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Jef#J"[cW

[ JW][iA[bZe\*[dﬂ\iNhep[dj[h 1[1[d Z[d
akcc]

- [ P_di[di_dZ _c A[bb[h" WX[h deY” _cc[h "WX[d [_d_][ &
1f[dZ_[h~ei[d Wd$ @”d]ij[i 8[_if_[bO ("(+ Fhep[dj \"h [_d J\
_cc[hr_d ZWi :eff[bj[ Z[i 8hWdYA[dZKhY~iY~Ad_jji$ M_h ~W>
7d][Xej ZKhYAb[KkYAj[j kdZ iW][d" eX deY” c[*h pk “eb[d _ij]

IfWh[h mebb[d >eY~fhep[dj_][i$ :eY™ Z_[ B[_jp_dii[dakd][d" pk Z[d[d i_Y" Z
<_dWdpah_i[ J[dej_]] iWA[d" "WX[d ZWi Wbb][c[_d[ P_did_I[Wk Wk\ JWb\wA"
B8WkKZWhb[”[d pkhp[_jie X_bb_]i dZ m_[ d_[ pkleh" X[aecc[d JW][i][bZakd.
Fhep[dj ¢ @W~*h$ :Wi _ij [_d 2dOWj_ediWki]b[_Y~ c_j[_d[c GkedjY~[d c[~}
8Wda[d Z_ [ D_[Zh_]p_dif*Wi[" kc d[k] AkdZ[d pk a*Z[hd kdZ pmWh c_j P_di
NeYN Z [ m_[ Z[h :khY?iY~Ad_jj$

@"d]ij[i 8[_if_[b0O zWi JW][i][bZ led =; 9Wf_jWb :_h[aj c_j ("(+ Fhep[dj" ZW
_ij$ Leh hkdZ pm[_ @W"h[d "W Z[h Wc[h_aWd_iYA[] C_iY~aedp[hd i[_d[ Z[k
Wd Z [ ifwd_iYA[ IWdjwdZ[h I[haWk\j" dkd m_bb ZWi Kdj[hd[~c[d "X[h i[_d]
m_[zZ[h z_ [ ~_[i_]] Fh_IWjakdzZiY~*W\j X[]b”"Ya[d$

[ LehWkii[jpkd][d i_dZ d_Y*?j iYAb[Y"jO ("(+ Fhep[dj ab_d][d pmWh d_Y~"]j
WX[h ¢ L[h]b[_Y” pkh Aedakhh[dp _ij Zz_[ E\\[hj[ Z[h :[kjiY*#7c[h_aWd[h 7
X _[ili Z[hp[_j 9ecZ_h[Yj$ 7bb[hZ _d]i 1_Xj [i Z_[i[d P_di dkh \"h lkcc[d X_i i
c[h Wdb[][d m_bb ckii i_Y”~ c_j[_d[c Fhep[dj pk\h_[Z[d ]J[X[d$

8[_ =; 9WT_jWb :_h[aj [dj\ebbj [_d[ iebY~[ EX[h]h[dp[$ urdb_Y "WAZ WX
IYejbwWdz" Z [ i[_j "X[h [_d[c @W"h X[_ JW][i][bZp_di[d eX[d c_jc_iY"j$ 7a
pm[_ Fhep[dj d[Xij (& ;khe M_bbaecc[difhec [$ lebbj[ Z_ [ 8Wda m_Z[h ;hm\
\"h Z_[ AkdZ[d WX[h dkh Z_[ Xh_j_iY"[ ;_dbW][di_Y~[hkd]" Z_[ 7dbW][ikcc]|
++$&&& ;khe [hi[jpj$

If_jp[dh[_j[h c_j )"( Fhep[d]

=; OWf_jWb :_h[aj" 9ecZ_h[Y] kdZ WKY~ Z[h JW][i][bZ#FbWjp~_hiY" ?D=#: _
Z[KjiYA[d ; _dbW][di_YA[hkd]" Z [ X_i pk +&$&&& :khe ‘[ AkdZ[ iY~A"jpj kdZ :
. dbW][di_Y~[hkd]i\edZi Z[i 8kdZ[il[hnXWdZi Z[kjiY~[h 8Wda[d$ :[h ]WhWwWd]_
C_bb_ed[d?s"[$ ;X[d\Wbbi [_d m_Y~j_][h Fkdajo Z_[ c[_ij[d JW][i][bZe\\[hj]
X[1h[dpj$ le m_hXj Z_ [ ?D=#:_XW c_j [_d[h i[Y~icedW] _][d P_di]Whwdj_[$
pmWh a[_d[ p[_jb_YA~[ 8[]h[dpkd]" X[*Wbj[d i_Y~ WX[h leh Z[d P_di WdpkfW
:[d Z[hp[_j ~+Y~ij[d P_di ]_Xj [i X[_ 9ehjwb 9ediehi$ : [ Edb_d[XWda" Z_[ |
FWh_XWi J[*+hj" pWAbj Wajk[bb )"( Fhep[dj P_di[d kdZ ZWi \"h lebb[ pmeb)\
iebY~[d AkdZ[d" Z_[ ]b[_Y~ deY” [_d :[fej [he\\d[d" Z[ii[d M[hjfWf_[h c_dZ[i
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i[_diebbj[d$ 7kY~ Z [ 1:8 8Wda m_bb X[_c JW][i][bZ c_jc_iYA[d$ :[dd bWK]
2dij_jkji \"h CWdW][c[d]j kdZ M_hjiYAW\ji\ehiY~kd] mebb[d _cc[h”_d (/ Fheg
7db[][h _~h =[bZ Wk\ JW][i][bZaedj[d jhW][d" 7aj_[d i_dZ ~_d][][d dkh \"h V

. [ 1Y m[Z[d "WX[d _~h[d P_di led pm[_ Fhep[dj WX[h Wd [_d 8[hWjkd]i][ifl
Z [i[d J[hc_d I[hp_YAj[j" ckii i_Y~ c_j Z[c Z[kjb_Y~ d_[zh_][h[d ""+ Fhep[dj
pk\h _[Z[d J[X[d$ :_[i[ X[_Z[d E\\[hj[d i_dZ dkh pm[_ WKki [_d[h JWdp[ H[_"[
If_jp[dWd][Xej[d" X[_ Z[d[d Z[h J[k\[b ZWdd _c :[jW_b ij[Yaj$ CWd][bi 7bj[l
AkdZz[d" Z [ WkY~ _d [_d[h D_[Zh_]p_difAWi[ c_j i_YA~[h[d 7dbW][d =[bZ I[h
"X[h O[n_X[b i[_d$

2dZ_|_Zk[bb X[h[Y"d[j[ Jef#AedZ_j "edsd OdZ[d |_[
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8ehi[dmeY"]

?2dj[hl_[@B "Wj ;j_a[jj[diY m_dZ[b X[jh_[X][d

C_j zae#<edZi m_bb Z [ <_dWdpXhWdY~*[ AkdZ[d beYa[d$
I[[hc[_djb_Y~” JTh"d[d 2dI[ijc[dji I[hX[h][d i_Y~ d_Y*j i[bj[d 7
Kcm[bji"dZ[hd m_[ 8F eZ[h A[hd[d[h]_[#<_hc[d$ 7YW]j_i#=h
B[X[h "X[h i[_d[ la[fi_i X[_ Z[h DWY~ *"Wbj_ Ja[_j kdZ mWhk
jhejpZ[c e\j Zz [ X[ii[h[d i_dZ$

=[ivyrd_jpj[ AfI[ Wki >ebp i_dZ ij _bb[ 8[eXWY"j[h X[_c ?dj[hl_[m kdZ cWY?"
>[dZh_a B[X[h pkh ab[_d[d =Wb[h_[$ ?2c CW_ "Wj i[_d[ =[i[bbiY "WIj 7YW/j_i
DWYA"Wbj Jaf_jiledZi Wkl Z[d CWhaj J[XhWY"j$ 7bi 8klII[jj#<wWd J["j [i B[X
=[m_ii[d" iedZ[hd kc H[dZ_j[$

>[hh B[X[h" akhp leh Z[h 8F#zbaWjWijhefAr[ "WX[d | [ Z[d <edZi 7YWj_i <W
1[iiWhij[j$ ;dZ] CW_ mkhZ[ 8F Wki Z[d DWY~AAWbj_Ja[_ji_dZ_p[i :@ Ikijw_dW
AWjj[ Z_[ <_hcW ZWh_d pk ikYA~[d5

8F "Wjj[ [_d Jh"d[i 2cW][" WX[h “[jpj _ij abWhO : [ <_hcW ~Wj :j_a[jj[diY"*m
c_YN i[*h "X[h Z_[ DWYAAWbj_Ja[_jiwdWboij[d$ ?d kdi[h[c DWY~ " Wbj_ Ja[_j
I[hjh[j[d" _d [_d[c WdZ[h[d 7YW]|_ i#<edzZi iY?ed$ 7bi m_h X[c[haj *"WX[d" Z
ZWi FheXb[c pk _]Jdeh_[h[d" "WX[d m_h Z_[ 7aj_[d I[haWk\j$

M _[i[*d 1 _[ Z_ [ Pkakd\j Z[h zbXhWdYA~[5

8F m_hz p[hiY~bW][d kdZ I[haWk\j m[hZ[d$ 7X][i[*[d ZWIledO M_h b[X[d [hi]
‘hZebm[bj" ZWleh mWh zb d_Y*j J[_b kdi[h[i B[X[di$ MWhh[d 8k\\[jj "W| Z_
m_h z [ 7X~ed]_Ja[_j lec zb h[bWj_I b[_Y"*j WXXWk[d asdd[d$ BWkj 8k\\[]j «
J[Y~debe] [d J[b_d][d" Z_[ 7X~ed]_Ja[_j _d Z[d deY?ij[d +& @WA"h[d pk I[hh
MWi ~ebj Z[dd ?”~h Jhece[i LehX_bz 8k\\[jj led dWY~AAWbj_][d ?dI[ijc[dji5

‘Wi J[*] _~d d_Y*ji Wd" iwW]j [h$ :eY” WK\ [_d[h i[_d[h >WkfjlI[hiWccbkd][d j
WK\" Z [ X[*WKFj[j[d" ZWii Z [ :ecc[ led 8k\\[jji IljhecOhcW pk 8bWkWb][d \”
m_[Z[hkc Z [ <_iY~A[ I[h]_\j[d kdZ ZWc_j _~h[ B[X[dilhkdZbW][ p[hijeh[d m”t
ZWhWKk\ J[Wdjmehj[j" cwd "Wbj[ i_ Y~ Wd zZ_ [ =[i[jp[$ 7X[h [h "W ][*WdZ[b]
Wk\ Z [ 2dZ_Wd[h pk][I]Wd][d$ 7bb[hZz _d]i _ij [i X[_ 8k\\[jj c[~h [_d H[W]_[t
>[dzh_a B[X[h M [ awdd [_d Aedp[hd m_[ 8F "X[hAWkfj Wbi dWY~*"W
_ij =h"dZz[h Z[h m[hZ[d5

Llhce][dil[hmWDbjkd] 7YWJ[i%~ "m _[h_][ <hW][" X[_ Z[h cWd _cc[h m_[Z[h _d]j
DWY”? Z[c 8MB#IjkZ_kd_ i "hpb_Y~ AWX[ _Y~ c_Y~ X[_ [_d[h <_hcwW _d |
=Wbb[d kdZ 8[ha[b[o GEldphi WHHiW]jO MWi "Wj Bk\j*WdiW c_j DWY~A*Whbj_ Ja]
Kdj[hd[~c[diX[hWj[h XZWYAj[" ZWi i[_ [_d <[*b[h$ 7X[h Bk\j*WdiW m_bb _d
CYA _di[o Wd kdZ WhX@-M{ijle¢ p[*d @WAh[ Z_[ 9E(#;c_ii_ed[d Z[kjb_Y~ h[Z
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7diY~Abkii \"h ZWi s8wdaXWilda[" m[dd i_Y* Z[kjiy"[ ?2d][d_[kh[ c_j ie [_d[c
Cljpb[h$ 7Dbi ;nf[hj[ \"W(kid(j’[‘h\d_][d" ZWdd aecc[d WKY” ]kj[ Beikd][d hWki$

X[m[hj[i[ 7aj_[d cWdWHWid asddj[ WX[h WKY~ iW][d" ZWii Z_[ Bk\j\W~hj_dz
i[ j '+ @W~h[d <edZi rhh{oj[el Jh[_X WKki]Wi#;c_jj[dj[d p*~bj$

TYWj_i <W_h LWbk[ 7ajy{dnen[ [_d[ <hW][ Z[i CehWb_i [h[di$ M_h J[*[d WX
=beX3Vb _d IWYa kdZ 7iY~A[" m_h b[X[d _d Z_[i[h M[bj kdZ c"ii
abWhaecc[d$ H_Y~j 1" m_h dkjp[d Z_[i[ M[bj Wki" kdZ ZWi asdd[d m_h d_Y
c”ii[d I[hikY~[d" _dj[bb_][dj pk m_hjiYAW\j[d" ZWc_j Z_[ ;hZ[ deY” bWd][ ~
m[bj\h[cZ$

DWY~AAWbj_Ja[_ji\edZi iY~Ab_[ce[d M[hj[ Wki eZ[h me~b[d Z_[ 8hWdY~[dX[ij[d
Fh_dp_f$ MWi "Wbj[d I_[ led Z_[i[d 7kimWA"bah_j[h_[d5

: [ M[bj _ij d_Y*j iY"mWhp#m[_ce$ ?d kdi[h[c dWY~A*Wbj_][d <edZi ]_Xj [i a
Z[d 8[h[_YA"[d 7bae#”eb" JWXWa" =b”"Yaiif_[b kdZ [cXhoedWDb[ IjWccp[bb[d®
[ d[c ;_dp[brWdZ[biaedp[hd" Z[h 8 _[h I[haWk\j$ EZ[h X[_ L[hbW][d" Z_[ dW
p[_]1[d # _ij ZWi dWY~2rWbj_]5 >kdZ[hjfhep[dj_] iWkX[h[ <_hc[d ]_Xj [i aWke
Aecfhec_ii[ cWYA[d$ M_h a-ddj[d iY~b[Y~j dkh deY” _d <W~AhhWZ~[hij[bb[h
\WAh[d Wbhb[ c_j Z[c 7kje$ 2Y~ I[hikY~A[ b_[X[h [d]W]_[hj[ 7dX_[j[h pk OdZ][c
@WArh[d =[zWda[d kc [_d[d MWii[hije\\Wdjh_[X cWYA~[d$

Ah_j_a[h m[h\[d Z[c 8[ij#_d#9bWii#L[h\W~h[d leh" ZWii cWd WkY~ _d Z_[ «
<_hcW _dI[ij_[h[d a<ddj[$ ?ij [i jhejpZ[c Z[h h_Y~j_][ 7diWjp5

C[_d[ 7TK\]WX[ Wbi <edZicWdW][h _ij [i" ZWi =[bZ pk _dI[ij_[h[d" me [i Dkjp
Z[h 7kjeXhwdY~[ ]Wdp I[hm[_][hd5 EZ[h iebbj[ _ Y~ ZWi =[bZ Z[c [d_][d ][X
Beikd][d pk OdZ[d5 Wi _ij d_Y*j efj_cWb" WX[h [_d IY~Ah_jj _d Z_[ h_Y*j_]
7db[][h Z[da[d X[_ DWY~AAWbj_la[_j Wd IlebWh[d[h]_[" M_dZahW\j kdZ 8_ejh
Wbi J1h”d[i ?dI[ijc[dj5

L [b[ dWY22Wbj ][ J*[c[d OdZ[d i_Y~ d_Y~j] ZW" me m_h i_[ I[hckj[d$ ;\Op_
kdZ #I[hj[_bkd] i_dZ m_Y~j_][h Wbi Z_[ IY"bW]mehj[ lebWh" M_dZ eZ[h MW
8 e#:d]_d[[h_d] ij[~[d kdi I[hckjb_Y~ {X[hhWiY~kd][d X[leh$ B[_Z[h asdd[d
deY” d_YA~j _dlI[ij_[h[d$

Led m[bY~[d 8_e#Kdj[hd[~c[d I[hifh[YA[d I_[i_Y* Z[dd =hece[i5

Pkc 8[ if [b led @ekb[ Kdb_c_j[Z$ : [i[ <_hcW WhX[_j[j Wd 8Waj[h_[d" Z |
Z_h[aj _d Jh[_Xije\\ I[hmwWdZ[bd iebb[d$ :Wi awdd [_d AdWbb[h m[hZ[d$ C|
AhW\jm[ha ij[~[d 8bkXX[hjwdai" _d zZ[d[d 8Waj[h_[d ZWi 9E( I[hnWhX[_j[d k¢
AhWkiaeccj$ 7dz[h[i 8[_if_[bO :[h 92[c_a[h C_Y~AW[b =hejp[b \ehiY?j Wd d]
. [ =hejp[b#P[bb[d asddj[d [_d kd]bWkXb_YA[h :khY~AXhkY~ _d Z[h lebWhp][t
lebWd][ cWd deY~ d_Y~j _d Z_ [ =hejp[b#P[bb[d _dI[ij_[h[d aWwdd # m[bY~"[ &
Wjjhwaj_I5

:[h ;d[h]_[i[ajeh # kdZ ZWi "Wj c_j Z[c 8F#:[iWij[h pk jkd$ : [ 8hwWdY"[ ckii
@WAMh[d | _[b _dI[ij_[h[d kdZ \ehiY~A[d$ M_h "WX[d J[Yd_YWi H[kd_ZWi _d I
pkh M[_j[hI[hm[dZkd] led =Wi XWk[d$ : [ 8 _ej[Y*#8hWdY~"[ _ij [X[d\Wbbi _c
Akhi[ deY” leh i_Y~A A _dz"cf[bd$ 7X[h _h][dZmWdd aeccj [_d[ <bkj led d[k[c
CWhaj" Z_ [ Z_[ M[bj I[hedZ[hd m[hZ[d$

‘[hp[_j 1_Xj [i _c Z[kjiY~ifhWY~_][d HWkc \Wij )&& Jh"d[ <edZi$ MWhkc aec
c_jiebYr [_d[c FheZkajb
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?2Y* m_bb =[bZ \"h ¢c[_d[ AkdZ[d I[hZ_[d[d$ DWY~*r**Wbj_Ja[_j ijWdZ ZzW d_Y~"
ZWYAN[ YN bWA][" ZWi i[_ [_d CeZ[j*"[cW$ 7X[h [_d[ {X[hhWiY~Akd] mWh ZW
m_hjiY "W\j[dZ[ Kdj[hd[~c[d e\] Z_[ X[ii[h[d 7aj_[d i_dZ$

MehWki \eb][hd I_[ ZWi5

AbWh _ijOo ?2Y”™ ef\[h[ kd][hd H[dZ_j[ \"h DWY~2*Wbj_Ja[_j$ :[I"WbX "WX[d m
MmWi _Ad[d m_Y?j_] _ij$ :WX[_ aWec pkc 8[_if_[b "[hWkiO a[_d[ A_dZ[hWhX][_
ZWdd "WX[d m_h zZ_T[i[ Ah_j[h_[d 1[jl[ij[j kdZ \"h kdi[h[ jhWZ _j_ed[bb[d <ed:
X[h[Y™d[j$ ;h][Xd_i0 :_[ dWY~AAWDbj_][d 7aj_[d ~ejj[d [_d[ Z[kjb_Y~™ X[ii[h[ F]
DWYAAWbj_la[_j "_b\j Wbie Z[h H[dZ_j[$

PWA2Ab[d i_Y” ]h"d[ 7dbW][d m_hab_Y”" WKkib

[ HIdZ_j[d i_dZ pkc_dzZ[ij I[h]b[_Y~AXWh$ ;_d efj_c_[hj[i Fehj\eb_e # WXt
d_Y*j # erd[ H"Yai_Y?j[d Wk\ DWY~A*"Wbj_Ja[_j m"hZ[ X_i pk pm[_ Fhep[djfk
?2dj[h[iiwdj _ij "Xh_][di" zWii Zz_[ Jef#F[h\ehc[h [_d[hi[_ji Z_[ I"dZ[dWa]j_[d
dWYAAWbj_][d 7aj_[d i_dzZ$

AWdd [i dWYA” 272h[h ;_diY?ejpkd] "X[hAWKkfj [_d[ H[dZ_j[ c_j 1kj[c =[m_ii[d ]
[h Ifh[Y~[h Z[h IWj_aWd_iY"[d L[hce][dil[hmWDbjkd] "Wj [_dcWb ]J[IiW]j" cWd
C_j 7Tbae™eb”[hij[bb[hd eZ[h Z[h 7kje_dzZkijh_[$ IY~*b_[oeb_Y~™ J[X[ [i C[iim][_
C[hY[Z[i$ FheXb[c[ J[X[ [I X[_ <_hc[d m_[ IY~A[h_d] # m[][d Z[h F_bb[$ 8[_ -
asc[ [jmWi WdZ[h[i "[hWKIi$ ;i _ij Wbie iY m[h" [_d[ IY~Ad_jjc[d][ Z[i ]kj[d =]
2YN JbWkX[ WX[h" ¢cwWd awdd \"h “[Z[i =[m_ii[d 7aj_[d OdzZ[d" Z_[ H[dZ_j[ X
Wi ?djfhl_[m |"hj[ B_iW J"Wcc

'IAf\gva_k[ij_ed[d "X[h B_glWdafddeWor~[d c_j =eb
11

2d Z[h Ah_i[ ij_[] Z[h Fh[_i \"h ZWi :Z[bc[jWbb iYA[_dXWh
@I[jpj i_daj [h m_[Z[h" m[_b =[bZ_dij_jkj[ c_j =ebZ AWii[ ¢
‘ebbWh Wbi i_YA[h[h >W\[d Wd][pm[_\[bj m_hz" ]_Xj [i [h
D_cXki$

“hijcWbi i[_j 7kiXhkY” Z[h Jhece[d <_dWdpah_i[ mWYa[bj Z[h D_cXki Z[i I[h
Ah_i[dc[jWbbi =ebZ$ 7kibei[h i_dZ c¢c_bb_WhzZ[diY m[h[ =ebZ][iY"*\|[ Z[h Ikf
[_d[h <kcedej[ Z[i “"d]ij[d @W~h[iX[h_YA*ji z[i ?dij_jkji Zeakc[dj_[hj i_dZ$
‘[cdWY” "WX[d 8Wda[d _c [hij[d GKWhjWb Z [ X[_if_[bbedpZffK]iledh*, Jec
8?2P ~_dj[hb[]j # kc ZW\"h _c =[][dpk] hkdZ ') C_bb_WhZzZ[d :ebbWh \h_iYA[ I
7db[][h h[W]_[hj[d d[hlei WK\ Z_[ 8[h_YAj[$ :[h =ebZfh[_i O[b X_i Wk\ '"./ :¢
i [\Vij[d 1jWdZ i[_j i[Y"i MeY~[d$
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Wii Z_[ 8Wda[d _~"h[ =ebZXT[ijedZ[ ][]1[d 8WhTi jWkiYA[d" X[Z[kj[j pmWh d_Y
ZWc_j Wk\ Z[d \h[_[d CWhaj ][bWd]j _ij$ L_[bc[*h "WdZ[bj[ [i i_Y" kc ie][d'
Z [ pk [_d[c I[h[_dXWhj[d P[_jfkdaj Wki][]b_Y~[d m[hZ[d$ lebbj[d Z_[ 8Wda
Z[h BW][ i[_d" Z_[ C_bb_WhZ[d pkh”"YapkpW2b[d" Xb_[X[ Z_[ 8?P Wk\ Z[c =
bljpjb_Y~ J[pmkd][d i[_d" ZWi C[jWbb Wc CWhaj pk I[[haWk\[d" mWi Z[d Fh[
Jedd[d [djifh[Y"A[d adWff ,& Fhep[d]j Z[h ]beXWb[d =ebZ\ehZ[hc[d][ _c [hij[d
@W"h[i$

<"h m[_j[h[ L[hkdi_Y~[hkd] ieh]j[d ;_diY~ejpkd][d" ZWii a[_d[ dehcWb[d =i
iedZ[hd Dej[dXWda[d ~_dj[h Z[d :[Wbi ij[*[d$ :WhWK\ m[_i[ Z_[ [dehc[ C[d]]
[ dZ[kj_] ~_d" iW]j[d c[*h[h][ led Z[h <_dWdY_Wb J_cli :[kjiY*bWdZ <J:
Wbb[c i"Z[khefe_iYA[ P[djhWbXWda[d aecc[d Wbi mW~"hiYA[_db_Y~[ ImMWTf#F
ie Z[h 9ecc[hpXWda#7dWhboij ;k][d M[_dX[h]$

;_d He?ije\\redZb[h" Z[h kd][dWddj Xb[_X[d mebbj[" c[_dj[0 @[Z[h _c CWh
P[djhWbXWda "Wj ZWi =ebZ I[haWk\j5 :[dd abWh _ij0o :_[i[i BWdZ "Wj e\\[d
ie]Wh [hdij*W\j[ B_gk_2Z_jejifheXb[c[$ :_[ 8?P # Z_[ 7Xa"hpkd] ij[*j \"h 8W
PWAbkd]iWki]b[_Y”A # m_[i Z_[i[ :Whij[bbkd][d pkh”Ya$ :_[ JhwWwdiWaj_ed[d i
=[iYNeljiXWda[d WX][iY~beii[d mehZ[d$

:[c =ebZcWhaj" Z[h _d Z[d I[h]Wd][d[d CedWj[d |_[b[d ?dI[ijeh[d Wbi iepkiW
PkOkY~jiehj Z_[dj[" Zhe”j dkd [_d[ Psikh$ I[_j Z[h B[*cWd#Fb[_j[ _c >[hXij
C[ijWbb gkWi_ kdWk\*"WbjiWc led ZWcWhbi -(& Wk\ X_i pk '(+, :ebbWh ][ij_[]
mibjm[_j WkY”~ Z [ Dej[dXWda[d X[_" Z_[ "WAh[bWd] f[h iWbZe Wk\ Z[h L[h
WX[h pk Z[d ]Jhecej[d D[jjeask\[hd pe~bj[d$ lebbj[d dkd abWcc[ P[djhWbXWd.
CWhaj m[h\[d" asddj[ Z_[i ZWi L[hjhWk[d _d ZWi C[jWbb kdj[hc_d_[h[d$
<"h Z_[ J*eh_[" ZWii [_d[ Dej[dXWda ~_dj[h Z[d =[iY"e\j[d ij[Yaj" ifh_Y~*j d
Z[h P[_jfkdaj$ 8_i I[fj[cX[h (&&/ mWh[d Z[d P[djhWbXWda[d =ebZ#ImWTf][iY
kdj[hiW]j$ DWY” Z[h 7k\"[Xkd] Z[i L[hXeji ij_[] Z[h Kc\Wd] Z[h 8?P#=ebZ#I
Wwd$

9ecc[hpXWda#7dWboij M[_dX[h] I[hckj[j[ Wc C_jjmeY"" ZWii =[iY" e\jiXWda]
P[djhWbXWda[d Wbi Pm_iYA[d*edZb[h [_d][iY*WDbj[j mehZ[d i[_d asddj[d$ u:
<ebal[h >[bbc[o[h" 97[\~redZb[h Z[h 8h[c[h BWdZ[iXWda0O : [ PmWd]ibW][ Z[
BedZ[h _d Z[d b[jpj[d CedWj[d Z[kj[j ZWhWk\ ~_d" ZWii iY~bkii[dZb_Y" # be
jWjieY~ b _YA[d >WdZ[bifWhjd[hd Z[h 8?P # Z_[ pW2bkd]iX_bWdpj[Y~rd_iY~[d
khieYAb_YA\"h Z_[i[i =[iY"e\]j i _dZ$

DWYAN 7d]WX[d Z[i C_d[dbeXXol[hXWdZi MehbZ =ebZ 9ekdY_b "Wbj[d Z_[ I.
I[fWWj[d Fehjk]Wb" ?jWb_[d" IfWd_[d kdZ =h_[Y*[dbWdZ pkiWcc[d hkdZ )((-
?2iWb_[d pm[_ :h_jj[b$
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9~ dWé®]e\\ i _[*j AebbWfi Z[i ?cceX_b_[dcWhaj
Lec MWY?ijke Z[h Y~_d[i_iY~[d M_hjiY~A~W\j aeddj[ [_d[c _d
[[hiWd][d[d CedWj[d iY"m_dZ[b_] m[hZ[d$ Dkd Xh[cij F[a_c
[hij[d if"hXWh[d <eb][d0 <"h >WhIWhZ#zaedec He]e\\ X[]_c
?cceX_b_[di[ajeh pkiWcc[dpkXh[Y~A[d" mWi Z [ 8Wda[d "W
asddj[$

?d 92 _dW X[]_ddj Wki I_Y”?j led >WhIWhZ#Fhe\[iieh A[dd[j®» He]e\\ Z[h PkiW
?cceX_b_[dcWhaj[i$ M_h \wWd][d Wd" Z_[i[d AebbWfi X[_ ?cceX_b_[d pk i[”
8Wda[dioij[c jh[\\[d " iW]j[ He]e\\ 8beecX[h] JL$ : [ Y~A_d[i_iY~][ Lebaim_hji
iYAd[bb" ZWA[h m[hZ[ [i pmWd]ibskO] ;: dXh"YA[ ]1[X[d$ |_[ "WX[d |_[b[ ?¢
L[h\"1kd] kdZ [_d[ i[~h aecf[j[dj[ <"*hkd]" WX[h [i _ij d_Y*j [_d\WY"$

:[h \h”~A[h[ 97[\eaedec Z[i ?dj[hdWj_edWb[d Mes~hkd]iledZi ?M< iY?ejpj Z_|[
Lebaih[fkXb_a ZWc_j «*db_Y” [_d m_[ I_[b[ ?dI[ijeh[d$ :_[ 8[c"*kd][d Z[h Ij
Fla_d]" ZWi [dehc[ MWY"ijkc pk Zheii[bd" "WX[d | _[b[ 7db[][h Wk\][iY~ h[Ya
I"Wd]*W_ 9ecfei_j[ I[hbeh Wbb[_d _d Z[h I[h]Wd][d[d MeY”[ hkdZ ,"- Fhep]|
[ ;djm_Yabkd] Z[h Y~ _d[i_iY~A[d M_hjiYA~W\j m_hZ X[iedZ[hi X[eXWYA*|[]" Z
Z[h M[bjaed kdajkh Wd\"*hj$ Hele\\ "Wjj[ (&&. Z[d AebbWfi Jhece[h KI#8Wd
pkZ[c Z_[ =[iY~_Y"j[ led <_dWdpah_i[d kdj[hikY"j$

?c [hij[d GKWhjWb mkY~i 92_dWi 8hkjje_dbWdzifhezZkaj kc ''"/ Fhep[dj pkc
dkd Wk\ Z_[ 8h[ci[" kdj[h WdZ[h[c "X[h [_d[ ;_diY*hedakd] Z[h Ah[Z_jlI[h]W>
7kyY™ Z[d M _ce][bWk\[d[d ?cceX_b_[dcWhaj Xh[cij Z_[ H[]_[hkd]O : [ Kdj[h]]
>ofejr[a[dp_di[d mkhZ[d Wd][*eX[d" [X[die m_[ Z_[ leh][iY h_[X[d[ >~[ led
PkZ[c m_hz "X[h Z[d J[ij [_d[h ?cceX_b_[dij[k[h iffakb_[hj$

L rY~Ah_jjl pl_1[d [hij[ M_hakd]O :[h M[hj IfThaWk\j[h ?cceX_b_[d ]_d] _c C\
hkdz [_d L_[hj[b pkh”Ya$ :_[ Fh[_i[ ij[_]1[d m[_j[h" m[dd WKY” [jmWi bWd]iV
ab[jj[hj[d i_[ kc '("* Fhep[dj pkc Leh"W~h" dWY~*Z[c i_[ _c 7fh_b deY” kc '(
AWijj[d$ <"h Z_[ aecc[dZ[d CedWj[ h[Y~Ad[d I_[b[ ;nf[hj[d c_j [_d[c WXhkfj[d
zaedec[d led 8WhYbWoi 9Wf_jWb [hmWhj[d _d Z[d aecc[dZ[d GKkWhjWb[d [_
)& Fhep[d|$

. d PkiWcc[dXhkY~ Z[i I[ajehi Z"h\j[ Z_[ 8Wda[d Z[i BWdZ[i "Whj jh[\\[d$ :]
H[]kb_[h[h" Z_[ 92_dW 8Wda_d] H[]JkbWjeho 9ecc_ii_ed" mWhdj[ “"d]ij leh r
ZkhY”~ \Wkb[ ?cceX_b_[dah[Z_j[$

WX[_ XhWkY~A[d Z_[ ?dij_jkj[ erd[*_d C_bb_Wh2Z[d Wd \h_iY"[c AWf_jWb"
@W"h Z_[ H[aehZikcc[ led \Wij /,&& C_bb_WhZ[d OkWd '*'+ C_bb_Wh2Z[d :
WKkKi]J[h[_Y?j "Wjj[d$ :_[ \"d\ ]hece[d ijWWjb_Y” aedjhebb_[hj[d 8Wda[d "WX]|
C_bb_WhZ[d :ebbWh Wd \h_iY”[c =[bZ Wk\d[~c[d pk mebb[d$

L_[b[ Lebaim_hj[ "WX[d _~h[ Fhel]dei[d \"h ZWi Y~A_d[i_iY*"] MWY?ijkc dWY"
zaedec[d led =ebZcWd IWY?i [jmW [hmWhj[d \"h ZWi =[iWcj W"~h [_d Fbki Ie
Fhep[dj$ Pkleh mWh[d i_[ led """* Fhep[dj WKi][JWd][d$ :Wi asddj[ ZWi MW
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M[bjaed kdajkh I[hbWd]iWc[d$ :[h \h"*[h[ ?M<#9~[\eaedec He]e\\ i _["] Wbb]
[h”rerj[i H_i_ae"™ ZWii Z_[ M[bjm_hjiYAW\j _d Z_[ H[p[ii_ed pkh”YahkjiY"|$

A[_d L dWY” <_dWdpah_i[d

. [ iYAD[YAJ[ DWYAh_YAj _ij" ZWii Z_[ ;h~ebkd] i[*h bWd]iWec _ij * iW]j[ [hS
d_YA~j ikf[hiY~Ad[bb mWY7i[d" X[Z[kj[j WX[h d_Y~j pmWd]ibekO]" ZWii m_h al
iYAD[YAj[h[ FAWI[ [_dpkjh[j[d$ DWY~ < _dWdpah _i[d J[X[ [i "Xb_Y~[hm[_i[ a
‘h~rebkd][d _d <ehc [_d[i L$

8ehi[daecc[dj@MWR[h ikY~j 7aj_ede-h]
?2d P[_j[d" _d zZ[d[d Z_[ 7d]ij leh 2dOWj_ed ]Jhece _ij kdZ IV
i_dzZ" awdd [_d[ 8Wk[hd*e\#7aj_[ ZeY” a[_d iY~Ab[Y"j[i ?2dI]
eZ[h5

‘[h 8ehi[dijWhj _ij ][bkd][dO Jed el _BLhWWKi="bp[jWb X[_ CW]Z[Xkh] _ij _d
MeYA~[ 1kj Wk\ Z[c <hWda\khj[h 8<hi[dfWha[jj Wd][aecc[d$ : [ pk [_d[c <[ijfl
WKi][][X[d[d FWf_[h[ mkhZ[d c¢_j [_d[c Akhi led (* ;khe [hijcWbi J[*WdZ[bj$
mkhz[d _cc[h”_d ()($&&& 7aj_[d$

<Wbbi ?7~d[d Z[h DWc[ Jeda[di deY” d_Y~j ][bekO] _ijo :Wi 7]hWhkdj[hd[~c]
IWYAi[d#7d Wbj" -/& A"A[ kdZ XWkj Wk\ )&&& >[ajWh BWdZ AWhje\\[bd" =[]
zb\h”YAj[ Wd$ PkZ[c X[jh[_Xj Jeda[di c_j i[_d[d '&& 8[iY"e\j_]j[d lebWh# kd
X _[ili '[h1_Y[b[_ijkd][d hkdZ kc 7]hWhfheZkaj[ Wd$ KdZ ZWc_j d_Y~j ][dk]O
1[*+hj WKkY~ ZWi M[_Ya[biZeh\[h AWhje\\[bbW][h~"Wki kdZ Z[h 7]hWh# kdZ C
MW YAijkci\WdjWi_ [ ]_Xj [i WkY~0 Jeda[di fbwdj d[k[ CWijrs~dY~[dijebb[" 8_
‘hm[_j[hkd] Z[h 7dXWkO+Y~[$

| [i_dz deY” d_Y7j "X[hp[k]j5 ?2Y~ WKY~ d_Y~j$ :[dd Z_[ 7aj_[ mWh X[_c 8
17dij ] XIm[hj[j$ ;_d[ abWii_iY~A[ IWY~Am[hj_dI[ij_j_ed _ij i [ WkYA d_YAj" Z\
7Ya[hOe«YA[ Z[h <_hcW ][*+h[d$ :[h H[ij _ij I[fWYAj[j ez[h ][][d Be~rd X[m_h]
8Wk[hd#7aAJE 7]HWareddj[ i_ Y~ 7Xmehjijh[dZi Wd Z[d 8«hi[d d_Y~j [djp_[~[d
ZWi _c Del[cX[h (&&- c_j '-"+& ;khe Wd Z[d CWhaj awc" dej_[hj ~[kj[ X[_ h
led (& Fhep[dj # «~db_Y~ iYAb[Y~j m_[ Z[h :Wn$

C[_d HWjO M[dd | _[ iY~ed WK\ 7aj_[d Wki Z[c 8[h[_Y" BWdZm_hjiYAW\j i[jp
=hecaedp[hd[8kd][ [_d[h Z[h m[bjm[_j X[Z[kj[dZij[d B_[\[nWdj[d Z[h DW~hk
<kjj[hc_jj[b_dzkijh7][Yez9ehfeHW] ded[hij[bb[h led BWdZcWBhAW id[d €Z4H i

i _YA[hb_Y~ Z[kjb_Y~ _dj[h[iiwdj[h$ B[jpjlh[i Kdj[hd[~c[d i[jp]j c_j =[O"][bO[
<[hj_]1[h_Y~j[d _dpm_iY~[d [jmW [b\ C_bb_WhZ[d :ebbWh _d c[*h Wbi ""& B
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{Xh_][di0 : [ 7aj_[ led Jeda[di 7]hWh hkjiY~j[ c_jjb[hm[_b[ iY~ed m_[Z[h kc
7ki]WX[akhi$

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

L [dijW]" ") $&-%" "WE&L[KThRc \"h ;khefe iYA M_hjiYAW\jilehiY"kd] _d CWdc
[[he\\[djb_Y?j i[_d[d I_[b X[WY"j[j[d ?2dZ[n Z[h Aed kdajkh[hmWhjkd][d" Z[h
<edZicWdW][hd" M[hjfWf_[hWdWboij[d kdZ WdZ[h[d 8«hi[d\WY~"b[kj[d X[hk"
ZWc_j" ZWii Z[h ?2dZ[n led (."- Fkdaj[d _c @kd_ Wk\ (*"& P+~b[h _¢c @kb_ i.
i[_d[d bWd]\h_ij_]J[d :khY?iY~Ad_jjim[h]$

L [dijW]" ")$&-$" "?B)R[KXNT m[hZ[d >WdZ[biX_bWdppW2b[d \"h Z[d CW_ ]]c
7dWboij[d [hmWhj[d [_d C_dki led )/"+ C_bb_Wh2Z[d :ebbWh dWY”* *&"(/ C_I
7XXWk Z[h :[Op_j[ aeccj i[_j CedWj[d aWkc deY” lehwWd$ :Wi "Wj kdj[h Wd:
ZWii Z_[ KI#M_hjiY~AW\j ijeha[h meY?ij Wbi Z_[ _d ;khefW kdZ Z[h :ebbWh ]
WK\ [m[hj[j "W|j$ 8[_Z[i \"~hj j[dZ[dp_[bb pk ij[_][dZ[d ?cfehj[d 7c[h_aWi$

L [dijW]" ") $-$I(j&&RPeh ;dj[hjW >dO[d] [ e\j led Z[h <_bcah_j_a Wbi bwWd]m[_b
X[pl_YMA[j[d Ijh[_\[d Z[h I[dWjeh ;dj[hjW _dc[dj 7= m[hZ[d me”b m[d_][h ZW
>Wkfjl[hiWcecbkd] i[_d" Wbi Z_[ iY*b[Y"j[d PW~”b[d$ 7aj_[ X[ii[h c[_Z][d

L [dijW]" ") $-B(&W&D* >LO0 :[h 8ehi[dd[kb_d] L_jW )* "Wj [_d[d \kbc_dwWdj[d I
7k\ Z[h >Wkfjl[hiWccbkd] Z[i I[fp_Wbaedi[hl_[h[hi led ;hX]kj "WX[d Z_[ 7aj
X[abW][d$ IfWdd[dZ Z"h\j[ Z[h 7kiXb_Ya m[hZ[d$ 7aj_[ iebbj[d 7db[][h _c 7
C_jimeYA"r" "*$&-$" "' $&GhKNVOKYA[hfh[_i[ _d ;khebWdZ i_dZ dWY” lehb+kO][
@kd_ kc '""* Fhep[dj ]1[1[d"X[h Z[c Leh"W"h J[ij_[]1[d$ Lebaim_hj[ ]J[*"[d ZWIlec
X[ijej_1i m_hz$ 8[_ Z[h ;khefe_iY~[d P[djhWbXWda ;P8 XhWkY”"j cWd i_Y*
?2dOWj_ediieh][d pk cWYA[d$

C_ jjmeY/~A"'*$&-" "B IR WO WK\ Z[c D_I[Wk Z[i LehcedWji ijW]d_[hj "WX][d
;_dp[bM"WdZ[bikciejp[ _d 7c[h_aW" m[dd Z_[ Fhe]deij_a[h H[Y"] X["Wbj[d$ L
i_dzZ Z_[ KI#L[hXhWkY~[h ie m[_j [dj\[hd] m_[ _*h[ <kiiXWbb[h lec MC#J_j[|
C_jjmeY/r" "*$-$(RP&YaGhO 1"ZpkYal[h I[hc[bZ[j [_d[d ]kj[d =[iY™e\ji WAh[iijWI
PWA2Ab[d I[hi"cej 97[\ Meb\]Wd] >[[h c_j [_d[c fei_j_I[d 7kiXb_Ya kdZ 8[ahe\j_
=[m_ii[ YA"Whjj[YAd_iY~A] M_Z[hijedZ[ c”ii[d Wbi >"hZ[ deY”" ]J[decc[d m[hZ][d
8[eXWYNj[d$

C_jjmeY"r" "*$-$(RhGO[_cGhO :Wi =[iY e\ Z[i >[hij[bb[hi led
If[p_Wbl[hfWYakd]icWiY~_d[d p[_lji[ i_Y" _d Z[h Ah_i[ h[bWj_I| ijWX_b$ :W~
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GKWhjWbipW2b[d Z[h =[hh[i*[_c[h m[d_] {X[hhWiYA[dZ[i X_[j[d$ : [ 7aj_[ X
[fej$

cedd[hijW]"' +$&-$" ThkWh+ hK*h@[dd WKY~ dkh b[_Y~j" 1[*j [i c_j Z[h KI#
2dZkijh_[fheZkaj_ed$ | _[ _ij dWY” ;_diY~sjpkd] Z[h 7k]kh[d led CW_ X _i @
11ij _[1[d1 fWhWbb[b ZWpk "Wj i_Y~ Z_ [ AWfWp_jejiWkibWijkd] led -*"" Wk\ -
cedd[hijW]" '+$&-" ":BRE KD® <[Z ?dZ[n # [_d <h”~_dZ_aWjeh \"h Z_[ KI7"
Dej[dXWda <[Z _d FA_b_Z[bfA W [h”reX[d m_hZ # _ij ][c*ce CWhajaedi[di le:
"""+ Perb[h _c @kb_ 1[ij_[]1[d$

cedd[hijW]" '+$-8(&e&08h SLj[?c [hij[d GKWhjWb ]bedpj[ Z[h CeZ[iY ckYa’[h
8 “ek 8h_] jj[ d_Y*j 1[hWZ[ c_j 1kj[d PWAb[dO KciWjp kdZ ;h][Xd_i ]_d][d p
Z"h\j[ Wd][i_YAji Z[h Aedikcpkh”Ya”Wbjkd] Z[h L[hXhWkYA[h ZWi Fehjleb e
pkcWb Z [ J[fbWdj[ ;nfwWdi_ed "W WKY” =[bZ aeij[j$

<h[_jW]" *,$&-" '#8p&8acfHOIW][d lehWki" ZWii Z_[ KI#L[hXhWKYA[hfh[_i[ _c
D _I[Wk Z[i LehcedWji I[[h*Whhj[d$ :Wi m"hZ[ X[Z[kj[d" ZWii Z_[ @W~ h[ihW]
Wk\ dkdc[*h **( Fhep[dj pkh”Ya][*[d m”hZ[$ : [ Wajk[bb[ 2dOW|_ed ij[bbj Z
<[Z a[_d[d =hkdZ ZzWh" Z_[ ][bzZfeb_j_iY~[d P"][b Wdpkp_["[d$

<h[_jW]" *,$&-" S+ KMHO[hj i _Y~ Z [ 1j_cckd] Z[h Wc[h_awd_iY~[d Aedik
m[_j[h5 @W" X[*WKkfj[d Z [ 7dWboij[d # kdZ i[~[d Z[d ?dZ[n Z[i L[hXhWKYA]
Kd_I[hi_j*j C_Y~_]Wd led -,"& Fkdaj[d _c @kd_ Wk\ -*"& ¢ @kb_ i_da[d$

Wn#MeY~ r[dh”Y&XIbajYaOd ;hb[ _Y~*j[hkd]ihWbbo

Ahe\j_] X[h]Wk\ ]_d] [i _d Z_[i[h MeY~[ Wd Z[d 8+hi[d$ ?di:
<_dwWdpm[hj[ aeddj[d Wk\]hkdZ Z[h ][h_d][d 8[Z[da[d _d Fk
pkb[][d$ : [ Aed kdajkhieh][d i _dZ _d z[d >_dj[h]hkdZ ][jh|

> ji # FOW]pji'Y~[ 8WddeY~[d][m_ddO !/"( Fhep[d]
[h 1jh[iij[ij Z”h\j[ \"h Z_[ /' 1[i[ij[j[d 8Wda[d a[_d[ Wbbpk “er[ >"hZ[ ZWhij]
m_bb deY” ¢ @kb_ c_j Z[d L[haWk\ilehX[h[_jkd][d \"h Z_[ JeYAj[h][i[bbiY"
2d Z[d deY7ij[d JW][d m"hZ[d ?d\ehcW|_edicWj[h_Wb_[d Wd 2dj[h[ii[dj[d I
<hWda\khj[h 7bb][c[_d[ P[_jkd] $

> ji # FOWjpi(i[dAhKiMeYA[d][m_ddO !'-") Fhep[d]

7dWboij[d skee[hj[d i_Y~ fei_j_| pkh IjWAbXhWdYA[$ : [ <kdZWc[djWbZW][d
7k\jhW1i[_d]+d][ Z[h ?2dZkijh_[" Z[h ;nfehj kdZ Z_[ Aed kdajkhWkii_YA~j[d ij_
pkiejpb_Y~ \"h ]kj[ Ij_cckd]$

> ji # FOWGPD) MeY~[d][m_ddO !'-"( Fhep[dj
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:[h Dkjp\W2hp[k]~[hij[bb[h C7D h[YA~d[j _c =[iWcj " W”Ah (&'& c_j [_d[c ij[_]I[d
;h][Xd_i$ LehijWdZziifh[Y~[h =[eh] FWY2*jW#H[o”e\[d iW]j[" C7D Dkjp\W"hp][
[_d fei_j_I[i ;h][Xd_i lehb[][d$

> ji # FOWj@ct[hpXWdheY~A[d][m_ddO !',", Fhep[dj

7kY™ X[_ Z[h 9ecc[hpXWda mWh Z[h Ijh[iij[ij X[A"[hhiYA[dZ[i JMN[cWS$ :_ [ ;h"e
<_dWdpfWf_[h[d ieh]j[ \"h Z[d ahe\j_][d 7dij_[]%

> ji # FOWjpOd[edMeY [d][m_ddO !,"+ Fhep[d]

?2d0d[ed iebb bWkj Fh[ii[X[h_Y~j[d akhp ZWIleh ij[~[d" Z_[ >WdZoY"_fifWhj]
;khe Wd ?2dj[b pk I[ThaWk\[d$ ;i "WX[ X[h[_ji [_d[ H[_"[ led =[ifheY~[d J[][X[
<befi # FOWCE® 'MeY [dI[hbkijO #'", Fhep[d]j

[h :_Whboilif[p_Wb_ij m_bb m[_j[h _c 7kibWdZ [nfWdZ_[h[d$ :_[ Kci[jpkd] Z
AhWda[dI[hi_Y~[hkd]ih[\ehc _d Z[d KI7 kdZ A"hpkd][d _d WdZ[h[d BesdZ[hd
<befi # FOW[jpa(bMeY~ [d][m_ddO !&"( Fhep[d]j

:[h MWiY~c_jj[b# kdZ Aedikc]”j[haedp[hd b_jj _d Z_Ji[h MeY~”[ kdj[h >[hWXi
7dWboij[d$ :Wi FWf_[h "WX[ i_Y~™ X[h[_ji pk ]kj [djm_Ya[bj kdZ i[_ _dpm_iY
<befi # FOWhpiDd "kMeYA[d][m_ddO !'"" Fhep[d]j

Jhejp fei_j_I[h 7dWboij[daecc[djWh[ Xb[_X Z[h M[hj _d Z_[i[h MeY?[ kdj[h
<befi # FOW|p[hiZeMeY"[d][m_ddO !'", Fhep[dj

Wi 8kee][bZI[h\WAh[d ][][d 8[_[hiZeh\ mkhZ[ lec >WcXkh][h :Wj[diY kjpX[W
OWifWh [_d][ij[bbj$ :Wi Kdj[hd[~c[d "W jj[ X[_ ;_dij[bbkd]i][ifheY"[d 8bkjj[iji
ZKhY~][\""hj$

<befi # FOWjmAMeY~ [d][m_ddO !("" Fhep[d]j

[h =Wi[#If[p_Wb_ij ]_bj Wbi aed kdajkhWX~"ed]_]1%$ BWkj ?M< m_hZ ZWi M_|
[kjiY~bWdZ _c aecc[dZ[d @W"h J[h_d][h Wki\Wbb[d$
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LWDbk[# fbki =hemj*#NWHWhpleKJh ¢c_j Akhifej[dp_
LWbk[ eZ[h =hemj»5 ;_d[ d[k[ Ijkz_[ I[hX_dz[j X[_Z[ 1jhWj]
[hc_jj[bj Aedp[hd[ c_j ]7dij_][h 8[m[hjkd] kdZ pk]b[_Y~ ~e~
MWYA~ijkc$ M_h ij[bb[d Z [ ifwdd[dZij[d 7aj_[d leh$

‘[h :_ifkj kdj[h 7db[][hd" eX Z[dd dkd Z_[ LWbk[# eZ[h Z_[ =hemj*#IjhWj[]_
IThifh_YAj" _ij ie Wbj m_[ Z_[ 8«hi[ i[bXij$ Ms~h[dZ i_Y~ LWbk[#2dI[ijeh[d V
8 bWdpaf[ddp_\\[hd \eakii_[h[d kdZ 7aj_[d c_j [_d[h ]”dij_][d 8[m[hjkd] aWk
=hemj*#7db[][hd Kdj[hd[~c[d Wki ZodWc_iY~A[d 8hWdY~[d c_j "e~[h MWYAijk
LehzZ[h]hkdZz$ 2dj[h[iiwdj[hm[_i[ p[_][d Kdj[hikY~kd][d" ZWii i_Y~ Z_[ :h\eb
bWd]\h_ij_] kd][\+~"h Z_[ MWW][ "Wbj[d$

Cez[hd[ 7diejp[ I[hikY~A[d ZWA[h" X[_Z[ C[j*eZ[d c_j[_dWdZ[h pk I[hX_dz[dC
Kdj[hd[*c[di m_hZ ZkhY~ MWY~ijkc J[IiYAW\\[d$ ;i i_dZ a[_d[ aedjheh[d 7db\
‘P 8Wda _d [_d[h Wajk[bb[d 1jkZ_[$ D[X[d [_d[h ]”dij_][d 8[m[hjkd] ij[*] Z_]
=[iY~e\jiceZ[bbi _c LehzZ[h]hkdZ$ C[_ij X[i_jpl[d Z_[ _d\hW][ aecc[dZ[d Kdj|
cedefebWhj_][ Ij[bbkd] _¢c CWhaj$ ?~h[ FheZkaj[ kdZ :_[dijb[_ijkd][d i_dZ V
CWha[d" Aeij[d\"~h[hiY~W\] kdZ D_iY~[dijhWj[]_[d [_dp_]Whj_] kdZ dkh iY~"
Z[d CWhaj[_djh_jj zkhY” Aedakhh[dj[d ie 1kj m_[ kdce]b_Y~ cWYA"j$ Wi JWt
Kdj[hd[*c[d ZWK[h W\] "e~[ =[m_ddcWh][d$

7d"WdZ Z_[i[h =hkdZWddWAc[d *"WX[d Z_ [ 7dWboij[d Z[h :P 8Wda dWY~" LW
1LikY~j" Z_ [ pklb[_Y~ [_d X[me~hj[i Z[\[di_I[i =[iY~e\jiceZ[bb I[h\eb][d kdZ i]
1[ijehaj Wki Aed kdajkhWXiYAm”d][d ~[hleh][JWd][d i_dZ$ 7bi m[i[djb_Y~[ A
7dWboij[d Z[d Kdj[hd[~c[dikciWjp" Z[d D[jje][m_dd" Z[d ;dj[hfh_i[#LWDbk[ #
B _gk_Z jej fbki 1Y kbZ[d # iem_[ Z[d 8kY~m[hj "[hWd][pe][d$ ?d Z_[ Kdj[hi
Z[d :Wj[d i[_j (&&' WkY~ Z [ fhe]deij_p_[hj[d M[hj[ \"h (&'& kdZ (&' [_d$ P
7aj_[dakhi[djm_Yabkd] _d Z_[ 8[khj[_bkd] c_j [_dX[pe][d$

- [ ijWX_bij[ 7k\mehji[djm_Yabkd] X[_ Wbb[d J[dWddj[d FWhWKj{t# p[_][d
Ab_d_adZ ;bh_d] Ab$ dlf[hm[_i[d _c IYeh_d] Z[h :P 8Wda ‘[m[_bi *( led cWn
celb_Y~[d Fkdaj[d Wk\$ :[h Ab_d_aX[jh[_X[h aeddj[ Z[d KciWjp kdZ =[m_dd
:[h 8kY~m[hj ab[jj[hj[ _d d[kd led p[*d @WA~h[d" Z[h :dj[hfh_i[#LWbk[ _cc[h
@W~h[d$ 8[_ Z[c 7kjepkb_[\[h[h ;bh_d] Ab_d][h ij_[] Z[h KciWjp _cc[h”_d _
=[m_dd _d WY*j led p[*d @W"h[d$ M+~h[dZ Z[h 8kY~m[hj _d “[Z[c @W"h pk
7db[][hd _d i _[X[d led d[kd @W"h[d =[m_dd[$

M[_j[h[ =[i[bbiYAW\j[d c¢_j [_d[c i[*h ijWX_b[d 7k\mehjijh[dZ X[_ Z[d X[jhWY
i dz9Jl ;I[dj "cAhed[i<kY”i F[jh'e BIWXj e'd®W bcWdkZ 8[YAj®[ ;i \ebbj WK\" ZWii
X[_ Wbb[d J[dWddj[d Kdj[hd[~c[d ]hece[ 7da[hWaj_edsh[ [n_ij_[h[dl _d Z[h
CWdW][c[dj eZ[h LWbk[#eh_[dj_[hj[ <edZi][i[bbiYAW\j[d c_j [_d[c bwWd][d 7«
[i _d Z[h IjkZ_[$
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2di][iWcj b_ij[j ZWi =[bZ_dij_jkj _c HWda_d] ** LWbk[#Kdj[hd[*c[d c_j [_d][
c_dZ[ij[di )+ Wk\$ Kdj[h Z_[i[d jhWkj Z_[ :P 8Wda ZdNp["[9Zbdi7ej [d led
Kd_j[z ?dj[kdiZj:he][hm[EaNi Jhecej[ Akhifej[dp_Wb pk$

Kdjfhd[*c[d  ?1?D F[h\$ _d Akhi _&kW_h[h M[hjAkhdfej[dp_Wb _d
@W"h b 1]

9[b[i_e & &&9IBI'&&( oy, crny

che][hm[ha :;&&&+++&,)+. x4 o o

>e Y j_[\ L &&&,&-&&&EK"- * o o et

Kd_j[Z G &&E&H&.I&) (K Iy ( 1) (

?2dj[hd[]

Fhe]dei[O :P 8Wdal Gk[bb[O :P 8Wda" 8beecX[h]1 IjWdZ0 .$-$(&'&

?2di_Z[h_d2[fc@WdW][h I[hb_[h[d Z[d Ckj

'khefWi <”~hkd]iahe\j[ mW][d i_Y” dkh deY” pe][hb_Y~ Wd
7aj_[d[d]W][c[dji "[hWd$ ?2c @kd_ _dI[ij_[hj[d i_[ ie m[d_]
1_z[dZ[dj_jIb _~h[h Kdj[hd[*c[d m_[i[_] @WdkWh d_Y"j

‘khefWi JefcWdW][h _dI[ij [hj[d _c @kd_ '++") C_bb_ed[d :khe d : | Z[dZ
Kdj[hd[~c[d$ 2c =[][dpk] ij _[ce[d i_[ 7aj_[d \"h +))". C_bb_ed[d ;khe WX$ C
_c I[fj[cX[h (&&/ I[haWk\j$ DeY~ ¢ 7fh_b kdZ CW_ ~Wjj[ ZWi Lebkc[d Z[h -
I[Thask\[ Z[kjb_Y~ "X[hij_[][d$

Wi L[h"Wbj[d Z[h JefcWdW][h cWAdj pkh Lehi_Y*j$ :[dd i_[ ][bj[d Wbi Wdj_
~d Z[h H[][b X[_ \Wbb[dZ[d Akhi[d pk]h[_\[d kdZ _~h[ 7aj_[d _d Z[h D[ [_
WXijece[d$ 8 _ibWd] ]Wbj Z_[i[i Ckij[h WkY~ _d Z_[i[c @W~h$ 7dZ[hi Wbi X]
7aj _[dcWhajaehh[ajkh[d ~_[bj[d i_Y~ Z [ <"~hkd]iahe\j[ X[_c Akhiijkhp Z[h |
MeYA~[d ‘[ZeY” pkh”Ya$ FWjh_Ya >WXb[" =[iY~«\]ji\"~h[h Z[i <hWda\khj[h 7d
m[hj[j ZWi Wbi iYAb[Y~j[i P[_Y~[d \"h Z_[ 8<hi[0 EW[di_Y~jb_Y~ i _dZ |I_[b][
Z [ 7aj_[dcWhajaehh[ajkh deY” d_Y~j WX][iY~beii[d _ij " iW]j [h$
Kdj[hd[~c[di_di_Z[h m_[ JefcWdW][h" 7k\i_Y~jihej[ eZ[h =heeWaj_edeh[ c”i
M[hjfWf_[h][iY~e\j[ e\\[db[][d$ M[_b i [j_[\[ ;_dXb_Ya[ _d <_hc[dpWAb[d k¢
1[bj[d Z_[ Jhwdiwaj_ed[d Wbi Jkj[h ?dZ_aWjeh \"h Z_[ a”’d\j_][ Akhi[djm_Ya
ie][dWddj[d :_h[Yjehi :[Wb_d]i [khefwm[_j Wki$ 7ki Z[c L[h~+bjd_i led ?di_
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I[haek\[d" Z[h ie][dWddj[d 8ko#I[bb#HW| e" X[h[Y~d[] ZWi 7dWboi[*Wki Wb
2di_z[h_dz[n$ :[hp[_j ij[*] ZWi 8Whec[j[h X[_ +,"" led '&& c+]b_Y~[d Fkdaj[
d[kjhWb[d 8[h[_Y~" Z[kj[j Wbie m[Z[h [_dZ[kj_] WK\ ij[_][dZ[ deY” Wk\ i_da
>WXb[$

[d ?2di_z[hd _di :[fej J[iYAWK]

lj_cckd]iXWhecijhh<Jd:#?2di_Z[h_dZ[n m_hZ c_j*_b\[ Z[h 8ko#I[bb#HW]_e X]
AWk\lebkc[d Z[h ?di_Z[h pkc L[haWk\ilebkc[d _di L[h”*ebjd_i i[jpj$ (_G I[h]
8ko#I[bb#HWj_e c_j Z[c :khY?iY~Ad_jj Z[h I[h]Wd][d[d Zh][_ @W"™h[$ ;hh[_Y?"
@WHrh[i#>eY"" [djifh_Y~] ZWi [_d[c ?dZ[nijWdZ led '&& Fkdaj[d$ :[hp[_j "W
pkh”Yas$

Efj_c_ijdWb_[di JefcWdW][h jhWkK[d Z[d 7aj_[d _~h[h 7hX[_jl[X[h Z[hp[_j
aWk\[d | _[b c[*h J_j[b Wbi _c IY~Ad_jj Z[h I[h]Wd][d[d Zh[_ @W~h[$ ?d Z[h
Z [ la[fi_i0 AWkc [_d[ <"~hkd]iahW\j] mW]j i_Y~ Wd 7aj_[d z[i [_][d[d Kdj[h
7kYA X[_ Z[d 8hwdY~[d ]_Xj [i Z[kjb_YA[ Kdj[hiY~_[Z[0 JefcWdW][h led L[h
7aj_[d _~h[h Aedp[hd[ e\\[di_Y~jb_Y~ \"h lebb_] kdj[hX[m[hj[i$ ?di_Z[h Wk
Aedikc]”j[hXhWdYA[ ZW][][d W]_[h[d I[h]b[_Y~im[_i[ lehi_Y~j_]$

?d [_d_][d I[ajeh[d Xb[_X[d Z_[ ?di_Z[h _~h[c Wdj_poab_iY"[d L[h"Wbj[d W
Z[h L[hieh][h XhWdYA"[$ ?2d Z[d I[h]Wd][d[d Zh[_ CedWj[d _dI[ij_[hj[d Z_[ Je;
I[[ajehi ,+". C_bb_ed[d ;khe _d 7aj_[d _~h[h <_hcW kdZ ij_[ce[d dkh J_j[b _
;khe WX$ : [ 8ko#I[bb#HWj_e X[jhk] Wbie \Wij (($ ?2c bWd] «*h_][d IY~Ad_jj
L[hieh][hWaj_[d ZW][][d dkh X[_ &",$ :[h =hkdZ \"h Z_[ |_[b[d ?di_Z[ha+k\]
Z[h >WdZOoljémn ,&& b _j [i" Z[h [khefe iYA[ 8hWdY~[d_dZ[n \"h L[hieh][hWa
[hij[d >WbX "W~h [b\ Fhep[dj I[hbeh[d" mer*h[dZ Z[h Xh[_j[ CWhaj [jmW WKk\
@QW"h[iX[]_dd b_[1j$ :Wi C_dki _ij \"h [_d[d Z[\[di_I[d I[ajeh i[*h ~"eY™ " iW
iebbj[d L[hieh][hWaj_[d ][hWZ[ _d kdhk”_][d P[_j[d [_d[ I[h]b[_Y~im[_i[i_Y
C[_dkd] i_dzZ e\\[di_Y?jb_Y~ WkY”™ Z [ CWdAW][h Z[h 8hWdY"[ # kdZ dkjp[d .
7aj_[dask\[$

C_j Z_[i[h Be]l_a _ij WkY™ Z_ [ PkI[hi_Y?j Z[h _jWb_[d_iY~[d kdZ ]h_[Y~_iY~
[habeh[d" Z[h[d 7aj_[dcehaj[ kdj[h Z[h IY~AkbZ[dah _i[ b[_Z[dO :[h C?8 _d He
]kj '. Fhep[dj I[hbeh[d" Z[h 7j~[d[h 7j~[n ie]Wh \Wij )* Fhep[dj$ :Fkc L[h]b[_
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b [1j d_Y~j [_dcWb pm[_ Fhep[dj _c C_dki$ ?d Ifwd_[d ZW][][d "Wbj[d i_Y~*
eXme~b Z[h CWZh_Z[h B[_j_ dZ[n ?X[n )+ _d Z _[i[c @W~h X[h[_ji (( Fhep[d]
ifWd_iYA[ 8ehi[ _ij [i a[_d Jkj[i P[_Y~[d" ZWii i_Y~ Z_[ JefcWdW][h jhejp Z[
pkc 7aj_[daWk\ ZkhY~h_d][d asdd[d " iW]j >WXb[$

<"h IY"bW]p[_b[d ieh][d ?di_Z[hjhWdiWaj_ed[d Z[hp[_j _d Z[d KI7" me [_d
H[fhei[djWdj[d"WKki[i [_d[d fhec_d[dj[d <Wbb kdj[hikY”?j$ Ij[f*[d <h_[ZcWd"
L[IhmWbjkd]ihWjic _jlb_[Z led =ebZcWd IWY?i" Z[Yaj[ i_Y”~ c_jj[d _d Z[h <_d
(&&. kdZz @WdkWh (&&/ c_j 7aj_[d Z[h KI#?dI[ijc[djXWda [_d$ :[h Akhi "W|
<h_[ZcWdi 8kY~”][m_dd X[jhe]j "ff_]J[ ) C_bb_ed[d :ebbWh$ F_aWdjO0 :WcWhi
Tk\i_Y?7jihWjiY~[\ Z[h D[m Oehalh Dej[dXWda$ 7bi =ebZcWd _c I[fj[cX[h (&«
kcOhc _[hj[" O[b ZzWi ?dij_jkj kdj[h Z_[ 7k\i_Y~j Z[h D[m Oehal[h <[Z$ Jhejp:
X[_Z[d @eXi \[ij$

7N

< o

" IW]
" CedWj

w¢

B 065

6. 045

04 in 11 1z 13

. [ h[]_edWb[ Dej[dXWda b_[ce i_Y~ led Z[h MWi~_d]jed[h P[djhWb[ [_d[ <h
<h_[ZcWd i[_d[d Feij[d X[*Wbj[d aeddj[$ <h_[ZcWdi Ifh[YA[h_d X[p[_Y~d[j]
1[1[d”X[h Z[h DWY~h_Y~j[dW][djkh 8beecX[h] Z[i*"WbX Wbi WXiebkj b[JWb §
<Wbb ZkhY” Z_ [ JWjiWYA[" ZWii Z_[ D[m Oehalh <[Z Z_[ H[jjkd]72[# Wd][iY"
eh]Wd_i_[hj[$ =ebZcWd J[*+hj[ pk Z[d Jhece[d FheOj[kh[d kdZ ijh_Y~ '("/ C_
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8[awddj mkhz[ Z_[ PW”b [hij _c Cehp (&&/" bWd][ dWY~AZ[c i_Y" <h_[ZcWd
[_d][Z[Ya] "Wjj[$ Wi "Wj [_d =[iY~ceYab[" i[bXij m[dd Z_[ <[Z X[jedj" <h_][.
<Wbb d_Y*j c_jl[WhX[_j[i$ DWY~*Z[c ZWi MWbb Ijh[[j @ekhdWb "X[h Z[d 7
jhWj <h_[ZcWd _¢ CW_ (&&/ Whbi <[Z#7k\i_Y7"jihWj pkh”Ya$ I[_d[d Feij[d X[
J[dWkie m_[ Z_ [ 7aj_[d$
=[m_dd[h kdZ L[hb_[h[h

=[m_ddCAWii_ce IWhWYYA~_" 97[\ Z[i _jWb_[d_iY~[d 8h_bb[d~[hij[bb[hi CWh
=[if"h X[_c 7aj_[daWk\0 C_jj[ 7fh_b Z[Yaj[ [h i_Y~ \"h \Wij '&&$&&& ;khe c
[ d$ ?2dpm_iY~A[d ~"Wj [h Wk\ Z[c FWf_[h ¢[*h Wbi ,& Fhep[dj =[m_dd [hm_h
L[hb_ [8F#7k\i_Y~jihWjiY~A[\ OWhb#>[dh_Y IIWdX[h] fkcfj[ ;dZ[ 7fh_b '"( C_lI

zbWaj_[ # m[d_][ IW][ dWY”™ Z[h ;nfbei_ed Z[h 8e*h_di[b _c =eb\ led C[n_:
Z[Od_j | pk \h"?0 I[_d 7aj_[dfWa[j _ij ~"[kj[ dkh deY” "WbX ie | _[b m[hj m_

[ iYAbWKkij[d CWdW][h

Kdj[hd[~c[d DWc]| Fei_j_ed=[m_dd

CWhYeb_d CWii_ce IWhW¥NJWdZiY,)[¥

8 | 8Wdaioij[oWl_b~[bc 8[h][ehijwdz )-")

F_YWdeb BkY JWYa LehijwdziY)H\)

=A le\jmWh[ HedWbZ IY*ebphijwdZ (*"-

[kjiYA[ J[b[aeddf EX[hcWdehijwdZiY &

M[hj[djm_Yabkd] Wki][me~bj[h Aek\[ _c pm[_j[d GKWhjWb pkc ZkhY*iY~d_jj

)&$,$(&'&
Gk[bb[0O _di_ Z[#WdWboj_Yi$Yec

c_[ Thecej[d F[Y™Ie][b

Kdj[hd[~c[d DWc| Fei_j_ed L[hbkij
8F OWhb#>[dh_Y IITKAX[HEjihW]jiY Ay, "+
9[h[i Fem[h 8h_Wd 9ekdj L[hmWbjkd]ihWfy=H
Leiibe M_b\h_[Z AW _i[hk\i_YAjihWjiY v+,

Jecehhem <eéWKkb#8[hd"AWhZ AW brb\jdh WjiY "Mv& " -
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HM: @7h][d =hececWidehijWdZiYA[\ A."&

M[hj[djm_Yabkd] WkiJ[me~bj[h Ask\[ _c pm[_j[d GKWhjWb pkc ZkhY~iY~d_jj
)&$,$(&'&
Gk[bb[0 _di_ Z[#WdWboj_Yi$Yec

zb#7aj NMdO i Y~ ZWi 8F#:[iWij[h Wk\ Z [ 8hwd

W Wi zbZhWcW _c¢c =eb\ led C[n_ae m_hZ \"h Z_ [ 8hWdY"[ <e
F‘: L[hXej led J_[\i[[Xerhkd][d _ij kdmW2 hiY~A[_db_YA*" I[hiY"e]
o I _YA[hA[_jiwd\ehZ[hkd][d kdZ [_d ij[_][dZ[h zbfh[_i ie ]kj n

M M[bYA[ 7aj_[d ZWled fheOj_[h[d$

A[_d Pm[_\[b" Z_[ zbf[ij _c =eb\ led C[n_ae _ij [_d saebe] iY~[i :[iWij[h #
[[XWal[b \"h Z[d Xh_j_iY"§& z&KbmWi *Wj ZWi Jhecej[ kdZ j[k[hij[ 8e~hkd]b”
P[_j[d \"h Z_[ zb_dzkijh_[ pk X[Z[kj[d5 M[hZ[d Z_[ j[Y~d_iY” iY m_[h_][d k
J_[\i[[Xe~hkd][d [_d][iY~hedaj eZ[h ]Wdp I[hXej[d5 : [ H[]_[hkd] EXWcW AW
CehWjeh_kc I[h\"]j" m[dd]b[_Y~ Z_[i[i led [_d[c KI#=[h_Y~j m_[Z[h Wk\][*e>
. d ][d[h[bb[i L[hXej led J_[\i[[Xerhkd][d [AWYAj[ _Y~ \"h i[*h kdh[Wb _ij_i
8[h][h led z[h J”X_d][h L[hce][dil[hmWbjkd]i][i[bbiY~ W\j JAWbbei$ : [ :d[h].
i[*[ leh" lec Ef[Y#zb kdWX"ed]_][h pk m[hZ[d$ : [ zbgk[bb[d leh Z[h A”ij[ i]
Feb_j_a led [b[c[djWh[h 8[Z[kjkd]$ :Wi =b[_YA[ ][bj[ WKY~ \"h 8hWi_b_[d ke
"X[h h_[i_][ J_[\i[[+blehaecc[d I[h\"][d$

E~Ad[ Z_[i[ Gk[bb[d" ie 8[h][h" m”hZ[ Z_[ zbfhezZkaj_ed Z[i M[ij[di hWf_Z[ i_
7X7ed]_Ja[_j led DW7eijfhezkp[dj[d ij[_][d0 8[_ [_d[c ]beXWb[d L[hXej m”h
_dd[h*"WbX led IjkdZ[d I[hzZeff[bd$ : [ii[_ Z[d H[]_[hkd]iYA[\i X[awdd] kdZ
\hW]_b[d Aed kdajkh d_Y~j ][m"diY"j$

IjWjjz[ii[d ][~j 8[h][h m_[ Z_[ ]heee[ C[*h~[_j Z[h 7dWboij[d ZWled Wki" ZW
L[hiY~eh\kd] Z[h |_YA~[hA[_jiijWdZWhZi aecc[d m_hZ kdZ Z[h Fh[_i ‘[ 8Whh]
‘ebbWh ij[_]j$ =ebZcWd IWY~i pkc 8[_if_[b fhe]deij_p_[hj [_d[d Fh[_iwdij_
J[nWi ?2dj[hc[Z_Wj[ WK\ /. :ebbWh X_dd[d pmesb\ CedWj[d$ : [ zbaWjWijhef
<Wj_" 8 _heb"” 97[\eaedec Z[h ?dj[hdW]_edWb[d ;d[h]_[W][djkh ?:7 " [_dO
lehX[_" I[hckjb_Y~ \"h _cc[h$ Led ~+~[h[d zbfh[_i[d asddj[ Z[h I[ajeh Z[h [}
fheOj [h[d$ 7X[h WKY~ Kdj[hd[~c[d" Z_[ h[_Y"[ zb# kdZ =Wilehaecc[d Wd B
8[_if _[b Z[h KI#Hn¢idZ[h Z[h hkii =Wp[he#hedp[hd$

D[k[h 1Y~mkd] meh[ WKY~ \"h Z_[ aWdWZ_iY~[ zbiWdZXhWdY~[ pk [hmWhij[d
8Whh[b" Z[ije h[djWXb[h m_hZ Z_[ =[m_ddkd] led iodj~[j_iY~[c zb WKki zbiW
X[iY~[_d_][d 7dWboij[d _diX[iedZ[h[ Z[c Jhecej[d aWdWZkd¥~&[d :ztfhya Zaedp
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:[h DWY~h_YA2j[dW][djkh H[kj[hi pk\eb][ ijk\[d ', led (& ;nf[hj[d Z [ 7aj_[ c_
Ekjf[h\ehc [_d$

D[Wb : _d]lcwdd lec Ki#<_dWdpzZ_[dijb[_ij[h MkdZ[hb_Y~ I[Ykh_j_[ii_[~j de)
=[m_dd[h0 =kj[ F[hif[aj_I[d [h][X[d i_Y~ \"h <_hc[d" Z_[ 8e~hj[Y*d_a \"h Z_
WdX _[j[d$ : [ zbckbj_i" ie : _dlcwdd" m”hZ[d _d\eb][ Z[h OdWdp_[bb[d H_i
J _[\i[[Xe~hkd][d m_[Z[h I[hijehaj _~h 8e”~h]b”Ya Wk\ Z[c BWdZ I[hikY~[d$ Le
DWYM\hW][ dWY? [djifh[YA[dZ[h J[Y"d_a a<ddj[8WidjYhddMe]d e[ h [i

Bkl\a_d ?2dzKijeO[ji [h[d$

7b[nWdZ[h 8[h][h _ij ZW ia[fj_iY~"[h$ =hece[ AkhiWk\iY~be][ X[_ 8e”hj[Y~ d_:
d_YAj$ IjWjjz[ii[d I[hm[_ij Z[h <_dWdp[nf[hj[ Wk\ [_d[d WdZ[h[d Fkdaj0o M _
L[hiY~eh\kd][d d_Y?j ]beXWb kc][i[jpj m[hZ[d" "WX[d <_hc[d" Z_[i_Y" pkc
Ki#: dOkii[i X[m[][d" Lehj[_b[$ zbaedp[hd] m_[ ZWi XhWF[phaXhWer ~[ 1Y~ m
8[h][h" m"hZ[d [_d[ ce]b_Y~[ H[]kb_[hkd] leh Z[d A”ij[d Z[h L[h[_d_]j[d IjwWV
_dj[h[ii_[h[d$

PmWh ~Wj Z[h F[jheXhWi#Aedp[hd" Z[h c[*h~[_jb_Y" Z[c IJWW]j ]J[*«hj" [_d]
AWf _jWb[h~erkd] pkh <_dWdp_[hkd] led J_[\i[[Xe~hkd][d leh 8hWi_b_[di A"
kc pm[_ CedWj[ I[hiY*"eX[d$ 7d Z[d [*h][_p_][d Fbed[d Z[h XhWi_b_Wd_iY"][
IImWbj _1[d J_[\i[[\[bZ[h pk [hiY~b _[ce[d kdZ WkipkX[kj[d" «dZ[hj ZWi WX[h
zb#:ebbWh _c feb_j iY~A[d AWba”b Z[i Fhei_Z[dj[d Bk_p ?d|Y_e BkbW ZW I_
Z [ 7hckj _c BWdZ pk X[aecf\[d kdZ ZWi 8_bZkd]iioij[c pk I[hX[ii[hd$

D[X[d F[jheXhWi pe”"bj WkY”~ =Wpfhec pk 8[h][hi <Wleh_ j[d$ 8[_Z[ J_j[b i[_]|
>eh_ped #AW|jWijhef~r[ "X[h][X"*hb_Y~ WX][ijhW\] mehZ[d$ Led Z[h 8F#7aj_
ZWI][][d jhejp Z[i Z[hp[_j iY~A[_dXWh ]"dij_][d ;_dij_[]ifh[_i[i WX$ :Wi JWdp]
IYAWZ[di[hiWjp\ehZ[hkd][d" ie 8[h][h" i[_ [_d\WY~A d_Y*j WXi[*XWh$

Aktie ISIN Perf. in % Barsenmwert  KGV
2010 1Jahr  inMrd.$  2010¢
Petrobras S 716 54101 7 167 137 145,98 B85
Gazprom US 368 2872078 71 167 116,59 42
Suncor CABeT 2241079 -51 249 46,98 208
Lufkin Industries US 549 7541085 172 1127 117 212

® & = erwartet; Stand: 672010; Quelle: Bloomberg

D[mi Wki D[m Od¢h/ad]ij leh Z[c :ekXDb[ :_f

2ij Z_[ FWhjo pk ;dZ[5 DWYA [_d[c \kbc_dwdj[d 7k\ij_[] lec
\Wbb[d Z_[ KI#7aj_[dakhi[ i[_] 7fh_b$ :_[ “7d]ij[d M_hjiYAw
[djjekiY~j[d$ : [ 7db[][h jh[_Xj [_d[ 1eh][0 <sbbj Z [ KI#M _
_d [_d[ H[p[ii_ed pkh”Ya5
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JhWZ_j_ed[bb[ 7dWboi[ceZ[bb[ Z[h zaedec[d iW][d D[_d$ 7bb[hZ_d]i ij[bbj
CeZ[bb[ WA][i_Y?ji Zz[h ~_ijeh_iY™ j_[\[d B[_jp_di[d WKY”™ WkiiW][ahe\j_] i_
L[hi_ed iW]j bWkj =ebZcWd IWY?i Wbb[hZ_d]i WkY” d_Y”"j kdX[Z_d]j iY~AD[Y
hkjiy~A[d Zz_[ L[h[_d_]j[d IJWWj[d c_j [_d[h MW2hiY~A[_db_Y”*a[_j led dkh [_d
cekXb[ :_f $

p_d[i ij[™) V[IjO [ :odWcec_a Z[i 7k\iY mkd]i dWY”" Z[h <_dWdpah_i[ beiij dW
dkh .)$&&& Ij[bb[d J[iYAW\\[d" ][hWZ[ ie |_[b" kc ZWi 8[l«ba[hkd]imWY"ijkc
O[b Z [ 7hX[_jibei[dhW]j[ led /"- Wk\ /"+ Fhep[dj" WX[h dkh" m[_b i_Y” c[”h
_di Aehd mWh\[d kdZ d_Y*?j c[*h _d Z[h IJWj_ij_a WK\JWKY"[d$ 7kY”~ Z[h m_
IfThWhX[_j[dZ[ ?2dZkijh_[ O[b _c¢c LehcedWj kc )"+ Fhep[djfkdaj[ Wk\ +)". # dI
m_YA*N_J[ +&[h#Fkdaj[lh[dp[" Z_[ [_d][ m_hjiY *W\jb_YA"[ ;nfWdi_ed i_]JdWb_i_
:[h =hkdZ _ij b[_Y"j pk OdZ[dO :Wi =[bZ WKki Z[c hkdZ .&& C_bb_WhZ[d :eb
Aed kdajkhfWal[j _ij Jhecej[dj[_bi WKIi][][X[d$ A”hpb_Y~ iYA[_j[hj[ _c KI#Aed
:[ceahWj[d" J[_b[ ZWled m_[ ZzWi 7hX[_jibei[d][bZ kc [_d @W"h pk I[hbed][l
h[Y~d[j dkh deY” c_j [_d[c M_hjiYA*W\jimWY"ijkc led '"+ Fhep[dj Wk\ @W"h|
>SWbhbX"W2Ah$ : [ =h[jY~[d\hW][ bWKj[jO AWdd [i deY” iY~b_cc[h aecc[d5
Hip[ii_ed[d m[hZ[d i[*h pkl[hbeii_] ZkhY" kc][ij"bfj[ P_diakhl[d leh][iW]]j$ B
bWd]\h_ij_][d P_di[d kdj[h Z[d akhp\h_ij_]J[d" _ij ~eY?ij[ Lehi_Y*j ][Xej[d$ 7
Kl#Dej[dXWda Z_[ B[_jp_di[d Wk\ & X_i &"(+ Fhep[dj" kc Z_[ 7kim_hakd][d
Wk\pk\Wd][d$ :WA[h _ij ZWi CeZ[bb m[d_] WkiiW][ahe\j_]JO PmWh b_[][d Z_]
Z[d KI7 ¢c_j)") Fhep[dj \"h p[~rd ¢*h_][ 7db[_~[d ~_ijeh_iY"™ J[i[~[d d_[Zh_]"
deYN AeA[h Wbi Z_[ :h[_cedWji#P_di[d" Z_[ ijWha led Z[d B[_jp_di[d WX~"ed]
zebZcWd IWY"i dW~rc ZWA[h I[hiY”_[Z[d] cWaheesaedec iY"] <Wajeh[d m_[ :
7ThX[_jicWhajijWj_ij_a" kc [_d [_][d[i" ][dWKk[h[i CeZ[bb pk [hWhX[_j[d$ :Wd
MWA2rhiYA[_db_Y™a[_j [_d[h H[p[ii_ed _d Z[d aecc[dZ[d i[Y"i CedWj[d Wk\ dlI
CWd iebbj[ zWi WX[h d_Y*j pk mehjb_Y” d[*c[d " mWhdj =ebZcWd IWY”"i z;
;nj[hd[ IY?*eYai m_[ Z_[ ;kheah_i[ eZ[h Aed kdajkhfWal[j[ asdd[d Z_[ MW~ hi\
I[[hedZ[hd$ 7bb[hZ_d]i Xb[_Xj \[ijpk*WDbj[d" mWi ?dI[ijeh[db[][dZ] MWhh[d 8
pWA2bj [ii_Y~d_Y?™) WKi" ][]1[d Z_[ KI#M_hjiY *W\j pk m[jj[d $
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dkc=l'Q h Ald C bb WhZ[d W
L 3 1geun p_("1¢ C_bb_whz|
2cceX_b_[d ][bj[d _d kdi_YA[h[d P[_j[d [_][djb_Y~ Whi i_ Y~
EW\[d[ ?cceX_b_[d\edZi ij[Ya[d zZ[ddeY~ _d Z[h Ah_i[0 ?¢c C
7db[][h c[*h Wbi ' ChZ$ :khe WX$ IY kbZ ZWhWd i_dZ 8[ht
H[]kb_[hkd]i_z[[d$

o=

i

: [ lec 8kdzZ[iOdWdpc_d_ij[h_kc 8C< ][fbWdj[ H[]kb_[hkd] Z[h e\\[d[d ?cce
Z[h 8hWdYA[ pk [hA[Xb_YA[d C_jj[bWXO”ii[d ][\"*hj$ DWY” Z[h lec 8hWdY"]
C jjmeY” I[he\\[djb_YA*j[d 7XiWjpijWj_ij_a I[hbeh[d Z_ [ <edZi _¢ CW_ hkdz
=hecej[_b ZWled [dj\Wbb[ Wk\ Z [ MeYA[ dWY~” 8[aWddjm[hZ[d Z[i H[]kb_[hl
Z[h pm[_j[d CedWjireb\j[ "ejj[d i_Y~ Z [ H'Ya]l]WX][d Z[h 7db[][h Z[kjb_Y~™ h]
Wi 8C< "Wijj[ 7d\Wd] CW _ i[_d[ H[]kb_[hkd]ifbed[ _d [_d[c :_iakii_edifWf_ [
i[*"[d kdj[h WdZ[h[c [_d[ pm[_"**h_][ A"dZ_]kd]i\h_ij iem_[ [_d[ C_dZ[ij*WDhb]j
@W~"rh[d leh$ Kc 7db[][h leh L[hbkij[d ZkhY”" ?cceX_b_[dWXm[hjkd][d pk iY”
7dX _[j[h pkZ[c _dd[h*WbX led \"d\ @W"h[d [_d[d fWkiY*"WDb[d 8[m[hjkd]iWX
Wk\ Z [ =[XekZ[ lehd[~c[d$ ?diX[iedZ[h[ Z_Ji[h Fkdaj ij [ee _d Z[h 8hwdY"]
Noiil XIZIKkj[j" ZzWii Z_[ Z[hp[_j erd[”~_d ][h_d][d H[dZ_j[d m[_j[h ]J[ikda[d me
8[h[_ji _d Z[h MeY~[ dWY” 8[awddjm[hZ[d Z[i ;djmkh\i "Wjj[d c_j Z[c AWdW
Z[c 1;8 ?cce_dlI[ij pm[_ 8hwdYA[diY~ m[h][m_YA~j[ _~h[ L[hce][d [_d][\heh[d"
\eblj[ Z_[ 9h[Z_j Ik_ii[ ¢c_j Z[c ;kheh[WDb$ : [ 7dX_[j[h X[]h"dZ[j[d Z[d IY~h_
C _jjlbwXO”ii[d led 7db[][hd" Z_[ ZkhY" Z[d =[i[jp[djmkh\ I[hkdi_Y~[hj mehZ
Dkdc[~h d[”*c[d m_[Z[h p[~d e\\[d][ ?cceX_b_[d\edZi a[_d[ 7dj[_b[ led 7db[]]
PkiwWcc[d I[h[_d[d i [ adWff )& Fhep[dj Z[i 8hWdY~[dI[hce][di led ..". C_bb_
i_Y"*$ :h[_ Z[h Fhezkaj[ i_dz X[h[_ji i[_j EajeX[h (&&. J[if[hhj" Wbi m[][d ij)
]b[_Y™ pmeb\ <edZi Z [ 7dj[_bih"YadWA"c[ WKkii[jp[d$ : [ ZWcWb_][ IY" b _ [
8C< Z[h 7dbWii" Z_[ FheZkaj[ ijh[d][h pk h[]kb_[h[d$

Wi 7kicWee Z[h J[i[jpb_Y~[d D[k[hkd][d _ij deY” kdabWh$ Khifh"d]b_Y”" mel
Z[d AWX _dJ[jji[djmkh\ X _i ;dZ[] @kd_ lehb[][d" m[][d deY” kdabWh[h Fkdaj[
L[he\\[djb_Y~kd] "[ZeY”" I[hiY?eX[d$ AbWh iYA[_dj _dpm_iY~A[d" ZWii Z[h 8[r
led p[*d Fhep[dj lec J_iY”™ _ij$ :[h 8L? X[\"hmehj[j pmWh [_d[ H[\ehc Z[h e)
?cceX_b_[d\edZi" b[~rdj WX[h JThWI_[h[dZ[ ;_diY~Ad_jj[ WX$ le ~ebj Z[h L[hX)\
led [ _d[c @W”h \"h Wkih[_Y~*[dZ$

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


http://www.capital.de/finanzen/fonds/:Angst-vor-neuem-Gesetz--Anleger-ziehen-Milliarden-aus-Immobilienfonds-ab/100031362.html
http://www.capital.de/finanzen/fonds/:Angst-vor-neuem-Gesetz--Anleger-ziehen-Milliarden-aus-Immobilienfonds-ab/100031362.html

2di][iWcj iWcc[bj[ Z_[ ?dI[ijc[dj\edZiXhWdY~A[ _¢c CW_ f[h IWbZe adWff )"/ C
C_jjlb [_d" m_[ Z[h 8L? m[_j[h c_jj[_bj[$ :Wi I[hmWDbj[j[ L[hce][d bW] ZWc _]
‘khe$

Aecc[djWe@P'h Ckj pkh C_dZ[h"[_jic[_dkd]" X_jj
; :[h LehcWhiY” fhepoab_iY~A[h 7dbW][ijhWj[]_[d _ij [_d >WKk
[hhWj_iY~A] AkhiiY"mWdakd][d$ 8[\[k[hj m_hZ [h led ?dZ[n)\
ckjbei[d <edZicWdW][hd$

_1Idjb_YA JWX [i \"h Z[d Lehijwdz Z[i 8WHKijkX\[td dp[tddipm[_ MeY~[d
Wbb[d =hkdZz" Z [ 9"WcfW]d[haeha[d adWbb[d pk bWii[dO DWY~ [_d[h Akhil
[ d[c @W~h kdZ [_d[h [h\eb]h[_Y~[d AWf_jWb[h~+~kd] h”Yaj[ ZWi Kdj[hd[*c
7N Wk\$ :[h H_jj[hiY~bW] \"h [_d Xehi[ddej_[hj[i Kdj[hd[~c[d iebbj[ [_][djb.
fWii_I[h 2dZ[n\edZi" Fh[ij_][][m_dd kdZ ~eA[h[ 7k\c[haiWca[_j _dij_jkj_ed[b
ieh][d$

MWi WX[h fWii_[hj[5 :_ [ >[_Z[bX[h]#9[c[dj#7aj_[ "Wj i[_j Z[c ('$ @kd_ '. Ft
pm[_[_d WbXcWb ie | :[NifbKiZthkdZ ZWi e~rd[ X[iedZ[h[ DWY~ h_Y7j[d$ >[_:
9[c[dj _ij a[_d ;_dp[b\Wbb$ Led Z[d [b\ :7N#7k\ij[_][hd Z[h b[jpj[d \"d\ @W:
ALKj[ eZ[h X_i pk _~h[c :7N#HWKkimkh\ iYAb[YAj[h WX Wbi Z[h ?2dZ[n i[bXij$
djm_Yabkd] _ij Z[h [dehc[ LehcWhiY~ fhepoab_iYA[h 7dbW][ijhWj[]_[d$ L[k
Al _cej ZWi0 ?dij_jkj_ed[bb[ 7db[][h aWk\[d J[hd" mWi X[h[_ji 1kj J[bWk\[d _i
iYAD[YA] J[bWK\[d _ij$ ?c PKk][ Z[h <_dWdpah_i[ "Wj ZWi X[_dWA[ freX _iY"]
nenfc 8e][d kdZ pk \Wij "[Z[c Fh[_i Oe] pkdsY~ij WX Ifejiecc[h (&&. Wbb[i W
WkY~ dkh _c [dj\[hdj[ij[d c_j H_i_ae Wiiep__[hj mkhZ[0 8WdaWaj_[d" HWci
IYAm[bb[dbsdZ[hfWf_[h[$ 7X Cehp (&&/ b_[\ ZWi If_[b kc][a[*hjO : [ h_iawd
b_[\[hj[d _c @W"h (&&/ Z_[ ~+Y7ij[d =[m_dd[$

?2¢ 7N h[_~j i _Y~ <bef Wd <bef

<"h Z _Ji[ ;djm_Yabkd] i _dZ pm[_ : _d][ I[[hWdjmehjb_Y?O0 ;hij[di Z_[ ZkhY" Z
MWA"rhd[*ckd] led H_i_ae$ Dkh m[d_][ =hece_dl[ijeh[d jhwWk[d i_Y~" [_d[ C_d
ZKhY~Apk "Whbj[d kdZ i_Y~™ J[][d Z_[ jhWcf[bdZ[ CWii[ pk ij[bb[d$ =hece[h Whi
m[hz[d" _ij Zz_[" led AkdZ[d _c¢ \WbiY~[d Cec[dj c_j H_i_ae Wiiep__[hj pk m
PmJ[_j[di _ij Z[h [dehc[ LehcWhiY” fhepoab_iY~[h >WdZ[biioij[c][ WkKY”" [_d[
fWii_I[h 7dbW][fheZkaj[ m_[ Z[h ?dZ[n\edZi ;J<i $ : Ji[i_dzZ # X_i Wk\ JWd
X[h[_ji _di_Y~ fhepoab_iY"] 7dbW][\ehc[d$ M[h _d [_d[d 7aj_[d_dZ[n\edZi
_dIfij_[hj" aWk\] ZWc_j leh Wbb[c 7aj_[d" Z_ [ X[h[_ji ijWha ]J[bWk\[d i_dzZ"
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aWf_jWb][m_YAj[j m_hzZ$ Ifh_Y~0 @[ ijeha[h [_d[ 7aj_[i_Y~ [dim_Ya[bj "Wj
2dZ[n][m_YA~j # kdZ kc][a[~h|$

‘[d kdpm[_\[bAW\j[d Lehj[_b[d Z[h ?2dZ[n_dI[ijc[dji pkc Jhejp # JhWdifWh[dp
nerl B_gk_Z jej # h[_2j i YA [jmW _c :[kjiY~[d 7aj_[d_dZ[n Wki I_YAj [_dJi
hkdz [_d[c @W"hp[~dj [_d[ AWjWijhefr] Wd Z_[ deY~ij[$ 7aj_[d m_[ Z_[ Z[i
CBF.* Fhep[dj Akhic_dki me~h[dZ i[_d[h :7N#C_jlb_[ZiY W2 O @[é/®~ fA[hij[
Fhep[dj C_dki " E[pc[d#JeY~j[h ;fYei -* Fhep[dj C_dki kdZ Z[h lawdZWbXV
ijWj[ /* Fhep[dj C_dki mkhz[d pk >sYA~ijakhi[d _d Z[d :7N Wk\][decc[d kd:
m_[Z[h ~_dWki][meh\[d # [_d fhepoab_iYA[i >WdZ[bd fWh [nY[bb[dY[$ Kc][a
[ _dp_]lh 7k\ij[_][h Z[h b[jpild p[*"d @W~h[ dWY~A~Wbj_ ] fei_j_I| led Z[h :7N#

Lebb[dZi Jhej[ia m_hZ [i ¢ H[_Y”™ Z[h 7db[_"*[d_dZ[n\edZi
TkYN Z [ =[m_Y”?jkd] Z[h IjWccc_jlb_[Z[h cWY?j] Z [ BW][ d_Y7*j X[ii[h0 ?c ¢
J[b[aecckd_aWj_edi# kdz ?J#J_j[b p[_jm[_i[ adWff Z_[ ><b\j[ Z[h ]hece[d [k
lecc[h (&&- kdZ iec_j akhp leh Z[h <_dWdpah_i[] mWh[d <_dWdpm[hj[ _c I[h
Z I[hi_Op_[hj[d ljenn ,&&#?dZ[n c_j *& Fhep[dj I[hjh[j[d$

Lebb[dZi ]Jhej[ia m_hZ [i _¢c H[_Y” Z[h 7db[_~[d_dZ[n\edZi$ > _[h "ed]j Z_[ F
H[dj[d_dZ_p[i Wk\ [khefe iY~A[h eZ[h ]beXWb[h ;X[d[ **kO] led Z[h lkcc[ Z[h
X[Odzb_YA[d 7db[_~[d [_d[i IJWWj[i WX$ ?2¢c AbWhj[njOo @[ c[*h IY kbZ[d [_
Jhece[h Z[ii[d ?2dZ[n][m_Y"j kdZ kcie ]Jhece[h Z[h 7dj[_b" Z[d fWii_I[ ?2dZ[nWc
L[hX_dzb_Y2a[_j[d Zz_[i[i BWdZ[i _dI[ij_[h[d$

<edZicWdW][h ab[X[d Wd ?2dZ_pl[i

‘Wii Z_[ Aedijhkaj_ed | _[b[h ?2dZ_p[i _dj[bb[ajk[bb kdZ _d Z[h FhWn_i d_Y~
asddj[ cWd deY” I[hiY~Ac[hp[d" pkcWb Z_[ Hebb[ Z[h ?dZ[n\edZi Wc ][iWcj[d
Llhce][d m[bjm[_j "X[hiYA*"WkKkXWh _ij$ :eY" WkY” ZkhY" Z [ 7dbW][feb_j_a :
I[[hc[_djb_Y~[d FkXb_akciledzi p_[?j i_YA* m_[ [_d hej[h <WZ[d" i[*h [d] Wd
pk ab[X[d$

>e\\dkd] cWYA”j" ZWii [_d_][ 7aj[kh[ Wki Z[h jhe][d kdZ fhepoab_iY~[d CWii]
eXme”b [i Wkoee[h*WbX led <WY”™ah[_i[d a[_d[ :[XWjj[ "X[h Z_[ DWY?j[_b[ ki
aWf_jWb][m_YAj[j[h 2dZ _p[i ]_Xj$ : [ <edZi][i[bbiYAW\j :MI b[]j[ _c <h”~"W
>en[fkdaj Z[h Ah_i[" [_d[ IWdp[ H[_"[ led ?dI[ijc[dj\edZi \"h Z_[ Wd][iY "bW]
F\WdZXh_[\[ kdZ Kdj[hd[*c[diWdb[_~[d Wk\ # m[h ZWcWbi pk]l]h_\\" mkhZ[ h
Z[d If_jp[dh[_j[hd Z[h 2?2dI[ijc[dj\edZi Z[h b[jpj[d p[*d @WA"h[ \ebbj Wk\" ZWi
=[i[bbiY~AW\j[d m_[ 9Whc_]dWY" 9ec][ij eZ[h <hWdab_d J[cfb[jed ]kj ZWc_]j
led _~h[d L[h]b[_Y"i_dZ_p[i pk bei[d$ 7db[][h iebbj[d i_Y~ Wd L[hmWhbj[h 7\
a"d\j_] "WX[d m[hZ[d$
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Jh[dZ\eb][\eldWiDa d Z[h 8W _ii[" iYAmMWY~" d Z
. M[_b i [ ZWi >ehheh W~h (&&. c_j [_d[c Z_Ya[d Fbki c[_ij]
7 Jh[dZ\eb][\edZi | _[b AWf_jWb [_diWcc[bd$ :eY~ _d Z[h HW
ITh]Wd][d[d @W~h I[hiW]j[d i _[ h[_~A[dm[_i[$ :Wc_j i Y~ ZW
m_[Z[h~ebj" \[_b[d Z_[ 7dX_[j[h Wd _~h[d loij[c[d$

>[Z][#<edZi ][d_[ce[d _d Z[h 8[leba[hkd] i[bj[d Z[d HK\ [_d[i Me~bjsj[hi$ :WF
Z[d [hij[d 8b_Ya" ZWii Z[h Jhecej[ >[Z][#<edZi#7dX_[j[h Z[h M[bj" Z_[ BedZe
En\ehZ Kd_I[hi_jo \"h )*) C_bb_ed[d F\kdZ * C_bb_ed[d ;khe [_d[d B[~hijk
1b[_Y~ ')". C_bb_ed[d F\kdZ _d Z_[ =hkdzbW][d\ehiY~kd] fkcfj$ =wdp kd[_]
d]W][c[dj \h[_b_Y~ d_YAj0 : [ <ehiY~[h j"\j[bd "WkfjisY~b_Y~ pkc JA[cW gk
< _dWdpm_ii[diYAW\]" kdZ Z_[ CWd =hekf "Wj [_d LehaWk\ih[Y~] WK\ Z_[ :h
L _[bb[_Y~j fhei[dj _[h[d Z_[ M_ii[diYAW\jb[h" Z_ [i_Y~ h[][ c_j Z[d CWjr[cW]
WKijWKiYA[d" "W [_d[i JW][i [_d d[k[i MkdZ[hZ_d]" ZWi "WAh[bWd] JhWkch]
7>B" [_d >WdZ[biioij[c" ZWi hkdZ kc Z_[ K "h Wd c[*h Wbi '&& <_dWdpcshaj
I[_j 7KOWI][ '//, W] ZWi Jhecej[ kdZ m_YAj_Jij[ loij[c Wki Z[c >Wki[ CWd [_d
led ijWjjb_YA~[d *,", Fhep[dj [hm_hjiYAW\j[j$ :Wi <_dWdpah_i[d " Wrh (&&. iY
kc][h[Y~d[j '- C_bb_WhZ[d :khe _dI[ij_[hji_dz" ie]Wh c_j ))"( Fhep[dj Fbki
Wbi Z [ 8<hi[d pk [_d[h ;h~ebkd]ihWbbo Wdi[jpj[d" ZWdd Z[h H"YaiY~ bW]O
WdZ[h[ Jh[dZ\eb][\edZi J[h_[j[d pkb[jpj _di IjhWkYA[bd # kdZ pm_d][d Z_[ 7
Wd _~h[d >WdZ[biioij[c[d$

Fritherwar alles besser S . . . e
Rendite von Managed-Futures-Fonds in % [ <edzii[jp[d d_Y"j Z_h[aj Wk\ 7aj_[d eZ[h H[dj[d" i

16,4 152 _dI[ij_[h[d _d J[hc_daedjhWaj[" ZWhkc m[hZ[d i [ WKY
<kjkh[i ][dWddj$ :[c :Wj[dWdX _[j[h B_ff[h pk\eb][ I[hm
<edZi _dpm_iY~A[d '(( C_bb_WhZ[d :ebbWh" c[*h Whi Z
2008 w09 0t deYA leh Zh[_ @WAh[d$ =hkdZ \"h Z[d "e~[d PkifhkYA |
l -3,4 4229  7XiYAd[_Z[d (&&.$ Merh[dZ Z [ >[Z][#<edZi#8hWdY"[
-14,2 Manaped-Futures [_d[i Z[h iYAmehp[ij[d @W™h[ _~h[h =[iY*_Y2j[ [hb[Xj]"
veizngzsonrg | Hedgefondspesamt] Jh[dZ\eb][h ¢c_j M[jj[d WK\ \Wbb[dZ[ Akhi[ | [b =[bZ$
A I[_jA[h bek\j [i c[*h iYAD[YA] Whi h[YAj$ :[d Jh[dZm[YA]
7aj_[dcWhaj (&&/ [haWddj[d Z_[ c[_ij[d <edZi | _[b pk ifej kdZ hkjiY~j[d Z[i"
OWi_d I[XWij_Wd Gkh[i*_" LehijwdzZ Z[h >WcXkh][h M[hjfWf_[h*"WdZ[biXWd
=hkdz Z [ "e~[ LebWj_b_jej Wd Z[d <_dWdpcehaj[d0 : [ Akhi[ iY"mWda[d |
d_Y?*) ZWk[hdZ WK\ Fi[kzZzejh[dZi "[h[_dpk\Wbb[d" WhX[_j[d Z_[ 7dX_[j[h c_
WKY? m[dd ZWi X[Z[kj[j" ZWii i_[ [_d[d X[ijej_lild Jh[dZm[Y?i[b c_jkdj[h [hi
[ha[dd[d$
TkYN (&'& aecc[d CWdAdW][Z#<kjkh[i#<edZi X_i ZWje aWkc lec <b[Ya" m[_b V
\[*"b[d$ 7c :[l_i[dcWhaj b_[oe i_Y™ c_j Z[h ;khe#lY meY~ [ pmWh =[bZ I[hZ_]|
Herije\\cWhaj Wbhb[hZ_d]i \[*bj[ X_ibWd] [_d[ abWh[ H_Y~jkd] " ie Gkh[i*_{
8liedZ[hi "Whj jhW\ [i Z_[ «ij[hh[_Y~_iYA[ =[i[bbiYAW\j Ikf[h\kdZ" Z [ :dZ[ ¢
I fWhfhe]lhWce I[ha”dZ[d ckiij[$ :[h Ikf[h\kdZ G#7= ~Wjj[ i[_d[d M[hj led '//,
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I[Thi[YMI\WYAj" i[_jZ[c I[hZ_[dj[d 7db[][h kdj[h Z[c Ijh_Y”» dWY" 7Xpk] Z[h =]
=[bZz$ KdZ ZWi Ikf[h\kdZ 7 ?2dZ[n P[hj_OaWj b_[1j i[_j Z[c IjWhj 7d\Wd] (&&
Z[kjb_Y~ ¢ C_dki$ M_h m[hZ[d Z_[ c_jj[b# kdZ bWd]\h_ij_1 Wki][h_Y?j[j[d
d[k[ akhp\h_ij_][ IjhWj[]_[d [h]edp[d" kc Z[h [h*e”j[d LebWj_b_jej H[Y~dkd]
L[hbkijfA"Wi[d pk h[Zkp_[h[d " iW]j Ikf[h\kdZ#=[iY"e\ji\" h[h C_Y "W[b >Whd]
8[_ Z[h khifh"d]lb_YA"[d IjhWj[]_[ Xb[_Xj [_d J[hc_daedjhWaj _c IY~d_jj I_[h
akhp\h_ij_][d i_daj Z_[ ZkhY?iY~Ad_jjb_YA[ >Wbj[ZWk[h Wk\ i_[X[d JW][$ 2d
zij[hh[_YA~A[h "WkfjieY~ "b_Y" Z[d <edZi Ikf[h\kdZ 7Xiebkj[ H[jkhd ?" _d Z[c Z
dkh deY” [_d[ D[X[dhebb[ if_[bj$ L[h]Wd][d" [_j i_dZ XWbZ Wkoe[hZ[c Z_[ "¢
[jhWj[]1_[ # i[Y"i Fhep[dj _c @W"h kdZ (+ Fhep[dj ;h\eb]iX[j[_b_]kd]$

7kYN Z_ [ CWd =hekf “kij_[hj _~h[d L[haWk\iiY~bW][h 7>B d[k$ :[h 7dX_[j[h
>WdZ[biioij[c m[hZ[ ijedZ_] I[hX[ii[hj$ :[hp[_]j m_hZ [jmW [_d[ IjhWj[1_[ 1[i[
Efj_ed[d led Z[h LebWj_b_jej fheOj_[h[d iebb$ L_[bb[_Y"j bei[d i_Y~ Z [ Fh
XWbz _d Bk\j Wk\ # IWdp e~rd[ d[k[ IJhWj[]_[$ lebbj[ Z_[ 8«hi[ m_[Z[h _d [_
7Xmehjijh[dZ [_diY"m[da[d" meh[d Z_[ <edZi decb_Y” m_[Z[h Z[h ]hece[ =[m
‘[Z[d\Wbbi LWh[d]ebz#CWdW][h Gkh[i*_ "X[hp[k]jO :_[ <edZi [_]d[d i_Y~ d
L[hi_Y~[hkd] \"h ZWi :[fej$ ;djjekiY~[d Z_[ loij[c[ ZW][][d i[bXij _d Z[h 8W_
=hekf me”b m_hab_Y"* Wk\ _~h[ AedjWaj[ dWY” En\ehZ "~e\\[d$

MANAGED-FUTURES-INVESTMENTS

Name ISIN Gebiihr  Erfolgs-  Performance in %
in % p.a. geb. in %' 2008 2009 20107
Fonds

Pharos Evolution LU0408105368 225 20,0 247 -142 -58

Man AHL Trend Lo424370004 3,00 20,0 ka? ka? 29
Dachfonds

HI Varengold CTA DEQOOS321384 205 20,0 160 -2% 0.6
Zertifilkat

ER Global XL It DEOOOBCOBOBG 350 200 168 108 -116

Superfund A FRO010261743 6,00 250 352 -314 -76

1) nur bal newen Hachststanden (High Watermark); 7] Stand- 31.5 300 3) Publikumsfonds zu neu am Markt: Quelle: Anbister

=[iY~beii[d] <eWdiDPheco[ Ah[Z j[I[hi[da][d
s swda[d mebb[d hWki Wki =[iY7~«\j[d c_j IY~"_\\i\edZi$ <"h Z
?" _ij Z[h P[_jfkdaj ]"dij_] # 7db[][h "WX[d ZWi DWYAi[~[d$

. [ Wdij[~[dZ[ B_gk_Z_[hkd] [_d[i led CF9 9Wf_jWb WK\][b[]j[d IY~_\\i\edZi
c[~h[h[h IY~A_\\[ ieh]j \"h Kdhk~[ _d Z[h 8hWdY~[$ :hkYa Z[h 8Wda[d "WX] Z
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X[\ehZ[hj" iW][d IY*_\\\W~hji# kdZ 8Wda[dah[_i[ [_d*[bb_]$ :W][][d X[ij["] -
9bWKki#F[j[h E\N[d ZWhWK\" ZWii [h [_d\WY~™ Z [ Z[kjb_Y™ J[ij_[1[d[d IY~_\\i
Z[d <edZi pk [_d[c ]kj[d ;dZ[ pk Xh_d][d$ <[ij ij[*jO0 <"h Z_[ 8Wda[d _ij Z[h
pk I[ThWXiY"r_[Z[d$ Fh_IWj_dlI[ijeh[d Zhe”[d L[hbkij[$

Leh p[rd @W~™h[d X[j[_b_]j[d i_Y™ 7db[][h X[_ CF9 9Wf_jWb c_j c_dZJ[ij[di °
Z[c <edZi IWAjW#7#I[h_[$ :[h <edzZi X[j[_b_TJji[ i_Y*Wd I_[h IY~_\\[d c_j Fb!
[ C[*h~[_j Wd Z[d IY~A_\\[d ][*ehj E\\[d$ :eY™ c_j Z[h M_hjiY "W\ji# kdZ <_
<hWYAMj[h a[_d[ d[k[ 8[iY"e\]j_]kd] c[*h$ :[i*WbX b_[][d i_[ WhX[_jibei _d A_
;dZ[ (&&/ ij[bbj[d Z_[ 7db[][h _c HW~*c[d [_d[i IWd_[hkd]iaedp[fj[i \h_iY~[i /
Z [ 8Wda[d" Z_[ i_Y™ Wd Z[h <_dWdp_[hkd] "X[h [_d[ IY~_\\irofejr[a X[j[_Db
1[fbWdj[ d[k[ J_b]kd]iijhkajkh WXS$

?2d Z[h Pm_iY~A[dp[_j "Wj i_Y™ Z[h CWhaj I[hedZ[hj$ I[_] @W*h[iX[]_dd "W X
9edjW_d[hiY~A_\\[ I[hzZeff[b] " iW]j E\\[d$ :[i*"WbX "WX[ [h Z_[ ;djiY~[_Zkd] ]
b_[X[h pk I[ThaWk\[d" Wbi m[_j[h c_j Z[d 8Wda[d pk I[[h"WdZ[bd$ Wi mWh )
;djiYA[_Zkd]$ KdZ m[_b Z_[ Fh[_i[ Z[hp[_]j ie WjjhWaj_| i_dzZ" ceY"j[ E\\[d
9edjW _d[hiYA_\\[ I[haWk\[d" \"h Z_[ CF9 9Wf_jWb c_j~_b\[ led pm[_ <edZi |
AWFf_jWb [_d][mehX[d "W|$

[ IWdjW#7#1Y~_\\[ iebb[d Wd [_d[d Jh_[Y~_iY~[d ?dI[ijeh ][*"[d$ :_[ Fh_IW
pkl[ij_ccj$ I_[ m[hZ[d Wc ;dZ][ me”b c_j [_d[c XbWKk[d 7k][ ZWledaecc[d" a-
Z[d [_dij fhe]ldeij_p_[hj[d H[dZ _j[d dkh jhekc[d$ :[h =[iWcjc_jj[bh”YaOkii W
"X[h Zz_[ =[iWcjbWk\p[_j kdzZz _dabki_I[ ij[k[hb_Y~[h ;\\[aj[ _ij lehWKkii_Y~"jb_
[_d[ CF9#Ifh[Y~[h_d$ :Wi b_[]] WKY" ZWhWd" ZWii Z_[i[ IYA_\\[ \Wij p[*d
YA kbZ[d ]J[j_b]l] "WX[d$ 7db[][hd _d “"d][h[d IY~A_\\[d" Z_[ deY”" ~e~A[h[ >0fe
WXpkX[pW~2Ab[d "WX[d" Zhe”[d ~_d][][d Z_h[aj[ L[hbkij[$

<"h Z_[ 8Wda[d [h]_Xj Z[h L[haWk\ I_dd$ ?2d P[_j[d" ZzW i_Y"~ Z_[ 1Y~ _\\im[F
D_I[WkK X[m[]j[d" mWh ZWi fheXb[cWj_iY"*$ >ejj[d i_[ ZW WK\ [_d[d L[haWk\
L[hbkij[ Wki _~h[d :Whb[”A[d h[Wb_i_[h[d kdZ WKY" WdZ[h[ IY~*_\Wi[d]W][c[d
eYN Tjpji_dz Zz_[IYA_\\[ m_[Z[h ¢c[*h m[hj" Z_[ B_gk_Z_[hkd] \"*hj d_Y*j
[djbWij[j WX[h ZWi ;_][daWf_jWb Z[h 8Wda[d$

J+1 1Y~ \\[ _d <_dwWdp_[hkd]iiYAm _[h_]a[_j[d

CF9 9Wf_jWb ][*j ][d[h[bb ZWled Wki" ZWii 8Wda[d c[*h :hkYa Wk\ <edZi W
ZhWcWj_iYA[d CWhajkc\[bZ (&&/ mWh Z_[ L[hekcee[hkd] led IY~A_\\[d d_Y"j _
OdWdp_[h[dZ[d 8Wda[d" ZW Z_[ L[haWk\i[hbei[ aWkc pkh H"YapW~bkd] Z[h
iW]j Z_[ Ifh[Y~A[h_d$ 2dpm_iY~[d WX[h cWYA[d ij[_][dZ[ CWhajfh[_i[ [_d[d

Wijjhwaj_ I[h$

M [ Zh_d][dZ Z_[ =[bZ”eki[h Wki Z[h IYA_\\\WAhj Wkiij[_][d mebb[d" p[_]j Z
IYA \WiOdWdp_[h[h >I> DehzXWda$ ;h *Wj IY~A_\\iah[Z_j[ _d >+~[ led . C_bt
7XXWkXWda J[iY*eX[d" Z [ 8WZ 8Wda Z[h >I>$ H[[Z[h \"hY~j[d “[jpj" Z_[ 8\
IY~A _\\il[hask\[ Zh_d][d" kc Z_[ kd][mebbj[d Ah[Z_j[ iY~d[bb kdZ I[hbkij\h[_

X[ijh[_j[j ZWi$ M_h [hmWhj[d WX[h" ZWii Z_[ Akdz[d [_d[d 8[_jhW] b[_ij[d
7k\ ZWi Me~bmebb[d Z[h 8Wda[d m[hZ[d deY~ |_[b[ <edZi Wd][m_[i[d i[_d$
LIhXWdZ[i :[kjiY~[h H[[Z[h ij[Ya[d /+/ 1Y~ _\\[ Z[kjiY~[h ;_]d[h Z[hp[_] _d

< _dWdp_[hkd]iiY~m_[h_Ja[_j[d$ ;: d =hecj[_b _ij "X[h <edZi led fh_IWj[d 7
mehz[d$ : [i[ dejb[_Z[dZ[d IY~A_\\[ XhWkY~[d X_i (&' ( “+~"hb_Y" '-& C_bb_W
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L[IhXWdZ dWYA” Z[c cWh_j_c[d =_f\[b Z[h 8kdZ[ih[]_[hkd] Wc Cedjw] _d 8[hl
Z[h 8wda[d mWh Zehj [_d JA[cWS$ : [ leh][d Z[h IYA_\\\WAhj" ZWii Z_[ 8Wd¢
Lihm[hjkd] led <hWYAj[hd iYAh[_j[d asddj[d" mkhZ[d ZWX[_ d_Y~j Wki][hekc
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M[d_][h H[dZ j[ghij[Yaj[d J"Ya[d Z[h =WhWd]_|

= [ HWbbo c_jd[~c[d kdZ jhejpZ[c AWTf_jWbiY~kjp pkc BWKk\
_ij ZW Z[h >Wa[d5 =WhWdj_[p[hj_OaWj[ bWii[d 7db[][h e\]
ZkhY?iY~Ad_jjb_Y~[d F[hlehcWdY[ j[_bA"WX[d # d_Y*j Wd Z[
aeij[j H[dZ_j[$

MWi m_bb cWd c[*h5 C_j Z[h d[k[d =WhWdj_[Wdb[_~[ Z[h >ofeL[h[_diXWda
k '(+ Fhep[dj Wd Z[h F[hlehcWdY][ Z[i Jef#C_iY"\edZi 9Whc_]dWY FWjh_ce
AWF_jWbiY~kjp Wc BWk\p[_j[dZ[ dWY”™ ]Jkj \"d\ @W" h[d$ Ab_d]j pk iY~red" kc
WKY?*$ 7kiiYAbW]][X[dZ _ij decb_Y~ d_Y7*j Z_[ WXiebkj[ M[hj[djm_Yabkd] Z]
Zkhy?riy~rd _jjb_YA[ # J[clii[d Wd (& |I_[hj[b *~hb_YA[d J[hc_d[d$ :Wi FWTf_[h
awdd deYy” X_i '*$ @kb_ ]J[p[_Y~*d[j m[hZ[d ?1?D :;&&&>L+8-J* $
D_Y”?jdkh Z_[ >L8" WkY”™ WdZ[h[ ;c_jjldj[d m_[ Z_[ BWdZ[iXWda 8[hb_d kd
pkb[jpj \"h [_dp[bd[ P[hj_OaWj[ Wk\ ZWi _d <WY”ah[_i[d 7i_Wd_d] ][dWddj]
7db[][h" Z_[ led [_d[c c[*h eZ[h m[d_][h ij[j_] ij[_1[dZ[d Akhi Z[i 8Wi_im[hji
ckhyY~iYAd_jjiX_bzZkd] dWYAj[_b_] " iW]j IWiW F[hel_Y" B[_j[h Z[h P[hj_OaW
HWj d]W][djkh IYef[$ :_[ "e~[d Akhi[ Wc BWk\p[_j[dZ[ m[hZ[d led Z[d Wd\)\
M[hj[d ]J[Zh”"Yaj$
;_d [_d\WYA[i 8[_if_[b I[hZ[kjb_Y?~j ZWi0 ;_d ?2dZ[n ij[_]j _d Zh[_ @W"h[d k
Wk\ ',& Pe~rb[h$ E~d[ :khY?iYAd_jjiX_bZkd] m"hZ[d 7db[][h Wbie ,& Fhep[d]j
8[_ “**"hb_YA~[h :khY?iYAd_jjiX_bzZkd] ZW][][d X[jhe]j ZWi Fbki pkc IjWhjm[h
Fhep[dj" Wc pm[_j[d :Wjkc *& Fhep[dj kdZ Wc Zh_jj[d Ij_Y" W] ,& Fhep[dj$
=[m_dd X[_ *& Fhep[dj" Wbie m[hZ[d Z[c 7db[][h dkh *& ijWjj ,& Fhep[dj ]k]j

Durchschnitt bremst Ertrag 5. | (o[ v~ pkh z_hlaj[d FWh]j p _fW] ed Xh_d]j Z\

Elistﬂgfiﬁfhﬂs-‘ilah;;?-'ﬂfﬂditf'dﬁﬁ ZwWdd [_d[d Lehj[_b" m[dd Z[h 8Wi_im[h]j Wc ;dZ[ Z]
uro Stoxx >Uin 4 p.a. [ dXh_Y?j$ Led Z _[i[c Ip[dWh_e Z"h\j[d ‘[ZeY™ Z |
Direktanlage 7db[][h Wki][*[d " iW]j F[hel_Y$

Bl viertzljdhrliche

purchschnitsbildung i ] Xj pm[_ =h"dZ[" Z_[ Wki |_YA~j Z[i 7dX_[j[hi \"h

'khY?iYAd_jjiX_bzkd] ifh[YA[d " iW]j OWdd Ije\\[b"

11,4 Minimum i[bXijijedZ_][h 8[hWj[h \"h 8Wda[d# kdZ <_dWdpl[hj
-10,1 [ d[d i _dz Zz_[ [djifh[Y~[dZ[d Efj_ed[d ]"dij_][h" pkec
7.9 WdZ[h[d [hb[_YAj[hj ZWi L[h\WAh[d X[_ m[d_] b_gk_

Mittelwert o ¢ o 8Wi_im[hj[d Z_[ 7Xi_YA[hkd]i][iYA\j[" Z_[ Z[h :c_jjl

_ 334 >-dilhlhkdZ jej_1j$

Ma"'m“m_lg_z 8liedZ[hi ZWi Aeij[dWh]kc[d] _ij Z[hp[_j m_Y~j_1%$ ;.

* 5190 Perioden von 1987 bis 2010 =Whwdj_[p[hj_OaWj X[ij[*] Wki pm[_ Aecfed[dj[do :
FTDIam. uell: amm safe =[bZz ij[Yaj _d [_d[h DkbbakfedWdb[_~[" Z_[ ZW\"h i
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7db[][h Wc BWK\p[_j[dZ[ Z[i P[hj_OaWji pkc_dZ[ij _~h[d ;_diWjp pkh”YaX[a
=[bZ aWk\j Z[h 7dX_[j[h [_d[ Efj_ed” Z_[\"h Z_[ FWhj_p_fWj_ed Wd ij[_][d:
_ij$ 8[_ d_[zh_][d P_di[d m_[ Z[hp[_j m_h\j Z_[ DkbbakfedWdb[_~[ dkh m[d
Efj_ed Xb[_Xj aWkc deY” AWf_jWb "Xh_]$ ;_d[ “e”[ FWhj_p_fWj_edihWj[ a
dkh Zzwda Z[h X_bb_][d 7i_Wd_d]#Efj_ed ][m+~h[d$

lie\\[b AW \"h ZWi <WY~AcW]Wp_d :[h P[hj_OaWj[X[hWj[h WKki][h[Y~d[j" m_
H[dZ _j[ Wkim_haj" kdZ ZW\"h Z[d :khe ljenn +& i[_j '/.- WdWboi_[hj$ ;_d \”
XhWYAj[ Z[cdWYA ¢ IY~Ad_jj “*Ahb_Y~ -"/ Fhep[dj [_d$ 8[_ | _[hj[b +~hb_YA[
meh[ Z_[ @WAh[ih[dZ_j[ ZW][][d Wk\ \"d\ Fhep[dj J[ikda[d$ :eY” ZWi L[h\W~
a[_d[im[]i _cc[h led DWYAj[_b0 ?d hkdZ (- Fhep[dj Z[h <ebb[ ~+jj[ [_d =Wh'
'khY?iYAd_jjiX_bzkd] X[ii[h WX][iYAd_jj[d Wbi e~rd[ " iW]j Ije\\[b$

<hWda M[_d]Whji" ;nf[hj[ \"h M[hjfWf_[hWdbW][besikd][d Z[h >L8" X[]h"dZ][]
L[h\WAh[di0O <”h Z[d Fh[_i Z[h Efj_ed" Z_[ 7db[][hd '(+ Fhep[dj FWhj_p_fw
ZkhY?~iY~Ad_jjb_Y~[d F[h\ehcWdY[ Z[i 9Whc_]dWY FWjh_ce_d[ [hce]b_Y~j" m
led [jmW ++ Fhep[dj Wd Z[h WXiebkj[d M[hj[djm_Yabkd] ce]b_YA J[m[i[d$ 7
pkh”Ya][h[Y~d[j kdZ ZW\"h Z[d FWjh_ce_d[ _d <"d\"W~h[ip[_jhekc[d i[_j '///
Fhep[dj Z[h <sbb[ meh[ [_d 7db[][h c_j Z[h ""(+#\WYA[d :khY~iY~Ad_jji[djm_Y
1[\WAh[d Wbi ¢_j Z[c &"++#<WYA[d Z[h WXiebkj[d M[hj[djm_Yabkd]$

7¢ Wbb[hX[ij[d meh[ \h[_b_Y~ [_d :_h[aj_dI[ijc[dj _d Z[d 9Whc_]dWY FWjh_
AWT_jWbiY~Akjp XhWKYA[d X[_ Z_[i[c X_ibWd] h[Y"j ijWX_b[d C_iY*\edZi Wk
me~b dkh i[~h aedi[hIWj_I[ 7db[][h$

>eA[h[ CWj*[cW]_a

J[ij8[_ bWd]\h_ij_ 1 ij[_1[dZ[d Akhi[d iY~Ahkcf\j Z_[ H[dZ_j[" m[dd Z_[ ZkhY"
M[hj[djm_Yabkd] pklhkdZ[ 1[b[]j m_hZ$ ; _dZhkYailebb X[b[]j ZWi Z_[ H”Ya
lienn +&$ Dkh X[_ [_d[c Akhiijkhp pW~bj i_Y~ ZWi L[h\W~h[d Wki$ 7bb[hZ_
khY?iYAd_jjiX_bzkd] X[hkA[d" \*h Z_[ P[hj_OaWj[WdX_[j[h i[*h fh[_im[hj p
Z[d 7db[][hd ZWc_j [_d[ ~+~[h[ FWhj_p_fWj_edihWj[ X_[j[d Wbi e~d[ :khYAi

: _iYekdjp[hj_@aWy[XiY*bW] [ daWKk\[d

™ '[_j '+ @W~h[d a+dd[d Fh_IWjwdb[][h c_] . _iYekdjp[hj_OaW
:[fej i[da[d$ L[h]b_Y~[d c_j Z[c pk]lhkdZ[ b_[][dZ[d 8Wi_im]

Z [ :[h_IWj[ [_d[d c_jkdj[h "ff_][d FKk\\[h$ MehWk\ 2dI[ijeh]

iebbj[d$
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>[bckj Ae”b h[]_[hj Wbi AWdpb[h" C_]k[b ?2dZkhW _d i_[]j X[_ Z[h Jekh Z[ <
jh_kcf~r_[hj _d M_cXb[Zed" EiaWh BW\edjW_d[ ][m_ddj Z_[ AWcf\WXij_cckd
1[1[d HkZeb\ IYAWhf_d]$ ;h[_]d_ii[" Z_[ iYAN_dXWh [m_] pkh”Yab_J[][d kdZ p
ZWii Wc Z[kjiYA[d :[h_IWj[cWhaj :_iYekdjp[hj_OaWj[ [_d][\"*"hj mkhZ[d$ Let
>189 Jh_daWki c_j Z[c FheZkaj leh kdzZ "X[hb[]j[ IWh" Z[d 8[]h_\\ h[Y*jb_Y~
WeWbi [_d] WXmI[]_]I[ ?Z[[" Z_[ iYAd[bb I[hmeh\[d mkhZ[$ >[kj[ meh[ ZWi [_
_dpm_iYA[d ][*eh[d :_iYekdj[h \"h P[hj_OaWj[ask\[h [_d\WY~ _d [_d ]kj ijhk
8[ledd[d "Wj Z_[ =[iYA_YA"j[ Z[i FheZkaji" ¢c_j Z[c 7db[][h ZWi H_i_ae _d [_«
h{Zkp_[h[d as<dd[d" Wbie '"//+$ :_iYekdj[h mWh[d ZWi [hij[ ?dI[ijc[djfheZka]
fhe\[ii_ed[bb[ IJhWj[]_[ \"h Fh_IWjWdb[][h [_d\WY” pk]ed]b_Y* J[cWY"j "Wj
;C_jjildj[d 9_j_lhekf$ :eYN mWdd [_Jd[d i_Y™ Z_[ J[_biY kjpfWf_[h[5 ?¢c Fh_«
i[*h ]kj" m[dd Cehaj[ ijW]d_[h[d" b[_Y"j \Wbb[d eZ[h b[_Y?*j] Wk\imehji j[dZ_]
7kiijWjjkd]ic[hacWb[ [hbWkX[d WX[h" ZWi 9"WdY[#H_i_ae#L[h”ebjd_i i[bXi]
DWY” m_[ leh i[~h X[b_[Xj i_dZ ie]l[dWddj[ :[[f#:_iYekdj[h" Z[h[d >eY™ijX][]jl
Z[i Wajk[bb[d 8Wi_im[hjakhi[i b_[]j " iW]] CWj~_Wi IY?~ebp[b led Z[h :[kjiY"]
MWA2rhiYA[_db_Y™a[_j Z[h 7kipW~bkd] Z[i CWn_cWbX[jhW]i _ij ijWha [h*enj"
deY”™ X_i pkc >eYMijX[jhW] i_da[d awdd" kdzZ 7db[][h Z[ddeY”" Z_[ 9"WdY[ W
CWn_cWbX[jhW]i mW~rh[d$ ;_d 8[_if_[b0 8[_c :Wn#IjWdZ led ,&&& Fkdaj[d
7db[][h \"h [_d : _iYekdjp[hj_OaWj Wk\ Z[d :Wn ¢c_j BWk\p[_j X_i @kd_ (&'(
IOWIF" X[_ *+&& Pe"b[hd$ Kc Z_[ cWn_cWb[ H[dZ_j[ led '"&"/ Fhep[dj pk [hp_]|
BWk\p[_j[dZ[ d_Y*j kdj[h *+&& Fkdaj[d dej_[h[d$ :W ZWi FWf_[h *&"+- ;khe
[_d[d :_iYekd] pkc :Wn#IjWdZ led )+ Fhep[dj [h"Wbj[d" ZWh\ Z[h ?2dZ[n ie]V
\Wbb[d" [~ ZWi ?2dI[ijc[d]j c_j [_d[c C_dki WXiY~b_[ce|$

W [ii_Y™ X[_c :_iYekdj[h kc [_d ijhkajkh_[hj[i FheZkaj "WdZ[bj" if_[bj d[X
8Wi_im[hji deY” [_d[ m[_j[h[ Aecfed[dj[ [_d[ Hebb[ X[_ Z[h Fh[_iOdzkd]" Z_
c_iYekdj[h X[ij[*"[d WKki [_d[c 9WDbb#Efj_ediiY*"[_d c_j Z[c 8Wi_im[hj Dkbb ie
Efj_ed c_j 8Wi_ifh[_i _d >~ Z[i 9OWTFi" Z_[ "[ZeY”™ I[haWk\] m_hZzZ$ :[h 7db][]
irehj" m_[ [i "[_cej$ 7ki Z[c L[haWk\ Z[h OWbb#Efj_ed [h]_Xj i_Y~ iec_j [_d
Fh_iWXiYAbW] Z[i P[hj_OaWji h_Y*j[j$ Ij[_]1j Z_[ LebWj_b_jej ¢ 8Wi_im[h]j
c[h m[hj$ :Wi [hce]lb_Y?j [_d[d ~~[h[d 7XiY~ bW] X[_c :_iYekdj[h kdz XT[ii[tl
7db[][h$ urdb_YA[ ; dO”ii[ i_dzZ X[_ 9WIff[Zz#8edkifWf_[h[d pk X[eXWYAj[d"

P[_j[d "e~[h LebWj_b_jej _d [_d[ 7hj M[jjX[m[hX kc Z_[ X[ij[d AedZ_j_ed][d

D[X[d Z_[i[h ;_dOkiilhece[ c”ii[d 7db[][h deY” m[_j[h[ 7if[aj[ X[WY*j[d$ :[h |
i_Y~A[hb_Y™ Z[h L[hp_Y?] WK\ Z_[ :_1_Z[dZ[$ :_[i[ awdd [jmW X[_ L[hieh][hc
Z[kjb_Y~ "X[h \"d\ Fhep[dj b_[]1[d" i_[ [dj][”] Z[d 7db[][hd$ :Wpk Xh_d][d :_i
a[_d[ bWK\[dZ[d ;hjhe][ m_[ P_di[d kdZ i_dZ _c =[m_dd X[]h[dpj$

7kYN X[_ Z[h ;djiY~[_Zkd] \"h Z[d AWk\p[_jfkdaj if _[bj Z_[ IY"mWdakd]iXh[_
C_j [djiY~[_Z[dZ][ Hebb[$ Pkb[jpj mWh Wc 7aj_[dcWhaj WX C_jj[ 7fh_b [_d]
LebWj_b_jej pk X[eXWY?j[d$ PmWh ij_[]i_[ d_Y?jc[*h WK\ Z_[ ~_ijeh_iY" |
Z[i @W2h[i (&&." ]J[c[ii[d Wc L:Wn#D[m bW] i_[ Wbb[hZ_d]i ¢c_j "X[h *& Fkdz
ckhy~riy~rd_jj$ :_[i[h dej_[hj "X[h Zz_[ @W"h[ J[i[*"d _d [[mW X[_ '. X_i (& Fk
ZWii [jmW :Wn#:_iYekdj[h _cc[h ZzWdd X[iedZ[hi WjjhWaj_| i_dzZ" m[dd Z_Ji|
Wdp_[*]$ ;_d ;_dij_[] awdd i_Y" if[p_[bb _d lebWj_b[d CWhajf*Wi[d be™d[¢
[h_IWj[[nf[hj[ X[_ >189 Jh_daWki0O 7k\]l]hkdZ _~h[h Aedijhkaj_ed bWii[d i_Y
X[iedZ[hi e~ 7XiY2~be][ 1[]1[d"X[h Z[c 8Wi_im[hj h[Wb_i_[h[d$ ?c <h"""W"h
Z [ F__li#ljWWj[d kdZ Z[d ;khe" Z_[ Z[d F[ii_c_icki Wd Z_[ Cehaj[ pkh”YaX
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7d]lijXWhec[j[h dWY~ eX[d iYAd[bb[d b_[ce$ C_jjb[hm[_b[ _ij Z_[ la[fi_i m_]
7ajk[bb dej_[hj Z[h L:Wn#D[m X[_ (* Fkdaj[d" deY~ _cc[h "X[h Z[c :kKhYAiY~A
8[_ Z[h 7kimW"b fWii[dZ[h FWf_[h[ awdd WkY~ [_d 8b_Ya Wk\ Z_ [ IY mWd:
8hWdY~[d berd[d$ Merh[dZ i_Y~ Z_[i[ X[_ J[b[aecckd_aWj_edim[hj[d m_[ :[
Jib[\ed _YW eZ[h J[b[Yec ?jWb_W I[hh_d][hj "Wj kdZ e~d[*_d c[_ij Wk\ d_[Z
I[Thp[_Y~d[d L[hi_Y~[hkd]ij_j[b m_[ 7[]ed"” 7bb_Wdp eZ[h 7nW deY” i[~h "e~
> [h be~rdj z[h ;_diWjp led :_iYekdjfWf_[h[d" ZW 7db[][h Z_[ Jhecee[ Kdi_Y~[
[djifh[YA[dZ ~e~[d 7XiYAbW] I[h]”j[j X[aecc[d$ le X _[j[j [_d :_iYekdjp[hj_Oa
c_j BWK\p[_j CW_ (& [_d[ I[_jmehjih[dZ_j[ led ]kj '- Fhep[dj Wk\i @W"h ][l
7XiY bW] Wk\ Z[d 7aj_[dakhi led '* Fhep[dj$ DeY” X[ii[h i_[*] [i X[_c \hwd,
7nW Wki$ 8[_ [_d[h BWK\p[_j X_i CW_ (& X_[j[i ZWi Fhezkaj [_d[ I[_jmehj
[_d[d :_iYekdj led ]kj () Fhep[dj$

urdb_YA[i ]_bj WK\ [khefe iYA[h ;X[d[ \’h |_[b[ 8Wda[dj_j[b$ 8WdYe IWdjWc
FWh_XWi eZ[h 9hfZ_j 7]h_Yeb[ m[_i[d deY” _cc[h /&#JIJW][#LebWj_b_jej[d |
FhezZkaj Wk\ 8DF c¢_j 9Wf X[_ *+ :khe X _[j[j [_d[d :_iYekd] led '*"+ Fhep[d]
c[*h Wbi () Fhep[dj$

C["h Wbi '&&%$&&& FhezZkaj[

M[c 8Wda[d kdZ L[hi_YA[h[h pk ~[_ce i_dZ" Z[c ij[~j [_d[ Xh[_j[ 7kimW"b Wc
Wk\ Z[d :Wn eZ[h ZWi KI#F[dZWdj | F +&&" pkh L[h\"]kd]$ {X[h Wbb[ ;c_jjl
iW][ kdZ iYAh[_X[ c[*h Wbi '&&$&&& FheZkaj[ " iW]j >189#CWdd Asa[h$
7k\]hkdZ z[h J[h_d][h[d LebWj_b _jej i_dZ X[_ :Wn kdZ | F d_Y"j ie Jhece[ H|
I[hedZ[hj i _ Y~ ZWi H_i_ae WkY~ m[] lec ;_dp[bj_j[b ~_d Wk\ Z[d =[iWc]_dZ]
“Wn#: _iYekdj[h ¢_j BWK\p[_j X_i :[p[cX[h (& kdZ 9Wf X[_ ,&&& Fkdaj[d _c
flh Wddkc$ :[h :_iYekdj X[jhe]j ')"( Fhep[dj pkc Wajk[bb[d ?2dZ[nijwdZ$ 8[_
AedZ j_ed[d *~db_Y~ Wki$ ;_d FWf_[h c_j EX[h]h[dp[ X[_ '&+& Fkdaj[d Xh_
I[_jmehjih[dZ_j[ “+~hb_Y~ kdZ [hce]b_Y~j [_d[d HWXW]jj led ")"+ Fhep[dj$
Kdj[h Z[d ;_dp[bWaj_[d asdd[d dWj"hb_Y~ WkY~ deY” J_j[b "X[hp[k][d" Z[h]
X[_ z[d ][dWddj[d 8hWdY~[d i[*h "eY” Wkilebbj$ > [hpk ][*<h[d [[mW Z_[ F\
Z [ i_ Y~ m[][d I[hX[ii[hj[h =[iY~«\jiWkii_Y~j[d _c¢ Akhi [jmWi [h~ebj "WX[d$
[ _d[c :_iYekdj[h" i _dZ X[_ [_d[c 9Wf led - :khe" Wbie hkdz ) ;khe kdj[h Z[c
pmeb\ Fhep[dj I[_jmehjih[dZ_j[ Zzh_d$ :[h :_iYekdj b_[]j X[_ *kce[hij "ff_][d )
7kY~ X[_ : _iYekdjp[hj _OaWj[d ]_bj _dZ[i0 @[ Jhece[h Z [ :hjhW]iYAWdY[d" Z
JWbj "//+ kdZ ]_bj (&'& # WkY~ m[dd DWc[d m_[ Aerb" 2dZkhW_d" =hW\ eZ]
=[iYA_YA[i_dZ$
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hi DajwWehiiY~A”jp[h h”][d
I[[hl_ J_[cﬁ[ ipl 11
: [ :[kjiYAL IYAKkjpl[h[_d_]kd] \"h M[hjfWf_[hX[i_jp :IM mJ[~
a' 111[d Z_[ Zzhe”[dZ[ 8[dWYA™j[_b_]1kd] Z[kjiY~A[h 7db[][h X[_ Z
. Z[h KI#?dI[ijc[djXWda B[*cWd 8hejr[hi$ :[cdWY~" iebb[d =b
>eb\j[ Z[h 7difh”YA] WK\][X[d$

?d [_d[c e\\[d[d 8h_[\ Wd Z[d ?diebl[dpl[hmWbj[h Z[h d_[Z[hbedZ iY~[d JeY
Jh[Wikho B8J \ehZ[hji_[ _~d Wk\" ZW\"h pk ieh][d" ZWii Z[kjiY~] =bekX _]
m[hz[d$

DWYAM Z[c M_bb[d Z[i KI#?diebl[dpl[hmWbj[hi iebb[d =bekX_][h Z[h B8J Wk\
<ehz[hkd][d I[hp_Y?j[d$ : [i m"hZ][ WKY~ Z [ 2d*WX[h led B[*cWd#P[hj_Oa
led Z[h B8J WKi][][X[d mkhZ[d$ HkdZ +&%$&&& P[hj_OaWj[#?2d~ WX[h _d :[kj
B["cWd#FWTf_[h[d \Wij [_d[d JejWbI[hbkij [hb_jj[d$ ;i _ij d_Y~*j ~_dd[*"cXWh
?diebl[dpl[h\W~h[d [_d pm[_j[i CWb "X[h Z[d J_iY” J[pe]ld m[hZ[d " iW]j[ :I
SWKFjI[iY~e\ji\"h[h Kbh_Y”* >eYal[h$

[ ?2dlI[ijc[djXWda B[*"cWd 8hejr[hi mWh _c I[fj[cX[h (&&. pkiWcc[d][XheY"]
i_ YN c_jI[hXh_[\j[d KI#>ofejr[a[dah[Z_j[d I[hif[akb_[hj "W|j[$ :khY~ Z [ Fb
led B[*cWd WKkKi][][X[d[d P[hj_OaWj[ \Wij m[hjbei$ 8[_ Z[d FheZkaj[d "WdZ]
2d"WX[hiYAkbZI[hiY~Ah[_Xkd][d" Z_[ _c <Wbb[ [_d[h ?diebl[dp d_Y*j J[iY""j§
pkleb][ "WX[ Wbb[_d Z[kjiYA] Fh_IWjWdb[][h X_i pk ' C_bb_WhZ[d ;khe [_d
>e\\dkd]" [_d[d J[_b Z[h Ikcc[ Wki Z[h ?diebl[dpcWii[ pkh”YapkX[aecc[d$
_d <ehZ[hkd]il[hp_Y?j _ij\"h Z_[ :IM ZW~[h d_Y"j Wap[fjiWX[b$ : [ A’hpk
deY” cehWb_iYN "WbjXWh kdZ h[_d m_bba"hb_YA" \[ij][i[ip] " ie >eYa[h$ lel
m[hZ[d" m[hZ][ Z_[ :IM m[_j[h[ IY~h_jj[ fh"\[d" kc Z_[ A"hpkd] pk ijeff[d" ie
D [Z[hbWdZ[d ]_Xj [i M_Z[hijwdZ$ ; _d[ =hkff[ led '&& ?dIl[ijeh[d" Z_ [ B8J#"
C_bb_Wh2Z[d ;khe J[aWk\] "Wjj[d" I[hbWd]j [X[d\Wbbi [_d[ H”YadW"c[ Z[h A
ceY” i[bXij X[_ [_d[c ;h\eb] Z"h\j[ _~h[ ;djiY”*eZ ]kd] d_Y~*j "eY”™ Wki\Wbb][d
=bekX_][h 7difh”"Y~[ led hkdZ '&&& C_bb_WhZ[d :ebbWh Wd][c[bZ[j$ DWY"
?diebl[dpl[hmWhbj[hi asddj[d _d Z[d deY?ij[d \"d\ @W"h[d L[hce][dim[hj[ led
C _bb_WhZ[d :ebbWh ]J[i_Y~A[hj m[hZ[d$
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http://www.capital.de/finanzen/zertifikate/:Lehman-Zertifikate--Aktionaersschuetzer-ruegen-Insolvenzverwalter/100031359.html
http://www.capital.de/finanzen/zertifikate/:Lehman-Zertifikate--Aktionaersschuetzer-ruegen-Insolvenzverwalter/100031359.html

swWda[d P _di[d

SWdazZWij[d#7XaeWb[&XAZ[Kj[j Im_\j \"h AkdZ[d
2¢ H_d][d kc Z_[ M[_j[h]WX[ led 8WdazZWj[d Wd KI#<WArdZ]
FWhbWec[dj [hijcWhbi i[_d[ ][mWYAi[d[ CWY”j$ @[jpj "WX][d
7X][ehzd[j[d [_d[c Aecfhec_ii pk][ij_ccj$ M_h p[_][d" mWi
8WdaakdZ[d [hmWhj[j$

7¢ '$ 7k]kij jh_jj ZWi d[k[ Im_\j #7Xaecc[d pm_iY~A[d Z[h ;K kdZ Z[d KI7 _d
Z[d Wclh_aWd_iYA[d =[~[_cZ_[dij[d" Z_[ f[hisdb_Y~[d 8WdazZWj[d led ;K#8"|
AWcf\ J[][d Z[d _dj[hdW]j_edWb[d J[hheh_icki Wkipkm[hj[d$ :WX[_ ][*j [i kc
D_Y"j#:K#7kibWdz$ 8Wdaakdz[d _d ;khefwW c”ii[d c_j Z_[i[d <eb][d h[Y~d[d

M[h _ij X[jhe\\[d5

Ke m[bYA[ :Wj[d ][] [i5

M[h J[hej _di L_i_[h Z[h <WAdZ[h5

M_[ bek\j ZWi 7kiife~[d aedah[j5

M[hZ[d 8WdazZWj[d pkc [hij[d CWb WKki][ife"]5

AWdd cWd i Y~ leh =[h_Y~] m[~h[d5

MWi iW][d Z_[ Ah_j_a[h5

MWi [hae\\[d i _ Y~ Z_ [ KI7 led Z[d :Wj[d5
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http://www.capital.de/finanzen/banken-zinsen/:Bankdaten-Abkommen--Das-bedeutet-Swift-fuer-Kunden/100031392.html
http://www.capital.de/finanzen/banken-zinsen/:Bankdaten-Abkommen--Das-bedeutet-Swift-fuer-Kunden/100031392.html
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

M_[ bwd][ ]_bj Z[h L[hjhW]5

M[h _ij X[jhe\\[d5

‘khefe[h" Z [ =[bZ _di Wkaee[h[khefe iYA[ 7kibWdZ "X[hm[_i[d m_[ _d Z_[ KI
7i_[d$ lebY~[ Jhwdiwaj_ed[d ][bj[d Wbi I[hZeY~j_]" m[_b ZWc_j dWYA 7di_"
h_jjijWWj[d pkc 8[_if_[b 7\]*Wd_ijwd OdWdp_[hj m[hZ[d$ :Wi Aedje [_d[i
1[if[hhj m[hZ[d$ M[h ZW][][d dkh _dd[h"WbX ;khefWi c_j ie][dWddj[d I[fW#{
PWAbj" ckii d_YAji X[\"hY~j[d$

M[h _ij X[jhe\\[d5

Kc m[bY~[ :Wj[d ]J[~] [i5

M[h J[hej _di L_i_[h Z[h <W~dZ[h5

M_[ bek\j ZWi 7kiife~[d aedah[j5

M[hZ[d 8WdazZWj[d pkc [hij[d CWb WKki][if*"]5

AWdd cWd i_Y” leh =[h_Y"j m[~h[d5

MWi iW][d Z_ [ Ah_j_a[h5

MWi [h~Ae\\[d i_ Y~ Z [ KI7 led Z[d :Wj[d5

M_[ bWd][ ]_bj Z[h L[hjhW]5

Pkh”Ya pkh IjWhji[_jl
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http://www.capital.de?p=10
http://www.capital.de?p=2
http://www.capital.de?p=3
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http://www.capital.de?p=8
http://www.capital.de?p=9
http://www.capital.de?p=10
http://www.capital.de?p=1

Kc m[bY~[ :Wj[d ]J[”] [i5

Kc Z [ z[i X[b]_iY~A[d <_dWdpzZ_[dijb[_ij[hi Im_\j leY _ [jo \eh MehbZm _Z[ ?
J[b[Yecckd YWj ed $ Im_\j m_Ya[bj je]b_Y~ hkdZ '+ C_bb_ed[d Jhwdiwaj_
.&&& 8Wda[d m[bjm[_j WX$ :Whkdj[h i_dZ WKkY” IjWdZWhZ"X[hm[_ikd][d _d
a[dd[d Z[d :_[dijb[_ij[h led Z[c Im _\j#%8_Y#9ez[" Z[h Z_[ _dj[hdW|_edWb]
a[ddp[_Y~d[j$

M[h _ij X[jhe\\[d5

Ke m[bYA[ :Wj[d ][] [i5

M[h J[hej _di L_i_[h Z[h <WAdZ[h5

M_[ bek\j ZWi 7kiife~[d aedah[j5

M[hZ[d 8WdazZWj[d pkc [hij[d CWb Wki][ife"j5

AWdd cWd i_Y” leh =[h_Y~j m[~h[d5

MWi iW][d Z_[ Ah_j_a[h5

MWi [h~Ae\\[d i_ Y~ Z [ KI7 led Z[d :Wj[d5

M_[ bwd][ ]_bj Z[h L[hjhW]5

Pkh”Ya pkh IjWhji[_j[

M[h ][hej _di L_i_[h Z[h <WAdZ[h5
JATeh[j_iY™ asddj[ [i "[Z[d ;K#8”h][h jh[\\[d" Z[h i[_d[ {X[hm[_ikd] _d Wkee[t
"X[h Im_\j WXm_Ya[bj$ :Wi loij[c "X[hc_jj[bj Z[d DWc[d Z[i 7Xi[dZ[hi kdZ Z
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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
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AedjezZWj[d" Z_[ Ikcc[ kdZ Z[d L[hm[dZkd]ipm[Ya$ Pkc :Wj[dfwa[j ][*+hj WKk
F[hiedWbWkim[_idkcc[h$

M[h _ij X[jhe\\[d5

Ke m[bYA[ :Wj[d ][*] [i5

M[h J[hej _di L_i_[h Z[h <WAdZ[h5

M_[ bek\j ZWi 7kiife~[d aedah[j5

M[hZ[d 8WdaZWj[d pkc [hij[d CWb WKki][ife]5

AWdd cWd i Y~ leh =[h_Y7] m[~h[d5

MWi iW][d Z_[ Ah_j_a[h5

MWi [h~ae\\[d i_ Y~ Z [ KI7 led Z[d :Wj[d5

M_[ bwd][ ]_bj Z[h L[hjhW]5

Pkh”Ya pkh IjWhji[_j[

M _[ bek\j ZWi 7kiife~[d aedah[j5

7d][decc[d >[hh N Wki C”dYA~[d ij[~j kdj[h J[hhehI[hZWY"j$ :Wdd \hW][d Z_]
8WdazWj[d led >[hhd N WX$ :W ZWi Kdj[hd[~c[d i[_d[ :Wj[d WX[h a[_d[h F][
WkKi j[Y~d_iYA[d =h”dZ[d d_Y~j J[p_[bj Z_[ :Wj[d Z[i L[hZsY"j_][d Obj[hd$ In
Wd Z_ [ KI7 aecfb[jj[ :Wj[dfWa[j[ Wki Z[c BWdZ eZ[h Z[h H[]_ed" _d Z[h Z_]
I[hckj[j m_hZ$ le asddj[d _c¢c <Wbb led >[hhd N [jmW Z [ DWc[d iecjb_Y~[h /
8Wol[hd _d Z[d >+dZ[d Z[h KI#<WAdZ[h bwdZ[d" ie\[hd i_[ Wd [_d[c X[ij_ccj
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Wkeae[hA"WbX Z[h ;K "X[hm _[i[d "WX[d$ le J[hWj[d WKY" kdI[hZ<Y~j_][ 8”h][h
=["_czZ_[dij[$

M[h _ij X[jhe\\[d5

Kc m[bYA[ :Wj[d ][~ [i5

M[h J[hej _di L_i_[h Z[h <W~dZ[h5

M_[ bek\j] ZWi 7kiifs~[d aedah[j5

M[hZ[d 8WdazZWj[d pkc [hij[d CWb WKki][if*"]5

AWdd cWd i_Y” leh =[h_Y~j m[~h[d5

MWi iW][d Z [ Ah_j_a[h5

MWi [h~Ae\\[d i_ Y~ Z [ KI7 led Z[d :Wj[d5

M_[ bwd][ ]_bj Z[h L[hjhW]5

Pkh”Ya pkh IjWhji[_j[

M[hZ[d 8WdazZWj[d pkc [hij[d CWb WKki][ifs"|5

D[_d$ IY~ed i[_j Z[d J[hhehWdiY~be][d lec "'$ I[fj[cX[h (&&' ~WX[d KI#<W~"c
I[hiI[h _d Z[d KI7 [khefs_ iYA[ 8WdazZWj[d Wki][m[hj[j$ 7bi Z_[i[ FhWn_i X[a\
Im_\j Z_[ H[Y~d[h pkc @WA~h[im[Y"i[b dWY" ;khefW # Z[d KI#IfsA"[hd mWh Z
[dipe][d$ :[i"WbX mkhz[ [_d d[k[i 7Xaecc[d pm_iY~A[d Z[h :K kdZ Z[d KI7 d*
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M[h _ij X[jhe\\[d5

Kec m[bYA[ :Wj[d ][] [i5

M[h J[hej _di L_i_[h Z[h <WAdZ[h5

M_[ bek\j ZWi 7kiife~[d aedah[j5

M[hZ[d 8WdaZWj[d pkc [hij[d CWb WKki][ife"]5

AWdd cWd i Y~ leh =[h_Y~] m[~h[d5

MWi iW][d Z_[ Ah_j_a[h5

MWi [h2e\\[d i_Y~ Z_ [ KI7 led Z[d :Wj[d5

M_[ bwd][ ]_bj Z[h L[hjhW]5

Pkh”Ya pkh IjWhji[_jl

AWdd cWd i Y~ leh =[h_Y”j m[~h[d5
D[_d$ 8[jhe\\[d[ asdd[d i_Y~ dkh X[_ Z[d :Wj[diY kjpX[Wk\jhW]j[d _~h[i [m
X[abW][d kdZ I[hbWd][d" ZWii _Ah[ :Wj[d X[h_Y~j_1j" 1[beiY~j ez[h ][if[hhj n
asdd[d WKY~ IYAWZ[d[hiWjp I[hbWd][d$ EX 8[iYAm[hZ[d m_hab_Y~ A[b\[d" _
W[diY~KkjpX[~ehZ[d i[_[d d_Y”j c[*h Wbi [_d 8h_[\aWij[d kdZ asddj[d d_YA]
mWhd[d ;nf[hj[d$

M[h _ij X[jhe\\[d5
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Kc m[bYA[ :Wj[d ][*] [i5

M[h J[hej _di L_i_[h Z[h <WAdZ[h5

M_[ bek\j ZWi 7kiifs~[d aedah[j5

M[hZ[d 8WdazZWj[d pkc [hij[d CWb WKki][ife"]5

AWdd cWd i_Y” leh =[h_Y*j m[~h[d5

MWi iW][d Z_ [ Ah_j_a[h5

MWi [h~Ae\\[d i_ Y~ Z [ KI7 led Z[d :Wj[d5

M_[ bWd][ ]_bj Z[h L[hjhW]5

Pkh”Ya pkh IjWhji[_j[

MWi iW][d Z [ Ah_j a[h5
‘[h 8kdZ[iZWj[diY KjpX[WK\jhW]j[ F[j[h IYAWWh ifh_Y~j led [_d[c cWii_I[d ;
=hkdZh[Y~j[$ :h ah_j_i_[hj Z_[ bWd][ If[_Y~A[hZWK[h Z[h :Wj[d led \"d\ @W"
‘Wj[dfWal[j[d kdZ Z_[ Aedjhebb[ Z[h 7d\hW][d ZkhY~ Z [ [khefe iY~[ Feb_p]
i[_ d_Y~j kdWX~Aed]_]" iedZ[hd i[bXij Wd :Wj[d "X[h J[hhehI[hZsY~] ][ _dj[h]

M[h _ij X[jhe\\[d5

Ke m[bYA[ :Wj[d ][*] [i5

M[h J[hej _di L_i_[h Z[h <WAdZ[h5
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M_[ bek\j ZWi 7kiife~[d aedah[j5

M[hZ[d 8WdazZWij[d pkc [hij[d CWb Wki][ifs"j5

AWdd cWd i_Y~ leh =[h_Y~j m[~h[d5

MWi iW][d Z_[ Ah_j_a[h5

MWi [h~re\\[d i Y~ Z [ KI7 led Z[d :Wj[d5

M_[ bwd][ ]_bj Z[h L[hjhW]5

Pkh”Ya pkh IjWhji[_j[

MWi [hre\\[d i Y~ Z [ KI7 led Z[d :Wj[d5
- [ KI#8[*ehZ[d I[hm[_i[d WK\ _~h[ ;h\eb][0 Im_\j#:Wj[d "WX[d Wd][Xb_Y~ i
7k\abehkd] led J[hhehwd]h_\\[d eZ[h _ibWc_ij_iY~[d D[jpm[ha[d X[_]J[ihW][c
<ebb[ d[dd[d Z_[ KI7" ZWhkdj[h WkY~ Z[d 7diY~ bW] led CWZh_Z kdZ Z_[ <[
=hkff[ (&&- _d :[kjiY bWdZ$

M[h _ij X[jhe\\[d5

Kc m[bY~[ :Wj[d ]J[~] [i5

M[h J[hej _di L_i_[h Z[h <W~dZ[h5

M_[ bek\j ZWi 7kiife~[d aedah[j5
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M[hZ[d 8WdazZWj[d pkc [hij[d CWb WKki][if*"]5

AWdd cWd i_Y~ leh =[h_Y~j m[~h[d5

MWi iW][d Z [ Ah_j_a[h5

MWi [h~Ae\\[d i_ Y~ Z [ KI7 led Z[d :Wj[d5

M_[ bwd][ ]_bj Z[h L[hjhW]5

Pkh”Ya pkh IjWhji[_j[

M [ bwd][ ]_bj Z[h L[hjhW]5

<"d\ @WAh[" ZWdWY” I[hbed][hj [h i_Y" WkjecWj_iY"$ : [ :K m_bb WX[h _d
[khefs iYA[i =[][dij”Ya WK\XWk[d$ ;:_d iebYA[i loij[c m"hZ[ Z[d cWii[d*W\j[d
X[[dZ[d" ZW Z_[ ;K ZWdd i[bXij :Wj[d WdWboi_[h[d asddj[ kdZ dkh deY" ieb
KI7 J[X[d m"hZ[" Z_[i_Y~ Wk\ [_d[d aedah[j[d J[hheh _icki#L[hZWY"j X[p_[’

M[h _ij X[jhe\\[d5

Kc m[bYA[ :Wj[d ][] [i5

M[h J[hej _di L_i_[h Z[h <WAdZ[h5

M_[ bek\j ZWi 7kiife~[d aedah[j5

M[hZ[d 8WdazZWj[d pkc [hij[d CWb WKki][if*"]5

AWdd cWd i Y~ leh =[h_Y~j m[~h[d5
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MWi iW][d Z_[ Ah_j_a[h5
MWi [hre\\[d i_ Y~ Z [ KI7 led Z[d :Wj[d5

M_[ bwd][ ]_bj Z[h L[hjhW]5

Pkh”Ya pkh IjWhji[_j[

,,thlj_[a[ﬁjll 8kdZ[iaWh[pBDMWC)[X[d X i pk "+#\W"

W Wi 7XA[X[d Wd \h[cZ[d =[bZWkjecWj[d iebb dWY”" Z[c M_b
8kdZ[iaWhj[bbWcji [hA[Xb_Y~ X_bb_]J[h m[hZ[d$ H[WDb_ij_i)\
Lehij[bbkd] Aeij[d led cWn_cWb ' ;khe$

DWY” ?2d\ehcWj_ed[d Z[h <_dwWdY_Wb J_c[i :[kjiY~bWdZz <J: d[ddj Z_[ 8]
Z [ Z[KjiY~[d 8Wda[dI[hXdZ[ [_d[d 8[jhW] led )& 9[dj X_i ' ;khe Wbi Eh_[d]
>en[ Z[h =[X"~h[d$ : _[i i[_ Z_[ IfwWdd[ \"h Z_[ Aeij[d" Z_[i_Y~ Ah[Z_j_dij_jk
7kjecWj[dI[hXkdZi Z[hp[_j 1[1[di[_j_] _d H[Y~dkd] ij[bbj[d" ~[_cej [i _d Z[c I
IfWhaWii[d kdZ LebaiXWda[d Zhe”rj ZWc_j [_d m_Y7j_][h M[jjX[m[hXilehj[_k&
m[IpkXh[YA[d$ : [i[ ?dij_jkj[ fheOj_[h[d Wc c[_ij[d led zZ[d [dehc[d Aeij[d I
Z [ MKJj[ \’h <h[cZWXA[Xkd][d \ebb_] m[hZ[d$ :[dd |_[b[ 8WdaakdZ[d [he\\d]
IfWhaWii[" m[_b Z_[i[ [_d Z_YAj[i 7kjecWj[dd[jp "WX[d # kdZ i [ Z_[ "e”~[d
7XA[Xkd][d Wd \h[cZ[d =[bZ_dij_jkj[d iY~[k[d$

D _YAj A dd[AcXWh
?2d :[kjiY*"bWdZ 1_Xj [i l_[h 7kjecWj[dI[hX"dZ[$ AkdZ[d I[hiY~_[Z[d[h =[bZ_d
_dd[h"WbX Z _Ji[h =hkff[d aeij[dbei WXA[X[dS$ : [ OWiFeihWdzapk Z[h [jmW 2
9ecc[hpXWkdlZ Z :[[kjiY" ] 8Wfah[d" aeccj Wk\ /&&& 7kjecWj[d$ 9Wirfeeb [jm
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Z[h JWh]eXWda kdZ Z[h IWdjWdZ[h 9edikc[h 8Wda "W| (+&& 7kjecWj[d$ :_|
C_j (+$-&& 7kjecWj[d abWh lehd # J[\eb]j led Z[d Lebai# kdZ HW _\\[_i[dXW
C [ =[X"Ah" Z_ [ i Y~ Z_ [ 2dij_jkj[ [_d[i L[hXkdZi \"h 7X~[Xkd][d J[I[di[_j_] _
_ij ZWi ie][dWddj[ ?dj[hXWda[d][bZ$ : [i[i i[_ dWY~ [_][d[c 8[akdZ[d Z[h 8\
aeij[deh _[dj_[hj \[ij1[i[jpj mehz[d" ~[_cej [i _c 8h_[\ Z[i 8kdZ[iaWhj[bbWc]
Z[c 8kdZ[iaWhj[bbWcj _c Ijh[_j "X[h Z_[ ~ehh[dZ[d 7kjecW|[d][X"~h[d leh][i
\"h ZWi 7XA[X[d Wd \h[cZ[d =[bZWkjecWj[d cWn_cWb + ;khe pk aWii_[h[d$
: [i[d LehiYAbW] "W ZWi AWhj[bbWcj pkh”Ya][m_[i[d$ :[h 8[jhW] led + ;kh
"+#<WYA[ "X[h Z[d Z[hp[_j _dd[h WbX Z[h L[hX"dZ[ [h"eX[d[d ?dj[hXWda[d]
8[~+hZ[$ ;: d[ iebYA[ : _iah[fWdp i[_ d_YAj A~ _dd[*cXWh $

<h _ij X_i 7k]Kij

I[_j CedWj[d X[*k]j ZWi AWhj[bbWcj Z_[ ~e~[d 7kjecWj[d][X"*h[d c_iijhWk _i
<_dWdpX[hWjkd] <C> AWj X[h[Y~d[j" ZWii AkdZ[d \”h ZWi 7XA[X[d Wd \h[cZ
IY~Ad_jj +",* ;khe pW~b[d c”ii[d$ :_[ Aeij[d \"h Z_[ 8Wda X[p_\\[hd ;nf[hj[d \
9[dj fhe Jhwdiwaj_ed$

‘Wi 8kdZ[iaWhj[bbWcj "W| Z[d =[bZ_dij_jkj[d [_d[ <h_ij X_i aecc[dZ[d CedV
Ah[Z_jWkiiY~kii" _d Z[c Z_[ ]hece[d Z[kjiY~[d 8Wda[dI[hXedZ[ I[h[_d_]j i_dZ
XWbZcelb_YAij* ifej[ij[di WX[h X_i C_jj[ 7kIkij" "X[hWhX[_j[j[ LehiY~be][ \”
I[Thjh[jXWh[ Beikd] lehb[][d" ~[_cej [i _d Z[c 8h_[\ Z[h M[jjX[m[hXi*"j[h$ 7di
Z [ 8[*<hZ[ aWhj[bbh[Y"jb_Y~[ IWdaj_ed[d leh$

>eM =[X"*hT7dQ@d[h I[hbWAd]] aeij[dbei[i F#Aedje
= Xc_h[_dFOI[_j7d\Wd] @kb_ awdd “[Z[h [_d[d =hkdZX
‘ = heaedje leh Z[h F\edZkd] iY~"jp[d$ :eY~ |_[b[ 8Wda[d I[h
[_d[d iW\j_][d 7k\iYAbW]$ :Wi hk\j LIhXhWkY~[hc_d_ij[h_d
Fbwds

I[_j Z[c '$ @kb_ ~Wj “[Z[h ZWi H[Y"j" Wki i[_d[c =_he# [_d F\edZkd]iiY"kjp:
F#Aedje iY~A"jpj ZWi =kj*WX[d leh [_d[h Aedjef\edZkd] X_i pk [_d[c ][i[ipb_"
=hkdZ\h[_X[jhW] led /.+"'+ ;khe$

ceYA mWi Wbi IYAKkjp Z[i IYAkbZd[hi ][ZWY”j mWh" bek\j] _d Z[h FhWn_i e\j
Zlh LIhXhWkY~[hp[djhWb[d mWhdj X[h[_ji" ZWii cWdY~[ ab[_d[ IfWhaWii[d
Z [ Aedje][X"~h[d I[hbWd][d$ :Wi m_Z[hifh[YA[ abWh Z[h ?Z[[ Z[i =[i[ip][XI[!
C[diY~[d _d OdWdp_[bb[h Dej [_d H[jjkd]iwda[h$ ;i ZWh\ a[_d BknkifheZka
Ifh[Y~[h$ :[dd m[h dkh "X[h hkdZ '&&& :khe _c CedWj I[h\"]j" Z[h awdd ~eA]
led X_i pk \"d\p[~d :khe d_Y~jie [_d\WY~ m[]ij[Ya[d$

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


http://www.capital.de/finanzen/banken-zinsen/:Hohe-Gebuehren--Aigner-verlangt-kostenloses-P-Konto/100031336.html
http://www.capital.de/finanzen/banken-zinsen/:Hohe-Gebuehren--Aigner-verlangt-kostenloses-P-Konto/100031336.html

L[hXhWkY~[hc_d_ij[h_d ?bi[ 7_]d[h "Wj i _ Y~ dkd [_d][iY*WDbj[j kdZ cwW~"dj Z
aeij[d\h[_ WdpkX_J[j[d eZ[h pkc_dZJ[ij a[_d[ 7k\iY”~be][ pkh dehcWb[d Aedje]
ceYA X[_ Wbb[Z[c iYAW\\j] ZWi F#Aedje a[_d H[Y”j Wk\ [_d = _heaedje" iedZ
KecmWdzbkd]$ ;i ]_Xj pmWh [_d[ I[bXijI[hfO_YAjkd] Z[h Z[KjiY~[d Ah[Z_j~-ki
Aedje [_dpkh_YAj[d$ : [ Kci[jpkd] i[_ Wbb[hZ_d]i h[]_edWb i[*h kdj[hiY"_ [z
LIhnXhWKYA[hp[djhWb[ DehZhA[_d#M[ij\WAb[d$ ?c ;_dp[b\Wbb m[hZ[ AkdZ[d
Z[h 8beYa_ [hkd] [_d[i Aedjei eZ[h X[_ L[hjhWk[dil[hbkij$ 7d Z [i[h C_i[h[ e
d Y™ji$ lebb ~[_c[d0 M[c ZWi Aedje J[a”"dZ _]j m_hz" awdd e\j a[_d d[k[i [h
c_ jF$

imW )+&$&&& CWDb aeccj [i '[Z[d CedW]| pk [_d[h Aedjef\edZkd]" Whbie [_d[l
Z [ Z_h[aj[d Pk]h_\\ Wk\ ZWi Aedje]lkj"WX[d Z[i IY~AkbZd[hi d_ccj$ 8 _ibwd]
F\edZkd] e\j ZWi Aedje ][if[hhj$ :[h I1Y~kbZd[h aeddj[ Whbie m[Z[h =[bZ WXA|
kdZ ckiij[ X[_ “[Z[h F\edZkd] [hd[kj pkc =[h_Y~j bWk\[d" kc i[_d Aedje m_[Z
Wi d[k[ =[i[jp iebbj[ 7X~_b\[ iYAW\\[d kdZ ZWi :n_ij[dpc_d_ckc i_YA[hd$

ebbWh#seWcuzo][ [d awdd i_Y~ be~rd[d
ebbWh#7db[_~[d Z[kjiY~[h de[hd["c[d Xh_d][d c[*h H[dZ_
ikhe#F[dzZWdji$ {X[h Z_[ =h"dZ[ heji[bd i[bXij ;nf[hj[d$ <"h
i_YN Z[h I[_j[difhkd] dkh" iebWd][ Z_[ KI#Me<~hkd] ijWha Xk

[kjiYA[ Kdj[hd[~c[d ][X[d d_Y~j dkh 7db[_~[d _d ;khe WKki$ ;_d_][ <_hc[d [c
\[ijI[hp_dib_Y~[ FWf_[h[" Z_[ Wk\ \h[cZ[ Me~hkd][d bWkj[d$ le ]_Xj [i 8edZi
IYAm[_p[h <hWda[d" Z_[ c[_ij[d <h[cZmerhkd]iWdb[_~[d Z[kjiY~[h <_hc[d m]
cebbWh X[][X[d$ :_[i[ 7db[_~[d i_dZ Z[hp[_j \”h 7db[][h X[iedZ[hi _dj[h[iiWc
1[bjld c[_ij Wbi ijWX_b kdz aedd[d [_d[ ]kj[ 8ed_jej lehm[_i[d$ KdZzO : [ H[d
<h[cZme~hkd]ifWf_[h[ b_[][d pkc J[_b c[~h[h[ Fhep[djfkdaj[ "X[h Z[d[d Z[h °
LWh_Wdj[$ :[i*WbX _ij [i i_ddlebb” :ebbWh#7db[_~[d Z[kjiY~[h Kdj[hd[*c[d
FWj[b" H[dj[d\edZicWdW][h X[_ Z[h <edZi][i[bbiYAW\j <_Z[b_jo$

[ FWf_[h[ "WX[d _c IY~d_jj [_d[d Akfed pm_iY~[d *"+ kdZ \"d\ Fhep[dj kd.
1[c[ii[d Wc Dec_dWbm[hj [jmW [_d[d Fhep[djfkdaj c[*h Wbi _Ah[ ;khe#F[dZV
leh$ 8[_ | _[b[d 7db[_~[d ~Wj i_Y” Z[h Kdj[hiY”_[Z pm_iY~[d :ebbWh# kdZ ;|
Akhil[hedZ[hkd][d X_i ~[kj[ d_Y~j d[kjhWb _i_[hj$ KdZ ie b_[][d WKY~ Z_[ W:
<h[cZme~hkd]ifWf_[h[ e\j "X[h “[d[d Z[h :khe#8edZi$ I[bXij ;nf[hj[d jkd i_Y~»
[habeh[d" mWhkc ZWi ie _ij$ : [ L[hckjkd]0 :Wi P_did_I[Wk _d Z[d KI7 mWh
@WAh[d ~«A[h Wbi _d ;khefWs$ :[i*WbX mWh[d Z[kjiY~[ Kdj[hd[~c[d ][pmkd]]
[_d[d ~+~[h[d Akfed pk pWAb[d Wbi \"h ;khe#7db[_~[d$ : [i[i Kd]b[_Y~][m_Y
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Verdienen am Dollar Euro

in &, invertierte Skala
Wihrungsgewinne Der Dollar hat

zum Euro seit Ende vergangenen Jah-
res zugelegt. Wer damals Anleihen in
Us-Dollar gekauft hat, kann sich

heute tiber einen anstandigen Wech- 130 i ¥
selkursgewinn freuen. Der Dollar
werde noch weiter steigen, sagen Ex-
perten voraus. Die Investmentbank
Goldman Sachs sieht den Euro inei- 13
nem Jahr bei 120 Dollar, nach Ein-
schatzung der WGZ Bank sogar bei T O O O O O .. i
1,10, Derzeit liegt dieser bei 1,25 Dollar. 37.09

M_[ I_[b[ Z[kjiY~[ Kdj[hd[”*c[d 7db[_"[d _d :ebbWh eZ[h _d WdZ[h[d <h[cZm
_ijiY "m[h pk iW][d$ ;i _ij '[Z[d\WDbbi dkh [_d[ ab[_d[ PW"b " iW]j FWj[b$ -
i_ Y™ _diX[iedZ[h[ Z_[ :[kjiY~[ J[b[aec" :W_cb[h";2fkdd[h]:][kdedPp[[hd

BWdAWk\ Z_[i[c =[X_[j X[j*j_1i%$ :_[ PW~"b aeddj[ WX[h ij[_][d " iW]] FWj[b$ :
7db[_~[d [hiY~beii[d Z_[ Kdj[hd[*c[d [_d[ X[WY?jb_Y~[ =hkff[ fej[dp_[bb[h ?
F[di_ediledzi kdZ Wi_Wj_iY~[ 7db[][h$

I[bXij IJWWjiwdb[_"[d i_dZ c_jjb[hm[_b[ _d \h[cZ[d Me*hkd][d pk "WX[d" W
Me~rhkd]$ le XhWYANj[ Z_[ 8kdZ[ih[fkXb_a X[_if_[bim[_i[ _c I[h]Wd][d[d I[fj[c
8kdz[iwWdb[_"[ c_j [_d[h BWK\p[_j X_i I[fj[cX[h (&'( Wd Z[d CWhaj$ : [ H[dZ
Fhep[dj$ L[h]b[_YAXWh[ FWf_[h[ _d ;khe m[h\[d Wajk[bb d_Y*j [_dcWb [_d
[kjiY~A[ 7db[][h asdd[d Wd :ebbWh#7db[_~[d Wbb[hZ_d]i d_Y”*j c_j Z[d ]b[_)Y
Afhwd]l[~d m_[ Wd ;khe#FWTf_[h[$ :[dd i_[ I[h\"][d a[_d[im[]i "X[h Z_[ ]Ib[_Y
m[dd i_[ [_d “[hlehhW][dZ[i HWj_d] lehm[_i[d asdd[d$ :ebbWh#8edZi i_dZzZ d
[_d] Merhkd]iWdbW][ kdZz X[h][d [djifh[Y~[dZ][ H_i_a[d$ |_daj [_d[ M<~hkd]
Z_[ 1Y~ m[bb[ [hh[_Y?j" Wd Z[h ZWi ?dI[ijc[dj d_Y”*j c[*h h[djWX[b _ij " mWF
X[_ Z[h M=P 8Wda$ ;_d i_da[dZ[h :ebbWh _c L[h]b[_Y” pkc ;khe awdd Z_|
P _dipW~bkd][d aecfb[jj WkK\\h[ii[d$ <ebbj Z[h :ebbWh#Akhi m[_j[h" awdd Z_
Xh_d][d$

[ M[Y?i[bakhi#;hmWhjkd] _ij Z[I"WbX [djiY~[_Z[dZ$ Pkhp[_ji_dZ Z_[ Fhe’
"X[hm_[][dZ fei_j_1$ : [ KI#Merhkd] m[hZ[ m[_j[h ij[_][d" iW][d [jmW 7dWhbo
<"h @kd_ deY?ij[d @W"h[i [hmWhj[d i_[ [_d[d Akhi led '"'& :ebbWh fhe ;khe
:ebbWh$ Pkb[jpj] "Wj Z_[ KI#Me~hkd] _c L[h]b[_Y” pkc ;khe Wbb[hZ_d]i m_|[
7clh_aW i[_ dWY”~ m_|[ leh [njh[c "eY”™ I[hiY"kbZ[j kdZ Z_[ lj_cckd] X[_ Z[d
[A[h iYAD[YA]" mWhd[d ;nf[hj[d$

:[h :ebbWh#>«~[dOk] awdd WdAWhbj[d" [h aWwdd i_Y* WX[h WKY”* JWdp iYArd]
I[hmWdZ[bd$ 7dWboij >«*d hej Z[iI"WbX 7db[][hd" Z_[ :ebbWh#7db[_"[d "WHh
X_i pkh <ebb_Ja[_j kdX[eXWY"j[j pk bWii[d$ M[h _d :ebbWh#7db[_~[d _dI[i
1kj _c¢ 7k][ X[*Wbj[d " iW]j [h$ KdzZz Zz_[ FWTf_[h[ J[]1[X[d[d\WDbbi iY~Ad[bb I[ha)

1,2

57D
1,2532

P _dij_Yal[h

. [ Wajk[bb[d AedZ_j_ed[d \"h JW][i# kdZ <[ij][bZ$
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JWI[i][bZ
\"h '$8&R& +&$&&E&

7dX _[j[h AedjWaj
khe :khe
YecZ_h[Yj XWd&ecZ_h[Y|j$Z] ("'& "M&&
8Wda e\ IYejbWXIWdaeliYejbWUARBZ[ ("&&
D?89 : _hJa] d XYZ_h[aj$Z[("&& ("&&
?D=#:_8W &".&( -.*+-. '""I& &
IWdjWdZ[h :_h[a&'8&H#da++,*-- ""-+ Mo+
EoWa 7da[h 8Wd&'. &+ ,/(+&& '""-+ R
9eicei:_hJ[aj YeiceiZ_hl[aj$Z[ o+
P _hWWj8Wda p_hWWjXWda$Zf& "M-&
<[ij][bZ
, , , 7dbW][p[_jhWkc
7dX _[j[h AedjWaj ) ,
, CedWj] "( CedWj[
8 _]XWda 71 X_1XWdas$Z][ ("+& ("-&
279?797 8Wda KA FB9 _Y_Y_XWdas$Z][ # ("*&
D?89 :_h[aj d_XYZ_hl[aj$Z] ("&& ("*&
7aXWda DS$SLS WaXWdadl$Z][ "+ ("*+
?187DA &, (11&"'1] Mo+ ("&&
P _ hwwj8Wda p_hWWjXwdas$z[ '"-+ ("&&
EoWa 7da[h 8Wda &'.&+ |/ (+&& Mo+ ("&&
8AC 8WkifWhaWwWii[] CW_dp &,")' )&)+&& T

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

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

Fh IWj[HAtha[dI[hiZMb[_hﬂ(dﬂ)O]kYaj X[_c D[k][i

_d Z_[ He*h]

-l ¢ :[h L[hi_YA[h[h m_hZ c[*h[h[ CedWj[ a[_d[ d[k[d Feb_Y[d I

‘ asdd[d$ : [ 7bb_Wdp AhWda[d ckii Z_[ J[h_Y”*jb_Y* ced_[h
JWh_\[ d[k aWbakb_[h[d # kdZ "Wj ZWh”X[h ~_dWki I[hiekc

Z [ d[K[ =[i[jp[ibW][ WdpkfWii[d$

- [ 7bb_Wdp Fh_IWj[ Ahwda[dI[hi_Y~[hkd] 7FAL ij[*j dWY~ ?d\ehcWj_ed][c
erd[ \kdaj_ed_[h[dZ[d D[K][iY~«\jijWwh_\ _d Z[h Lebbl[hi_YA[hkd] ZW$

:[h =hkdZO0 : [ L[hi_Y~[hkd] "W 7bjwd][Xej[ Wkee[h"WbX _~h[h kcijh_jj[d[d
1[h_Y~jb_Y~ ced_[hj[d 7aj_c[Z#L[hi_Y~[hkd][d d_Y~j Wd Z_[ i[_j Z[h =[ikdZ-
1[bj[dz[ =[i[jplibW][ Wd][fWiij$

7bi <eb][ awdd ZWi Kdj[hd[~c[d" _cc[h~_d :[kjiY~bWdZi Zh_jjlhecej[h fh_IW
AhWdal[dI[hi_YA[h[h" c[*h[h[ CedW|[ a[_d D[k][iY"*\] WXiY~b_[ce[d # _d [_d
BhWdYA[ "X[hhWiYA[dZ fei_j I[ 7XiYAbkiipW~Ab[d I[hXkY"j$

- [ 7bb_Wdp Fh_IWj[ Ahwda[dI[hi_Y~[hkd] "Wjj[ _c <[XhkWh (&&- Z_[ 7aj_c
1[XhWY7j kdZ 7bjjWh_\[ J[iY~beii[d$ :[h =hkdZfh[_i X[_ 7aj_c[Z mWh (& Fhe
7bjjWh_\[d" m[_b [h led ][ikdZ[d AkdZ[d WKi][*] # [djifh[Y~[dZ fei_j | m_ha
M[jiX[m[hX$ @[ZeY” I[hbWd]j[ Z_[ 7bb_Wdp X[_ ). Fhep[dj Wbb[h AkdZ[d d
H_ i_aepkiY~Abe][ m[][d ;hahWdakd][d # X[_ _~h[d Wbj[d L[hjhe][d mWh[d ZW

7bb_WdpO P[_jdW" d[k aWbakb_[hj[ JWh \[

Led 7bjakdz[d" Z_[ dWY” Z[c Wbb][c[_d[d M[Y~i[bh[Y~] _dd[h "WbX Z[i Kdj]
m[Y~i[bd mebbj[d" \ehZ[hj[ Z_[ 7bb_Wdp [_d[d JWh _\ijhkajkhpkiYAbW] $ :V
8W<_d Whi 8hkY” Z[i I[i[jpb_Y" I[hWda[hj[d M[Y7~i[bh[Y"]i$ : [ 7Tbb_Wdp ab
b[jpj[h ?dijwdp$ : [ 7bb_Wdp pe] Z_[ kdj[h C_jWhX[_j Z[i Asbd[h CWj [cW|
nf[hj[d @”h][d M[o[h [hh[Y~d[j[d 7aj_c[Z#IWh_\[ Z[i*WbX Wki Z[c D[K][iY"
7bj[hdWj_I[d "Wj i [ d_Y~j$

- d Ifh[Y~[h Z[i Kdj[hd[~c[di mebbj[ pkh D_Y~jwdfWiikd] Z[h 7bjjWh_\[ a[_d
M_h m[hZ[d p[_jdW" c_j d[k aWbakb_[hj[d JWh_\[d" Z_[ ZWi Khj[_b Z[i 8kc
X[h”Yai_Y~j_][d" m_[Z[h WK\ Z[c CWhaj i[_d " iW]j[ [h dkh$
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lebl[dYo;RDOiij L[hi_ Y~ [h[h pkh 7Z[h
N ‘Wc_j _~h[ AkdZ[d X[ii[h leh Fb[_j[d J[iY~”jpj i_dZ" iebb[d
Z[kjiY~[d L[hi_YA~[h[h dWY~ Z[c M_bb[d 8h”ii[bi "X[h p[*d @
‘khe pkh”Yab[][d$ :[i*WbX "WZ[hj Z_[ 8hWdY~[ c_j Z[d Leh
a”d\j_][ H[1kb_[hkd]$

[ ;K#Aecc_ii_ed jh[_Xj _~h[ Fbed[ \"h [_d[d [khefWm][_j[d ?diebl[dpiY”kjp
DWYAN Z[c M_bb[d led ;K#8_dd[dcWhajaecc_ iiWh C_Y~[b 8Whd_[h iebb[d
L[hi_Y~[hkd]ikdj[hd[~c[d _d Wbb[d ;K#IjWWij[d a”d\j_] '"( Fhep[dj _~h[h 8[_
[ _d[c I _Y~[hkd]iioij[c leh"Wbj[d$ : _[i ]["] Wki [_d[c Z[h <_dWdY_Wb J_cJi
lehb_[][dZ[d <W~hfbWd ~[hleh" Z[d 8Whd_[h Wc CedjW] lehb[][d m_bb$
[edwWyY”™ c¢”iij[d Wbb[_d Z_[ Z[kjiY~[d L[hi_Y~[h[h _d Z[d aecc[dZ[d p[*"d @W
C_bb_Wh2Z[d ;khe X[_i[_j[b[][d$ :Wc_j iebb[d AkdZ[d kdZ =[iY~«Z_]j[ X[ii[h
1[iY~A"jp] m[hZ[d$ 8Whd_[h p_[bj Wbb[hZ_d]i m[d_][h Wk\ :[kjiYAbWdZ WX W
X _ir[h "X[h~rWkfj a[_d[d ?diebl[dpiY kjp "WX[d$ : [ Ah_i[ "Wijj[ Tlpl[_1J" ZWi
_cckd ][][d OdWdp _[bb[ 8[bWijkd][d kdZ ?diebl[dp[d i_dZ$

d :[kjiYAbWdZ [n_ij [hj i[_j Z[c 7Xijkhp Z[h CWdd*[_c[h B[X[d (&&) Z [ 7k
Fhej[ajeh zZ[h B[X[dil[hi_Y~A[h[h$ :_ [ fh_IWj[d AhWda[dI[hi_Y~[hkd][d "WX][d
enNdb _YA[ =[i[bbiYAW\j$ : [i[ c”iij[d dWY” 8Whd _[hi Fbed[d _d [_d[h I_Y~*[hk
WKN][A[d" _d Z_[ a”d\j_] WkY~ IYAWZ[dI[hi_Y~[h][h [_dpW"Db[d$

[ 7kizZz[~dkd] Z[h 2diebl[dpi_YA[hkd]ifO_Y~j WK\ ZWi IYA*WZ[d][iY~e\]j i[*[d
Feb_Y[d Zehj WdZ[hi Wbi _d Z[h B[X[dil[hi_Y~[hkd] a[_d[ bWd]\h_ij_][ Lehi
iW]j[ @<h] led <"hij[dm[hjr" 97\ Z[i =[iWcjl[hXWdZi Z[h :[kjiY~[d L[hi_Y~[h
=:L $

[ OdWdp_[bb[d Leh]WX[d m”hzZ[d WX[h Z[kjiY~A[d L[hi_Y~[h[hd aWkc FheX
Fhej[ajeh ¢c_j [jmW [_d[c Fhep[dj Z[h 8[_jhW]iikcc[ WKki][ijWjj[j i[_" " _[ce [i
L[hi_Y~[hkd]iah[_i[d$

?d Z[h led Z[c ?diebl[dpiY~kjp WX][aeff[bj[d <hW][ Z[h a"d\j_]J[d AWf_jWbW
L[hi_Y~[h[h i_dZ 7k\i[*[h kdZ Z_[ ;K Z[h 7ii[akhWdp [jmWi [dj][]l[d][aecc[d$
Z[h d[k[d AWTf_jWbh[][bd Ilebl[dYo ?? b_[][d _~h[ Lehij[bbkd][d WX[h deY" ¢
8hWdYA[$ Wi J[*j] Wki Z[d 7d\ehZ[hkd][d Z[h ;K \"h Z_[ \"d\j[ kdZ b[jpj[ gkV
7kim_hakd]iijkz_[ G?I ~[hleh$ le X[dej_][d L[hi_Y~[h[h m[d_]J[h AWf_jWb \
F\WdZXh_[\[ Wbi khifh"d]b_Y~" ]J[fbWd|$

7X 7k]lkij m[hZ[d L[hi_Y~[h[h _~h[ :Wj[d [_d][X[d$ 8 _i Del[cX[h m_hZ G?I +
m_bb Z [ Aec_ii_ed Wk\ =hkdzZbW][ Z _[i[i b[jpj[d J[ijbWk\i kdZ [_d[h :_iaki
[dZ]"bj_][d FWhWc[j[h \[ijb][][d$

[ L[hi_YA[h[h \"hY~j[d" ZWii Z [ d[k[d H[][bd pk "e~[c AW _jWbX[ZWh\ \"~A
aecfb[n kdZ j[k[h$ DWY"™ [_d[c «\\[djb_Y~[d IYADW]WXjWKkiY™ "X[h Z_[ _d Z]
wWd]l[mWdZj[d FWhWc[j[h I[hikY"] Z [ 8hwdYA"[ “[jpj" Z_[ :_iakii_ed hk”_] pk
[habehj[" Z_[ FWhWc[j[h m_[i[d _ [ h_Y?j_ ][ H_Y"jkd]$ ;_dp[bd[ 8WKkij[b
[_d[ Ifh[Y~A[h_d$ ?diX[iedZ[h] \”h Z_[ 8[ij_cckd] Z[h P_diijhkajkhakhlI[ mkh:
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ij_cc_][i Aedp[fj J[\kdZ[d$ : [ P_diwddW~c[d \"h Z_[ aecc[dZ[d ')+ @WA"h["
=hkdZbW][ \’h _~h[ H_i_aeX[h[Y~dkd][d cWYA[d" i_dZ Z[h AdWYafkdaj \"h Z
B[X[dil[hi_Y~[h[h$

8b[_X[d Z_[i[ M[hj[ ie m_[ “[ipj leh][ij[bbj" X[dej_][d i_[ Z[kjb_Y~ c[*h ;:_][d
_Ah[ H[dZ_j[pkiW][d "X[hZ[da[d$

:[h H”Yal[hi_Y"GREh Y~ iH[*] lebl[dYo 2?2 m[_j[h~_d fei_j_I$ L_[b[i _ij 1kj" I_
[ d1j”Ya m[_j m[] led Z[h 7XX_bzZkd] Z[h saedec_iY~A[d H[Wb _jej " iW]j[ <_d
Z[h <J3:$ JhejpZ[c i[_ [i h_Y~j_]1" ¢_j Z[h Kci[jpkd] led lebl[dYo ?? lehWdpk’
"X[hi[~[d" ZWii Z_[i [_d[ h[lebkj_edeh[ udZ[hkd] Z[h 7k\i_Y7j _ij " iW]j[ 1Y
[ d AhW\jWaj" Z[h kdj[h IYAc[hp[d pkijwdZ[ aecc|$

>erh[i H[dj[dWEKHDBOhiY~ be][ ][\**hZ[d 8[jh_[Xil
2d [_d[c FWf_[h \ehZ[hj Z_[ :khefs_iYA[ Aecc_ii_ed Z_[ L[h
Z[h X[jh_[Xb_YA~[d kdZ fh_IWj[d 7bj[hilehieh][ _d Z[d ;K#I]
asddj[ ZWi Z[kjiY~[ CeZ[bb Z[h 8[jh_[Xih[dj[d ][\+~hZ[d$ :[I
“WYAI[hXWdZ Z[h L[hi_Y~[h[h X[]h”ej[ Z_[ Fbed[$

[ :khefe iYA[ Aecc_ii_ed m_bb Z_[ H[][bd \"h Z_[ fh_IWj[ kdZ X[jh_[Xb_Y”
K#1jWWj[d I[h[_d~[_jb_Y~[d$ :[daXWh i[_ [_d[ ][c[_diWc[ FbWjj\ehc \"h Z_
{(X[hmWY~kd] Wbb[h 7if[aj[ Z[h Lehieh][feb_j a " ~[_cej [i _d [_d[c Wc C_jjr
ie][dWddj[d =h"dXkY” Z[h Aecc_ii_ed$ P_[b i[_ Z_[ L[hm_hab_Y~kd] Z[i 8_«
8[h[_Y~ Z[h 7bj[hilehieh][$ 8 _i~[h ]_Xj [i dkh \"h J[_b[ Z[h Lehieh][ [khefw
\"h Z_[ aWf_jWb][Z[Yaj[ X[jh_[Xb_YA[ 7bj[hilehieh][$

. d[ [_d~[_jb_YA~[ D[kh[][bkd] asddj[ ZWi Z[kjiY~[ CeZ[bb Z[h 8[jh_[Xih[d]j[d
abWii_iYA[d 8[jh_[Xih[dj[d i_dZ d_Y~j awf_jwb][Z[Yaj" iedZ[hd m[hZ[d Zkh
Kdj[hd[~c[di ]WhWd]_[hj$ 8[_ ?diebl[dp ifh_d]j Z[h F[di_edii_Y~[hkd]il[h[_d
Kdj[hd[~c[d "WX[d \h"~A[h[ L[hikYA[ [_d[h L[h[_d~[_jb_Y~kd] X[h[_ji WX][m["
‘[h =[iWcjI[hXWdZ Z[h Z[kjiY~[d L[hi_Y~[hkd]im_hjiYAW\j X[]h”cej[ ZW][][d :
mMWhX \"h [khefe iYA[ I_YA[hA[_jiijWdZWhZi \"h Lehieh][fhezZkaj[" _diX[ied:
. ][daWf_jwbwWd\ehZ[hkd][d" m_[i_[ \"h B[X[dil[hi_YA[hkd][d iY~ed [n_ij_[k
‘khefwWm[_j "Wj ZWi 8[jh_[Xih[dj[dioij[c X[h[_ji Wd H”Ya~Wbj I[hbeh[d" Z[h
ie][dWddj[d X[_jhW]ieh_[dj_[hj[d CeZ[bb[d$ HkdZ ,& C_bb_ed[d ;K#8"h][h
Lihi_Y~[hkd][d [_d$ F[di_ediledZi dWY” Wd][bisY~i_iY~A[c Ckij[h c¢_j ~«~[h[d
1[h_d][h[h 1_YA[h~[_j ckiij[d _d Z[h Ah_i[ WX[h j[_bm[_i[ Z[kjb_Y~[ M[hjl[hb
=[d[h[bb \ehZ[hj Z_[ Aecc_ii_ed Z_[ C_jlb_[ZiijWWj[d Wk\" ZWi H[dj[dWbj[F
WX[h [_d =[h”Y~j " ZWii [h Z_[ H[dj[ c_j -& leh][iYAbW][d "WX[d iebb[" iW]
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7dZeh$ :Wii \"h Z_[ c[_ij[d ;khefs[h _c @W"h (&,& # ie m[_j h[_Y~[d Z_[ 8]t
[ _d H[dj[d[_djh_jjiwbj[h led [jmW -& @W"h[d J[bj[d m_hZ" [h]_Xj i_Y" WKki .
‘[h HKA[ijWdZ iebb[ i_Y~ _c L[h”sbjd_i pkh Waj_I[d 7hX[_jip[_j d_Y~j c[*h I
Aecc_ii_ed$ 8[_ [_d[h [hmWhij[j[d bed][h[d B[X[diZWk[h led i _[X[d @W~h[d
H{dj[dX[]_dd J[][d”X[h Z[c ~[kj_][d ;K#P [b led ,+ @W"h[d kc ]kj | _[h @W~"h
1[iY~reX[d m[hZ[d$ : [ ;_dp[bA[_j[d i_dZ ‘[ZeY” IWYA[ Z[h C_j]b_[ZiijWW][d¢
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=Wijaecc[djWwio;dZ[ Z[h ijWX_b[d >eki[hfh[_i]

W 2ccex_b_[dah[Zz_j[ _d :[kjiY"bWdZ m_hZ [i a”d\j_] \Wij dkh
_ ;":;-_ P _di[d ][X[d$ :[h M[hj Z[h >+ki[h m_hZ ]J[\+~hb_Y~ iYAmWda
’ g Fhei_z[dj Z[h 8kdZ[il[hXWdZi z\\[djb_Y~[h 8Wda[d" |_[]\h_|

[h 7kjdh[]\h_[Z @WiNWidizhiiWdZiY~[| Z[h B8EM kdZ Fhei_Z[dj Z[i 8kdZ[il
zII[djb_Y~"[h 8Wda[d$

g[awddjb_Y~ mkhz[ Z_[ <_dWdpcWhajah_i[ Wki][beij ZkhY” \Wkb[ ?cceX_b._
P _di[d aeddj[d |_[b[ I[hiYAkbZ[j[ >WKiX[i_jp[h _~h[ Ah[Z_j[ d_Y~j m[_j[h X[.
KI7 m_[ WkY~ _d WdZ[h[d [khefs_iYA[d BedZ[hd _ij [i "Xb_Y~" Z_[ Ah[Z_jp_
CedWj[ _c =[\eb][ Z[h P_difeb_j_a Z[h Dej[dXWda[d WdpkfWii[d$

2d :[KjiYAbWdAZ ~ejj[ Z_[i d_YA~j fWii_[h[d asdd[d" ZW ?cceX_b_[dOdWdp_[hl
p[~d «~h_][d \[ij[d P_diaedZ_j_ed[d I[h][X[d m[hZ[d$ PmWd]il[hij[_][hkd][d
[imW dkh X[_ 7hX[_jibei_Ja[_j leh” WX[h d_Y~j m[][d [h”e*j[h =[bZcWhajp_c
m[i[djb_Y~[ =hkdZ \"h Z_[ ijWX_b[ :djm_Yabkd] Z[h >eki[hfh[_i[ _d :[kjiY"b)
| [b[d WdZ[h[d BsdZ[hd$

. [ Pkakd\j m_hz b[_Z[h WdZ[hi Wkii[*[d$ A”d\j_] m[hZ[d _d :[kjiYAbWdZ b\
m{d_][h I[h\”]XWh i[_d kdZ i_Y~ I[hj[k[hd$ C_j Z[h IjWX_b_jej Z[i Z[kjiY~[d
Z"h\j[ [i dkd lehX[_ i[_d$

: [ ledZ[hi_jkWj_ed ]”dij_][h BWd]\h_ijah[Z_j[ _d :[kjiYAbWdZ ~Wjj[ pm[_ =
PWAb led >ofejr[a[dXWda[d"” Z_[ Wk\ Z[d Z[kjiY~[d FA\AWdZXh_[\ Wbi i[*h fh][
H[OdWdp_[hkd]igk[bb[ pkh”Ya]lh[_\[d aeddj[d$ Pm[_j[di0 Z_[ BWdZ[iXWda[d
Z [ ]lhece[d 7dX_[j[h led BWd]\h_ijOdWdp_[hkd][d _d :[kjiYAbWdZ mWh[d$

. [ PWAb Z[h >ofejr[a[dXWda[d _ij _d\eb][ Z[h <_dWdpah_i[ ijWha ][iY~hkc
8 bWdpikcc[d kdZ ZWi 7d][Xej bwd]\h_ij_][h >ofejr[a[dah[Z_j[$ C_j F\WdZ
[_d J[_b Z[h bwd]\h_ij_][d Ah[Z_j[ h[OdWdp_[hj$ M[i[djb_Y~[h mWh[d akhp
=[bZcWhajOdWdp_[hkd][d" Z_[ leh Z[h Ah_i[ b[_Y~j I[h\”]XWh mWh[d" m_[ 2
Z[h >H:;#8Wda :[f\W ][p[_]i "Wj$ :_[i[h ~e~[ 7dj[_b Wd <h_ij[djhWdilehcWj_
_d Pkakd\j m_[Z[h ce]b_Y~$ :[h =hkdZ ZW\”h i_dZ d_Y~j dkh Z_[ ][fbWdj[d |
B _gk_Z_jejiwd\ehz[hkd][d ZkhY~ d[k[ =[i[jp[" iedZ[hd WKY” Z[h dWYA"Whj_
m[Y~i[bi[_j_][h Ah[Z_j[ pm_iY~[d Z[d 8Wda[d$

. [ BWdz[iXxWda[d "Wjj[d _~h[ Ij[bbkd] X[_ bWd]\h_ij_][d Ah[Z_j[d ][dkjpj" !
IYA_\\i#" 2d\hWijhkajkh# kdZ Fhe ' [ajOdWdp_[hkd] [_d[ Zec_dWdj[ Hebb[ _c
8[_ Z[h ?cceX_b_[dOdWdp_[hkd] if_[bj[d i [ d_Y7j dkh Z_h[aj ZkhY~ [_][d]
Hebb[" iedZ[hd WKY~ _dZ_h[aj" ZW i_[ Z[d IfWhaWii[d kc\Wd]h[_Y" kdZ bW
L[h\”]kd] ij[bbj[d$
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>eki[haWk\ m_hZ pkc H_i_ae

[ :[kjiY~[d m[hZ[d i_Y~ a”d\j_] Wk\ c_jj[b# kdZ a”hp[h\h_ij_][ P_diX_dzkd
Led Z[d Dej[dXWda[d I[hkhiwWY~j[ P_di[h”+«*kd][d m[hZ[d kdc_jj[bXWh[h Wk\
fh_IWj[h kdZ fhe\[ii_ed[bb[h ?2cceX_b_[d[_][dj"c[h ZkhY~iY~bW][d$ L_[b[ >V
Zwdd _~h[ Ah[Z_j[ d_Y*j c[*h X[Z_[d[d kdZ I[hb_[h[d _~h >Wki" Dejl[ha«k\[
PmWd]ib_gk_ZWj_ed[d _d Ah_i[dp[_j[d m[hZ[d Z_[ ?cceX_b_[dfh[_i[ i_da[d
M[dd Z_[ ?cceX_b_[dfh[_i[ i_da[d" iY~hkcf\j m_[Z[hkc Z[h M[hj Z[h I_YA~[h?]
Y kbZd[hd" iezWii 8Wda[d DWY~X[i_Y~[hkd][d kdZ ~«~[h[ P_dicWh][d I[hbV
8Wda[d X_h]j ZWi ?cceX_b_[dah[Z_j][iY~e\] a[_d I[hbeiib_Y~[i kdZ "X[hiY"W

=[bZ lec I|WWDO[hif[hh[ \"h zae#>[ _pkd] Wk\]["¢
M[h kem[bj\h[kdZb_YA[ >[_pkd][d [_dXWk[d m_bb" awdd m_
Kdj[hij”jpkd] lec IjWWj h[YAd[d$ 7bb[hZ_d]i m_hz [i _d Z[d
@WA"h[d m[d_][h <shZ[hc_jj[b 1[X[d$
. [ If[hhkd] led "'+ C_bb_ed[d ;khe <shZ[hc_jj[bd \’h zae#>[_pkd][d _ij m_[
SWKiAWbjiWkiiYAKkii Z[i 8kdZ[ijW][i WX ZWi =[bZ \h[_ kdZ cWY*j[ Z_[ If[hh
Meb\]Wd] IYAekXb[ 9:K h”Yaled]_1$ : [ <+hZ[hc_jj[b m[hZ[d WX[h ][a”hpjO
i YA dWYA 7d]WX[d Z[i Kecm[bjc_d_ij[h_kci a”d\j_] Wk\ Z_[ Kch”ijkd] X[iedZ
lebWhaebb[ajeh[d iem_[ Wk\ F[bb[ja[ii[b kdZ Mehc[fkcf[d$
Wi 7dh[_pfhelhWecc kc\Wiij[ _d Z_[i[c @W"h **. C_bb_ed[d ;khe" ZWh_d i_
dWj_edWb[ Ab_cWiY~kjp_d_j_Wj_I[ [dj*Wbj[d$ : [ C_jj[b iebb[d dWY~ 7d]W
deY7ij[d @W~h Wk\ ).& C_bb_ed[d ;khe kdZ X_i (&* Wk\ )*& C_bb_ed[d ;kh
8kdz[ikcm[bjc_d_ij[h DehX[hj Hejj][d 9:K iW]j[0 C_j Z[c <*hZ[hlebkc[d lec
m[hz[d _d Z_[i[c @W"h hkdZ (". C_bb_WhZ[d ;khe Wd 2dI[ij_j_ed[d Wki][bs
A p\j Z[c beaWb[d >WdZm[ha [X[die m_[ Z[h c_jj[bijedZ_iY~ ][fhe]j[d ?dZKi]
<_dWdp_[bb[ <ehZ[hkd] ]_Xj [i m[_j[h~_d kdj[h WdZ[h[c \"h lebWhaebb[ajeh
>[_pkd]" Flbb[ja[ii[b kdZ ifWhiWc[ Mehc[fkcf[d$ : [ <ehZ[hkd] \ebbj m[] \”h
DIKXWk" m[_b [i ~_[hX[_ erd[*_d [_d[ FO_Y~j pkh Dkjpkd] dWY” Z[c :hd[k[
Mehc[][i[ip 1_Xj$ 7kY~ [jWXb_[hj[ J[Y~debe] [d m_[ lebWhaebb[ajeh[d pkh |
Jh_damWii[h[hmehckd] eZ[h bk\jJ[\”~hj[ F[bb[je\[d kdZ IY~[_jrebpl[h]Wi[hali

C_d_ij[h_kciwd]WX[d d_Y~j c[*h kdj[hij”jpj m[hZ[d$ : [ H[][bkd][d ][bj[d pk
(&"'$

Fei j_I[ :djiY~[_zkd] \"h z[d C_jj[bijwdz
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7bb[ hkdZ (&$&&& <+hZ[hWdjh+][" Z_[ X_i pkc Fhe]lhWccijeff Wc )$ CW_ X[_
M_hjiYAW\j kdZ 7ki\k"haedjhebb[ 87<7 [_d] _d][d" m[hZ[d _d lebb[h >A[ d
X[h”Yai_Y~j_1i$ 7djhe][ dWY" Z[c )$ CW_ a-dd[d dkh dWY” Z[h d[k[d H[][bk
Wi 7dh[_pfhelhWcc _ij Z_[ m_YAj_lij[ ?dI[ij_j_edi\shZ[hkd] \”h ZWi >[_pI[d
_ij X[b_[XjO Led @WdkWh X_i 7fh_b mkhz[d dWY~ C_d_ij[h_kciWd]WX[d .(S
D_Y~j X[jhe\\[d led Z[h pm_iYA[dp[_jb_YA[d If[hh[ mWh Z_[ <ehZ[hkd] ]hece
Mehc[[hp[k]kd] "X[h Z_[ A\M#8Wda[d]hkff[$ M[_j[h Wki][i[jpj Xb[_Xj ZWi <sl
ab[_d[ 7dbW][d Z[h aecX_d_[hj[d AhW\j#Mshc[#Aeffbkd]" m[_b Z_[ C_jj[b I[
. [ :d[h]_[I[hieh][h ifhWYA[d Wd][i_Y7ji Z[h <h[_]JWX[ Z[h C_jj[b led [_d[c h
8kdZ[il[hnXWdZ Z[h ;d[h]_[# kdZ MWii[hm_hjiY~W\j 8::M ah_j_ i _[hj[ WX[h :
deY7ij[d @W~Ah[d$ @[Z[h ;khe" Z[h Wki Z[c CWhajWdh[_pfhelhWcc [_d][i[jp
2d1[ij_j_ed[d _d WYAJ\WYA[h >eA[ Wki " iW]j[ Z_[ Lehi_jp[dZ[ Z[h 8::M#>Wk
> bZ[]WhZ C”bb[h$ :[h 8kdZ[il[hnXWdZ ;hd[Kk[hXWh[ ;d[h]_[ \ehZ[hj[ [_d[ I[h
iYAbk] [_d[ Fhec_[ \"h zae#Mehc[ leh” Z_[ kdWX~"ed]_] lec 8kdZ[i*Wki*Wbj _
:[h =h”d[d#>Wki*Wbjifeb_j_a[h II[d#9~h_ij_Wd A_dZb[h iW]j[0 DWY" [_d[c
1[bX[c 92Wei J[*j [i [_d[d IY~h_jj leh kdZ pm[_ IY~h_jj[ pkh”Ya$ :[h >WKki~V
8Whjrb[ 9:K iW]j[ ZW][][d" Z_[ :djiY~[_Zkd] i[_ fei_j_ I \”h Z[d C_jj[bijwWdZ

<ehmWhZ# : Whlki[dB& k" [a _ii[d

"B . [ P_di[d led ~[kj[ \”h ceh][d i_Y~[hd$ MWi ]kj ab_d]j kdz
1 8WkA[hh[d hk”_] iYAbW\[d beiij* be~rdj i_Y~ dkh Zwdd" m[d
D jWijisYAb_Y~ ij[_][d$ Aeccj [i WdZ[hi" Zhe~[d iY~d[bb C[*ha

p_1iWki[dZ :khe$

)&$&&& ;khe Aeij[d \"h Zh[_ @W~"h[ ieh][d\h[_[i <_dWdp_[h[d$ =_XjEi d_Y~
asdd[d 8WkA"A[hh[d iY~d[bb jWff[d" m[dd i_[ _*h <ehmWhZ#:Whb[~[d pkc \Wb
WXiY~ b _[e[d$ Pk Z _[i[c ;h][Xd_i aeccj Z_[ <C> <_dWdpX[hWjkd]$ : [ <hWc
<ehmWhZzZ#7k\iY~be][ \"h [_d" pm[_ kdZ Zh[_ @W"h[ i[_j (&&( I[h]b_Y~[d$ M
(&&( \"h [_d P[Ad#@W" h[i#:Whb[A[d c_j [_d[c ),#CedWji#t<ehmWh2Z J[i_Y~[h
Fhep[djfkdaj[ c[*h J[pW"bj" Wbi m[dd [h X_i (&&+ ][mWhj[j *+jj[$ 8[_ [_d][c
;khe aWc[d C[*haeij[d led hkdZ )&$&&& ;khe pkiWcc[d" [hh[YAd[j[ <C>$%
8WkA[hh[d" Z_[i_YN Z_[ P_di[d led (&&+ i_Y~[hd aeddj[d" aeddj[d ~_d][][d
dWY”™ (&&+ pel[d Z_[ P_di[d m_[Z[h Wd$ Wii i_Y* Z_[ ;hifWhd_i _c L[h]b[_
HIYA[dX[_if_[b _d =h[dp[d "¢bj" b_[]j Wd Z[d <ehmWhZWk\iY~be][d$
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7K\ Z [ 7k\iY~Abe][ WYAj[d

swda[d I[h][X[d Z_[ P_dii_Y~[h~[_j d_YA"j kciedij$ M[h Wbie Z[d Wajk[bb[d

aedi[hl_[h[d m_bb" pWA7bj &"*. Fhep[djfkdaj[ Wk\ Z[d cec[djWd[d P_di ZhWk
[hij[d i[Y"i CedW]|[ Z[i <ehmWhZi JhWj_i* X[_ [_d_][d 7dX_[j[hd _ij ie]Wh 2
aeij[dbei$ :Wc_j Z_[i[ H[Y~dkd] WK\][*j" ckii Z[h :Whb[~[dip_di WkY~ [djifh
<Wbb[d Z [ P_di[d A m_[ _d Z[d I[h]Wd][d CedWj[d A m[_j[h" cWY"j Z[h Ak
8[_ Ah[Z_jikcc[d _c i[Y7iij[bb_][d :kheX[h[_Y” cWYA[d [X[d WKY" Z [ DWYA
[ d_][ JWKi[dZ[h c[*h WKki$

- d 8b_Ya _d zZ_ [ IjW]j_ij_a[d zZ[h <_dWdp_[hkd]izWj[dXWda :khefWY[ p[_]j"
ZWdd _c LehWki OdWdp_[h[d" m[dd Z_[ 7k\iYAbe][ ]7dij_]i_dZ$ : [ \WbiYA[
CWn >[hXij "[hWki][\kdZ[d "Wj$ D_[Zh_][ 7k\iY~be][ Z[kj[d WKY" WK\ \Wbb]
kdZ (&&. JWX [i m_[Z[h Z_[i[ |_jkWj_ed" Z_[ <ehmWhZ#7k\iY~Abe][ cWYA"j[d
ALKj_1[d Aeij[d Wki kdZ <ehmWhZi mWh[d X[b_[Xj m_[ i[bj[d$ M[h ZWcWhbi V
JoWKXj[" \?h Z[d aWec ZWi Xei[ ;hmWYA[d" Z[dd i[_]j C_jjl (&&. i_da[d Z_[ P_
p[~d «~h_][h P_diX_dzkd] aeij[j[d ZWcWbi hkdZ +") Fhep[dj" dkd i_dZ [i )"

- [ P _di[di dZ d [Zh_ ] # ZeY”» m_[ bwd][ deY~5

7kY~ m[dd Z[h IYAKii iYAd[bb dWYA A _dj[d bei][~[d aWwdd" ~ebj >[hXij <ehm\
d_Y~j \"h J[k\[bip[k]$ M[h _d [_d[h D_[Zh_]p_dif*Wi[" m_[ ~[kj[" pkc h_YAj
kdj[hiYAh[_Xj" awdd mWAhiY~A[_db_Y” "X[h i[_d[d <ehmWhZ \h[k[d kdZ aWd
Z[h ;nf[hj[$ ;h hej" i_Y~ pk _d\ehc_[h[d kdZ 7d][Xej[ pk I[h]b[_Y~[d" kc ZW¢
P[_jfkdaj iY~Ad[bb "WdZ[bd pk a-dd[d$

{X[hij”hp[d iebbj[ cWd d_Y7ji" Z[dd m_[ bWd][ i_YA Z [ P_di[d _c JWb X[m]
;nflhj[d d_Y?j$ <[ij ij[~j dkh" i [ b_[][d Z[hp[_j m[_j kdj[h Z[c bwWd] «*h_][d
i[Y*i Fhep[dj$

7ajk[bb[ Jef#AedZ j ed[d |”h ?27h[ 8WkOdWHdpgh[hkd] OdZ[d I_[

ljkjjJWhj[h KcAWHZJ lj«Zj[" | _[b ;d[h]_[
B [ ?cceX_b_[dcehaj[ _c I1jkjj]Whj[h KebWdZ X_[j[d Jkj[ 7bj]

BWAZ[i"WkfjijWZj$ Merd# kdZ B[X[digkWb _jej i_dZ "eY~" p
Wkih[_Y~[dZ 8WkbWdZ pk ceZ[hWj[d Fh[_i[d$ 9Wf_jWb p[_

FheYAj ] I[hp_[hj[ FWjh_p_[h”eki[h" Xkdj[ <WY~m[hap[_b[d" c¢_jj[bWbj[hb_Y
Z [ 7bjijwzj led ;iib_d][d Xkcc[bj" [hb[Xj [_d[ H[_i[ ZkhY~ Z_[ I[h]Wd][d[d ¢
IiWK\[hijWZj Wec D[YaWh X _[j[j [_d abWh[i AedjhWijfhe]lhWcc pkc dWA[d Ijk
PWAbh[_YA[d DWY~ah_[]iXWKj[d$ IYAmWX[d kdZ Pk][h[_ij[" Z_[ [i ][hd ~[_c|
AWX[d" ikY~A[d Z[dd WKkY~ X[lehpk]j dWYA [_d[h 8b[_X[ _c IjkjjJWhj[h KcbWc
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?cceX_b_[dcWhaj pkc J]hece[d J[_b i[*h ijWX_b$ :Wpk jhW][d [_d[ _djWaj[ ?
AfhlehhW][dZ[ L[ha[*hiWdX_dZkd] kdZ [_d e~ [h <h[_p[_jm[hj X[_$

. _[i[] Lehp”][ beYa[d ie]Wh Z_ [ <kceXWbbif_ [b[h Z[i L\8 Iljkjj]Whj _di KcbWd.
7X[h WkY” F[dZb[h" Z_[ _d IjkjjIlWhj WhX[_j[d kdZ _c¢ KcbWdZ me~d[d" m _ii
pk iYNejp[d$ ?c =[][diWjp pkc Z_Y7™j X[i_[Z[bj[d IjkjjIWhj 1_Xj [i *_[h" [[mW
_cc[h WkKih[_Y"[dZ 8WkKbWdZ" kc Z_[ DWYM\hW][ pk Z[Ya[d$ 7bb[hZ_d]i _ij
Kcbwdz$

©iib_d][d kdZ BkzZm _]iXkh]0 :hijabWii_ ][ 7bj[hdWj_I[
“iib_d][d ]_bj Wbi z[h X[lehpk]j[ Lehehj Ijkjj]Whji$ Pkh 7jjhwWaj_I_jej Z[h Ij\
'8&$8&&& ;_dme~rd[hd jhe]j d_Y~j pkb[jpj Z_[ >eY iYAkb[ X[_$ 8[iedZ[hi ;_d\
H[_~[d~eki[h kdZ :eff[bAWki*eb\j[d ij[*[d ~_[h ~"eY” _c Akhi$ :[h IY mWX][ c_
<Wec_ b _[dp_[*j[i _dZ_[=Whj[dijWwZ]j" dWY” B[hY~[dsYa[h eZ[h PebbX[h]$
asdd[d EX [aj[ X_i pk

"+ C_bb_ed[d ;khe aeij[d$ :[kjb_Y~ pk][b[]j "WX[d leh Wbb[c Z_[ C_[j[d Zk
IWd_[hkd][dO ?c IYAd_jj bW][d i [ (&&/ X[_ ,"/' ;khe fhe GKWZhWjc[j[h$ ?d
"X[h p[~d :khe ab[jj[hd$

Bkzm _]iXkh] fkdaj[j leh Wbb[c c_j Z[c ]Jhece[d 7d][Xej Wd 8WkbWdZ$ Me d_
[hiY~Abeii[d m_hZ" ZW m[hZ[d Z_[ lehAWdZ[d[d <beYA[d Z_Y7j[h X[XWkj" [jm
‘lbeir[_c" >e~[dWYal[h kdZ Eiim[_b$ : [ ij[_][dZ[ PW~Ab Wd Me~rd[_d~[_j[d b
. _][ddkjp[h Wd" iedZ[hd WKY~ AWf_jWbWdb[][h$ BkZm _]iXkh] Whi [*"[cWb_]
pkZ[c ZWled"” ZWii i [ dWY” Z[c 7Xpk] Z[h KI#7hc[[ Z_[ 7h[Wb[ d[k J[ijWbj[
7diedij[d b_[][d Z_[ ?cceX_b_[dfh[_i[ Z[kjb_Y~ kdj[h Z[d[d led IjkjjJWh] A k
Wbb[c “kd][ <Wc_b_[d Wd$

MW _Xb_d][d kdZ B[edX[h]O Ab[_d[ ljZj[ c_j | _[b :d[h]_]
2d MW _Xb_d][d ijWw]d_[hj Z[h ?cceX_b_[dcWhaj ~_d][][d$ Dkh adWff "X[h ~}
i YA WK\ Z[c CWhaj A _d I[h]b[_YAXWh[d lj*Zj[d i_dZ [i Zeff[bj ie |_[b[$ ;_«
iYAb[ff[dZ[d L[hask\[ i_dZ Z_[ e\j "X[hpe][d[d Fh[_ilehij[bbkd][d Z[h 8[i_jp[
2dj[h[ii[dj[d fh™\[d _dpm_iY~[d JWdp J[dWk" X[leh i [ i_Y”~ pkc AWK\ [djiY"b
C_[jicWhaj _d MW_Xb_d][d iYAmsY~[bj$ Merh[dZ _d Z[h L[h]Wd][d~[_j ][hd
+& 8[m[hX[h \"h [_d C_[jeX [aj WdijwdZ[d" ij[*[d Me~rdkd][d kdZ JWdp[ ><Ki
CedW;j[ b[[h$ : [ KhiWY~[d i[*[d ;nf[hj[d leh Wbb[c _d Z[h Wd][ifwddj[d M _I
BledX[h] _ij leh Wbb[c \"h F[dZb[h _dj[h[iiWwdj$ :_h[aj Wd Z[h F[h_fA[h_[ Z]
1[b[][d" _ij cWd led ~_[h Wki _d m[d_][d <WAhc_dkj[d Wc 7hX[_jifbWjp$ :_[
ij[_][dZ[ ?cceX_b_[dfh[_i[$ D[kX"h][h i_dZ ZkhYAWKki X[h[_j" Z_[ De~[ pk Ijk
7K\fh[_i pk X[pWAb[d$ ;_d\Wc_b_[dreki[h _d Z[d X[][*hj[d >Wd]bW][d aeij[d
khe" c[_ij Z[kjb_Y~ c[~h$ ;_][djkcime~dkd][d ijWhj[d X[_ (&&& ;khe fhe Gk’
WKY” C_[j[h pWAb[d _d Z[h H[][b GKWZhWjc[j[hfh[_i[ pm_iYA[d i_[X[d kdZ [
Z[h H[]_ed$ 7bb[hZ_d]i m_hZ Z[h FbWjp bWd]iwWc adWffo D[kKXWkOsYA[d i_c
CWd][bmWh[$ ?¢c IYAWjj[d Z[h BWdZ[iI*WkfjijWZ] ij[*[d Z_[ H[]_ed[d _c Kcb"
jhejp kdz J[hWZ[ m[][d _~h[h D*~[ pk Ijkjj]Whij$

IfjWZjj[_b ;_d\Wc_b_[d*WKki_][djkcime~rdkd] C_[j[ fhe
AWK\fh[_i AWK\fh[_i fhe c( c(
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iib_d][d#?2dd[dijWZ] a$7$ *&&H)(&& & &H ("&E&

iib_d][d#B _[X[hiXhed)%&$&&&H (S +&IBKEEL && &&H &"&E&
>e~[dah$

BkZm_]iXkh]#IWbedmVWa$zZ $ /& &#)) & & & H & &
BkZm_]iXKh]#PkYa[hX])H&$&&E&H# (S +& &BBI)Y & & THOHH"&E
MW _Xb_d][d#=WDb][dX[NOGRER#'S, & & GRBEH) (& & &&H'"&E
AehX[h >e7]

MW _Xb_d][d#7bjijWZ] )&&S&&E&H, +8& S BERE&# (. & & L& H&+&
BledX[h]#8Kkh]"WbZ[ *&&$&&E&H' $+ELBEER)&EE &&H' ("&E&
BledX[h]#:d][bX[h] *Q&SLEEH $HELBEER)&EE &&H ("&E&

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

| W [[r(ljk(dlq_)j[h c”ii[d L[hX[ii[hkd][d d_Y7j Zeff[k

Lihc_[j[h Z"h\[d Z_[ C_[j[ d_YA~j [h~er[d" m[dd Z[h C_[j[h Z
' 1 ~d ;_J[dh[]_[ iWd_[hj "Wj$ :Wi [djiY~_[Z Z[h 8kdZ[i][h_Y"ji

L

M[dd [_d C_[j[h i[bXij Z_[ 7kiijWjjkd] i[_d[h Me~dkd] I[hX[ii[hj" ie ZWh\ Z[h
Wbi 8[]h"dzkd] \"h [_d[ C_[j[h~+~kd] I[hm[dZ[d$ :[h 8kdZ[i][h_Y~ji~e\ JWX W
C_[j[h Wki >WcXkh] h[Y~j" Z[h '/-, WK\ [_][d[ Aeij[d [_d 8WZ kdZ [_d[ IWcc|
Merdkd] [_d][XWKj "Wjj[$ ?2c @W"h (&&. mebbj[ Z_[ L[hc_[j[h_d Z_[ C_[i[ [
i YA Wk\ Z[d C_[jif_[][b \”h Me~dkd][d c_j 8WZ kdZ IWcc[b"[_pkd]$

. [ii[_ d_Y~j pkbeii_]" [djiY~_[Z dkd Z[h 8=>$ L[hX[ii[hkd][d" Z_[ Z[h C_J[jI
leh][decc[d ~Wj" c”iij[d X[_ :hc_jjbkd] Z[h L[h]b[_Y%ic_[j[ Wkee[d leh Xb[_X
c”iij[ Z[h C_[j[h Z_[ 7kiijWjjkd] i[_d[h Me~rdkd] _c ;h][Xd_i Zeff[bj X[pW"b[c
&/
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‘[h :_h[ajeh Z[i :[kjiY~[d C_[j[hXkdZ[i :C8 " BkaWi I_[X[daejj[d" beXj[ Z_[
8=> AWj I[hd”d\j_J[hm[_i[ \[ij][ij[bbj"ZWii L[hc_[j[h" Z_[ [_d[ kdiwd_[hj[ Me
WkY~ dkh C_[j[ eZ[h C_[j[h~+~kd][d \"h kdiwWd_[hj[ Me~dkd][d I[hbWd][d asd

ﬁv p HP[h a-dd[d dkh C_dZ[ij#IYAWbbiY k]

= Il

I
8_jj[h[i Khj[_b \"h |_[b[ C_[j[h0 |_[ asdd[d dkh Z_[ IYAWbb:
[hmWhj[d" Z [ pkc P[_jfkdaj Z[i >WkiXWki leh][iYAh_[X[d m
Khj[_b ijehaj zZ[h 8kdZ[i][h_Y7ji"e\ Z_[ Fei_j_ed Z[h L[hc_]

;ﬂ\, x

C_[j[h c”ii[d i_Y~ X[_c IYAWbbiY~kjp c¢_j Z[c C_dZ[ijijWwdZWhZ pk\h_[Z[d][X
7difhkY~ WK\ [_d[ X[ii[h[ IYAWbbZecckd]" Wbi pkh P[_j Z[h ;hh_Y~jkd] Z[i =
\[ij1[b[]j] mWh" [djiY~_[Z Z[h 8kdZ[i][h_Y"ji*e\ 8=> Wc C_jjmeY” _d AWhb]
2¢c aedah[j[d <Wbb ~Wjj[d C_[j[h [_d[h Me~dkd] _d 8edd Z [ C_[j[ kc '& Fhe
Z [ Jh_jjiYAWbbZecckd] pkh ZWh”X[hb_[][dZ[d Me~dkd] kdpkh[_YA~[dZ i[_$ :
_Ad[d ZWc_j h[Y?] ][][X[d0 PmWh [djifh[Y~A[ Z [ IY~*WbbZecckd] Z[h [_diY~b
il b[][ '[ZeY” dkh ZWi C_d_ckc Wd IYAWbbiY~kjp \[ij$ : [ C_[j[h ~_d][][c
BWdZ][h_Y~j" pkc_dZ[ij [_d[d IYAWbbiY~kjp c_jjb[h[h 7hj kdZ ="j[ [hmWhj
‘[c m_Z[hifhwY~ dkd Z[h 8=>0 : [ H[Y7jifh[Y~kd] pk 8WkI[hjhe][d" medWY~
Z[h ‘hh_Y~jkd] [_d[i >Wki[i d_Y~j c_j Z[c C_dZ[ijcWe pk\h_[Z[d][X[d ckii" ¢
C[jl[hjhe][ d_Y~j "X[hjhW][d$ :[h C_[j[h asdd[ dkh ZWi [hmWhj[d" mWi pkh
—[x KZ[i 1jWdZWhZ mWh$ Pkh 8[]h"dzkd] ~_[ce [i" Z[h L[hc_[j[h i[_ "X[h Z_]
Z [ ;_d* Whbjkd] Z[i I[h[_dXWhj[d PkijwdZi Z[h Me~dkd] pkijedZ_1$ :_[i i[_ d
Z[h |_jkWj_ed Z[i 8Wkkdj[hd[~c[hi" Z[h dkh [_dcWb # X[_ Z[h {X[h]WX[ # [_
ckii$

7ajk[bb[ AedZ BWH]HZ

[ AedZ_j_ed[d \"h 8WK][bZ c_j \"d\#" p[~d# KdZ '+# «~h_]
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Kdj[h 8WK][bZI[h]bWYifd i Y~ dZ | _Zk[bb ]"dij ][ 7d][Xej[ X[h[Y~d[d$
8Wk][bZ P diX_dzkd]0 + @W"h]
. . . X_i -& X_il&
7dX _[j[h AedjWaj
<_dWdp_[khkdiWwdp_[hkd]

IM#? X #
J cce _b&[.%‘&

OdWdp_[hkd] & )&,
‘h$ Ab[_d  &.8& ..))..& (".. )&
ON[Z_jm[X &.&& (((&++&"./ yr &l
A= 8Wda  &,.' .+-"&+ (", (" +
decclhpXWda&'.&) .& &*&("/’ )" ((

8Wk][bZz P _diX_dzkd]0 '& @WA~h]
X i-& X_il&

7dX [ilh AedjWaj
Ll eaIWal . dwdp_ ghkdWdp [hkd]

?2dj[h"of &.&& (&&'+'+)¥++, )",
‘h$ Ab[_d &.&& ..))..& )"+, )" &
>ofejr[a[d# " .
ivekd &.&& ,&&.&,8)"+, )"/
?D=#:_8W &".&( ((/*** )"+, )" -
[kjiYA] 8W&A'. '&&& )" A
8Wk][bZ P diX_dzZkd]0 '+ @WA"h]

_ _ _ X_i-& X il&
7dX_[j[h AedjWaj

< dwWdp_[hkdk_dWdp_[hkd]

?2dj[h"of &.&& (&&'+'+'+  *"&& = (
7YY[Ze &I(" +,8&-&+& & & =
JM#?2cceX_b_[d# .. % u .
OdwWdp_[hkd] b.&& Tar,&s & (
IA= 8Wda &,.' . +-""&+ )"l L]
‘[kjiY~[ 8Wda &'.'. '&&& *ng

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

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

M[d_]J[h L[h\WhddNOdp][h_Y2~j[ m[hZ[d WhX][ _jibe
I[_j (&&* _ij Z_[ 7dpW"b Z[h Fhep[ii[ kc )& Fhep[dj pkh”Ya
. diY~rejpkd] Z[h Ij[k[h][m[haiYA~W\j ]bWkXj Z[h <_iaki b_[X
Z[h 1j[k[hX"h][h" Wbi [i WK\ [_d j[kh[i Khj[_b Wdaecc[d pk

: [ Z[kjiY~A[d <_dWdp][h_Y~j[ "WX[d _cc[h m[d_][h 7ThX[_j$ :_ [ PW"b Z[h Wc
~d Z[d I[h]Wd][d[d @W~h[d ijWha pkh”Ya][]Wwd][d" kdZ Z [ AbW][d m[hZ[d i
>Wjj[d Z_[ Ij[k[h][h_Y"j[ _c @W"h (&&* deY” .+$,(- <+bb[ _d Z[d 7aj[d" mW
+/$++8& <+bb[ # [_d H*Ya]Wd] led ]kj )& Fhep[dj$

: [ ZkhY?2iYAd _jjb_YA[ L[h\WAh[diZWkK[h ij_[] pm_iY~[d (&&* kdZ (&&, led '

ZWdd WX[h X_i (&&/ m_[Z[h WK\ "."" CedWj[$ :Wi [h]_Xj i_Y~ Wki [_d[h 7d]j
8kdz[iOdWdpc_d_ij[h_kci Wk\ [_d[ fWhbWc[djWh _iY~A[ 7d\hW][ Z[h B_da[d#:
>ebb$

. _[j[h EdZhwY[a" Lehi_jp[dZ[h Z[h Ij[k[h#=[m[haiYAW\]j" \"~Ahj[ Z_[i[d Jh[dZ
< _dWdpecj[h X[_ J[h_d][d 8[jhe][d b_[X[h Z[c Ij[k[hpWAb[h h[Y~] ][X[d" Whbi

Wdaecc[d pk bwWii[d$ Wi _ij Z [ AWf_jkbWj_ed Z[i H[Y?jiijWWji eZ[h caed:
dWY~ Ijwdzfkdaj " iW]j[ EdZhWY[a Z[h <_dwWdY_Wb J _c[i :[kjiYAbwdZ <J
:[h Z[kjb_Y~[ H”Ya]Wd] Z[h L[h\WAh[d m_Z[hifh_Y~j Z[d "WAh[bWd][d AbW]]
m”hZ[d ZkhY” fhep[ii\h[kZ_][ Ij[k[hpWA~b[h kdZ ZWi _cc[h aecfb_p_[hj[h m[F
kdj[h [_d[h BWm_d[ led <ebb[d X[]hWX[d$

: [ <_dWdp][h_Y2j[ WhX[_j[d d_Y~j dkh Wbj[ L[h\WAh[d p”"]_][h WX" iedZ[hc
d[k[ <*bb[0 : [ PW”b Z[h d[k [_d][JWd][d[d L[h\W~h[d iWda led -.$,.) _c @V
@WArh (&&/$ Wi ~eYAij[ Ij[k[h][h_Y~j" Z[h 8kdz[iOdWdp~re\" "Wjj[ pmWh _d
)*&& d[k[ <*bb[$ ;h aeddj[ WX[h ZkhY~ [_d[ X[ii[h[ 7hX[_jieh]Wd_iWj_ed Z_
L[h\WAh[diZWk[h led pmeb\ Wk\ d[kd CedWj[ Zh"Ya[d$

. [ 8kdZ[ih[]_[hkd] \"~hj Z_[i[ ;djm_Yabkd] WkY~ Wk\ [_d[ L[hX[ii[hkd] Z[i I
<WYAb[kj[ m_[ Z[h zaedec <hWda >[Y7jd[h led Z[h <h[_[d Kd_I[hi_j*j 8[hb_
d_Y~j\"h fbWki_X[b$ 7kY” =[m[haiY~*W\j[h EdZhWY[a i_[*j Z[d mW~h[d =hk
< dWdpecj[h X[_ 8[jhe][d led kdj[h +&& ;khe Z[c Ij[k[hpW~b[h WKY~ ZWdd h
Wdz[h[h C[_dkd] i_dZ$ 7koe[hZ[c ]_Xj [i _cc[h c[*h cWiY~_d[bb[ L[h\WAh[d
m[hZ[d IWY~[d Wd[hawddj" Z [ [_d C[diY” d_[cWbi m"hZ[ ZkhY~][~[d bWii[c
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7db[][h|Y"k=j[ﬂnO YAj[ ©dZ[d a[_d[ B_d_[ X[_ B["c
[ crii[d 8Wda[d 7db[][h X[hWj[d5 : [ H[Y"Jlfh[Y"kd] pk ]|

A *k\[hd led B[*cWd#P[hj_OaWij[d asddj[ WKkY” WdZ[hj*WbX

OhWin Z[h KI#?2dI[ijc[djXWda aWkc kdj[hiY~A_[Zb_Y~[h i[_d§$

[ 8[jh[_X[h Z[i ?dj[hd[jfehjWbi ?=#B[~cWd#P[hj_OaWj[iYAWZ[d$Z[ i _dZ d_
_ ¢ ?cfhliikc J[dWddj[ Dkcc[h Wdhk\j" X[aeccj [i dkh c_j Z[c 7dhk\X[Wdjmeh
Z[c 9eddo WKki]_[X_] "X[h Z_[ d[k[ij[d =[iY~[*d_ii[ Wd Z[d =[h_YA~j[d _d\eh
Fhlii[WhY~_| Z[h FbWjj\ehc WX[h m_hZ je]b_Y~ WajkWb_i_[hj" ZWi Wd][iY"
[ X[jhe\W[d[d =[iY?+Z _]j[d "WX[d i_Y~ pkiWcc[d][iY~beii[d" jWkiYA[d _~h]J
1[X[d i_ Y~ J_ffi$ ; d[_d*WbX @WAh[ dWY” Z[c 9hWi”* Z[h Wc[h_aWd_iY~[d
AWcfW]d[d Z[h Ef\[h _cc[h fhe\[ii_ed[bb[h$

2d ;h\eb] iY~be]j i_Y~ ZWi eh]Wd_i_[hj[ PkiWcc[dm_ha[d Wbb[hZ_d]i deY" ¢
Z[h M_dZ \"h 7db[][habe][h leh Z[d =[h_Y~j[d m[d_] ]”dij_]$ C[~h[h[ JWKi[d2
leh Z[kjiY~[d =[h_Y~j[d Wd”d]_]$ 7bb[_d ZWi BWdZ][h_Y"j Wc <_dWdpfbw
AWcclhd WK\ _di][iWecj i[Y~i [hm[_j[hj mehZ[d" Z_[i_Y~ WkiiY~b_[eb_Y" c_
X[iY~e\j_ ][d$ : _[i[ AWcc[hd i[_[d Wajk[bb c¢_j c[~h Wbi '(&& AbW][d ][][d 8W
=[h_YAjifhei_Z[dj AbWki IYA[k[h$

2¢ A[hd ][*j [i _d Z[d Fhepl[ii[d pkc[_ij kc ZWii[bX[ FheXb[cO Kc Z_[ <hW]["
X[_ 8[hWjkd]i][ifheYA[d Wk\ Z [ H_i_a[d [_d[h =[bZWdbW][ _d P[hj_OaWj[d
AWX[d$ KdZ m_[ [i h[YAjb_Y~ pk X[*WdZ[bd _ij* m[dd Z[h 8[hWj[h ZWi ;c_jj
AWj$ P[hj_OaWj[ i_dzZ h[Y~jb_Y~ J[i[*[d ?2d "WX[hiY~AkbZI[hiYAh[_Xkd][d$ :W
Z[h H”YapW7bkd] Z[i P[hj_OaWji fb[_j[" Zhe~[d ;_dXkece[d X_i ~_d pkc Jejw!
AWf _jWbi$

2¢ 8[hWijkd]i][ifheY~ i_dZ 7db[][h led lehd[~[h[_d ijhkajkh[bb kdj[hb[][d" iW
H[\[h[dj_d 7bj[hilehieh][ kdZ AWf_jWbWdbW][ Z[i L[hXhWKkY~[hp[djhWb[ 8k
2d\ehcWj_ed[d "X[h <kdaj_edim[_i[ kdZ | _Y~[h~[_jifk\\[h Z[h FheZkaj[ m[h
L[hjh_[Xif[hiedWb [djifh[Y~[dZ ][Obj[hj kdZ ie [Z[c 7db[][hjofki iYAcWYa’rW
Wk\ Z[d 7db[][h pk][iY~d_jj[d[ 8[hWjkd] i[_ e\j] ]Wh d_Y*j ][mebbj$ AbWki I
< _dWdpm_hjiYAW\j kdZ 8WdaX[jh_[Xib[~h[ Wd Z[h Kd_ 8Woh[kj*" _ij "X[hp]
X[mkiij aecfb[n Wki][ijWbj[j i_dZ$ 7c CWhaj 1[X[ [i kdpe~b_][ 7d][Xej[ Wd :]
CWii[ iYAceb[h[ KciWjp kdZ =[m_dd X[_ Z[d 8Wda[d$ @[ I[habWkikb_[hj[h [
Fhezkaj _ij" Z[ije ~+~[h _ij WKkY~ ZWi 7bb[_dij[bbkd]ic[hacWb$ : [ 8wda[d |
I[ThaWk\i\ehZ[hdZ[i CWha[j_d]$

“Wii 8Wdac_jWhX[_j[h _~h[ FWf_[h[ kc “[Z[d Fh[_i Wd Z[d cwdd Xh_d][d m«
S[ii[d$ ;_d[c /-# +~h_][d 7db[][h mkhZ[ led i[_d[h 8Wda [_d P[hj_OaWj c_j |
BWkK\p[_j Wd][fh_[i[d$ Led Z_[i[c ZhWij_iY~[d 7kidWAc[\Wbb [_dcWb WX][i[
7dbW][X[hWjkd] c[_ij dkh iYAm[h dWY~m[_iXWh$ H[][bcece ] jh_\\j Z[d abW
“Whb[]kd]i# kdZ 8[m[_ibWij" dkh kdpkh[_Y~[dZ Wk\][abshj mehZ[d pk i[_d "
9bWkzZ W =_[iim[_d led ;Yel i C"dY~[d$
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- [ 1Y~ m_[h_la[_j _ij WkY~ Z[c =[i[jp][X[h WK\][\Wbb[d$ I[_j @WdkWh ckii
7dbW][X[hWjkd] \"h Fh_IWjakdZ[d Fhejeaebb J[\"~hj m[hZ[d$ <[ij][*Wbj[d m
Z[h 8[hWjkd]" Z_[ OdWdp_[bb[ I _jkWj_ed Z[i 7db[][hi iem_[ Z_[ ;cf\[*bkd][d
<_dwdp[nf[hj[d "[ZeY” mWhd[d" ZWii ZWled d_Y~j m_[ X[WXi_Y~j_1j Z_[ 7d
=[1[dj[_b Z_[ 8Wda[d fheOj_[h[d$ :[d 8Wda[d Z_[d[d Z_[ Fhejeaebb[ Whi >\
iW]j CWjj~"_Wi IYAheZ[h" <WYAWdmWbj \"h 8Wda# kdZ AWf_jWbcWhajh[Y"]

IYAheZ[hO : [ iYAh[_X[d ZWi ~_d[_d" mWi i [ XhWkYA[d" kc ifej[h[ Fhep[ii]
1[m_dd[d$

:[h pm[_j[ Fkdaj _d Z[h 7h]kc[djW]_ed Z[h Abs][h X[jh_\\] Z_[ =[X"~h[djhWd
. [ [hp_[b[d c_j Z[c L[haWk\ led P[hj_OaWj[d j[_bi ~e~[ =[m_dd[ # e~d[ Z[d
Fhel i_edi_dj[h[ii[ ~_dpkm[_i[d$ ;i X[ij[*j Z[h 1hkdZb[][dZ[ AedO _aj" Z[c A
d_Y~j dWY~ eX [aj_I[d Ah_j[h_[d pk [cf\[*b[d" iedZ[hd ZWdWY~" m_[ cWh][¢
Cij " iW]j IYAheZ[h$ :Wi i[_ kdI[h[_dXWh c_j Z[h [d][d 8[p_[~kd] pm_iY~[d 8
- d =[h_Y?j _ij Z_[i[h 7h]kc[djW]_ed ][\eb]jO0 :Wi B= <hwWda\khj I[hkhj[_bj :
PWArbkd] led IYAWZ[di[hiWjp$ :eY” Z [ =[h_YAj[ khj[_b[d WkY~ _d Z_[i[c Fk
CW_ aWii_[hj[ ZWi EB= >WcXkh] Wdb[][h\h[kdZb_Y~[ Khj[_b[ Z[h Leh_dijW¢
\WdZ[d" [i c”ii[ \”h “[Z[d 7db[][h e\\[di_YAjb_Y~ i[_d" ZWii [_d[ 8Wda c_j _*
=[m_dd[ [hp_[bj$ ;_d[h X[iedZ[h[d 7k\abehkd] X[ZWh\ [i d_Y"j$

KdX[h[Y~[dXWh

. d[ [_d~[_jb_YA[ B_d_[ Z[h =[h_YAj[ ]_Xj [i [_d[_d*"WbX @W~h[ dWY" Z[h
kdz C_ii[h\eb] led 7db[][hd" Z_[ _~h[ 8Wda WK\ IYAWZ[di[hiWjp I[habW]j ~
MWWI][$

‘Wi BWdZ][h_Y*j <hWda\khj X_bb_]j[ ;dZ[ CW_ [_d[c Abe][h IYAWZ[di[hiW]
. [ AWX[ Z[d 7db[][h d_Y~j Wk\ Z_[ led _~h I[h[_ddW7cj[ :_\\[h[dp _d >eA[
pm_iYA[d ;_daWk\i# kdZ L[haWk\ifh[_i Z[i P[hj_OaWji Wk\][absh] 7p$0 (#
Wk\ Z[d L[haWk\ifh[_i" Z[d Z_[ 8Wda lec ;c_jj[dj[d B[~cWd 8hej~[hi [h*_[b]
Wbi [_d[ PWAbkd] Z[i ;c_jj[dj[d Wd Z_[ 8Wda" ie Z_[ H_Y~j[h$ : [ :h[iZd[h
Whlkc[dj_[hj" [_d[ =[m_ddcWh][ i[_ d_Y~j Wk\abehkd]iX[Z”h\j_] kdZ WdZ[hi
PWAbkd] Z[i :c_jj[dj[d pk X[*WdZ[bd$

. _d[ A[*hjm[dZ[ _d <<bb[d" _d Z[d[d Z_[ 8Wda d_Y~j ~_dh[_Y~[dZ "X[h Fhe
Wk\][abshj "WX[d iebb" lebbpe] ZWi EX[hbWdZ[i][h_Y~j EB= >WcXkh]$ 8_
ij[ji WK\ Z_[ H[Y~jifh[Y~kd] Z[i 8kdZ[i][h_Y~ji~e\i pk H"Yal[h]”jkd][d ie][dV
11ij"jpi$ :WdWYA _ij Z[h 7db[][h "X[h =[m_ddcWh][d Z[h 8Wda[d X[_c L[haW
pm_d][dZ _d A[ddjd_i pk i[jp[d$ Wi "Wdi[Wj_iY~[ EB= ~Wj ~_d][][d Z[d =[n
>en[ led )"-+ Fhep[dj Wbi h[_d[ ?dd[dfhel_i_ed ][m[hj[j$ :_[ c”ii[ d_Y7j e\\]
'Y K "'-%&/ $ 7kee[hzZ[c m_ii[ “[Z[h 7db[][h" ZWii [_d[ 8Wda c_j _~h[d =[iY~"

?2d <hwWda\khj "Wjj[ [_d[ 7db[][h_d dkd [hijcWbi WKY~ leh Z[c EX[hbWdZJ[i]]
*+0 &/ $ ;_d[ 8wdawd][ij[bbj[ *Wjj[ i_Y” ijh_aj Wd Z_[ Leh]WX[d [_d[i 9ecf
1["Wbj[d" m[bY~[i ZWi 7dbW][fehj\eb_e Wbi i_Y~[h [_dijk\j[$ BWkj Z[h le\jr
[cflerb[d[d FWf_[h[ a[_d[ H_i_aefWf_[h[$ :Wi Khj[_b asddj[ "X[h Z[d ;_dp[t
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[hbWd][d$ ;: _d ITh[Y~A[h Z[h 8Wda X[ije]j_]ji[" Z_[ le\jmWh[ <_dWdpfbWd[h m|
8[hWj[hd Wd][m[dZ[j$ >kdZ[hj[ 7db[][h iY~+f\[d dkd >e\\dkd] Wk\ H”YapWAL

Wi EB= :h[iZ[d ~_d][][d "W Z_[ AbW][ [_d[i B[*cWd#7db[][hi pkh”Ya][m_[i
d_Y”j \WbiY” X[hWj[d mehZ[d" Whbi [h 7d\Wd] (&&- X[_ i[_d[h 8Wda Z_[ _d
Plhj_OaWj[ aWk\j[$ :h "WX[ ZWcWbi d_Y~j pkc 7kizhkYa J[XhWYAj" ZWii [i
i YALh[ 7dbW][ 1[~] 7p$0 + K ''-.%&/ $

X#<ed|ﬁ[(k[h|ftheZ[bb \"h I[bXijijedZ ][ leh Z]

Kdj[hd[~c[h" <h[_X[hkO[h kdZ BWdZm _hj[ c”ii[d a”d\j_] Wk
X[b_[Xj[d Ij[k[hjh_Ya I[hp_Y"j[d$ >WX[d i_[ [_d[ H"YabW]][
ie\ehj_][ L[hij[k[hkd] Z[h =[m_dd[ pk I[hc[_Z[d" asdd[d i_][ .
c[*h WK\ [_d[d ]J[iY"beii[d[d <edZi "X[hjhW][d$

Wi ][*] Wki [_d[h ;h]sdpkd] pkc @W~hT[iij[k[h][i[jp (& & ~[hleh" Z_[ Z[h 8kd.
cf\[Abkd][d Z[h <_dWdpWKkiiYA"ii[ Wc <h[_jW] X[iY~Ab_[ce[d m_hzZ$ : [i[ X[ie
I[bXijijedZ ][ c_j ~e~[h Fhe]h[ii_ed kdZ deY” d_Y~j I[hij[k[hj[d L[haWk\i][m
=hkdzZij”Ya[d eZ[h =[X+kZ[d bkahWj_I[d ie][dWddj[d ,X#<edZi iebb[d dWY" :
BedZ[haWcc[h a[_d[ Fh_I_b[]_[d lec <_iaki c[*h [h"Wbj[d$

X#<edZi X_[j[d Z[hp[_j ;_dp[bkdj[hd[~c[hd" uhpj[d" 7dmebj[d eZ[h 7ThY~"_j[e
_dj[h[iiwdj[d Ij[k[hijkdZkd]i[\\[aj$ <"h Z[d <Wbb" ZWii Z_[i[ I[bXijijedZ_][d
AWX[d" h[Wb_i_[hj[ ?cceX_b_[d[hbei[ _dd[h~"WbX Z[h [_][d[d =[m_dd[hc_jjb
WdZ[h[d =hkdZX[i_jp pk "X[hjhW][d" Z"h\[d i [ Z_[ L[hekce[hkd]i][m_dd[ _d
Wk\ [_d[ <edZi][i[bbiYAW\j jhwdi\[h_[h[d" kc Z_[ ie\ehj_][ 8[ij[k[hkd] pk I[h
m[_b ZkhY~ Z_[ 7Xjh[jkd] Z[i ;hbei[i Wki Z[c =hkdZij"Yail[haWk\ dkdc[*h Z[
8[jhW] c_j Z[c AWK\fh[_i i[_d[h ?cceX_b_[d I[hh[Y~d[j$ :[h 8KYA*Wbj[h Z[h
X _bz[j ]liedZ[hj[ 8_bWdp[d \"h Z_[ [_dp[bd[d 8[j[_b_]j[d kdZ _~h[d *X[hjhW
\"Ahj ZWpk" ZWii Z_[ 7XiY h[_Xkd][d WK\ Z[d ?cceX_b_[dX[ijWdZ Z[i <edZi
1[h_d][h Wki\Wbb[d" Z_[ 7db[][h ZW\"h WX[h d_Y~j dkh [_d[ ie\ehj_][ L[hij[l
iedz[hd X[_ "ff_][d L[haWk\i[hbei[d WKkY~ [_d[d Fhelh[ii_ediifhkd]$

DWYA” 7di_YA~j z[i 8kdZ[ihWj[i _ij Z_[i[ Leh][~[dim[_i[ Z[h ][iY" beii[d[d <edZ
lebb_] b[JWb$ : [ 8[]"dij_]kd] Z[h 8[j[_b_]kd] Wd [_d[c ,X#<edZi m_Z[hifh[Y
H[_dI[ij_j_ed[d _d [_d[c =[iY~e\]iX[jh_[X ij[k[hb_Y~ pk \ehZ[hd$ 8[_ L[hc_[jl
i YA Wki m_hjiYAW\jb_Y~A[h |_Y~j dkh kc [_d[ Xbece[ AWf_jWbWdbW][ kdZ a
AWdZ[bd$ > [h X[ij[*"] ZWA[h WkY~ a[_d =hkdZ" ZWii 7db[][h ZkhY” Z_[ {X[!
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H[i[hI[d [_d[d Ij[k[hijkdZkd]i[\\[a] [hh[_YA[d asdd[d" Z[h j[_bm[_i[ "X[h c[*h
m_haj$

DI[Kk[] A\p#Ilj[kMWO _ij [_d[ Ij[k[hfeii]

<"h X[iedZ[hi kem[bj\h[kdZb_Y~[ MW][d mebbj[ Z_[ H[]_[hk
li[k[h[hb[_Y~j[hkd][d ZkhY~i[jp[d$ ; d AedO _aj c_j Z[c ;K#
“[ZeY~ \"h X_pWhh[ <eb][d$ Ij[K[h[nf[hj[ 8 +hd :[ckj” [habs
Aedi[gk[dp[d \"h 7kjeask\[h$

I[_j Z[c '$ @kb_ ][bj[d d[k[ A\p#Ij[k[hh[][bd$ le "Wj Z_[ H[]_[hkd] Z_[ <*hZ]
:_[i[b#Fam dWY?jhe]lb_Y~ [_d][iY*hedaj$ MWhkc Z[h H"Yap_[~[h5

> [h aWwdd cWd Z[c Z[kjiYA[d <_iaki jWjieYAb_Y"A [_dcWb a[_d[d Lehmkh\ cV
mebbj[ X[iedZ[hi kecm[bj\h[kdZb_Y” i[_d kdZ \ehZ[hj[ iY?ed _d Z[h L[h]Wd][«
m[bYA[ Z_[ ijh[d][ ;khe#,#7X]Widehc [h\”"bb[d A c_j '+& ;khe A\p#lj[k[hhW X\
Aecc_ii_ed "Wj :[kjiYAbwWwdZ WX[h pkh”Ya][fO\\[d$ Pkhp[_j ]_bj _d ;khefw |
7XIWidehc *$ ;hij m[dd 7X]Wiijk\[ ;khe + \"h Wbb[ D[k\W*hp[k][ ]_bj" i_dZ I
;khe#,#Fam [hbWkXj$ KdZ ZWi _ij [hij WX Z[c aecc[dZ[d @W"™h Z[h <Wbb$
MWi _ij Z_[ Aedi[gk[dp5

:_[ <eb][d" ZWi ckii cWd iW][d" i_dZ WXijhkiO0 7ki [X[dZ_[i[c [khefWh[Y"jb_
[j[k[hhWXW]jj dkh \"h MW][d" Z_[ pm_iY"[d aecc[dZ[c @WdkWh kdZ ;dZ[ (&'
m[hZ[d$ 7kee[hZ[c ][d_[ce[d Wbb[ 7kjeask\[h L[hjhWk[diiY*kjp" Z_[ pm_iY"[
(&'& [_d :_[i[b\W~2hp[k] [hijcWDbi pk][bWii[d "WX[d" ZWi Z_[ ;khe#,#Dehc [h'
<W2hp[k][" Z_[ _d Z[h Pm_iYA[dp[_j pk][bWii[d m[hZ[d" ]1_Xj [i Wajk[bb ]Wh

[hijWkdb_YA" ZWii i_ Y~ X[_ Z[kjiY~[d >[hij[bb[hd d_YAj c[~h Kdckj h[]j "X[h
MWhkc J[hWZ[ X[_ Z[d[d5
M[_b [i i_Y~ X[_ :_[i[bWkjei" m[bYA[ Z_[ ;khe#,#Dehc [h\”bb[d" leh Wbb[c k

A [i_]lh CWha[d "WdZ[bj$ <hWdpei_ iY~[ eZ[h [[mW _jWb_[d_iY~[ >[hij[bb[h
iebYA[ Fam" Z_[ leh Wbb[c Wbi :_[dijmW][d Z[h ][*eX[d[d AWj[]leh_[ ][dkjpij
I[_j Z[c '$ @kb_ ][bj[d WkY~ d[k[ Ij[k[hh[][bd \"h ;b[ajheWkjei$

@W" _d Z[d [hij[d \"d\ @W~"h[d WX Z[h PkbWiikd] Xb[_X[d h[_d[ ;b[ajhe#Fa
Th[_\j Z_[ 8[ij[k[hkd] dWY” =[m_Y~j A m_[ X[_ z[d ][]1[d"X[h Fam [X[d\Wbbi

b[_Y”j[d Dkjp\W~hp[k][d$ Led Z_[i[d Ij[k[hisjp[d m_hZ \"h ;b[ajheWkjei WX]
>eb\j[ WX][pe][d$ ;b[ajheWkjei Xb[_X[d Wbie ij[k[hb_Y~ ]7dij_]$

7ke[hZ[c iebb[d a”d\j_] dkh deY” PkbWiikd]iij[bb[d" d_Y~j WX[h <_dWdpscj
li[k[hiYAkbZ[d WXc[bZ[d Z"h\[d$
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:WZKkhY? edZ[hj i_Y™ m[d_]%$ M[h c_j A\p#lj[k[hpW~bkd][d _d H"YaijwdZ ][h
<_hc[d\k*hfWha iY”*ed [_dcWb fWii_[h[d awdd" iebbj[ WX[h J[[mWhdj i[_dO C
7kjei iYred dWY” [_d[c CedW]j H"YaijWdZ pmWd]im[_i[ WX$

Wi ?djfhl_[m 1" k[ Jheh Wbl 1Y "mWd_jp

Cl_d H[YMjijlffipd X[jhk] _ij a[_d AWIWDb _[hiZ[b_
2d |_[b[d 8[jh_[X[d m[hZ[d If[i[dWXh[Y~dkd][d dkh bWn ae
- i YA ZWZkhY~ pk ab[_d[d Jh_Yai[h[_[d ~_dh[_ce[d beiij" aW
@eX I[hb_[h[d$ M_[ cWd uh][h I[hc[_Z[j" [habshj H[YAjiwdT
I[_Z[b$

L

A

=hecep”] ][ A_bec[j[hWd]WX[d ez[h ab[_d[h[ IY*kcc[b[_[d X[_c 7hX[_jiijkdZ
i[bj[d ijece[d 7ThX[_j][X[h Wk\ Kd][h[_cj~[_jld X[_ Z[h If[i[dWXh[Y~dkd] _~h][
ZWi L[h~ebjd_i pm_iY~[d 8[jh_[X kdZ C_jWhX[_j[h e~d[~_d ][jh"Xj" m[hZ[d i
A”dZ_]kd]ilhkdZ ~[hwd][pe][d$ =hkdZisjpb_Y~ bWii[d Z_[ =[h_YA~j[ X[_ X[mKk
Z[d 7hX[_jd[~c[h [_d[ \h_ijbei[ A”dZ_]kd] pk$ :_[i i[jpj Wbb[hZ_d]i kc][a[h]
[ dZ[kj_][ H[I[bd \?h Z_[ P[_j# kdZ If[i[dWXh[Y~dkd] X[ij[~[d" m_[ [_d Khj[_
9ejjXki 7p$ - OW .,.%&/ p[_1j$

2d Z[c [djiY~_[Z[d[d <Wbb ~Wjj[ [_d 7kee[dZ_[dijc_jWhX[_j[h "X[h @WA"h[ ~_
H[_i[aeij[dWXh[Y~dkd] Z_[ 7Xm[i[d~[_jip[_j[d Jhecep”]_] Wk\][hkdZ[j kdZ ie
LF[i[diWjp 1[bj[dZ J[cWYAj$ :[h 7ThX[_jI[X[h *Wjj[ Z_[ 7k\ij[bbkd][d ij[ji WdijV
ceY” fbejpb_Y~ a”dZ_1j[ [h Z[c 7ThX[_jd[~c[h \h_ijbei$ :h \?Abj[ i_Y~ m[][d Z]
7Xh[Y~dkd] X[jhe][d$ :[h ][a"dZ_]j[ 7hX[_jd[~c[h pe] leh =[h_Y~j kdZ X[aWc
A’dZ _1kd] i[_ d_YA~j X[1h”dZ[j" ie Z_[ 7ThX[_jih_Y~j[h$ PmWh a<dd[ Z_[ CWd_
=b[_jp[_j# ez[h 7hX[_jib[_ijkd] ‘[ dWY~ Z[d KcijedZ[d [_d[d m_Y~j_][d =hkd
Wkoe[hehZ[djb_Y~[ A”dZ_]kd] ZWhij[bb[d$ M[dd "X[h @WA~h[ ~_dm[] WX[h k¢
1[ZkbZ[j m[hZ[d" Z"h\[ [_d 7hX[_j][X[h ZWhWKki d_YA~j fbejpb_Y~ Z[d 7dbWii
A"dZ _1kd] ~[hb[_j[d$ :h ~ejj[ Z[d C_jWhX[_j[h pk[hij Wk\\ehZ[hd c”ii[d" Z_]
ie\ehj J[dWk[ij[di lehpkd[~c[d$

“Wii [_d [hm _[i[d[h If[i[dX[jhk] eZ[h [hi_Y~jb_YA~[ 7Xh[Y~dkd]i\[*b[h _c WhX
[ d[d m_Y7j_][d =hkdZ ZWhij[bb[d" Z[h [_d[ \h_ijbei[ A”dZ_]kd] h[Y~j\[hj_
HLYAjifh[Y~Akd]$ :[ddeY” m_hZ ij[ji kdj[h 7Xme]kd] Z[h 2dj[h[ii[d X[_Z[h FWt
WdAWdZ Z[h KcijedZ[ Z[i ;:_dp[b\Wbbi J[fh"\j" eX [i Z[c 7hX[_jl[X[h m_hab Y
7hX[_jil[h~ebjd_i X_i pkc 7XbWk\ Z[h ehz[djb_Y~[d A”dZ_]kd]i\h_ij \ehjpki[.
ZWi <[AbI[h Wbj[d Z[i 7hX[_jd[*c[hi ZWi L[hjhWk[d Z[i 7hX[_j][X[hi kdm _[Z]
kdZ ZWc_j Z_[ \h_ijbei[ A”dZ_]kd] J[h[Y~j\[hj_1j _ij* m[hZ[d ZWdd WKY" Ah_
bwd] «~h_][ 8[jh_[Xipk][*+h_la[_j kdZ [_d Wdiedij[d jWZ[bbei[i L[h"Wbj[d Z
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X[h”Yai_Y?j_ 1j" m_[ ZWi Wajk[bb[ Khj[_b Z[i 8kdZ[iWhX[_jil[h_Y"ji _c <Wbl
pl_1i" Z_[ m[][d kdj[hiY~bW][d[h F\WdZXedi led '")& ;khe \h_ijbei [djbWii[d
khj[_bj[ zWi 87=" ZWii ZWi "WAh[bWd][ L[hjhWk[dil[h”*ebjd_i d_Y~*j ZkhY" [_
kdj[h][ehzd[j[d <[*b[h Z[h 7hX[_jd[*c[h_d kdZ [_d[d [_dcWb_][d IYA*WZ[d iY
mehzZ[d i[_d a-dd[$

Cl_d H[Y"jiQ_Iffffi[d# eZ[h 7hX[_jip[_jX[jhk] _ij a[_d AWIWDb_[hiZ[b_aj$ @[Z]
[_d[d m_Y?j_][d =hkdZ ZWhij[bb[d" Z[h [_d[ \h_ijbei[ A”dZ_]1kd] h[Y~j\[hj_1j
C_jWhX[_j[h i_Y" Z[i*"WDbX AbWhA[_j ZWh”X[h I[hiYAW\\[d" eX kdZ m[bY"[d
FhWn_i jWjieY~Ab_Y” beiij$ :[h 7ThX[_jl[X[h ZWh\ i_Y~ WX[h WkKY~A d_Y~j m_Z
[h [_d[hi[_ji [_d[ bWn[ If[i[dakbjkh "X[h @W"h[ ZkhY~ "m_daj kdZ WdZ[h[hi[_
m_bb$ Jkj [h Z_[i Z[ddeY™" "WdZ[bj [h _c Pm[_\[b kdI[h”?ebjd_icece_1%

Khj[_bij_Yahh]lkj[i H[Y"]

2d\ehc_[h[d | _[i_Y~ "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXhWk
. [icWb kdj[h WdZ[h[c pk Ced][bd _c KhbWKkX" ijhec\h[ii[dZ
Ab_cWWdbW][d kdZ 8kee][bZ[hd \"h HWKY~[h$

Hl_i[cWdNIBB i _ Y~ X[_ [_d[h FWkiYAWDbh[_i[ "X[h Ced][b m_[ I[hiY~ckjpj[ Ijh
I[[hZehX[d[i ;ii[d «h][hj" iebbj[ Z_[ FheXb[c[ ie\ehj Z[c H[_i[I[hWdijWbj[h eZ
KhbWkXiehj c[bZ[d$ :Wi ]Jb[_Y~[ ]_bj" m[dd _c AWjWbe] B[_ijkd][d m_[ A_d.:
7d_cWj_ed I[hifheY~A[d mWh[d" Z_[ ZWi >ej[b ]Wh d_Y*j WdX_[j[j$ Pe][hd K
8[iY "m[hZ[ pk bWd][" h_ia_[h[d i_[" \"h Z_[ X[h[_ji I[hijh_Y~[d[ P[_j a[_d[ ;
X[aecc[d" mWhdj Z_[ L[IhXhWkY~[hp[djhWb[ IWY?i[d$ KhbWkX[h iebbj[d Z[h
kdX[Z_d]j iY~Ah_\jb_Y”™ c_jj[_b[d kdZ i_Y” Z[d ;cf\Wd] X[ijej_][d bWii[d$ L_|[
ZW\"h ie]Wh <ehckbWh[ pkh L[h\"]kd]$ DWY”" Z[c ;dZ[ Z[i KhbWKkXi c”ii[d Al
Kdj[hd[*c[d ZWdd _dd[h"WbX [_d[i CedWji c_jj[_b[d" ZWii i_[ Z[d H[_i[fh[_
c_dZ[hd mebb[d$

ljhec\h[iiEH8ij_ ][ Ab_cWWdbW][d pkc 7k\ij[bb[d _d Me~dhekc[d I[hkhiWYA"[d
ljhecaeij[d" mWhdj Z_[ LIhXhWkY~[hp[djhWb[ DehZh"A[_d#M[ij\Wb[d$ Bek\j |
]Wdp[d lecc[h” awdd ZWi Z_[ Iljhech[Y~dkd] kc X_i pk /&& ;khe _d Z_[ >
LIhXhWkYA[hiY~A"jp[h X[_ [_d[c L[h]b[_Y"ij[ij led pmeb\ Ab_cW][hej[d \[ij][i]
c_j;d[h]_[[\Op_[dpabWii[ 7 "~ejj[d e\j [_d[d kdWd][c[ii[d *e~[d lIjhecl[hXhWk
i[_[d WkY” Wki WdZ[h[d =h"dZ[d d_Y*j pk [cf\[*b[dO |I_[ i_dZ bWkj kdZ a""b
WK[hX[jh_[X d_Y"j$

8hWdZ][\WPMh$ c lecc[h _¢c MWbZ hWkY~"j" ckii c_j "e~[d 8kcoe][bZ[hd h[Y~d[d
L[hi_Y~[hkd] H'L$ Pm_iY~[d Cehp kdZ EajeX[h ]_bj Zehj decb_Y” m[][d Z[h
WXiebkj[i HWkY~I[hXej$ E\j ][d"]j _d Z[h JheYa[df[h_eZ[ [_d [_dp_][h <kda
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Wkipkbei[d$ M[h jhejp Z[i L[hXeji c_j [_d[h P_IWh[jj[ _c MWbZ [hm_iY"*] m_
8kdz[ibedZ[hd pm_iY~[d .& kdZ '&& ;khe 8kce][bZ$ CWAYA[ BedZ[h I[hbWd][
2d 8[hb_d i _dZ ie]Wh IjhW\[d led X i pk +&$&&& :khe ce]b_YA$ : [ >«A[ Z[i
[_d[c M[jj[h_dZ[n WX" _d Z[d <Wajeh[d m_[ Bk\j\[KY~j_Ja[_j kdZ J[cf[hW]kh
Pm[_jiY~Ab"#\W$d pm[_ F[hied[d [_d[ Me~dkd] c_j [_d[c ZWpk][~+h_][d
J_[\IWhW][dij[bbfbWjp 1[c_[i[i" "WX[d i_[ 7difhkY~ Wk\ pm[_ IYAb”ii[b pkh .
Z[h Llhc_[j[h" [_d[d Pm[_jiY~b”ii[b A[hWkipk][X[d" Z"h\[d Z_[ C_[j[h Z_[ C_
Khj[_b Z[i BWdZ][h_Y~ji 8edd 7p$ , | /&%&/ m[_ij Z[h :[kjiY~A[ 7dmWhbjI[h[
AW [I WX]I[b[~dj" [_d[d pm[_j[d IY~b”ii[b \”h Z_[ =WhW][ pkh L[h\”]kd] ij[b
dkh [_d[d Ij[bbfbWjp J[c_[j[j "Wjj[d$ C_j pm[_ IYAb”ii[bd X[ij[~[ Z_[ =[\W"h"
Wbi [_d <WAhp[k] _d Z[h =WhW][ WXij[bb[d" Wh]kc[dj_[hj[ Z[h L[hc_[j[h$ :_
I[bj[d$

L[hi_Y~[hkd]iiYMkhZsWd [_d[c Me~rd Wki [_d 8WKk][h”ij Wk\][ij[bbj" iebbj[d C
- 1[dj”c[h _~h[ >WkihWjI[hi_Y~[hkd] kdI[hp"]b_Y~ ZWh”X[h _d\ehc_[h[d$ Jk
ij[_1i [_d ;_dXh[YA[h "X[h ZWi =[h"ij _d Z_[ Me~dkd] [_d" X[aecc[d Z_[ Ef\[l
a[_d =[bZ led Z[h L[hi_Y~[hkd]$ :WhWk\ m[_ij Z[h 8kdZ Z[h L[hi_Y~[hj[d ~_
iebbj[d Z_[ L[hi_Y~[hkd] ie\ehj _d\ehc_[h[d" ieXWbZ i [ led Z[c TK\XWKk Z[i
8[me~rd[h [_d[h ;_][djkcimerdkd] c”ii[d Z[c L[hi_Y~[h[h ie]Wh iYAed ZWdd [_
iy~ _Ya[d" m[dd i_[ Z[d 7Tk\XWk [_d[i =[h”iji fbwd[d$
DWYApWAbkd]iplhdk[digki ZWh\ P_di[d Wk\ Ij[k[hdWY~pW~bkd][d WKY” ZWdd
Z [i[ c_ji[Y"i Fhep[dj fhe @W"h "X[h Z[c CWhajd_I[Wk b_[][d kdZ Z[h Ij[K][
P_dilehj[_b[ Wki Z[h I[hifej[j[d PWAbkd] "Wjj[$ BWKj [_d[c lec <_dWdp][h_Y
I[Ths\\[djb_Y~j[d Khj[_b 7p$ '+ A *&&%&- aeccj [i Wk\ [_d[ aedah[j[ 8[h[Y"c
[ _d][ih[j[d[d P_dilehj[_b[ d_Y~j Wd$ L_[bc[~h i[_ Z_[ <[iji[jpkd] led DWYA"p)
JhkdZiejpb_Y~ kdZ e~rd[ Z_[ jWjieY~Ab_Y~[d 7kim_hakd][d _d Z[h FhWn _i h[Y
IYAkbZd[h Z[h Ij[k[hdWY~\ehZ[hkd] X[h[_ji B_gk_Z_jejilehj[_b[ ZWZkhY~? ][*
PWAbkd] leh[hij \h[_][ij[bbj mWh$
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Wi EhWal[b led EX[PHWbi{d@[d AhWa[d FWkb
([kjiY~bwWdzZ ~Wj ][p_jj[hj kdZ Z_[ :Wkc[d ][Zh”Yaj$ :[h EhWalb
| [bb[_Y"] WKY~"$ 7bb[ WY"j] J[djWa[b#:Wkc[d mece]b_Y~*$ 7X]J}
I[IXhWY~j$ @[jpj [h"*bj FWkb CehzZZhe kd][d$

c 1ldjb_Y~ i _dzZ J_dj[dOiYA[ [_d[ ifWd_iYA[ If[p_Wb_j*j$ @[Z[ 1kj[ IWTWi#8\
LWh_Wj_ed[d Z[h C[[h[iX[me~rd[h$ W bW FbWdY" "W " Whbie ]J[]h_bbj" c_j I_]|
EZ[h W bW <[_hW " J[aeY”?j kdZ c_j ]heX[c C[[hiWbp" Eb_I[deb kdZ \h_iY"]
Z_ [ Fhefr[p[_kd] Z[i AhWa[d FWkb Wki Z[c 7gkWh_kc EX[h"WKki[d [_d][jhe\\
WkY” Wk\ [_d[c Z[kjiY~[d Lehif[_i[dj[bb[h bWdZ[d$

:[dd zWi fei_[hb_Y~[ J_[hY~[d [h~ebj CehZZhe”kd][d _c ?dj[hd[j$ DWY~"Z][c
SWbhXOdWb[ h_Y?j_1 1[j_ffj "Wjj[" mkhZ[ FWkb _d :[kjiY~AbWdZ pkc IjWh$ D\
Ifwd_[d _ij Z_[ lj_cckd] kc][iY*"DbW][d$ Im_jj[h# kdZ <WY[Xeea#Dkjp[h cWY
ZWi leh pm[_ @W"h[d _c [d]b_iY~[d J[_b Z[i uhc[baWdWbi J[\Wd][d[ J_[h$
:[h Dkjp[h H[WbMehbZ( jm_jj[hj0 =h_bbj Z[d ebb[d EhWa[b J_dj[dOiY~* F
ckiij[ cWb ]J[iW]] m[hZ[d $ 8WdZ_jljWcc_ m_bb FWkb pk OWbWcWhTI[i I[[hWh
pkh PkX[h[_jkd] led J_dj[dOiY”» EhWa[b FWkb WX _d Z [ <h_j[ki[ $ :[h IkY
Z[d Im_jj[h#Ih[dZY~ Whji Z[h m[bjm[_j[d IkYAX[]h_\\[ WK\ FbWjp [_di$

8[_ <WY[Xeea "W]j ZWi AhWa[d#C[Z_kc iY*ed pW"Arbh[_Y"[ <Wd#I[_j[d$ Leh
IfWd_iYA] <WY[Xeea#=hkff[d m_[ 7kY”* _Y~A "WX[ FWKb J[]bWKXj" Wbi [h iW
aecc[d ~WX[d "X[h DWY"j JWKki[dZ[ <Wdi ]J[medd[d$ ;_d Z[kjiY~[h <wWd" Z[h
\WbiYA[d BWdZ Wk\*ebj" iYAh[_XjO AWdd cWb X_jj[ ' [cWdZ dWY”™ EX[h*"WKk
Fkbfe FWkb pk 9WbWcWh[i cWYA[d555 : [ ifwd_iy~[d P[_jkd][d" _d Z[d Ij
"X[h _"d$$$ FWkb _ij ~_[h X[aWddj[h Wbi zp_b

WdA[X[d ][_ij[hd <ejecedjW][d" m_[ FWkKb i_Y~ pm_iY~[d pm[_ Feb_j_a[hd e
[djiYA[_Z[d iebb" ZkhY”™ ZWi D[jp$ KdZ _cc[h m_[Z[h FWkb c_j >[hpY" [dhW:¢
kdz _d Z[h =h_bbf\Wdd[ Wk\ Z[kjiY~[d I[_j[d$ :Wia FMVKbW#MWjRW]d[d
I[[hmkdZ[hj ZW aWkc deY"$ :Wh_d [h\e*hj cWd" ZWii FWkbi DWc[ Z[c J_j[b
J _dj[dOiY® FWkb Eajefki led 8eo Behdi[d [djb[~d] _ij$

7kY™N Z [ Fh[ii[ X[h_Y?j[j m[bjm[_j "X[h ZWi AhWa[d#EhWa[b$ I[bXij h[decc
MWin_d]ljed keézjZz [ D[m Oeha J_c[i iYAh[_X[d "X[h FWkb$ ;_d CWjr[cW]j_
WKki]J[h[YAd[] "WX[d" ZWii Z_[ MW2hiY~[_db_Y™a[_j" ZWii FWkb Wbb[ Z[kjiY:
X[_ dkh pm[_ Fhep[dj b_[][$ KdZ ZWi I[Wb_\[ 7gkWh_kc _d EX[h*WKki[d \h[k
B[iIkKYA"[hpkmWY”"i$

Wi 7gkWh_kc I[hifh_Y?j" FWkb pk iYA"jp[d$ Kdz Z_[ ?dj[hd[j][c[_dZ[ "W]j X
m_[i_Y™ Z[h AhWa[ _d DWY*#MC#P[_j[d X[iY*e\]j_][d aeddj[0 AhWa[ FWkb
BejjepW"b[d leh”A[hiW][d $ ;_][djb_Y~ \[*bj dkh deY” Z_[ L[hjedkd] Z[h FW
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LehiYAbW]0O FWkb" e*" FWkb" Z [ IYAbWdZ#;b\ "Wj I[hbeh[d$$$ $ KdZ ZWi
m_ii[d iY*"ed$

AbWI[ 1[][d H[jjkd]iiYWiBec[XWYa Z[h :khe#:h$
.eecCl

8[h[_ji leh pmeb\ @W~h[d abW]j[d |_[h Fhe\[iieh[d ][][d Z_]
‘khe$ Dkd p_[~[d Z_[ i[bX[d Cedd[h ]J[][d Z[d H[jjkd]iiY~_hc
Me~hkd]iped[ dWY” AWhbihk~[ # kdZ asdd[d Z_[icWb Z[kjb_
kdwd][d[~c[h[ <hW][d ij[bb[d$

=[][d ;dZ[ Z[h Fhlii[aed\[h[dp c[bZ[j i_Y” [_d ebj[h[h >[hh pk Mehj$ A[_d @
fh_IWj c_jc[_d[h <hWk ~_[h " iW]j Z[h CWdd$ :Wdd Zh"Yaj [h i[_d[d :Wda :
>[hh[d WK\ Z[c FeZ_kc Z_[ [_dp_]J[d i[_[d" Z_[ Z[h H[]_[hkd] M_Z[hijWwdZ b
X[ieh]j[| DWYM\hW][" eX Z_[ 8kdZzZ[ih[]_[hkd] "X[h"Wkfj deY” iekl[hed[ ;djiY"
iebbj[ iekl[hed i[_d" kdi ZWdaXWh pk i[_d " Wdjmehj[j Z[h zaedec M_b"[bc
BeYN[bd$

[h IWjp X[iYAh[_Xj ZWi I[bXijl[hijedZd_i led Debb_d] kdZ i[_d[d C_jijh[_j[h
M_b~[bc >Wda[b kdZ AWhb 7bXh[Y?] IYAWYANjiYAd[_Z[h ]Wdp ]kj$ IYred '//.
[_diwc][ CWAd[h" Z_[ I[h][Xb_Y~ leh Z[d =[\W2~h[d Z[i ;khe mWhdj[d$ ;_d[ L[
[kjiYAbWdzi J[_bdWnrc[ Wd Z[h[ =[c[_diYA*W\jimerhkd] mkhZ[ ZWcWhbi led A
Pmeb\ @W2h[ ifej[h i[~[d i_Y™ Z_[ Cedd[h kc Z[d X[iedZ[hi kcjh_[X_][d IjWh.
e"db_Y~[d Hebb[ m_[ Z[h Kl#zaedec Dekh_[b HekX_d_" Z[h Z_[ KI#<_dWdp:
Z[h [hij[d leh”"[hiW]j[$ Me~rh[dZ i_[ '//. dkh 8[\"hY”?jkd][d lehjhW][d aeddj[d"
Z[h b[jpjld CedWj[ \"h Z_[ ;khe][]ld[h Wbb[iWc) 8[m[_i[ ZW\"h" ZWii i_[ h_Y"
-+&#C_bb_WhZ[d#;khe#IY”~_hc \"h jWkc[bdZ[ ;khe#IJWWj[d ij[*] Wki _~h[h |
led _"~d[d _cc[h X[\"hY?j[j[d JhWdi\[hkd_ed$ :[i*WbX p_["[d I]WhXWjjo kdZz
dkd [hd[kj dWY" AWhbihk"[$

;_d 7hlkc[dj" ZzWii i_[ Zehj lehjhW][d mebb[d" "WX[d Z_[ L[h\Wiikd]ih_Y~j[h
pkh”Yal[m_J[i[d$ 8[h[_ji '"//. iW~r[d Z_[ Abe]J[h ZkhY” Z[d ;khe _~h H[Y"] Wk\
AWhbihk”~[ ZW][][d aeddj[ a[_d =hkdzZh[Y"] Wk\ [_d[ ijWX_b[ Me~*hkd] [ha[dd
JbWkX[d" zWii Z_[ P[_j \"h i_[ I[WhX[_j[j "Wj$ ?2Y~™ Z[da[" ZWi =[h_Y"*] m_F
Z _[i[d <[*b]h_\\ " iW]j IjJWWjih[Y~jifhe\[iieh AWhb 7bXh[Y"] IYAWYAMjiYNd[_Z
I[bXiji_YATh~[_j Z[i bwd] **h_][d >eY?iY~*kbb[*h[hi Zep_[h|$

_[ ;khe][ld[h X[pm[_\[bd" ZWii Z_[ <_dWdp”_b\[d "X[h*"Wkf] Z[ceahW]j_iY~"
Kd_edil[hjhe][d ]_Xj [i _~h[h 7di_Y"j dWY"™ ZW\"h a[_d[ =hkdZbW][" pkcWb
ZkhY” Z[d B_iiwWXedI[hjhW] erd[*_d d_Y”?j ¢c[*h \"h Me*hkd]ifeb_j_a pkijedZ.
ijeh[d i_[i_Y~ Wd Z[h L[hb[jpkd] Z[h De#8W _bekj#AbWki[b" Z_[ [_d[ >W\jkc
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C_jlb_[Z[h [_1[djb_Y~ I[hX_[j[i$ IjWjj Z_[i[h DejXh[ci[ "WX[ c¢Wd c_j Z[c H
[_d[d Jh[_Xije\\jWda [_d][XWKkj" abW]j Z[h zaedec >Wda[b$

8[iedZ[hi iYAWh\ ah_j_i_[h[d Z_[ Abe][h Z_[ Hebb[ Z[i 8kdZ[ijW][i$ :Wii Z_[
WXi[]d[j[* e~rd[ ZWii "X[h~"Wkfj Z[ii[d H[Y”ji\ehc \[ijijWdZ" a-ddj[ _d AWhbih
_dj[h[iiwdj[ :_iakii_ed[d ieh][d$ :Wii Z_[i[ H[Y~ji\ehc “[jpj WKki][h[Y~d[j [_d
Pm[Ya][i[bbiY W\j[d _ij* _d Z[d[d 8Wda[d _~h[ =_\jfWf_[h[ ~ehj[j[d" OdZ[] |
[ d\WY~ dkh kd]["[k[hb_Y" $

7ki 1_YAj Z[h zaedec[d _ij [_d[ 2dOWj_ed Wd][i_Y~ji Z[h ][mWbj_][d >_b\iik
[X[die m_[ [_d[ :Wk[hikXI[dj_ed_[hkd] Z[h IY*kbZ[dbsdZ[h$ ?c 8[c"~[d kc Z
 d~[_j m[hZ[ c¢Wd i_Y~ Wk\ Z[d c_jjb[h[d 1”7dZ[h Whbi d[k[d CWeeijWX [_d_
P[_YA[d Z_[i[i Jh[dZi i[_[d WKY” <ehZ[hkd][d Wd :[kjiYAbWdZz" i[_d[d ;nfehj
h[zkp_[h[d$

‘[KjiY "bWdZ kdZ ;khefW m[hZ[d WKiXbkj[d “ mWhdj Debb_d]$ :_[ leh][ kc Z
Z[kjb_Y~ Jhece[h" Z_[ ;K Xb[_Xj zZ[d Fhe\[iieh[d X[_ Wbb[h :[[W_bah_j_a ]hk
IYAWYAjiYAd[_Z[h OdZ[j iY~ed fheXb[cWj_iYA " ZWii i_Y~ Z_[ ;K#9~[\i kdj[
IYAb_[eeb_ YA ~ejj[d IJWWj[d a[_d[ <h[kdZ[" dkh ?dj[h[ii[d $ I WhXW]jjo I[hm
IflakbWj_ed[d WK\ Z_[ 7db[_~[d led ;K#IjWW;j[d ~«jj[d Z_[ Feb_j_a pkc >Wd
AWX[ iYAb_[ceb_YA dkh [_dp[bd[ i"Z[khefe iYA[ BedZ[h X[jhe\\[d$ KdZ Z[d[d
iYred i[_j bed][h[c [_d[d \h[_m_bb_][d 7kijh_jj Wki Z[h Me~hkd]ikd _ed$

:[h 8[_\Wbb \"h iebY~[ <ehz[hkd][d aeccj d_Y7j _cc[h led kdX[Z[dab_YA[h I
<hW][ij[bb[hd Wc C_jjmeY" ][*+h[d @ekhdWb_ij[d Z[h h[Y~j[d @kd][d <h[_~
leb_ZWh _jej " Z[c Eh]Wd Z[h [X[d\Wbbi h[Y~jibWij_][d 8”h][hX[m[]kd] leb_.
m_[Z[hkc [h][*j [_d X[iedZ[h[h :Wda Wd Z[d L[hjh[j[h Z[h 8_bz #P[_jkd]" Z
=h_[Y~[d _d Z[d I[h]Wd][d[d CedWj[d X[h[_ji c_j :hWYAc[d pmWd]iX[]b”Yaj[
ZWi Z[kjiY~[ Leba cWb X[_ MWAb[d Z_[ Aedi[gk[dp[d p_[~[d " iW]] IYAWYAj
Y~ zZ[h 8_bz#P[_jkd] _cc[h i[*h ZWdaXWh$
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