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WUlXPW⇤ LQ⇤ GHQ⇤ %RFKXPHU
.DPPHUVSLHOHQ⇤ GHQ⇤ 7UDXP
YRQ⇤GHU⇤WDEXIUHLHQ⇤.RPPXQL⇣
NDWLRQ⌘⇤9RQ⇤HLQHU⇤:HOW✏⇤LQ⇤GHU
0HQVFKHQ⇤ VLFK⇤ DOOHV⇤ VDJHQ
N|QQHQ✏⇤ 6H[XDOLWlWHQ⇤ XQG
9RUOLHEHQ⇤ OHEHQ⇤N|QQHQ⇤RKQH
EHZHUWHW⇤ RGHU⇤ YHUXUWHLOW⇤ ]X
ZHUGHQ⌘
≈7UlXP⇤ ZHLWHU¥⇤ KHLâW⇤ GLH

8UDXIIÅKUXQJ⇤ YRQ⇤ $XWRULQ
1HVULQ⇤6DPGHUHOL⌘⇤ (V⇤ZDU⇤ HLQ
:DJQLV✏⇤ VLH⇤ PLW⇤ GLHVHP⇤ $XI⇣
WUDJ⇤ ]X⇤ EHWUDXHQ�⇤ 6DPGHUHOL
KDW⇤]ZDU⇤GHQ⇤'HXWVFKHQ⇤)LOP⇣
SUHLV⇤ IÅU⇤ LKU⇤ 'UHKEXFK⇤ ]XP
)LOP⇤ ≈$OPDQ\D¥⇤ JHZRQQHQ✏
IÅU⇤ GLH⇤ %ÅKQH⇤ KDW⇤ VLH⇤ DOOHU⇣
GLQJV⇤QRFK⇤QLH⇤JHVFKULHEHQ⌘
'DV⇤ZDU⇤RIIHQEDU⇤NHLQ⇤3URE⇣

OHP✏⇤ VLH⇤ IROJW⇤ HLQIDFK⇤ LKUHP
6WLO�⇤ 'LH⇤ *HVFKLFKWH⇤ XP⇤ GLH
KRPRVH[XHOOH⇤ .RPDSDWLHQWLQ
1LO⇤ HU]lKOW⇤ VLH⇤ WXUEXOHQW✏⇤ PLW
KRKHU⇤ *DJ⇣'LFKWH⌘⇤ 6LH⇤ OlVVW
:HOWHQ⇤ XQG⇤ .XOWXUHQ⇤ DXIHLQ⇣
DQGHUSUDOOHQ✏⇤ ÅEHUVFKUHLWHW
EHLP⇤*ULII⇤LQ⇤GLH⇤.OLVFKHH⇣.LV⇣
WH⇤IU|KOLFK⇤6FKPHU]JUHQ]HQ⌘
5HJLVVHXULQ⇤ 6HOHQ⇤ .DUD⇤ KDW

GLHVHV⇤7UHLEHQ⇤DXI⇤GHU⇤WUDXP⇣
ORJLVFK✏⇤KDOE⇣UHDOHQ⇤'UHKEÅK⇣
QH⇤ YRQ⇤ /\GLD⇤ 0HUNHO⇤ LQV]H⇣
QLHUW⌘⇤$XI⇤HLQHU⇤6HLWH⇤OLHJW⇤1LO
LP⇤ .UDQNHQEHWW✏⇤ YHUN|USHUW⇤ ≤
ZDUXP⇤DXFK⇤ LPPHU⇤≤⇤YRQ⇤HL⇣

QHP⇤ &HOOR⌘⇤ $XI⇤ GHU⇤ DQGH⇣
UHQ✏⇤ HLQHP⇤ %DKQKRI⇤ DOV
7UDQVLW⇣2UW⇤ ]ZLVFKHQ⇤ /H⇣
EHQ⇤ XQG⇤ 7RG✏⇤ LVW⇤ VLH⇤ HLQ
HFKWHU⇤ 0HQVFK✏⇤ JHVSLHOW
YRQ⇤⌫⇣%ORFNV⇣⇤XQG⇤EDOG⇤7DW⇣
RUW⇣6WDU⇤$OPLOD⇤%DJULDFLN⌘
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:lKUHQG⇤VLFK⇤DP⇤.UDQNHQ⇣
EHWW⇤ LKUH⇤ JHVFKLHGHQHQ✏
WÅUNLVFK⇣JULHFKLVFKHQ⇤ (O⇣
WHUQ⇤ PLW⇤ ≈'U⌘⇤ &KHIDU]W¥
VWUHLWHQ✏⇤ GHQ⇤ 'HQQLV⇤ +HUU⇣
PDQQ⇤ DOV⇤ KHUUOLFK⇤ ÅEHU⇣
GUHKWH⇤ 7UDQVJHQGHU⇣3HUVRQ
VSLHOW✏⇤ EHJHJQHW⇤ 1LO⇤ 0HQ⇣
VFKHQ⇤DXV⇤LKUHU⇤9HUJDQJHQ⇣
KHLW⇤XQG⇤PXVV⇤HQWVFKHLGHQ✏
RE⇤ VLH⇤ ]XUÅFNNHKUHQ⇤ ZLOO
LQV⇤/HEHQ⇤XQG⇤GHQ⇤0XW⇤DXI⇣
EULQJHQ⇤NDQQ✏⇤LKUH⇤6H[XDOL⇣
WlW⇤JHJHQ⇤NXOWXUHOOH⇤:LGHU⇣
VWlQGH⇤]X⇤OHEHQ⌘
%DJULDFLN⇤WXW⇤VLFK⇤PDQFK⇣

PDO⇤ QRFK⇤ VFKZHU⇤ PLW⇤ GHU
'DUVWHOOXQJ⇤ JURâHU⇤ (PRWL⇣
RQHQ✏⇤ GLH⇤ GLH⇤ %ÅKQH⇤ IRU⇣
GHUW⌘⇤ 8QG⇤ ZDV⇤ YHUKDQGHOW
ZLUG✏⇤ LVW⇤ PDQFKPDO⇤ EDQDO⌘
7URW]GHP⇤ LVW⇤ GLHVHV⇤ 6WÅFN
HLQ⇤ ZLFKWLJHV⇤ 6WDWHPHQW✏
ZHLWHW⇤ 7ROHUDQ]⇣*UHQ]HQ
XQG⇤PDFKW⇤HLQIDFK⇤6SDâ⌘
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$DOWR⇣2SHU⇤ GLH⇤ (VVHQHU⇤ )HVW⇣
WDJH⇤PLW⇤GHU⇤2SHU⇤≈/H⇤3URSKq⇣
WH¥⇤ YRQ⇤ *LDFRPR⇤ 0H\HUEHHU
HU|IIQHW⌘⇤ 1XQ⇤ LVW⇤ HLQ⇤ 0LW⇣
VFKQLWW⇤ GLHVHU⇤ :LHGHUHQWGH⇣
FNXQJ⇤ GHU⇤ IUDQ]|VLVFKHQ
≈*UDQG⇤2SpUD¥⇤DXI⇤HLQHU⇤'UHL⇣
HU⇣&'⇤ HUVFKLHQHQ⌘⇤ (V⇤ LVW⇤ HLQH
IDQWDVWLVFKH⇤ $XIQDKPH⇤ ≤⇤ GLH
HUVWH⇤(LQVSLHOXQJ✏⇤GLH⇤GHU⇤NUL⇣
WLVFKHQ⇤1HXDXVJDEH⇤IROJW✏⇤GHU
8UIDVVXQJ⇤ GHV⇤ �⌫⌧⇤ LQ⇤ 3DULV
XUDXIJHIÅKUWHQ⇤ :HUNV⌘⇤ 8QG
GLH⇤$XIQDKPH⇤LVW⇤PLW⇤GUHL⇤KHU⇣
YRUUDJHQGHQ⇤ *lVWHQ⇤ LQ⇤ GHQ
+DXSWUROOHQ⇤HLQ⇤*HVDQJVIHVW⌘
6RSUDQLVWLQ⇤ /\QHWWH⇤ 7DSLD

VLQJW⇤ HLQH⇤ OXSHQUHLQH⇤ %HUWKH⌘
7UDXPVLFKHU⇤ LVW⇤ GLHVH⇤ 6lQJH⇣
ULQ⇤LQ⇤GHQ⇤.RORUDWXUHQ✏⇤GLH⇤VLH
VHKU⇤ VDXEHU⇤ XQG⇤ PLW⇤ NODUHU
6LOEHUVWLPPH⇤VLQJW⌘⇤0DULDQQH
&RUQHWWL⇤ LVW⇤ DOV⇤ )LGqV✏⇤ 0XWWHU
GHV⇤3URSKHWHQ⇤-HDQ⇤GH⇤/H\GH✏
GDV⇤SHUIHNWH⇤*HJHQVWÅFN�⇤0LW
HLQHP⇤ ZDUPHQ✏⇤ ZHLFKHQ
0H]]R⇤JHVWDOWHW⇤VLH⇤GLHVH⇤3DU⇣
WLH✏⇤KDW⇤ZXQGHUVFK|QH⇤LQWLPH
0RPHQWH⇤ LQ⇤ GHU⇤ 7UDXHU⇤ XQG

GLH⇤.UDIW⇤ IÅU⇤JURâH⇤GUDPD⇣
WLVFKH⇤ $XVEUÅFKH⌘⇤ 8QG
-RKQ⇤ 2VERUQ⇤ LVW⇤ LGHDOH⇤ 7L⇣
WHOKHOG⇤≤⇤HLQ⇤7HQRU⇤PLW⇤YLHO
6FKPHO]⇤ LQ⇤ GHU⇤ 6WLPPH✏
GHU⇤ DEHU⇤ DXFK⇤ PLW⇤ VHLQHU
VFKODQNHQ✏⇤ IHLQHQ✏⇤ VDXEHU
JHIÅKUWHQ⇤ 6WLPPH⇤ HLQH
JURâH⇤ 'XUFKVFKODJVNUDIW
KDW⌘
'DV⇤ (VVHQHU⇤ (QVHPEOH

NDQQ⇤ LQ⇤GHQ⇤NOHLQHUHQ⇤5RO⇣
OHQ⇤PLW⇤GHQ⇤GUHL⇤KRFKNDUl⇣
WLJHQ⇤6WDUV⇤VHKU⇤JXW⇤PLWKDO⇣
WHQ⌘⇤ $XFK⇤ GHU⇤ (VVHQHU
2SHUQ⇣⇤ XQG⇤([WUDFKRU⇤ XQG
GLH⇤ 6ROLVWHQ⇤ GHV⇤ $DOWR⇣.LQ⇣
GHUFKRUV⇤KDEHQ⇤HLQH⇤JURâH
3UlVHQ]⌘⇤ 8QG⇤ GDV⇤ 2UFKHV⇣
WHU✏⇤GLH⇤(VVHQHU⇤3KLOKDUPR⇣
QLNHU✏⇤VSLHOHQ⇤XQWHU⇤GHU⇤/HL⇣
WXQJ⇤ YRQ⇤ *LXOLDQR⇤ &DUHOOD
VR⇤ EULOODQW⇤ XQG⇤PLW⇤ VR⇤ YLHO
*ODQ]✏⇤GDVV⇤PDQ⇤GLHVH⇤$XI⇣
QDKPH⇤ HLQIDFK⇤ OLHEHQ
PXVV⌘
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XU⇤HLQ⇤NOHLQHV⇤6WÅFN
3DSLHU⇤ JDE∂V⇤ YRQ
:ROIJDQJ⇤ 3HWU\⇤ ]XU
0XVLFDO⇣3UHPLHUH✏

HLQHQ⇤ %ULHI✏⇤ YROO⇤ PLW⇤ JXWHQ
:ÅQVFKHQ⌘⇤ 3UHPLHUHQUXP⇣
PHO⇤≤⇤VR⇤HWZDV⇤VHL⇤QLFKW⇤PHKU
VHLQ⇤ 'LQJ⌘⇤ ≈:ROOH¥✏⇤ ZLH⇤ LKQ
GLH⇤)DQV⇤OLHEHYROO⇤QHQQHQ✏⇤KDW
GHP⇤6FKODJHU⇤GHQ⇤5ÅFNHQ⇤]X⇣
JHZDQGW⌘⇤ (U⇤ WUlJW⇤ NHLQH
)UHXQGVFKDIWVElQGHU⇤ PHKU⇤ ≤
QLFKW⇤ HLQPDO⇤PHKU⇤ VHLQHQ⇤ W\⇣
SLVFKHQ⇤ 6FKQDX]HU⇤ ≤⇤ XQG
PDFKW⇤ MHW]W⇤ DOV⇤ 3HWH⇤ :ROI
%OXHV⇣5RFN⌘
'LH⇤ 6FKODJHU⇣+LWV⇤ GHV⇤ ⇡⇡⇣

-lKULJHQ⇤VLQG⇤MHGRFK⇤QRFK⇤LP⇣
PHU⇤EHOLHEW⌘⇤'DV⇤ZDU⇤QLFKW⇤]X
ÅEHUK|UHQ⇤ EHL⇤ GHU⇤ IUHQHWLVFK
XPMXEHOWHQ⇤ :HOWSUHPLHUH⇤ LP
'XLVEXUJHU⇤7KHDWHU⇤DP⇤0DUL⇣
HQWRU✏⇤ ]X⇤ GHU⇤ DXFK⇤ 6WDUV⇤ ZLH
+HLQR⇤ XQG⇤ 0DLWH⇤ .HOO\⇤ JH⇣
NRPPHQ⇤VLQG⌘⇤≈:ROIJDQJ⇤XQG
LFK⇤VLQG⇤VHLW⇤YLHOHQ⇤-DKUHQ⇤EH⇣
IUHXQGHW✏⇤ZLU⇤VLQJHQ⇤EHLGH⇤ER⇣

-
GHQVWlQGLJ⇤ IÅU⇤ GLH⇤0HQVFKHQ
YRQ⇤ QHEHQDQ¥✏⇤ VR⇤ +HLQR⇤ DP
5RWHQ⇤ 7HSSLFK⌘⇤ ≈'DV⇤ 0XVLFDO
ZLUG⇤ LKQ⇤ LQ⇤ GLH⇤ 8QVWHUEOLFK⇣
NHLW⇤EULQJHQ⌘¥⇤'DVV⇤GLH⇤3UHPL⇣
HUH⇤ LP⇤ 5XKUJHELHW⇤ JHIHLHUW
ZLUG✏⇤LVW⇤NHLQ⇤=XIDOO�⇤0LW⇤GHP
6RQJ⇤ ≈5XKUJHELHW¥✏⇤ PLW⇤ 7H[W⇣
]HLOHQ⇤ZLH⇤≈,KU⇤VHLG⇤GDV⇤5XKU⇣
JHELHW✏⇤ GLH⇤ 'URJH✏⇤ GLH⇤ PLFK
VÅFKWLJ⇤PDFKW¥⇤ KDW⇤:ROIJDQJ
3HWU\⇤GHU⇤5HJLRQ⇤HLQH⇤+\PQH
YHUSDVVW⌘⇤ 8QG⇤ JHQDX⇤ PLW⇤ GHU
EHJLQQW⇤GDV⇤0XVLFDO⌘
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(V⇤HU]lKOW⇤YRQ⇤*HIÅKOVDFKWHU⇣
EDKQIDKUWHQ⇤ LP⇤ DOOWlJOLFKHQ
%H]LHKXQJV⇣:DKQVLQQ⌘⇤ 9LHU
3DDUH⇤ JHKHQ⇤ GXUFK⇤ GLH⇤ +|OOH
↵+|OOH✏⇤+|OOH✏⇤+|OOH⌅�✏⇤YHUJHV⇣
VHQ✏⇤ YHU]HLKHQ✏⇤ VWHKHQ⇤ VLFK
VHOEVW⇤ LP⇤ :HJ⇤ XQG⇤ ZDFKVHQ
ÅEHU⇤VLFK⇤KLQDXV⌘⇤'LH⇤KXPRUL⇣
JH⇤ *HVFKLFKWH✏⇤ WHLOV⇤ DQ⇤ GHU
*UHQ]H⇤ ]XP⇤ .ODPDXN✏
VWDPPW⇤DXV⇤GHU⇤)HGHU⇤GHV⇤ UH⇣
QRPPLHUWHQ⇤ $XWRUHQ⇣'XRV

0DUWLQ⇤ /LQJQDX⇤ XQG⇤ +HLNR
:RKOJHPXWK⇤ ↵≈+HLâH⇤ (FNH¥✏
≈'HU⇤ 6FKXK⇤ GHV⇤ 0DQLWX¥�⌘
≈:LU⇤ ZROOWHQ⇤ QLFKW⇤ GLH⇤ /H⇣
EHQVJHVFKLFKWH⇤ GHV⇤ .ÅQVWOHUV
HU]lKOHQ✏⇤VRQGHUQ⇤PLW⇤GHQ⇤)L⇣
JXUHQ✏⇤ *HIÅKOHQ✏⇤ 6LWXDWLRQHQ
XQG⇤ *HVFKLFKWHQ⇤ DXV⇤ VHLQHQ
6RQJV⇤ LQ⇤ VHLQHQ⇤ .RVPRV⇤ IÅK⇣
UHQ¥✏⇤ VR⇤ 5HJLVVHXU⇤ *LO⇤ 0HK⇣
PHUW⌘⇤ 6SDQQHQG✏⇤ ZLH⇤ GLH
6RQJV⇤ ]X⇤ HLQHU⇤ *HVFKLFKWH
YHUZREHQ⇤VLQG✏⇤QDK⇤DP⇤5XKU⇣

SRWWOHU⇤ YRQ⇤ QHEHQDQ⌘⇤ (V⇤ JHKW
QLFKW⇤ XP⇤ JURâH⇤ *HVDQJVNDS⇣
ULROHQ⇤XQG⇤7LHIH✏⇤VRQGHUQ⇤XP
$XWKHQWL]LWlW⇤ XQG⇤ 6SDâ⌘⇤ 'HU
HLQH⇤ 3URWDJRQLVW⇤ LVW⇤ ≈VHQVLEHO
ZLH⇤HLQH⇤$EULVVELUQH¥✏⇤GHU⇤DQ⇣
GHUH⇤ EHWRQW✏⇤ GDVV⇤ MHGHU⇤ PDO
IDOVFK⇤ OLHJW⇤ ≤⇤ DEHU⇤ QLFKW⇤ DXI
GHU⇤ IDOVFKHQ⇤ )UDX⌘⇤'DV⇤ 3XEOL⇣
NXP⇤ ODFKW⇤ XQG⇤ ODFKW✏⇤ DXFK
GDQN⇤GHV⇤ NOXJ⇤JHFDVWHWHQ⇤(Q⇣
VHPEOHV⌘
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'DVV⇤≈:ROOH¥⇤QLFKW⇤SHUV|QOLFK
YRU⇤ 2UW⇤ ZDU✏⇤ WDW⇤ GHU⇤ 6WLP⇣
PXQJ⇤LP⇤7KHDWHU⇤DP⇤0DULHQ⇣
WRU⇤NHLQHQ⇤$EEUXFK⌘⇤'DV⇤3XE⇣
OLNXP⇤ IDQG∑V⇤ ≤⇤ PLW⇤ HLQHP
≈:ROOH¥⇣6RQJWLWHO⇤ JHVDJW⇤ ≤
≈JHLO✏⇤JHLO✏⇤JHLO¥⌘
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YRU⇤+XQJHU✏⇤XQG⇤XQVHUH⇤*RX⇣
YHUQHXUH⇤ VWHUEHQ✏⇤ ZHLO⇤ VLH⇤ VR
YROO⇤ VLQG⌘⇤ 2K⇤ *RWW✏⇤ IÅKOVW⇤ GX
GLFK⇤QLFKW⇤VFKOHFKW✏⇤ZHLO⇤GLHVH
'LQJH⇤ LQ⇤ GHLQHP⇤ 1DPHQ⇤ JH⇣
VFKHKHQ"¥⇤ 'LHVH⇤ =HLOHQ⇤ KDW
GLH⇤ V\ULVFKH⇤ $XWRULQ⇤ /LQD⇤ $W⇣
IDK⇤PLW⇤⇡⇤-DKUHQ⇤LQ⇤HLQHP⇤/L⇣
WHUDWXUKDXV⇤LQ⇤LKUHU⇤V\ULVFKHQ
+HLPDWVWDGW⇤ 6DODPL\\DK⇤ YRU⇣
JHOHVHQ⌘⇤ 'DUDXIKLQ⇤ ZDUI⇤ GLH
5HJLHUXQJ⇤ LKU⇤ *RWWHVOlVWH⇣
UXQJ⇤YRU�⇤6LH⇤GXUIWH⇤ELV⇤�◆⇠
QLFKW⇤|IIHQWOLFK⇤PLW⇤ LKUHQ⇤*H⇣
GLFKWHQ⇤DXIWUHWHQ⌘
6HLW⇤(QGH⇤�◆⌫⇤ OHEW⇤GLH⇤��⇣

-lKULJH⇤ LQ⇤ :DQQH⇣(LFNHO⌘⇤ ,KU
0DQQ⇤ 2VPDQ⇤ <RXVXIL⇤ ZDU
VFKRQ⇤YRU⇤ LKU⇤KLHU✏⇤ LKUH⇤)DPL⇣
OLH⇤NDP⇤QDFK⇤XQG⇤QDFK⇤KLQWHU⇣
KHU⌘⇤ $WIDK⇤ VDJW✏⇤ VLH⇤ OLHEW⇤ GLH

6WDGW⇤ XQG⇤ P|FKWH⇤ KLHU⇤ EOHL⇣
EHQ✏⇤ YRU⇤ DOOHP⇤ ZHJHQ⇤ GHU
0HLQXQJVIUHLKHLW⌘⇤ 'DV⇤ $XI⇣
WULWWVYHUERW⇤KLHOW⇤VLH⇤QLFKW⇤YRP
6FKUHLEHQ⇤DE⌘⇤≈1LHPDQG⇤NDQQ
PLFK⇤ VWRSSHQ¥✏⇤ VDJW⇤ VLH⌘⇤ $OO
GLH⇤ -DKUH⇤ VDPPHOWH⇤ VLH⇤ LKUH
*HVFKLFKWHQ⇤ XQG⇤ *HGLFKWH✏
GLH⇤ GLH⇤ 3ROLWLN⇤ RIW⇤ YHUVWHFNW
NULWLVLHUWH⌘⇤≈,FK⇤KDEH⇤DXFK⇤YLHO
ÅEHU⇤PHLQH⇤7UlXPH⇤JHVFKULH⇣
EHQ¥✏⇤ VDJW⇤ $WIDK⌘⇤ ≈+LHU⇤ LQ
'HXWVFKODQG⇤ NDQQ⇤ LFK⇤ GDV
QLFKW⇤ PHKU⌘⇤ +LHU⇤ JHKW⇤ HV⇤ XP
GDV✏⇤ ZDV⇤ LFK⇤ YHUORUHQ⇤ KDEH⌘¥
8QG⇤XP⇤GLH⇤/LHEH✏⇤HLQ⇤7KHPD✏
GDV⇤LQ⇤6\ULHQ⇤WDEX⇤ZDU⌘
�◆⇠⇤ KLHOW⇤ /LQD⇤ $WIDK⇤ QDFK

YLHOHQ⇤ -DKUHQ⇤ LKUH⇤ HUVWH⇤ /H⇣
VXQJ⇤LQ⇤.|OQ⌘⇤6LH⇤WUXJ⇤LKU⇤*H⇣
GLFKW⇤ ≈$P⇤ 5DQGH⇤ GHU⇤ 5HW⇣
WXQJ¥⇤YRU✏⇤GDV⇤�◆⇡⇤LQ⇤GHU⇤$Q⇣
WKRORJLH⇤ ≈:HJ⇤ VHLQ⇤ ≤⇤ KLHU

VHLQ¥⇤ HUVFKLHQ⌘⇤ 'DQHEHQ⇤ YHU⇣
|IIHQWOLFKWH⇤ $WIDK⇤ *HGLFKW⇣
ElQGH⇤DXI⇤$UDELVFK⇤XQG⇤7H[WH
PLW⇤ GHXWVFKHU⇤ hEHUVHW]XQJ✏
]XP⇤ %HLVSLHO⇤ DXI⇤ GHP⇤ 3RUWDO
ZHLWHUVFKUHLEHQ⌘MHW]W⌘⇤ (QGH
�◆⇢⇤ HUKLHOW⇤ GLH⇤ 6\UHULQ⇤ GHQ
.OHLQHQ⇤+HUWKD⇣.|QLJ⇣3UHLV⌘
$EHU⇤ HLQH⇤ JHUDGH⇤ (UIROJV⇣

VSXU⇤LVW⇤GLH⇤.DUULHUH⇤GHU⇤$XWR⇣
ULQ⇤ QLFKW⌘⇤ 'LUHNW⇤ QDFK⇤ LKUHU
)OXFKW⇤ WDW⇤ VLH⇤ VLFK⇤ PLW⇤ GHP
6FKUHLEHQ⇤VHKU⇤VFKZHU⌘⇤=XHUVW
PXVVWH⇤ VLH⇤ DXI⇤ GLH⇤ *HQHKPL⇣
JXQJ⇤ LKUHV⇤ $V\ODQWUDJV⇤ ZDU⇣
WHQ✏⇤ GDQQ⇤ZDUHQ⇤ LKUH⇤*HGDQ⇣
NHQ⇤VWlQGLJ⇤ZRDQGHUV✏⇤EHL⇤LK⇣
UHP⇤ 9DWHU✏⇤ GHU⇤ YRQ⇤ GHU⇤ V\UL⇣
VFKHQ⇤ 5HJLHUXQJ⇤ EHGURKW
ZXUGH✏⇤ XQG⇤ EHL⇤ ]ZHL⇤ )UDXHQ
DXV⇤GHU⇤)DPLOLH✏⇤GLH⇤EHL⇤HLQHP
0DVVDNHU⇤ QDKH⇤ LKUHU⇤+HLPDW⇣
VWDGW⇤JHNLGQDSSW⇤ZXUGHQ⌘
$XFK⇤ VHLW⇤ GLH⇤ $XWRULQ⇤ YRU

GUHL⇤ 0RQDWHQ⇤ LKUHQ⇤ 'HXWVFK⇣
NXUV⇤ EHJDQQ✏⇤ VWRFNW⇤ GHU
6FKUHLEIOXVV⌘⇤ ≈$XI⇤ $UDELVFK
NDQQ⇤ LFK⇤GLH⇤6SUDFKH⇤DP⇤1D⇣
FNHQ⇤ JUHLIHQ✏⇤ DEHU⇤ DXI
'HXWVFK⇤ ELQ⇤ LFK⇤ HLQ⇤ .LQG¥✏
VDJW⇤$WIDK⌘⇤'RFK⇤VLH⇤ODFKW⇤GD⇣
EHL⇤XQG⇤ZLOO⇤VLFK⇤EHVVHUQ⌘
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ìJìfln`µ⇤ 'HU⇤ 'HXWVFKH⇤ .XOWXU⇣
UDW⇤ KDW⇤ ZHLWHUH⇤ YLHU⇤ (LQULFK⇣
WXQJHQ⇤ DXI⇤ GLH⇤ ≈5RWH⇤ /LVWH¥
EHGURKWHU⇤.XOWXULQVWLWXWLRQHQ
JHVHW]W✏⇤ GDUXQWHU⇤ GDV⇤ 0LOOR⇣
ZLWVFK⇣7KHDWHU⇤ .|OQ⌘⇤ :HLO⇤ HV
VHLW⇤ �◆⇡⇤ NHLQH⇤ 79⇣hEHUWUD⇣
JXQJHQ⇤PHKU⇤ DXV⇤ GHP⇤ 7KHD⇣
WHU⇤JLEW✏⇤IHKOH⇤HV⇤DQ⇤*HOG⌘⇤ @˝;
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_©ŒŒJì£$flµ⇤ 'LH⇤ $XVVWHOOXQJ
≈(GRXDUG⇤0DQHW¥⇤ LVW⇤ 6RQQWDJ
QDFK⇤ YLHU⇤ 0RQDWHQ⇤ ]X⇤ (QGH
JHJDQJHQ⌘⇤ ◆◆⌘◆�⇤ %HVXFKHU
VDKHQ⇤ LP⇤ 9RQ⇣GHU⇣+H\GW⇣0X⇣
VHXP⇤ :XSSHUWDO⇤ GLH⇤ 6FKDX✏
GLH⇤ 0DQHWV⇤ :HUN⇤ PLW⇤ PLW
/HLKJDEHQ⇤DXV⇤DOOHU⇤:HOW⇤SUl⇣
VHQWLHUWH⌘⇤ ;˝$
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ì$EJ`Âì$EJ`µ⇤ =XP⇤ OHW]WHQ
0DO⇤GLULJLHUW⇤6LU⇤6LPRQ⇤5DWWOH
GLH⇤ %HUOLQHU⇤ 3KLOKDUPRQLNHU
EHL⇤ GHQ⇤ 2VWHUIHVWVSLHOHQ⇤ LQ
%DGHQ⇣%DGHQ⌘⇤+|KHSXQNW⇤GHV
)HVWLYDOV⇤YRP⇤�⌫⌘⇤0lU]⇤ELV⇤�⌘
$SULO⇤ LVW⇤ GLH⇤ $XIIÅKUXQJ⇤ YRQ
:DJQHUV⇤ ≈3DUVLIDO¥⇤ LQ⇤ GHU
1HXLQV]HQLHUXQJ⇤ YRQ⇤ 'LHWHU
'RUQ⌘⇤$XI⇤GHP⇤3URJUDPP⇤VWH⇣
KHQ⇤ QRFK⇤ �⇠⇤ ZHLWHUH⇤ V]HQL⇣
VFKH⇤XQG⇤NRQ]HUWDQWH⇤$XIIÅK⇣
UXQJHQ⌘⇤ $E⇤ �◆�◆⇤ YHUDQWZRU⇣
WHW⇤ GDQQ⇤ GHU⇤ 'RUWPXQGHU
.RQ]HUWKDXV⇣,QWHQGDQW⇤ %HQH⇣
GLNW⇤ 6WDPSD⇤ GDV⇤ 3URJUDPP
GHU⇤2VWHUIHVWVSLHOH⌘⇤ ,QIRV⇤XQG
.DUWHQ�⇤ 7HO⌘⇤ ↵◆⇢�⇤��
�◆⇤�⇤◆⌘ ËËËµTJó£óŒnJflk$©óµEJ

3ó£JìTJó£óŒnJflJ!‰n£
B$££flJó!à9ó;knJE

ú¨ì£‰©`Eµ!0LW⇤GHP⇤≈:DQGHU⇣
VDORQ¥⇤ HU|IIQHQ⇤ GLH⇤ 8UEDQHQ
.ÅQVWH⇤5XKU⇤ DP⇤�⌘⇤0lU]⇤ DE
⌧⇤ 8KU⇤ LP⇤ 7KHDWHU⇤ LP⇤ 'HSRW
LQ⇤ 'RUWPXQG✏⇤ ,PPHUPDQQ⇣
VWUDâH⇤�⌧✏⇤GLH⇤QHXH⇤9HUDQVWDO⇣
WXQJVUHLKH⇤ ≈5XKU⇤'LQJ¥⌘⇤ %ULW⇣
WD⇤ 3HWHUV✏⇤ QHXH⇤ NÅQVWOHULVFKH
/HLWHULQ⇤ YRQ⇤ 8UEDQH⇤ .ÅQVWH
5XKU✏⇤ VSULFKW⇤ ÅEHU⇤ LKUH⇤ 3OlQH
IÅU⇤ GLH⇤ NÅQIWLJH⇤ $XVULFKWXQJ
GHU⇤ ,QVWLWXWLRQ⌘⇤ ,P⇤ ]ZHLWHQ
7HLO⇤ GHU⇤ 9HUDQVWDOWXQJ⇤ VWHOOW
GLH⇤ .ÅQVWOHULQ⇤ +HQULNH⇤ 1DX⇣
PDQQ⇤LKUH⇤$UEHLWHQ⇤YRU⌘
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ìJìfln`µ⇤ 'HU⇤ %HUOLQDOH⇣*HZLQ⇣
QHUILOP⇤ ≈7RXFK⇤0H⇤1RW¥⇤ZLUG
ZDKUVFKHLQOLFK⇤ GLHVHV⇤ -DKU
LQV⇤ .LQR⇤ NRPPHQ⌘⇤ 'LH⇤ 9HU⇣
KDQGOXQJHQ⇤VWÅQGHQ⇤NXU]⇤YRU
GHP⇤ $EVFKOXVV✏⇤ VDJWH⇤ /DXULQ
'LHWULFK⇤ YRQ⇤ GHU⇤ 35⇣$JHQWXU
:ROI⇤ DP⇤ 0RQWDJ⌘⇤ 'LH⇤ (QW⇣
VFKHLGXQJ⇤ GHU⇤ )HVWLYDOMXU\
O|VWH⇤ HLQ⇤ JHWHLOWHV⇤ (FKR⇤ DXV⌘
'HU⇤ EULWLVFKH⇤ ≈*XDUGLDQ¥
QDQQWH⇤ GHQ⇤ *HZLQQHUILOP
≈GRRI¥⇤XQG⇤≈VHLFKW¥⌘⇤'LH⇤%HUOL⇣
QDOH⇤KDW⇤ LQ⇤GLHVHP⇤-DKU⇤ UXQG
��◆⌘◆◆◆⇤.DUWHQ⇤YHUNDXIW⌘⇤'HU
(XURSlLVFKH⇤ )LOPPDUNW⇤ YHU⇣
EXFKWH⇤ ODXW⇤ )HVWLYDO⇤ GLHVHV
-DKU⇤ PLW⇤ ◆⌘◆◆◆⇤ %HVXFKHUQ
DXV⇤ �⇤ /lQGHUQ⇤ HLQH⇤ 5H⇣
NRUG⇣%LODQ]⌘⇤ 'HU⇤ 7HUPLQ⇤ IÅU
GLH⇤⇡⌧⌘⇤%HUOLQDOH⇤VWHKW⇤ IHVW�⇤⇢⌘
ELV⇤⇢⌘⇤⇤)HEUXDU⇤�◆⌧⌘ ;˝$
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úJ`!ı$$fµ! ,P⇤0DXULWVKXLV⇤ LP
QLHGHUOlQGLVFKHQ⇤ 'HQ⇤ +DDJ
KDW⇤GLH⇤ELVODQJ⇤JU|âWH⇤ZLVVHQ⇣
VFKDIWOLFKH⇤8QWHUVXFKXQJ⇤GHV
EHUÅKPWHQ⇤ *HPlOGHV⇤ ≈'DV
0lGFKHQ⇤PLW⇤GHP⇤3HUOHQRKU⇣
ULQJ¥⇤ YRQ⇤ -RKDQQHV⇤ 9HUPHHU
EHJRQQHQ⌘⇤=ZHL⇤:RFKHQ⇤ODQJ
ZLUG⇤ GDV⇤ *HPlOGH⇤ PLW⇤ GHQ
QHXHVWHQ⇤ 7HFKQLNHQ⇤ XQG
6FDQQHUQ⇤ XQWHUVXFKW⌘⇤ ≈:LU
ZROOHQ⇤ZLVVHQ✏⇤ZLH⇤ HV⇤ JHPDOW
ZXUGH⇤ XQG⇤ZHOFKH⇤0DWHULDOL⇣
HQ⇤ 9HUPHHU⇤ JHQXW]W⇤ KDWWH¥✏
VDJWH⇤ GLH⇤ 0XVHXPVGLUHNWRULQ
(PLO\⇤ *RUGHQNHU⌘⇤ 'DV⇤ 0DX⇣
ULWVKXLV⇤ ULFKWHWH⇤ IÅU⇤ GDV⇤ 3UR⇣
MHNW⇤ HLQ⇤ JOlVHUQHV⇤ /DERU⇤ HLQ⌘
%HVXFKHU⇤ N|QQHQ⇤ OLYH⇤ YHUIRO⇣
JHQ✏⇤ZHQQ⇤GDV⇤%LOG⇤0LOOLPHWHU
IÅU⇤ 0LOOLPHWHU⇤ XQWHUVXFKW
ZLUG⇤≤⇤PLW⇤6FDQQHUQ✏⇤0LNURV⇣
NRSHQ⇤ XQG⇤ 5|QWJHQJHUlWHQ⌘
.HLQHU⇤ GHU⇤ ([SHUWHQ⇤ EHUÅKUW
GDEHL⇤GDV⇤%LOG⌘⇤ ;˝$
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