2d WD

Jef#IN[cW
M[d >[bbWi c_jh[_cejo MWi fWii_[hj X[_ [_8BSFDFSHISH SBSHIPIBBBIHS

8ehi[dmeY"]
Jehij[d >_dh_Y?i _c ?2dj[hl_[m0 HWj_d]i i_dZ 4385 FRDVGH $HB okl $

Ah_i[dfhef?[jO HekX_d_ i_["$3HFISSSHIWFBTSFFTTTSFITTSSP$5559%$
8ehi[daecc[djWhO le h[Y"d[] ZESEDSTHDEIWEPE ST TSI TSFITTSIEPITS$$S
7kiXb_YaO :_[ m_Y"j_Jij[d BIBEHISHTIRIFTSSFFITTTSIITTTSIIEPSSS$$S

:Wn#MeY~A[dh”"YaXb_Ya0 BedZ[h#>[hW X & $l6d5]$ 8 DSIB[ES B SWHSFSS S5 ¢

7aj_[d
s hd[K[hXWh[ ;d[h]_[0 lebWhWaj_[d $#SBSFHFPSHIRPITHPSFITPS$5$5$% %
7aj_[dYA[Ya0 7iY~A[meba[ Xh_d]j 7_h 3D IS8 5 3[$ 36 HBSIE HHH$$$$$$
JIY*#7aj_[dO Ij[I[ @eXi Aedakhh[dp i[[PFIBESSTIEBBGBPHPSASSSSSSS.
D[mi Wki D[m Oehal0$hds s RP s 0583553553553 5555555%65555%9

<edZzZi
9" _dW#<edZi0 7k Fla_df abEEEf P IPF ST PPFFSTTPPFSHTE$35%S
;CfA\[Abkd]O 7db[_~[\edZi c_j \[IJ[hSFBIBEIIIEI PSSP FTIPFTSIPFTHPFS$P8$Y
?2dZ[n\edZi0 >e”[ PkO"ii[ a”’dZ_][d \¥SBB[RTISASBBIFITHSSISISECIS$$$5$
Ml kdZ :8 N#JhWYa[hiO Dkh J[c[_dBBBHIHESRSBF IS SIS PI PG S5 S
Plhj_OaWj]
zbiWdzZ#P[hj_OaWj[0 7ki FWEHSHSPEIAHEFS SIS STISTISPRISTSSS S
;Cf\["bKkd]O :Wn#;_dij_[] c_ $SPBWHPTRAFSSSTTFIFFFSSTPPFHPETE$$% S

7dbWI][ijhWj[]_[0 ;_d[ <BEBPHSZYEIPIHSFTTSFT TS STFTTSTTTITOHESS$88S
7IN#P[hj_OaWj[0 ;hleb] cW$SH SIS HHISFES ST P$55555$
Khj[_b _d >WcXkh]0 ;djjekiY kd] $IIBHIIBHEESHEFTSFTTSTHBI 53884

sWda[d kdz P_di[d
=h_[YA_iYA IJWWifWf_[h[0 AeZ[h \"h SHES[ESPBBEP TIDIHISSBSSS$$$$
JWI]LI][DbZ0 <W_h[$BHBS SB35 83553355335353353555538588$
zaeXWda[dO ?2dij_jkj[ fheOj [h[H#$IBR$S TS DRPBISIPSISISISSIB3535% S
P dij P8 S 35 553555 35 5P PP TP FIITIIIPREIFSSISS

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



Lehieh][ kdZ L[hi_Y~[hkd]
7bj[hilehieh][0 J[Kh[ H_[ij[h#L[hjh-][$885$S IS HBESVHEPSSSSHESSS$$$
A\p#Feb_Y[dO L=> i[daj Fh[_i[ \"h c $$BHISBSi$BHEESGHSSSSSBSS$$$S
< _dWdpX[hWjkd]0 KdO[n HXYpSBSB IS S PHYSSSSSISSTPSS58355589
1i[_1[dZ[ B[X[di[hmWhjkd]0 7bb_Wdp ifWH$ SHSSBHHALBNSSEHHSSSSSSS

?cceX_b_|d
8WKkOdWdp_[hkd]0 8_bb_] XWK[H#$ZWIHRSSH SHEEHAUPIESE S5 5$58$5$
=MI#8hi[d]Wd]O0 Fh[_imkdZ[h$IRHSETHBEIHHESTTFIFIFSFTTSTIFSFTS$$358¢
8=>#Khj[_b \"h L[hc_[j[h0 ;hb[_Y"j[hkdjS$ESEHI FHHHYBHEKHFHS$$353$S
8=>#Khj[_bO L[hpe][hj[ Kdj[hiY~ h_\j] cWY"] C $$H8$W3I &S DGRBS B 5 5] ¢

li[k[hd H[Y"j
7kibedZ_iYA[ 7aj_[dO Ijebf[h\WBBE SHIPS PG HANSSSSSSSSSSSHESSS B
7Xi[jpXWha[_j led <_hc[dmW][d0 MI{BPIGEBZPSEAMSDSSSSSSSEBSSSSSS
=[*WbjiZkcf_d]O : [ FheXb[c[ Z[h H_Y7j[h £33 SHESCSBEPiSBEISSSSSSS
B[X[dil[hi_YA[hkd][dO 7difh”YA[ [di[hXj[h 7$$FPDSIHEIHPIBIESSS$SS
Cl_d Ilj[k[hj_ffOo Lehi_Y?] X[_ M_Z[hhBSEFSSHEESBJESHFIFSFSHEPSSF P
Khj[_bij_Ya[h0 2 I8 36i$B HE PSS S35 53$SSS55S38533S$S6$5$85$8

Ah_i[ _d =h_[YA"dbWdZ0O D[k[i $l5S IHPFTHDHFIIHIB$SSSTIFIFTII B I35$$ 5
C_j Z[c I[][d Z[i FWfij[i0 D[K[h ?2dZ[n \"h ] &j$H$EBE $|$ SHOHIHHSSSSS$S

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



Jef#J"[cW

M[d >[bbWi c icdfMIii_[h] X d[h Fb[_j
=rE [Y["[ded NiW Mii_[h) X[_ [_d] [_]I
I[_] Z[h >[hWXIjk\kd] Z[h Ah[Z_jm”hZ _Ja[_j Z[h >[bb[d[d W/
1[7] Z_[ 7d]ij leh [_d[c IjJWWjiXWdahejj _d Z[h ;khe#Ped[ ki
7dWhboi[ [_d[i iebY~[d Ip[dWh_ei \"h 7db[][h" 8Wda[d kdZ <
kdz z_[ I[hij[Yaj[d H_i_a[d$

[kjiY~A[ 8Wda[dO IjWWjireki[h _d Z[h 8h[Zek_bb]
Lebb ZWdIXdd i_[ ZzWd[X[d]h[_\[d" ZzWdd h_Y*j_]10 ?2d :[kjiY*bWdZ i_dZ WKki]
ijWha _d =h_[Y~[dbWdZ [d]W]_[hj" Z_[ LWj[h IjJWW]j iY*ed c_j C_bb_Wh2Z[d

-"/ C_bb_Wh2Z[d ;khe Wd =h_[Y~[d#8edZi" Z_[ M[ijB8 "X[h " C_bb_WhZ[d ;kl
C_bb_WhZz[d ;khe$ =h_[Y*[dbWdZ kdzZ i[_d Fh_IWji[ajeh iY~kbZ[d Z[kjiY"[d
Lebb j[kErcj [i pk [_d[h KciY”*kbzZkd]" c"iij[d 8Wda[d J[_b[ Z[h =h_[Y"[d#8e
HlikbjWjO :[h Z[kjiY~[ Ij[k[hpWA2b[h c"iij[ Z[d X[jhe\\[d[d >eki[hd [I[djk[bb m
pkiY~_[ee[d" pkc_dZ[ij m"hZ[ [h mW2hiY~A[_db_Y”" a[_d[ eZ[h J[h_d][h[ :_1_2Z
P _dipW2bkd][d Wk\ i[_d _d Z[d 8Wda[d X[h[_ji [_d][i[jpj[i AWf_jWb X[aecc]
<[_d hwig:[kjiY~"] 8Wda [ |_[b Wd Z[h FbWjp_[hkd] kdZ Wc >WdZ[b led 8edz
dwy” [_][d[d 7d]WX[d aWkc =h_[Y~[d#7db[_~[d kdZ meh[ \[_d hWki$ <"h 8W
AWhbj[d" J_bjo : [ >[hkdj[hijk\kd][d Z[h HWj_d]i =h_[Y~[dbWdZi \"*h[d ZWpk
c[h ;_][daWf_jWb leh"Whbj[d c”ii[d" mWi _~h[ Ce]b_Y”™a[_j pkh Ah[Z_jl[h]W>
B >[Z][#<edZi0 BkahWj_I[ H[aehZm][jj[ ][]1[d Z[d ;khe

BIfWh[h kdZ L[hi_Y~[hkd]iakdZ[d0O Ab[_d[ IY~d_jj|

B 7aj_[dcehaj[0 '&&& ChZ$ :ebbWh I[hd_Y"j[]

B 9el[h[Z 8edZi0 P_diaeij[d ij[_][d

B9:I1#CWhajO0 H[Y~dkd] c_j pk I _[b[d LWh_WXb][d

B=h_[Y*_iY~ 8Wdald

B ;khefe_ iYA[ 8Wda[d

B =[bZcehaj[

B8WbaWd0O >e~[ H_i_al[d

>[Z][#<edZi0 BkahWj_I[ H[aehZmI[jj[ 1[1[d Z[d :khe
‘khe#7Xijkhd|[#<edZi i[jp[d Z[hp[_j ZWhWK\" ZWii Z[h :ebbWh ij[_]j kdZ Z[h
Wj[d Z[h leY_fjf =fdfhWb[ _ij Z_[ M[jj[ 1[1[d Z[d :khe ie Wki][fhe]j m_[ de
=h_[Y*[dbWdZ XWdahejj][*[d" m”hZ[ Z[h :khe m[_j[h I[hb_[h[d # kdZ Z_[ M]
WK\][~[d$ IYAm _[h_Ja[_j[d asddj[d >[Z][#<edZi _~h[ Wajk[bb h[aehZreA[d M
KI#P _di[d cWYA[d$ :[dd Z[hp[_j \Wbb[d Z_[ H[dZ_j[d _d Z[d KI7" ZW Z_[ KI
\kd]_[h[d # [_d Jh[dZ Z[h i_ Y~ _c <Wbb[ [_d[h Fb[_j[ >[bbWi I[hijeha[d a+d
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H_i_aefhec_[d =h_[Y~[dbWdZi J[i[jp] "WX[d$ :eY* iY*ed _c Cehp i_dZ bWKk]j
_cc[h c[*h WK\ Z_[ M[jj[ 1I1[d Z[d ;khe kc][iY*m[daj kdZ "ejj[d i_¥Y* d_Y" ] m
[d]W]_[hj$ Pk Jhecoe [hiY”~_[d Z[d c[_ij[d <edZi ZWi h[]kbWjeh_ iYA[ H_i_ae"
[_d[d PW2Abkd]iWki\Wbb Wd Z[d Fhwd][h ][ij[bb]j pk m[hZ[d$

B >[Z][#<edZi0 BkahWj_I[ H[aehZm]jj[ 1[]1[d Z[d ;khe

IfWh[h kdZ L[hi_Y~[hkd]iakdZ[dO Ab[_d[ IY~d_jjl

7aj_[dcehaj[0 '&&& ChZ$ :ebbWh I[hd_Y*jJ[]j

9el[h[Z 8edzi0 P_diaeij[d ij[_][d

9:1#CWhaj0 H[YAdkd] c_j pk I _[b[d LWh_WXb][d
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;khefe iYA] 8Wdald
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8Wbawd0 >e~[ H_i_a]ld
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L[hi_YA[h[hESbb[\WMdp_[hj _~h[d 8[ijWdZ Wk\ &"/ C_bb_WhZ[d ;khe" Z_[ Cko
C_bb_WhZ[d ;khe$ ?2d H[bWj_ed pk _~h[d =[iWcjWdbW][d led +/( C_bb_WhZ
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FWf_[h] _d [_d[c 8eej c_j WdZ[h[d =bekX_]J[hd$ 7kY" X[_ [khefe_iYA[d 7db[
C_Ji[$
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Z[h :Wn WK\ [_d @W" h[i"eY"$

Aehh[bWjcedNbb[ [_d[h IJWWijifb[_j[ =h_[YA[dbWdZi Z"h\j[ i_Y”™ Z[h bWk\[dZ
Wbb[d h_iaWdj[d 7dbW][\ehc[d # akhp\h_ij_] deY” [_dcWb Z[kjb_Y” I[hijeha
Aedi[gk[dp[d Wk\ bWd][ I_Y~j m"hZ[d 7db[][h c[*h iY~Ac[hp[dO M[dd Z_[ ?dZ
<eb][ Z[h Wajk[bb[d IY~*kbZ[dah_i[ pk [_d[h m[_j X[ii[h[d <_iaWbZzZ_ip_fb_d
"X[h Z_[ AWf_jWbcehaj[ h[OdWdp_[h[d pk asdd[d" "Wj Z _[i _d c[*h\WY"[h >
7kim_hakd][d Wk\ Z[d 7aj_[dcWhaj0o 7kY”™ Kdj[hd[~c[d Z"h\j[d ZWdd "X[h "«
Aedieb_Z [hkd][d Z[h >Wki*"Wbj[ X[j[_b_]j m[hZ[d$ PkZ[c m[hZ[d Z_[ IJWW]|j
ifWh[d$ Leh Wbb[c Z_[i_da[dZ] Ij[k[hbWij mWh [_d[h Z[h m_Y?j_Jij[d =[m_
@W"*hp[~rdj[d$

B >[Z][#<edZi0 BkahWj_I[ H[aehZm][jj[ ]1[]1[d Z[d ;khe

BIfWh[h kdZ L[hi_Y~[hkd]iakdZ[dO Ab[_d[ Y~ d_jjI

B 7aj_[dcehaj[0 '&&& ChZ$ :ebbWh I[hd_Y"j[]j

B 9el[h[Z 8edZzi0 P_diaeij[d ij[_][d
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B 8WbawdO >e~[ H_i_a]ld
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Me ij[Ya[d Z_[ 8&Wdlaiwdb[_~[d" Z_[ c_j ?cceX_b_[dah[Z_j[d ~_dj[hb[]j i_dz"
X[iedZ[hi WkKi\Wbbi_Y~[h$ :[dd _~d[d b_[]j [_d IWcc[bX[Ya[d Wd Ah[Z_j[d ki
pklhkdz[" Z[h ie][dWddj[ I_Y~A[h~[_j[dfeeb$ Pkc J[_b "WX[d Z_[ 8Wda[d WKk’
I[JWWjiwdb[_~[d _d zZ_[i[ Feebi O_[ce[d bWii[d$ 8[_ I_[b[d Z[kjiY~A[d F\WdZX
7dj[_b led =h_[Y~[d#8edZi _d =h[dp[d$ 8[_ ;_dp[bd[d _ij [h Z[ddeY"™ ~e~[h V
[d AeYNij[d 7dj[_b I[ThXkY"j] Z [ :[kjiYA] FAWAZXh_[\XWda" [*"[cWbi >ofe H[W
_~hJ[i :[Yakd]iijeYai cWYA"[d M[hjfWf_[h[ Wki =h_[Y*[dbWdZ WKki$
CWhajh_i8a[d_d[h Fb[_j[ =h_[Y~[dbWdZi [hmWhj[d 7dWboij[d pmWh a[_d[ Z
7kim_hakd][d Wk\ Z[d [khefe_iY~[d CWhaj \"h ][Z[Yaj] 8WdaWdb[_"*[d$ <Wb
L[hkdi_Y~[hkd] bWd]\h_ij_] led =h_[YA[dbWdZ Wk\ Z_[ _X[h_iY~] >WbX_di[l
ZWi Z_[ H[OdWdp_[hkd]iaeij[d \"h 8Wda[d m[_j[h _d Z_[ >+~[ jh[_X[dO 7ki I
Jheoej[ WKkiij[~r[dZ][ Lebkc[d Wd 9el[h[Z 8edZi$

B >[Z][#<edZi0 BkahWj_I[ H[aehzZzmT[jj[ ][][d Z[d ;khe

IfWh[h kdZ L[hi_Y~[hkd]iakdZ[dO Ab[_d[ IY~rd_jjI

7aj_[dcehaj[0 '&&& ChZ$ :ebbWh I[hd_Y"j[j

9el[h[Z 8edzi0O P_diaeij[d ij[_][d

9:1#CWhajo H[Y~rdkd] c_j pk I_[b[d LWh_WXb[d

=h_[Y~_iY~r[ 8Wda|[d

;khefe _iY~[ 8Wdald

=[bZcehaj]
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97F?J7B 2dlI[ijeh '-%(&'& mmm$YWF_ jWb$Z] +


http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5
http://www.capital.de?p=6
http://www.capital.de?p=7
http://www.capital.de?p=8
http://www.capital.de?p=9
http://www.capital.de?p=10
http://www.capital.de?p=1
http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5
http://www.capital.de?p=6
http://www.capital.de?p=7
http://www.capital.de?p=8
http://www.capital.de?p=9
http://www.capital.de?p=10
http://www.capital.de?p=1

9:1#CWhajo H[Y~dkd] c_j pk | _[b[d LWh_WXb[d
Fb[_j[d[ Fb[_j[ =h_[Y~[dbWdZi meh[ [_d Ah[Z_j[h[_]d_i" ZWi L[ha<k\[h led A
=h_[Y*[dbWdZ "X[h 9h[Z_j :[\Wkbj ImWTfi 9:1 pk [_d[h PW~bkd] Z[h I[h[_dX
L[hi_Y~[hkd]iikcc[ I[hfO_Y~j[d m”"hZ[$ :_[i[h <Wbb ~Wj X[h[_ji _c PK][ Z[h B
IY*"eYam[bb[d m[bjm[_j ][ieh]]j" ZW [_d[ Fb[_j[ [_d[h ]hece[d ?dI[ijc[djXWda
kdlehij[bbXWh [hiY~_[d$ ?d «~db_YA"[h M[_i[ asddj[ [_d[ Fb[_j[ =h_[Y~[dbWc¢
ieh][d # WkY™ Z [ Fb[_j[ [_d[i ;khe#IjWWji iY"_[d deY”™ leh m[d_][d CedW|j[
7aj[kh[ I[h\"*hj "WX[d" L[hi_Y~[hkd]iiY*kjp WdpkX_[j[d" kc Fhec_[d pk ]J[d[h
IflakbWdjjd _Xj a[_d[ IJWj_ij_a[d" m[h _c 9:1#CWhaj Wk\ kdZ m[h ][][d [_d]
=h_[YA[dbWdZi [[m[jj[j] "Wj$ 7kY” _ij X[_c AWK\ [_d[i 9:1 d_Y~j abWh" eX Z
7Xi_YA~A[hkd] ikY?j # [jmW \"h [_][d[ =h_[Y~[dbWdZ#;d]W][c[dji # eZ[h J[p_[b
iflakb_[hj$ =[dWk Z_[i cWY”?] Z[d CWhaj J[\e*hb_Y”* kdZ ieh]j \"h C_iijhWkJ[c
m”"hzZ[ e\\[db[][d" m[h _c 9:1#CWhaj m[bY"[ Fei_j_ed[d _dd[*W|$

B >[Z][#<edZi0 BkahWj_I[ H[aehzZzmT[jj[ ][][d Z[d ;khe

BIfWh[h kdZ L[hi_Y~[hkd]iakdZ[dO0 Ab[_d[ Y~ d_jjI

B 7aj_[dcehaj[0 '&&& ChZ$ :ebbWh I[hd_Y"j[]j

B 9el[h[Z 8edZzi0 P_diaeij[d ij[_][d

B9:I#CWhaj0 H[Y~Adkd] c_j pk I_[b[d LWh_WXb[d

B=h_[Y*_iY" 8Wdald

B ;khefe_iYA] 8Wda[d

B =[bZcehaj|

B 8WbawdO >e~[ H_i_a]ld

Pkh”Ya pkh IjWhji[_jl

=h_[Y”~_iY~[ 8Wdald
leh][da_dREhlh_[Y~_iY"A] 8Wda[d cWYA[d i_Y™ 7k\i[*[h _d ]Wdp ;khefW ]Jhece
b[_~[d m_bb _~d[d d_[cWdZ c[*h" h[OdWdp_[h[d asdd[d i [ i_Y~ dkh deY" "~
P[dijhWbXWda$ 7bb[hz_d]i "WX[d i_[ [_d ]hece[i Lebkc[d Wd ;_dbW][d" ZWi
awdd # [i i[_ Z[dd" Fh_IWjwWdb[][h p_["[d fWd_iY" _~h =[bZ WX" mWi X_ibW
fWii_[hj _ij$

8edzA"Whbé¢hhbj[ [i pk [_d[c AWT_jwWbiy~rd_jj X[_ Jh_[Y~_iY"[d Ij]WWjiXedZi aec
Wbb[c Jh_[Y~_iY~] 8Wda[d X[jhe\\[dO :_[ I_[h ]Jhecej[d "Wbj[d FWf_[h] _¢c M|
;khe$ Celb_YA[hm[_i[ c”iij[d i_[ ijWWjb_Y* ][ij"jpj m[hZ[d$ :_[ H[p[ii_ed m_
Ah[Z _jWkilebb[d kdZ ZWc_j pk L[hbkij[d \"*h[d$ :_[ 7aj_[d Z[h Zh[_ ]Jhecej[d
i_dZ _d Z[d I[h]Wd][d[d i[Y?i CedWj[d "[m[_bi kc "X[h +& Fhep[d]j WX][ij"hp
B >[Z][#<edZi0 BkahWj_I[ H[aehZm][jj[ ]1[]1[d Z[d ;khe

BIfWh[h kdZ L[hi_Y~[hkd]iakdZ[d0O Ab[_d[ Y~ d_jjI

B 7aj_[dcehaj[0 '&&& ChZ$ :ebbWh I[hd_Y*j[j

B 9el[h[Z 8edZzi0 P_diaeij[d ij[_][d

B9:I1#CWhaj0 H[Y~Adkd] c_j pk I_[b[d LWh_WXb[d

=h_[Y~_iY”~] 8Wda]ld

;khefe _iY~A[ 8Wdald

=[bZcehaj]

8WbawWwd0 >e”[ H_i_a[d

Pkh”Ya pkh IjWhji[_jl
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‘khefs iY~[ 8Wdald
<hWdah] _[YThecej[d =bekX _]J[h =h_[YA[dbWdZi dd[h"WbX Z[h <_dWdpXhwdyY
8Wda \"h ?2dj[hdWj_edWb[d PW2Abkd]iWki]b[_Y" Z_[ \hWdpei_iY~[d 8Wda[d c
][\ebl]j led Z[kjiY~[d =[bZ”eki[hd$ 7bb[hZ _d]i i _dZ ZWi d_Y”?j WbbJ[i <ehZ[hk
[fJWWj =h_[Y "ERthWAZA 7]hkVBbY _fjf =fdfdWBKX[h _~h[ Jh_[Y~_iY~[d 8Wdaje
ijWha _c¢c Fh_IWj# kdZ <_hc[dakdZ[d][iY?e\] _d =h_[Y~A[dbWdZ Waj_I$ : [ HJ[]
_"h[d Jh_Xkj \ehz[hdO0 : [ ?dij_jkj[ c"ii[d ¢c_j "e~[d Ah[Z_jWki\WbbhWij[d h[°
$$% kdzZ ZkH{ijd WdZ[h[d BedZ[hd "Wbj[d 8Wda[d Jh_[Y*_iY [ I]WWjiXedZ
Ah[Z _jX[p_["kd][d ¢c_j Zehj_][d Fh_IWj# kdZ <_hc[dakdZ[d # Wbb[hZ _d]i _ij
Wdde~r[hdZ ie "eY* m_[ ZWi Z[h \hWdpei_ iY~[d kdZ Z[kjiY"[d >+ki[h$ le i_dzZ
"""+ C_bb_WhZ[d ;khe ZWX[_" KlI#>eki[h ¢c_j '("- C_bb_WhZ[d ;khe$
>[Z][#<edZi0 BkahWj_I[ H[aehZm][jj[ ]1[]1[d Z[d ;khe

IfWh[h kdZ L[hi_Y~[hkd]iakdZ[dO0 Ab[_d[ IY~d_jjI

7aj_[dcehaj[0 '&&& ChZ$ :ebbWh I[hd_Y*j[j

9el[h[Z 8edZi0 P_diaeij[d ij[_][d

9:1#CWhajo0 H[YAdkd] c_j pk | _[b[d LWh_WXb]J[d

=h_[Y~_iY”~][ 8Wda]ld

;khefe iYA] 8Wdald

=[bZcehaj]

8WbawWd0 >e”[ H_i_a[d

Pkh”Ya pkh IjWhji[_j[

=[bZcehaj]

IiWjki gke Wdj[Y” _iY~] 8Wda[d "WX][d iY*ed i[_j Bed][h[c IY m_[h_Ja[_j[d"
[khefe iY~A[d =[bZcWhaj pk h[OdWdp_[h[d kdZ i_dZ Z[i*WbX Wk\ Ah[Z_j[ Z[t
P[djhWbXWda Wd][m_[i[d$ 7d Z[d Cehaj[d J["] Z_[ 7d]ij ke" ZWii [_d H"Ya\V
Z[h B["cWd#Fb[_j[ Zhe”j kdZ ZWc_j Z[h =[bZcWhaj WkijheYad[j$ :WcWhbi b_
kdj[h[_dWdZ[h a[_d =[bZ c[*h" m[_b i_[ \"hY~j[j[d" _~h =[][dfWhj asddj[ fb[._
. [ Dej[dXWda[d h[W]_[hj[d m[bjm[_j kdZ Okj[j[d Z_[ =[bZcehaj[ ¢c_j B_gk_Z
]J[awddj[c 7kicWee$ ?2dpm_iY~A[d "WX[d i_[ ZWc_j X[]edd[d" Z_Ji[ B_gk_Z_je]
pkh”Yapk\"*h[d$ L[hiY~Ab_cc[hj i _ Y~ Z [ BW][ "[ZeY~™" c"iij[d i_[ Z_[i[d Dehc
ijeff[d kdZ mece]b_Y~ deY” c[*h =[bZ X[h[_jij[bb[d$ 7d Z[d =[bZcehaj[d i_d.
“[ZeY™ dkh b[_Y”™j J[ij_[1[d$

B>[Z][#<edZi0 BkahWj_I[ H[aehZm][jj[ ]1[1[d Z[d ;khe

[fWh[h kdZ L[hi_Y~[hkd]iakdZ[dO0 Ab[_d[ IY~d_jjI

7aj_[dcehaj[0 '&&& ChZ$ :ebbWh I[hd_Y*j[j

9el[h[Z 8edZi0 P_diaeij[d ij[_][d

9:1#CWhajo H[Y~Adkd] c_j pk I_[b[d LWh_WXb[d

=h_[Y~_iY~r] 8Wda|[d

;khefe iYA] 8Wdald

=[bZcehaj|

8WbawWwd0 >e”[ H_i_a|[d

Pkh”Ya pkh IjWhji[_jl
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8WbawWwd0 >e~[ H_i_ald
TKibWdZi[d]W][=hdj[Y"_iY~] 8Wda[d "WX[d _c¢c Pk][ Z[h m_hjiY*W\jb_Y~"[d kd
z\\dkd] Z[h H[]_ed _~h[ ;nfWdi_ed _d 1"Zeij[khefW \ehY_[hj$ ?d Hkced_[d a
?2dij_jkj[ WK\ ', Fhep[dj CWhajWdj[_b" _d 8kb]Wh_[d [Wh WK\ (/ Fhep[dj$ :V
[njh[c ijWha led [_d[h IjJWWjifb[_j[ X[jhe\\[d meh[d kdZ mW"hiY~A[_db_Y" c_
1[h_ii[d m"hzZ[d # [_d[hi[_ji Wk\]hkdZ _~h[h ~e~[d 8[ijedZ[ bWdZ[i[_][d[h 8e«
Wk\]hkdz Z[h la[fi_i led AkdZ[d kdZ <h[cZaWf_jWb][X[hd #" Z"h\j[ [_d[ ]1h_]
DWYAXWhbedZ[h ijWha jh[\\[d$

7k\ Z[c Fh"\ijWHdZ WKY”" e~rd[ [_d[ IJWWijifb[_j[ Z"h\j[d Z_[ 1h_[Y"_iY~[d ?2dij
_Mh[ WA][ifwddj[ AWT_jWbi_jkWj_ed ZkhY” [_d IY~hkcf\[d Z[h 8_bWdpikcc]
mece]b_Y” Wk\ Aeij[d Z[h 7kibwdZiwaj_ | _jej[d _d 8kb]Wh_[d kdZ Hkced_ [d}¥
>[Z][#<edZi0 BkahWj_I[ H[aehZm][jj[ ]1[]1[d Z[d ;khe

IfWh[h kdZ L[hi_Y~[hkd]iakdZ[dO0 Ab[_d[ IY~d_jjI

7aj_[dcehaj[0 '&&& ChZ$ :ebbWh I[hd_Y*j[j

9el[h[Z 8edZi0 P_diaeij[d ij[_][d

9:1#CWhajo0 H[YAdkd] c_j pk | _[b[d LWh_WXb]J[d

=h_[Y~_iY”~][ 8Wda]ld

;khefe iYA] 8Wdald

=[bZcehaj]

8WbawWd0 >e”[ H_i_a[d

Pkh”Ya pkh IjWhji[_j[
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8ehi[dmeY"]

Jehij[d >_dh_Y7i" :[kjiYAbWdZ#9~[\ Z[h HWj_d]W][djkh Ijw
"X[h Th_[YA_iYA[ IJWWjiwdb[_~[d" pk | _[b kdZ pk m[d_] JhV
=[iY~e\jiceZ[bb Z[h 7][djkh kdZ [_d =bWi C_d[hWbmWii[h$

I[_] Z[h =h_[YA"[dbWdZ#Ah_i[ i_dZ HWj_d]W][djkh[d _d Wbb[h CkdZ[$ :[dd i
led IJWWj[d kdZ <_hc[d kdz X[[_dOkii[d ie Z_[ 7db[_~[akhi[$ : [i[ 7X"ed]_]¢
C_jlb_[Z[hd Z[i HWj[i Z[h ;khefe_iY~[d P[djhWbXWda ;P8 d_Y~*j$ DWY”" Z[
>[hWXijk\kd][d =h_[Y~[dbWdZi \ehZ[hd i_[" ZWii ZWi IY~*_YaiWb Z[i BWdZ[i
7]1[djkh[d b_[][d Z"h\[$

>[hh >_dh_Y*i" Z_[ Ah_j_a Wd HWj_d]W][djkh[d "Wj _d Z[h =h_[Y"[dbWdZ#
I_[i_YMNiY~AD[Y"] X[*WdAZ[b)5

D[_d" Ah_j_a i_dZ m_h "W c_jjb[hm[_b[ J[[me~dj$ 8[_ =h_[YA[dbWdZ "W]j kdi
Wk\ Z_[ H_i_a[d *_d][m_J[i[d$ >[bb[d_iY" [ IJWWjiwWdb[_~[d "Wjj[d d_[ Z_[ >
X[ij[d\Wbbi [_d 7! $ :Wi _ij [_d[ 8[m[hjkd]" Z_[ _cc[h”_d I_[h Ijk\[d kdj[h Z
8[h[_ji (&&* "WX[d m_h ZWc_j X[]edd[d" =h_[YA[dbWdZ _c L[h”"ebjd_i pk W
AhWXpkijk\[d$ I[_j :[plcX[h (&&/ _ij ZWi HWj_d] 888! kdzZ b_[]j ZWc_j Z[k
ZWi Z[h CWhaj \"h JTh_[Y2A_iY ] IJWWjiwWdb[_~[d Wdp[_1i$

JhejpzZ[c b_[\ X[_ ?~d[d d_Y”j Wbb[i hkdzZz$ 8[_ Z[h 8[m[hjkd] I[hXh_[\j[h fh_
?2cceX_b_[dah[Z_j[ bW] WkY~™ | F ZWd[X[d$ =_Xj [i a[_d[d 7dbWii pk I[bXija
eYN dWj"hb_Y~$ 8[_ X[ij_ccj[d KI#?cceX_b_[dI[hXh_[\kd][d "WX[d Z_[ HW
7di_Y™j dWYAr d_Y7Nj Z_ [ F[hveheWdY[ J[p[_1i" Z_[ m_h i[bXij [hmWhj[d$ :Wh
Z[h ijhkajkh_[hj[d <_dWdpfhezZkaj[ kdi[h[ 7dWboi[fhep]lii[ kdZ #c[j*eZ[d I[h:
AW X[d kdi[h[ 7dWDboij[d WkY” X[_ Wbb[d WdZ[h[d HWj_d]i m_[ [jmW X[_ IjW
Kdj[hd[*c[diWdb[_"[d Z_[ 7d\ehZ[hkd][d Wd Z_[ 777 #Dej[ Wd][fWiij$

?d m[bY~[h <ehc5

?2d Z[h Ah_i[ "WX[d m_h J[b[hdj" ZWii ?dI[ijeh[d X[_ 7db[_~[d c_j If_jp[dde]
>[hWXijk\kd][d mebb[d$ :W~A[h "WX[d m_h IjWX_b_jej Wbi 8[m[hjkd]i\Wajeh
=[hWZ[ ]1kj X[m[hj[j[ 8edZi iebbj[d i_Y" Wbi i[~h ijWX_b [hm[_i[d$ :Whkc b[
IJWWj[d kdZ <_hc[d c_j 777 #HWj_d] c”ii[d [_d[h Ah_i[ _c 7kicWoe Z[h =he
I TJWAZAWDj[d$ Wi AM_ocej d_YAJ" ZWii i_[ d_Y2™j ANhWX][ijk\] m[hZ[d a-dd]
>eYNijdej[ [h™ebj" iebbj[ i[bXij _d ie [_d[h Ah_i[ pW”bkd]i\e~_] Xb[_X[d$
Wi h[_Y?j I_[b[d Ah_j_a[hd d_Y*j$ I_[ \ehZ[hd c[*h JhWdifWh[dp X[_ Z[d 8
[dil[ld[d 1_[5

I[_] @W2h[d I[he\\[djb_Y~[d m_h kdi[h[ 8[m[hjkd]iah_j[h_[d Wk\ kdi[h[h ?2d]j]
c_jjb[hm[_b[ iY h[_X[d kdi Z_[ [khefe_iY~[d H[]kb_[hkd]iX[~«hZ[d ie]Wh leh
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m[_j1[*[dZ e\\[dpkb[][d$ ?die\[hd p_[bj Z [ Ah_j_a _di B[[h[$ 7X[h m_h ij[Y
[_d[c :_b[ccW$ >Whbj[d m_h kdi X[Z[Yaj" ~[_cej [i ]b[_Y"~0 HWj_d]W][djkh[d |
chbekj[hd m_h ZW][][d kdi[h[ Ah_j[h_[d _c :[jW_b" awdd [_d ;c_jj[dj j[_bm][_
lj[bbiYA"hWkX[d [h Zh[~[d ckii" kc Wk\ [_d X[ij_ccj[i ;h][Xd_i ~_dpkWhXJ[_j[d
<hW][d ?~h[ AkdZ[d A Wbie IJWWj[d kdZ Kdj[hd[~c[d A Z[dd jWjieY~b_Y~ dW
fei_j_| X[[_dOkii[d asdd[d5

;i aeccj iY~ed ~ekO][h leh" ZWii AkdZ[d dWY~~Wa[dO M_[ |_[b Fhep[dj IY~"k!
[_1[djb_Y~ dej_]" ke [_d X[ij_ccj[i HWj_d] pk [h"Wbj[d5 7X[h m_h J[X[d _~d]
7X][i[~"[d ZWled" ZWii HWj_d]i d_Y~j dkh lec IYAkbZ[dd_I[Wk WX~ed][d" i_d
pkbeii_] kdz m[hZ[d led kdi[h[d 7dWboij[d d_Y~j X[Wdjmehj[j$ ?c {Xh_][d a
7dWboij JWh d_Y*j Wbb[_d[ "X[h [_d[ HWj_d]dej[ [djiYA[_Z[dO :[h 8[iY~bKkii
[ _d[c Aec_j[[" _d Z[c c_dZ[ij[di \"d\ 7dWboij[d i_jp[d$ B[jpjb_Y~" c”ii[d m_h
M_h m”hz[d kdi[h[ =bWkXm"hZ_Ja[_j X[_ Z[d 7db[][hd I[hb_[h[d" m[dd m_h

m"hZ[d" mWi i_[\"h Z_[ ][m"diY~j[ Dej[ jkd c"ii[d$

JhejpzZ[c ij[~[d ?~h[ 7dWboij[d "W bWK\[dZ c_j Z[d AkdZ[d _d AedjWaj" Z_]

7k\jhW] ][X[d$ M_[ I[h~_dZ[hd I_[" ZWii [i ZW pk ;_dOkiidwW~c[d aeccj5

<"h Z[d Kc]Wd] pm_iY~A[d 7dWboij[d kdZ AkdZ[d ][bj[d i[*h ijh[d][ H[][bd$ A
Wbb[_d[ AkdZ[d X[ikY~A[d" kdZ Z_[ 7ddW~c[ led =[iY~[da[d _ij _~c ijh[d]ij[d]
8[_if_[bO ;_d =bWi C_d[hWbmWii[h" ZWi Z[h AkdZ[ _~d[d WdX_[j[j" Z"h\[d Z
7X[h i_[ c”ii[d ie]Wh ZWi dej_[h[d$ 7koe[hZ[c [h*Wbj[d 7dWboij[d a[_d[hb[_
L[hjhW]iZ[jW_bi" kdZ C_jWhX[_j[h" Z_[ \"h L[hjhe][ pkijedZ_] i_dz" [djiY~[_
Me m_h lec =[iY”e\j h[Z[dO AWdd [_d[ 7][djkh WkY~” erd[ ZWi =[iY"e\j c_j I[
=[bZ I[hZz_[d[d5

<"h (&'& h[Y~d[d m_h m_[Z[h c_j ij[_][dZ[c KciWjp" Z_[ I[h]Wd][d[d pm[_ @
iYAm_[h_]$ 7bb[hZz_d]i "Wj kdi (&&/ Z[h 8eec X[_ Kdj[hd[*c[diWdb[_~[d dW]j
=hecej[_b Z[h d[k Wki][][X[d[d 8edZi mWh c_j [_d[h 8ed_jejidej[ I[hi[*[d$ :W
[djifh[YA[dZ[d KciWjp [_d][XhWY"j$

MWh Z[h ;c_ii_edih[aehZ X[_ <_hc[dWdb[_~[d Z_[ H[jjkd] ?~h[i =[iY~e\jiceZ
le m"hZ[ _Y~A [i d_Y~j d[dd[d$ M_h "WX[d WX[h iY~ed WK\][Wjc[j" ZWii _d [
CWhajbW][ <_hc[d m_[ C[jhe eZ[h J7oii[dAhkff [h\eb]h[_Y~ 7db[_~[d X[][X][¢
mWh[d Z_[ H[dZ_j[Wk\iY~be][ "eY~$ 7X[h [i *Wj i_Y~ ][p[_li" ZWii ieb_Z[ Kc
HWj_d]i WkY~ _diY2 m_[h_][d P[_j[d =[bZ ][b_[~[d X[aecc[d$ :Wi mWh \"h k
1[iWcj[d AWf_jWbcWhaj [_d[ h_Y~j_] 1kjl DWY~h_Y"j$

Jhejp Z[h Ah_j_a I[hjhwWk[d |_[b[ 2?dI[ijeh[d \Wij Wbb[_d Wk\ HWj_d]i$ L[hi_
i_YA[h ][bj[dZ[ 7db[_~[d c_j [_d[c HWj_d] led 888# ez[h X[ii[h Wd$ 8[*"W]j
=bekX_Jla[_j5
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Wi _ij [_d[ M[hjiY~ejpkd] \"h kdi[h[ 7hX[_j$ 7bb[hZ_d]i ckii cWd abWhij[bb
2dI[ijeh[d b[Z_]b_Y~ [_d[ pkiejpb_YA~[" kdWX7sd]_][ C[_dkd] Wd Z_[ >WdZ$
C[_dkd]" z[dd [i "WdZ[bj i_Y~ "W d_Y~j kc [_d[ [nWaj[ M_ii[diYAW\|" iedZ[h
I[Th]b[_Y~[dZ[ Akdij$ Kdi[h[ HWj_d]i X_[j[d [_d[ ;_diY~ejpkd] "X[h Z_[ 8ed_j
kdZ i_dz a[_d[ 7dbW][[cf\[*bkd]$ EX Z_[ “[m[_b_][ ?dI[ij_j_ed Z[c H_i_ael]l
[djifh_YA~j" ckii [h i[bXij [djiYA[_Z[d$

Ah _i[dfhefMe@X _d_i [~j KI7 _d =[\W"h

Wi IY~AkbZ[dfheXb[c "Wj [_d[ |_[b Jhece[h[ :_c[di_ed0 :Wi
Z[d KI7 [jmWi ;hdij[i fWii_[hj" _ij [ph"[Xb_Y~*$ :_[i[d IWjp i
X[h"~cj[ zaedec Dekh _[b HekX_d_" Z[h Z [ <_dWdpah_i[ le

7d][i _Y~ji WKik\[hdZ[h IY~kbZ[d led ?dZkijh_[bedZ[hd mWhdj Z[h zaedec De
rner[h ?2dOWj_ed kdZ IjWWijifb[_j[d$ >[kj[ cWYA[d i_ Y~ Z [ Cehaj[ leh][d kc
=h_[YA[dbWdZ _ij dkh Z_[ If_jp[ Z[i ;_iX[h]i" Z[h AWdWh _[dle][b _d Z[h Ae’
FWDb[jj[ Wd OiaWb_iY~A[d FheXb[c[ " iW]j[ HekX_d_ Wc C_jjmeY” Wk\ [_d[h

aWb \ehd_iY~[d 8[lI[hbo > _bbi$

IYAb _[eeb_ YA m[hZ[d WKY~ Z_ [ OiaWb_iY~[d FheXb[c[ Z[h KI7 _d Z[d LehZ
HekX _d_" Z[h Fhe\[iieh Wd Z[h D[m Oeha Kd_I[hi_jo Ij[hd IY~"eeb e\ 8ki_d[i
Z[d deY7ij[d pm[_ eZ[h Zh[_ @WAh[d _d Z[d KI7 [jmWi ;hdij[i fWii_[hj" _ij [
ZW [i _d MWin _d]jed a[_d[ 8[h[_jiYAW\] ]_Xj" [imWi pk jkd " \Wbbi Z_[ AhJ.
[hpm_d][d$

[h \h”~A[h[ 8[hWj[h Z[i Wc[h_aWd_iY"[d <_dWdpc_d_ij[h_kci "Wjj[ Z_[ 8bWi
iem_[ Z_[ H[p[ii_ed _d Z[d L[h[_d_]j[d IJWWj[d leh”[h][IiW]]j$ ?d ;khefW ]["]
[fWW jifb[_j[d i[_j CedWj[d kc$ ?d Z _[i[h MeYA[ if_jpj[ i_ YN Z [ BW][ ZhWwcV
HWj d]W][djkh IjWdZWhZ Feeh i I F ZWi *eY™ I[hiY2KkbZ[j[ =h_[Y*[dbWA.
AhWXijk\j[$ 7kY”r Z [ 8ed_jejidej[d \"h Fehjk]Wb kdZ IfWd_J[d i[daj[ | F" mV
7dij[Yakd] de*hj[$

7d Z[d Cehaj[d ieh]j[ Z_[i \"h ~[\j_][ JkhXkb[dp[d$ : [ BW][ *Wj i_Y~ Wbb[h
i[ ji_ Y hWiYA[ <_dWdp~_b\[ \"h =h_[YA[dbWdZ ZkhY~ Z [ ;khe#Ped[ kdZ :
MeAhkd]iledZi ?M< WXp[_Y~ d[j$ BWkj 8kdZ[im_hjiYAW\jic_d_ij[h HW_d[h ¢
BWdZ "X[h Zh[_ @WAh[ ')+ C_bb_WhZ[d :khe [h"Wbj[d$

- [ Aeij[d \"h [_d[ 7Xi_Y~[hkd] JTh_[Y~A_iY~A[h IjWWjiwWdb[_~[d iWda[d Wc :ed
Ah[Z jZ[h_IWj[ 9h[Z_j :[\Wkbj ImWfi" 9:1 WKk\ \"d\ «~rh_][ FWf_[h[ [d]j[i_ Y
Wj[dZ _[dijb[_ij[h CWha_j kc hkdz )+ 8Wi_ifkdaj[ Wk\ ,.+ [_d$ :Wc_j aeijlj

@W™h" 7db[_"~[d _c M[hj led '& C_bb_ed[d ;khe ][][d [_d[d 7ki\Wbb pk I[hi_
mWh[d Z_ [ ITh[WZ X_i Wk\ "X[h /&& 8Wi_ifkdaj[ ][ab[jj[hj$
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[ 9:1 WAdZ[h[h IJWWj[d Z[h ;khe#F[h_fA[h_[ ~_[bj[d i_Y™ ijWX_b$ 8[_ ifWwd_
WkYN dWYN Z[h >[hWXijk\kd] led C_jjmeY "WX[dZ m[_j[h X[_ '.+ 8Wi_ifkdaj]|
IYAbkiijWwdZ lec LehjW]$ ?h_iY~[ AedjhWaj[ bW][d [X[d\Wbbi kdI[hedZ[hj XTI
fehjk]_[i_iY~[ Zzh[_ 8Wi_ifkdaj[ **"[h X[_ hkdZ ))&$

[ H_i_aeWk\iY~be][" Z_[ ?2dI[ijeh[d ZW\"h I[hbWd][d" ZWii i_[ p[*d «*h_][
[fJWWjiwWdb[_"[d ijWjj 8kdZ[ifWf_[h[d "Wbj[d" I[hh_d][hj[d i_Y" Wc :edd[hijV
ZWdd WX[h m_[Z[h b[_Y”"] pk Wk\ -/* 8Wi_ifkdaj[$ 7c LehjW] "Wjj[d i_[ X[_
1[iY~beii[d$ <"h IfWd_[d I[hj[k[hj[ i_Y" Z_[ =[bZWk\dWA*c[ b[_Y?jO >_[h b[]j
"(- 8Wi_ifkdaj[ pk$ :_[ H[dZ_j[ ij_[] led )"/. Wk\ *"() Fhep[dj$ :[h ;khe bW]
"")Y(), :ebbWh$

MWi c_h leh][d cWY~™j" _ij Z_[ 7d”ek\kd] led IJWWjiiY~kbZ[d " iW]j[ HekX_c
FheXb[c d_Y*j] Wd][]Wd][d m[hZ[" m"hZ[d BedZ[h [djm[Z[h _~h[d PW"bkd][d
eZ[h i_[ ZkhY”r 2dOWj_ed X[i[_j_][d$ C_j 8b_Ya WK\ =h_[YA[dbWdZ mWhdj]
asddj[ ZWi BWdZ J[pmkd][d i[_d" Z_[ ;khe#Ped[ pk I[hbWii[d$ :Wi m[hZ[ Z_]
=[c[_diYAW\jimerhkd] iYAmeY~A[d kdZ i_[ m[d_][h b_gk_Z[ cWY~[d$ ;_d[ ab[_
pmWh i_ddlebb"” iW]j[ [h 8beecX[h] JLS$ :[h Fhep[ii asddj[ WX[h i[*h Y "Wej
7TkY™ WdZ[h[ Lebaim_hj[ X[jhWY~?j[d Z_[ H[jjkd]ifbed[ \"h =h_[Y"A[dbWdZ ia[f
P[_j ]l[aecc[d i[_d" _d Z[h Z_[ ;khe#Ped[ [jmWi |I_[b :hWcWj_iY~A[h[i jkd ckii
ZWii Z_[ 8[bWijkd][d [_d[ m[_j[h[ Xh[_j[ <_dWdpah_i[ Wkibei[d" Z_[ Z_[ H[]
Hlp[ii_ed ij”hpj " iW]j[ :WI_Z CWYa_|[" 97[\eaedec \"h ;khefW X[_ @F Ceh]W
;h fbeZ [hj \"h [_d[d H[jjkd]iiY~_hc \"h Z_[ J[IWcj[ ;khe#H[]_ed$ IY~b_ccij[c
Kdj[hij"jpkd] \"h =h_[Y~[dbWdZ" IfWd_[d" Fehjk]Wb kdZ ?hbWdzZ Z_[ ><*[ le
8hkjje_dbWdzifhezkaji Z[h h[ijb_Y~[d ;khe#BedZ[h X[WdifhkYA[d$ :Wi meh[
;khe$ ;_d[ m[_j[h[ Ce]b_Y™a[_j i[_" ZWii Z_[ BedZ[h \"h X[]h[dpj[ P[_j kdj[h
Z [ L[hX_dzb_Y*a[_j[d Zz[h WdZ[h[d WKkiifh[Y"[d$

Fej[dp_[bb[ <eb][d \"h 7i_[d
:[h 2?M< mWhdj[ _dZ[i leh <eb][m_hakd][d \"h 1Y m[bb[dbedZ[h _d 7i_[d$ 7k
MWYAijkci kdZ I[h]b[_Y~im[_i[ ~e~[h P_di[d p_[~[d |_[b[ I|WWj[d Zehj "er[ /
Ah_i[ kc Z_[1h_[Y~A_iYA[d IjWWjiiYAKkbZ[d "Wj i_Y~ pmWh X_ibwd] d_Y~j ij\
H[]_ed Wki][m_haj" WX[h ZWi m_Y~j_Jij[ H_i_aeip[dWh_e _ij ZWi [_d[h i_Y:
H i _aeWI[hi_ed" iebbj[ Z_[ 7d]ij Wk\ [_d_][ Z[h ]hece[h[d [khefs iY~A[d Leba
"X[h]h[_\[d * mWhdj Z[h ?M< _d [_d[c Wc :edd[hijW] I[hs\\[djb_Y~j[d 8[h_Y"
asddj[d pk [_d[c H"Yapk] [khefe_iY~A[h 8Wda[d Wki Z[h H[]_ed \”Ah[d" mWi p
Z[h H[OdWdp_[hkd] ¢c_j :ebbWh kdZ ;khe _d Wi_Wj_iY~[d Cehaj[d \"~h[d a-d

c_j 7][djkh[d
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8ehi[daecc[djWhB[Y~ d[] Z][h Eb_I[dXWKk[h

A DWj”hb_Y~ iebbj[ :[kjiY bWdZ Z[d =h_[YA~[d [_d[d Ah[Z_j ]I
"E“‘ Zlc IJWW] ZeY” i _YA[h[ ;_ddWAc[d" ]bWkX] pkc_dz[ij [_d :r
R

Kdz I[h]_iij ZWX[_ dkh [_d[ Ab[_d_Ja[_j $$%
A [

Ceh][di" , KAh _d :[kjiY~bWdZ0 Akhp dWY~ Z[d DWY~h_Y~j[d _dj[hl_[mj Z[h
B_[Xb_dJ]ii[dZ[hi [_d[d ;nf[hj[d pkc JA[cW =h_[YA[dbWdZS$ ;i ][] # m_[ a-dd
ZWhkc" eX Z_[ :[kjiY~[d 7j~[d kdj[h Z_[ 7hc[ ]h[_\[d iebb[d kdZ mWi [_d[ >_
Z[kjiY~[d IjWW] kdZ i[_d[ 8”h][h aeij[d a-dd|[$

‘W Odz[j Z[h ;nf[hj[ [_d[ h[Y"] "X[hhWiYA[dZ[ 7djmehj$ ;h cWY~j [_d[ H[Y"c
Ah[Z_jWdijWbj \"h M_[Z[hWK\XWk pk [_d[c P_diiWjp led Zh[_ Fhep[dj _di][i
b_[* kdZ Z_[i[ ZzWdd pk \"d\ Fhep[dj Wd Z_[ =h_[Y~[d m[_j[hb[_j[d m"hZ["
[ _d ]kj[i =[iY?~*\]$ KdZ [h h[Y~d[j leh0O Pm[_ Fhep[dj P_dicWh][ Wki )& C_bb
_cc[h”_d [_d[d P_di][m_dd led ,& C_bb_ed[d ;khe fhe @W"h$ ;_d jebb[i =[i
“Wii i_YA Z[h ;nf[hj[ d_Y~j I[hh[Y~d[j *Wj" _ij abWh$ KdZ Z[ddeY" "W]j [h [_
I[Th][ii[dO : [ H[Y~dkd] ][*j dkh ZWdd Wk\" m[dd =h_[YA[dbWdZ i[_d[d P_di#
J_Dblkd]il[hfO_YArjkd][d dWYraeccj$ KdZ ZWi _ij a[_d[im[]i i_Y~[h$ le cWYA]
Llhce][dil[hmWbj[h <beiiXWY~ led ljehY~ [_d[ JWdp WdZ[h[ H[Y~dkd] Wk\O
~d Z_[i[c @W"h _c Jh_[Y~A_iY~A[d IjWWji"Wki*Wbj ;_ddWac[d led +)"+ C_bb_
led -,"( C_bb_WhZ[d$ :WhWKki [hh[YAd[j i_ Y~ [_d >WkKi*Wbjiz[Op_j led (("-
(&' iW][d Z_[ L[hmWbj[h ie]Wh [_d[ Kdj[hZ[Yakd] led c[*h Wbi .& C_bb_Wh
WdZ[h[c m[][d Z[i ij[_][dZ[d P_diWk\mWdZi$

| _dz Wd][i_Y~ji Z_[i[h PWAb[d P_di kdZ J_b]kd] Z[i A\M#Ah[Z_ji _d “[Z[c <
m_[[i Z[h HWZ _ecWdd =bWkX[d cWY~j5 EZ[h X[ij[*] d_Y~j ZzeY~ [_d[ ][m_ii
[KjiY bWdZ [_d[d J[_b [_d[i iebYA[d :Whb[~[di WXiY~h[_X[d ckii5
L_[bb[_Y7jiebbj[ _Y~ Z[d HWZ ei[dZ[h m[Y~i[bd$

7kiXb _Y40m_Y~™j Jij[d 8<hi[dj[hc_d]
M_ Y2 ][ M_hjiYAW\ji# kdZ <_dWdpcWhajj[hc_d[ ][X[d 7db]
b (X[hXb_Ya" mehWk\ i [ _d Z[h aecc[dZ[d 8+hi[dmeY [ WYA
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AedikcZWj[d KI7 )$ CW_ (&'&d P& &KWh@[hZ[d :Wj[d pk Aedikc kdZ ; daec
X[aWddj][][X[d$ 7dWboij[d iW][d lehWki" ZWii Z_[ AedikcWki]WX[d led <[Xt
Fhep[dj kdZ Z [ f[hiedb_Y~*[d ; _daecc[d kc &") Fhep[dj J[ij_[][d i_dZ$
21C#;_daWk\icWdW][h_dZ[n )$ CW;[H& BC#", $SRBWKNCONdW][h_dZ[n ?dZkijh_][
KI7 m_hz I[h«\\[djb_YAj$ 7c CWhaj ][*j cWd ZWled Wki" ZWii [h _c 7fh_b W
LehcedWji I[hnAWhhj" ZWi meh[d +/", Fkdaj[$ :Wc_j m_hZ Z_[ MWY?ijkciiY~n
b [1i [_dZ[kj_] "X[hjhe\\[d$

)$ CW_ (&'&" ', $ZKKAOWKWKi]WX[d iebb[d m[_j[h pkh”Ya][]Wd][d i[_d" led
Cehp kc &", Fhep[dj$

B<h[i[d kdB<h[i[d_Ki C[Z_ YW OWMh[8[&Z& Aedp[hd[ Z"h\j[d ]kj _d ZWi bWKk\[
@WAh J[ijWhj[j i[_d$ <"h <h[i[d_ki [hmWhj[d 7dWboij[d &"-* :khe =[m_dd ]
\"h Z_ [ _d KI#Me+~hkd] X_bWdp_[h[dZ[ JeY~j[h][i[bbiY~W\] C[Z_YWb 9Wh[ &
Leh WAh[ip[_jhWkec ~Wjj[d Z_[ X[_Z[d Kdj[hd[~c[d &",, :khe X[p_[~kd]im[_i[
Il [ ]1[*h[d pk Z[d m[d_][d" Z [ e*d[ ]hece[ 8b[iikh[d ZkhY" Z [ M_hjiY*W\jic
7d][i_Y~ji Z[h JkhXkb[dp[d kc =h_[Y~A[dbWdZ 9e$ Z"h\j[d Z [ 7aj_[d ijeha]
2dI[ijeh[d h"Ya[d$ :[dd ZWi =[iYAe\] Z[h X[_Z[d _c =[ikdz~[_jii[ajeh jej_][d -
]kj fhe]deij_p_[hXWh$

MWYAijkc KI7 *$ CW_ (&'&?d B@O&KKAROZKijh [ i[jpj i_Y” Z[h 7k\mehjijh[dZ \
Cehp m_hzZ [_d Fbki X[_ Z[d 7k\jhW]i[_d]ed][d led &") Fhep[dj ]J[][d”"X[h <[X]
EBK\jAWHiWs CW _:W&'8bk]I[hXej Wk\ =hkdZ Z[i LkbaWdWkiXhkY~i _d ?ibwdz
Z[kjiY~A[d <bk]][i[bbiY~AW\j [ _d[ IjWd][ =[bZ$ :eY”™ Z[h LehijWdZ X[hk” _]j Z_]|
7kiXb_Ya i[_ X[ii[h Wbi deY~ leh m[d_][d MeY~[d$ Aedp[hdY~[\ Meb\]wd] C
Fheldei[ \"h ZWi bWk\[dZ] @W~h$ <"h ZWi [hij[ @WAh[il_[hj[b [hmWhj[d 7d
7aj_[$ :[h 7aj_[dakhi "Wj i_Y~ pkb[jpj m_[Z[h [h*ebj$ :eY” Z[h kdI[hc_dZ[h
Z[h BK\j\W~hj beiij a[_d[ Ekjf[h\ehcWdY[ [nmWhj[d$

B8CM +$ CW_ (&"&[hhWiY"[dZ ]kj[d PW~b[d Z[i Aedakhh[dj[d :W_cb[h "WX]
Wd 8CM ij[_][d bWii[d$ 8[aWddj i_dZ Z [ 7XiWjppW"b[d # Z [ L[ha<k\[ b[]j]
'* Fhep[d] WK\ )'+$,&& <W"hp[k][ pk$ 7dWboij[d h[Y~Ad[d _c IY~rd_jjc_j *& ¢
Leh"WArh[ip[_jhWkc ijwdZ [_d DJ[jjel[hbkij pk 8kYA[$ : [ 7aj_[ _ij [_d ?dl[ijc
21C#; _daWk\icWdW][h_dZ[n +$ CW7k(&'"&i']$CGE&IKAWK ~ ; diYrejpkd] led
<WYAb[Kj[d WKY~ ¢ : [dijb[_ijkd]iX[h[_Y~ Z[h KI7$ :[h [_diY~bs] ][ ?IC#:_
_ij Z[cdWYA led ++"* Fkdaj[d ¢ Cshp WK\ +,"& PeAb[h _c 7fh_b I[ij_[][d$
B9ecc[hpXWd& CW_: (&"§kjiY [ 8Wda ~Wj leh][b[]j kdZ Z_[ ;hmWhjkd][d Z[h
Z[kjb_Y~ "X[hjhe\\[d$ @[jpj \eb]j Z_[ Dkcc[h pm[_ 9ecc[hpXWda$ Pm[_ JeY
X[h[_ji PWAb[d fhei[dj [hj" Z_[ febd iY~[ 8H; 8Wda kdZ YecZ_ h[Yj$ : [ 8[h.
>e\\dkd]" ZWii WkY~ Z [ Ckjj[h X[ii[h WXiYAd[_Z[d asddj[ Wbi fhe]deij p_[t
7db[][h ZzWi FWf_[h c[_Z[d" ZW WK\ @W" h[ " _dWKki a[_d[ :_ | _Z[dZ][ _d I_Y"j
B8[_[hiZ®h$ CW _:[&R'8WcXkh][h Aedikc]”j[h~[hij[bb[h m_bb m[_j[h ijeha[h WE
MWYAI[d" W] LehijWdZiYA[\ JrecWi GKWWi Wk\ Z[h >Wkfjl[hiWccbkd] I[hifl
1[ifwddj" mWi ZWled _c [hij[d GKWhjWb pk i[*[d _ij$ 7dWboij[d h[Y d[d c_]
7aj [ dWYA™ &"+' ;khe _¢ Leh " W2h[ip[_jhWkc$ Wi YA*Whjj[Y~d _iY"] 8 _bZ Z][h
Wd][iYAbW][d Wki$ 7db[][h iebbj[d [hij cWb WXmWhj[d$
:P8#P_di[djiY~A[_Zkd] ,$ CW_ (&h&FHIB*Z[&K EPh ;khefe iYA[d P[djhWbXWda
@[Wd#9bWKZ[ Jh_YA[j m_hZ Wk\ Z[h Fhlii[aed\[h[dp _c 7diY~bkii Wd Z_[ I_
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HWiji I[ha"dZ[d" ZWii Z[h B[_jp_di \"h Z_[ :khe#Ped[ kdI[hedZ[h] X[_ '"& Fhe
Pm[_\[bbei m_hZ [h i Y~ WkY” pkc JA[cW > b\[d \"h ZWi "X[hiY~kbZ[j[ =h_
“$ CW_ (&'&" "($'&®&ZKAhD[KjiY ] ?2dZkijh_[fheZkaj_ed h[Y~d[d Z_[ 7k]kh[d c_
led &"+ Fhep[dj led <[XhkWh X_i Cehp$ :WX[_ Z"h\j[d DWY~reb[\\[aj[ [_d[
Fhezkaj_ed _c <[XhkWh m_jj[hkd]iX[Z_d]j ijWw]d_[hj "Wjj[$

KI#7hX[_jicWhaj -$ CW_ (&i&"Z' *$Y&[MEZMOdZ[ Wc KI#7hX[_jicWhaj J[IYAW\\]
Z [ Aedi[di#Fhe]dei[ Z[h 7dWboij[d "X[h [_d[ PkdWAc[ Z[h PW~b Z[h 8[iY"s)
7fh_b H[Wb_jej m_hZ" meh[ ZWi Z[h <Wbb$ : [ 7ThX[_jibei[dhW]|[ iebb Z[dde

Wn#MeY/MN[dh”YBXDZMa»[hWXijk\kd][d Xh[ci[d
. [ >[hWXijk\kd][d led =h_[Y~[dbWdZ" Fehjk]Wb kdZ 1fwd_
7aj_[dcehaj[ _d Z[h I[h]Wd][d[d MeYA[ Z[kjb_Y~ ][Z*cf\j$

> ji # FEBjpdADMeY~A[d][m_ddO (", Fhep[dj

=kj[ PW~2b[d lec M[jjX[m[hX[h 7_h B_gk_Z[ kdZ fei_j_I[ 7dWboij[daecc[djWh
7aj [ _d Z _[i[h MeY”[ d[k[i B[X[d [_d$

> ji # FoEINjgc(@T MeY~[d][m_ddO !(") Fhep[dj

:[h Aedp[hd "Wj Z [ ;hmWhijkd][d \"h Z_[ pm[_j[d i[Y"i CedW|[ Z[i @W"h[i »
ef[hWj_I[d Pk][m_dd[d _d [_d_][d I[ajeh[d ij"dZ[d "e”[ KcXWkaeij[d J[][d"X]
> ji # FoENPD)OMeYA[d][m_ddO !(") Fhep[dj

:[h BAM#8Wk[h i_[7?] ;h”ebkd]ip[_Y2[d X[_ Z[h Dkjp\W2Ahp[k]dWY \hW][$ ?c
KciWijp kdZ ef[hWj_I[i ;h][Xd_i Z[kjb_Y~$ 7kY” Z [ 7dWboij[d mWh[d pk\h_]|
c_jIYWd_ W m_[Z[h "X[h M[]] Z[h PkiWcc[dWhX][_j$

> ji # FDEN[RjFO ] 8<HiMeYA[d][m_ddO (" Fhep[d]

. d[ 8+hi[ I[hZ_[dj WKkY” Wd 8+hi[d]-d][d$ KdZ ZWIled JWX [i pkb[jpj m_[Z[h
d[~rc[d WkY~ Z [ 7dWboij[d pkc 7dbWii" kc _~h[ ;hmWhjkd][d WdpkA[X[d$
> ji # FbEmwjpOdgedeY [d][m_ddO !""+ Fhep[dj

‘[h Efj_c_icki _d Z[h 92 _fXhWdYA[ ~+bj Wd$ Pkb[jpj fhei[dj_[hj[ IWcikd] ]Kj]
M[jiX[m[hX X[_ lcWhijfred[i kdZ JWXb[jj#F9i Z”h\j[ fei_j_ | m_ha[d$

<befi # FEWkg ' " HMeY~[dI[hbkijO #/"( Fhep[d]

:[h H”Yal[hi_YA[h[h "Wjj[ kdj[h DWjkhaWjWijhefr[d pk b[_Z[d$ ><~[h[ Fhec_
iYAm[h ZkhYAi[jp[d$ 7ajk[bb X[bWij[j WkY~ Z [ zb#AWjWijhef [ leh Z[h KI#
<befi # FEMWKjiYO'[ FEiMeYA[dI[hbkijO #,"/ Fhep[d]

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


http://www.capital.de/finanzen/aktien/:Dax-Wochenrueckblick--Laender-Herabstufungen-bremsen-Dax/100029939.html
http://www.capital.de/finanzen/aktien/:Dax-Wochenrueckblick--Laender-Herabstufungen-bremsen-Dax/100029939.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0006483001.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0007236101.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005937007.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005810055.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0006231004.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0008430026
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005552004.DE

:[h 8h_[\pkij[bb[h h[Y~d[j c_j [_d[c X[ii[h[d =[iY”+\j _d (&'& kdZ ~"Wj Z_[ Fh
‘Wi Kdj[hd[~c[d iebbj[ led [_d[c M_hjiYAW\jiWk\iY~Amkd] fheOj_[h[d$ :Wi iY~
_c 7aj_[dakhi d_[Z[h$

<befi # FEWWoIMeY~[dI[hbkijO #,"* Fhep[dj

- [ >Wkfjl[hiwccbkd] dkjpj[ Z[h FA*WhcW# kdZ 9~[c_[aedp[hd pkh LehX[h[_j
<"Ahkd]im[Y~i[b$ 7c '$ EajeX[h \eb]j CWh_"d :[aa[hi Wk\ M[hd[h M[dd_d]$ :
1kj WK\][ij[bbj \?h Z_[ Pkakd\j$

<befi # FEMJPpLMeY~[dI[hbkijO #,"& Fhep[dj

:[h 97[c_[h_[i[ "Wj [_d[d ahe\j_][d =[m_ddifhkd] ~_d][b[]j$ 7bb[ IfWhj[d "W]
7aj_[dakhi h[O[aj_[hj Z_[i[ ;djm_Yabkd] WX[h d_Y~j$

<befi # FEMI[pheMeY [dI[hbkijO #+") Fhep[d]

Jhejp IfWhfhe]hWcc kdZ 7k\iYAmkd] mkhZ[d Z_[ C[jhe PWAb[d d_Y*j fei_j_|I
Eij[khefW][iY~*\] [djjekiY~j[$ 7Tkoe[hZ[c m_bb Z[h >WdZ[biaedp[hd X _i pk Zh
Z [ pkc L[haWk\ ij[~[dZ[ AWK\ e\#A[jji[ X_[i[d$
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-hd[k[hXWh[ ;dfgdgWmoOWaj [d # m_[ 1[*j [i m[_j[h
_ - [ F[h\ehcWdY[ Z[h lebWhm[hj[ _c J[Y:Wn _ij i[_j @W~h[i\

- [ 1_[h B[jpjfbWjp_[hj[d aecc[d Wbb[iWcj Wki Z[h ledd[dX|
i dZ Z_[ 7kii_Y~j[d \"h Z_[ [_dp[bd[d M[hj[5

Wi jkj m[*$ :_[ deY” leh [_d_][d CedWj[d *"eY~*][beXj[ lebWhXhWdY~*[" Z_[
1[fWcf[hj kdzZ ][ij"jpj] mkhZ[" \ebbj Wd Z[h 8«hi[ WX m_[ [_d dWii[h IWYa$ ;_
Kdj[hd[~c[d i_dZ dkh deY”™ [_d IYAWjj[d _*h[h i[bXij$ =[c[ii[d Wd Z[h F[h\eh
aecc[d Z_[ I_[h iY2Ab[YANj[ij[d _c J[Y:7N Wbb[iWc] Wki Z[c ledd[di[ajeh0 G#9
Fre[d_n lebWh" # ))". Fhep[dj" 9[djhej*[hc" # )& Fhep[dj kdZ lebWhmehb2zZ"
ZWi eXme”~b Z_ [ CedWj[ Cehp # @kb_ me”b H[aehZcedWj[ m[hZ[d$ =hkdZ _
;dZI[ThXhWKYA[h$ :[dd WX Z[c &'$ @kb_ (&'& \Wbb[d Z_[ <ehZ[hiejp[ \"h leb
Fhep[dj$ :_[ H[dZ_j[ Z[h lebWhWdbW][dX[i_jp[h iY*hkcf\j _cc[h iYAd[bb[h$
Kdj[hd[?c[d Z_[ 8kz[ [_d$

JIY:7N -«
' JW]
&' CedWj
514
&1n
GG
0a 10 11 12 135 14 15

:[h CWhaj _ij Wbb[hZ_d]i bed]ij "X[h ZWi [hij[ >WbX W~h ~_dWki$ 2?dI[ijeh[
_di @W7h (&"$ :ehj i[~[d i_[ [_d[ [njh[c kd][m_ii[ Pkakd\jo : [ ijWWjb_Y~[d
ZWdd m[_j[h$ L_[b[ :*YA[h i _dZ X[i[jpj kdZ <h[_O+Y~[d m[hZ[d" c_j 7TkidWAc
Aedl[hi_edi®OeYA[d" JWh d_YA~j c[*h J[\ehZ[hj$ I[bXij Z_[ Kdj[hd[~c[d" Z_[ \"}
H[aehZ WAh fhefW]_[h[d kdZ ie WkY” Z[d Akhil[h\Wbb pk ijeff[d I[hikY~[d"
9[bbi" deY” lebWhmehbz" deY” 9[djhejr[hc mW]j[d X_ibwd] [_d[d 7kiXb_Ya
C_jjblhm[_b[ pWAb[d Z_[ P[Y~[ Z[h 8hWdY~[ d_Y*j c[~h dkh Z_[ Ij[kK[hpWA"b]
7aj_[dX[i_jp[h$ 8<hi[ Edb_d[ p[_]j" m[bYA[ Kdj[hd[~c[d deY" 92WdY[d WK\ [
kdZ led m[bY~[h 7aj_[ 7db[][h X[ii[h Z_[ <_d][h bWii[d iebbj[d$
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AWkc “[cWdZ jhwkj Z[c Aedp[hd c_jjb[hm[_b[ Z_[ Jh[dZm[dZ[ pk$ Pk *+kO]
Fhel]dei[d pkh”Ya$ Pk 2«kO] [djjekiY~j[ ZWi Kdj[hd[*c[d Z_[ 7db[][h$ Ab[_d]
>e\\dkd]iiY~_cc[hO : [ iY~Ad[bb[h][ <ehZ[ha"hpkd] X[iY~[h] Z][c Aedp[hd pkc_ ¢
pm[_j[ >WbX " WA2h[i?eb\j[ [_d[d 7k\jhW]iXeec$ OM_h aedd[d ]Wh d_Y*j ie I_]
dWY\NhW][dC" iW]j[ Z[h d[k] <_hc[dY~[\ D[Z_c 9[c pkb[jpj$ M[][d ;h\eb]bei_
Leh]ed][h 7djed C_bd[h Z[d I[ii[b$

:[c 7aj_[dakhi led G#9[bbi c[haj cWd Z_[i[d 8eec Wbb[hZ _d]i d_Y*j Wd$ ;h
lijkhpOk]$ C_jjb[hm[_b[ dej_[hj Z_[ 7aj_[ kdj[h i _[X[d ;khe kdZ iY~[_dj i[bXi
Odz[d$ 9[c m_bb Z[d Aedp[hd aecfb[jj d[k Wkih_Y~j[d$ M[] lec h[_dhWii_][
N d pkc FrejelebjW _aaecfb[jjWdX _[j[h$ ;_d ijhW\\[i Aeij[dfhe]hWcc kdZ Z_|
Z[h FheZkaj_ed dWY” CWbWoi_W iebb[d Z[d Aedp[hd Wki Z[h C_i[h[ Xh_d]]
L[hjhwk[d Z[h ?dI[ijeh[d d_Y”*j pkh”Ya][medd[d$ Led Z[h Dkcc[h [_di hkjiY~"
Hwd] I_[h Z[h m[bj]hecej[d P[bb[d*[hij[bb[h WX$ C_j 7XijWdZ _ij G#9[bbi c_
Fhep[dj Z[h iY~Ab[Y?j[ij[ M[hj _c J[Y:7N i[_j @W" h[iWd\Wd]$ 8zHI; EDB?D; .
i _diYMejpkd] kdZ hej pkc L[haWk\ Z[h 7aj_[$

L;HA7K<;D

H"YaiY "bW]ifej[dj_WbO )& Fhep][dj

7kY"N lebWhmehbZlehijWdZiY" [\ <hWda 7iX[Ya WX i_Y” pkb[jpj m_[Z[h [njh
DWYAWbj ] m[hZ[ Z[h KciWjp _d Z_Ji[c @W"h Z_[ >"hZ[ led [_d[h C_bb_W
ab[ _dbWkj m_hZ [h" m[dd [h _d ZWi @W"h (&' Xb_Ya[d iebb$ : [ 7kim_hak
Z [ 8hwdY~[ I[hcW] [h deY™ d_Y*j pk X[khj[_b[d$ 7bb[hZ_d]i _ij 7iX[Ya ZW
‘[KjiYAbWdZ WkY~ _d Pkakd\j Z[h >WkfjcWhaj Xb[_X[d m_hzZ A a[_d MkdZ[h
<ehZ[ha"hpkd][d Xb[_Xj Z_[ ;_dif[_i[l[h]"jkd] _cc[h deY” h[Y~"] "eY"r"$ MWi I
‘Wi Kdj[hd[”*c[d "Wj [_d[d "[hlehhW][dZ[d L[hjh_[X kdZ 7iX[Yai ;_dOkii _d z
J[dZ[dp_[bb mWdZ[hd _cc[h c[*h lebWhWdbW][d Wk\ fh_IWj[ :«YA[h" ZW <h
c[h J[\ehZ[hj m[hZ[d$ :Wi a<ddj[ Z[c J_j[b c_jj[b\h_ij_]1 m_[Z[h [_d[d IY~kX
Z [ lebWhmehbzZWaj [ ckii [hij [_dcWb m_[Z[h [_d[d 8eZ[d OdZ[d$ DeY" _ij
Fei_j_ed[d [[mWi pk \h"*$

8:E879>J:D

Akhip_[b0O ")"+& ;khe

Pk ijWha aWc kdi[h[i ;hWY7j[di Z_[ 7aj_[ led Fre[d_n lebWh kdj[h :hkYa$ :
Aedp[hd pkb[jpj lehb[]j[" bW][d "X[h Z[d ;hmWhjkd][d$ PmWh XWkj ZWi Kdj
lebWhahW\jm[ha[ Wk\ <h[_OsYA[d _d :[kjiY~bWdZz" Z [ led Z[h A”hpkd] X[ie
h[W]_[hj Fre[d_n [njh[c iYAd[bb$ @?2c pm[_j[d >WbX "WAh m_hZ Z[h KciWjpV
Fhep[dj X[jhW][dC" X[jed]j LehijWdZiYA[\ 7dZh[Wi >+d[b$ : [ KciWjpb”Ya[ I]
led lebWhfWhai Wk\ ie][dWddj[d AedI[hi_ediO+YA[d pk Z[Ya[d$ :WX[_ ~WdZ
2dZkijh _[XhWYA[d eZ[h [*"[cWbi c_b_jeh_iY” J[dkjpj[i =[bedZ[$ 7k\ Z_[i[d <b
. _dif[_i[I[h]”jkd] dkh kc [b\ Fhep[dj ][i[daj m[hZ[d$ AbWh[i P_[b led Lehijw
>ed[b _ij [i" _c 7kibWdZ m[_j[h pkpkb[][d$ 8[h[_ji _d m[d_][d @W~h[d iebb
>eb\j[ Z[i KciWjp[i X[jhW][d$ ;djiY~A[_Z[dZ[h Lehj[_b Z[h 8Wo[hdO |I_[ fheOj_
YA _d[i_iY~[d 8_bb_Jaedakhh[dp" Wbi ZWii i [ _~d[d iYAWZ[j$ :[dd Fre[d_n
m[bYA[d CezZkb[d _~h[ Fhe [aj[ X[ij"Ya]j m[hZ[d$ Akhp\h_ij_] awdd [i Z_[ 7a
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dWY” kdj[d p_[~[d$ C_jj[b\h_ij_] ]1["j 8zHI; EDB?D; Wbb[hZ_d]i ZWled Wki"
=[m_dd[h Z[h Z[hp[_j_][d lebWhah _i[ i[_d m_hZ$

A7TK<:D

Akhip_[bO )-"+&

8ei[ [hm_iY~j "Wj [i WKY~ Z_[ 7kih”ij[h Z[h lebWh_dzkijh_[$ 7c j_[\ij[d O[b
9[djhejr[hc c_j [_d[c C_dki i[_j @W~ h[iWd\Wd] led )& Fhep[dj$ :Wi Kdj[hd["
ie][dWddj[ Jkhda[o#7dbW][d pkh <[hj_]kd] led I_b_p_kc kdZ ah_ijWwbb_d[d |
7dbW][d i_dZ Wbb[hZ_d]i j[k[h$ PWAbh[_Y~[ Kdj[hd[~c[d ij[bbj[d _d Z[h Ah_
2d1[ij_j_ed[d pkh”Ya$ MWdd i_Y~ z _[i[h 2dI[ij_j_ediijWk WkO«ij" _ij deY" d
kdj[hp[_Y~d[j[ 9[djhejr[hc [_d[d L[hjhW] c_j Z[h GWjWh lebWh J[Y~debe] [
gk _fc[dj pkh Fhezkaj_ed led "eY~h[_d[c I_b_p_kc$ ?cc[h”_d [_d [hij[h B_)
Kdj[hd[~c[di Wki 8bWKkX[kh[d [djij[~j Z_[ [hij[ |_b_p_kc\WXh_a Wk\ Z[h WhV
"X[hAWkfj$ LehijWdZiYA[\ HeX[hj >Whjkd] p[_]j i_Y” pkl[hi_Y~jb_YA" Z_[ C\
L[h]b[_Y” pk (&&/ m_[Z[h ij[_][hd pk asdd[d$ I[_j >[hXij (&&/ b[]j Z[h 7k\jh\
‘eY” ZWi 9"WhjX_bZ led 9[djhej~[hc I[hb[_j[j Z[hp[_j d_Y*j pkc ;_dij_[] _d
awdd [i pk m[_j[h[d H”YaiYAbe][d aecc[d$

L[hawk\[d

H”YaiY~ bW]ifej[dj_WbO (& Fhep[d]

_[dY~[M¥0[meba[ Xh_d]j 7_h 8[hb_d _d Z_|

7 h 8[hb_d mebbj[ (&'& Wd ZWi ]kj[ Leh WAh[i[h][Xd i Wdz
. _difWhkd][d kdZ Efj_c_[hkd][d ifWhj[ ZWi Kdj[hd[~c[d C_b
‘eY” ZWdd aWc [_d _ibedZ_iY~A[h Lkbawd ZWpm _iY~[d kdZ
<bk]WKkilebb[$ :[h L[hbkij m_haj i_Y~ WkY~ Wk\ Z [ 7aj_[ W

AWkec [_d[ 8hWdYA[ _ij ie ijWha kdaWbakb_[hXWh[d H_i_a[d Wki][i[jpj m_I
leme~b Z [ J[hhehWdiY~be][ Z[i "'$ I[fj[cX[h (&&' Wbi WkKY” Z[h 7kiXhkY~ Z
pm[_ @WAh[ ifej[h X[iY~[hj[d Z[h 8hWdY~[ ~[\j_][ ;_dXkoe[d$ Pkb[jpj ieh]j[ :
_ibedZ_iY~[d LkbaWdi ZW\"h" ZWii \Wij Z[h J[iWcj[ Bk\jhWkc "X[h ;khefw \”
IY~ejpkd][d pkleb][ *WX[d Z_[ <bk]b_d_[d KciWjp[_dXkce[d led '*- C_bb_Wh
cii[d$

2d ;n_ij[dpdej Xh_d]j Z_[ 7iY~[meba[ a[_d Kdj[hd[~c[d" i[*h me~b WX[h _d

[MEI7_h 8[BbCWhj dW Deii" 7aj_[dWdWboij_d Z[h DehZ%B8" iY"«jpj" ZWii .
leh P_di[d kdZ Ij[k[hd :X_j Wk\]hkdZ Z[h <bk]Wkilebb[ _d Z_[i[c @W"h kc
d_[Zh_][h Wki\Wbb[d asddj[$ Kdj[hc Ijh_Y~ m”hZ[ 7_h 8[hb_d ZWc_j hej[ PV
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Aedp[hdY~[\ @eWY~_c >kdebZ \ehz[hj dkd iY*ed cWb bWkjijWha ijWWjb_Y~
Kdj[hd[~c[d "WX[ h_[i_][ L[hbkij[ [hb_jj[d$ >kdebZi uh][h "X[h ZWi <bKk]I[F
dWY~lebbp [*XWh" aedd[d Z_[ <bk]][i[bbiYAW\j[d Z_[ KciWjpWkilebb[ aWkec
MWAhiYA[_db_Y7ra[_j ijWWijb_YA[h >_b\[d [hiY~[_dj _dZ[i ][h_d]$ KdZ ie aW
X[h[_ji “[ipi WXiYAh[_X[d" aWkec ZWii [_d GKWhjWb lehX[_ _ij$

“WX[_ mebbj[ >kdebZ _d Z_[i[c @W"h Wd Z[d ;h\eb] Z[i Leh W~h[i Wdad”f\]
M_hjiYAW\ji[_dXhkY~i ie]Wh deY” [_d[d ~+~[h[d =[m_dd [_dOe]$ : [ ;hbei[ |
Fhep[dj Wk\ )"(* C_bb_WhZ[d ;khe pkh”Ya" me~h[dZ ZWi :X_j led ( C_bb_ec
‘khe Wdij_[]$ =[][d”X[h Z[d c[_ij[d Aedakhh[dj[d "W] 7_h 8[hb_d (&&/ m[_j
WX][iYAd_jj[d " iW]j 7dWboij_d Deii$ Pk]kj[ J[aecc[d i[_ Z[d 8[hb_d[hd leh
C_jil (&&. # kdZ iec_j leh Z[c 7kiXhkY~ Z[h M_hjiYAW\jiah _i[ # [_d ijh_aj[i
H[ijhkajkh_[hkd]ifhelhWcec _d Z_[ M[I[ 1Ib[_il[i ~Wjj[d$ ?c HWAc[d Z[i ie][dW
FhelhWcci mkhz[d kdh[djWXb[ Ijh[Ya[d ][ijh_YA~[d kdZ Z_[ Aeij[d cWii_I ][i[
“WZkhY~ aeddj[ 7_h 8[hb_d WkY~ Z [ L[hiY~kbZkd] [h [Xb_Y~» WXXWKk[d" ke
;khe Wk\ +-* C_bb_ed[d ;khe$ Leh Wbb[c ZkhY~ Z[d L[haWk\ led J[XhWkY"
LIhX _dzZb_Y~a[_j[d _c BWK\[ Z[i @W"h[i m[_j[h i_da[d " iY~sjpj 7dWhboij_d |
<"h [_d[d AWK\ Z[h 7aj_[ ifh_Y~j Z[ddeY” m[d_]$ :Wi ;_difWhfej[dp_Wb iY~"]
IYAhkcflakh Wki][h[_pj$ le i_dZ Z_[ F[hiedWbaeij[d c_j [_d[c 7dj[_b led )"
=[iWcjWki]WX[d iY*ed i[*h d_[Zh_]$ Pkc L[h]b[_Y"0 8[_c Aedakhh[dj[d Bk\j
FlhiedWbaeij[dgkej[ c_j (,"/ Fhep[dj \Wij Zeff[bj ie "eY"$

>enr[ A[hei_dfh[_i[

KdZ d_Y~j _cclh iY~"jpj [_d ;_difWhfhe]lhWcc leh Aeij[dij[_][hkd][d$ M_[ Wk
M[jiX[m[hX[h aecf\j 7_h 8[hb_d c_j ~+~[h[d A[hei_dfh[_i[d$ C_jj[b\h_ij_ ] i_
Jh[_Xije\\dej_[hkd][d [_d [hdij pk d[~c[dZ[h 8[bWijkd]i\Wajeh " iW]j Km[ M[
7aj_[dWdWboij Z[h Kd_Yh[Z_j$ PkcWb Z[h ;khe i[_j CedWj[d ahe\j_] Wd M[t
WKY” <bk]p[k][ ‘[ZeY” _d :ebbWh WX][h[Y~d[] m[hZ[d$

. [ Celb_Y™a[_j[d" Z_[ ~+~[h[d Aeij[d "X[h Fh[_i[h*+~"kd][d WXpK\[Z[hd" i_dZ
Aed kdajkh _d ;khefW ifh_d]j dkh bwd]iwe Wd" _¢c FWiiW]_[h# Wbi WKY" _c
JhwdifehjpW~b[d deY” kdj[h Z[c D_I[Wk led (&&.$ ?cc[h”_d ][~ [i 7_h 8[hb
Wbb[d Kdj[hd[*c[d0O DWY~\hW][poab[d ][*+h[d pkc Wbb][c[_d[d 8[jh_[Xih_i_
< dWdpa[ddpW~b[d led 7_h 8[hb_d

=[iYAe\ji'"WAh :[p &/ '(%(&'& '(%(&"
KciWjp )"(* Chz$"®' Chz$)®, Chz$ D
KciWjpl[hedZ[hkd]-& g - &
8[jh_[Xi[h][Xd (."*- C_e$'®) C_e%DP.) C_e$ D

Ef[hWj_I[ CWh]&".& ("&& (".&

=[m_dd fhe 7aj#R"') D &"(+ D &"+& D
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A=L a$79% tr -,

1 _Z[dZ[dh[dZ&]] & &
7dWboij[daedi[AWK\[d >Wbj[d L[haWk\[d
pmeb\ CedWj[ + )+"- + )+"- (",

Fhe]dei[1 Gk[bb[O 8beecX[h]

JIYM#T7ajl]dD @eXi Aedakhh[dp i[jpj WK\ _FWZ¢
. [ H_IWb[d led 7ffb[ WhX[_j[d c_j >eY~ZhkYa Wd _FWZ#F
Ae\\[d WK\ [_d[d IYAkX \"h Z_[ 7aj_[dakhi[ m_[ X[_c KI#Aec
fhei[dj_[h[d Z_[ Wkii_Y7jih[_Y"ij[d Aedakhh[dj[d$

;i mWh [_d d[jj[h L[hikY"$ :eY™ Z_[ Fhei[djWj_ed Z[i M[FWZ Z[h 8[hb_d[h <
1[h_[j pkc FH#:[iWij[h$ 7k\ Z[c Wbi _FWZ#A _bb[h "eY/*][ " kX[bj[d =[he] b_[\
WA[h mWh [i Z[c <WYA"rfkXb_akc WkY”~ d_Y?j ce]lb_Y~" Z[d Fhejejof leh Ehj
pm[_j[d L[hikY” "W D[e\ed_[ ZzwWdd Z[kjb_Y” X[ii[h WX][iY~rd_jj[d$ J[Y~d_i"
Z[c 7ffb[#FheZkaj c_j"Wbj[d$

M _hi _dzZ d_Y?j Z[h _FWZ#A _bb[h " hekcj <_hc[dY~”[\ >[bckj >e\\[h led 7da
\"h JWXDb[j#F9 X_[j[ "[ZeY”™ FbWjp \"h c[*h Wbi dkh [_d[d 7dX_[j[h$ IWjieY"
Aedp[hd[ _d Fei_j_ed J[XhWY~*j$ :[h ;h\eb] led 7ffb[ # Wbb[_d Z_[ 7da"dZ_]
Z[d 7aj_[dakhi # m[Yaj D[_Z]J[\""b[$

WX[_ beiij i_Y™ ZWi _FWZ ie h[Y?] a[_d[h X[ij[*r[dZ[d =[hej[abWii[ pkehZd][
C_iY~kd] Wki zZ[d i[_j Bed][h[c [h*ebjb_YA"[d JWXDb[j#F9" Wbie ab[_d[h[d Dej
Wk\ Z[h 8[dkjp[heX[hOe«YA[ pk X[Z_[d[d i_dZ" kdZ [_d[c ;#8eea#H[WZ[h" me
b[_ijkd]i\e~_][h Wbi [_d IcWhjfred[ _ij$ 7c X[ij[d awdd cWd ZWi _FWZ Whi
JekYMiYh[[d X[iYAh[_X[d" WK\ Z[c Z_[ Dkjp[h jh[\O_Y~ Cki_a ~sh[d" 8”Y~"[h
Wdi[~r[d iem_[ _c ?dj[hd[j ikh\[d a<dd[d$

=[AhWZ[ Z[h ;_diWjp Wbi ;#H[WZ[h iYA[_dj |_[bI[hifh[Y~A[dZ$ >_[h X[~[hhiY"]
A_dzZb[ X_ibWwd] Z_[ Ip[d[$ M[bjm[_j Z"h\J[ Z[h CWhaj \"h JWXDb[j#9ecfkj[h X
[j"Ya mWY?i[d" iY*ejp[d Z_[ CWhajl\ehiY~[h led ?2d#IjWj$ :W mebb[d dWj"hb
HIY?A) m[_j 1[Z_[~[d i_dZ Z_[ Fbed[ led >[mb[jj#FWYaWhZzZ >F " Z[ii[d [b[ajh
IbWj[ Z[c _FWZ h[Y"] dW"[aecc|$ :Wi FheZkaj mkhZ[ [hijcWbi _¢c @WdkWh
;b[Yjhed_Yi I“em _d BWi L[]Wi led C_Yheie\j#9~[\ Ij[I[ 8Wbbc[h ~eY™ijf[hiecC
bek\j kdj[h Z[c 8[jh_[Xiioij[c M_dZemi -$%
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Me~rh[dZ >F Z[h <Wd][c[_dZ[ X[h[_ji ab[_d[ 7ff[j_jreffY~A[d _d <ehc led 9b_fi
Kdj[hd[~c[diXbe] _di D[jp 1[ij[bbj "Wj" Xb[_Xj Z_[ <hW][" mWdd ZWi IbWjJ[ j
aeccj" deY” kdX[Wdjmehj[j$ 8[aWdd] _ij" ZWii [i _c =[][diW]jp pkc _FWZ Wk
7dm[dZkd][d kdj[hij"jpj" WK\ Z_[ I_[b[ M[XWd][Xej[ pkh”Ya]lh[_\[d" kdZ "X[h
[nj[hd] :Wj[djhe][h I[h\"]j$ =bWkX]j cWd [_d[c _c D[jp akhi_[h[dZ[d :Wj[dXDbV
IbWj[ _d fkdYje Fhep[iieh" If[_Y~[h kdZ 7kiijWjjkd] ie]Wh Z_[ DWi[ lehd$
L[hckjb_Y~ c lecc[h (&'& m_hZ :[bb Z [ <Wdi led JWXDb[j#F9 c¢c_j [hij[d Fhe
IfTh [ dWc[di Ijh[Wa X[]b"Ya[d$ If[akbWj_ ed[d Z[i 8be]i ;d]WZ][]j pkleb][ ieb
\"d\" i _[X[d kdZ p[~*d Pebb 8 _bZiY”_hclhece[ Z[kjb_Y™ c[*h LWh_Wdj[d X _JjI
Z[i _FW2Z kdzZ ZJ[i IbWj[$ BWk\[d Z"h\j[d Z_[ Ckbj_c[Z_W][he+j[ Wk\ Z[c =ee]b
7dZhe_Z$ :[bb i[bXij *ebj i_Y" c_j ?d\ehcWj_ed[d lIsbb_] pkh”Ya kdZ c[haj &
h[][bcece ] FheZkaj[ \"h Z[d ceX_b[d ;_diWjp [dijm_Yab[ kdZ j[ij[$ 8[awddj \
\"h <_hc[dakdzZ[d" Z"h\j[d Z_[ J[nWd[h c_j Z[c Ijh[Wa I[hijehaj Wk\ Fh_IWjWw
Z [ FhezZkajfWbJ[jj[ pk IThXh[_j[hd$ EX ZWi ][b_d]j" m_hZ cWd i[*"][d$ Leh D]
?dI[ijeh[d X[ii[h Z_[ \"h Z[d (&% CW_ Wdij[*"[dZ[d GKWhjWbipW"Ab[d WXmWh
?¢c =[][diWjp pk :[bb "Wj Jeir_ XW XJijej_1j" Z_[i[i @W"h c[*h[h[ IWXDb]J[ji Wk
mebb[d$ | [ iebb[d ieme”b M_dZemi - Wbi WkY” 7dZhe_Z Whbi 8[jh_[Xiioij[c
8Whd[o" CWdAW][h X[_ Jei®_XW 7c[h_YWS$ =[fbWdj _ij d[X[d [_d[c CeZ[bb c_
[ _d =[hej c_j P["d#Pebb#IYh[[d" ZWi Z[c _FWZ I[hckjb_Y~ Wc deY"ij[d aecc
C[Z_[daedikc m_hZ ZWX[_ _c LehZ[h]hkdZ ij[~[d " [hbekj[hj 8Whd[o kdZ \"]]
i_ YN c_j FWhjd[hd pkiWcc[djkd mebb[" Z_[ 2d*"Wbj[ b_[\[hj[d$

=bWkXj cWd Z[h =[h"Y~j[a”YA[" j"\j[bd WKY" =ee]b[ kdZ Z[h jW_mWd_iY~"[ |
>J9 Wd [_d[c JWXDbI[j$ 8[_Z[ WhX[_j[d X[h[_ji X[_c =ee]b[#>WdZo D[nki [d]
Fhlii[X[h_YA"j[d pkleb][ fbWkKZ[hj[ =ee]b[#97~[\ ;h_Y IY~c_Zj Z_[ Fbed[ WK\ [_
Wki$ BWKkK\[d Z"h\j[ ZWi =ee]b[#IJWXDb[j m_[ ZWi CeX_bj[b[\ed D[nki kdj[h Z]
7dZhe Z$ =[dWK][ j[YAd_iYA] :Wj[d i _ dZ WX[h d_Y*j X[awddj$

Me~rh[dZ \"h =ee]b[ [_d JWXDb[j me”b [A[h [_d HWdAZ][iY~e\] ZWhij[bbj" aedd]j
m[_j[h[d Y "mkd] I[hb[_~[d$ :[hp[_j bek\j [i X[h[_ji Xb[dZ[dZ" leh Wbb[c _d
CWhal ]kj [[WXb_[hj "Wj$ LehijWdZiY"[\ F[j[h 92ek W X[h[_ji WdA][Z[Kj[]" .
GKkWhjWb (&'& X[ii[h Wbi [hmWhij[j WX][iY~Ad_jj[d "W|j$ DWY~*Z[c Z_[ 7aj_][ a
7Tklkij X[ij[AM[dZ][d I[_jmehjiX[m[]kd] dWY? eX[d WKki][XheY~[d _ij" ij[*] m[_j[!
Akhi]l[m_dd[d d_Y*ji _c M[]$

D[mi Wki D[m Oh¢haOd][

8[_ Z[h C_ba[d =beXWb 9ed\[h[dY[ jh[\\[d i_Y~ m_Y~j_][ L[
< _dWdpm[bj$ KdZ Z_[ 1Y m[h][m_YA~j[ _~h[h 8hWdYA[ "WX]
cf\[Abkd] _c =[feYaO I_[ m_ii[d" m_[ie _d 9~ _dW [_d[ 8bWi
mWhkc Z[h abk][ 7db[][h Z [ <_d][h led =h_[YA[dbWdZ bWi
m[i"WbX i_Y~ Z [ KI7 dWY~A*Wbj_] [h"eb[d$
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[ Aebkcd[ ~[kj[ c™iij[ [_]1[djb_Y”~ D[mi Wki Bei 7d][b[i ~[_ii[d$ ?2Y" X_d WKk
9ed\[h[dY] _d 8[I[hbo >_bbi" Z_[ i_YA [jmWi m_YA?j_Jik[h_iY" [ ZWi :Wlei Z[}
ij_ccj ZWi d_YA~j" WX[h [ii_dZ I_[b[ m_Y?j_][ CWdAdW][h" 8Wda[h kdZ Fehj\e
_di][iWcj [b\ 8_bb_ed[d :ebbWh I[hmWbj[d # IWdp[ '. Fhep[dj Z[i m[bjm[_j[c
Kc [i akhp pk cWYA[d" Zh[_ :_d][ awdd cWd c_j dWY”* >WKki[ d[*c[d0 ?d 9" _
?cceX_b_[dXbWi[$ <_d][h m[] led =h_[Y~[dbWdZ$ KdZ 7c[h_aWi M_hjiY "W\
jhejp X[ieh]d_i[hh[][dZ "e~[h 7ThX[_jibei_Ja[_j aeccj [i d_Y”"j pkc :ekXb[ :_1
M_hjiYAW\ji[_dXhkY"$

=[hWZ[ led F[a_d] [_d][Oe][d aWc :WI_Z 8edZ[hcWd" C_jX[]h"dZ[h led Z[h |
JF=" Z_[ Kdj[hd[*c[d c_j Kciesjp[d led _di][iWc]j .+ C_bb_WhZ[d :ebbWh kdZ
X[i_jp[d$ 8edZ[hcWd _ij [_d[ <_dWdp]hecee[ _d Z[d KI7$ ?2d 97_dW X[ikY?j[ [
?cceX_b_[dfhe [aj[" me [h pk i[_d[c ;hijWkd[d dkh b[[h][ =[XekZ[ leh\WdZ" e
1[ij[bbj mWh[d$ :_[ YA _d[i_iY"[d Fhe '[aj[djm_Yab[h [habehj[d _"*c" ZWii Wh!
d_VY7j ][dkjp] m"hz[d" m[_b i_[ ie\ehj led ?dI[ijeh[d kdZ If[akbWdj[d J[aWKk\]j
ZWi [_dp_][ MWhdp[_Y~[dO M[dd Y~_d[i_iY~[ ?dI[ijeh[d iY*ed _d Z[d KI7 ?
[i Zehj fh][_im[hj[h ]J[mehZ[d _ij" ZzWdd ckii [i i_Y" kc [_d[ 8bWi[ "WdZ[bd "
C[_dkd] X[ahe\j_]j[d I_[b[ WdZ[h[ ;nf[hj[d$

=h_[Y~[dbWdZ _ij [_d <Wii erd[ 8eZ[d" Z_[ 1Y m_[h_Ja[_j[d \Wd][d [hij Wd
kdzZ Fehjkl]Wb "X[h]h[_\[d$ le awdd cWd Z_[ C[_dkd] pW”Abh[_Y~[h Aed\[h[d
8bWyYa" 9N\ Fh_IWj[ ;gk_jo <_hcW 7febbe =beXWb" pkiWcc[d\Wii[d$ 8bWY:
C_bb_WhZ[d :ebbWh Wd 7ii[ji kdZ X[i_jpj WkY”™ Kdj[hd[*c[d _d ;khefW$ I[_
Wi BWdZ _ij [hb[Z_]] $

M_[i_[?j[ic_jZ[dKI7 Wki5 8Whho Ilj[hdb_Y~*j" =h"dZ[h kdZ 97[\ led IjWhm
C_bb_WhZz[d :ebbWh Wd 7ii[ji kdj[h L[hmWbjkd]" iY~_cf\j[ "X[h Z_[ I[hh”"Ya
X[jhkda[d Wc =[bZWkjecWj[d ij[~"[d kdZ m[_j[h "X[h _~h[ L[h”ebjd_ii[ b[X[d!
m_|[ zaedec Dekh_[b HekX_d_ ezZ[h Ij[f*"[d HeWY"" 9"W_hcWd led Ceh]Wd I]
[_LdZh_d]b_Y~ leh Z[h ~e”[d L[hiY~*kbZkd] Z[h Wc[h_aWd_iY~[d Aedikc[dj[d¢¥
Aedikc -' Fhep[dj Z[i KI#8hkjje_dbWdZfheZkaji Wki" bWkj HeWY”" \ebbj Z[h
Zh[_ X_i \"d\ @W"h[d WK\ Z[d ~_ijeh_iY~[c :khY?iY~rd_jj led ,, Fhep[dj$ :_]|
L[h]b[_Y” pk WdZ[h[d Aed kdajkhWk\iY m”d][d J[Zecf\][ ;h*ebkd]$ HeWY" k
\"h _~h[d Flii_c_icki X[aWddj$ 7X[h jhejpZ[c [hmWhj[d i_[ d_Y*j [_d[d pm][_
M_hjiYA"W\ji[_dXhkY™ # Z[h [nfWdi_I[d =[bZfeb_j_a kdZ Z[c Aed kdajkhfhe]t
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9N dW#<&dkXiP[a_d] aeccj [I WA
AWkc [_d BWdZ [b[ajh_i_[hj 7db[][h Z[hp[_j ie i[*h m_[ ZW
\ Merh[dZ Z [ Efj_c_ij[d Wk\ ZWi [dehc[ M_hjiYAW\jimWY ~ijk
mWhd[d F[ii_c_ij[d X[h[_ji leh [_d[h 8bWi[$ EX 9~ dW#7aj
lkj f[hlehc[d" ~ed]j leh Wbb[c led Z[h H[]_[hkd] WX$
£
Pkm[_b[d J[~[d i[bXij 7dWboij[d kdZ 7aj_[dijhWj[][d Z_[ Ikf[hbWj_I[ Wki" m]
m_hjiYAW\jb_YA[ ;djm_Yabkd] 9~ _dWi X[iY~h[_X[d iebb[d$ ?d Z[d I[h]wd][d
BWdzZ" ZWda [_d[i ZkhY2iY~Ad_jjb_Y~[d M_hjiYAW\jimWY?ijkci led "X[h d[kd
Zh _jjlhecej[d Lebaim_hjiYAW\j Z[h M[bj [djm_Ya[bj$ 2d Z_[i[c @W~h " iW]]j
F_ed[[h <kdZi # ;c[h]_d] CWhalji ;gk_jo" h[Y~Ad[d m_h ZWc _j" ZWii 9 _dW
Lebaim_hjiYAW\j Z[h M[bj WXbei[d m_hZ$
:Wdd meh[d dkh deY” Z [ KI7 leh 92~ _dW$ DWY” 7di_YA~j | _[b[h ;nf[hj[d _ij |
P[_j" X_i ZWi H[_Y” Z[h C_jj[ WkY~ ZWi BWdZ Z[h kdX[]h[dpj[d Ce]b_Y*a[_
Al_oej [i _d I _[b[d IjkZ_[d" i[_ ZWX[_" i[_d[ <"~hkd]ihebb[ _d Z[h M[bjm_hji
?2dzkijh_[dW]j_ed Z[h Pkakd\j pk m[hZ[d$
7kY~ Wc 7aj_[dcWhaj _ij Z_[ ;djm_Yabkd] zZ[i BWdZ[i ]kj WXb[iXWh$ Dej_[h
?2dZ[n leh \"d\ @W~h[d deY” X[_ hkdZ '&&& Fkdaj[d" ie ij _[] [h X_i ;dZ[ (&&

Wd$ ;djifh[YA[dZ ]kj b_[\ [i WKY~ \"h 972 _dW#<edZi$ 7k\ I_Y~j led \"d\ @W~"
‘khY~iY~d_jj (&"+ Fhep[dj fhe @W~h pk" _d z[d I[h]Wd][d[d Zh[_ @W~h[d m

7k\ kdzZ 7X Wc 7aj_[dcWhaj

PmWh \eb]j[ ZWdWY" [_d A[hX[h 7Xijkhp Wk\ [[mW (&&& Fkdaj[" ZeY” aedd
led Z[c IY~eYa iY~d[bb [h*eb[d$ Pm_iY~[d ;dZ[ (&&. kdZ ;dZ[ (&&/ b[]j[ Z[h
Fhep[dj pk$ C_jj[ 7fh_b (&'& dej_[hj [h X[_ ))&& Fkdaj[d$ 7kiiYAbW]][X[dZ
mWh Z_[ m_hjiYAW\jb_YA[ ljeha[ Z[i BWdZ[i" Z_[i_Y~ ][hWZ[ _d Z[h Ah_i[ ¢
?2dc_jj[d z[h iYAm[hij[d H[p[ii_ed i[_j Z[c Pm[_j[d M[bjah_[] 1[bwd] [i Z[c H]
M_hjiYAW\jimWY7ijkc led ."- Fhep[dj pk [hp_[b[d" _c [hij[d GKWhjWb (&'& b
7d]WX[d YA_d[i_iY~[h 8[~«hZ[d X[_ """/ Fhep[dj$ 9~_dW _ij Z[h =[m_dd[h Z
Beaecej_ I[ Z[h ]lbeXWhb[d Aed kdajkh ][mehZ[d " iW]j 7dZh[Wi =h"d[mWbZ" |
L{hce][dil[hmWbj[hi <?LL$

;h \"~hj z[d ;h\eb] leh Wbb[c ZWhWk\ pkh”Ya" zZWii Z_[ H[]_[hkd] h[Y*jp[_j_
Aed kdajkh\shZ[hkd] kc][iYAWbj[j "Wj$ BWdZ[im[_j m[hZ[d ]_]Wdj_iY~[ ?2d\
kcelliljpj" Z_[ iep_Wb[d I_YA[hkd]iioij[c[ iYAh_jjm[_i[ WKi][XWkj " iW]j =h"d[
_ij" ZWii 92_dW "X[h :[I_i[dh[i[hI[d led \Wij (+&& C_bb_WhZ[d :ebbWh I[h\"
Celb_Y7a[_j "Wj" z_[ 8_dd[daed kdajkh WdpkakhX[bd" e~rd[" m_[ I_[b[ ?dZ
1Y~ kbZ[d\Wbb[ pk ][hWj[d$
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Jhejp 1kj[h m_hjiY~W\jb_YA[h :Wj[d _ij Z_[ 7k\mehjiX[m[]kd] Wd 9~ _dWi 7aj
_di ljeYa[d J[hWj[d$ I[_j 7d\Wd] (&' & ijW]d_[h[d Z_[ Akhi[$ ?cc[h c[*h ;nf[h
Z [" jhejp Z[i ~e~[d MWY ijkcij[cfei” i[*h [nfwdi_I[ =[bZfeb_j_a$ :[h iY~d[t
=[bzZc[d][ ij[bbj [_d [hdij[i H_i_ae ZWh" ZkhY~ ZWi Z_[ ;djm_Yabkd] Z[h J[k
Aedjhebb[ J[hWj[d asddj[ " iW]j ;dh_Ye 8ebpWd_" Lebaim_hj led Z[h 1Y m[_
. d MWhdi_]dWb _ij Z[h 7dij_[] Z[h ?2dOW|j_edihWj[ _c <[XhkWh WKk\ ("- Fhe
FheXb[c" ZW ZWZkhY” Z_[ h[Wb[ L[hp_dikd] led IfWh[_dbW][d _d Z[d d[]W]
iW]j JrecWi 8[d[Z_n" Fehjleb_ecWdW][h led J_X[h_ki 7ii[j CWdW][c[dj$ :W
WX[h aWkc 7dbW][Wbj[hdWj_I[d "WX[d" awdd [i _d Z_[i[c Kc\[bZ fWii_[h[d"
I[hijehaj Wc ~[_c_iY~A[d 7aj_[d# eZ[h ?cceX_b_[dcWhaj Wdb[][d" ZW Z_[i[ i_
H[dZ _j[d [h~"e\\[d$

[l {X[hiY~kiib_gk_Z_jej a~ddj[ ie pkh 8_bzkd] led Ifl[akbW|_ediXbWi[d X[
2cceX_b_[dcehaj[d _d Z[d m_Y~j_]ij[d M_hjiY W\jip[djh[d 92 _dWi ‘[Z[d\WbE
i[_ Z_[i X[h[_ji \[ijpkij[bb[d$ PkzZ[c Z"h\j[ Z_[ {X[hiY~kiib_gk_Z _jej WKY" [_
Zlh 2dOW|_edihWj[ I[hkhiWYA[d " iW]j [h$ ;_d[ IjhW\\kd] Z[h =[bZfeb_j_a i]

Lehi_Y2j ][ 7db[][h mWhj[d WX
BWd]\h_ij_] meh[ [_d[ \h"?p[_j_1[ kdZ iY~Ah_jjm[_i[ IjhW\\kd] Z[h =[bZfeb_j_
:wWdd aecddj[ Z_[ M_hjiY~2W\j _c H[_Y” Z[h C_jj[ enrd[ {X[h"_jpkd]ij[dZ[dp[d
m[_j[h mWY~i[d " iW]j 8ebpWd_$ Akhp\h_ij_] aeddj[d i_YA P_di[h*erkd][d W
7aj_[dcehaj[ Wkim_ha[d$ Pkc [_d[d m[_b Z_[i Z_[ aed kdajkh[bb[ :0dWc_a
m[_b ZWZkhY" P_diwWdbW][d WjjhWaj_I[h m[hZ[d$ Lehi_Y?j_]J[ 7db[][h mWh
Akhiaehh[ajkh[d _c Pk][ led P_di[h?erkd][d ZkhY" Z [ Y~A_d[i_iY~] Dej[dXW
:[dd jhejp akhp\h_ij_]1[h {X[h~_jpkd]i][\W~h[d Xb[_X[d 92_dW#7aj_[d bwd]\t
]JbeXWb[d 7aj_[d_dZ[n CI9? MehbZ aecc[d Wc[h_aWd_iY~[ 7aj_[d Wk\ [_d[d
YA_d[i_iY~A WX[h dkh WK\ pm[_ Fhep[dj " iW]j ;nf[hj[ =h"d[mWDbZ$ D_Y"j i[’
Zh_jjlhecej[ Lebaim_hjiY~W\j Z[h M[bj$

>ebj 92" _dW m[_j[h Wk\" ZwWdd a<ddj[ i_Y® ZWi =[m_Y”"j pklkdij[d led Kdj[hd
Z[h C_jj[ I[hiY~A_[X[d$ 1Y~ b_[oeb_Y” eh_[dj_[h[d i_Y~ I_[b[ Fehjleb_ecWdW
DWYM\hW][ dWYAN YA _d[i_iY~A[d 7aj_[d Z"h\j[ Z[i*WbX ij[_][d " iW]j Z[h <?LL
c_[i[i ?2dj[h[ii[ asddj[ ZWdd pk m[_j[h ij[_][dZ[d Akhi[d \"*h[d kdZ ZWc_j Wk
M[hj[djm_Yabkd] Y~_d[i_iY~A[h 7aj_[d\edZi pklkj[ aecc[d$ 8[_ Z_[i[d Wbb[hZ
J[dWk A _di[~[d$ :[dd merh[dZ Z_[ iY~Ab[YANj[ij[d AehX][ WK\ I_Y"j led Zh[_ @V
dkh b[_Y”j _c Fbki b_[][d" [hp_[bj[d 7db[][h c_j Z[d X[ij[d <edZi [_d[d ;hjh\
Fhep[dj fhe @W~h _d Z_[i[c P[_jhWkc$

7Kil[me~bj[ 9~ _dW#7aj [d\edZi

DWel 212D F[h\$ ' GRAFNYS ) @Witke[=[X""h J:H
M1 2dI[ij 97 _d$ ;gBKE(-)", * -+*""" + (
HeX[Ye 97_d$ ;G$BK&'.-&--)&/ +
<< # 97 _dW <eYki BKII-), **/+*"+ ey YRR

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



7bb_Wdp HIC 9°_BW)<kdZ))" )/"( v S
IYAheZ[h ?1< 97 dWKRAPS )7 *, )"/ /" (&)

@oia[ ?2dI[ij 97_d$: A&, (,(.&*,"" /", ) -t

7d]JWX[d _d Fhep[djl Gk[bb[O Cehd_d]ijWh1 IjWdZ0 ', $&*$(&"&

;cf\[*bkdJOdb[_~[\edZi ¢c_j \[ij[h 7kiiY™*"jjkd]

Wi Xh_j_iYA[ ?2dI[ijc[dj*Wki IYAheZ[hi X_[j[j 7db[][hd [hijc
<edZi c_j On[h 7kiiY~”"jjkd] Wd$ | _[X[d Fhep[dj fhe @W~h i
d[k[d 7dj[_babWii[ Z[i IY~heZ[h :c[h]_d] CWhal[ji :[X] 7Xiet
X[jhW][d$

Leh Wbb[c _d 7i_[d i_dZ \[ij[ 7kipW~bkd][d dWY~ 7d]WX[d leh IY~heZ[hi i[
‘khefwW kdz _diX[iedZ[h[ _d :[kjiY bWdZ ij[_][ Z_[ DWY~\hW][ dWY" <edZiff
WKiiYA"jj[dZ[d 7dj[_biabWii[$ =[hAWZ[ i _YA[h~[_jieh_[dj_[hj[ Fh_IWj_dI[ijeh]
7bj[hilehieh][ WdifWh[d mebb[d" m”hZ[d I[hijehaj dWY” abWh[d 7kiiY*"jjkd]
C_j Z[c 7db[_~[d\edZi fheOj_[h[d 7db[][h led Z[h MWY ijkciZodWc_a Z[h IY
MWYAI[dZ[ AWf_jWbX[ZWh\ m_hZ Zehj zkhY~ z_[ 7ki]WX[ led 7db[_~[d ][Z[
=[e\\ 8bwdd_d] [_d Jhece[i 7dbW][kd _I[hikc [he\\d[j$ :[h <edZi _dI[ij_[hj leh
i WWjiwdb[_~[d Wki IYAm[bb[dbedZ[hd" Z [ _d _~h[h BWdZ[ims~"hkd] dej_[h
Ms~Ahkd]ih_i_ae WXS$

- [ d[k[ JhWdY~A[ cWY”] Z[d <edZi Zeff[bj WjjhWaj_I$ :[dd pkc [_d[d i _dZ i_
WdZ[h[d P_diwdbW][d Z[hp[_j aWkc pk [hh[_Y~[d$ Pkc WdZ[h[d "W 8bwdd
1Ki[ :h1[Xd_ii[ 1[p[_1i$ Pkb[jpj b_[\ Z[h <edZi [[mMWi iYAm+YA[hO :[h PkmWYA
AWDbX[d @W~h bW] X[_ [_d[c Fhep[dj$ :_[ =[\WAh" ZWii i_Y~ ZWi L[hifh[Y"]
asddj[" _ij Wd][i_Y~ji Z[h X_i~[h_][d 8_bWdp J[h_d]$ KdZ Wki][iY~"jj[j m_hz
M[hjij[_][hkd] d_Y~j h[_YA[d" m_hZ Wki Z[c <edZil[hce][d ][pW"bj$

li[YaXh _[\

IYAheZ[h ;c[h]_d] CWha[ji :[Xj 7Xiebkj[ H[jkhd ;khe#A~[Z][Z " WKkiiY~"jj[dZ
MADO 7'9LP)

7KiJWX[Wk\iYAbW]0 8 i pk )"&/
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LIhmWbjkd]i][X"~hO Y

AkhioO ("

?2dZ[n\edZdO] PkKkO”ii[ a”’dZ_][d \Wbb[dZ[ Akhi[ W
L{hp[_Y~d[d Xehi[d][*WdZ[bj[ ;J<i e[ C_jj[bpkO”ii[" ifh_Y
KI#1jkZ_[ pk\eb][ \"h [_d[ XWbZ_][ Akhiaehh[ajkh$ ?dI[ijeh
i[_[d X[iedZ[hi iYAb[Y~j[ CWha[j#J_c[h $

Wi ij[bbj[ Z[h :Wj[dZ_[dijb[_ij[h Jh_cjWXi 2dI[ijc[dj H[i[WhY~ _d [_d[h a”h|
Kdj[hikY~kd] \[ij$ : [ PkO”ii[ Z[h <edZi i[_[d ZW~[h Wbi AedjhW_dZ_aWjeh
-J<i nYAWd][#JhWZ[Z <kdZi ][*+h[d \"h Z[d <_dWdpi[ajeh pk Z[d m[d_][d ;
ITh]Wd][d[d Ah_i[d"WAh[$ ?2dpm _iY~[d I[[hmWbj[d Z_ [ 7dX_[j[h "X[h '&&& C_|
C_bb_WhzZ[d ;khe " Z[h =hecej[_b ZWled ij[Yaj _d 7aj_[d#;J<i$ :[h Jh_cjW>
Z [ PkO”ii[ _d 7aj_[d#:J<i kdZ Z[h B[_j_dZ[n | F +&& d[JWj_I$ :Wi *[_0ej0 <
=[bZ _d ;J<i" \«bbj akhp ZWdWY~ Z[h ?2dZ[n # kdZ WdZ[hi*[hkc$ :[h 7dWboOi
Wkee[hZ[c PkO”"ii[ _d I"ehj#:J<i" c_j Z[d[d 7db[][h WK\ \Wbb[dZ[ Akhi[ m[jj[
| F +&&$%$

J<#?2dlI[ijeh[d i _dZ [_d ~[hlehhW][dZ[h AedjhW_dZ_aWjeh " iW]j L_dY[dj :]
7aj [dijhW[][ X[_ Jh_cjWXi$ :J<#7db[][h b_[][d X[_ _~h[h 7dbW][ij[k[hkd]
[njh[c \WbiY"$ ;h c[_dj" | _[b[ led _~d[d jhe\[d pk [cej_edWb[ ;djiY~[_Zkd][
_d\ehc_[hj$ ?d Z[d KI7 i_dZ :J<i X[iedZ[hi X[_ Fh_IWjwdb[][hd kdZ i[~h aKk]
?dI[ijeh[d X[b_[Xj$

<edZicWdW][h" Z_[ c_j*_b\[ Yecfkj[h][ij[k[hj[h CeZ[bb[ Wdb[][d" m_ii[d Z_[
C_jj[bX[m[]kd][d iY~ed bWd][ pk iY sjp[d$ : [ <edZiZWj[d O [ce[d e\jcWbi V
loij[c[ [_d$ 7kY™ i [ m[hj[d ij[_][dZ] PkO"ii[ Wbi [_d P[_Y"[d \"h [_d[ XWb2Z
7aj_[dcWhaj$

© [ Jh_cjWXi#7dWboi[ _ij I[hXb"\\[dZ iYAb_Y~jOo I_[ I[h]b[_Y"j Z_[ PkOKiiZW
[ _d[c X[ij_ccj[d P[_jhWkc # [jmW _dd[h WbX [_d[i CedWiji # c¢c_j Z[h F[h\ehc
<eb][cedWj$ :[h L[h]b[_Y~ mkhZ[ X_i _di @W"h (&&& pkh”Ya][h[Y~d[j$

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


http://www.capital.de/finanzen/fonds/:Indexfonds--Hohe-Zufluesse-kuendigen-fallende-Kurse-an/100029869.html
http://www.capital.de/finanzen/fonds/:Indexfonds--Hohe-Zufluesse-kuendigen-fallende-Kurse-an/100029869.html

8Wi_[h[dZ WK\ Z[h :ha[ddjd_i aedijhk_[hj[ :[bkWhZ [_d [_][d[i 7dbW][ceZ[b]
PkO™ii[ _d 7aj_[d#:J<i WK\ |_YAj led *+ JW][d c_j Z[d bwd] +~h_][d :khYAiY
ZWi *+#JW][#C _jj[b kdj[h Z[c bwd] *~h_][d 1Y~Ad_jj" _dI[ij_[hj [h # kdZ WdZ
@WA"h[iX[]_dd aeccj :[bkWhZi CeZ[bb Wk\ [_d Fbki led hkdZ (& Fhep[dj # k
Z[kjb_Y~ X[ii[h WX Wbi Z[h | F +&&" Z[h i[_j~[h dkh i_[X[d Fhep[dj ][[medd[

M| kdZ :8 N#JhVODXk&[hjo[ _diWc i _dZ m_h ]Jhece

M[h =[bZ pkc 7db[][d "Xh_] "Wj" ckii d_Y~j bwd][ "X[hb[][d
pkh Dh$ ' bWkj[j Z[h M[hX[ibe]Wd Z[h :MI$ ;i berdj i_ Y~ "

DWS "

INVESTMENTS

[ ?2dIfijc[dj][i[bbiYAW\]j Z[h :[kjiY~[d 8Wda :MI ceY”j[ ¢c_j _~h[c Ibe]Wd =]

ljeha[ kdZ L[hjhWk[d I[hc_jj[bd # ][jh[k Z[c Cejje0 Me |_[b[ 7db[][h _~h =
m_hz [i iY*ed ehZ[djb_Y™ I[hmWDbj[j] m[hZ[d$ :W\"h beiij i_ Y~ :MI#9"[\ AbWk
cWb c_j ;n#DWj_edWhbjeh~”j[h Eb_I[h AWAd m[hX[m_haiWc WXb_Y*j[d$
=[dWk[h[i [hA\W~h[d 7db[][h _d Z[h <kcedej[$ : [ :MI _ij decb_Y~ JWh d_Y*"j .
iedZ[hd dkh Z[h L[hXkdZ :MI%:8 =hkff[ ZWh\ i_Y” bWkj 8hWdY~"[dI[hXWdZ &
7dX _[j[h led FkXb_akciledZi d[dd[d$ > _dj[h Z[c A”’hp[b :8 ij[Ya[d leh Wbb]
?dZ[n\edZi Z[h CWha[ :8 N#JhWYalhi$ : [i[ ;nY"Wd][#IJhWZ[Z <kdZi ;J<i
dWYANr" merh[dZ Z [ :MlI#t<edZicWdW][h =[bZ[h Waj_| cWdW][d kdZ Z[d ?2dZ][r
7bi ; _d”A[_j jh[i[d :MI kdZ :8 N#JhWYal[hi [_][djb_Y~ d_[ Wk\$ ?c =[][dj[_b$%
;h1[Xd_ii[ \"h (&&/ WX [i Z[kjb_Y~[ Mehj[ led AWbZ[ceh][d0O M_h c”ii[d kdi
WX]h[dp[d " ~ _[oe [i ZWS$ ;h ]bWKX[ d_Y2j" ZWii ;J<i WA]J[i_Y?ji d_[Zh_][h C
Aedakhh[dp _c =[iY?e\j c_j ;dZakdZ[d m[hZ[d$ 7aj_I[ <edZi X_J[j[d abWh[ L
l[jhWj[] _[d aedd[d c_j ;J<i dkh kdX[\h_[Z _1[dZ h[fb_p_[hj m[hZ[d" kdZ X[_ ;c
?2dZ_pl[i Z[h H[WDb _jej c[_ij *_dj[h~*[h " ie AWbDZ[ceh][d$

AWbZ[ceh][d Th[_\j :J<i Wd
‘Wi m_[Z[hkc beiij Jhehij[d C_Y~Wb_a" X[_ Z[h :[kjiY~[d 8Wda \"hi ;J<#=[iY
WK\ i_Y~ i_jp[d0 C_j a[_d[c WdZ[h[d FheZkaj aecc[d i_[ ie dW” Wd Z_[ CW
IYAm[bb[dbsdZ[h ~[hWd$ :[h Pm[Ya [_d[i :J<i _ij [i" jhWdifWh[dj kdZ [\Op_]
WXpkX_bZ[d" ZWi m_hZ X[_ 1Y~ m[bb[dbedZ[hd lebb [h\”bbj$ C_Y~Wb_a "W
:[h :8 N#JhWYa[hi CI9? :c[h]_d] CWhal[ji ;J< _ij [_d 8[iji[bb[h kdZ c_j (", C
Jheej[ 1Y m[bb[dbsdZ[h\edZi$ Pkc L[h]b[_Y~0 :[h :MI ;c[h]_d] CWhal[ji aecc
C_bb_ed[d ;khe$

C_ji[_d[h Ah_j_a ]h[_\] AWbZ[ceh][d d_Y~j dkh 7aj_[d#" iedZ[hd WkY~ 7db
H[dj[di[_j[ "WX[d m_h Waj_| CWhajY~WdY[d ][dkjpj kdZ BWk\p[_j\edZi c_j ¢
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Wd][Xej[d$ Wi asdd[d :J<i d_Y~j b[_ij[d$ {X[hp[k][d b_[ce[d i Y~ Z [ AkdZ
@W~h WX[h [A[h led Z[d fWii_I[d 8edZi#:J<i Z[h CWha[ :8 N#JhWYa[hi$ C_
I WWjiwdb[_~[d iWcec[bj[ Z_[ :[kjiY"[ 8Wda (&&/ hkdZ '"+ C_bb_WhZ[d :khe
X[_ H[dj[d\edZi 7XO"ii[ led adWff ' C_bb_WhZ[d ;khe pk X[abW][d$ =[hWZ]
ZWi H[dZ j[#H i _ae#FheOb led :J<i ]bWiabWh kch_ii[d$ ; d ;J<" Z[h dkh I]
X[ij_ccj[d BWK\p[_j [dj~ebj™ _ij \"h ?2dI[ijeh[d ]kj X[h[YA[dXWh " X[]h"dZ[] C
?dZ[n\edZi$

D ccjcWd Z [ Ah_j_a Z[h :MI Wd ?dZ[n\edZi [hdij" c”iij[d X[_Z[ ;_d~[_j[d n
1[jh[ddj 1[p*"bj m[hZ[d$ :eY” ZWdd meh][] WKY” Z[h If_jp[dfbWjp kdj[h Z[d Z]
<edZiWdX_[j[hd ZWA_d$ :Wdd m”hzZ[ Z_[ :[aW ]Wdp eX[d _d Z[h IjWj_ij_a ij
7KYA Eb_I[h AWAd" Z[h Jhecej[ b[X[dZ[ Z[kjiY~[ JehmWhj" _ij "W d_Y*j c[*h
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zbiWdZ#P[h) 71taWWOf[ m_hZ AdJ[j]

“hijceWbi i[_j >[hXij (&&. d*~[hj i_Y~ Z[h zbfh[_i m_[Z[h Z[h
‘ebbWh$ 8[_ Z[c Fh[_id_I[Wk be~dj i_Y~ m_[Z[h Z[h 7XXWk
7db[][h OdZ[d ~_[h [_d[ 7bj[hdW]_I[ pk ~[hasccb_YA[d zb_d

zbiwdz _ij [_d[ C_iY~kd] Wki Jed"” IWdZ" J[[h kdZ MWii[h$ C_j~_Db\[ [d[h]_[
7K\X[h[_jkd]il[n\WAh[d m_hZ ZWhWKki iodj*[j_iY~[i Hersb ][medd[d$ 7d][i_Y"
aedl[dj_ed[bb[h zb# kdZ =Wih[iiekhY[d m_hZ Z_[ Dkjpkd] led zbiwdZ[d pkd
7dWboij[d Z[h HeoWb 8Wda e\ IYejbWdZ H8I _d [_d[h Wajk[bb[d IjkZ_[ X]
X[h[_ji _d p[*d @W~*h[d Z_[ f[jheb[kcXWi_[hj[ ;d[h]_[][m_ddkd] X_i pk -& Fl
ijWcc[d$ :[h h[bWj_ | "kd][ CWhaj i[_ "X[hZ_[i deY” m[_j][*"[dZ kdI[hXhWkY"
zbh[i[hI] WK\ ;hZ[d" ie Z_[ H8I#7dWboij[d$

?2d Z[d aWdWZ_iY~[d Lehaecc[d ij[Yaj Fej[dp_Wb" ZWi Z[d m[bjm[_j[d 8[ijW
zbh[i[hI[d "X[hjh[\\[d a<ddj[$ : [ dehZb_Y~ led ;Zcedjed ][b[][d[ H[]_ed 7bX
[dim_Ya[bj i_Y” pkc h[_YA[d J[nWi DehZWc[h_aWi$ 7k\ [_d[h <beY"[ led .&:
i_dZ Lehaecc[d [h\Wiij$

| [i_dZ i[_j )&& @WA~h[d X[awddj" ZeY” [hij 7d\Wd] Z[i (&$ @W~ h~ kdZ[hji
aecc[hp_[bb[ Dkjpkd] # pkdeY”ij Wbb[hZ _d]i dkh Wbi =hkdZije\\ \"h ljhWee[
X[]Wdd Z[h Aedp[hd IkdYeh" Z[d zbiwdZ _dZkijh_[bb m[_j[hpkI[nWhX[_j[d$
djm_Yabkd] Z[h ?d\hWijhkajkh aWc [i WX[h [hij dWY" 7kiXhkY~ Z[h X[_Z[d
@WArh[d$ >[kj[ m_hZ AWAWZW _d [jb_YA~[d IjWj_ij_a[d X[h[_ji Wk\ FbWjp pr
Jheej[d zblehaecc[d J[\"~hj$ :[d Aedp[hd[d X _[j[j Z_[ Fhel_dp 7bX[hjW ]bed
HWAc[dX[Z_d]kd][d$ : [ Ij[k[h X[jhe]j dkh [_d Fhep[dj Z[i KciWjp[i" X_i Z_[
[hm_hjiYAW\j[j i _dZ$ :WdWY~ \Wbb[d (+ Fhep[dj Z[i KciWjp[i WXp”"]b_Y~" ef
2d Z[d I[h]Wd][d[d @W~h[d mkhZ[d Z_[ j[YAd_iY~[d Ce]b_Y~a[_j[d" zbiWdZ]
pk dkjp[d" ijWha I[hX[ii[hj$ :_[ Aeij[d b_[][d Wbb[hZ _d]i deY” Z[kjb_Y" "X[t
abWii_iY~A[d zb\ehZ[hkd] Wd\Wbb[d$ 7X [_d[c Fh[_i led -& :ebbWh # cWdYA"|
‘ebbWh # iebbj[ Z[h 7XXWk WX[h m_hjiY W\jb_YA h[djWX[b kdZ Z[h :hjhW]i
zbfh[_i[d _cc[di i[_d$

H 1_a[d Zhe”[d d_Y”?] dkh Z[h Kcm|[bj

7db[][h" Z_[ ZWi H_i_ae led ;_dp[bm[hj_dI[ijc[dji _d Z_[i[c 8[h[_Y" iY~A[k[d"
7aj_[dXWia[ji Jh[_\[d$ ;jmW pk [_d[c FWf_[h WK\ Z[d I#8en#zbiWdZ#?2dZ[n |
2dZ[n [dj*+bj Wd Z[h 8<hi[ Jehedje J[b_ij[j[ J_jIb" Z_[ [_d[d [h~"[Xb_YA[d Kc
[hm_hjiYAW\j[d eZ[h WX[h [djifh[Y~[dZ[ <ehiY~kd]i# kdZ :djm_Yabkd]iWki]V
gen#8Whec[j[h kc\Wiij Z[hp[_j WYAj 7aj_[d$ :WX[_ m[hZ[d ‘[m[_bi “[d[ Zh[_
Wec X[ij[d [dim_Ya[bj "WX[d" c¢_j pkiWcc[d +& Fhep[dj 1[m_Y~j[j$ 7ajk[bb i_
DWjkhWhb H[iekhY[i" F[dd M[ij ;d[h]o kdZ 8Woj[n :d[h]o$ : [ PkiWcc[di[jpkd
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"X[hfh"\j$ <”h ZWi FWf_[h \ebbj [_d[ L[hmWbjkd]i][X"~h led “+~"hb_Y~ '". Fhe
L[hedZ[hkd][d Z[i :khe pkc aWdWZ _iY~[d :ebbWh i_dz 7db[][h d_Y~j WX][i_
. [ HeoWb 8Wda e\ IYejbWwdZ ZW][][d X_[j[j X[_ _~h[d P[hj_OaWj[d Wk\ Z[d
I[Yjeh#?dZ[n ieme”~b [_d[ me~hkd]i][i_Y~[hj[ LWh_Wdj[ Wbi WkY~ [_d[ ie][d"
Lihi_ed Wd$ :Wi 8Whec[j[h [h\Wiij c_dZ[ij[di '+ Aedp[hd[" LehWkii[jpkd] \"t
[ d[ CWhajaWf_jWb_i [hkd] led c_dZ[ij[di +&& C_bb_ed[d aWdWZ_iY~A[d :el
¢ _j[_d[c 7dj[_b led ]kj [_d[c P[~dj[b IkdYeh$

leme~b _c I[Y"Ai# Wbi WKY~ ¢ Pmeb\cedWjil[h]b[_Y~ b_[]j Z_[c_j[_d[h CW
Fhep[dj fhe @W"h ceZ[hW] J[fh[_ij[" Wbb[hZ_d]i d_Y~j merhkd]i][i_Y~[hj[ L
GkWdje#<kdaj_ed d_Y~j I[hp_Y~j[d m_bb" ckii ZW\"h [_d[ pkisjpb_YA[ =[X""
Fhep[dj X[pWAb[d$ 7db[][h" Z_[ Z[d IY~kjp d_Y~j _d 7difhkY” dWAc[d" \k~h]
iYAmMWYA[d :khe pkb[jpj Z[kjb_Y~ X[ii[h$

8[_ Wbb[d 9AWdY[d" Z_[ Z[h I[ajeh X _[j[j* Z"h\[d 7db[][h [_d[i ‘[ZeY" d_YA]
led zbiwdz[d aeccj [i pk [_d[h [njh[c[d 8[bWijkd] Z[h Kcm[bj$ :[h [dehc[ L[l
-d[h]_[ kdZ MWii[h jh[_Xj d_Y~j dkh Z_[ Aeij[d _d Z_[ >+~[" [h \ehX] WkKY" Z
d[JWj_1$ :khY~ Z [ <ehZ[hkd] _c JW][XWk m_hZ d_Y~j dkh Z_[ DWjkh I[hkdi
AeYAT \j_1[ 7Xmeii[h" Z_[ X_i~[h dkh _d a”"dijb_Y~[d I[[d J[if[_Y~[hj m[hZ[d$
M_ii[diYAW\jb[h ikY~A[d pmWh O[X[hA"W\j dWY~ d[k[d Beikd][d$ 7db[][h" Z ]
iWkX[h[d kdZ dWYAAWbj_][d ?dI[ijc[d] _dj[h[ii_[hji_dZ" iebbj[d led zbiwdZz
<_d][h bWii[d$

;Cf\[*bkdJWn#; dij _[] c_j ;njhW#P _di

M[h Z_ [ h[zkp_[hj[d Akhi[ Wc Z[kjiY~[d 7aj_[dcWhaj pkc A\
m_bb" awdd Wk\ [_d d[k[i ?2dZ[nfheZkaj i[jp[d$ : [ M[ijB8 ”
Wk\ Z[d :Wn b_ij[d bWii[d" ZWi Z[d ?2dZ[n @W"h \"h @W"h
WkY” dkh "WkY~*Z"dd$

. [ ?dZ[n Fbki ;nYAWd][ JhWZ[Z Dej[ ;JD A~[Xji_Y~ led Z[d c[*h Wbi )& W¢
Wk\ Z[d :7N WXO0 :Wi M[ijB8#Fhezkaj b_[\[hj d_Y~j dkh Z_[ :Wn#F[h\ehcWd
eX[dZhWk\ [_d[d P_di led &"( Fhep[dj _c @W"h$ :_[i[h H[dZ_j[WK\iYAbW] i¢
[dijberd[d" ZWi Z_[ 7db[][h [_d][*[d A iYAb_[ceb_Y” meh[ _~h =[bZ _c <Whb
I[lhbeh[d$ @:Wi FWf_[h _ij ZWi [hij[ ?dZ[nfheZkaj" X[_ Z[c ZWi ;c_jj[dj[dh_]i
I[h]”j[j m_hZC" iW]j <beh_Wd He[XX[b_d]" B[_j[h Z[i ?dij_jkji \"h P[hj_Oaw
M[_j[h[h Lehj[_bO ;JDi m[hZ[d Wd Z[h 8<hi[ ][*WdZ[bj$ :ehj [hc_jj[bj [_d CV
m_[ X[_ [_d[c P[hj_OaWj Z[h ;c_jj[dj$ He[XX[b_d]0 @;JDi bWii[d i_Y~ WKYA"
7Xm[_Y~kd][d lec \W_h[d M[hj m_hZ [i ZWA[h d_YA~j ][X[d$ 7db[][h asdd[d Z
:JDi _cc[h [_d[d \W_h[d Fh[_i pk X[pWAb[d$C ;_d[d ab[_d[d DWY?j[_b ]_X]j
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\ebbj [_d[ A m[dd WKY” i[*h ab[_d[ A =[bz#8h _[\#1fwdd[ Wd$ I[Y”i aedakhh
ZWI][][d "WdZ[bd ]Wdp e~d[ ITh[WZ$

liflYaXh_ [\ # 2dZ[n Fbki :nYAWd][ JhAWZ[Z Dej|

MADO :JD'MB
.c_jj[djo M[ijB8
1fh[WZ0 &"&+

@+ hb_Y"[ =[&"&&0

7dbW][ijhWi[]Jd[O<hW][ Z[i Ij_bi

LWbk[ eZ[h =hemj* A m[bYA[ 7dbW][ijhWj[]_[ _c Z[hp[_j_1[
Z [ h_Y~i 1[I _ij" ZWh”X[h ][~[d Z_[ C[_dkd][d Z[h ;nf[hj[d \
M_h J[X[d [_d[d {X[hXb_Ya$

7d Z[h 8+hi[ ][*j [i cWdY~cWb \Wij ][dWkie _Z[ebe]_iY”~ pk m_[ _d Z[h Feb_
Kdj[hiY~_[Z" ZWii d_Y~j "X[h FWhj[_fhe]hWcc[" iedZ[hd "X[h 7dbW][ij_b[ ][
[_d[d I[_j[ ij[*[d Z_[ LWbk[#2dI[ijeh[d$ | _[ iYAmeh[d WK\ IkXijWdpWaj_[d c_
1_Z[dZ[dh[dZ _j[ kdZ d_[Zh_][c Akhi#8kY~ m[hj#L[h”ebjd_i$

7k\ Z[h WdZ[h[d I[_j[ ij[~[d Z_[ =hemj~#7db[][h" Z_[ WK\ pkc[_ij ab[_d[ X_i
Kdj[hd[*c[d c_j "X[hZkhY~iY~d _jjb_Y~[d MWY~ijkcif[hif[aj_I[d i[jp[d$ |_[ ][
ZWii Z[h CWhaj ZWi Wkee[hehZ[djb_YA[ =[m_dd# kdZ KciWjpmWY"ijkc c_j *
rnedeh _[h[d m_hZ$ :W\”h i_dZ i_[ X[h[_j" ~+~[h[ 8[m[hjkd][d pk Wap[fj_[h[d$

ceYA m[bYA[ 1jhWJ[]_[ _ij Z_[ X[ii[h[5 LWbk[ eZ[h =hem|~5 le ifwdd[dZ Z_[i]
iji_[ pk X[Wdjmehj[d" ZW Z_[ =h[dp[ pm_iY~[d Z[d X[_Z[d 7dbW][ij_b[d _
I[ThiY~Am_ccj " iW]j >[bckj 8WhjiY~" Z[h Wbi <edZicWdW][h X[_ Z[h B88M 7ii

MWYA~ijkciledZi 8M2#DelWcWn X[jh[kj$ le a-dd[d pkc 8[_if_[b WKi MWY " ijk
WKibWK\[dZ[ =[m_ddij[_][hkd][d LWbk[#7aj_[d m[hZ[d$ 7kee[hZ[c" ie 8WhjiY
“Im[_b_][d 1jhWj[]_[ WkY~ lec ‘[m[_b_][d CWhajkc\[bZ WX7+d]_]$ CWb a-dd
WdZ[h[ IjhWj[]_[ X[ii[h [djm_Ya[bd$

i aeccj Whie ZWhWk\ Wd" Z[d fwii[dZ[d 7diWjp pkc h_Y~j_][d P[_jfkdaj pk
_dj[h[iiwdj[ 1jkZ_[ ~_[hpk aeccj led =ebZcWd IWY~i$ : [ 7dWboij[d Z[h KI#
AWXI[d [hc_jj[bj" ZWii [_d 8<hi[dpoabki jof_iYA[hm[_i[ _d |_[h FAWi[d I[hbek
. ifW_h " >e\\dkd] >ef[ " MWYA”ijkc =hemj” kdZ Efj_c_icki Efj_c_ic $ DV
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< _dWdpcWhajah_i[ :_ifW_h kdZ Z[h WdiY~b_[ce[dZ[d ;h"ebkd] WX Cehp (&
Eff[d~[_c[h" ;khefW#IjhWj[][ led =ebZcWd IWY7i" ZWii Wd Z[d [khefs_iY~[d
Z [ =hemj*#FAWi[ [_d][jh[j[d _ij$

2d Z_[i[c 1]WZ_kc m[hZ[d Z_[ Akhi[ leh Wbb[c lec Wajk[bb[d =[m_ddmWYAj
Wd][jh_[X[d " iW]j Eff[d*[_c[h$ :Wled m”hZ[d pmWh WKY~ =hemj*#7aj_[d fh
deY” LWbk[#J_j[b$ :Wi cW] i_Y" pkdeY~Aij fWhWZen WdA«h[d" [habehj i_Y~ t
ZWZKhY~" ZWii ij[_][dZ[ Kdj[hd[~c[di][m_dd[ pkec[_ij WKY~ ij[_][dZ[ :_I_z[d:
1_Z[dZ[dh[dZ_j[ m_[Z[hkec i[_ [_d p[djhWb[i AWK\Wh]kc[dj \"h LWbk[#M[hj
7kiiYA”jjkd][d WK\ bWd][ |_Y~j [_d[d X[jheY~jb_Y~[d 7dj[_b Wc =[iWcj[hjhW]
7aj_[d_dlI[ijc[dji ZWhij[bb[d$

Eff[d~[_c[h [cfO[*bj ZWA[h" _c¢c Wajk[bb[d Kc\[bZ Wk\ LWbk[#7aj_[d c_j "e"’]
1_Z[dZ[dh[dZ_j[d pk i[jp[d$ Pkc 8[_if_[b "X[h P[hj_OaWj[ eZ[h ;nY Wd][#.

1_Z[dZ[d# eZ[h LWbK[#IJhW|[]_[#?dZ_p[i i_[*[ JWX[bb[ WK\ I[_j[ ( $
7X[h mwdd if_[b[d ZWdd MWY"ijkciwaj_[d _~h[ ljeha[d Wki5 Kdi[h[ Kdj[hik
1IpI_1i" ZWii i_Y~ _d Z[h L[h]Wd][d*[_j =hemj*#7aj_[d _cc[h Zzwdd X[ii[h [d

Z[h 8<hi[dpoabki ¢ OdWb[d Efj_c_icki#ljWZ_kc X[\WdZ " iW]j =ebZcWd#IW
Eff[d*"[_c[h$ 2d iebY~A[d FAWi[d" m_[ pkc 8[_if [b me~h[dZ Z[i D[m#;Yedeco
@QWAMhjWki[dZm[dZ[" if _[bj[d Z_[ \"h MWY?ijkcim[hj[ jof_iY~[d "e”[d Akhi#=]
A=L af[_d[ ie Jhece[ Hebb[ c[*h$

; d[ [jmWi WdZ[h[ 7k\\Wiikd] I[hjh_jj <edZicWdW][h 8WhjiY*"$ <"h _~d i_dz
WkY” “[jpj h[_plebb$ ;h fhe\[h_[hj =hemj*#7aj_[d Wki Z[d 8[h[_Y~[d J[Y~ de
Z [i[ "X[hfhefehj_edWb led [_d[h m_hjiYAW\jb_Y~[d ;h”ebkd] fheOj_[h[d m”
| [b[ >_17j[Y*#<_hc[d Wk\ [_d[h lebb[d Ah_[]liaWii[ i_jp[d kdZ asddj[d ZW"[
MWY7ijkciX[iYAb[kd_]kd] Kdj[hd[~c[dipkask\[ jej_][d$ Led h[_dhWii_][d LWb
8WhijiyY”r ZWI][]1[d Z[hp[_j m[d_][h X[][_ij[hjO lebWd][ Z_[ Wc CWhaj leh~Wd.:
MWYA*ijkcire\\dkd][d led Z[d Kdj[hd[~c[d kc][i[jpj m[hZ[d asdd[d" ]_Xj [i _d
d [Zh_][h[ MWY?ijkcihWj[d Wbi _d Z[h L[h]Wd][d”[_j ][fhe]j[d Aed kdajkhkc
=h”dZ[" WK\ mWY?ijkciiY mWY~?] LWbk[#I[ajeh[d pk i[jp[d$

M_ [ pk [hmWhj[d J[~*[d Z_[ C[_dkd][d _d Z[h Ij_b\hW][ LWbk[ eZ[h =hemj”» W
AlhhiY?~) ZWN\"h WX[h _d [_d[c WdZ[h[d Fkdajo ;]Wb m[bYA"[ IjhWj[]_[ 7db[][}
H i_ae#FheObi \Wleh_i_[h[d" i [ iebbj[d _~h[ :[feji d_[cWhbi pk [_di[_j_] WI
LJWijjZ[ii[d" ie 8WhjiY~ " i[_ [i m_Y?j_]" O[n_X[b WK\ L[hedZ[hkd][d _d Z[d M
[ _d[i Kdj[hd[~c[di h[W]_[h[d pk asdd[d0 @[Z[ ij _bX[pe][d[ <[ijb[]kd] iebbj]
PkiWcc[di[jpkd] [_d[i Fehj\eb_ei jkdb_Y?ij I[hc_[Z[d m[hZ[d$
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AUSGEWAHLTE PRODUKTE AUF VALUE- UND GROWTH-STRATEGIEN

Produkt ISIN Stil  Anbieter Kurs
DJ Euro Stoxx Select Dividend 30 ETF IEO0B60SX626  Value Source 26,86 £
DJ Stoxx Strong Value 20 Index- DEOOOHVSAFD7 Value HVB 18,76 €
zertifikat

Euro Stoxx 50 Dividenden Future DEODOGS1ZZ29 Value Goldman 11150€
Zertifikat!

Europa Wachstum Plus Indexzert.  CH0015815837 Growth UBS 7346 €
Stoxx Strong Value 20 ETF DEOOOETFLO37  Growth ETFlab 1433 €
BWI-NovaMax Aktienfonds DEO0D09780502 Growth LBBW AM 17,53 €2

1) Laufzeit bis 21.12. 10, alle andersn Frodukte unbegrenzt; ) Rilcknahmepreis; Stand: 26. 4. 10; Quellen: Emittenten, Onvista

7TIN#P[hj_OCawihpd cwy~j I[h\"*h[h _iY~"
‘Wi PkiwWcc[dif_[b pm_iY~A[d "Wki[_][d[c 7aj_[dh[i[WhY" kd
Fhezkaj[djm_Yab[hd Z[h ;hij[ =hekf 8Wda iY~[_dj pk ij_cc]
cf\[Abkd][d iYAd_jj[d X[ii[h WX Wbi Z[h «ij[hh[_Y~_iY~[ 7a]
7db[][h asdd[d ZWled c_j pm[_ P[hj_OaWj[d fheOj_[h[d$

Wi Jef e\ ;hij[ =hekf H[i[WhYA#P[hj_OaW] 7J&&&&7&(0O1) b_[]j pmWh deY
i[_d[c ;c_ii_ediakhi® "Wj me~h[dZ Z[h pkh”Yab _[][dZ[d hkdZ Zh[_[_d "WbX €
c[*h Wbi ', Fhep[djfkdaj[ J[iYAbW][d$ C_j Z[c pm[_j[d FWf_[h" [_d[c 7bfrW#
7J8&&&&7&(0J" " fheOj_[h[d ?dI[ijeh[d Z_h[aj led Z_[i[h Ekjf[h\ehcWdY[$ :\
Zlhpl[_j '."* Fhep[dj ~«~[h Wbi X[_ ;c_ii_ed$

EXme~b X[_Z[ P[hj_OaWj[ [hij _c Del[cX[h (& \ebb_] m[hZ[d" [hm[_j[hij[ Z_
7d][Xej kc pm[_ _Z[dj_iY~A[ Fhezkaj[ i_[~[ JWX[bb[ $ E\\[di_Y"jb_Y~ ceYAj|
JhWyYa#H[aehZ dkjp[d kdZ c[*h Lebkc[d X[_ Z_[i[d cWh][dijWha[d FheZkaj[«
‘Wi Jef e\ :hij[ =hekf H[i[WhYA#P[hj_OaWj if_[][bj Z_[ ;djm_Yabkd] Z[h If_j
SWki[i m_Z[h$ :[h 7aj_[dXWia[j X[ij[*j Wki c_dZ[ij[di * kdZ cWn_cWhb "+ «ij[
. [ PkiWcc[di[jpkd] m_hZ lec H[i[WhY*#J[Wc meYA[djb_Y~ "X[hfh"\j kdZ ][]]
Wd][fWiij$ :[h 8Wia[j m_hZ Wbi Fh[_i_dZ[n X[h[YAd[j" Z_[ led Z[d Kdj[hd["c
1_Z[dZ[d O _[ce[d Whie d_Y~j _d z_[ 8[h[Y~"dkd] c_j [_d$ M_[ ~eY” Z[h ZW
DWYAj[_b \"h 7db[][h _ij" ~+d]j ZWled WX" m_[ | _[b[ Z_1_Z[dZ[dijWha[ J_j[b
EX[dZh[_d \sbbj X[_ ;c_ii_ed [_d 7ki]WX[WKk\iYAbW] led (“+ Fhep[dj Wd$
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8[_ Z[h "X[hiYAWkKXWh[d BWk\p[_j led dkh [jmWi c[*h Wbi Zh[_ @WA"h[d c”ii
[dj"Wbj[d[d 7aj_[d hkdZ Zh[_ Fhep[dj fhe @W"h X[ii[h i[_d Wbi Z[h 7IN" kc
[hh[_Y~[d$ 7db[][h" Z_[ ZWled d_Y~j "X[hp[k]j i_dz" iebbj[d [~[h pk [_d[c :.
Wi ;hij[ =hekf H[I[WhY” 7bfrW 2?2#P[hj_OaWj if_[][bj Z_[ h[_d[ Ekjf[h\ehcW
1[1[d”X[h Z[c 7IN m_Z[h$ :W [i i_Y~ X[_ Z_[i[c [X[d\Wbbi kc [_d[d Akhi_dZ[
d[kjhWb _i_[hj i_Y~ Z[h :_|_Z[dZ[ddWYAj[_b$ :[ddeYA I[hZ_[dj ZWi ;c_ii_edi
7k\lhkdZ Z[h 7bfrW#Aedijhkaj_ed X_dz[j Z[h :c_jj[dj X[_c >[2]_d] ie ]kj m_
awdd ZWi Wd][b[]j[ =[bZ Z[h 7db[][h Wbi pkisjpb_YA[ ;:_ddWAc[d I[hXkY~[d$
m_[ X[_ Z[c WdZ[h[d P[hj_OaWj WkY~ # a[_d[ CWdW][c[dj][X”~h[d [h*eX[d$
CWdae0O 7k\]hkdZ h[Y~jb_Y~[h 8[ij_cckd][d ZWh\ Z_[ 7aj_[ Z[h ;hij[ =hekf 8
8Wialji i[_d$ ?c 7IN _ij i _[ '[ZeY” c_j hkdZ (( Fhep[d]j ?2dZ[nWdj[_b Z[h c_j
1Im_ YA J_j[b$ ; _d[ iYAb[YAj[ F[h\ehcWdY[ Z[h ;hij[#8Wda#7aj [ beiij ZW«
H[i[WhYA#J[Wci ]b[_Y~ _d [_d[c X[ii[h[d B_Y~j [hiYA[_d[d$ Kcie X[c[ha[dim
ZWii ZWi 7bfAW#P[hj_OaWj i[_j 7d\Wd] (&&/ # _d [_d[h FAWI[" _d m[bY~[h
7IJN ZWledb [\ # [_d[d =hecej[_b i[_d[h =[m_dd[ [hp_[bj[$

Khj[ b _d >W;.d§kek]ior *kd] \"h B[~AcWd#Ef\[h

a e 2d Z[h [hij[d ?dijWdp jh_kcfr_[hj[d pm[_ AkdZ[d Z[h >WcXlI
- deY”0 : [ 8Wda “+jj[ X[_c L[haWk\ led B[AcWd#P[hj_OaWwij]
\[*b[dZ[ ;_dbW][di_Y~[hkd] ~"_dm[_i[d c”ii[d" khj[_bj[d Z_]
D_Y7™ji ZW" [djiY~_[Z dkd ZWi >Wdi[Wj_iY~[ EX[hbWdZJi][h

- [ 1[iY~+Z_1j[d 7db[][h led B[*cWd#P[hj_OaWj[d "WX[d X[_ _~h[c AWcf\ kc
cdjiY~eZ ]kd][d [_d[ “kh_ij_iY~[ D_[Z[hbW][ ~_dd[~c[d c”ii[d$ :Wi >Wdi[W]j_|i
EX[hbWdZ[i][h_Y"j EB= m_[i Wc <h[_jW] Z_[ AbW][d pm[_[h AkdZ[d Z[h >
SWifW Wk\ IYAWZ[di[hiWjp WX$ ;_d[ L[hb[jpkd] Z[h Wdb[][h][h[Y~j[d 8[hW
d_Y”j pk [ha[dd[d" ie Z_ [ H_Y"j[h 7p$0 ') K ""-%&/1 ') K '".%&/ $

. [ Abe][h "Wjj[d (&&, kdZ (&&- ‘[m[_bi '&$&&& ;khe _d P[hj_OaWj[ led B[*
Z [ led Z[h >WifW I[hjh_[X[d mkhZ[d$ DWY" Z[c PkiWcc[dXhkY" Z[h KI#?dI
I[fi[cX[h (&&. mkhZ[d Z_[ P[hj_OaWj[ fhWaj_iY” m[hjbei" Z[dd X[_ Z[d FWf.
2d "WX[hiYAKbZI[hiYAh[_Xkd][d$ =[~] Z[h ;c_jj[dj fb[_j[" asdd[d 7db[][h _~h]
2diebl[dpl[h\WAh[d Wdc[bZ[d$ C_j [_d[h ~e”[d :djiY*+Z_]kd] _ij _c <Wbb BJ
h[YAd[d$ 7difh”YA[d Z[h =bekX _]J[h _d >+~[ led hkdZ .)& ChZ$ :ebbWh ij[*[d
dkh hkdZ )& ChZz$ :ebbWh J[][d"X[h$ 8kdZ[im[_j bWK\[d Z[iI*"WbX |_[b[ AbW]
Plhj_OaWj[ I[haWk\] *"Wjj[d$

?2¢ Wajk[bb[d L[h\WAh[d A"W|j[ ZWi BWdZ][h_Y"j] B= >WcXkh] _c @kd_ (&&/
Abe][h [djiY”_[Z[d" kdZ _d i[_d[h ZWcWb_][d Khj[_biX[1h”dZkd] J[m_Y~j_I[
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Z [ WKkY” WdZ[h[d =[iY?+Z_]j[d dkjp[d asddj[d 7p$0 )'& E *%&/ $ : [ H_Y"]
ZWii Z_[ >WifW I[hiYA m_[][d "WX[" ZWii Z_[ I[haWk\j[d P[hj_OaWj[ d_Y*j Z
;_dbW][di_YA[hkd] kdj[hbW][d$ : _[i[i >_dm[_i[i ~ejj[ [ dWY" 7di_Y*j Z[i EB
: [ 7db[][h i[_[d "X[h ZWi ;c_jj[dj[dh_i_ae Wk\][abehj mehZ[d$ 7ki m_hjiY~"\
i [ b[jpjb_Y~ [IWb" eX Z[h JejWbI[hbkij Z[i*WbX [_djh_jj" m[_b Z[h ;c_jj[dj
fb[_j[ _ij" eZ[h m[_b pkiejpb_Y" a[_d I_YA[hkd]iioij[c [_d]h[_\j$ :[h MWhdkec
:_dbW][di_YA~[hkd] aecc[ d[X[d Z[c >_dm[_i Wk\ ZWi ;c_jj[dj[dh_i_ae a[_d]
8[Z[kjkd] pk" ie ZWi EB=$%

7kY~ Z [ \[*b[dZ[ E\\[db[]kd] Z[h =[m_ddcWh][" m_[ deY” ZWi BWdZ][h_Y"]j
d_Y?j Wbi 8[hWjkd]i\[*b[h pk m[hj[d$ : [ >WifW ~Wjj[ led B[*cWd [_d[ ]hece
P[hj_OaWj[d ][aWk\] kdZ WdiY~b_[cee[dZ Wd _~h[ AkdZ[d c_j [_d[c 7k\iY bW
CWh][ led hkdZ + Fhep[dj Z[Yaj[ i_[ d_Y”j Wk\$ :Wi B= >WcXkh] iWAr ZWh _c
7db[][hd X[_ Z[h AWk\[cf\[*bkd] Z[h 8Wda _~h ;_][d_dj[h[ii[ I[hXeh][d Xb_[>
[hij[d ?2dijwdp I[hm_[i[d ZWcWbi WK\ Z_[ H[Y?jifh[Y~kd] Z[i 8kdZ[i][h_Y*jir
ie][dWddj[d A_YaXWYai$ :WX[_ *WdZ[bj [i i_Y” kc Fhel_i_ed[d" Z_[ Z[h ;c_
L[hc_jjb[h pW~Dbj # kd[ha[ddXWh \"h Z[d AkdZ[d$ :Wi B= >WcXkh] mWh Z[h
kd[hA[Xb_Y~ i[_" eX Z[h m_hjiY*W\jb_Y~[ Lehj[_b Z[h 8Wda _d [_d[h =[m_d
Fhel_i_edipW”bkd] b_J[1[$

‘[c m_Z[hifhwY~ dkd Z[h ')$ P_|_bi[dWj Z[i >Wdi[W]_iY~A[d EB=% : [ >WifW
IIm[i[d" _~h[ =[m_ddcWh][ Wk\pkZ[Ya[d$ ;_d[ {X[hjhW]kd] Z[h 8=>#H[Y"]jifh
ZW Z[h L[haWk\ Z[h P[hj_OaWj[ Wbi ;_J[d][iY~e\] Z[h IfWhaWii[ pk m[hj[d i[
ch[_f[hied[dI[h”~ebjd_i pm_iY~[d ;c_jj[dj" L[hc_jjb[h kdZ Aek\[h leh][b[][d *W
“[Z[c 7db[][h" Z[h Z_[ 8WdaX[hWjkd] _d 7difhkY” d_ccj e*d[ ZW\”h pW~b[d
ZWii ZWi Kdj[hd[*c[d c_j i[_d[h B[_ijkd] [_d[d =[m_dd [hp_[b[" ie Z_[ H_Y"]
‘[h 7k\\Wiikd] m_Z[hifhWY” Abe][hWdmWDbj Kbh_Y” >kiwWa led Z[h AWdpb[_
M”hZ[ cWd Z[h 7h]kc[djW]j_ed \eb][d" Z”h\j[ WkY~ X[_ A_YaXWYai _d <ehc
[_d[d IYAWZ[di[hiWjpWdifhkY" X[ij[*[d" m[_b Z_ [ AkdZ[d _cc[h Wdpkd[~c][d
8Wda Z [ 8[hWjkd]ib[_ijkd] d_Y~j kciedij [hXh_d]j $ >kiWYa a”dzZ_]j[ kc]["]
b [ce ZWi EB= \"h X[_Z[ <*bb[ pk$ :[h 8=> ckii dkd Wbie i[bXij [djiY~A[_Z[d"
HIY”jifh[Y~Akd] WkY~ WK\ P[hj_OaWj[ Wdpkm[dZ[d _ij$

:[h 7ki]Wd] Z_[i[i L[h\WAh[di _ij \"h JWki[dZ[ led B[*cWd#Ef\[hd led Jhece[h
Z[h 8=> [_d[ FO_YAjl[hb[jpkd] [ha[dd[d" m”"hZ[ Z_[i WKY~ Z [ AbW][YAWdY]
=[iY~eZ ]j[d I[hX[ii[hd$ :[dd B[*cWd#P[hj_OaWj[ mkhzZ[d e\j led 8Wda[d I[h]
SWifW J[Aehj[ WKY” Z [ 9 _j XWda # “[jpj JWh]leXWda # kdZ Z_[ <hWda\khj]
L[hask\[hd$ IY~ejpkd][d pkleb][ "WX[d Wbb[_d Z_[ Z[kjiY~[d Fh_IWjWdb[][h
kdZ ' ChZ$ ;khe ZkhY” Z [ B[*cWd#Fb[_j[ I[hbeh[d$ ; _d_]J[ led _~d[d _dpm_
[djiYreZ 1%
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sWda[d kdz P_di

=h _[Y™ _ iYAM IJWWARSFh [W[O d[hI[dijWha[ 7db[][
| [i_dz z[hp[_j [_d[ Z[h ~[_ce[ij[d M[jj[d WK\ Z[c AWf_jWh
Th _[YA_iYA[ IjWWjiwdb[_~[d$ Led Wbb[d IY~kbZj_j[bd Z[h ;
i [ c_j 7XijWdZ Z_[ ~+Y7ij[d H[dZ_j[d Wk\$ 8[_c H_i_ae i_c
nf[hj[d kd[_d_]$

:WhwWd J[c[ii[d hWd]_[hj =h_[Y~A"[dbWdZ _h][dZme pm_iY~[d Z[h KahW_d[ kd.
7d]ij leh [_d[c IjWWjiXWdahejj X[]h"dZ[j" Wd][i_Y"ji Z[h >_b\[d Z[i ?dj[hdW
Me~rhkd]iledZi ?M< kdZ Z[h ;K5 D[_d" iW][d c[*h~[_jb_Y~ Z [ 7dWboij[d$ |
9A"WdY[d "eA[h Wbi Z_[ H_i_a[d$

?2YN AWbj[ [_d[ PW~2bkd]ikd\«~_Ja[_j =h_[Y~[dbWdZi \"h [*[h kdmW2hiY~[_d]
C[lml[i" 7db[_~[d[nf[hj[ led @F Ceh]Wd 7ii[j CWdW][c[dj$ :_[ lec ?M< kdZ Z]
pkl[iW]j[d <_dWdp~_b\[d m"hZ[d [_d iebYA"[i Ip[dWh_e \"h Z_[ deY?ij[d i[Y"i
dWAMr[pk WkiiYAb_[ce[d$ :[h ;nf[hj[ _ij "X[hp[k]]j" ZWii Z_[ JTh_[Y~_iY~[ H[]_[h
<_dWdpfheXb[c[ _d Z[d =h_\\ X[aeccj$ M_h i_dzZ d_Y*j ]Wdp ie f[ii_c_ij_1iY
CWhaj$ M_h i[r[d" ZWii Z_[ IfWhecWaedW?c[d Z[h H[]_[hkd] pk JTh[_\[d X[]_d
Z[h 8[l*ba[hkd] WXd_ccj " ie C[m[i$ ;_d 7ki\Wbbh_i_ae Xb[_X[ '[ZeY"$ C[m
Fhep[d|$

JhecWi =_jp[b" 7dWboij Z[h BWdZ[iXWda 8WZ[d#M"hjj[cX[h]" j[_bj Z_[ ;_di’
i_Y~A[h ZW$ Pkc WdZ[h[d ckii cWd WX[h WkY" Z [ 9"WdY[d i[*"[d$ <"h [_dJ[ i
[h*Wbj[d 7db[][h _cc[h”_d hkdZ p[~d Fhep[dj P_di[d$ Wi L[h”ebjd_i Wki 9
ZWA[h ZKkhY~ Wki WjjhWaj_I1" ie =_jp[b" pkcWb m[Z[h Z_[ ;K deY” Z[h ?M< [_
=h_[Y""dbWdZi kdZ ZWc_j [_d~[h][~[dZ[ ;_diY~Ad_jj[ \"h 8edZ[_]d[h Wd][a"d.
7ajk[bb m[h\[d JTh_[Y~_iY~[ 8edZi c_j pm[_ @W"h[d H[ijbWk\p[_j hkdZ "&"( [
p[rd erh_]J[ FWf_[h[ Xh_d][d hkdZ ."- Fhep[dj$ ;_d[ iebY"[ P_diijhkajkh _ij
DehcWb[hm[_i[ I[hbwd][d ?2dI[ijeh[d \"h 7db[_"[d c_j bed][h[h BWKk\p[_j "*"[
H_i_ae ij[_]j" ZWii Z[h IY*"kbZd[h ZWi =[bZ d_Y”*j c[*h pkh"YapW”"b[d awdd
[_d[ J[m_ii[ H_i_aefhec_[$ PkZ[c ][”*] Z[h ?dI[ijeh ZWi MW]d _i [_d" ZWii i_Y
Pkakd\j [h~eA[d$ 7d][i_Y™ji d_[Zh_][h B[_jp_di[d _ij Z_[ =[\W”h leh WbbJ[c °
[ MeA[h[d H[dZ_j[d \"h Th_[Y~_iY~[ 8edZi c_j pm[_ @W"h[d BWk\p[_j p[_]1[¢
akhp\h_ij ][ H[OdWdp_[hkd] Wbi ZWi ]Jhece[h[ H_i_ae [_dijk\[d$ ?ij ZWi Fhe
_Ah[h 1_Y?™) WKYN Z_[ MWAhiYA[_db_Y™a[_j" ZWii =h_[Y~[dbWdZ i[_d[ bwd]\
d Y7 X[Z_[d[d awdd$

;djifh[YA[dZ Z_[i[h 7ddW2c[ meh[d \"h Fh_IWjWdb[][h" Z_[ “[jpj [_dij[_][d m
Z [ X[ii[h[ MW~Db$ |_[ asddj[d ie c_j ][h_d][c AWTf_jWb[_diWjp WkY”" ce]b_Y"
I[[h[_ddW~c[d$ 8[_ '&$&&& ;khe ;_diWjp m_da[d # e~d[ P_di[ip_di[\\[a] # dW
.-&& ;khe =[m_dd$ Kc ZWi =[bZ _d pm[_ @W"h[d pk I[hZ_[d[d" c"iij[d 7db][]
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‘khe h_ia_[h[d$ M[h ‘[ZeY” Wdd_ccj" ZWii =h_[Y~[dbWdZ i[_d IY~kbZ[dfhe)
X[aeccj" iebbj[ Z_[ 7db[_~[d ]b[_Y~ ]Wdp c[_Z[d$

Akhp# kdZ BWd]bek\[h _c L[h]b[_Y"
217D =H&"&&('(FH&'(*&)(,,,

Akfed *")& o (+

<ebb_ Ja(&P&)S(&'('/$&,3(&(&

H[dZ j['&"". Ut

Akhi /1&"), &

IjWdZ0 ()$&*$(&'&1 Gk[bb[ 8beecX[h]

JWI][i][b2W _h[ L[h\”~h[h

ﬁ M[dd Z_[ P_di[d Wk\ Xh[_j[h <hedj i _da[d" "WX[d BeYale][
~  >eYMiW _ied$ :eYA [i 1_Xj WKY~ AeYAI[hp_dij[ EW\N[hj[d" Z_]
4 a[_d[ >Wa[d "WX[d$

. [ CWIiYA[ c_j Z[c 1j[hdY~[d b[Xj$ Me~h[dZ Z_[ Feb_j_a X[_ Z[h 7dbW][X[hV
8[hWjkd]ifhejeaebb[d kdZ FheZkaj_d\ehcWj_ediXbejj[hd pk c[*h JhWdifWh][
c”iifd 1fWh[h m[_j[h ][dWk ~_diYAWk[d$ : [ CWiY~A[ c_j Z[c Ij[hdY~[d b[Xj$ |
DWkAWki[h led Z[h L[hXhWkY~[hp[djhWb[ 8WZ[d#M"hjj[cX[h] i_Y~[hO @:Wh\
WXi[AXWh[ P[_j d_YAji «dZ[hdC$

‘Wi 9Wf_jWb#FWhjd[hcW]Wp_d 8ehi[ Edb_d[ ~Wj ]J[c[_diWc c_j Z[c ?dj[hd]
X _Whbbe$Z[ Z_[ \W_hij[d JW][i][bZWd][Xej[ "[hWki][Obj[hj$ 7Ki][p[_Y"d[j m]
P _diwd][Xej[ _d Z[d I[h]Wd][d[d pmeb\ CedWj[d X[iedZ[hi m[d_][ eZ[h Wc X
. diY~hedakd][d "Wjj[d A kdZ iebYA[ =[bZ_dij_jkj[" Z_[ WkY~ _c Wajk[bb[d
dkh cez[hWj i[daj[d kdZ 7db[][hd ZWc_j [_d[ e[ P_dii_Y~[h~[_j X_[ji[d$

=Wdp e”d[ <kcedej[d0 : [ EoWa 7dal[h 8Wda

?2d Z[h [hij[d AWj[leh_[" Z[h 8Wda c_j Z[c @\W_hij[d JW][i][bzC" i_[]lj Z_[ E
Z[kjiY~A[ 2dij_jkj c_j j"ha_iY~[c Ckjj[haedp[hd # \h"~A[h Ohc_[hj[ ZWi ?dij_jk.
J[_bpWArbkd]iXWda c_j I_jp _d AeXb[dp # X_[j[j a[_d[hb[_ ;_diY~hedakd][dO
eZ[h >eY ijWdbW][X[jhe][" a[_d[ p[_jb_Y~[d 8[]h[dpkd][d kdZ a[_d[ kdj[hiY~
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http://www.capital.de/finanzen/banken-zinsen/:Tagesgeld--Faire-Verfuehrer/100029915.html
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D[k# kdZ 7bjakdZ[d$ KdZ Wbi C_jlb _[Z ¢ ; _dbW][di_Y~[hkd]il\edZi Z[i 8kd?Z
8Wda[d 828 i_dzZ Z [ ;_dbW][d fhe AkdZ[ c_j c[*h Wbi '+ C_bb_ed[d ;khe
Z [ EoWa 7dal[h 8Wda Wk\i JW][i][bZ '"-+ Fhep[dj$ :Wc_j p*?bj i [ pmWh d_
\"d\ 7dX_[j[hd" b_[]] WX[h deY” m[_j "X[h Z[c :khY?iY~rd_jj led adWff "X[h '
erdb_Y2N jhwWdifWh[dj[d 7d][Xej mWhij[j Z_ [ Deh_iXWda Wk\$ : [ :[kjiY [#8W
I[ThWZ[ cWb '"(+ Fhep[dj" mWi IfWh[hd Wd][i_Y2ji [_d[h 2dOWj_edihWj[ led
X[h[_j[d Z"h\j[$

; d ;dZ[ Z[h d_[Zh_][d 7dbW][p_di[d X[_ IJW]J[i][bZ" <[ij][bZ[hd kdZ IfWhXh_
¢ M_dj[h" ZzWh_d i_dzZ i_Y~ P_di[nf[hj[d m_[ >ehij 8_Wbbe led X_Wbbe$Z]
< dWdpX[hWjkd] [_d_]%$ : [ 8Wda[d * _[hpkbWdZ[ h_Y?j[d _~h[ 7d][Xej[ dWY
;khefe _iYA[d P[djhWbXWda$ @Cec[djWd ]_Xj [i \"h Z_[ P[djhWbXWda[h deY:
B[ _jp_di Wdpk/~[X[d" Z[dd Z_[ M_hjiYA*W\] _ij deY” pk iY"mMWYA"C" iW]j >[hX
aedd[d i_Y"N Z_ [ IfWh[h ZWdd WkKY” d_Y*j0 8[_Z[ [hmWhj[d ][][d ;dZ] Z[i @V
2d0Wj_edihWj[d$ M[h ¢ P_dij_[\ WK\ JW][i][bZ i[jpj" ckii X[m[]b_Y~ i[_d"
c"MiWce _ij" Z[h aeccj X[_ Z[d Jef#FbWjp_[hj[d _d Z[h AWj[]leh_[ dbWd]\h_ij
Aeij[d$

BWd]\h_ij ] "e~[ P_di[d0 ?D=#: XW kdZ 8Wda e\ IYejbWd
: [ 1_[][hO ?D=#:_XW kdZ 8Wda e\ IYejbWdZ$ D[kakdZ[d kdZ 8[ijWdZiakdZ]
Wdpkb[][d "WX[d" X[aecc[d X[_ Z[h ?D=#:_XW Wajk[bb pm[_ Fhep[dj P_di[c
Z [ P_diXx_dzkd] deY” X_i :dz[ 7k]kij$ :[h P_di \"h 8[ijwdZiakdz[d b_[]j i[_
Fhep[dj" mWi ZWcWbi iYAmWY~A WX[h A[kj[ ]Wdp fWiiwWX[b _ij$ KdZ _c Kdjl
IYejbWdZ X _[j[j Z_[ ?D=#:_XW [_d[ c_bb_ed[diYAm[h[ ;_dbW][di_Y~[hkd] "X
. [ 8Wda e\ IYejbWdZ kdj[hb_[]j Z[h |_Y~[hkd] Z[i L[h[_d_]j[d Asd_Jh[_Y"i I
Xh_j_iY~[d F\kdZ" kc][h[Y~d[] [[mMW ++ &&& ;khe$ : [ IY~ejj[d" Z_[ pkh Bbe
d_Y~j [jmW pkh HeoWb 8Wda e\ IYejbWdZ ]J[*<h[d" "WX[d leh [_d[c @W"h d
1[Xej[d" i [ WX[h _c L[h]b[_Y” pk WdZ[h[d ceZ[hW] ][i[daj kdZ i_dZ ~[kj[ de
Fhep[dj kdj[h Z[d If_jp[dWdX _[j[hd$

7ajk[bb[ JW][i][bZ#If_jp[daedZ_j @d[dROdZ[d I_[

7ajk[bb[ <[ij][bZ#If_jp[daedZ j @dyd#DdZ[d |_[

zaeXWdaldd _ jkj[ fheOj _[h[d led <_dWdpah _i]
zaeXWda[d beYa[d c¢c_j JhwdifwWh[dpl[hifh[YA[d" [j~_iY~[d k
caebe] iY~[d Fhezkaj[d$ Aedl[dj_ed[bb[ ?dij_jkj[ I[hikY~[d
7d][Xej[d dWY~Apkp_[~[d$

TN o

[ f 'II‘.'.:.I[.".I‘I".'I. t 0 A
F ey
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EX Kem[bjifWhXkY~" JW][i][bZ eZ[h =_heaedje A WkY~ X[_ dehcWb[d 8Wda
8kdZ[iX”h][h ijeha[h Wk\ caebe]_iY” eh_[dj_[hj[ kdZ [j*~_iY” aehh[aj[ 7d][Xe
Z[h >Wdz0 : [ <_dWdpah_i[ ~"Wj ][p[_]j" ZWii | _[b[ 8Wda[d c_j z[d =[bZ[hd
IThwdjmehjkd]iX[mkiij kc][*[d kdZ pkc J[_b _d “eY~h_iawdj[ FheZkaj[ _dI[i]
Akdz[d _dj[h[ii_[h[d i_Y~ ZWA[h “[jpj I[hc[*hj ZW\"h" me Z_[ =[bZ[h Wd][b[]
< _dWdpah_i[ W] _d | _[b[d J[_b[d Z[h 8[lsba[hkd] WKY~ ~_di_Y~jb_YA~ Z[h =
8[mkiiji[_dimWdZ[b Wki][beijC" iW]j =[eh] IYA"hcwWdd" [_d[h Z[h X[_Z[d =[iY
Jh_eZei 8Wda :[kjiYAbWdZ$ : [ 8Wda" Z [ '/.& Whbi kdWX~ed]_][i =[bZ_dij_j
1[1h”dZ[j mkhZ[" _ij d[k Wk\ Z[c Z[kjiY~[d CWhaj kdZ ~W]j [hij :dZ[ I[h]Wd][d
D [Z[hbWiikd] _d <hWda\khj [hs\\d[j$ Jh_eZei m_bb i_Y~ Wbi m[_j[h[ ie][d\
Kem[bjXWda" Z[h ;j»_aXWda _d J*"h_d][d A [_d[ Pm[_]d_[Z[hbWiikd] Z[h Le
kdZ Z[h [X[d\Wbbi h[Y”] d[k[d DeW 8Wda ~_[hpkbWdZ[ [jWXb_[h[d$

2¢ L[h]b[_Y~ pk Z[d jhWZ_j_ed[bb[d 8Wdareki[hd X_[j[d Z_[ zaeXWda[d pm"
P_diiejp[ eZ[h m[_jh[_YA[dZ[h[ FheZkajWd][Xej[" ZWi Ah[Z_jI[iY~*\] ~_d][][
jhWdifWh[dj[h$ le asdd[d Z_[ AkdZ[d Wk\ Z[d 2dj[hd[ji[_j[d Z[h 8Wda[d X[_
m[c Z_[ 8Wda Ah[Z_j ]_Xj$ @7dz[h[ 8Wda[d I[hikY~[d j[_bm[_i[ dkd Wk\ Z[d
X _[ild [X[d\Wbbi Jh"d[ Fhezkaj[ WdC" iW]j 7hde =ejjiYAWba" <_dWdpX[hWj]
LIhXhWKYA[hp[djhWb[ 8h[c[d$ @: [i[ 7d][Xej[ i_dZ WX[h cWha[j_d]][jh_[X[d
Jhecee[ ?2dj[h[ii] Wd zaeXWda[d Wk\ ZWi J[ij_[1[d[ |_Y~[hA[_jiX[Z"h\d_i Z[h 7«
Z [ dWYAAWbj_] Wdb[][d" mebb[d Wbi [hij[i _~h =[bZ i_YA~[h I[[hmW"hj m_ii[
117 [i _~d[d ke [j~_iYA[" caebe] iYA[ kdZ iep_Wb[ <Wajeh[dC" ie =ejjiY Wb

Ahe\j ][i MWY7ijkc fheldeij_p_[hj
Jhejp Z[i ]Jhece[d Hkdi "WX[d Z_[ _d :[kjiY*"bWdZ jej_][d zaeXWda[d c_j [_d]
dkh m[d_][d >kdZ[hjwWki[dZ X_ibwd] dkh [_d[d 8hkY~j[_b Z[i CWhaj[i [hiY~b
WX[h iYAd[bb «dZ[hd$ DWY~" ; diY~ejpkd] Z[h 8[hWjkd]i][i[bbiYAW\j P[X m _t
ahe\j 1 mWYP?i[dO ;_d[h IjkZ_[ Wki Z[c I[h]Wd][d[d @W"h pk\eb][ ]1["] P[X le
Z[i Akdz[dfej[dp_Whbi \”h zaeXWda[d Wk\ '& X_i '( C_bb_ed[d L[hXhWkY~[h
Jh_eZei _ij Wbi :_h[ajXWda c_j pm[_ FheZkaj[d Wd Z[d IjWhj J[Iwd][d A [_«
[ _d[c IfWhfbWd$ MW~hiY~A[_db_Y” _c¢c >[hXij iebb ZWi 7d][Xej kc dWY~*"WDbj
Z[c >WKki[ Jh_eZei [h]edpj m[hZ[d$ (&' iebb [_d =_heaedje "_dpkaecc[d$ O
\"h kdi[h[ AkdZ[d Z_[ Hebb[ [_d[h >WkiXWda if_[b[d asdd[dC" iW]j IYA"hcW

P dij_Yalh

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

JW][i][bZ
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\"h "$ &1 +&$&&&

7dX _[j[h AedjWaj
;khe khe
deW XWda &.&& U+ ("(&  ("(&
9eicei:_hJ[aj YeiceiZ_h[aj$Z[# ("'&
8Wda e\ IYejb\WVdA e\iYejbWHZ&Z[ ("'&
YecZ_h[Yj XWyckcZ_h[Yj$Z] ("'& '""&&
".((Z_h[aj "((Z_h[aj$Yec("&& ("&&
?D=#:_8W &' &( -.*+-. ("&& ("&&
D?89 :_h[aj d_XYZ_hl[aj$Z["&& ("&&
IA= 8Wda ia]XwWda$z[ '".+ o
<[ij][bZ
. . . 7dbW][p[_jhWkec
7dX _[j[h AedjWaj ) .
, CedWj] '"( CedWj]
8 ]XWda 71 X_1XwWda$zZ] ("+& )" & &
?97?97? 8Wda KA FB9 _Y_Y_XWda$Z] 4 ("*&
deW XWda &.&& U+ (") & ("*&
D?89 :_h[aj d_XYZ_hl[aj$Z] ("&& ("*&
7aXWda D$LS WaXWdadl$Z][ "+ ")
?187DA &, (/1&""1] "M& ("'"&
P_hwWwj8Wda p_hWWjXwdas$z[ '"-+ ("&&
EoWa 7da[h 8Wda &'.&+ |/(+&& Mo+ ("&&

_d Fhep[dj fhe @W"h$ 7kimW~b X[ij[h 7dX_[j[h0O CWn_cWb [_d 7d][Xej c_j
- dbW][d]WhWdj _[1 cWn_cWb pm[_ dkk"W D Xklkad@Z[E bW][d]WhwWdj_[
X[Ih[dpj$ ) H[dZ_j[$

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

7bj[h||eh|eJ1[|I{ﬁ[ H [ij[h#L[hjhe][ aeij[d C_bb_ W
L[hXhWKYA[hiYA"jp[h AWX[d AeYA][h[YAd[jO L[hbkij[ ZkhYA

H_[ij[h#L[hjhe][ asdd[d i_Y~ XkdZ[im[_j Wk\ C_bb_WhZ[dik
;eYAN WKkYA WdZ[h[ <_dWdpZ_[dijb[_ijkd][d aecc[d Z_[ AkdZ
ij[A[d$

< _dWdp_[bb[ IY?eZ[d _d >+~[ led "X[h -&& C_bb_ed[d :khe [djij[~[d Z[d L[h:
ZkhY~ _d[\Op_[dj[ H_[ij[h#L[hjhe][" pk ~e [ :_ifep_di[d kdZ <h[cZWXA[X[][X
lj_\jkd] MWh[dj[ij kdZ L[hXhWKY~[hp[djhWb[ 8kdZ[il[hXWdZ [hh[Y d[]$

8[_ Z[h fh_IWj[d 7bj[hilehieh][ i[_[d Z_[ OdWdp_[bb[d IYA«Z[d \"h L[hXhWk"
ZhWcecWj_ iYAr" A[_cej [i _d [_d[h ][c[_diWc[d C_jj[_bkd] X[_Z[h Eh]Wd_iWj_ec
1j_\jkd] MWh[dj[ij p[_]i[d" ZWii |_[b[ H_[ij[h#FhezZkaj[ pk j[k[h i[_[d$ @<-bb
H[dZ _j[ ZWZkhY~ dkh [_d Fhep[dj d_[Zh_][h Wki" i_dZ Z_[ L[hbkij[ [dehc$C
ifjWWjb_YA[d PkbW][d _d ><~[ led i[Y”Ai C_bb_WhZz[d ;khe" Z_[ X_i [_diY"b_|
ikcc_[hj[d i_Y~ Z [ L[hbkij[ \"h Z_[ LLIhXhWKkY~A[h WK\ "'+ C_bb_ed[d ;khe$ I
aedijWdj[ PkbW][d#Ikcc[ led ("+ C_bb_WhZ[d ;khe fhe @W"h Wd" ie m”Y"i[
c[*"h Wbi Zh[_ C_bb_WhZ[d ;khe" X_i (&)& ie]Wh Wk\ "X[h ' C_bb_WhZ[d ;K
MWh[dj[ij iW]j[ Wk\ 7d\hW][" cWd "WX[ Z_[ PkbW][d Wbi 8Wi_i Z[h 8[h[Y"d
Z [ =[iWcj#; dpW~bkd][d a[_d[ :Wj[d lehbe][d$

{X[h~enj[ : _ifep_di[d

2d Z[h C_jj[_bkd] ~[_cej [i m[_j[h" [_d pkisjpb_YA[i uh][hd_i i[_[d "X[h~sAj[
8Wda[d aecc[d Z[hp[_j X[iedZ[hi ]”dij_] Wd =[bZ$ 8[jhk] Z[h B[_jp_di Z[h ;k
P[djhWbXWda _c I[fj[cX[h (&&. deY” *"(+ Fhep[dj" ie bW] [h _c <[XhkWh (&
Fhep[dj$ :W][][d iWda[d Z_[ ZkhY~iY~d_jjb_Y~[d P_di[d \"h {X[hp_[~kd]iah]
>Wki"Wbj[ _c Jb[_Y~[d P[_jhWkec dkh led ""/. Wk\ '&"(. Fhep[dj$ :_[ :_\\[h[c
7Xi[dakd] Z[i B[_jp_di[i kdZ Z[h :_ifep_di[d X[jhe]j Z[cdWY" '""++ Fhep[djfke
Ah[Z jlebkc[d bW] _c <[XhkWh (&'& X[_ hkdzZ *'". C_bb_WhZz[d ;khe$ 8[pe][
[djij[*j Z[d L[hXhWkYA[hd [_d OdWdp_[bb[h IYAWZ[d led [jmW ,+& C_bb_ed
7KYN Z [ 1Y~eZ[d ZKkhY? j[Kkh[ <h[cZWXA[X[][X”~h[d i[_[d _cc[di$ BWkj ;khef
AIX[d L[IhXhWKYA[h _d :[kjiYA"bWdZ fhe @W"h hkdZ pm[_ C_bb_WhZ[d CWb
Kdj[hij[bbj cWd [_d Fhep[dj <h[cZWXA"[Xkd][d" ie OdZ[d “+"hb_Y" (& C_bb_
X[_ Z[d[d =[X"~h[d Wd\Wbb[d$ : [ Aeij[d \"h [_d[ <h[cZWXA[Xkd] X[jhW][d ¢
ZkhY?~iYAd_jjb_Y7 i _[X[d ;khe$ =[*] cWd ZWled WKi" ZWii Z_[ jWjisY~Ab_YA[
cWn_cWb pm[_ ;khe b_[]j" ie [djij[*] Z[d L[hXhWkY~[hd fhe 7X~[Xkd] [_d IY
>eYA][h[YAd[j Wk\ Wbb[ JhWdiWaj_ed[d i_dZ ZWi '&& C_bb_ed[d ;khe fhe @
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LIhXhWKYA[hiYA"jp[h i[*[d <_dWdpWk\i_Y~j ][\ehZ[h]

@Kc iebYA[d <[~b[djm_Yabkd][d [dj][][dpkm_ha[dC" \ehZ[hd Z_[ X[_Z[d Eh]\
LIhXhWKYA[hiY~Akjp _d Z[h <_dWdpWk\i_Y~j pk I[hwda[hd$ ;i h[_Y~[ d_Y~j
cWYA[d" [habehj >[hcWdd#@ei[\ J[d*W][d" 9~[\h[ZWaj[kh Z[h P[_jiY~h_\j <_
Zlh =[i[jp[ ckii ]J[nWZ[ WkY~ X[_ <_dWdpfhezkaj[d aedjhebb_[hj m[hZ[d$ 1Y
aWkc [_d[ 9°WdY[" Z_[ L[hifh[Y~kd][d Z[h 7dX _[j[h i[bXij WK\ _~h[d MWAh~"
"X[hfh"\[d$C ;dZ[ (&&. "Wjj[ ZWi 8kdZ[ic_d_ij[h_kc \"h L[hXhWKY~[hiY~kjp
leh][ij[bbj" medWY” iYAb[YAj[ <_dWdpX[hWjkd] _d :[kjiYAbWdZ “«~*hb_Y~ X_
I[hiY~b_d]j$

[ L[hi_Y~[hkd]ilhkff[ >wWddel[h I[hX_bb_]j Z[d JWh_\ _d Z
- 7kjel[h|_Y’\[hkd] \"h Akdz[d _d Z[h 7bj[hi]lhkff[ (+ X_i +& @
Zlh d_[Z[hi*Y~i_iY~[ CWhaj\"~h[h _¢c @WAh[im[YAi[b][iY"e\]

A\p#FebL¥{>dqdaj Fh[_i[ \"h c_jjb[h[ 7bj[hi]hkff

[ pkc 1fWhaWii[dbW][h J[~+h[dZ[ L[hi_Y~[hkd]i]hkff[ >Wddel[h L=> m_bb
+&#@+"h_][ kc '& Fhep[dj X_i '+ Fhep[dj i[da[d$ ?d Z[h L[hjhW]i[hd[k[hkd]i
=[i[bbiYAW\j # c_j '"&+ C_bb_ed[d <W~Ahp[k][d eZ[h [_d[c CWhajWdj[_b led
CWhaj\"*h[h _d D_[Z[hiWY7i[d # hkdZ '&$&&& <W~ hp[k][ I[hbeh[d$ M _h me
@WAh[I[dZ][ (&'& WKim[jp[d " iW]j[ LehijwdZ @eY~[d >[hz[Ya[$ ;i ] _Xj[_d[
>[hz[Ya[$ @kd][ B[kj[ \WAh[d iYAB[YAj[h" X[ij_ccj[ 7bj[hilhkff[d" Z_[ (+ X_
X[ii[h$ :Wdd aecc[ Z[h Fkdaj" Wd Z[c Z_ [ A_dZ[h c¢_j\WAh[d" ZWdd I[hiY"b
m_[Z[h$

>[hz[Ya[ iW]j[" ZWii Z_[ L=> Z_[ Fh[_i[ \"h <WAhWd\«d][h ijWX_b "Wbj[d" W
Z[kjb_Y"~ WdA[X[d m_bb$ Fh[_ii[dakd][d kdZ #[h~s~kd][d ][bj[d dkh \"h ZWi

Z [ *bj[h[d AkdZ[d m[hZ[d deY” bed][h led Z[d pkhp[_j d_[Zh_][h[d Fh[_i[d
Z [ c_jj[bWbjh_][d AkdZ[d # m[dd i_[ _~h[ L[hjh[j[h \hW][d # _d Z[d d[k[d"

m[Y~i[bd asdd[d$ : [ iY~«h\ij[d Aedakhh[dj[d i[_[d >KA#9eXkh] c_j >KA (*"

[ _d[h OsYA[dZ[Ya[dZ[d Fh[_i[h~e~kd] i[_ d_Y~ji pk if’h[d" WKY~ m[dd i_[ Z}
Z[h 7kjel[hi_Y~[hkd] X[jhk] Z_[ IYAWZ[d# kdZ Aeij[dgkej[ Z[i Kdj[hd[~c[di "¢
8[_jhe][" *~db_Y~ m_[ Z[h CWhaj$ :eY” bWkj >[hzZ[Ya[ "WX[d |_[b[ =[i[bbiY?”
m[_b i [ IYAWZ[dh[i[hI[d WK\][beij "WX[d$ Wi "WX[d m_h d_Y*j J[jWd " iW
7kY~ _d WdZ[h[d Fh_IWjakdz[difWhj[d m_bb i_Y~ Z[h CWhaj\"~h[h _d D_[Z]
2d Z[h Me~d][X*kZ[# kdZ >WkihWijl[hi_Y~[hkd] m[hZ[d IjWhah[][d kdZ H"Ya
PkiWjpzZ[Yakd] pkc Fh[_i led dkh '. ;khe Wd][Xej[d$ 8_i"[h mWh ZWi dkh "
PKiWjpl[hi_Y~[hkd] \"h ;b[c[djWhiY~sZ[d ce]b_Y~" Z [ i[*h i[*h j[k[h mWh "

Leh”ebj$
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LehijWdZiYA[\ HeX[hj FerbAWki[d iW]j[" [h i[_ h[Y”j pk\h_[Z[d c_j Z[c @W
Kdj[hd[~c[d aeddj[ i[_d[ CWhaj\"~h[hiY~ W\] "X[h Wbb[i WKkiXWk[d" iW]j[ [h$
8[_jhWJ]i[_ddW~c[d ij_[][d led "/, C_bb_WhZzZ[d ;khe Wk\ ("&- C_bb_WhZ[d ;
“\\[djb_Y~[d =[i[bbiY W\j[d _d 8h[c[d kdZ EbZ[dXkh] iem_[ Z[i Ahwda[dI[hi
Ebz[dXkh][h$ :[h IYAWZ[d# kdZ Kd\WbbI[hi_YA[h[h BWdZiYAW\jb_Y~[ 8hwd.
/+* C_bb_ed[d ;khe 8[_jhW] # [_d Fbki led &"- Fhep[dj # [_d[d 8hkjje#{X[hi
‘khe" Z[kjb_Y~ X[ii[h Wbi Z_[ +- C_bb_ed[d ;khe Z[i Leh W~h[i$

- [ Fhel _dp_Wb B[X[dil[hi_YA[hkd] >Wddel[h fheOj_[hj[ ijWha led ;_dcWbX]
C_bb_ed[d ;khe _di >Wki XhWY7j[d # ¢ Leh W~h mWh[d [i dkh ). C_bb_ed]
(& C_bb_ed[d ;khe Akhpbek\[h kdj[h Z[d WK\][iY*eX[d[d H[dj[dI[hi_Y~[hkd
JhecWi Ah”][h$ M[_b Z_[i[ PW"Ab (&'& ijWha ij_[]" "WX[ cWd Z_[ 7ddWAc][ ie
[_d][ij[bbj$ :Wi =[iY~e\j ][*[ d_Y~j pk BWij[d X[ij[*[dZ[h AkdZ[d$ AWF_jWb _
Z [ Fhel _dp_Wb >Wddel[h d_Y~j Wd$ :_[ =[i[bbiYAW\j ij[_][hj[ _~h[ 8[_jhW]
Wk\ ,-' C_bb_ed[d ;khe$

< dWdpX[hWdkdo X[b kdZ h_iaWdj

L _[b[ <_dWdpX[hWj[h I[haWk\[d AkdZ[d Z_[ \WbiY~[d FheZ
[ _d[ 1jkZ_[ Z[h L[IhXhWKYA[hp[djhWb[ 8WZ[d#M"hjj[cX[h]$ F
Lihc_jjb[h <[~b[h led L[hXhWKkY~A[hiY~"jp[hd ][h"]j$

. [ LIhXhWKY~A[hp[djhWb[ ~Wjj[ '(' <ebb[ Wki][m[hj[j" X[_ Z[d[d i_Y~ AkdZ[d
LLhXhWKkYA[hiY~"jp[h [[mWdZ] ~"Wjj[d$ ;h][Xd_i bWkj IjkZ_[0 ?2d Z[h C[~hpW
pkleh [cflerb[d[d eZ[h jWjisY~b_Y~ I[haWk\j[d Fhezkaj[ d_Y~j X[ZWh\i][h[Y
7d][Xej[ pkh =[bZWdbW][ ]_d]" p_[bj[d bWkj 7kim[hjkd] /+ Fhep[dj Wbb[h E
Ce]b_Y~[ Fhezkaj#Ah _j[h_[d \"h Z_[i[i Khj[_bO pk kdO[n_X[b" pk h_iawdj" |
AWc[d Z_ [ HWjikYA[dZ[d c_j X[ij[~[dZ[d L[hjhe][d" mWh[d Z_[i[ A dWY~ Z[di
X[khj[_bj A pk 1kj Z[h ><b\j[ d_Y"j X[ZWh\i][h[Y"]$

DWY” 7d]WX[d led D_bi DWkAWKi[h" ;nf[hj[ Z[h L[hXhWKkY~[hp[djhWb[" \Wb
Llhi_Y~[hkd]ifeb_Y[d ZkhY” ZWi HWij[h$ PmWh i[_[d Z_[i[ AedjhWaj[ d_Y"]
=[bzZWdbW][ kdZ 7bj[hilehieh][ kd][[_]d[j" ZeY” m[][d _~h[h KdO[n_X_b_jej

\Wbb[ c[*h Wbi Z_[ ><b\j[ Wbb[h ]kj +&& leh][b[]j[d L[hjhe][ _d Z_[i[ AW]j[]e
"Xb_YA[hm[_i[ pk L[hjhW]iX[]_dd WX][pe][d m[hZ[d$ M_hz Z[h AedjhWaj le
I[Thb_[hj Z[h L[hXhWKYA[h Z_[i[i =[bZ$

BWkKj DWKAWKi[h ]_Xj Z_[ IjkZ_[ pmWh a[_d[ Z[Od_j_I[ 7kiakd\j] ZWh”X[h" m
<_dWdpl[hc_jjb[hd X[iedZ[hi iYAb[Y~] X[hW|[$ D:i ]_Xj WX[h J[m_ii[ >_dm][_
sWda[d _cc[h deY” X[ii[h i_dZ Wbi Z_[ IjhkajkhI[hjh_[X[" dWc[djb_Y~ Z_[ <
L7=$C > [h b_[][ Z_[ PW" b @ WWhijhekX[dZ[h <+bb[C ~«~[h$ le i[_[d [_d[c

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


http://www.capital.de/finanzen/versicherung-vorsorge/:Finanzberatung--Unflexibel-und-riskant/100029759.html
http://www.capital.de/finanzen/versicherung-vorsorge/:Finanzberatung--Unflexibel-und-riskant/100029759.html

pmeb\ L[hi_Y~[hkd]ifeb_Y[d pkh =[bZWdbW][ I[haWk\j mehZ[d" mWi Z [ X[_
OdWdp_[bb[ Dej[ ][ XhWY~*] "WX[$

DWkAWKki[h X[jedj" ZWii Z_ [ 7kim[hjkd] a[_d[ H[jekhakjiY~[ J[]1[d”X[h Z[d <_
7d\Wd] Z[h MeYA~A[ "Wjj[ Z[h 7\M# 8kdZ[il[hXWdZ <_dWdpzZ_[dijb[_ijkd] ][c[_
< _dWdpp[_jiY*h_\j @FheYedjhWC [_d[d J[ij led L[hXhWKY~A[hp[djhWb[d leh]
J[ijl[ifheY~A[ "X[h aeij[dfO_Y~j ][ >ejb_d[i Z[h L[hXhWkYA[hiY~"jp[h _d 8[hb
M[ij\Wb[d ijWjjl[\kdZ[d$ ; _d[i Z[h H[ikbjWj[O0 8[_ c[~h[h[d J[b[\edW|[d i[_[d
KcijedZ[ Z[h HWjikY~A[dZ[d d_Y~j WX][\hW]j mehZ[d$ 7\M#LehijWdZ DehcWd
ZWhWK\A _d" Z [ L[IhXhWKYA[hp[djhWb[d iebbj[d @[dZb_Y~ WkY"* Z [ GkWhb _
i[bXij WdcWAd[dC$ Pkh Kdj[hikY~kd] Wki 8WZ[d#M”hjj[cX[h] iW]j[ M_hj*0 @
ZWii kdi[h[ C_jlb_[Z[h X[ZWh\i][h[Y?] X[hWj[d # IYAmWhp[ IYA*W\[ ]_Xj [i "X

Ij[ ][dZ[ B[X[dl[thbkdeO:ip iIfWhj X[_ 7bj[hile

.« [ 7bb_Wdp \h_[hj Z[d PkiY~kii \"h Z_[ [_][d[ X[jh_[Xb_Y~
[_d$ . d[h Ifh[YA[h_d pk\eb][ I[hp_Y~j[d \Wij Wbb[ Z[kjiYA"[
Z[i L[hi_YA[h[hi WK\ [_d[ :h”~+~kd]" Z_[ pkc '$ 7fh_b \ebb_]

‘[h IY~h_jj X[Jh[\\[ adWff +&$&&& C_jWhX[_j[h$ ?c Pk][ Z[h X[jh_[Xb_Y~[d
7hX[_jl[X[h [_d[ L[hieh]kd]ipkiW][ eZ[h mWdZ[bd [_d[d J[_b Z[i =[*Wbji _d
7bj[hilehieh][\ehc kc$ 8 i@V Bp ~WHIhZ Y[*"[hm[_i[ Zh[_ Fhep[dj Z[i
8hkjjecedWji][*Wbji pk][pW~bj" ie\[hd i_Y~ [_d 7hX[_jd[*c[h \"h [_d[ KcmWq
>enA[ [djiYA_[Z[d "Wjj[$ M[h iY~ed leh (&&+ _c Kdj[hd[~c[d X[iY**\]_]j mWh"
Fhep[dj$ :_[ :khe#8[jhe][ Z[h PkiY~A"ii[ m[hZ[d dkd ]b[_Y" J[*Wbj[d" meZkh’
b[_Y~ji_da[d " iW]j[ Z_[ Ifh[Y~[h_d$

7bb_Wdp
& JW]
&' CedWj

&7 8

ul_]uﬂuﬂkﬂ
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7dbWii Z[h ;djiYA[_zkd] i[_" ZWii Z_[ JWh _\][*bj[h _c L[hi_YA[hkd]i][m[hX]
Wd][reX[d mkhZ[d$ =[cece 8[jh_[Xil[h[_dXWhkd] asdd[ ZWi 7bb_Wdp#CWdW
[_d[i IWh _\I[hjhW]i [djiYA[_Z[d" eX [i Z[d PkiY~kii Wd Z_[ JWh_\[h~erkd] W
X[1h"dZ[j[ Z[d 1Y~h_jj pkc J[_b c_j OdWdp_[bb[d ;hme]kd][d kdZ I[hm _[i Wk
7k\m[dZkd][d ZkhY” bed][h[ B[X[di[hmWhijkd]" J[h_d][h[ P_di[hjhe][ Wki Z[d

Anen[h[ 8[_jhe][ Wd Z[d F[di_edii_Y~[hkd]il[h[_d$

. [ FheXb[c[ X[_ Z[h [_][d[d 7bj[hil[hieh]kd] i_dZ \”h Z_[ 7bb_Wdp f_awdj"
gkdz[iaWX _d[jj _d z[h I[h]wWd][d[d MeY~[ [_d[ DkbbhkdZ[ \"h Z_[ I[i[ipb_Y"]|
X[iY~beii[d AWj$ ; _d[h Z[h =h”dZ[ \"h Z_[ ijW]d_[h[dZ[d H[dj[d _ij Z_[ pkd[’
=[i[bbiY W\j$ 7bi IY~Akjp Wd][i_Y~ji Z[h ah_i[bdZ[d ][i[jpb_Y~[d 7Xi_Y~[hkd
kdZ <_dWdpaedp[hd[" Z_[ fh_IWj[ Lehieh][ WKipkXWk[d$ =hecej[h 7dX_[j[h
‘[h IY~h_jj W] bWkj Ifh[Y~A[h_d deY” [_d[d WdZ[h[d =hkdZO0 :i iebb a[_d W
C_jWhX[_j[h WK\ [_d[ ;h~e~rkd] [djij[~[d$ ;_d ][i[jpb_Y~[h 7difhkY" awdd i_
7hX[_jl1[X[h [_d[ \h[_m_bb_][ B[_ijkd] "X[h bed][h[ P[_j kdkdj[hXheY~[d pwWA
jWh_O_Y~[d H[][bkd][d "Wj Z_[ 7bb_Wdp pkb[jpj _.c @W"h (&&, I[hm[_][hj"

@W~hp[~rdj[d m[_j[h[ i_[X[d CWb$ ;_d[ ;djiY~[_zkd] \"h (& i[_ deY" d_YArj
H[_d h[Y~Ad[h_iY~ \Wbb[d ZkhY~ ZWi ;_d\h_[h[d Z_[ a”d\j_][d 8[jh_[Xih[d][d
jkhdkicece ][d :h~erkd]$ : [ Wajk[bb[d 8[jh_[Xih[dj[d ij[_][d Wbb[hZ_d]i _c

i [ X[ij_ccj bWkj ITh[YA[h_d Z_[ F[di_ediaWii[ Z[h 7bb_Wdp$ <"h (&'& i[_ X
8[jh_[Xih[dj[d \"h <hWK[d kc "*( Fhep[dj kdZ \”h Cedd[h kc &". Fhep[dj Wdp]|
Z [ <[ijb[lkd] _c CW_ [h\eb][d$

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



?cceX_b _[d

S8WKkOdWdp_8hibbd]0] XWkK[d ZWda =h_[Y~A[dbWdZ
. [ P_di[d \"h akhpbWK\[dZ[ >ofejr[a[dZWhb[~[d X[m[][d i_
A jjeh_iY~A d_[Zh_][c D_I[Wk$ 7kY~ X[_ bed][h[d 8_dzkd][d
P _di[d i_da[d$ LehWki][i[jpj Z_[ BW][ _d ;khefW Xb[_Xj Wc

MWi "WX[d >ekib[XWk[h c_j =h_[Y~[dbWdZ" Fehjk]Wb kdZ Z[d WdZ[h[d abW
jkd5 D_Y7j I _[b ceYAj[ cWd c[_d[d" ZeY” WK\ Z[d pm[_j[d 8b_Ya p[_]j i_YA~"
kci C_jj[bc[[h kdZ Wk\ ?hbwWdz" Z[ije d_[Zh_][h Z_[ 8Wk][bZp_di[d$ @: [ C|
me~_d c_j Z[c =[bZ" ie O”Y~j[d |_[b[ _d :[KjiYA[ 8kdZ[iWdb[_~[dC" iW]j CWr
< _dWdpX[hWjkd]$ :Wi zh”"Yaj ZWi Wbb][c[_d[ P_did_I[Wk _d :[kjiY "bWdZ$ I
8Wk][bZWdX _[j[h ie X_bb_] h[06dWdp_[h[d m_[ d_[ kdZ J[X[d Z_[i WkY~ Wd

IY~Ad[bbj_b][h cWYA[d Z [ Jhecej[d IY~AdeffY~[d
Pkhp[_ji_dZ P_di[d \"h \"d\"«~h_][ >ofejr[a[dZWhb[~[d WK\ Z[c d_[Zh_]ij[d
I[IbXij _d Z[h e\] p_j_[hj[d D_[Zh_]p_difA"Wi[ led (&&+ ]_d] [i d_Y~j j_[\[h$ N
< _dWdp_[hkd] "X[h '+&$&&& ;khe WXiY~Ab_[cej" pWAbj X[_ [_d[h 8[b[_"kd] It
Fhep[dj$ M[h c_j [_d[h J_b]kd] led \”d\ eZ[h JWh i[Y~i Fhep[dj WhX[_j[d m_
: ][daWf_jWb c_jXh_d]j awdd" bWkj Z[c 8Wk][bZI[hc_jjb[h >ofej~[a[d :_iYe
Fhep[dj P_di[d aecc[d$ M[h i_Y~ \"h Z_[i[ LWh_Wdj[ [djiY~A[_Z[j" "W] Wc ;d.
Z[kjb_Y~ J[h_d][h[ H[ijiY~"kbZ$ BWkj Z[c CWdd~[_c[h L[hc_jjb[h Xb[_X[d led
H[ijiY"kbZ led hkdZ '&&$&&& ;khe" m[h dkh [_d Fhep[dj j_b]j aeccj ][hWZ]
7bb[hZz_d]i [_]d[j i_Y~ Z_[i[ 7hj Z[h <_dWdp_[hkd] dkh \"h 8WKkA[hh[d" Z [ i
<"h ;_][d"[_c#<Wdi c_j d_[Zh_][c ;_daecc[d [cfO[~bj i_Y~ [_d bed][h bWK\[d
X[_ Z[d P_diX_dzkd][d WK\ p[~d kdZ '+ @WA~h[d h[YAd[] >[hXij ZWc_j" ZWii
@M_h i_dZ [jmW X[_ p[*d +~h_][d :Whb[~[d deY” &"" Fhep[djfkdaj[ lec 7bbp
Z [i[h Jh[dZ m[_j[h \ehji[jpj" m[_ce d_[cWdZ ie ][dWK" ZeY” ;nf[hj[d m_[ >[I
@WAh[i c_j ij[_][dz[d P_di[d pkc_dZ[ij X[_ Z[d IfWhp_di[d kdZ Z_[ ][~[d c[_
H_Y~jkd] Wbi Z_[ 8Wk][bzZp_di[d$
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=MI#8hi[d]Wd]0OimkdZ[h led Z[h Ifh[[
: - [ P[_j \"h Z[d 8<hi[d]Wd] [_d[i Me~dkd]iaedp[hdi m_[ Z[h
1 8[hb_d iY~[_dj z[hp[_j ]7dij_]$ :Wi =[bZ Z[h 2dI[ijeh[d i_jp
j kdZ IWYAm[hj[ m_[ ?2cceX_b_[d J[m_dd[d Wd 7jjhwaj_I_jj$
IYAdeffYA[d _ij Z_[ 7aj_[ WX[h d_Y*j$

IIYAi @WAh[ dWY~AZ[c Z[h <_dWdp_dI[ijeh 9[hX[hki kBE=EbF M¥dj[WNBD#<ed
Z[d 8[hb_d[h Me~dkd]iaedp[hd led Z[h IjWZ] "X[hdecc[d "WX[d" cWY~[d i_[
X _[i[d ‘+") C_bb_ed[d [_][d[ 7aj_[d pk [_d[c Fh[_i led '+ ;khe X_i '."+& ;khe
Pkj[_bkd]iefj_ed \"h m[_j[h[ )",/ C_bb_ed[d$

C_j Z[c 8+hi[d]Wd] _ij [_d[ AWf_jWb[h~erkd] I[hXkdZ[d" "X[h Z_[ X_i pk /"))
7dj[_biiYA[_d[ WKi][][X[d m[hZ[d$ 8[_ Z[c Wd][ijh[Xj[d 8hkjje[c_ii_edi[hbei
'khe meh[d a”d\j_] hkdZ *)")+ C_bb_ed[d 7aj_[d _c KcbWk\" pk [_d[c Fh[_i
2¢ L[h]b[_Y~ pk Z[d M[jjX[m[hX[hd meh[ Z_[ =IM # pkcWb Wbi 8<hi[dd[kb_d]
BWkj Fheif[aj b_[]j Z[h D[jje_dI[djWhm[h] D7L " Wbie ZWi L[hc+][d WXp"]b
[*'"** C_bb_ed[d ;khe$ Kdj[h 8[h”Yai_Y~j_]kd] Z[i D[jje[c_ii_edi[hbei[i [h]e>
8+hi[d]Wd] [_d D7L led hkdZ (*",& ;khe ‘[ 7aj_[$ :_[ =IM#FWf_[h[ m”hZ[d ie
7XiY~ bW] led hkdZ )( Fhep[dj J[*WdE[{K$iY [ Mg~ § [k _[hj Z[hp[_j hkdz
)+ Fhep[dj kdj[h Z[c EDXM/I\®YWh c[~h Wbi +& Fhep[dj$

: [ ?dI[ijeh[d asddj[d c_j L[hm[_i Wk\ Z_[ Aedakhh[dp [_d[d Jhece[h[d HWXV
2cceX_b_[dX[m[hjkd] pkh Lehi_Y~j cWAdj$ : [ =IM ~Wj _~h[d 8[ijWdZ _d Z[
@W~h[d WK\][m[hj[j # Wbb[_d (&&/ kc hkdZ | _[h Fhep[dj WK\ ("+. C_bb_Wh:
8[m[hjkd] [_d D_I[WKk [hh[_Y"j" ZWi Wbi WecX_j_ed_[hj ][bj[d ZWh\$ 7k\ 8Wi
pkb[jpj ',-". C_bb_ed[d ;khe ij[*[d Z_[ Me~dkd][d pkc adWff '+"*#\WYA~[d Z[l
8 bwWdp$ 8[_ Z[h :[kjiY [ Me~d[d 7= kdZ Z[h =W]\W~ b_[][d Z_[ Ckbj_fb_aWw
ZWhkdj[h$

7db[][h iebbj[d WKkY~ X[_ Z[d 1Y~kbZ[d J[dWk ~_di[*[d$ M_[ Z_[ Aedakhh[d]j]
_Ah[ L[hX_dzZb_Y~a[_j[d pkc CWhajm[hj$ <”"h Me~dkd]icez[hd_i_[hkd][d "W]
1[\ehZ[hj[ Ah[Z_j[ [h"Wbj[d" Z[h[d AedZ_j _ed[d kdj[h Z[c CWhajp_di bW][d$
Z [i[ :Whb[~[d WX[h ¢_j Z[c ~«~[h[d P_di Z_iaedj_[hj$ :WZkhY~ X[jhe]j Z[h
L[hX_dZb_Y~a[_j[d dkh '",* C_bb_WhZ[d ;khe" _~h Dec_dWbm[hj ~_d][][d "
-djifh[YA[dZ b_[]j WKY~ ZWi L[h”sbjd_i Z[h IY*kbZ[d pk Z[d L[hce][dim[hj[d
Fhep[dj" iedZ[hd X[_ hkdZ ,-"- Fhep[dj$

<"h Z_[ =IM ifh_Y?j _dZ[i Z_[ pk [hmWhj[dZ[ :_|_Z[dZ[$ :[h Aedp[hd m_bb h
ef[AWj_I[d ;h][Xd_ii[i <<E WKiiY~"jj[d$ ?2¢c Leh "WAh Xb_[X[d dWY" 7XpKk] Z
C_bb_ed[d ;khe ~+d][d$ 8[_ [_d[h 7kiiY~"jjkd]igkej[ led -& Fhep[dj kdz [_d[
*"-+ ;khe [h]sX[ i_Y~A [_d[ :_|_Z[dZ[dh[dZ_j[ led +"- Fhep[dj$ Aedakhh[d] =\
c[~h WKi" p[*hj ZWX[_ WX[h led Z[h IkXijWdp kdZ _dI[ij_[hj aWkc deY” _d :
[d <[*b[h m_bb =IM#9~[\ JAecWi P_ddeYa[h d_Y"j cWYA[d$ <”h 2dijWdZ W
Cez[hd_i_[hkd] "WX[d m_h Z[d b[jpj[d @WA~h[d ') :khe fhe GKWZhWjc[j[h W
~d Z[h Pkakd\j *Adb_Y~ |_[b pk _dI[ij_[h[d " iW]j [h$ :Wi ckii [h WKYA" kc C
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http://www.capital.de/immobilien/investieren/:GWS-Boersengang--Preiswunder-von-der-Spree/100029901.html
http://www.capital.de/immobilien/investieren/:GWS-Boersengang--Preiswunder-von-der-Spree/100029901.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=US38141G1040.N
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE000A0HN5C6.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=LU0269583422.DE

ZkhY7i[jp[d kdZ Z_[ WcX_j_ed_[hj[ 8[m[hjkd] h[Y~j\[hj_][d pk asdd[d$ : [ >
=[XekZ[ ijWccj Wki Z[d +&[h# X_i -&[h#@W"h[d" kdZ J[hWZ[ [_d L_[hj[b Z[i
cez[hd_i_[hj$ ;djifh[Y~[dZ pW~b[d =IM#C _[j[h _c IY~Ad_jj c_j *"." ;khe ie]WF
8[hb_d[h c_j *".) ;khe$

L _[b =[bZz \"h ?dI[ij_j_ed[d [h~Aebj Z_[ =IM Wki Z[c 8+hi[d]Wd] \h[_b_Y~ d_Y
=[X"~h[d I[hXb[_Xj [_d D[jje[hbei led '(,"* C_bb_ed[d ;khe$ :Wled O [c[d i
d Z_ [ 1Y "kbZ[dj_b]kd]$

8= >#Khj[ b \"h L[hfcb[iMrg[hkd] X[_ Z[h 7Xh[Y",
@[Z]i @W"h c”ii[d ?cceX_b_[dX[i_jp[h D[X[daeij[dWXh[Y~"d
: C_[j[h [hij[bb[d$ :Wda [_d[h ;djiY~[_Zkd] Z[i 8kdZ[i][h_Y"j
“lipj [_d[ ;hb[_Y*j[hkd]$

BWkj 8=> _ij [i l+bb_] Wkih[_YA[dZ" m[dd L[hc_[j[h Z_[ D[X[daeij[dkdj[hbW]
c[~h[h[d C_[j[hd I[hiY~_Ya[d$ ?c aedah[j[d <Wbb Wki 8[hb_d ~Wjj[ Z[h L[hc
AlcWdd Wd][iYAh_[X[d kdZ [_d[ DWY~pW~bkd] led 8[jh_[Xiaeij[d I[[hbWd]|$
C[_dkd]" Z_[ ;*[\hWK ~sjj[ [X[d\Wbbi Wd][iY*h_[X[d m[hZ[d c”ii[d$ : [i iIWA]
ZkhY~m[] WdZ[hi$ C_[j[d c[*h[h[ F[hied[d [_d[ Me~dkd] Wd" ~W\j[d i_[ ]hkd
=[iWcjiY~kbzd[h" X[jedj[d Z_[ 8=>#H_Y~j[h$ :Wc_j ckii ZWi :A[fWWh hkdZ (
‘[h :[kjiY~[ C_[j[hXkdZ :C8 X[]h"cej[ Z_[ ;djiY~[_zkd]$ : [ :djiY~[_zkd] Z]
8kdZ[i][h_YA~jire\i _ij h_Y~j_ ] kdzZ dWY~lebbp [A*XWh$ I_[ [djifh_Y~j m[_j]["
H[YAjifh[Y~kd] led 7cji# kdZ BWdZ][h_Y~j[d " aecc[d]j_[hj[ Z[h L[hXWdZi#: _
| _[X[daejj[d ZWi Khj[_b$ Pk]b[_Y~ X[jedj[ |_[X[daejj[d WX[h" ZWii Z_[i[ HI]
lec L[hc_[j[h ]_bj$ le c”ii[d ?d\ehcW]j_ed[d pkh C_[j[h*+"kd] eZ[h A”dZ_]kd]
C_[i[h 1Ih_YA~j[j m[hZ[d # Z_[i J[bj[ WKkY~ X[_ :~[fWhjd[hd$
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Ed]>”#Kh]Jpr 1[hj[ KAdj[hiY~h_\j cWY”?] C_[jl[hjh’

Lehp[_j_]1 Wki X[\h_ij[j[d C_[jl[hjhe][d "[hWkipkaecc[d" _ij
:[h 8kdzZ[i][h_Y"jirel 8=> [djiY~_[Z2" ZWii [_d[ I[hifej[j] Kd
dWYAN 7XbWKk\ Z[h J[i[jpb_Y~[d 7ddWAc[\h_ij d_Y”*j Wkih[_Y
\h"~[h pk a”dZ_][d$ M_h [habeh[d Z_[ <eb][d Z[i Khj[_bi$

- d C_[j[h" Z[h "/I( [_d[d WK\ "+ @WA~h[ X[\h_ij[j[d C_[jl[hjhW] WX][iY~beii[
ifej[h ZWhWK\" ZWii [h ZWi 7d][Xej Z[i L[hc_[j[hi WK\ 7XiYAbkii Z[i C_[jlI[hj
Z[h lec L{hc_[j[h Ililipild 7ddWAc[\h_ij Wd][decc[d "WX[$ :Wc_j i[_ Z[h L[h,
Kdj[hp[_Y~dkd] Z[h C_[jI[hjhW]ikhakdZ[" iedZ[hd ZkhY~ [_d [_dI[hijedZb_Y?*
{X[h]WX[ Z[h C_[jhekc[ pkijwdZ[ ][aecc[d$ :[h L[hjhW] 1[d”"][ Z[i*"WbX d_YAj
bWd]\h_ij ][ C_[jl[hjhe][ leh][i[~[d[d 1Y~ h_\j\ehc kdZ bWKk\[ Wk\ kdX[ij_ccj[
C_[jI[hjhW] asdd[ c_j Z[h ][i[ijpb_Y~[d <h_ij led i[Y*i CedWj[d kdZ iec_j bW
LIhjhW]ibWk\p[_j ][a”dZ_]j m[hZ[d$

Wi Khj[_b

‘[h 8=> m_[i Z_[ AbW][ Z[i C_[j[hi WX$ : [ JWjiWYA[" ZWii Z_[ 7ddWAc[ Z[i
celb_YA[hm[_i[ Wkee[h*WbX Z[h 7ddWAc[\h_ij [h\eb]j i[_" asdd[ Z_[ IY~h_\j\
8=8 d_Y7j [dj\Wbb[d bWii[d" m[dd [_d[ _c {Xh_][d \ehc][h[Y~j[ C_[il[hjhW]ik
C_[j[h X[hk\[d i_Y~ ~ekO] WK\ Z_[ LehiY~h_\j Z[i FWhW]hW\ ++& 8=8" kc kd
C_[illhjhe][ lehp[_j_] pk X[[dZ[d$ : _[i[ LehiY~h_\j ehzd[j Wd" ZWii C_[jI[hjF
led c[*h Wbi [_d[c @W~h _d iY~h_\jb_Y~[h <ehc WX][iY~beii[d m[hZ[d c”ii[c
C_[jl[hjhW] Z_[i[ <ehc d_Y~j mW~hj" _ij [h ehZ[djb_Y” a"dZXWh" mWi fhWa
A”dZ_1kd]i\h_ij led i[Y~i CedWj[d \”~hj$ ?2d Z_[i[c PkiWcc[d Wd] khj[_bj[d [
2dijWdp][h_YAj[" ZWii Z_[ IY~h_\j\ehc d_YAj ][mWAhj i[_" m[dd Z_[ C_[jl[hjl
X[_Z[d FWhj[_[d _dd[h"WbX Z[h 7ddWAc[\h_ij kdj[hp[_Y~d[j mkhZ[$ :W [_d][
d_Y~j WkiZh"Yab_Y~ X[ij_ccj m_hz" X[ijWdZ [_d[ m[_jI[hXh[_j[i[ Kdi_YA[hA]|
[ d[ C_[jl[hjhW]ikhakdZ[ led X[_Z[d FWhj[_[d kdj[hp[_Y~d[j m[hZ[d ckiij[" K
1111d ZWi 1Y~h_\j\ehc[h\ehZ[hd_i pk I[hc[_Z[d$ DWY~ Z[h I[h[_dp[bj[d 7di_Y
aeddj[ Z_[ 7ddWAc[ Z[i C_[jl[hjhW]iwd][Xeji ie]Wh dkh _dd[h"WbX [_d[h Me
mkhz[ [_d[ 7ddWAc[\h_ij led pm[_ X_i Zh[_ MeY~[d Wbi Wd][c[ii[d Wd][i[*[d
P[_jhWkc "X[hiY~h_jj[d mWh" X[ijWdZ \"h Z[d L[hc_[j[h pkc_dZ[ij ZWi H_i_:
Wk\ Z [ Wd][Xb_YA[ L[hb[jpkd] Z[h IY~h_\j\ehc X[hk\[d aeddj[" i[bXij m[dd
C_[jl[hjhW]ikhakdz[ led X[_Z[d I[_j[d kdj[hiY~h_[X[d mWh$

_[ <eb][d

‘[h 8=> "W ZkhY” i[_d Khj[_b Z[d C_iiXhWkY~ [_d[h khifh"d]b_Y" Z[c IY"K]
=hkdZij”Ya[lhm[hX[hi Z_[d[dZ[d H[][bkd] [jmWi [_d][Z+ccj$ IYAb_[ceb_Y~ jh_
=hkdZij”Yai[hm[hX[h WkjecWj_iY~ _d Z_[ C_[jl[hjhe][ [_d" i[bXij m[dd [h Z_
FWhW]hW\ +,, 8=8 $ : _[i ]_bj WkY~" m[dd Z[h Leh[_][dj"c[h Wbi L[hc_[j[h :
WX][iY~beii[d[d C_[jlI[hjhs][ d_Y7j eZ[h d_Y*j lebbijedZ_] iY~h_\jb_Y" Zeak

97F?J7B 2dlI[ijeh '-%(&'& mmm$YWF_ jWb$Z] +&
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Z[h =hkdZij”Yai[hm[hX[h _d [_d[c iebY~[d <Wbb led Z[c L[hjhW] bei[d awdd
Lihjhe][ ¢_j [_d[h I[h]b[_Y~im[_i[ akhp[d <h_ij J[a”dZ_]j m[hZ[d$ 7bb[hZ_d]i
A"dZ _1kd]ih[Y~j \"h X[_Z[ C_[jI[hjhW]ifWhj[_[d" m[i*WbX i_Y~ C_[j[h Wk\ Z_
X[hk\[d asdd[d" m[dd i [ Z[d L[hjhW] lehp[_j_] a’dZ_][d mebb[d$ : [ 7d\ehZ
Llhjhw]izeakc[djWj_ed led X[\h_ij[j[d C_[jl[hjhe][d Xb[_X[d ZWA[h "eY"$ le
I[hb[jpj i[_d" m[dd X[_if_[bim[_i[ 7dbW][d m_[ Fbed[ "X[h Z_[ BW][ Z[h C_[j
LlhjhW]ikhakdZ[ J[decc[d mkhZ[d eZ[h Z_[ L[hjhW]ikhakdZ[ X[_ [_d[h =XH \
C_[jl[hjhW]ifWhj[_d d_Y"j led Wbb[d =[i[bbiYAW\j[hd kdj[hp[_Y~d[j m_hZ$ C
8=> Z [led Z[h ?2cceX_b_[dm_hjiYAW\j J[\"hYAj[i[ IY~h_\j\ehc\Wbb[ pkc_dZ]
[djiYAeh\j$
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lilk[hd H[Y"j

7kibedZ YN[ 7hHjeRtW\Wbb[ Gk[bb[dij[k[h

[ :_1_Z[dZ[ if_[bj X[_ Z[h 7aj_[dWdbW][ [_d[ m_Y~j_][ He
| [b[d BedZ[hd X[**bj Z[h <_iaki [_d[d J[_b Z[h 7kiiYA"jjkd]
L{hiskc[d 7db[][h Z_[ 7dh[Y~dkd]" i_daj _~h[ H[dZ_j[$

8[_ | _[b[d WkibedZ iY~A[d J_j[bd b_[]j Z_[ H[dZ_j[ Z[kjb_Y~ "X[h Z[h led 7dt
BedZ[h [_d[ Gk[bb[dij[k[h [_dX[*Wbj[d" & [cej e\j m[d_][h Wbi [hmWhj[j Wk\
JhWI_[h[dZ \ebbj Z[h 7Xpk] X[_ IY~m[_p[h M[hj[d WKiO )+ Fhep[dj Z[h :_I_Z]
_Z][deii[d$ :_[i[h 7Xpk] ckii Z[d D[jje[hjhW] _c L[h]b[_Y" pk Z[KjiY~[d : _I_
WK\ :WKk[h iYAceb[hd" Z[dd Z [ Gk[bb[dij[k[h beiij i_Y~ X[_ Z[h ~[_c_iY~[d 8
X[_c WkibedZ iYA[d <_iaki [hijWjj[d$ :Wi _ij c_j ;_d\"~hkd] Z[h 7X][bjkd]ij[!
]JimehzZ[d$

=hkdZiWijp
7aj_edeh[ c”ii[d _Ah[ :_|_Z[dZ[d kdWX"ed]_] lec >[hakd\jibwdZ _d lebb[h >-
7X][bjkd]ij[k[h kdj[hm[h\[d" ie\[hd Z[h <h[_ij[bbkd]iX[jhW] "X[hiY~h _jj[d _ij
\"h m[bYA[i =[iYA\ji'WAh Z [ =[m_ddWkiiY~"jjkd] 1[pW"bj m_hZ kdZ m_[ bw
c :[fej bW][d$

‘W X[_ 7kibWdZiwWaj_[d Z[h Zehj_][ <_iaki [b[_Y~ [_d[d J[_b Z[h 8hkjjeZ_|I_
aWii_[hj" mWdZ[hj dkh Z_[ : _\\[h[dp "X[h Z_[ =h[dp[$ L[hbWd][d BedZ[h cW
IThh[Y~d[d Z_[ ~[_c_iY~[d :[fejXWda[d Z_[i[d 8[jhW] ie\ehj X[_ 7kipW~Abkd]$
\ebbj ZWdd Z_[ 7X][bjkd]ij[k[h Wd$ : [ 1b[_YA[ I[h[_d\WYA[dZ[ H[][b ]_bj W}
IThh[Y~Ad[d Z_[ Ij[k[h ie\ehj Wk\ <edZi[X[d[$

“Wc_j _ij Z_[ 8[bWijkd] d_Y~j WdZ[hi Wbi X[_ ~[_c_iYA[d :_|_Z[dZ[d$ le\[hd
IJWW[d m_[ Z[d KI7" @WfWd" <_ddbwWdZ eZ[h Z[d D_[Z[hbWdZ[d aecc[d" ~
PKiWjpWhX[_j$ 8 i (&&. ckiij[d i_[ Z_[ Gk[bb[dij[k[h deY" c"AiWc Z[c <_dW
7K1 c[bZ[d" kc =[bZ [hijWjj[j pk X[aecc[d$ 8[iedZ[hi WjjhWaj | i_dZ =heceX
I”ZW\h_aW eZ[h 7kijhWb _[dO : _[i[ BedZ[h [hA[X[d decb_Y~ JWh a[_d[ Gk[bb]

>e[h JWh _\

8[AWbj[d B+dZ[h c[*h Wbi Z [ I[hh[YA[dXWh[d '+ Fhep[dj [_d" m_hz z_[ "X[|
[KjiYAbWdZ d_Y~j c_dZ[hdZ X[h"Yai_Y~j_]j$ 7db[][h asdd[d i_Y~ Z[d 7k\iYA
m[bjm[_j pkh"Yareb[d$ le ij[~j [i _d Z[d :eff[bX[ij[k[hkd]iWXaecc[d c_j Z[d
BedZ[hd$ :[h :hijWjjkd]im[] "X[h Z[d 7TkibWwdziOiaki _ij ‘[ZeY~ c_j kec\Wd]h[.
I[hXkdZ[d kdZ X[_ [nej iYA[d BedZ[hd aWkc [Wd]XWh$ 8[dsj ]j m _hZ pkdey-
Z[i Me~rdi_jpOdWdpWcji$
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. [il m_hz zwdd c_j Z[c 7djhW]il\ehckbWh Z[i “[m[_b_][d BWdZ[i Wd Z_[ Ze
< _dWdpX[~ehZ[ ][i[dZ[j$ :_[ LehzhkYa[ Z[h m_YA~j_Jij[d IjWWj[d "WX[d Z_[
bWii[d i_YA WX[h WKY mmen?ij[kfip_Y~[i# _d\eAYR&AHIBWZ[dS : [ d_YAj

Wd][h[Y~d[j[d 8[jhe][ [h"Wbj[d 7aj_edsh[ ZWdd Wk\ _~h Aedje "X[hm _[i[d$ F
<Wajeh P[_jO le XhWKY"j[d ?jWb_[d kdZ 8[b]_[d \"h Z_[ L[hh[Y~dkd] _d Z[h
@W"h$ M[h Z_[i[d 7kK\mWdZ \"h ab[_d[ :_|_Z[dZ[d iY~[Kkj" Xb[_Xj Wk\ Z[h Ij]

> b\

DWA[pk Wbb[ Ah[Z_j_dij_jkj[ d[*c[d _~h[d AkdZ[d Z_[ beij_ ][ 7hX[_j WX" cW
aedah[j[ DWYA\hW][$ 8[_ :_h[ajXWda[d ckii Z[h IfWh[h ZWi Fhep[Z[h[ c[_ij
i[ip[d$ 8[iedZ[hi [_d\WYA [h\eb]j Z[hp[_j Z_[ ;hijWjjkd] X[_ :_1_Z[dZ[d led ¥
IYAm[_p kdZ zij[hh[_Y~$ : [ d_Y~j Wd][h[Y~d[j[d 8[jhe][ [hn"Wbj[d 7db[][h c]
MeY~[d fheXb[cbei "X[h _~h[ :[fejXWda Wk\i Aedje "X[hm_[i[d$

Kc ZWi L[h\W~h[d pk X[iYAb[kd_][d" bWii[d i_ Y~ Z [ 8Wda[d led ~h[d AkdZ
Z [ ;hijwWjjkd]il\ehcWb _jej[d [hj[_b[d$ : [ ?2dij_jkj[ m[dZ[d i_Y» ZzwWdd Wdi M
Z [ WkibedZ_iY~[d 8[*+hZ[d$ Pm_iY~[d '& ;khe kdZ (& ;khe X[h[Y~d[d Z_[ 8
> b\[ij[bbkd] # Wbb[hZ_d]i dkh X[_ aeef[hWj_I[d BedZ[hd kdZ d_Y"j X[_ <_|
H[]_ed[d$ B _[]j Z_[ :_|_z[dZ[ kdj[h (&& ;khe" "Wj [i m[d_] I_dd" i_ Y™ Z [ W
Wk\ Z_[i[c M[] [hijWjj[d pk bWii[d$

=b[_YA[i ]_bj X[_ ifWwd_iY~[d 7aj_[dO > _[h b_[]j Z[h IWjp X[_ '/ Fhep[dj" ZW
m[d_]ij[d 7aj_edsh[ m[][d Z[h :_\\[h[dp led |_[h Fkdaj[d Wd Z[d _X[h_iY~[d
berdj Z[h 7k\mWdZ [hij" m[dd Z[h _c ?2dbWdZ d_Y"j Wdh[YA[dXWh[ J[_b "X]
\hWdpei_iYA[d M[hj[d _ij Z[h ;hijwWjjkd]im[] aecfb_p_[hj[h" WKY~ Z_[ Wkibed
[ _d[ 8[WhX[_jkd]i][X"~h$ ;_d[ ;hb[_Y~j[hkd] ]_Xj [i \”h 7aj_ed+h[ led IWdeO
Al_c_iYA[ :[fejXWda X[_c I[h[_d\WY~j[d L[h\WAh[d c¢_j" aWii_[hj <hWdah[_Y
Gk[bb[dij[k[h$

7Xi[jpXWha[_j led < _hcM[mWRH[dA[i Khj[_Db
2¢ 1jh[_j ke Z_[ 7Xi[jpXWha[_j led <_hc[dmW][d ]_Xj [i [_d|
{ -djiYA[_Zkd]$ :[h 8kdZ[iOdWdp~re\ 8<> AWj J[khj[_bj" ZWii
N Kdj[hd[~c[h Z_[ ie][dWddj[ ;_d#Fhep[dj#H[][bkd] Wk\ “[Z[d
Wdm[dZ[d ckii® Z[d [h WKY~ fh_IWj dkjpj$ Ij[k[hX[hW]j[h C_
‘ 7kX[hj [habehj Z_[ <eb][d$

2ij] ZWi Khj[_b 7p$0L??2? H (*%&. [_d DWYAj[_b \”h Kdj[hd[*c[h5
@W" iYAb_[eeb_Y~ awdd [h pk “[Z[h P[_j dkh [_d <W~hp[k] fh_IWj dkjp[d$ :
. d#Fhep[dj#H[][b \”~hj pk [_d[h |_[b ~«~[h[d 8[m[hjkd] Z[h Fh_IWj\W~hj[d$
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H[][b m_hZ Z[h Lehj[_b Wki Z[h Fh_IWjdkjpkd] fWkiYAWb [hc_jj[bj kdZ ]_bj
8[jh_[Xi[_ddWAc[$ :WZkhY~ m_hZ [_d =hecej[_b Z[h 8[jh_[XiWki]WX[d ij[k[h
Z[h 8<> “[jpj [djiY~_[Z[d ~Wj" ZWii Z_[ H[][b X[_ “[Z[c WKY~ fh_IW]j ][dkjpjl
_ij" ckii Z[h Kdj[hd[~c[h c[~h Ij[k[hd pWAb[d$ 7bb[hZ_d]i X[jh_\\j ZWi dkh ;
<h[_X[hkO[h kdZ F[hied[d][i[bbiYAW\j[d$

M_[ X[h[YAd[j i_Y~ Z[h fh_IWj[ 7dj[_b c_j Z[h ;_d#Fhep[dj#H[][b5

<"h Z_ [ fth_IWj[ Dkjpkd] m_hZ fWkiY Wb [_d Fhep[dj Z[i B_ij[dd[kfh[_i[i \"h
MW][d fhe CedWj Wd][i[jpj$ :Wi ]_bj WKY~ \’h =[XhWKY~jmW][d$ : [ H[][b a
7dm[dZkd]" m[dd Z[h Kdj[hd[~c[h a[_d <WAhj[dXKY~ \"Ahj$ C_j Z[c <W"hj[d>
[hc_jj[bj m[hz[d" pk m[bY~[c 7dj[_b Z[h MW][d fh_IWj ][dkjpj m_hz$ : _d[ Ij]
Z[d jWjisYAb_YA[d Fh_IWjwWdj[_b Wd$

Kdz Z_[i[ H[][b ]_bj \"h Wbb[ pkc 8[jh_[X ]J[**h[dZ[d Tkjei5

@W" WK\ Wbhb[ MW][d" Z_[ pkc 8[jh_[X ][*+h[d kdZ lec <_hc[d_d "WX[h WKY"
asddj[d$ 8 _i~"[h mWh [i dkh dejm[dZ_]" Z_[ H[][b X[_ Z[c j[k[hij[d MW][d Wd
8kdz[iOdWdpc_d_ij[h_kc "Wj ZWi bwd][ ie ]J[i[*[d$

7bie mWh Z[h 8<> ie]Wh [_dcWb ijh[d][h Wbi Z_ [ <_dWdpl[hmWbijkd]5

H_ Y~j_1$ :[h 8<> AW| ZW WX[h [jmWi m[bj\h[cZ J[khj[_bj$ loij[cW]_iY" _ij 2
dWY~lebbp [*XWh$ :[dd Z[c =[i[jp awdd cWd ZkhY~AWKki [djd[~c[d" ZWii \"h
MW][d [_d fh_IWj[h DkjpWdj[_b \[ij][ij[bb]j m[hZ[d ckii$ Kdj[hd[~c[hd Xb[_Xj
asdd[d <WAhj[dX”YA[h \"~h[d kdZ ZWc_j [nWaj dWY~Am[_i[d" eX kdZ m_[ |_[b
X[hkO _YA J[\WAh[d i_dZ$ M_Y~j_ ] _ij ZWX[_" ZWi <WAhj[dXkY" p[_jdWA kd:
7kY” Z[h 7dbWii Z[h <W7hj kdZ Z_[ A_bec[j[hijedZ[ i_dZ Wdpk][X[d$ M”diY~
[ d D_YAjWdm[dzkd]i[hbWii Z[i 8kdZ[iOdWdpc_d_ij[h_kci$ :Wled m_hZ "W
kd]”dij_][d ;djiY~[_Zkd][d iedij WKY~ h[][ =[XhWKY” J[cWY"|$

SWi 2dj[hl_[m 1" hj[ CWh[[a[ 8kjj [h

(fi_:g|OFheXb[C[ Z[h H_Y~j[h ¢c_j Z]c

2d :[kjiYAbWdZ ][bj[d \"h [_d_][ 8hWdY~[d C_dZ[ijberdI[h[_
ceYA _ij [i ijhWA\XWh" m[dd [_d 97[\ m[d_][h Wbi I[h[_dXWh
jkd i_Y~ iY~Am[h c_j Z[h 7djmehj$

EX [_d H[djd[h \"h ( ;khe IjkdZ[dberd [_d[d 8ki ZkhY~ Z_[ IjWZ] akjiY"_[hj

BWd]p[_jWhX[_jibei[h Wc Ij[k[h i_jpj" _ij [_d JhWI_[h[dZ[h Kdj[hiY~_[Z # pk
Me~Ah[dZ Z[h @eX Z[i I[d_ehi Wbi \h[_m_bb_][h PkI[hZ_[dij pk i[_d[h H[d][ ]
JWjX[ijwdz Z[i BerdmkY~[hi [h\"bb[d" [_d[d 7hX[_jd[~c[h \”h [_d[d >kd][hbe
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- [ 1jWWjiwdmWbjiYAW\j FWZ[hXehd [Z[d\Wbbi ~Wj ZWi IjhAW\I[h\WAh[d ][]
8kikdj[hd[~c[di [_d][ij[bbj" m[_b [i ZkhY~m[] H[djd[h" <h”Ah[djd[h kdZ IjkZ]
i[_ [d" Z_[\"h [_d[d IjkdZ[dbe~d led ("+& ;khe X[*_dZ[hj[ A_dZ[h kdZ @k][d.
\k~"h[d$ BerdmkYA[h" ie ZWi =[h_Y7j" b_[][ jhejp Z[i cW][h[d IjkdZ[diWjp[i c
7hX[_jl[X[h a[_d[ DejbW][ Wki][dkjpj ~WX[$

‘Wi WX[h I[hbWd]j ZWi =[i[jp$ KdZ Z[i*WbX _ij [i iYAm_[h_]" [_d[d Kdj[hd[*
djberdkd] ijhW\h[Y~jb_Y~ pk I[hkhj[_b[d$ 7kY~ m[dd [h ZWc_j Z[d \"h i[_d]
C_dz[ijbe~rd ahWii c_iiWYAj[j$ :Wi e\\[dXWhj i_ Y~ pkhp[_j [_d m[_j[h[i CWb
Z[c BWdZ][h_Y”j CW]Z[Xkh] kdZ WX @kb_ _c 7cji][h_Y”j L_bb_d][d#IY~m[d
m[hz[d$

2d CW]Z[Xkh] _ij Z[h Kdj[hd[~c[h Eb[] I$ Wd][abW]j" led (&&( X _i (&&- hkii
C_1hWdj[d Wbi H[_d_Jkd]iahs\j[ \"h Je_b[jj[d kdZ MWiY~hekc][ WK\ 7kjeXWAc
likdZ[dberd[d led dkh '"-/ ;khe X[iY~\j_]j pk "WX[d # Z[h C_dZ[ijbe~rd \"h i
X[_ -",. :khe$

ceYM Eb[] 1$ _ij d_YAj [jmW ZW\"h Wd][abW]j" ZWii [h i[_d[ C_jWhX[_j[h_dd
FWhW]hW\ (/* 1jhW\][i[jpXkY~" Z[h Z[d MkY~[h kdZ ZWc_j WkY” Z[d Be~dn
7dabW][iY~h_\j d_Y*j [hme~dj$ Leh][meh\[d m_hZ Z[c Kdj[hd[~c[h Wbb[_d"
lep_WbI[hi_Y~[hkd] dkh Wki Z[c jWjisYAb_Y" J[pWAbj[d kdZ d_Y~j Wki Z[c ]
WX\"~Ahj[$ Eb[] I$ iebb “kh_ij_iY~ J[ifheY~[d 7hX[_ji[djl[bj leh[dj*Wbj[d eZ]
C[*h d_Y*j$

:X[die _ij [i _d Z[c CWcckjfhep[ii J[][d [_d[ XkdZ[im[_j[ <h_i[kha[jj[" Z[h W
IYAm[dd_d][d I[[h"WdZ[bj m_hZ$ ?d c[*h Wbi *)& <ebb[d iebb ZWi Kdj[hd[~c]
m{d_][h Wbi ) ;khe IjkdZ[d ][pW"bj "WX[d$ :eY” WkY~ ~A_[h _ij dkh Wd][abW
Z[d lep_WbaWii[d (&&$&&& ;khe leh[dj"Wbj[d "WX[d iebb$

. [ fhwaj_iY~[ 8[Z[kjkd] Z[i FWhW]hW\[d (/' _ij J[h_d] “ iW]j CWhY#Eb_I[h
HIY7Ajiwdmebj[ _d D”hdX[h]$ : [ leb_ZWh][c[_diY W\j _ij Wki |_YAj Z[h Ijw
mece]b_Y~A AeAlh pk X[m[hj[d Wbi Z[h [_dp[bd[ 7hX[_jd[*c[h$

M_[ BerdZkcf_d] I[h\eb]j m_hZ

PkZ[c _ij Z[h BerdmkY~[h i[~h |_[b iY~m_[h_][h pk [hc_jj[bd$ :h i[jpj d_Y*]
B[_ijkd] kdz =[][db[_ijkd] _d [_d[c ahWii[d C_iil[h”ebjd_i X[OdZ[d$ :[h Kdj]
pkZ[c [_d[ PmWd]ibW][" Z_[ KAd[h\WAh[d”[_j" Z[d CWd][b Wd Khj[_bil[hcs][
M_bb[diiYAmeYA[ i[_d[i 7d][ij[bbj[d Wki][dkjpj "WX[d$ MWdd WX[h b_[]j ZW
dkh i[*h iYAm[h dWYApkm[_i[d " iW]j [_d 7hX[_jih_Y~j[h$ :WX[_ ifh_Y~j _d
H[_d_]kd]iahe\j[d _d CW]Z[Xkh]" Z_[ 7kibedZ[h c_j J[h_d][d :[kjiY~a[ddjd _ii
\"h [_d[ PmWd]ibW][$ M[dd [i pk c[~h L[hkhj[_bkd][d asc[" iW]j H[Y"jiwdm\
ZWi WK\ |_[b[ 7hX[_jl[X[h i_Y~[h WXiYAh[Ya[dZ m_ha[d $

=[WAdZ[j m_hzZ ZWi Be~rdzkcf_d] pkc[_ij dkh Wbi Ehzdkd]im_zh_Ja[_j$ 2ij \
C_dz[ijberd I[h[_dXWhj" I[hijecej [_d Kdj[hd[~c[h ]J[][d ZWi 7hX[_jd[~c[h[d]i]
[h Z[d C_dz[ijberd d_Y~j pWAbj$ :Wdd _ij [_d 8kee][bZ \ebb_]$ A[ hi[_j[ _i]
~d 8hwdY~[d c_j ][i[jpb_Y~[c C_dZ[ijbe~d dkh i[bj[d pkh ijhAW\h[Y~jb_YA[d
7hX[_jd[~c[h[dji[dZ[][i[jp ]_bj Wbi if[p_[bb[ H[][bkd]" ieZWii aWkc WK\ ZWi
pkh”Yal[lh_\\[d m_hZ " iW]j CWhj_dW F[hh[d]" 7hX[_jih[Y~ji[nf[hj_d _c Leh
=[m[haiY W\jiXkdZi$
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Led Z[h ijhW\h[Y~jb_YA[d ;X[d[ pk jh[dd[d _ij Z_[ p_l_bh[Y~jb_YA[$ :Wi 8”h
[hcelb_YAj 7hX[_jd[~c[hd" [_d[ L[h[_dXWhkd] \?h d_Y~j_] [habeh[d pk bWii[c
i ji[dm_zh_] _ij$ Wi d_ccj ZWi 8kdZ[iWhX[_ji][h_Y~j Wd" m[dd [_d[ L[h]”
h_jj[b [_d[i _d Z[h X[jh[\\[dZ[d 8hWdYA[ kdZ M_hjiY~W\jih[]_ed "Xb_Y~[d J
mkhz[ Z_[i[i |_jji[dm_Zh _Ja[_j [mMW _c <Wbb [_d[h > b\iahw\j _d [_d[c =Wh
WhX[_j[il \"h )"(+ :khe Z_[ IjkdZ[" me~h[dZ Z[h JWh_Oe~d X[_ -".* ;khe ][b]
: \\[h[dp pk[hawddj 7p$0 + 7PH *),%&. $

IYAB[YAj[h[ 9°WdY[d "WX[d 7hX[_jd[*c[h _d [_d[h 8hwdYA[" _d z[h [i a[_d[
1 Xi$ W _ij[iiY m_[h_]" Z[d DWY~m[_i [_d[i ahWii[d C_iil[h~sbjd_ii[i pm_
=[1[db[_ijkd] pk \"~h[d " iW]j F[hh[d]$ 7bi i_jj[dm_Zh_][d BerdmkY~[h X[ W~
ehjckdZ _c leh_][d @W"h" ZWii Z[h J[nj_bZ_ iYekdj[h A_a [_d[h [*"[cWb_][d
*"1+ & :khe Z_[ IjkdZ[ pW~b[d mebbj[ 7p0 1) 71 ) -%&- $

LIhWAR[Y2Ajb_ YA J[WADZ[j mkhZ[ ZWi =Wdp[ Wbb[hZ_d]i d_Y*j$ :WX[_ "Wjj[ .
1lieh]j" ZWii i_Y~ Z [ <hWk _d [_d[h PmWd]ibW][ X[\WdZ$ 7bi i _[i_ Y~ m[_]
@eX Wdpkd[~c[d" a”hpj[ ZWi 7cj pkh IjhW\[ _~h 7hX[_jibei[d][bZ$

MKYA[h
Aedi[gk[dpUphm[_][hj [_d 9~[\ Z[d ][i[ipb_Y~[d C_dz[ijberd" X[][*] [h [_d][

Ehzdkd]im_zh_Ja[_j" Z_[ c_j [_d[c 8kee][bZ J[WADZ[j m[hZ[d awdd$ M[][d E
ijhW\h[Y~jb_Y~ Wd][abW]j m_hz ~_d][][d \Wij d_[$

B[X[dil[hi_YA[hk&d[HHO'Y~[ [dj[hXj[h 7d][*<h_][h
I[1jehaj

cdj[hXj[ 7d][*=h_][ asdd[d a”d\j_] ijeha[h Wbi X_i~[h led
B[X[dil[hi_Y~[hkd][d _~h[h I[hijehX[d[d L[hmWdZj[d fheOj_

:[h 8kdZ[i][h_Y~jire\ 8=> [djiY~_[Z ][ij[hd" ZWii i_Y~ _~h FO_Y*jj[_b zZWd
M[hj Z_[ 7dbW][ kdc_jj[bXWh leh Z[c JeZ "Wjj[$ ?d Z[h H[][b _ij ZWc_j Z[h
H”YaaWk\im[hj WKiiYAbW]][X[dZ" ie Z_[ 8=>#H_Y~j[h$ :Wc_j asdd[d [dj[hX]
8[]17dij_]j[d [_d[h Feb_Y[ c[*h =[bZ I[hbWd][d$

8 ibwd] ]_d][d Z_[ =[h_YA~j[ X[_ Z[h 8[h[Y~dkd] Z[h 7difh”Y~[ led Z[d Fhec_
LihijehX[d[ ][pW"bj "Wj$ :[h H"YaaWk\m[hj i[_ ‘[ZeY" ~AeA[h" ie [_d =[h_Y"]
&. kdZ ?L PH -)%&." Khj[_b[ lec (.$ 7fh_b $ @:dZb_Y~ A[hhiY~j H[Y"jii_YA[l
=[iY~e\ji\"Ah[h Z[h :[KjiY~A[d L[h[_d_]kd] \"h ;hXh[Y~j kdZ L[hcs][didWY"\eb]
8kdZ[im[_j]1_Xj [i dWY~ 7d]WX[d Z[h L[hi_Y~[hkd]im_hjiYAW\j _d :[kjiY bW
B[X[dil[hi_YA[hkd][d$
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2d Z[h L[h]Wd][d*[_j *Wjj[ Z[h _c @kh_ij[dZ[kjiY" ie][dWddj[ FO_Y~jj[_bi[h
AekO] \"h Ijh[_j 1lieh]j A X[_if_[bim[_i[" m[dd Z[h LWj[h [_d pm[_j[i CWb ][*
Wbi 8[pk]iX[h[Y~j_1i[ \"h Z_[ B[X[dil[hi_Y~[hkd] [_d][i[ipj "Wj$ : [ 1[ilipb_Y
jhejp zZ_[i[h 1Y~[dakd] =[bZ \ehZ[hd$ M[bY~[ =hkdZbW][ ZWX[_ ]_bj" mWh "
1 d][d Z_[ =[h_YA~j[ c[_ij led Z[h Ikcc[ Z[h ][pWAbj[d Fhec_[d Wki$ > dj[h]h}
Z[i HL_YNiJ[h_Y"ji Wki Z[d '"/)&[h @W~h[d$ Pkb[jpj [djiY~_[Z[d [_d_][ =[h_Y-
[dj[hXj[d 7d][**h_][d A kdZ [hdWddj[d Z [ L[hi_YA[hkd]iikcc[ pkh =hkdZbW]
Wk\ Z[d [d_][d" Z[d Z[h L[hijehX[d[ Wbi 8[pk]iX[h[Y~j_1[d [_d][i[jpj "Wj" [h”
pkaecc[d$

: [i[h J[dZ[dp jhWj[d Z_[ AWhbihk~A[h H_YA~j[h dkd [dj][][d$ 7ki _~h[h I|_YA]
Z[h M[hj [djiYA[_Z[dZ i[_d" Z[d WKY” Z[h ;hXbWii[h deY” Wbi L[hce][d ~+jj[
Z[h @bljpjld A “kh_ij_iY~[d A 1[akdz[ i[_d[i B[X[di$C : d M[]" Z[h X[_ :nf[h]
@8[_ [_d[c IfWhXkY~ m[hZ[d "W WkKY” d_Y~j [_d\WY~ Z [ P_di[d m[]][ijh_Y?*
awdd c¢_j Z[c Khj[_b WX[h ]kj b[X[d$C

Cl_d Ij[k[hjLERI_Y~)] X[_ M_Z[hhk\ Z[i <edZiX][_
=[hWj[d <edZi _d Dej" hWj[d 7dmesbj[ ~«kO] pkc L[haWk\ Z[
M_Z[hhk\ kdZ pkh AbW][$ :eY” ][dWk ZWi awdd pk DWY~"p\

‘Wi AWj Z[h =[h_Y*jire\ Z[h ;khefe iYA[d Kd_ed :;k=> [djiY~_[Z[d Khj[_b I
9#('+%&. $ =hkdZisjpb_Y~ awdd dWY” Z[h ;k=>#:djiY~[_Zkd] Z[h 8[_jh_jj p!
2cceX_b_[d\edZi Wbi >Wkij”h][iY~e\j ][m[hj[j kdZ ZWA[h m_Z[hhk\[d m[hZ[d
AWj _d Z_[i[c <Wbb [_d[d 7difhkY~ ZWhWKk\" Z[d M[hj i[_d[i 7dj[_bi pkc P[_
pkh”Yapk[h"Wbj[d$ Ij[*j Z[h <edZi Wbb[hZ_d]i _c C_dki # kdZ dkh Zwdd m_
8[jhWY"j p_[~[d # ckii i_Y” Z[h P[_Y~d[h [djifh[Y~A[dZ WKY~ Wd Z[d L[hbkij[
H_YA~j[h X[ijej_][d ZWc_j Z_[ H[Y?jiWk\\Wiikd] Z[i 8kdZ[i][h_Y"jire\i 8=> "
8[iY bkii lec +$+$(&&. 7p$0 2?2 PH (/(%&, pm[_ <hW][d pkh LehWX[djiYA"[.
<"h Z_ [ <edZi][i[bbiYAW\j[d kdZ Z[h[d 7dj[_bi[_]d[h ieh]j Z[h ;k=> ZWc_j \"I
HIYAjii _YAThA[_j$ <”h Z_[ 7db[][h X[Z[Kkj[j Z_[i _c Kca[~hiY~Abkii" ZWii i [ i_
[ _d[c M_Z[hhk\ pka”d\j_] ]J[dWk "X[hb[][d c”ii[d$ :[dd "X[h Z[d M_Z[hhk\ ZW
X[ii[h ][ij[bbj m[hZ[d" Wbi WdZ[h[ C_j][i[bbiYAW\j[h Z[i <edZi$ M_[ Wd Z[d
7db[][h WkY~ Wd Z[d [jmW _][d L[hbkij[d Z[i <edZi X[j[_b_1j$

2d Z[c led Z[d Bkn[cXkh][h H_YAj[hd [djiY~_[Z[d[d <Wbb [habeshj[ Z[h 8[abW
Fh_IWjme~rdkd] Z[d 8[_jh_jj pk [_d[c ][iY”*beii[d[d ?cceX_b_[d\edZi _d Z[h }
Flhied[d][i[bbiY W\j$ (&&( m_Z[hh_[\ [h dWY" [b\ @W"h[d Z[d <edZiX[_jh_|
ZWc_j" ZWii [h d_Y~j ehzdkd]i][cece "X[h i[_d M_Z[hhk\ih[Y"] X[b[~h]j mehZ]
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IThbWd]j[ Z_[ =[iY~*\ji\"~h[h_d Z[i <edZi lec 7db[][h DWY~ApW~bkd][d" m[_b
M_Z[hhk\i [_d d[]JWj_I[i 7ki[_dWdZ[hi[jpkd]i]kj*WX[d [hc_jj[bj mkhZ[$

C[_d H[Y”jij_ffo 8[leh I _[i_Y~ led _~h[h <edZiX[j[_b_]kd] ZkhY~ [_d[d M_Z
| [i_Y” ][dWk _d\ehc_[h[d" eX |_[c_j [_d[h H”YapWAbkd] ?~h[h ;_dbW][ _c
7ki[_dWdZ[hi[jpkd] h[Y~d[d asdd[d$ : [i _ij dkh ZWdd Z[h <Wbb" m[dd Z_[ ¢
d_Y~jlebbijedZ_] led Z[d L[hbkij[d Z[h =[i[bbiYAW\j Wk\][p[~h] mehZ[d _ij$
=[i[bbiYAW\jil[hjhW] ?~h[h <edZi][i[bbiYA"W\j Z_[ AbWki[bd "X[h Z_[ 7ki[_dW
7KiiYA[_Z[d [_d[i =[i[bbiYAW\j[hi ijkZ_[h[d$ 7koe[hZ[c iebbj[d | [ :hakdZ ]k
=[iY~e\jil[hbWk\ Z[i <edZi iem_[ Z[d IjWdZ ?~h[h AWf_jWbaedj[d [_d*eb[d$
27d[d J[][d"X[h pk [djifh[YA[dZ[d 7Tkia”d\j[d I[hfO_YAj[j$

Khj[_bij_Yalhlkj[i H[Y?"]

\ . 2d\ehc_[h[d I_[i_Y~ "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[AXWKY

]
(2 B TS
Pwariel, I O

- Hachneerigetsory =

FRAREE il
Ta

-J

?d\[aj_ediiYDkjp$WdY"A[ AhWda[daWii[d "X[hd[~c[d Z_[ Aeij[d \"h H[_i[_cf\k
[_d[ Kc\hW][ Z[h P[_jiY*h_\j <_dWdpj[ij $ :Wpk pe”"b[d pkc 8[_if_[b Z_[ ?A.
?2ZkdwW ?AA" Z [ J[Y~Ad_a[h iem_[ 8[jh_[XiahWda[daWii[d$ 8[_ | _[b[d WdZ[h
L[hi_Y~[hj[ Z_[ Aeij[d i[bXij$ |_[ asdd[d iY~Ad[bb c[~*h[h][ >kdZ[h] ;khe X[jhW
1M1[d >[fWj_j_i$ AWii[dfWj_[dj[d c”ii[d e\]j i[bXij \"h iebYA[ ?cf\kd][d pW"b][d
?cflaecc_ii_ed \"h X[ij_ccj[ 7kibwdzih[_i[d [cfO[”*bj" ZWhkdj[h 9%eb[hW" =]
kdZ Jebbmkj$

HIfWhWjkhZ7Kieik§i jp[h iebbj[d i_Y~ leh 7kje]bWi[hd _d 7Y7j d[*c[d" Z_[ _~
FWhafbejp[d Jheo[h Ikf[h# kdZ 8Wkcehaj[ WdX_[j[d" hej Z [ L[hi_Y~[hkd] H
\"Mhj[d Ij[_diY2"bW]h[fWhWjkh[d Wd M_dZiY kjpiY~A[_X[d e\j d_Y~j \WYA][h[Y
8[_if [b d_Y?j [hbWKXj" Ij[_diY~AbW]iY2AeZ[d ¢ | _YAjX[h[_Y"™ Z[i <W~2h[hi Wk
Z [i[d lj[bb[d dWYA"ji B_Y~j Xh[Y~[d kdZ Z[d <W~h[h Xb[dZ[d asdd[$ PkZ[cC i
d Y~j _cc[h led Z[h AWiael[hi_Y~[hkd] ][Z[Yaj" eXme”b [_d_][ 7dX _[j[h ZWi
Z [ H'LS : [ I[bXijX[j[_b_]kd] [dj\Wbb[ e\j dkh" m[dd cWd Z[d IY*WZ[d leh .
L_[b] Feb_Y[d [dj*_[bj[d pkZ[c [_d[ M[haijWjjX_dzZkd]$
=[bzZ\ehZ[hM@RSkd[hmWhij[j [_d[ H[Y~Adkd] \"h _c ?2dj[hd[j *"[hkdj[h][bWZ[d] le
X[aeccj" iebbj[ d_Y”)] pW2Ab[d" hej Z [ LIhXhWkY~[hp[djhWb[ HA[_dbWdZ#F\
<ehzZ[hkd][d d_Y~j X[h[Y?]_]j$ le [h~_[bj[d ?dj[hd[jdkjp[h *+kO] H[Y~dkd][d
8[jh[_X[hd" Z_[ le\jmWh[ pkc >[hkdj[hbWZ[d WdXej[d" Z [ [i WdZ[hime aeij]
Kdj[hd[”c[d I[hij[Yaj[d WK\ _~h[d I[_j[d [_d[d >_dm[_i" ZWii ZWi >[hkdj[hbW
i[_" mWhd[d Z_[ LIhXhWkY~[hiY~A"jp[h$ :[ddeY” aecc[ e\j a[_d h[Y?ji]"bj_][}t
=[bZ\ehZ[hkd][d i[_[d kdX[h[Y”"]_1j$ 8[jhe\\[d[ iebbj[d Z[h <ehZ[hkd] m_Z[hi
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C_jlb_[Zi][X?8p$d[jdkjp[h iebbj[d lehi_Y~j ] i[_d" m[dd _~d[d 8[jh[_X[h led
7d][Xej[ \"h [_d[ C_jlb_[ZiYAW\j cWYA[d$ E\j i[_[d Z_[i[ 7d][Xej[ c_j Aeij[d
Z [ LIhXhWKYA[hp[djhWb[ IWYAi[d#7d~"Wbj$ le "WX[ [i pkb[jpj |_[b[ 8[iY m]
M_bbaecc[diwd][Xej[ [_d[i FehjWbX[jh[_X[hi J[][X[d$ <”h Z_[ Dkjp[h "X[hhV
Kdj[hd[~c[d C_jlb_[Zi][X"~h[d _d H[Y~dkd] ][ij[bbj kdZ [_d[ ?daWiieOhcW X
iebbj[d _cc[h ]h"dZb_Y~ Z [ L[hjhW]iX[Z_d]kd][d b[i[d" X[leh i [ [_d[h Abk)
pkij_ccl[d” ie Z_[ LINXhWKYA[hiY~"jp[h$

Aeij[dijh[Ci$j[h "WX[d ][1[d”X[h _~h[c L[hc_[j[h a[_d[d 7difhkY” Wk\ ;_dXhk
Z[h[d ;_dXWk d_Y~j _c¢ C_[jl[hjhW] I[h[_dXWhj _ij$ 7k\ [_d [djifh[Y~[dZ[i Kt
AWccl[h][h_Y~ji 8[hb_d m[_ij zZ[h :[kjiY~A[ 7dmWDbjI[h[_d ~_d 7p$0 . K ))%&.
C_[j[h" Z[h Wd Z[d <[dij[hd i[_d[h Me~rdkd] pkisjpb_YA[ I_YA[hA[_jiX[iY be][
Z [ Aeij[d lec L[hc_[j[h [hi[jpj "WX[d mebbj[$ ?c C_[jI[hjhW] mWh “[ZeY" d
MerdWdbW][ led L_Z[eaWc[hWi J[i_Y~[hj m_hz$ :[h C_[j[h ckii Z_[ Aeij[d Z
[djiY~A _[Z[d Z_[ H_YAj[h$
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Ah_ i[ _d=h_[YTDAOWHAK® M[bjifWhjWjW]
: =h_[YA[dbWdZ ij[*j Wec HWdZ Z[h Fb[_j[" ~[b\[d c”ii[d “[jp]
-. [khefs iYA[d DWYAXWhd$ <"h [_d[ X[ii[h[ Pkakd\j iebbj[d i
0 WK\ Z_[[_][d[ L[h]Wd][d~[_j X[i_dd[dO Led IfWhjW b[hd[d"
" b[hd[d$

?2d IfWhjW JWbj 8bkjikff[ Wbi :[b_aW|j[ii[ # a[_d MkdZ[h" ZWii Z[h Wdj_a[ I]j'
kdj[h]_d]$ :eY™ Wbi Hebb[dlehX_bzZ \"h Ah_i[dp[_j[d jWk][d Z_[ Wdj_a[d C_
i_[X[d J_ffi" z_[ Zz_[ =h_[Y~[d X[~[hp_][d iebbj[d" kc a”d\j_] d_Y*j c[*h Wd:
c”ii[dO

B<Wc_b_[dfbWdkd]

B;djiY beii[d"][_]

B Aedi[gk[dp

B LebbX[iY~e\j_ ]kd]

BDWjkhWbm_hjiY~AW\]j

Aedikc[djiw]kd]
M[h [_d "Whj[h A[hb m[hZ[d m_bb" ZWh\ i_Y~ d_Y”?j led Bknki kdZ Z[aWZ[d
IfThm[_Y~Ab_YA~[d bWii[d$ Merh[dZ _~h[h ()# ¢~ h_][d 7kiX_bZkd] pkc IfWhj_W
c_j 8"h][hh[Y~j[d" iY~Ab_[\[d Z_[ “kd][d IfWhjwd[h Wk\ Ijhe” kdZ Zkh\j[d i_Y
[_d[d d[k[d CWdj[b pkb[][d$ MWh Z[h I[hiY~b_ii[d # F[Y"~ ]J["WX|j$ 8hedp[d]
PI_YA[d Z[i H[_Y?jkci" mkhZ[d led Z[d Jk][dZmeY?j[hd iY*"b_[oeb_Y~ WkY" d
Z[hWhj Wia[j_iY"A[h Aedikc asddj[ Z[d =h_[Y"[d X[_ Z[h ;djiY~kbZkd] dkh pk
M"hZ[d i_[ ZeY”™ ie _"h[d L[hXhWkKY”™ Wk\ ZWi D_I[Wk Z[i 8hkjje_dbwWdZifhe
[_d J[ikdZ[i =b[_Y*][m_Y"j ieh][d$

B<Wc_b_[dfbWdkd]

B;djiY~beii[d"][_]j

B Aedi[gk[dp

BLebbX[iY”e\j_ Jkd]

BDWjkhWbm_hjiYAW\]j

B Pkh”Ya pkh IjWhji[_j[

IYAc[hpkd[cfOdZb_Y~*a[_j

@kd][ 1fWhjwd[h ]_d][d ZkhY~ [_d[ "WhiY~[ IYAkb[0 M[h Z[d IYAc[hp I[hWY~
cWb af[dd[db[hd[d$ :_[ 8[1b[_jkd] _~h[h 7kiX_bZ[h X[ijWdZ \eb][h_Y~j_] Wki
F[_jiY~[djhe][hd$ 7k\ Z[c B[*hfbWd ijwdZ[d pkZ[c h[][bcece_] >kd][h" :khij"
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cW] “[jpj "X[hjh_[X[d i[_d" WX[h 7X~ehjkd] awdd jWjisY b_Y~ d_YAj iYAWZ]
iYAc[hpAW\j m[hZ[d" Z”h\j[ me”b abWh i[_d$

<Wc_b_[dfbWdkd]
;djiYAbeii[dM]_]

B Aedi[gk[dp
LebbX[iY~e\j_]kd]
DWjkhWbm_hjiYAW\j

Pkh”Ya pkh IjWhji[_j[

<Wc_b_[dfbWdkd]
A _dZ[hh[_Y"jkc akhX[bj Z_[ M_hjiY~W\j Wd$ M[_b WKY~ IfWhjw Wk\ 8"h][h
JWX [i Zehj [_d [\Op_[dj[i <Wc_b_[d\ehZ[hkd]ifhe]lhWccO M[h Wbhi CwWdd dW"
7TkiX_bzkd]ip[_j d_Y?*j] XWbZ A[_hWj[j[" mkhZ[ Wk\i <_[i[ij[ iY~"_aWd_[hj$ Kc
DWY~ mkY~™i X[aWc[d" Zkh\j[d i_[ c[*h[h[ Cedd[h Jb[_Y? p[_j_]1 "WX[d # [dZb_
Aed kdajkhcWeoeedW?rc[" Z_ [ IfTWoe cWY?|$

<Wc_b_[dfbWdkd]
;djiY~rbeii[dAM]_j

B Aedi[gk[dp
LebbX[iY~e\j Tkd]
DWjkhWbm_hjiYAW\]

Pkh”Ya pkh IjWhji[_jl

-djiYrbeii[d ] ]
8[h”~cj mWh IfWhjw d_Y~j dkh \’h i[_d[ M[~h~W\j_Ja[_j" iedZ[hd WKY" \"h i
7d][me~rdA[_j[d$ IYAed[i 8[_if_[bO ;_dcWb _c @W~h [habehj[d Z_[ IfWhj_Wij[
Kdj[hiY~_YAj # Z[d >[bej[d # ]Wdp \ehc[bb Z[d Ah_[]$ |_dd Z[h IWYA[0O Meb

LIWWi\[_dZ[ ZW~_d][c[jpl[bj m[hZ[d" ckiij[d i [i_ Y @W"h \"h @W"h Wk\i C
=kj # ZWi mWh iYred _d zZ[h 7dj_a[ ][c[_d kdZ meh[ ~[kj[ Z[c MeAb[h d_YAj ¢
7X[h _c =hkdZ[ _ij [i [_d[ Xh_bbWdj[ ?Z[[* Z_[i_Y~ b[_Y"j _d Z_[ CeZ[hd[ "

@W"h Z[d =bekX_][hd ZzWi C[ii[h Wd Z_[ A[*b[ i[jp[d kdZ Z[d IjWWjiXWdahe
abWffj i c_j zZ[h ;djiY*"kbZkd]$

B<Wc_b_[dfbWdkd]

B;djiY*beii[d™]_]j

B Aedi[gk[dp

BLebbX[iY”e\] ]kd]

BEDWjkhWbm_hjiYAW\]

B Pkh”Ya pkh IjWhji[_jl

Aedi[gk[dp

‘Wi B[X[d _d IfWhjw mWh a[_d Fedo”e\$ M[h Z[h Dehc d_Y*j [djifhwWY~" mk
awkc ZWii [h Z[d [hij[d 7j[cpk] ][[Wd "Wjj[$ urdb_Y~[i asddj[ cWd Jh_[Y"_i
Wdzhe~r[d0 ZWii cWd i_[ _d [_d[h IYAbkY~j WXi[jpj kdZ Wk\ Z[d M_dj[h mW!
Z[kjb_Y~ [h~enr[d" [_d[d >Wki*Wbj Wk\ Z_[ 8[_d[ pk ij[bb[d" Z[h Z[d DWc[d \

B<Wc_b_[dfbwdkd]
;djiYAbeii[dA[_j
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