [_d[ Me~dk
i[_d[h 7hX[_jiij[bb[$ 8[_ i[_d[d :bj[hd pWAbj[ Z[h Abs][h a[_d[ C_[j[$ :_[ Ae
Merdkd] mebbj[ [h Wbi Zeff[bj[ >Wki*Wbji\”~hkd] led Z[h Ij[k[h WXi[jp[d$ :\
ZWi WX][b[~dj$ :[h 8kdZ[iOdWdp~re\ ~eX Z [i[ ;djiY~A[_zkd] dkd Wk\0 EX C_
d_YAj" i[_ d_Y7j [djiYr[_Z[dZ$

7bj[hii Mph i[_d >Wki ez[h i[_d[ Me~dkd] Wbj[hi][h[Y"] kcXWKkj" awdd ZW\"h
Kdj[hij”jpkd] X[WdjhW][d$ : [ ijWWjb_Y~[ 8Wda[d]hkff[ A\M \ehZ[h] Z_[ KcX
kdZ p_di]”dij_][d Ah[Z_j[d" ZWhWk\ m[_ij Z_[ 1j_\jkd] MWh[dj[ij ~_d$ =[bZ ]
Z[d 8Wk [_d[i 7k\pk]i" Z[d Wbj[hi][h[Y~j[d KcXWk Z[i 8WZ[p_cc[hi eZ[h Z[d
“WYA[iY eii[i$ =[d”"]j Z_[ A\M#<+hZ[hkd] d_Y~j" awdd cWd i _[ c_j WdZ[h[d
aecX _d_[h[d$ L_[b[ BedZ[h kdZ Aecckd[d X_[j[d [X[d\Wbbi p_di]"dij_][ pk Z
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7aj _[d][i[bbiY:MW\MkdZ[h led CWdd~ [_c

;_d[d L[hce][dil[hmWDbj[h" Z[h e~d[ AkdZ[d kdZ e~d[ FheZke
Wkiaeccj" ] _Xj [i me~b dkh [ _dcWb$ : [ CWdd~[_c[h <_hcW
mWI]j Z[d L[hikY"$

i m"hZ[ Wbb[i ie ]kj bWk\[d" m[dd dkh Z_[ ijeh[dZ[d AkdZ[d d_Y~j meh[d$ N
1[d[hlj[h 7d][ij[bbj[h ZWdd kdZ mWdd Z[daj" i[jpj [_d[ 7aj_[d][i[bbiY W\j Wk
M_hab_Y7a[_j kc$ :Wi =ebZ Fhe'[aj ikY"j a[_d[ Akdz[d kdz X_[j[j a[_d[ :
a[_d FheZkaj Wd " [habehj Z_[ <_hcW ]b[_Y~ Wk\ _~h[h IjWhji[_j[ _c ?dj[hd
dkh [_d P_[bO :Wi L[hce][d i[_d[h 7aj_edsh[ pk iY~"jp[d kdZ pk I[hc[~h[d |
7aj_edeh m[hZz[d kdZ _d Z[d =[dkii [_d[h [nabki_I[d L[hce][dil[hmWbjkd] ae
iedij dkh fh_1_b[]_[hj[ C[diY~[d [h"Wbj[d $

I[bXij Z_[ [h\eb]h[_Y"ij[d Aedp[hd[ Z[h M[bj aecc[d d_Y~j erd[ AkdZ[d" Fhe
. [dijb[_ijkd][d Wki$ M_[ ZWi =ebZ Fhe'[aj ZWi MkdZ[h iYAW\|" m_hZ WKki

JWdp abWh" pkcWb ZWi Kdj[hd[~c[d [X[d\Wbbi Wk\ Z[h IjJWhji[_j[ \"h (&'& c
C_jWhX[_j[h ikY~j" kdj[h WdZ[h[c Wbi L[hjh_[XifWhjd[h kdZ FheZkajcWdW]
AkdZ[dikY~[5 FhezkajcWdW][h e~d[ FheZkaj5

@[di[_ji "Xb_YA[h Aedl[dj_ed[d _ij merb WkY~ Z [ L[hce][dil[hmWhbjkd] Wd]
< _dWdpWKk\i_Y~j 8W<_d _ij ZWi Kdj[hd[*c[d d_Y7] _d Z[d :Wj[dXWda[d pk C
Z [ <_dWdpfehjleb_el[hmWbjkd] c_j M[hjfWf_[h[d "WX[d Z_[ CWdd~[_c[h Z]
Xb[_X[d 7dbW][d e~rd[ iebY~[ ;_diY~hedakd][d$ D[X[d =ebZ kdZ WdZ[h[d ;Z
a’d\j_] WkY~ _d <ejelebjw_afhe [aj[" He ije\\[ m_[ pkc 8[_if_[b ijhWj[]_iY~
kdZ <_hc[dX[j[_b_]kd][d _dI[ij_[hj " m_hZ I[ha’dZ[j$ A[_d MkdZ[h" ZWii Z_]
IWYAm[hj iYAbe]j =[bZm[h]j ][me~bj "WX[d$ C_j Z[c" mWi Z[h ][c[_d[ 8”h][h
Llhce][dil[hmWbjkd] lehij[bbj" "Wj Z_[i \h[_b_Y~ m[d_] pk jkd$

‘nabki_| _ij e\N\[dXWh WKY” ZWi 7aj_[dWd][Xej$ 8[_ Z[h 8W<_d “[Z[d\Wbbi
LihaWk\ifheif[aj pk OdZ[d$ :WX[_ meh[ Z[h 2d*Wbj _dj[h[iiwdj" I[hb_[\ Z_|

Kdj[hd[~c[di][iY~_Y7j[ ZeY” [*[h jkhXkb[dj$ ?c CW_ (&&/ mkhZ[ Z_[ 7aj_[d]
>WdZ[bih[]_ij[h [_d][jhW][d$ : [ Fbed[ mWh[d WcX_j_ed_[hj$ 8[jh[_X[h led
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