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7Xmehjih_i_ae ] _Xj$ 1 _[i_dZ lebWj_b[h$ 7kY~A _d Z[h H[Wbm_hjiYAW\j cW]
ZkhY~ C_ii[hdj[d$ 7X[h i _[i_dzZ i[bj[d[h kdZ X[ii[h pk X[mebj_][d Whi IYreY
M[dd <_dWdpm[hj[ ij[_][d eZ[h \Wbb[d" m[hZ[d hWiY” i[*h |_[b ]Jhece[h[ Ikcc
[djifh[Y~A[dZ ]hece[d 7kim_hakd][d$ :Wi fej[dp_[hj WKkY~ Z [ <eb][d led d[]W
| dz zZ[dd ZW\"h d_Y"j WkY~ Z_[ fei_j_I[d I[_j[d Z[h <_dWdp]lbeXWb _i_[hkd
: [ <_dWdpcehaj[ i _dZ m_[ [_d <[k[hO [i awdd Z[_d >Wki X[~[_p[d" [i awdd
7Xhkfj WXO [ce[dZ[i AWf_jwWb awdd _dd[h"WbX akhp[h P[_j cWii_I[d IYAWZ
Wdh_YAj[d$ Wi AWj cWd _d Z[h 7i_[dah_i[ J[i[*"[d$ ?d Z[h H[Wbm _hjiY W\]
P[hijehkd] Z_[ H[Z[" m[dd [i kc ?ddelWj_ed[d ]J[*j$ :Wi ]_bj WkY~ \"h cwdY~
Dkh m_ha[d WdZ[h[ <_dWdp_ddelWj ed[d [~[h m_[ [_d[ Z[ijhkaj_ I[ 1Y~ef\kd]
M_[ beiij i_Y~ ]kj[ ?2ddelWj_ed led iYAb[Y~j[h Z[dd jh[dd[d5

Wi _ij [njh[c iY m_[h_]%$ D[~c[d I_[ Z[d ;h\eb] Z[h KI7$ :[h W] pm[_ p[djhV
?2ddelWj_ed[d kdZ H_i_aeaWf_jWb$ E~d[ L[djkh[#9Wf_jWb ~«jj[ Z_[ ?ddelW]
ZWYAj[d | _[b[" cWd aWdd Z_[i[ ;b[c[dj[ Z[i KI#CeZ[bbi hkdZ kc Z_[ M[bj I[h
mkhz[d Z_[ IYAWjj[di[_j[d "X[hi[~[d$ MWi d_YA~j ~[_cej" ZWii ZWi CeZ[bb Wd
Beiij i_Y~ Wki iebY~[d ;h\W~Ahkd][d d_Y*ji b[hd[d5

AbWh" dkh "WX[d m_h Z [ Cehaj[ d_Y*j ]1[dk] ZkhY~Zhkd][d" kdZ Z_[ Ce+]b_\
=[\WAh[d pk cWdW][d$

‘Wi ab_d]j [hd”Y~j[hdZ$

. [ Lebkc[d" Z_[ Wd <_dWdpcehaj[d I[hiY*eX[d m[hZ[d" i_dZ [_d\WY~" ]_]wd
Ckbj_fb_aWjeh[\\[aj _ij [njh[c$ :Wi cWY"] ZWi =Wdp[ i[*h iY~m[h aedjhebb_
Me~rhkd] J[m[jj[i m_hz" awdd cwWd I[hikY~A[d" ZkhY~ 7dfWiikd][d J[][dpkij[k[h
[ d[h MeY~[ C_bb_Whz[d WX][pe][d m[hZ[d" XhWKY~j [i [_d[ ZhWcW]_ iY"[ i
H[Wbi[ajeh" kc ZWi WXpk\Wd][d$

Meh[ [i X[ii[h" pkh ijWha h[]kb_[hj[d <_dWdpm[bj Z[h ,&[h#@W"h[ pkh”Yapk
2YA Z[da[" d_Y"j$ MWi c_Y~ ¢ =[][dj[_b X[ieh]j" _ij Z_[ Z[hp[_j '[ThXh[_jlil
< dWdpcehaj[ aecfb[jj pk I[hj[k\[bd$ le [_d\WY~ _ij ZWi d_Y"j$ M_h XhWkY
< dWdpm_hjiYAW\j$ ;_d Ckia[b XhWKY"j 8bkj$ ledij _ij [h dkjpbei$ :[h CKkiz
MWbb Ijh[[j ZWi 8bkj$ If[akbWj_ed awdd "W ie]Wh ijWX_b_i_[h[d$

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



?d Z[h 7i_[d# m_[ ?cceX_b_[dah_i[ bW] ZWi FheXb[c ZeY” [~[h ZWh_d" ZW
ijWX_b_i_[h[dZ[ If[akbWj_ed JWX$ >Wj ZWi d_Y*j |I_[b[i deY” I[hiY~b_cc[hj
?d Z_[i[d <ebb[d ij_ccj ZWi$ :W WX [i >[hZ[djh_[X kdZ iY*eZb_Y*[i L[h*Whb
1[\e~2hb_YA[d IYAWjj[di[_j[d$ Dkh i_dZ <_dWdpcehaj[ Z[i*WbX d_Y”?j ZkhY”"m
?h][dZm[h ckii _d Z[h FhWn_i ZzWdd WX[h [djiYA[_Z[d" me Z_[ Jh[ddb_d_[ _
d_Y~j "[_bbei "X[h\ehZ[hj5

@W" m[dd cWd Z[d IYAWjj[di[_j[d ZzkhY"™ ]kj[ H[]1kb_[hkd] [\\[aj_Il lehX[k][d T
Z[i"WbX WkKY”™ c_j Z[d B[kj[d Wk\ Z[d <_dWdpcehaj[d pkiWcc[dWhX[_j[d$ ?~"
Meb\]Wd] IY~ekXb[ "W] a”hpb_Y" J[iW]jO M[h Z[d lkcf\ jheYa[db[][d m_bb"
\hW][d$ Wi i[~] _Y®» WdZ[hi$ =[][d i_[ pk aecf\[d Xh_d]j d_Y*ji$

7X[h awdd cWd Z[d <_dWdpWaj[kh[d »_[h I[hjhWK[d5 |I_[ i[bXij d[dd[d Z_[ E
g 1Xj [_d[ j_[Vi_jp[dzZ[ JhwWZ_j_ed Z[h la[fi_i J[][d"X[h <_dWdpcehaj[d$ Kd
J[dZ[dp" ZWi =Wdp[ pk X[]h[dp[d" e~d[ [i pk ZkhY~Z[da[d$ 7X[h cWd ckii [i
kc [i i_ddlebb pk h[]kb_[h[d$ :[h cehWb_iY~[ LehiYA*bW]AWcc[h ~_b\j ~_[h d
zaedec H_Y"WhZ AWAd iW]j[ cWbO0O zaedec[d I[hij[*[d Z_[ <_dWdpcehaj[ d_Y
L_[b[ "WX[d a[_d[ 7*dkd]$

M_[ mebb[d I_[ B[kj[ Wki Z[h <_dWdpXhWdYA"[ ZW\"h ][m_dd[d5

MWi leh Z[h Ah_i[ \[*bj[" mWh[d B[kj[" Z_[ Z[d <_dWdpi[ajeh ]kj a[dd[d" WE
aecc[d" jhejpZ[c WX[h kdWX~"ed]_] Z[da[d kdZ Z_[ H_i_a[d i[*"[d$ CWd iebbj
kdWXn~ed] _J[i 7k\i_Y”?ji]lh[c_kc \ehc[d" ZWi Z_[ <_dWdpcehaj[ "X[hmWY"j$ K
Wki Z[d =(&#IJWWj[d" Z_[ m_hab_Y”* [jmWi led <_dWdpcehaj[d I[hij[*[d" m_
Hele\\" M_bb[c 8k_j[h eZ[h WkY”" 8[d 8[hdWda[$ :Wi =Wdp[ iebbj[ Z[c HejW
“[zZ[h _ij aehhkcf_[hXWh$ :Wdd m”"hZ[d H_i_a[d X[ii[h [haWddj$

lebbj[ ie [_d =h[c_kc ZzWdd Z[d @eX "X[hd[*c[d" Z[d X_i*[h Z_[ HWj_d]W][d
MWi Z_[ 7][djkh[d jkd" _ij i[*h fheXb[cW]j_iY*$ KdzZ ~_[h _ij X_i*[h d_Y*ji f
Y X _dc_hi_Y~hO : [ 7c[h_aWd[h m[hZ[d i_Y”~ Z[c FheXb[c deY® m_Zc][d
ikhefe[h$

| _dZ 1_[ Z[dd efj_c_ij_iYA" ZWii i_Y~ Wc ;_dOkii Z[h <_dWdpcWhajbeXXoi |
2d Z[d KI7 ]_Xj [i +)+ Fhei_2z[dj[d$ @[Z[h Aed]h[iiWX][ehZd[j[ "W] i[_d[ [_]]
7difhkYAilhkff[d$ ;i _ij i[~h iYAm[h" i_Y” ZW WK\ [jmWi pk [_d_][d$ :W\"h X

Wkeoe[h][merdb_YA[i L[hA*WdZbkd]i][iY~*_Ya$ 7X[h _Y™ X_d \he”?" ZWii m_h 8\
Fhei_Z[dj[d "WX[d$ :[dd [h "W| [_d X[iedZ[h[i L[h*WdZbkd]i][iY*_Ya$

>Wj Z [ MWbb#Iljh[[j#BeXXo deY” d_Y~*ji Wd ;_dOkii [_d][X"®]|5

?c Cec[dj awdd Z_Ji[] BeXXo d_Y”?j c[*h ie |I_[b :hkYa WKkKi"X[d m_[ \h"~[h$ 7
d_Y~j _d Z[h 8[i[_j_1kd] Z[h BeXX0$ ?c =[][dj[_b0 BeXXoi "WX[d WkKY" [_d]
m_Y?j_][ ?d\ehcWj_ed[d Wki Z[h 8hWdY~*[ kdZ awddij i_[ Z_iakj_[h[d$ CWd
\hwW][d" X[leh ¢cWd Z[d Ikcf\ jheYa[db[]]$ CWd ZWh\ dkh _"~h[c :hkYa d_Y*"]j

8[_ Wbb Z[d H[\ehc[d" Z_[ Z[hp[_j WdA][ijh[Xj m[hZ[d # m_[ ij[~[d Z_[ 92WdY
a"d\j_] pk I[h~r_dZ[hd5

[ H[\ehcWdijh[d]kd][d h[_YA[d i_Y~[h deY" d_Y7"j$ 7X[h _Y™ X_d efj_c_ij_
X[mebj_1j m_hzZ$

MeA~[h d[~c[d I_[ Z[dd Z_[ PkI[hi_Y"j5
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=Wdp [_d\WY~A0 m[_b Z_[ Ah_i[ _~h[d Khifhkd] _d Z[d KI7 ~Wjj[" _d [_d[c i]
. [ 7c[h_awd[h [djm_Ya[bd pmWh a[_d[ bWd]\h_ij_][d IjhWj[]_[d # ZWi _ij _
1["[d FheXb[c[ Wd kdZ fheX_[h[d ~[hkc # ijWjj i_Y~ _d ?Z[ebe]_[d pk I[hijh_
2dZ _[d i[*] _Y" ZWi Wbi [_d[ Jhece[ ljsha[$

‘Wi ?dj[hl_[m 1" hj[d CWhj_d AW[bXb[ kdZ J*ecWi <h_Ya[

He?ije\V[IOY” Z [ FheOi Jh[_\[d pk

9ecceZ j [i X[OdZ[d i_Y~ _d [_d[c Ikf[hpoabki$ : [i[h 7di_
.nf[hj[d d_Y~j [hij i[_j Z[h <_dWdpah_i[$ 7kY~ _dij_jkj_ed]
mebb[d ZWi Jhee[ HWZ Zh[~[d$ 7bi 2dOW|_ediiY kjp Xb[_>
kcijh_jji[d$

I[bXij Z_[ Fb[_j[d led 8[Wh Ij[Whdi kdZ B[*cWd 8hej”r[hi aeddj[d Z[c Fh[_iw
WdZ[h[d 9ecceZ_j_[i d_Y7ji Wd "WX[d # pkc_dZ[ij X_i abWh mWh" ZWii Z_]|
Hip[ii_ed ij"hp[d m”"hZ[$ :_[ Aehh[ajkh Z[h H[aehZijedZ[ led (&&. mWh ZhW,i
bWdz[j[d Wk\ [_d[c "e~[h[d D_I[Wk$ =[c[_d*_d m_hZ [hmWhj[j" ZWii i_[ "eY
C_jj[b\h_ij_]1 m_hz zZzWi MWY?ijkc _d Z[d IY*m[bb[dcehaj[d kdZ Z_[ ;h*ebkd
Lebaim_hjiYAW\j[d _c MI[ij[d Z_[ DWYAM\hW][ X[\[k[hd$ =b[_Y~*p[_j_11_Xj [i ’
He?ije\\[d m[_j[h~_d 7d][Xeji[d]feii[ " iW]] :WI_Z :edehW" He"ije\\Y~[\ X[_c
L[hce][dil[hmWbj[h J"h[WZd[[Zb[$ 7kYr Z_[ DWYMNhW][ ZkhY"™ 2?2dI[ijeh[d if_
He”ije\\cehaj[ pkd[*c[dZ If[akbWdj[d" WX[h WkKY” bWd]\h_ij_] fbowd[dZ[ _dij
m_[ F[di_ediledZi WdbeYa[d$

;_d =hkdzZ \"h ZWi I[hijehaj[ ?2dj[h[ii[ _dij_jkj_ed[bb[h 7db[][h Wd He”ije\\[d
@W"h (&&,% =Who =ehjed kdZ =[[hj Hekm[d”ehij" Z_[ Wbi 8[hWj[h \"h Z[d L
ij[bbj[d \[ij" zWii Zz_[ H[dZ_j[d led He”ije\\\kjkh[i "X[h [_d[d bed][h[d P[_jh\
[djifhWYA[d" Wbb[hZ_d]i c_j d[]Wj_I[h Aehh[bWj_ed$ :Wi Z[kj[ ZWhWk\ ~_d
7aj_[dakhi[ \Wbb[d$ ;_d[ iebY~[ :_I[hi_Op_[hkd] awdd Z_[ H[dZ_j[ [_d[i Fe
X[ij_ccj[ H_i_aeabWii[ ij[_][hd eZ[h ZWi H_i_ae \"h [_d XJ[ij_ccj[i H[dZ_j[d_
Dehh_i~" B[_j[h Z[i 8[h[_Y?i He"ije\\#H[i[WhY" X[_ 8WhYbWoi 9Wf_jWb$ H
8[_ [_d[h bWd]\h_ij_][d ijhWj[]_iY~[d Fehjleb_eijhkajkh_[hkd] iebbj[ c_j 7a
Aehh[bWj_ed XI[ij[*"[d$

;_d m[_j[h[i 7h]lkc[dj \"h [_d[d ~e~[h[d He”ije\\Wdj[_b _c Fehjleb_e _ij Z_[
M_hakd] Z_[i[h 7dbW][abWii[$ :edehW led JA"h[WZd[[Zb[ iW]jO D_Y"j dwy~n
>WhZ 9ecceZ j [i m_[ =ebZ iY*"jp[d [\Op_[dj leh 2dOWj_edih_i_a[d" kdZ
Z_ [ Fh_i[ led ;Z[bc[jWbb[d [hA[Xb_Y" _d Z_[ >"[ jh[_X[d$

i ]_Xj Wbb[hzZ_d]i WkY” 7dbW][ijhWj[][d" Z_[ Z[d He”ije\\[d [_d[ _dOWj_ed
WXifh[Y~A[d$ Dehh_i* ¢c[_djO0 7Xi_Y~[hkd] ][]1[d 2dOW|_edih_i_a[d ps"bj c[_¢
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pk Z[d m_Y*j_lij[d Lehj[_b[d led He”ije\\[d]W][c[dji$ : [ L[h]Wd][d [_j ~W>
He”ije\\[ I[hj[k[hd asdd[d" me~h[dZ Z_[ Fh[_i[ _d WdZ[h[d 7dbW][abWii[d O]
AWXI[d ij[_][dZ[ He?ije\\fh[_i[ pk 2dOWj_ed J[\"*hj" [[mW _d Z[d -&[h#@W"h
ZWpk X[_jhk][d" [_d[ Berd#Fh[_i#If_hWb[ _d =wWd] pk i[jp[d$

. [i[i Ip[dWh_e ~Wj [i WX[h iY~red [_d[ IWdp[ M[_b[ d_Y~j c[*h J[][X[d" kdZ
pm_iY~[d He”ije\\[d kdZ ?2dOWj_ed ckii _d [_d[h ]beXWb_i_[hj[d M_hjiYAW\
m[hZ[d$ Dehh_i*0 M[h i_Y~ ][][d 2dOWj_ed WXi_Y~[hd ceY~j[" iebbj[ b_[X]
2dOWj_edi#>[Z]_d] Wkim[_Y~[d" pkc 8[_if [b _d <ehc _dOWj_edi_dZ[n_[hj]

zbfh[_i hkdj[h" 2dOW]_ed hwk\

CWY:edWbZ led Jem[hi MWjied ~+bj Z_ [ 2dOW|_ediWXi_YA~[hkd] [~[h \"h [_d
X[_ Herije\OdI[ijc[dji$ 2?d z[d I[h]Wd][d[d pm[_ @W~h[d _ij Z[h zbfh[_i ZhV
Z [ 7dOWj_ed ~"Wj pk][decc[d$ :[h CWhaj _ij kd]bWkXb_Y~ lebWj_b" kdZ Z]|
. dZhkYa" ZWii He”ije\\[ Wbi ?2dOWj_ediWXi_Y~[hkd] ie [\Op_[dj i _dZ m_[
Z [ [_]1[di ZW\"h aedp_f_[hj mkhZ[d$

8[_ Wbb[d Pm[_\[bd" eX He”ije\\[ dkd Wbi [\Op_[dj[i ?dijhkc[dj pkh 2dOW]_
ez[h d_YAj" X[ijh[_j[d ZeY” Z_[ m[d_Jij[d" ZWii i_[ [_d[ m[hjlebb[ :_I[hi_Op
ZWhij[bb[d$ EX i [ \"h F[di_edi\ledZi “[cWbi [_d[ iebY~[ Hebb[ if_[b[d m[hZ]
M_h iYAejp[d" ZWii F[di_edi\edZi kdZ WdZ[h[ ?dij_jkj_ed[bb[ m[bjm[_j hkd:
_d Henije\\[d _dI[ij_[hj "WX[d " iW]j Dehh_i*$ =[c[ii[d Wc m[bjm[_j _dI[ij_|
=[iWcjl[hce][d _ij ZWi [_d m_dp_][h 7dj[_b # m[d_][h Wbi [_d Fhep[dj$ ;h ]
7dbW][abWii[ mWY7i[d m[hZ[$ 7X[h ZWii F[di_edi\edZi ‘[ ie |_[b _d He’ije
7aj_[d" _ij kdmWArhiYA[_db_Y~$

8ehi[daecc[djWhO M[bjc[ _ij[h m_hZ

i _ij _d Z[d aecc[dZ[d |_[h MeYA[d Z_[ <hW][ Wbb[h <hW]][
<k@XWbb#M[bjc[_ij[h5 : [ zaedec[d Z_I[hi[h 8Wda[d "W X[
H[YA[dcWiY~_d[d Wd][meh\[d kdZ ijWj_ij_iY [ <Waj[d" M[jj
Jhwdi\[hikcc[d Wki][m[hj[j$ : [ Leh”A[hiW][d Z[h <_dWdpfhe

MWi "Wj cWd zaedec[d _d z[d I[h]Wd][d[d CedWj[d d_Y"j Wbb[i leh][meh\[c
Z [ <_dWdpah_i[ deY” Z [ ;khe#IY meYA[ leh [h][i[~[d$ | _[ m_ii[d d_YA~j" m
Z[d Z_[ zbf[ij I[hkhiWY7j$ KdZ i_[ ijh[_j[d ZWh"X[h" eX kdi XWbZ [_d[ 2dOV
X[lehij[~j$ :eY” dkd "WX[d i_[ [_d[ d[k[ 9*WdY[ # [i ][*j dkh ZWhkc" h_Y*j_
<keXWbb#M[bjc[_ij[h m_hz$ ;_][djb_Y~ d_Y~ji b[_Y~j[h Wbi ZWi $$$

;. d[d h[Y"j [_d\WY~[d Pk]Wd] me~b[d ZK[d7 8 WM& leldkdZz _Z[[" Z_[i [i_ Y
Z[d Fhe\[iieh[d @”h][d =[h"WhZi kdZ =[hj 9% MW]d[h WX][iY Wkj "WX[dO :_
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CWddiYAW\j if [J[bj i_Y~ Wc X[ij[d _c JhwWdi\[hm[hj _~h[h If_[b[h m_Z[h$ IY
Z[c _dj[hdWj_edWb[d JhWdi\[hcWhaj ZWi =[i[jp led 7d][Xej kdZ DWYA\hW]][!
Z[h Fh[_i \"h [_d[d If_[b[h _ij" Z[ije ~«~[h iebbj[d WkY” i[_d[ \keeXWbb[h_iY
X[ij[Y~r[dZ][ Be]_a$ KdZ m[h ]J[m_ddj5 IfWd_[d :_[ ?X[h[h b_[][d c_j [_d[c C
,+& C_bb_ed[d ;khe m[_j leh Z[d ;d]bedZ[hd **. C_bb_ed[d ;khe kdZ <hwd
[kjiYAbWdZ hWd]_[hj WK\ FbWjp i_[X[d$

=b[_Y™ pm[_ WdZ[h[ 7disjp[ I[h\eb][d Z_[ Lebaim_hj[ Z[h :[aW8Wda0 Pkc [_
8Wdal[h [_d ijWj_ij_iY™[i CeZ[bb WK\ 8Wi_i Z[h If_[bWKki]Jed][ Z[h Zh[_ I[h]W
M[bjc[_ij[hiYAW\j[d$ Pkc WdAZ[h[d ij_ccj[ ZWi J[Wc f[h >WdZp[_Y"[d "X[h Z]
[ dp[bd[d HkdZ[d WX$ : [ ;h][Xd_ii[ i_dZ "X[hhWiYA[dZ[hm[_i[ Z_[i[bX[dO 8
<_dWb[ IfWd_[d$

[kjb_Y”™ ke\Wd]h[_Y~A[h[ IjkZ_[d aedddWeddl'WK&ikdZ 9ecc[hpXV8da

8[_if _[b 9ecc[hpXWdaO 7k\ ', I[_j[d WdWboi_[h[d Z_[ ;nf[hj[d M[bjhWd]b_ij]
Jkhd_[hX_bWdp kdZ X[WYA?j[d ieme”~b >[_c# Wbi WkY” Aedj_d[djlehj[_b$ : W\
Z[c Z[h :[aWO 8hWi_b_[d J[m_ddj _c¢c <_dWb[ J[][d IfWd_[d kdZ m_hZ M[bjc[.
iY b _[oe[d i_Y~ WdO 8hWi_b_|[d

KdZ m[h X[aeccj dkd h[Y"j5 (&&, ij[bbj[ ?jWb_[d pkiWcc[d ¢c_j 8hWi_b_[d Z
=[medd[d "W] ?jWb_[d$ Wi ifheYA[ \”"h Z_[ Wajk[bb j[kh[d A_Ya[h Wki IfWwd
WkY” Jkj[ 7hlkc[dj[ \"h Zz_[ 1"ZWc[h_aWd[h fWhWj0O IY*b_[eeb_Y~i dzZ Zz [ 8
DWj ed" Z_[iY~ed [_d][] <keeXWbb#MC Wkeee[h*"WbX Z[i [_][d[d Aedj_d[dji ][
Z [ (&& Wk\ Z [ @kd]i lec PkYa[h?kj i[jpj" bW] X[_ Z[h MC (&&, c_j _~h[c
7dZ[h[hi[_ji" 7dWboi[d kdZ <Waj[d *_d eZ[h "[h0 >WX[d |_[ J[i[*"[d" m_[ kdi
LehX[h[_jkd]iif _[b 8eid_[d#>[hp[]lem_dW lec FbWjp ]J[\[]j "WX[d5

AwWdd [i ZW deY”™ [_d[ <hW][ ][X[d" m[h M[bjc[_ij[h m_hzZ5

; X[d

7kiXb_Y40m_Y~j lij[d 8<hi[dj[hc_d]
M_Y?_ Il M_hjiYAW\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db]
{X[hXb_Ya" mehWk\ i_[ _d Z[h aecc[dZ[d 8shi[dmeY" ] WY

*$ ,$ (&'BKQiYA[ 8[j[_b_1kdi [7=kjiY~[ 8[j[_b_lkd]i 7= i_[~] X[_ Z[d Fehj\eb_
Kdj[hd[~c[d L[hX[ii[hkd][d X[_c 7k\jhW]i[_d]Wd]$ :eY” ;kfreh [ _ij deY” d_
=[iY~e\jijej_Ja[_j [_d_][h Fehj\eb_ekdj[hd[~c[d b_[][ deY” Z[kjb_Y~ kdj[h Z[
(&&-$ : [ Kdj[hd[~c[d ascf\[d m[_j[h~_d c_j pkc J[_b \Wbb[dZ[d FheZkajfh[_
AKhi[ Z[h 8[j[_b_]kd][d X[bWij[j ZWi ;h][Xd_i$ C_j [_d[h Fheldei[ jkj i_Y~ Z
7= iY m[h$
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"+$&,%5(&'&" P;M#2dEZ[dghkc \"h ;khefe iYA] M_hjiYAW\jilehiY~"kd] P;M _d C
Z[d P;M#?2dZ[n Z[h Aed kdajkh[hmWhjkd][d \"h :[kjiYAbWdZ X[aWwddj$ :_[ JV
Z[kjiYA[ B[_j_dZ[n :7N _d Z[d I[h]wd][d[d MeY~[d kdj[h :hkYa J[hWj[d _ij" i
m[_j[h[d H"Ya]lWd] Z_[i[i I_[bX[WYAj[j[d M_hjiY~W\jiXWhec[j[hi _c @kd_$ I
?2dZ[n Wk\ Z[h 8[\hW]kd] led <_dWdpcWhajfheOi m_[ <edZicWdW][hd kdZ 7:
lj_cckd] Z"h\j[ c_j Z[d Akhi[d dWY" kdj[d J[]Wd][d i[_d$ 7bb[hZ_d]i Z"h\j[ Z
_cclh Z[kjb_Y~ "X[h i[_d[c ~"_ijeh_iY~[d C_jj[bm[hj b_[][d$

"+$&,$(&'&" KI#8WRHM[WXK$7 m_hZ Z[h D7>8#2?cceX_b_[dcWhaj#?dZ[n X[a\
_ij Z[c L[hXhWkYA[hI[hjhWK[d i[f~h er*db_Y~™ kdZ X_[j[j [_d[d I[dj_c[dj#CWiii]
BWK][m[hX[i ~_di_Y*jb_Y” J[][dmehj_]J[h kdZ a”"d\j_][h 8[Z_d]kd][d$ <"h Z][d
led (( Fkdaj[d [hmWhj[j" Z[h WkY” _c CW_ ]J[c[ii[d mehZ[d mWh$

"+$ % (&R"Z[bX[h][h $hKYadWboij[d Z[h Kd_Yh[Z_j X[ijej_]j[d _c Leh\[bZ Z]
Fhlii[aed\[h[dp led >[_Z[bX[h][h :hkYa _~h[ L[haWk\i[cf\[*bkd] \"h Z_[ 7aj_
Aedp[hd X[h[_ji lehbekO][ :Wj[d leh][b[]j] *Wj" [hmWhj[d Z_[ ;nf[hj[d led Z[h
{X[hhWiY~kd][d c[*h$ :[h KciW|jp iebb X[_ adWff (")' C_bb_WhZ[d ;khe b_[]]
led '+. C_bb_ed[d ;khe Wkim[_i[d$ Kdj[h Z[c Ijh_Y” iebb [_d :[Op_j led ('/"
[ ;h][Xd_ii[ mkhz[d _d ><~[ led (. C_bb_ed[d ;khe ZkhY”" ; _dcWb\Wajeh|[d
[hmWhj[d led >[_Z[bX[h][h :hkYa Wbb[hZ_d]i [_d[d [jmWi efj_c_ij_iY~[h ][\
bWK\[dAZ[ =[iY2 e\ji W Ah (&'&% (&' Wk\]hkdZ Z[h Wd"Wbj[dZ[d ;h"ebkd]$
'+$&,$(&'&" Dej[dXWalW f@WifWd$H dXWda X[hej Z[d Akhi Z[h m[_j[h[d =[bZfeb
pm[_jlhecej[ Lebaim_hjiYAW\j Z[h M[bj$ ;i ]_bj Wbi i_Y~[h" ZWii Z[h B[_jp_c
Xb[_X[d m_hZ$

'$ % (&8&[h LehijwdZ Z[i zbh_[i[d ckii Wc C_jjmeY”" X[_ 8WhWYa EXWcW
KI#Fhei_Z[dj m_bb c_j Z[d CWdW][hd _¢c M[_ce[d >Wki =[ifheY~[d "X[h Z_[ 8
_c =eb\ led C[n_ae _di M[_ce[ >Wki \"*h[d$ EXWcW mWh ZW\"h ah_j_i_[hjr
d_Y™jc_jZ[c 97[\ Z[i zbaedp[hdi" Jedo >WomWh2Z" ]J[ifheY~[d "Wjj[$ 8[leh .
7Tk\\Wd]X[?ebj[h "X[h Z[h ifhkZ[bdZ[d Gk[bb[ _dijWbb_[hj[" i[_[d fhe JW] pm
Jedd[d zb _di C[[h ][OQeii[d" j[_bj[ Z_[ KI#=[ebe] [X[*hZ[ c_j$

"$&,%5(&'&" KI#Me~rd_ccWX[dbpkd$KI#Me~rd_cceX_b_[dcWhaj aecc[dO0 :_[ PW"
8WkX[]_dd[ iebb led WddkWb_i_[hj A Wbie Wk\ @W~ h[ihWj[ "eYA][h[Y~ d[]j A
,+& JWKki[dZ _c¢ CW_ ]J[ikda[d" Z_[ Z[h 8WKk][d[*c_]kd][d led ,"& JWKki[dZ Wk
10 _[1[d i[_d$

" $&,8(&'&" KI#?2dZkijh_[¥hle ZKa[j Kd&¢BdZkijh_[fheZkaj_ed h[YAd[d Z_[ ;nf[hj[
7dij_[] led &"- Fhep[dj led 7fh_b X_i CW_$ :Wc_j m”hZ[ i_Y" Z[h 7k\mehjijh
AWTWp _jejiWkibWijkd] led -)"- Wk\ -*") Fhep[dj [h"e"[d$

"-$ ,% (&M&h[YWdha&d[hijw] _ij >Wkfjl[hiWccbkd]ijw]$ ?d :[kjiY*bWwdz Odz[d (
7aj_edehijh[\\[d ijWjj$ Pk [_d[h Z[h ifwdd[dZij[d pe~bj i_Y~[h Z_[ led M_h[Y
PWAbkd]iWXm_Yab[h ijhpj[ _c Cehp kc )& Fhep[dj WX" dWY~Z[c [_d 8[h_Y~
ZWi Kdj[hd[~c[d Wki =hWiXhkdd X[_ C"dY~[d pkc_dZJ[ij _d Z_[ De"[ led =[bZ
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"-$&,$(&'&" KI#L[h XhWKY HThHHhe[®[dj i_dZ Z_[ KI#L[hXhWkYA[hfh[_i[ led 7f
]J[ikda[d" m[dd Z_[ Fhe]deij_a[h h_Y?j_ 1 b_[]1[d$ :Wc_j m"hZ[ i_¥Y™ Z[h 7dij_
led ("( Fhep[d]j WK\ ("& Fhep[dj WXiY "meY~"[d$ : [ H[Wb[_daecc[d Z[h 7c[h_
CWhajaedi[di led 7fh_b X_i CW_ kc &"* Fhep[dj ]J[ij_[][d$

Wn#MeY/A[dh”Y alKte bka() pkc MeY~A[dWkiabWd]

‘[h Z[kjiY~A[ B[_j_dZ[n p[_li[ i_Y» WX Z[h MeY~[dc_jj[ Z[kjb
Fei j I[ Aed kdajkhzWj[d Wki Z[d K17 ij"jp[d Z_[ Akhi[$ 8]
JNc[d mWh[d Z_[ IfWhX[c"*kd][d iem_[ Z_[ Aed kdajkhWKki

> ji # FOWW _cb[MeYA[d][m_ddO !'-") Fhep[d]

. d 7XiWjpfbki led '-"+ Fhep[dj X[_ Z[h FAM#IfWhj[ C[hY[Z[i#8[dp X[O"][bjl
?2diX[iedZ[h[ 92_dW c_j fbki ''. Fhep[dj kdZ Z[h KI#CWhaj b[]j[d pk$ ?2d 8hW
Aedp[hd ZWi Dkjp\W~hp[k]][iY~e\j kdZ XWkj [_d[ Fhezkaj_ed \"h 7Yjhei#Ba
> ji # FOWjpOd[edMeY [d][m_dd0 !-"( Fhep[dj

Efj_c_ij_iY~] 7kiiW][d pkc 97~ f#=[iY"e\j led J[nWi ?dijhkc[dji X[O"][bj[d Wk
7aj_[$ 7kY~A Z [ PWAb[d led DWj_edWb I[c_YedZkhYjeh "X[hp[k]j[d$ ?2dOd]e
'& Fhep[dj pk$

> ji # FOWjD_Y'WMeY~[d][m_ddO !,". Fhep[dj

C_j 8[]_dd Z[h <keeXWbb#MC h”Yaj Z_[ 7aj_[ Z[i IfehjWhj_a[b~[hij[bb[hi 7Z
‘Wi FWf_[h awdd X[h[_ji i[_j ;dZ[ CW_ ahe\j_] pkb[][d$

> ji # FIOWND"*MeYA[d][m_ddO !,", Fhep[d]j

:[h :"d][c_jj[baedp[hd fh”\j [_d[d L[haWk\ Z[h 8bkc[d[hZ[difWhj[ 9ecfe$ :[h
\"h Z[d CWhaj[dWhj_ab[h \"h >Wki kdZ =Whj[d m_hZ led =ebZcWd IWY"i X[
@WA"h[i iebb Z[h 8[h[_Y~ c_j hkdZ ""&& C_jWhXJ[_j[hd kdZ [_d[c “«~hb_YA~[d
:khe I[hekce[hj m[hZ[d$

> ji # FOWBj@M: MeY~A[d][m_ddO !,", Fhep[d]j

:[h m[bjm[_j[ Fam#7XiWjp ij_[] _c I[h]wd][d[d CedWj kc '&". Fhep[dj Wk\ "(.
Wbb[c Z [ A[hdcWha[ 8CM iY~Ad_jj ¢ CW_ c_j [_d[c Fbki led "X[h pmeb\ Fh
C_d_#CeZ[bb[ ijW]d_[hj[d$ D[K[ CeZ[bb[ m_[ Z[h 8CM +[h eZ[h Z[h N' iebb]
CedWij[d \"h ?cfkbi[ ieh][d$

<befi # FOWjp MeY~ [dI[hbkijO #*") Fhep[d]

. [ 1fWhfbed[ Z[h 8kdZ[ih[]_[hkd] jhW\[d c¢_j Z[h Wd][a"dZ_]j[d 8h[dd[b[c[d]
L[hieh][h$ 7dWboij[d *kce[hj[d i_Y~ I[hA"Wbj[d pk ;ed$

<befi # FOWM"(MeY~[dI[hbkijO #)"+ Fhep[d]
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urdb_ YA d[JWj_| mWh[d WkY” Z_[ 7dWboij[daecc[djWh[ pk HM;$ PkZ[c X[bV
L[h]”dij_]kd][d \"h [d[h]_[_dj[di_I[ ?dZkijh_[d Z_[ 8hwdY~[$

<befi # FOMIJD') MeY~[dI[hbkijO #)"& Fhep[d]

. [ ahe\j_][ 7k\mehjiX[m[]kd] Z[h C7D#7aj_ [ i[_j @WA~h[iX[]_dd iY~A[_dj [hij |
i[_d$ ?d Z[d I[h]Wd][d[d MeYA[d "Wj i_ Y~ [~[h [_d[ I[_jmehjihWd][ ][X_bZ[j$
<befi # FBW}pit[dAhKfMeYA[dI[hbkijO #'“( Fhep[dj

- [ 1jWAbXhWdYA[ mWh WKkY~ _d Z_[i[h MeYA[ iYAmWY~$ Ij[_][dZ[ He ije\\a
1[1[d”X[h Z[d AkdZ[d Z_[ Fh[_i[ Wd][*eX[d m[hZ[d asdd[d" i[da[d Z_[ =[m_dc
<befi # FOWYDp] “jiMe Y [dI[hbkijO #&", Fhep[dj

D[X[d Z[d ][Z+cf\j[d 8hWdY~A[dWKkii_Y7j[d X[bWij[j Z[h Wd][a’dZ_]j[ 7Xij_[] _
IWbp]_jj[h 7aj_[$
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J[b[aec#7ajBkahW; I[ 7db[_~[#7bj[hdWj_I[d

<h[_ dWYA Z[c Cejje J[b[\ed_[hj m_hzZ _cc[h [hm_hjiY W\
Kdj[hd[~c[d Wki Z[c 8[h[_Y~ J[b[aecckd_aWj_ed WkY~ _d i
P[_j[d ijWX_b[ ;hjhe][$ :_|_Z[dZ[dh[dZ_j[d led X_i pk d[kd

Z [ M[hjfWf_[h[ pkh i_ddlebb[d 7bj[hdW|_I[ pk 7db[_~[d$

8[_c 8b_Ya Wk\ Z_[ H[dZ_j[d i_Y~[h[h 7dbW][\ehc[d aedd[d ?dI[ijeh[d Z[hp][
le m[h\[d 8kdZ[iWdb[_"[d c_j p[*"d @W" h[d BWk\p[_j ][[hWZ[ deY”™ ("++ Fhep
d_[$ 7k\ Z[h TkYA[ dWYAN ~eA[h I[hp_dij[d 7bj[hdW]j_I[d h”Ya[d I[hijehaj Z_[ 7
[khefe iY~[d J[b[aecckd_aWj _ediaedp[hd[d _di 8b_Ya\[bZ$

8_ i pkc FbWjp[d Z[h D[m#;Yedeco#8bWi[ mkhZ[ Z[d <_hc[d [_d[ hei_][ Pkak
c_j "enN[d 7aj_[dX[m[hjkd][d I[hXkdZ[d mWh$ ?2dpm_iY~[d i_dzZ Z_[ 7aj_[d \W
MW _i[dfWf_[h[d ckj_[hj$ =hece[ KciWjpifh"d][ ]_Xj [i d_Y?j c[*h$ :W\"h I[hV’
"X[h [_d h[bWj_I ijWX_b[i =[iY"e\jiceZ[bb # \h[_ dWY" Z[c Cejje J[b[\ed_[h
Z [ <_hc[d Z[hp[_j ie _dj[h[iiWd]|$

7k\]hkdzZ h_lehei[h IfWhfhe]hWcc[ [hm_hjiY *W\j[d Z_[ c[_ij[d J[b[aecWdX_]
i_da[dZ[h ;hbei[ *e”[ PWAbkd]ic_jj[b”"X[hiY~"ii[ 9Wi*Oemi " meled [_d =hea

O [eej$ : [ : 1 _Z[dZ[dh[dZ _j[d b_[][d i[_j @W~ h[d X[_ i[Y”i Fhep[dj kdZ c[*
d Y7 ji ZWhWk\ ~ d" ZWii i_ Y™ ZWhWd ie iYAd[bb [[mWi «dZ[hj$ ?c =[][dj[_Ek
=[i[bbiYAW\j[d :_|_Z[dZ[d]WhWdj_[d \"h Z_[ aecc[dZ[d @W"h[ WX$
[kjiY~[ J[b[aec

§ ' JIW]

§ ' CedWj

- [ :[kjiY~[ J[b[askcc 8[_if [b ~Wj Wdbeiib_Y~ Z[h LehbW][ Z[h GKWhjWbhipW:
X[ij*j_1j" X_i (&' ( fhe @W~h c¢_dZ[ij[di -& 9[dj ‘[ 7aj_[ Wd Z_[ 7aj_ed+h[ WKk
[hmWhij[d [_d[ 7kiiY~"jjkd] led -) 9[dj [ 7dj[_b \"h ZWi =[iY"e\ji 'W~rh (&'& k
(&''$ 7k\ Wajk[bb[h AkhiXWi_i b[_j[j i_Y~ ZWhWKki [_d[ :_|_z[dZ[dh[dZ_j[ le
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I[bXij m[dd Z_[ J#7aj [ _d Z[d aecc[dZ[d pm[_ @W~h[d b[_Y~j[ Akhil[hbkij]
7db[][h c_j [_d[c ?dI[ijc[d] _cc[h deY” c[*h H[dZ_j[ [hp_[b[d Wbi c_j IJWWji
J[b[aec#9 [\ H[df EX[hcWdd iY~A[_dj ZWi WKkY" ie pk i[~[d0 :h aWk\j[ leh hk
+&$8&&& J#7aj_[d pkc Ij”Yafh[_i led ."-* :khe$ >ebj Z[h Aedp[hd i[_d :_|_Z[¢
EX[hcWdd WK\ i[_d[d ;_diWjp led *)*$&&& ;khe c_j [_d[h 7kiiY~”jjkd] led c_
khe _d Z[d aecc[dZ[d @W"h[d h[Y~d[d$

Wi «ij[hh[_YA_iYA[ F[dZWdj pkh :[kjiY3[H[apx]&&iPhi[W ;n#Cedefeb _ij ~Wj
Wc '$ @kd_ [_d[ :_|_Z[dZ[ led -+ 9[dj [ 7aj_[ Wd i[_d[ 7dj[_bi[_]d[h Wki][a
[djifh_Y~j [_d[h H[dZ_j[ led hkdZ WY~j Fhep[dj kdZ X_bZ[j WkY” Z_[ Kdj[h]
7KiiYA"jjkd][d X_i (&'($ Wi i_YA~[hj Z[d 7aj_[dakhi dWY~ kdj[d WX$ =hece[ £
i Y~ 7db[][h [ZeY” d_Y~j [hre\\[d$ J[b[aec 7kijh_W [hmWhj[j" ZWii i_Y* Z
CWhajX[Z_d]kd][d WKkY” (&'& \ehji[jp[d m[hZ[d $ C_j [_d[c IfWhfhe]hWcc m
WdAWbj[dZ[d Fh[_izhkYa X[][]d[d$ 7k\ :Wk[h a<ddj[ Z_[ =[i[bbiY W\] ‘[Ze Y~
M[jiXIm[hX pk X[ij[*[d$ :eY” J[dWk ~_[h_d b_[]j WKkY~ [_d[ 92WdY[0 <h”~[h
Kdj[hd[~c[d Wbi {X[hdWAc[aWdZ_ZWj _di L_i_[h [_d[i Jhec[d [khefs_ iY~[d !
- d ce]b_YA[h AekLZWj&d]{ [ 8h_j[d asddj[d c_j J[b[aec 7kijh_W _~h[ Eij[kh

Fhei[dp I[hijeha[d$ =[c[ii[d Wd Z[h :_|_Z[dZ[dh[dZ _j[ led -"* Fhep[dj _ij Z_[
kdm[i[djb_Y~ d_[Zh_][h I[hp_dij Wbi Z_[ 7aj_[d Z[h Aedakhh[dp$ :[h Aedp[h
Z [: 1 _z[dZ[ _d Z[d aecc[dZ[d Zh[_ =[iY~«\ji ' WAh[d X_i (&') X[_ c_dZ[ij[di

b_[I1[d iebb # [_d Z[kjb_Y~[h 7dij_[] 1[I1[d”X[h Z[d .*)" F[dY[ [ J_j[b" Z_[ [i \
=[iY~e\ji"WAh JWX$ :[h 7aj_[dakhi "Wj i_Y~» dWY~ Z[h C[bZkd] Z[kjb_Y" [h~e¢
hej pkc >Wbj[d Z[i FWf_[hi$

[ :_1_z[dZ[dh[dZ_j[ iebbj[ ‘[ZeY" d_[cWbi Wbb[_d_][i Ah_j[h_kc \"h Z[d A
C_dz[ij[di [X[die m_YA~j_] _ij z_[ ef[hWj_I[ ;djm_Yabkd]$ :[dd aeccj [_d Kdj
IYAm_[h_Ja[_j[d" ][hej WKkY~ Z [ :_|_Z[dZ[ _d =[\WAh$ 7bi Ckij[hiY~"b[h _d

=[iY~e\ji[djm_Yabkd] ]_bj Jib[kEefWW Aedp[hd _ij _d Z[d I[h]Wd][d[d @W"h
Wk\lhkdZ [_d[h W]]h[ii_I[d 7agk_i_j_ediijhWj[]_[ ijWha ][[mWY"i[d$ Dkd [hd
<h”YAj[0 J[b[\Ed_YW _ij Z[h [_dp_][ [khefe iYA[ J[b[aecaedp[hd" \"h Z[d 7c
ij[_][dZ[d =[m_dd[d _d Z[d aecc[dZ[d @W~h[d Wki][*[d$

Wi Z"h\j[ i_Y~ _d Z[h :_|_Z[dZ[ d_[Z[hiY~bW][dO |_[ iebb 7dWboij[diY"ejpk
‘khe [ 7aj_[ \"h ZWi =[iY*s\]i"WAh (&&/ Wk\ '"*& :khe \"h (&'& ab[jj[hd$ <"t
s8Wda ifh_Y~j _diX[iedZ[h[ Z_[ ~e~[ :_|_Z[dZ[dh[dZ_j[ \"h [_d ;d]W][c[d] _d

[hh[YAd[j i_Y~ [_d[ L[hp_dikd] led hkdz d[kd Fhep[dj # [_d If_jp[dm[hj _d ;|
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_d[ie i_Y~[h[ 8Wda m_[ 8kdZ[iWdb[_~[d i _dZ Z_[ J[b[aec#7aj_[d pmWh d_
1[X[d _~h[ :_|_Z[dZ[dh[dZ_j[d a[_d[d 7dbWii pkc M[_d[d$

JWXWa_dZKijh ki®z e~rd[ A_ff[

HWkYA[d _ij _diX[iedZ[h[ _d Z[d IY m[bb[dbedZ[hd WK\ Z[cC
7aj_[d led IWXWaaedp[hd[d pe*"b[d pk Z[d =[m_dd[hd Z[h
M_hjiYA"W\jiah_i[$ ?diX[iedZ[h[ AWKjWXWa _ij _c Aecc[d$

[ 8_bz[h iYreYa_[hj[d Z_[ M[bjO :[h pm[_"**h_]J[ 7hZ_ H_pWb hWkY"j leh
P_IWhHIjj[$ :Wi _dZed[i_iYA] A_dZ iebb *& =b_ccijed][b Wc JW] gkWbc[d$ C
<hWk[d# kdZ AkbjkhiY~kjpc_d_ij[h_kc _d ?dzZed[i_[d ][][d Z_[ ;bj[hd$ Jhejp
AWcfW]d[d" AbW][m[bb[d" M[hX[# kdZ HWkY~*I[hXej[d # _d |_[b[d BedZ[hd Z
HWKY~[h ¢c_j Z[h mWY~?i[dZ[d M[bjX[leba[hkd] m[_j[h pkd[*c[d$

Kd][Xh[cij _ij ZWi MWY?ijkc leh Wbb[c _d Z[d ;c[h]_d] CWhal[ji$ le ]J[X[d [jn
Cl[diY~[d" Z_[ pk Z[d ehcij[d (& Fhep[dj ]J[**h[d" c[*h Wbi p[~d Fhep[d] _"h[i
_daecc[di \"h JIWXWamWh[d Wki$ Pmeb\ C_bb_ed[d =b_ccijed][b hWkY~"[d
m[bjm[_j # fhe C_dkj[$ ?d Z_J[i[c @W"~h m[hZ[d lehWKkii_Y*jb_Y" +)&& C_bb
Alh]lij[bbj" m_[ [_d[ Kdj[hikY~kd] Z[h MehbZ Bkd] <ekdZWj_ed kdZ Z[h 7c[h
(&&/ [h]WX$

PWAb[d" Z_[ dWY"Z[dab_Y" ij_cc[d kdZ PWA2Ab[d" Z_[ Z_[ >[hp[d led JIWXWa
bwii[d$ |_[ J[**h[d pk Z[d Ah_i[d][m_dd[hd$ Bed]ij "WX][d i_[ [haWdd]" ZWii
MWY?ijkcihWj[d _d ][i*jj_1j[d kdZ ijh[d] h[]kb_[hj[d Cehaj[d m_[ ;khefW" Z[c
7kijhWb_[d lehX[_ i_dzZz$ C_j Pkaek\[d" Fh[_i[h”re~rkd][d" 7aj_[dh”YaaWk\fhe
7d][Xej[d m_[ hWkY \h[_[c IWXWa “Wbj[d Z_[ <_hc[d ZW][][d$ Kc ZWi H_i_
1b_[Z[hj[ [ImW Z_ [ CKkjj[h][i[bbiY~AW\]j 7bjh_W iecjb_YA[ 7TkibWdZi][iY " e\][ Ie(
Cehh_i ?2dj[hdWj_edWb FC? WKki$ :Wi Kdj[hd[*c[d" WX[h WKY" Z [ 7Taj_ed:
Wdij[~r[dZ[h AbW][d _d Z[d KI7$

FheXb[c led FA_b_f Cehh_i0 HkdZ Z_[ ><b\j[ Z[i KciWjp[i cWY”"j Z[h Aedp[h
I[]Jc[dj c_j Z[h CWha[ CWhbXehe$ :eY” ]J[hWZ[ _d Ah_i[dp[_j[d kdZ _d BedZ]
d_Y~jie beYalh i_jpj" 1h[_\[d Z_[ HWkKY~[h I[hijehaj pk ]1"dij_]J[h[d CWha[d$
_c I[h]wd][d[d @W"h pk if"h[d$ :[h 7XiWjp Z[h CWha[ CWhbXehe iWda Z[k]j
kc adWff (& Fhep[dj$

8+hi[db_[Xb_d][

‘[h CWhbXehe#ARHpHhd Cejihi m[_j[h Wd Z[h If_jp[ Z[h Jhecej[d JWXWakdj[t
=hecej[h ;khefe[h _ij Z[h BkYao# Bh_@[#7adX[h[j MW ds IBWWNBNd-cjb_Y~[
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7aj_[dakhi[ ab[jj[hj[d _d Z[d I[h]Wd][d[d CedWj[d ahes\] ] # WkY~ m[dd leh
=[m_ddc_jdW~c[d Z_[ Ij_cckd] [jmWi jh"Xj[d$ Pkb[jpj \WdZ[d >[Z][# <edZi
JWXWaaedp[hd[d$ : _[i[ 7aj_[d ][*+h[d pk Z[d m[d_][d" Z_[ Wk\ Z[h AWKO _i
2dI[ijeh[d ij[~[d$

Solide in schwierigen Zeiten
Ausgewdhlte Tabakwerte fir das Depot

Aktie ISIN Perf. KGV  Div.-Rend. Marktwert
1Jahrt 2011e 2010e in Mrd. €
BAT GBOOOZETSEO0d 363 % 114 53% t14
Imperial Tobacco GBOOD4S4492% 238% 98 44 % 234
Japan Tobacco  IP3726B00000 279% 215 21% 264
Philip Morris Us7181721090 182 % 105 5.6 % &7 8
Swedish Match SEQ000310336  S81% 141 31% 432

& = epwartel; 1) auf Furo-Basts; Quelle: Bloomberg: Stand: 9. 6. 10

7bb[i _d Wbb[c i[~[ _Y” c[*h fei_j_I[ I_]dWb[ m[bjm[_j Wbi FheXb[c[ " iW]j
LehijwdZilehi_jp[dZ[h led FA_b_f Cehh_i$ ?2d Z[h JWjO :[h D[jje][m_dd Z[i .
_c [hij[d GKWhjWb kc '+ Fhep[dj WK\ hkdZ '"- C_bb_WhZ[d :ebbWh$ 7bb[hZ
ZWc_j" ZWii Z_[ PWAb[d deY” [_d[d J_Ya X[ii[h i[_d m”hZ[d$ M[hckjijhef\[d
cebbWh" Z[h i_Y” d[]JWj_| Wkim_ha[d a-ddj[" Z[dd FA_b_f Cehh_i cWY"j Z ]|

7kibwdz" \Wajkh_[hj WX[h _d Z[h >[_cWjme~hkd]$ :_[ *e~[ :_I_Z[dZ[dh[dZ_
Dicker Rauch L - .

Die griften Tabakkonzerne nach Barsemwert KC_7de_OIJ[d X[ BV_de[ Pk "@/ij[\Nd”G'JIGIXWYYe

in Mrd. 3 ?2dj[hdWj_@dd®Pb ahe\j_] Wd Z[h Fh[_iiY*"hWKX[ Zh["[d

philip Morris [ 8167 EajeX[h m_bb zZ_[ "Wfwd_iY~[ H[]_[hkd] [_d[ iWjj[ I]]
- . [_d\"*h[d$ :[h Aedp[hd Z_aj_[hj ,+ Fhep[dj Z[i CWha
British AMerican | 6130 :[h Fh{_i [_d[h FWYakd] Z[i >WkfjkciWjpjhe][hi C_bZ

ZwWdd kc ""& Wk\ *'& O[d ab[jj[hd$ :Wi asddj[ ][[mMWbj_

Itri ’ g .
tria [ 42,23 ¢ KciWjp zh’Ya[d$
Japan Tobacco [ 31,10 § =kj ZkhY~ Z_[ Ah_i[ aeccj X_ibwd] Z[h pm[_jlhecej[ [
E 7dX_[j[Acf[h_Wb Je&XMNYpYe iYA[d "Wj Z[h Aedp[hd Z_

mperialTebacco B 2790 o 1oc10 ¢ bb Whz[d ckhe j[kh[ {X[hdWAc[ Z[h \hWdpei iYA#i
7bjWZ i lec @WdkWh (&&. I[[hZWkj$ :[h Fhezkp[dj led M[ij" :WI_Ze\\" @FI |
jhejp [_d[i h"YabskO][d KciWjp[i c_j ~+~[h[d P_]Wh[jj[dfh[_i[d" Z[d =[m _dd
‘Wi J[\ebbj 7dWboij[d0 M_h mebb[d Kdj[hd[*c[d” Z_[ ~e~[ Fh[_i[ \"h _~h[ Ft
9AWi CWdie z[ Pkd_JW" 7dWboij X[_ :lebkj_ed I[Ykh_j_[i$ 7kY~ 873" m[bjm
iYAW\\j [i dkh "X[h Fh[_i[h~eAkd][d" Z[d =[m_dd pk ij[_][hd$
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Pkakd\j "Wj hWkY~ \h[_[h JWXWa$ ?d ;khefW \"*h[dZ _ij Z[m[iZNrh[Z_iY~[ Id
CWjBr:[h Idki#IWXWa m_hZ _d Z[d CkdZ ]J[iY*eX[d kdZ ]_Xj D_aej_d WX$ F
'""+ C_bb_WhZJ[d ;khe i[jpj Z[h Aedp[hd c_j hWkY™\h[_[c JIWXWa kc$ MWY"ij
K17 aecc[d$ 8_i pkc @W"h[i[dZ][ mebb[d Z_[ IY"m[Z[d Zehj Z_[ PW"b Z[h =]
I[[hZeff[bd$ :eY™ WkKkY”™ X[_ 7bjh_W kdZ Z[c 9Wc[b#H_IWb[d H[odebZi pe] Z_

7aj [dY~M[¥d&dA][d[h IjhW]j[]_[iY*m[da X[_ >F

. >S[mb[jj#FWYaWhZ ~Wj i_Y~ \h"~ lec h[_d[d 9ecfkj[hXWk I[F
Zlc 7djh_jj led CWha >khZ AWj i_Y~ Z[h Akhi Z[h 7aj_[ I[hz
Z[h if[ajWakbeh[d {X[hdW"c[ led FWbc m_bb Z[h Aedp[hd Z
[_1[d[d JWXD[j#F9 [dj][][di[jp[d$

7bi CWha >khZ _¢c <h""WAh (&&+ Z[nib]frKW]Y XV X [hdWAc" [hXj[ [h led
i[_d[h Leh]sd][h_d 9Whbo <_eh_dW [_d iY*b_d][hdZ[i Kdj[hd[*c[d$ ?"h mW]
9ecfWg d_Y~j J[bkd][d" [_d[d iYAbW]ahs\j_][d Aedp[hd pk iYAc_[Z[d$ <"d\ @
ZWi 8_bZ ]1hkdzb[][dZ ][mWdZ[bj" >F ijhejpj leh PkI[hi_Y~j$ ?2c pm[_j[d =[iY
Z[h =[m_dd kc (. Fhep[dj Wk\ ("( C_bb_WhZ[d :ebbWh '". C_bb_WhZ[d ;khe
Fhep[dj WK\ )" C_bb_WhZ[d :ebbWh bW] [X[d\Wbbi "X[h Z[d ;hmWhjkd][d$
1[e]hWOiY~ kdZ fhezZkajj[Y d_iY~ We Xh[_j[ij[d WKk\][ij[bbj kdZ ZWc_j p_[cb
aecc[dj_[hj[ 7dWboij I"Wm Mk led AWK\cWd 8hei$ ZWi ;h][Xd_i$

: [ 7db[][h ~edeh_[h[d >khZi 7hX[_j$ Me~h[dZ Z_[ 7aj_[ Z[i Aedakhh[dj[d :][
c[*h Wbi Z_[ ><b\j[ Wd M[hj I[hbeh" ~Wj i_Y~ Z[h Akhi led >F I[hZeff[bj$ :e
i YA d_Y~j pk\h_[Z[d kdZ cWY?j i[_d[c Hk\ Wbi Aeij[da_bb[h Wbb[ ;~h[$ M[.
a”d\j_ ] kdj[h [_d[c :WY~ pkiWcc[d][\Wiij kdZ ijeha[h WkjecWj_i_[hj m[hZ[d i
Z[h _di][iWcj )&*$&&& Ij[bb[d m[]$ Aeij[d led pkdsY"ij * C_bb_WhZ[d :ebbW
. difwhkd][d led +&& X_i -&& C_bb_ed[d :ebbWh ][][d”X[hij[*[d$ :_[i[ CWa
d Z_ [ BW][" iY~Ad[bb[h Wbi Z[h CWhaj pk mWYA”i[d " [habshj[ 7dd B_I[hceh]
-dj[hfh_i[ 8ki_d[ii$

: [ Kcijhkajkh_[hkd] _ij [_d m[_j[h[h 8WKkij[_d pkh ?dj[]hWj_ed led ;b[Yjhed
AWl Z[d 23#1f[p_Wb _ij[d (&&. "X[hdecc[d kdZ X[Zhed]j i[_jZ[c ?8C Whbi \"»
2J3#: [dijb[_ijkd][d$ : [ I[hifh[Y~[d ZWi Jhece[ =[bZ" m[_b Kdj[hd[~c[d I[hije!
ivyrbwda[® WX[h [\Op_[dj[ ?d\ehcWj_edij[Y~debe] [ i[jp[d kdZ Z[h CWhaj \”
7dm[dZkd][d 9bekzZ#9ecfkj_d] WjjhWaj I[ FheOj[ I[hifh_Y~j$ >F \eakii_[h]
WK\ ZWi KciWjpmWYA~ijkc _c I[Thl_Y[][iY~*\] " X[jedj 7Whed HWalhi" 7dWboi
9ecfWdo$ :WX[_ m_hZ Z [ >SWhZmWh[#IfWhj[ WX[h d_Y~j I[hdWYAbeii_]j$ I
d_Y~j dkh :[bb lec J*hed Z[i m[bjlhecej[d 9ecfkj[h~[hij[bb[hi pk ijece[d" iedZ
c[~h I[hI[h Wbi Z[h M[jjX[m[hX[h ?28C WXpki[jp[d$
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<"h 7k\i[~[d ieh]j[ ;dZ[ 7fh_b Z_[ {X[hdW~c[ led FWbc \"h '"( C_bb_WhZ[d :
ZWX[_ m[d_][h Z[d IcWhjfred[i Wbi Z[c |_[b J[fh_[i[d[d 8[jh_[Xiioij[c M[XE]I
ceX_b[ Beikd][d$ >F fbWdj" Z[c _FWZ led 7ffb[ [_d [_][d[i CeZ[bb [dj][][dpk
iebb [_d JWXDb[j#F9 c_j Z[c DWc[d IbWj[ Wk\ Z[d CWhaj aecc[d" m[_j[h[ =[h
bWk\[d" i_dZ _d Z[h ;djm_Yabkd]$

8[h[_ji WX][iY~beii[d _ij Z_[ _c Del[cX[h (&&/ Wd][a”"dZ_]j[ {X[hdWA"c[ Z[i
D[jpm[haiWkih”ij[hi )9ec$ 7dWboij[d beXj[d Z[d IY~h_jj jhejp Z[i ~"e~[d AWK
C_bb_WhZ[d :ebbWh" m[_b Z[h Aedp[hd ZWZkhY~ [_d[d X[ii[h[d CWhajpk]W
Fei_j_ed ][][d”X[h CWhaj\”~h[h 9_iYe loij[ci ijehaj" Z[h i[_d[hi[_ji _di I[hI[h
8[h[_ji “[ipj 1["*hj Z_[ D[jpm[haifWhj[ pk Z[d Wc iY~Ad[bbij[d mWYAi[dZ[d 8[t
if [bj[ WX[h X_ibwd] dkh [_d[ kdj[h][ehZd[j[ Hebb[$

DWYAZ[c >khZ i[_j Del[cX[h Zh[_cWb Z_[ =[m_ddfhe]dei[d "eY~][iY hWkX] -
7dWboij[d dkd \"h ZWi ;dZ[ EajeX[h WXbWK\[dZ[ =[iY"e\ji 'WAh (&'& c_j [_d]
*"1+& :ebbWh kdZ \’h (&'' led *"/- :ebbWh$ 7k\ Z_[i[h 8Wi_i aeij[j Z_[ 7aj_]
=[m_dd kdz _ij ]”dij_] m_[ bwd] d_Y~j$ EWN\[dXWh \"hYAj[d |_[b[ 7db[][h" ZW
khe d[JWj_I d_[Z[hiY~be]j" ijWcec[d ZeY” hkdZ [_d L_[hj[b Z[h ;_ddW"c[d W
‘eYM ZWi JefcWdW][c[dj m_[][bj WX$ : [ 7kim_hakd][d lebWj_b[h Merhkd][
Wk\ kdi[h[ =[m_dd# kdZ L[hbkij#H[Y~dkd] _ij |_[b J[h_d][h" Wbi Wd][decc[d
< dWdpY~[Od 9Wj~ [ B[i'Wa Z_[ 7dWboij[d C_jj[ CW_$ KdzZ" ie [h]-dpj[ Lekr
DWYA\hW][ _d ;khefW AWX[ i_Y~ ZkhY” Z_[ 8Wda I[hX[ii[hj* mWi Z_[ ;khe#l
aecf[di_[h[$ 7kY~ m[dd Z [ 7aj_[ Wd Z[h >[_cWjX+hi[ _d D[m Oeha Y Whjj[’
Cij" \kdZWc[djWb ij[*j m[_j[h[d Akhi][m_dd[d d_Y*ji _c M[]$
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Hewlett-Packard Besser im Takt

Aktienkurs in % 2,610 HF relativ zu Indizes, 6. 3. 08 = 100

47,18 14g TUM SEP 500 zum S&P 500
Info Tech
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20 FTDam; Cuslie: Boomiteng 90 | Froyes; Quate: Foemiog
3.6.08 3.6.08 1610

Finanzkennzahlen Hewlett-Packard
Ergebnisse und Prognosen

Geschiftsjahr 9/2009 9/2010" 9/2011*
Umsatz 114,55 Mrd. & 12465 Mrd. § 131,20 Mrd. §
Umsatzverinderung -32 % 28 % 53%
Betriebsergebnis 11,03 Mird. § 1435 Mrd. & 1517 Mrd. §
Operative Marge 96 % 11,4 % 116 %
Gewinn pro Aktie? 3144 408 % 4605

KGV 123 105 a5
Dividendenrendite 0,67 % 067 % 0,69 %
Analystenkonsens Kaufen Halten Verkaufen
{zwilf Monate) 28 (80,0 %) 7 (20,0 %} 0

1) Progrose; 7] nach US-GAAP; Quelle: Bloomberg

g[rr]n_i[dei D[m DO \"h Z [ MC # 7XfO\\ \"h Z_
*Nni

. [ MC _ij d_Y7j 1kj \"h 7aj_[d$ ?d dkh Zh[_ Z[h I[h]Wd][d[
MCi ij_[][d Z_[ AKhi[* me~h[dZ i_[ iedij _d Z[d hej[d 8[h[_Y
M[dd Wbie Z[h 8Wbb X[_c ;he\\dkd]iif_[b hebbj" ZWdd iebb
<[hdi[~[h [_diYAWbj[d" ZWi 8 [h X[h[_j "Wbj[d # kdZ Z_[ 7:

2d [_d[h a”hpb_YA[d IjkZ_[ Z[h Wc[h_aWd_iY~[d Kd_I[hi_j*j :Whjcekj® \ehiY
JWdp ][dWk dWY~$ :WdWY” I[hbeh Z [ KI#8<hi[ _d [b\ <k@XWbbm[bjc[_ij[hi
@WAh[ _c 1YAd_jj ,"(+ Fhep[dj$ M[dd [i ZWi ]Wdp[ @W"h ie m[_j[h ][*[d m”]|
led c[*h Wbi *, Fhep[dj$

@I[jpj awdd cWd i_ Y~ d_YAjc_jiW_ iedWb[d ;\\[aj[d "[hWkih[Z[d$ :[dd e~d]
Z [ Akhi[ _c ]b[_YA[d P[_jhWkc ZkhY~iY~Ad _jjb_Y” kc \Wij '*) Fhep[dj$ MWi
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abWho : [ <edZicWdW][h kdZ =[bZfheOi i_dz WX][b[daj" a”cc[hd i_Y~ d_YA
i _dZ iYAb[Y~j ][bWkdj" m[dd _~h J[Wc hWki® []j$ BWkj z[d 7kjeh[d Z[h Ijkz
<ke XWbb[h][Xd_ii[ [_d[d [hA[Xb_Y~[d ;_dOkii WK\ Z_[ Ij_cckd] Z[i BWdZ]i
8ehi[d _d Z[d [hij[d pm[_ MeY~[d Z[i Jkhd_[hi # m[dd deY” Wbb[ CWddiY W
asdd[d # ZWpk" h_Y~jkd]ibei leh i_Y~ ~_d pk Zh_XX[bd$ 7X[h m[~[" m[dd Z_
H[][bceii_] abWjiYAj[ Z_[ “[m[_b_][ 8<hi[ Z[i BWdZ[i dWYA kdj[d" m[dd i[_d]
2d ;d]bWdZ # me iedij” Wbi _c =[XkhjibwdZ led <k XWbb5 # ]_d] cwd Z[h

=b[_Y~ Zh[_ Kd_I[hi_jej[d # 8Wd]beh" B[[Zi kdZ D[mYWijb[ # WdWboi_[hj[d
pm_iYA[d Z[c Xh_j iY~[d 7aj_[d_dZ[n <JI; '&& kdZ Z[d If_[b[h][Xd _ii[d Z[h

DWj_edWbcWddiYAW\j pm_iYA[d '/.* kdZ (&&/$ @[ dWY~ 7XiY~d[_Z[d O[b[d
Wc deYAij[d JW]" Wc ijehaij[d leh Wbb[c dWYA MC#If_[b[d$ 7aj_[d*+dZDb[h i
Z[fh_c_[hj" m[dd ;d]bWdZ I[hb_[hj " [habshj HeX[hj >kZied led Z[h D[mYWij
IY~eeb$ : [ ;cf\[*bkd] i[_d[i Aebb[][d led Z[h 8Wd]eh Kd_I[hi_jo 8ki_d[ii IY
M[dd ;d]bWdZ \h”~ Wki Z[h MC O _[]j" iebbj[ cWd i_Y~ dWY~ IYAdeffYA[d W
kciYAWk[d $
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F[hledeheE’Wl\dZI\”)[hm[Y"l[b Zh"Ya[d Z [ H[dZ_

-y ?d Z[d <edZi~eki[hd d_ccj Z_[ AedijWdp WXS$ 7de0Ij[d kd.
X[eXWYANj[d zWi ia[fj_iY"$ 7ki ]kj[c =hkdZ$ ?c Y~ d_jj f[h\
D[kb_d][ iY~Ab[Y"j[h$ M[bY~[ FhezZkaj[ X[iedZ[hi Wd\ebb_] h
m[bY~[ d_Y*ji$

~d ]Wdp =hece[h X[h[_j[j i[_d[d 7X]Wd] leh0 8 _bb C_bb[h" ," @W"h[ Wbj[h
7aj_[d\edzZi B[]] CWied LWbk[ Jhkij" d_ccj IWc F[j[hi Wbi 9e#CWdW][h c_j !
iebb Z[h *&#@+"h_][ Z[d <edZi me”~b Wbb[_d b[da[d$ 8[aWddj mkhZ[ C_bb][l
<eb][ Z[d B[_j_dZ[n | F +&& J[iY"bW][d "W|j$ 7kY™ m[dd [i pkb[jpj d_Y*j c["
I[hikY~j B[]] CWied WbbJ[i" kc X[_c *"( C_bb_WhZ[d :ebbWh iY*m[h[d <bW]]
Z[h Aedj_dk_jej pk mW~h[dO F[j[hi I[h\eb][ [_d[d «*db_Y~[d ?2dI[ijc[djWdiW]j|
i[_[d a[_d[ m[_j[h[d f[hied[bb[d udZ[hkd][d ][fbWd|$

B[]] CWied W]_[hj WKki ]kj[c =hkdZ ie X["kjiWcO 8[_ [_d[c <edZicWdW][hm][Y
7db[][h pk H[Y?j" eX Z[h D[k[ J[[dWkie gkWb_Op _[hj _ij m_[ i[_d Leh]ed][h k
<edZi I[hmWbj[d m_hzZ$ <edZicWdW][hm[Y?i[b i_dZ \"h kdi _cc[h [_d ah_j_
CWijj" Wi M[_dX[Ya" 7dWboij X[_¢c :WY™MedZicWdW][h IWKkh[d$ I[_d 7diWjp
ZWh_d" _d zZ_[ X[ij[d CWdW][h pk _dI[ij_[h[d$ <"h kdi \ebbj ZWdd Z[h >Wk"
m[] " ie M[_dX[Ya$ eYN WKkYAN M[hd[h >[Zh_Y2*" Z[h Z_[ <edZiWdWboi[ Z[h |
Cehd _d]ijWh _d :[kjiY*bWdZ b[_j[j" “ehY”"j X[_ [_d[h F[hiedWbheY"WZ[ Wk
<edZicWdW][hm[Y”?i[b d_Y*j ]kj # leh Wbb[c m[dd Z[h 7dbW][WdiWjp i[*h W
pkl[ivy~Ad _jj[d _ij$

?2dpm_iYA[d mkhz[ Z_[ la[fi_i m_ii[diY*W\jb_Y”" kdj[hcWk[hj$ <ehiY~[h Z[h
kdj[hikY"j[d \Wij *&&& KI#7aj_[d\edZi led "//( X_i (&&-% ;_d ;h][Xd_i Z[h a~
I[[he\\[djb_Y~*j[d IjkZz_[0 M[dd Z[h CWdW][h [_d[i <edZi" Z[h _c Leh"W”h pk .
[ hj[" WXmWddZ[hj[" X"cej[ Z_[ F[hl\ehcWdY][ Z_[Ji[i Fehjleb_ei _¢ ZWhWKk\\¢
'""( Fhep[djfkdaj[ [_d$

;i _ijd_Y?~jdkh [_d =[\"*"b" ZWii _d Z[d <edZi”eki[hd \h”~[h c[*h AedijWdp
ij["d X[_ <[h_ ;khehWj _d] I[hl_Y[i ]kj '-& FkXb_akciledZi Wk\ Z[h 8[eXWYA"
Zehj WkjecWj_iYN dWY”N 8[aWddjm[hZ[d Z[i M[Y”?i[bi kdZ Xb[_X[d Zehj pmeb
J[dZ[dp WX [i pkb[jp] c[*h <edZicWdW][hm[Y?i[b " iW]] <[h_#7dWboij 92h_
ZW\"h i[_[d Z_[ pkb[jpj pW2Abh[_Y"[d {X[hdW"c[d _d Z[h <edZiXhWdY~"[$
7kY” Cehd_d]ijWh i[jpj Z_[ X[jhe\\[d[d <edZi WK\ 8[eXWYA*j[d $ ; _d[ Dej[ I]
[hij m_[Z[h" m[dd i_[ c_j Z[c d[k[d CWdW][h J[ifheY"[d "WX[d$ IjWdZWhZ
T dWYAZ[e m_ [ m_Y”?j_ ] Z[h [_dp[bd[ <edZicWdW][h _¢c 7dbW][fhep[ii _ij$
d Y™ WKk\ 8[eXWY’\J[dE i[jp[d" m[dd Z[h WkiiY~[_Z[dZ] CWdAdW][h J[_b [_dJi
<edZi c_j[_d[c [Y?Aj[d J[WcWdiWjp ][cWdW]j m_hZ " iW]j] AWj[ >ebb_i led |
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7bi fheXb[cWj_iY” ijk\[d Z_[ ;nf[hj[d [_d[d M[Y”~i[b leh Wbb[c Zwdd [_d" m]
7dbW][[djiY~[_Zkd] Zec_d_[hj$ 8[iedZ[hi Wk\c[haiWc c”ii[d 7db[][h Z[d
<edZicWdW][hm[Y"i[b X[_ ab[_d[d 2dI[ijc[dj][i[bbiYAW\j[d X[eXWY"j[d " iW]
7KYA X[_ [_d[c 7KijWkiY~ Z[i [nj[hd[d 8[hWj[hi # [_d[ Aedijhkaj_ed" Z [ X[_
L[hce][dil[hmWbj[h\edZi jof_iY™ _ij # i[_ \Wij _cc[h ZWled Wkipk][~[d" ZWii
?2dI[ijc[djfr_beiefr_[ kdZ 7dbW][fhep]lii I[[hedZ[hj[d$

ceY” Z[h M[Y~i[b Wd Z[h <edZiif_jp[ ~[_cej d_Y~j f[h i[" ZWii [_d FheZkaj iY
<edZicWdW][hm[Y~i[b \kdaj_ed_[h[d c[_ij ]kj" m[dd [i [_d [jWXb_[hj[i 2dI[i
lhece[i 7dWboij[dj[Wc ]_Xj kdZ Z[h CWdW][c[djWdiWjp i[~h fhep[iieh_[dj_[h
Cehd_d]ijWh#7dWboij >[Zh_Y~$ ; d 8[_if [bi_dZ Z_ [ M[Y"i[b X[_ Z[d 8hWg
7KYA C_YA[b I[hm[_ij ZWhWK\" ZWii i_YA X[_ <edZi c_j J[WcWdiWjp [_d[ L]
Wkim_ha[$ :Wi J[bj[ [X[die \"h gkWdj_jWj_I I[[hmWbj[j[ <edZi$

=[bkd][d _ij ZWi F[hiedWbaWhkii[bb [jmW X[_c Kd_]beXWb$ Pm_iY"[d (&&"
CWdW][h Z[i Kd_ed#?dI[ijc[dj#<bW]]iY~ \\i _cc[h”_d Zh[_cWb" erd[ ZWii Z
dw~rc$

- [i[i Khj[_b ij[*j X[_c 7aj_[d\edZi 8Wh_d] =[hcWd =hemj» deY” Wki$ Cehd_
@W"™h[d ijebp[ i _[X[d <edZicWdW][h$ 7kY” m[dd Z [ F[hlehcWdY][ pkb[jpj "’
7dWboij[d ia[fj_iY*0 Jhejp Z[h Jkj[d ;h][Xd_ii[ Z"h\[d i_Y~™ 7db[][h d_Y*j Xl
<edZi "Wj [_d[ jkhXkb[dj[ P[_j ~_dj[h i_Y~ " ~[_cej [i _c “"d]ij[d 8[h_YA"j$ :[I
HeX[hj Ic_j» c”ii[ deY~ X[m[_i[d" ZWii i[_d[ :h\eb][ dWYAAWbj_]i_dzZ$

FONDS MIT MANAGERWECHSEL

Name ISIN Performance in % Gebiihr Volumen
1Jahr 3 Jahre p.a.in % in Mrd. €
Uniglobal DEOOOB491081 271 -14.5 120 50
Baring Em. Markets  IEO004850503 385 166 150 13
Allianz Pimco Eure Bd. LU0140355917 165 139 115 11
DWS Inrenta DEODDR4T4032 201 127 0,70t 05
Fidelity Financial Serv. LUD114722498 286 -354 150 03
Baring German Growth GBO008192063 230 =260 150 0.2

Stand: 3. 6. 2010 1) mit erfolpsabhangiper Gebihr: Quelle: Ferl Eurorating Services, Fondsweb, elpere Rechanche

<edZicWdAdW][h#FEWphYe jH[dWKZ # 7kiij_[] ifej[h

2d :[kjiYAbWdZ ~Wj i_Y bed]ij "[hkc][ifheY~[d" ZWii \hWd
<edZicWdW][h ]kj[ 7hX[_j b[_ij[d$ ;_d[h led _~d[d _ij CWh"
I[bXijijedZ _Ja[_j Z[c Lehhk~[ijWdZ lehpe] # pkc =b”Ya \"h 2
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C_j Z[c Ifhkd] _d Z_[ I[bXijijedZ_Ja[_j _ij [i ie [_d[ IWYA[$ <"h cWdYA[ _ij i
WdZ[h[ [_d[ >ehhehlehij[bbkd]0 ~e~[ 7dbWk\aeij[d" L[hWdjmehjkd] \"h C_jW
=[*Wbj" ZWi H_i_ae Z[i m_hjiYAW\jb_YA[d IYA[_j[hdi$

?2d CWhY H[dWKkZi AWhh_[h[fbWdkd] "[Z[d\Wbbi mWh i_[ Zh[_ @W~ hp[~dj[ b
mebbj[ pmWh _cc[h i[bXij [djiY~[_Z[d" a[_d[d 8eii "X[h ¢_h ~WX[d" WX[h Il
[ d[ Efj_ed" "X[h Z_[ _Y~ [hdij"W\j dWYA][ZWYA"j "WX[ " iW]j Z[h <hWdpei[:
[h _di[_d[h Merdkd] _c FWh_i[h 8Wij_bb[#L_[hj[b kdZ ckii i_Y~ [djiY~[_Z[c
AWJT T[hWZ[ i[_d[d 7ThX[_jl[X[h" Z_[ <edZi][i[bbiYAW\j 99H" Wd Z [ IY m[_J
h_[i_][ K81 Wbi :_[dij~[hh ~Wj [h a[_d[ Bkij" ie |_[b ij[*j \[ij$ 7bie Z[da]j H[c
bWd] ZWh”X[h dWYA" "X[h~Wkfj d_Y~j c[*h pk WhX[_j[d$

CWdZWh_d[ LWb[kh

(+ @W"h[ _c 8[hk\ ab_d][d m[d_] # _d Z[h <edZiXhWdYA[ _ij [i Wd][i_Y"ji Z
Fhe\[ii_edWb_i_[hkd] [_d[ ;m_Ja[_j$ 7bi H[dWkZ '/.. dWY" IjkZ_kc kdZ |_[h
<edZicWdW][h ijWhj[j" _ij Z_[ 8hwdY~[ deY~ _d Z[h Ij[_dp[_j$ A[_d[ H_i_a
L[h]b[_Y~i_dZ_p[i" a[_d[ Akhij[hc_dWbi$ ;i ]JWX d_Y*ji$ : [ Akhi[ lec Lehjw
Wc deYAij[d JW] J[b[i[d$

< _dWdp_[bb h[_Y~[d m"hZ[ [i me~b" jhejp Z[h \"d\ A_dZ[h pm_iY~[d , kdZ (-
SWki[ A[hkci_jp[d5 Wi ~ejj[ i_Y~[h WKY~ c[_d[ <hWk d_Y*j bkij_] ]J[\kdZ[d$
akhp[h Wdz i[_d[ [_][d[ <edZi][i[bbiYAW\j # CWdZWh_d[ =[ij_ed$ <”h Z_[ d
\hWdpei_iYA[ Kdj[hd[~c[h\Wc_b_[ :WiiWkbj" Z_[ H[dWkZ" Z[h WK\ IkXijwdpn
<edZicWdW][h iY"ejpj" ieZWii i [ J[_b WX[h Z[h d[k[d =[i[bbiYAW\j m_hZ$
C_jWhX[_j[h kdZ I[hmWbj[j ' C_bb_Whz[d :khe" Z[d =hecej[_b ZWled _d H[d
Z[c CWdZWh_d[ LWb[kh \”h [khefe iYA[ [jWdZWhZm[hj[$

“Wii i_Y"~ H[dWKZ jhejp i[_d[h ;h\eb][ # _d Z[d I[h]Wd][d[d p[*d @W"h[d "W
L[h]b[_Y~i_dZ[n ljenn ,&& kc hkdZ .& Fhep[djfkdaj[ J[iY bW][d # i[bXij d_Y
p[_1i d_Y~j dkh Z[h DWc[ Z[h =[i[bbiYAW\j$ : [ a-ddj[ [X[die WKY" H[dWkZ

dZ[ bWdZ[j[ cWd ZeY” X[_ [_d[h <hkY~j" m[_b ZWi _h][dZm_[ d[jj ab_d]j $
H[dWkZ "Wj deY~ d_[ [_d 7kje X[i[ii[d" m[_b [h ceh][di c_j Z[h K#8W~d pkh
Dej\Wbb [_d 7kje c_[j[i$ Ij[bb[d I_[i_Y~ ZeY” cWb Z_[ IjWZj erd[ 7kjei let
"X[h FWh_i$ :Wpk fWiij* ZWii [h i_Y" leh [_d fWWh @W~h[d [_d <[h_[d*WKi
I”Z\hWdah[_Y" ][aWk\j "Wj # Z_[ _ij Wkje\h[_$

“Wii H[dWkZ Wbi L[hjh[j[h Z[h ie][dWddj[d 9edjhWh_Wd#LWbk[#IjhWj[]_[ ]_
pkh A[ddjd_i$ L[h\[Y~j[h Z_[i[h IjhW][]_[ i_dZ ij[ji Wdj_poab_iY” kdj[hm[]i$
Z [ Z[hp[_j WK\]hkdZ _~h[i IkXijWdpm[hji ez[h [_d[h H[ijhkajkh_[hkd] X[_ 7
ZWALh kdj[hX[m[hj[j i_dZ$ 2Y~ m[dZ[ Z_[i[ IjhWj[]_[ i[_j Z[d ifej[d .&[hd W
c_h “[cWdZ" ZWii cWd ZWi 9edjhWh_Wd LWbkK[ d[dd|$

H[dWkZi FA_beiefr [ X[hk”Aj ZWhWKk\" ZWii i_Y~ Z [ 8[m[hjkd][d Wk\ bwd]]

dehcWb _i_[h[d" Wbie Kdj[hX[m[hjkd][d WkO=+i[d$ <eb]b_Y~ m[_ij i[_d Wajk][
ZkhY?~iYAd _jjb_YA[i Akhi#8kY Am[hj#L[h~ebjd_i led [_di kdZ [_d[ c_jjb[h[ ;_]
p[~d Fhep[dj Wk\$ 8[_Z[i [djifh_YA~j" X[Z_d]j zkhY~ [_d[d ~e~[d 7dj[_b Wd 8
=Wim[hj[d" [_d[c 7XiY~bW] led adWff [_d[c :h_jj[b Wk\ Z[d =[iWcjcWhaj [kh
L _[bb[_Y~j _ij [i [[hWZ[ Z_[i[h >Wd] pkc KdZ[hijWj[c[d] kdZ Z_[ D+~[ pk Z[d
Z[h [_][djb_Y~[d CWdW][c[djb[_ijkd] # Z_[ “”d]ij[d L[hjh_[Xi[h\eb][ \hWdp-«i_
m_ [ CWdZWh_d[ eZ[h 9ec][ij _d :[kjiY "bWdZ WkicWY~[d$ PmWh _ij Z[h M[j]
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d_Y7j kdX[Z_d]j \?h 8[iYA[_Z[d~[_j X[awddj" [h fO[]j WX[h [X[d\Wbbi [_d[d
CWdW][c[dj kdZ L[hc_jjb[hd$

Kaum zu trennen Starken Die disziplinierte, auf Sub-
Fonds und Index indexiert, 20.12. 07 = 100 stanzwerte ausgerichtete Strategie
des Managers hat iber mehrere Bér-
100 . Mandarine Valeur Stoxx 600 senzyklen hinweg Mehrertrige gegen-
75 iber dem Gesamtmarkt geliefert.

L) il Schwichen In der Publikumstranche
summieren sich die fixen Manage-

25 e, Qe iz B -
T2 mentgebihren aufgrund der Berater-

201207 1.6.10 vergiitung von 11 Prozent auf 2,2 Pro-
zent. Wenn der Fonds den Vergleichs-
- FFtﬂﬂ‘IU!’TSa'Eﬂ} _ index Stoxx 600 schlagt, wird noch
Gesellschaft Mandarine Gestion  eine Erfolgsheteiligung in Hahe von
Wihrung Euro 15 Prozent der COutperformance fallig.
Volumen 943 Mio. € Portfolio Derzeit ist der Fonds hoch in
jahrliche Gebiihr 2,20 %* Finanzwerte wie Intesa, Unicredit und
Antellspreis U437€ Allianz sowie Ol- und Gastitel inves-

tiert. Grafter Wert ist indes Fresenius.
® rzgl. Erfolgspebahr, Stand- 2 6.10; Quelle: Comdirect

| Y~ kc i[_d[ AkdZ[d pk a”cc[hd cWY”] H[dWkZ Jhece[d IfWe$ :[dd [h _ij" ]\
Jhee[h <Wd Z[h J[fO[]j[d =Wijhedec_[" led ]kj[c ;ii[d kdZ ]kj[c M[_d$ Akdz
m[hz[d ~_[h _d <hWdah[_Y~ dkd cWb X[_ [_d[c pm[_ij”dZ_][d C_jjW][ii[d ][\
I[_d[ FWh_i[h <Wleh_j[d0 :Wi H[ijWkhWd]j BW JWXb[ Zk BWdYWij[h _c ]b[
A’YA[d_dij_jkj_ed =ko IWleo$ 7k\ i[_d[d ][b[][djb_YA[d :_[dijh[_i[d dWY~" <F
I[Th]Wd][d[d @W~h \"~hj[d _~d Wdds~[hdZ -& Kdj[hd[~c[di][ifhsY~[ gk[h ZkhY
h[l[bcece ] Ckjj[h ;hdij Wd" ZWi _d Z[h 8Wda[dc[jhefeb[ \”h i[_d[ >WkicWc
@WAh[#2dj[h_[kh X[awddj[ H[IjWkhWdj$ KdZ WKY~ ZWi ][*«hj pk H[dWKZO °
Aed\[h[dphWkc Z[i CWdZWh_d[#8"hei" ZWi i_Y~ kdm[_j Z[i Jh_kcfrXe][di X]
[_d[d Jhece[d AKk][b]h_bb$

“Wii cWd H[dWKZ i[_d[ =ekhc[jb[_Z[diYAW\j d_Y~j Wdi_[~j" _ij [~[h i[_d[h :_
h[l[bcece _][h 8[m[]kd] J[iY~kbZ[j$ C_jj[ )& ~Wj z[h [_dij X[][_ij[hj[ <ke@XWh]
ifh_Y~mehjb_Y~[d DW][b ][*+d]j$ I[_jZ[c \hedj Z[h <Wd led Ebocf_gk[ CWhi]
deY” leh Z[c <[hdi[*[h$ M[dd [i kc [_d[d J_ff \"h Z[d MC#<WIleh_j[d J[*]" m_
i[_d[h Wbi <edZicWdW][h fhWaj_p_[hj[d Wdj_poab_iY~[d IjhWj[]_[ d_Y*ji c]
CWY7j i " iW]j [h$ <hwdah[_Y” Z"h\j[ c_j 7Y” kdZ AhWY" Z_[ =hkff[dfrWi[ ”
[kjiYAbWdZ5 Wi J[Wc _ij d_YAjijWha" WX[h [i _ij MC " ]_Xj i_Y"~ H[dWkZ
[kjiYAbWdZ i[_ [X[d :[kjiYAbWdZ$ CWd m[_c "W" m_[ ZWi X[_ [_d[h MC b
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7db[_"[d#<e@dDWj ediiY kjp kc “[Z[d Fh[_i

- [ e[ IJWWjil[hiY~kbZkd] beij X[_ | _[b[d 7db[][hd ?2dOW]j_
;_d d[k[h <edZi iebb 7X~_b\[ iYAW\\[d$ M_h "WX[d _~d kdj
]J[decc[d$

.,

‘[h L[hce][dil[hmWbj[h F;> "Wj Z[i*WbX [_d[d <edZi WK\][b[]j" Z[h ieme~b _
i WWjiwdb[_~[d Wbi WkY~ _d _dOWj_edi_dz[n_[hj[ FWf_[h[ _dI[ij_[hj$

@[ ~e~[h Z_[ <edZicWdW][h Z_[ MWAhiYA[_db_Y~a[_j [_d[h ij[_][dZ[d ?2dOW
c[*h =[bZ iYA_YAj[d i_[ led ~[hasccb_YA[d IjWWjiwdb[_~[d _d _dOWj_edi_d:
‘[h[d 7dj[_b awdd pm_iY~[d & kdZ '&& Fhep[dj X[jhW][d$ :[h P[_jfkdaj i[_ ]
<edZi c_j [_d[h iebY~A[d IjhWj[]_[ [_dpkij[_][d" m_hXj F:>$ IY~b_[eb_Y" "W
=[bz[djm[hjkd] deY” d_Y~j _d Z[d Akhi[d _dOW]|_edi_dZ[n_[hj[h 7db[_~[d d_
:[ddeY” ij[bbj i_Y~ \"h 7db[][h Z_[ <hW][" m[bYA[ 7hlkc[dj[ Wki][h[Y~d[] _d
D [Zh_]p_difAWi[ \"h [_d ?dI[ijc[dj _d IjWWjiwdb[_~[d ifh[YA[d$ M_hab_YA~[
c_j Z[c <edZi dkh "WX[d" m[dd Z_ [ ?dOW]|_ed lsbb_] Wkoe[h Aedjhebb[ J[he]
kdmWAhiYA[_db_YA [hiYA[_dj$

li[YaXh_ [\
212D BK&*/.,.'*,.
=[i[bbiYAW\] 7nn_ed
7]_e "N g &
@+"hb_YA[ =[X&%hn
7dj[_bifh[_i '&(".' D

pkiejpb_ YA F[hlehcWdY[ <[[0 (& Z[i M[hjpkmWYAi[i J[][d"X[h Z[c ;X$h[nn#
Fl[hlehcWdY[#2dZ[nl IjWdZ0 *$ ,$ '&1 Gk[bb[O ;c_jj[dj[dWd]WX[d" Cehd_d]
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FKj#OWDbb#AecXI[dWhegd®[dZ j[ i[bXi] J[[cWY"]

g 4@ @ [_j zZ[c >[hXij X[m[][d i_Y~ Z_[ Akhi[ f[h IWbZe Wk\ Z[h Ij[
N7 Z_[ilh Jh[dZ \ehj" beiij i_Y" ZWhWki FheOj iYAbW][d$ 8[iec
; ’izﬁ Zlhp[_j Z_[ AecX_dWj_ed Wki 9Wbbi kdZ #FKkji$

CWhajj[_bd[~c[h I[h]b[_Y~"[d Z_[ Wajk[bb[ I_jkWj_ed Wc Z[kjiY~[d 7aj_[dcW
;djm_Yabkd] _¢c @W"h (&&*$ DWY~ [_d[h ijWha[d Akhi[h~ebkd] (&&) b_[\ Z]
\eb][dZ[d @W"h \Wij dkh deY” i[_jmehji" X[leh Z_[ Akhi[ ZWdd dWY" eX[d V
=Wdp «*db_Y™ i [~ [i Z[hp[_] WKiO DWY~ [_d[h ijWha[d Akhi[h~*ebkd] _c H[
X[m[][d i_Y~ Z_[ Akhi[ i[_j >[hXij I[h]Wd][d[d @W"h[i f[h iWbZe i[_jmehji$ I
X_i @WANh[i[dZ][ \ehj" asdd[d 7db[][h c_j :[h_IWj[d ZWled fheOj_[h[d$
2dj[h[iiwWdj[ =[m_ddY "WdY[d X[_ X[]h[dpj[d H_i_a[d X_J[j[d IjhWj[]_[d" Z_[ V
Wki :_iYekdj#9Wbbi kdZ :_iYekdj#Fkji XWi_[h[d$ 7ki Z[d J[aWTffj[d abWii_iY
bWii[d i_Y” FhezZkaj[ aedijhk_[h[d" Z_[ Wk\ _dZ_I_Zk[bb[ Akhi[hmWhjkd][d
?ieb_[hj X[jhWYA?j[j i_dZ :_iYekdj#9Wbbi kdZ#Fkji i[*h h_iaWdj[ FWf_[h[$ :
AecX_ _dWj_ed beiij i_ Y~ ZWi H_i_ae c_d_c _[h[d$ ; _d : iYekdj#Efj_ediiY" ][ _«
][dwddj" \kdaj_ed_[hj fh_dp_f_[bb m_[ [_d ~[hasccb_Y~[h IYA[_d$ ;_dp_][h
X[_c abWii_iYy~r[d Efj_ediiY” [_d Z_[ =[m_dd[ kdX[]h[dpj i_dz" ]_Xj [i X[_c :_
SeYNijX[jhW]$ :W\"h aeij[j Z[h J[Z[Ya[bj[ IYA[_d m[d_][h$

;_d 8[_if_[bO : [ 9ecc[hpXWda e\\[h_[hj [_d[d :_iYekdj#9Wbb WK\ Z[d :Wn
++&& Fkdaj[d kdZ [_d[h EX[h]h[dp[ X[_ ,&&& Fkdaj[d$ 8[_ [_d[c 8[pk]il[h"e]
X[jhe]lj Z_[ cWn_cWb[ H’YapW"bkd] + ;khe$ 7ajk[bb aeij[j Z[h IY~[_d )"(/ ;k
erd[ EX[h]h[dp[ -"() ;khe$

[j[~] Z[h :Wn X[_ <ebb_Ja[_j Wc '-$ :[p[cX[h (&'& X[_ ,&&& Fkdaj[d eZ[h m][c
X[_ X[_Z[d Fhezkaj[d Z_[ ]b[_Y"] H’YapW~"bkd]0O <"h "[Z[d Fkdaj" Z[d Z[h :V
led ++&& Fkdaj[d b_[]j" 1_Xj [i [_d[d 9[dj [ Efj_ediiY~[_d$ <ebbj Z[h :Wn k
Fkdaj[d" I[h\Wbb[d X[_Z[ IY~A[_d[ m[hjbei$

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


http://www.capital.de/finanzen/:Put-Call-Kombination--Seitwaertsrendite-selbst-gemacht/100030764.html
http://www.capital.de/finanzen/:Put-Call-Kombination--Seitwaertsrendite-selbst-gemacht/100030764.html

Verdienen, wenn sich so gut wie nichts bewegt

Gewinnpotenzial Bei derimvor-  Dje Kombi macht's

liegenden Beispiel abgebildeten Gewinn-Verlust-Diagramm fiir Kombination aus

Kombination aus Discount-Call Discount-Call und Discount-Fut auf den Dax, in £
und -Put {Produkte @ins und zwei
in der Tabelle) wird die maximale 4 3,85

Riickzahlung bei einem Dax-Stand
von exakt 6000 Punkten erreicht,
Dann erhalten Anleger bei Fallig-

keit 10 €. Bezogen auf den Kapi- 0 / \
taleinsatz von 6,15 € macht das F

3,85 £, was einem Cewinn von —
rund &3 Prozent entspricht. 5000 000 7000

Pt

(o]

FTOVIL, Dronl ke MzEihizs Schev kit

Ausgewshlte Discountoptionsscheine auf den Dax

Struktur 151N Laufzeit Basispreis® Cap® Kurs in €

call DEOOOCEO4COE 17.12.2010 5500 B000 3,29
Put DEOOOCEQALFT 17.12 2010 6500 6000 2,86
call DEOOOEMAKSMES 17,12, 2010 4900 5400 4,02
call DEOOOENZKMEE  17.12. 2010 5000 6000 716
call DEOOOCMZENSE 15,06, 2011 4800 5300 3,89
Put DEOODCM25PWS 15,06, 2011 7000 6500 344

*In Punkter; Stand: 8. 6 2000; Quelle: Orasta

<"h ?2dl[ijeh[d" Z_[ _c :[p[cX[h (&'& [_d[d :Wn#IjWdZ kc Z_[ ,&&& Fkdaj[ [ht
pkh AecX_ _dWj ed [_d : iYekdj#Fkj c_j[_d[c 8Wi_ifh[_i led ,+&& P+"b[hd ki
Fkdaj[d$ ;h aeij[j Wajk[bb ("., ;khe$ 7db[][h" Z_[ X[_Z[ MWhhWdji [hm[hX][c
FehY~[d ,"'+ ;khe$ I[bXij _c iYAb[Y?j[ij[d <Wbb [hA"Wbj[d ?dI[ijeh[d X[_ <ebl
pkh”Ya" Z[dd X[_c :_iYekdj#9Whbb [hleb]j Z_[ cWn_cWb[ H"YapW"bkd] X[_ [
Whi ,&&& Fkdaj[d kdZ X[_c :_iYekdj#Fkj X[_ [_d[c IjWdZ led m[d_][h Whbi ,&
cWn_cWb[ H’YapW2”bkd] m_hZ X[_ [_d[c :Wn#IjWdZ led [nWa] ,&&& Fkdaj[d
7db[][h _di][iWcj '& ;khe$ 8[pe][d Wk\ Z[d AWf_jWb[_diWjp led ,""+ ;khe cW
[ d[c =[m_ddfej[dp_Wb led hkdZ ,) Fhep[dj [djifh_Y*j$ 8[pe][d WK\ ZWi H_i
Z [ =[m_ddY~ "WdAY][ ie]Wh hkdZ ))+ Fhep[dj$

@[ m[_j[h Zz_[ 8Wi_ifh[_i[ Z[h X[_Z[d Efj_ediiY~[_d[ WKki[_dWdZ[h][~[d" Z]Tij
Ifwdd[" _d Z[h 7db[][h =[m_dd[ [hp_[b[d$ 8[_c eX_][d 8[_if_[b m_h\j Z_[ Ijt
m[dd Z[h :Wn X[_ <ebb_Ja[_j pm_iY"[d +,'+ kdZ ,).+ P«~b[hd b_[]j" ZW Wd Z
;khe kdz [_d[h """+ ;khe WXm_h\j$

=[]1[d”X[h abWii_iY~[d I[_jmehjifheZkaj[d m_[ [_d[c :_iYekdjp[hj_OaWj bWii]
AecX dWj_ed Wki 9Wbb kdZ Fkj "e~[h[ =[m_dd[ [hp_[b[d$ 7bb[hZ_d]i m_h\j
deY” X[_ [_d[c 7dij_[] "X[h Z[d 9Wf ~_dWKki Z[d cWn_cWb[d ;hjhW] WX" me~
Wki :_iYekdj#9Wbbi kdZ #Fkji Z_[ =[m_dd[ WX [_d[c ][m_ii[d D_I[Wk m_[Z]l
,&& & Fkdaj[ $ :W\"h i dZ Z [ ;hjhW]iYAWdAY[d Z[kjb_Y* ~e~r[h$

<"h 7db[][h" Z_[ [_d[d :Wn#7dij_[] X_i @W"h[i[dZ] d_Y"*] WKiiY~ b _[cee[d" X_
Z[i eX[d leh][ij[bbj[d :_iYekdj#Fkji c_j [_d[c :_iYekdj#9Wbb c_j 8Wi_ifh[_i

Fkdaj[ Wd$ PkiWcc[d aeij[j Z_[ IjhWj[]1_[ '&"&( ;khe$ 8[_ :Wn#ljedZ[d led c]
m_h\] Z [ IJhWj[]_[ c_dZ[ij[di '& ;khe" cWn_cWb '+ ;khe WX$ lebWd][ Z[h :\
++&( kdzZ ,*/. Fkdaj[d dej_[hj" \W~Ah[d 7db[][h [_d[d =[m_dd [_d$
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?2¢c L[h]b[_Y” ¢c_j WdZ[h[d I[_jmehjifheZkaj[d m_[ [jmW 8edkip[hj_OaWj[d eZ
Efj _ediiYA[_d[d m[_ij Z_[ AecX_dWj_ediijhWj[]_[ Wki :_iYekdj#Efj_ediiY"[_
Lehj[_b WK\0 ;i pe~bj dkh Z[h ?2dZ[nijWdZ Wc BWk\p[_j[dZ[$ :[h Akhil[hbWk
if [bj a[_d[ Hebb[$

[d_#LX\[\kda\O" h Fh_IWjWdb[][h I[habW]j I F

jejidej]
Dej\Wbbi m_bb [h ZkhY~ Wbb[ ?2dijWdp[d abW][dO :[h JejW
B["ch#P[hj_OaWj[ *h][hj d_Y7j dkh [_d[d Z[kjiY~[d 7db[]]
WdZ[h[ mebb[d i_Y~ ZWi I[hbeh[d] =[bZ pkc_dZ[ij j[_bm[_i]
HWj d]W][djkh[d pkh”Ya”eb[d$

~d Fh_IWjwWdb[][h \"~hj ZWi XkdZ[im[_j [hij[ =[h_YAjil[h\WAh[d ][][d Z_[ HW
Feeh i m[][d Z[h[d 8ed _jsjiX[m[hjkd] \"h Z_[ ifej[h[ Fb[_j[XWda B[*cWd 8h
IThbWd]j dWY~ L[hbkij[d c_j P[hj_OaWj[d IYAWZ[di[hiWjp$
:[h 7db[][h "Wjj[ (&&. akhp leh Z[c PkiWcc[dXhkY" Z[h KI#8Wda B["cWd#P|
)&$&&& ;khe ][aWk\j kdZ i_ Y~ ZWX[_ WK\ ZWi 7! #HWj_d] led | F I[hbWii[d
FIi[h =_[iY~[d Wc CedjW] iW]j[$ 7kY~ fh_IWj[ 7db[][h I[hjhWK[d X[_ _~h[d
m[hX[m_haiWc[d 7dfh[_ikd][d" m[dd ;c_jj[dj[d eZ[h FheZkaj[ c_j ]kj[d HW]|_
“WALh \ehZ[h[ [h dkd IYAWZ[di[hiWjp led | F$
B[AcWd ]_d] _c I[fj[cX[h (&&. fb[_j[" meZkhY~ Z [ _c 7k]kij [hmehX[d[d P[h
m[hjbei mkhZ[d$ :[h PkiWcc[dXhkY~ I[hiY~eh\[[ Z_[ Ah_i[ Wd Z[d <_dWdpcs
HWj_d]W][djkh[d Wki I_Y~j | _[b[h Feb_j_a[h ZkhY~ bWn[ 8ed_jejiX[m[hjkd]]
<_dWdpah_i[ jhW][d" WhX[_j[d ;K kdZ Z_[ KI7 Z[hp[_j ZWhWd" i_[ ijeha[h p
[khefe iYA[ Feb_j_a[h Z_[ IYAW\\kd] [_d[h [khefs iY~[d Aedakhh[dpW][djkh
< jY~ _di =[ifhsY~ J[XhWYAj$

7kYA~ 1[1[d CeeZo i kdZ <_jY~ iebb J[abW]j m[hZ[d

Pm_iYA[d HWj_d]W][djkh[d kdZ Fh_IWjwdb[][hd X[ij[*j pmWh _d Z[h H[][b a
=[iYAe\jil[hX_dzkd]$ : [ 7][djkh[d i[_[d Z[ddeY” pk X[bWd][d" ZW i_[ ZWled
ZWii i_Y? :h_jjl WK\ _~h Khj[_b I[hbWii[d" ie =_[iYA[d$ :h iY7~ejpj Z_[ ;h\eb]
Wk\ Z[kjb_Y~ kdj[h /& Fhep[d]j [_d" I[hm[_ij WX[h ZWhWKk\" ZWii Z_[ H[YA]
CWdzwdj[d Z_[ Aeij[d Z[i L[h\WAh[di jhe]j kdZ [i ZWc_j me~b d_Y"j Wbi ikX
b[Adj[ [_d[ Ij[bbkd]dWAc[ WX$

[ AbW][ mkhZ[ X[_c BWdZ][h_Y~j <hWda\khj [_d][h[_Y~j" ZW | F _d Z[h I]
Abe][h _ij dWYA [_][d[d 7d]WX[d X[h[_j" ZWi L[h\W~h[d ZkhY~ Wbb[ ?2dijwd
pkc ;khefe iYA[d =[h_Y7jire\ pk jh[_X[d$ lebbj[ [h H[YAj [hAWbj[d" Z"h\j[d *
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= [iYA[d I[hjh[j[d[ 7db[][h # Z_[ c_j B[*cWd#P[hj_OaWj[d hkdZ . C_bb_ed[d
[X[d\Wbbi IYAWZ[di[hiWjp Wdijh[X[d$ PkZ[c i[_[d AbW][d ][][d CeeZo i kdZ
= [iYA[d$

—ebZ#P[hj POdW]_(][ =ebZb[_j[h

- ~ C_j Z[c 7dij_[] Z[i =ebZfh[_i[i d_ccj WkY~ Z_[ LWh_wdj[dlI_
[h_IWj[d WK\ ZWi J[bX[ ;Z[bc[[Wbb pk$ @”d]ij[i 8[_if_[bO 2
Oh[Z _j Ik_ii[$ Jhejp | _YA[h~[_jifk\\[hd kdZ Me~Ahkd]iWXi_Y~
Fhezkaj IYAWjj[di[_j[d$

8[_ Z[h 91 =ebZb[_j[h ]_Xj [i _di]J[iWcj |_[h Ijk\[dO "(&" '*&" ',& kdZ '-& Fhe|
Wc 8[m[hjkd]ijW] (($ @kb_ (& '+ pm_iY~A[d '&& kdZ '(& Fhep[dj i[_d[i IjWh]
H”YapW7bkd] pk '(& ;khel pm_iY~[d (& kdZ '*& Fhep[dj aWii_[h[d ?dI[ijeh]
Z[h deY~ij[d Ijk\[ 1_Xj [i ',& ;khe" kdZ dej_[hj Z[h =ebZfh[_i Wc <ebb_Ja[_ji]
Fhep[dj _c Fbki" [h"Wbj[d ?dI[ijeh[d '-& ;khe$

DWY” kdj[d ]_Xj [i [_d[d | _YA[h~[_jifk\\[hO :Wc_j Z[h Dec_dWbm[hj led '&&
m_hZ" h[_Y"j Wc BWK\p[_j[dZ[ [_d =ebZfh[_i led .& Fhep[dj Z[i IjWhjd_I[W}
7db[][h [_di pk [_di Wd L[hbkij[d Z[i ;Z[bc[jWbbi j[_b$

eY” ?2dI[ijeh[d iebbj[d i_ Y~ ][dWk "X[hb[][d" eX Ijk\[dijhkajkh kdZ |_YA[h~[
m[hj i_dz" ifh_Y~ z [ 8[]h[dpkd] Z[h =[m_dd[ WK\ cWn_cWb -& Fhep[dj h[Y"
c_j\"d\ @W~"h[d h[Y”j bwd][d H[ijbWk\p[_j awdd Z[h 9Wf X[_ '-& ;khe ZWpl
pkdeY7ij d_YAj _c¢ M[hj ij[_]j eZ[h ie]Wh \sbbj" eXme~b Z[h =ebZfh[_i pkb[]j
‘Wi _ij leh Wbb[c ZWdd Z[h <Wbb" m[dd Z_[ H[dZ_j[d Wc AWf_jWbcWhaj iY
m[hZ[d abWii_iY~[ P_diwdbW][d m_[Z[h WjjhWaj_I[h$ 8[pe][d WK\ Z[d 7ki]V
_ij Z[h ¢cWn_cWb[ ;hjhW] Z[h 91 =ebZb[_j[h Wk\ '&", Fhep[dj fhe @W~"h dWY
[hh[_Y~j m_hz" ckii Z[h =ebZfh[_i deY” kc c¢_dZ[ij[di ,& Fhep[dj ][]1[d"X[h Z
ij[_1[d$

MeAhkd]iWXi_YA[hkd] "X[hO"ii_]

[ X[_ Z[h =ebZb[_j[h [_d][XWKkj[ Merhkd]ii_Y~[hkd] _ij Z[hp[_j h[bWj_I "X]
I[Th]Wd][d[d MeY~[d _ij Z[h =ebZfh[_i leh Wbb[c _d ;khe J[h[Y~d[] ][ij_[][d$
=ebzZfhezkaj[ ~_d][][d ][mWdd[d aWkc Wd M[hj$

B _gk_Z[h kdZ jhwWdifWh[dj[h 8Wi_im[hj c_j 2dOW]j_ediiY~kjp " ~[_cej [i _d .
Oh[Z _j Ik_ii[$ :khY~ Z_[ Me~Ahkd]ii_Y~[hkd] X[ij[*j ‘[ZeY” dkh [_d fWhj_[bb[
7dbW][d _d KI#:ebbWh$ >[_c_iYA[ 7db[][h ikY~[d WX[h dWY" [_d[c 2dOW]_«
2d1[ijc[dji$ :khY~ Z [ EX[h]h[dp[ X[_ '-& :khe X_[j[j ZWi FhezZkaj z[h IYAm[.
cWh]_dWb[d ?2dOW]j_ediiY kjp$
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Pk 1kj[h B[jpj ~WdZ[bj [i i_Y~ X[_ Z[c P[hj_OaWj kc [_d[ IY~AkbZI[hiY~h[_XKki
8ed jejih_i_a[d$ 7db[][h iebbj[d "X[hb[][d" eX i [ c_j [_d[c :_h[aj_dI[ijc[d]
©J9i d_YAj X[ii[h X[hWj[d i_dZ$
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swWda[d P _di[d

LIhXhWkY~A[hah[Z jEX¥YY}b[d Ip@ Z[d BeYale][bc
. d[ d[K[ H_Y”~jb_d_[ ah[cf[bj Z_[ Ah[Z_jI[h]WX[ kcO D_YA"]
M[hXkd] ¢_j :Whb[~[dip_di[d iebb [*hb_YA[h m[hZ[d$ M_h [
m[bY~[d Leh# kdZ DWYAj[_b[d L[hXhWkY~[h dkd pk h[Y~d[c

E\ji_dz [i Ab[_d_Ja[_j[d" Z_[ Z[d Jhece[d Kdj[hiY~_[Z cWYA[d$ le [jmW X[_
AWX[d ?2dj[h[ii_[hj[ ZWi MehjY~A[d WX “"X[hb[i[d eZ[h ZWi Ij[hdY~[d ~_dj[h :
"X[hi[~[d" kdZ iY~ed ][bj[d Z_[ JhWkcaedZ j_ed[d d_Y*j c[*h$ :[dd i[bj[d I[
Z[d 7k][d Z[h ah[Z_jI[h][X[dZ[d 8Wda Z [ d+j_][d ;:_][diYAW\j[d" kc Z[d P_di
jWijisYAb_Y~ pk [h]Wjj[hd$ :Wi ]_bj leh Wbb[c _d kdi_YA[h[d P[_j[d m_[ Z_[i
<WdjWi_[# eZ[h BeYale][bp_di[d d[dd[d Ah_j_a[h iebY~[ E\\[hj[d" Z_[ _d
“[cWdZ [h”ebj$ 7X Z[c "'$ @kd_ iebb[d i [ =[iY~A_YAj[ i[_d$ :[dd Wd Z_[i[c J
LIhXhWkY~[hah[Z_jh_Y~jb_d_[ _d AhW\j$ |_[ iebb Ah[Z_jd[~c[hd c[*h :khY~"
“Whb[~A[di ][X[d$ DWY” Z[c M_bb[d Z[h :khefs iY~[d Kd_ed Z”h\[d 8Wda[d Z
iebY~[d AedZ_j_ed[d m[hX[d" Z_[ pm[_ :h_jj[b _~h[h AKdZiY W\] WKY" jWji
m"hz[ds$

Wi d[k[ =[i[jp Jh[_\j] WX[h deY~ j_[\[h _d Z_[ Ah[Z_jI[h]WX[ [_dO ;:_d Ckij[h
akhp kdz X”dz_] "X[h _~h[ a”d\j_][ L[hiY~kbZkd] _d\ehc_[h[d$ :Wi iebb Z[h
Z[c 7XiYAbkii Z[i L[hjhW]i [h*Wbj[d$ A[hdij”Ya Z[i ?d\eXbWjji iebb d[X[d Z]
BWkK\p[_j kdZ Z[c Ah[Z_jX[jhW] Z[h :\\[a]_lp_di i[_d$

8W<_d Whi Aedjhebbeh]Wd _c =[ifheY"
_[I[ p[djhWb[ A[ddpW"b "Wbj[d LIhXhWkY~A[hiY~A"jp[h Wbb[hZ_d]i deY” \"h
=[hWZ[ X[_ aecX_d_[hj[d Fhezkaj[d" me Z[h Ah[Z_j dkh [_d J[_b Z[i =Wdp]
deY” cc[h d_Y”*] J[dWK WXiY*ejp[d" mWi Wk\ i [ pkaeccj " iW]] <hWda#9"h
LIhXhWKYA[hp[djhWb[ 8kdZ[il[hXWdZ$ :_[ =[\W"rh" i_Y™ pk I[hiY~kbZ[d" XDb][
FWkb_$

?2cc[h”_dO0 :Wi Ckij[hXbWjj ckii WkY” ?2d\ehcWj_ed[d \"h Z[d <Wbb X[_d~Whb
c[*h X[Z_[dj m[hZ[d awdd$ Pk I_[b FWf_[h " ah_j_i_[hj Ij[f*"Wd =WmWh[Ya
Ah[Z _jl[hc_jjb[hi :h$ Ab[_d" Z_[ d[k[ H[][bkd]$ M[h i[_d[d Ah[Z_j led [_d][c
[h*"WDbj[ ZWi Ckij[hXbWjj pm[_cWbO [_dcWb led Z[h ah[Z_j][m+~*h[dZ[d 8Wds
L[hc_jjb[h$ M[dd Z_[i_Y" zZzWdd d_Y~*j m_[ [_d ;_ Z[c WdAZ[h[d Jb[_Y~j[d" i[.
I[[hkdi_Y~[hj" fhefr[p[_j L[hc_jjb[h =WmWh[Ya_$

Jhejp eZ[h J[[hWZ[ m[][d Z[h pkisjpb_YA"[d ?d\ehcWj_ed[d X[]h"cee[d L[hXhWk
i[_d[ Aebb[][d Z_[ Kci[jpkd] Z[h H_Y?jb_d_[$ I_[ iYA*W\\[ _di][iWcj c[*h JhW
Ah[Z_jd[”*c[h$ :eY” bed]ij _iji_[ d_Y?jie m_hakd]ilebb" m_J[ i_[ i[_d asddj[$
ch_jj[b#H[][b d_Y*j dWY” _~h[d Lehb_[X[d ][ijWbj[d" iebb [_d[ m_hakd]ilebl
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http://www.capital.de/finanzen/banken-zinsen/:Verbraucherkreditrichtlinie--Abschied-von-den-Lockvoegeln/100030828.html
http://www.capital.de/finanzen/banken-zinsen/:Verbraucherkreditrichtlinie--Abschied-von-den-Lockvoegeln/100030828.html

Aedjhebbeh]Wd _ij cec[djWd Z [ 8W<_d _c =[ifheY"$ :eY” deY™ "WX[d 8kd:
d Y7 [dZ]"bj_] ZWh"X[h [djiY~_[Z[d$

EAd[" _d i_dZ led Z _[i[h H[][bkd]" Z [ WkKi =heceXh_jwdd_[d aeccj kdZ Zehj
fhwaj_p_[hj m_hZ" d_Y~j Wbb[ 8Wda[d X[jhe\\[d$ BWKkj Z[c L[hXhWkY~[hfel
Fhep[dj Z[h ?2dij_jkj[ _~h[ Ah[Z _jp_di[d Wd Z [ 8ed_j*j _~“h[h AkdZ[d" WdZ]!
Z [i[h 8Wda[d i_dZ dkd kdi_Y~[h" m_[ i _[i_Y~™ fei_j_ed_[h[d iebb[d " c[_d]j
Z[h L[hc_jjb[hfbWjj\ehc >ofefehj$ ;h ]bWkXj" ZWii [i pkc_dZ[ij [_d[ P[_j bW
P _diiejp[d ][X[d m_hZzZ$ le bWd]" X_i \[ijij[*]j" m[h Z_[ ;_d"Wbjkd] Z[h Pm[_#
m_hZ$ EX c_j eZ[h erd] P_dim[hXkd]0 Wi P_did_I[Wk \"h Ah[Z_j[ m_hZ pk
*\\[djb_Y~[d MW~hd[~ckd] ij[_][d " fhe]deij_p_[h]j CWhYKki Fh[k" =[iY/Me\ji\""}I
;_d m[_j[h[h FkdajOo Ah[Z_jd[~*c[h aedd[d "[Z[hp[_j Wki _~h[c L[hjhW] WKiij[.
H Y?2ib_d [ iYA*W\\] Z [ X_ibwd] "Xb_Y"[d c[*hcedWj_][d A"dZ_]kd]i\h_ij[d
Ah[Z _jl[X[h _d Z_Ji[c <Wbb [_d[ Leh\ebb_Ja[_ji[djiY*eZ ]kd] led X_i pk [_d]
WXpkbei[dZ[d HJijikcc[ IThbWd][d" m[dd Z[h L[hjhW] deY” ¢c[*h Wbi [_d @ W
X[h[_ji [*[h IY*bKkii" ZWh\ Z_[ 8Wda dkh &"+ Fhep[dj [_d\ehZ[hd$ L[hXhWKkY
;djiY~reZ 1kd] [_d[ d[k[ =[bZgk[bb[ \"h 8Wda[d$ F[Y" "WX][d leh Wbb[c AkdZ
[_b_ ] "WX[d kdZ Z_ [ A"dZ_]kd]i\h_ij erd[ M[_j[h[i *ejj[d WXmWhj[d a<dd[d$
"[Z[c <Wbb$

A[_d <h[_Xh_]\

8 ibwd] O[b[d Leh\ebb_Ja[_ji[djiY~*Z_]kd][d Wbb[d\Wbbi X[_ 8WkZWhb["[d
i Y~z [ 8Wda[d X_i~"[h _d Pkh”Ya”Whbjkd]" Z[dd [_d[d PmWd]" Z[d AkdZ[d
pk bWii[d" JWX [i d_Y~j$ 8Wk~A[hh[d" Z_[ _~h[d Ah[Z_j X[[dZ[d mebbj[d" Xh
1lilipb_Y~[ A”dZ_]kd]ih[Y~j JWbj X_ibWd] [hij dWY” p[*d @W"h[d$

ceYA Lehi_YAj" Z_ [ H_Y~jb_d_[ _ij a[_d <h[_Xh_[\ \"h Wbb[" Z_[ dkd kciY"k
H[][bkd] ]_bj 1[d[h[bb [hij \"h L[hjhe][" Z_[ WX Z[c "'$ @kd_ ][iY~beii[d mkh
AThhiYAj Whi[i H[Y"}$

7ajk[bb[ 7dbW][# kdZ Ah[Z_jaedZ_jredfd OdZ[d I|_[

7ajk[bb[ 8Wk][bZaedZ_ j ed[d Q#Z[d I_[

Fh] iaWé@8MWXaakdZ[d ce][di X _bb ]

8Wdaakdz[d i_dZ WdifhkY~ilebb kdZ mWdZ[hbkij_] deY” Z\
[_d[ d[K[ IjkZ_[$ =[hWZ[ C[diY~[d" Z_[|_[b <_dWdpm_ii[d }
a[*h[d _~h[h >WkiXWda iY~Ad[bb Z[d H”Ya[d$

‘[h AkdZ[ _ij A«d_]0 Pk Z_[i[c ;h][Xd_i aeccj [_d[ IjkZ_[ "X[h Z_[ AkdZ[deh_
H[jW_bXWda_d] led Z[h 8[hWjkd]i][i[bbiYAW\j ?C#9edikbjWdji$ 8[_ Z[h 8[\h
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http://www.capital.de/finanzen/tools/%3AAnlage--und-Kreditkonditionen--Guenstig-finanzieren-hohe-Zinsen-sichern/100001102.html
http://www.capital.de/finanzen/tools/100006631.html
http://www.capital.de/finanzen/banken-zinsen/:Preiskampf--Bankkunden-moegens-billig/100030731.html
http://www.capital.de/finanzen/banken-zinsen/:Preiskampf--Bankkunden-moegens-billig/100030731.html

8Wdaakdz[d aWc ~"[hWki" ZWii Z_[i[ X[_ Z[h MW~b kdZ Z[c ce]b_YA[d M[Y"]
Wk\ ]”dij_][ Fh[_i[ kdZ AedZ_j_ed[d" aeij[dbei[c =_heaedje kdZ Edb_d[#:nf]
M[h Wbie Whi 8WdacWdW][h d_Y~j Wk\ AkdZ[dm"diY~[ kdZ leh Wbb[c Aeij[c
Wc ;dZ[ p_[cb_Y” j[k[h pk ij[~[d aecc[dO Led (&&, X_i (&&. I[hb_[ce[d |_[b]
>WkiXWda kdZ b_[\[d pk :_h[ajXWda[d "X[h" Wbie 8Wda[d" Z_[ erd[ [_d DJ[j
Leh Wbb[c =[iYAe\jiXWda[d mWh[d led Z_[i[h 7XmWdZ[hkd] X[jhe\\[d$ 2di][i
AWX[d _d zZ[d b[jpj[d p[*"d @W~h[d \Wij Zh[_ce_] Fhep[dj Z[h X[\hW]j[d Fh_|I
1[m[Y~i[bj" ZWi cWYA] [[mW '") C_bb_ed[d MWdZ[hakdZ[d _c @W"h$

. [ 7kjeh[d X[jed[d Wbb[hZ_d]i" ZWii d_Y~j Wbb[ Akdz[d _~h[ =[bzZX[kj[b ][
MWdZ[hiYAW\j ][IJWd][d i_dZ$ | _[ mebb[d Zh[_ Jof[d led fh_IWj[d 8WdaakdZ
AWX[dO ;_d[ [hij[" X[iedZ[hi WdifhkY~ilebb[ kdZ edb_d[#]["Xj[ =hkff[" Z_[ i
Fhl_i[djiY~[_Z[hE" I[h\"][d "X[h [_d ~eA~[i L[hce][d kdZ [_d[ *kce[hij 1kj[ OdW
AkdZ[d" Z_[ Wbie Z[d 8Wda[d | _[b M[hj Xh_d][d" WX[h WkY" X[iedZ[hi mWd
[imW pmWdp_] Fhep[dj Z[h 8[\hW]j[d Wki$ 7k\ Z[h WdZ[h[d I[_j[ ij[~[d Z_[ F
_Ah[h >WkiXWda kdZ jhWZ_j_ed[bb[d Fhezkaj[d jh[k Xb[_X[d" [_d h[bW]j_I ]
kdZ i_Y~ ][][d Edb_d[#8Wda_d] ijh+kX[d$ {X[h \"d\p_] Fhep[dj Z[h AkdZ[d W
ij[~[d pm_iYA[d X[_Z[d BW][hd" c¢_j ZkhY~iY~d _jjb_YA~[c L[hce][d kdZ Aecf[j]
c_jib[h[h 7XmWdZ[hkd]ibWkd[$

:[h Aedakhh[dpaWcf\ pW~2bj i_Y”" WKi

7d][i_Y?ji Z_[i[h ]hece[d AkdZ[dmWdZ[hkd] "WX[d |I_[b[ 8Wda[d _d Z[d I[h]W
dejl[Zzhkd][d pk fh[_iW]h[ii_I[d CWoedW"c[d ][]h_\\[d kc _~h[ AkdZ[d pkh"Ya
Z_[i[h _ij Aed_] kdZ ie _ij pkc 8[_if_[b Z_[ ZzkhY?iY~Ad_jjb_Y~[ =[X""h aeij[d
(&&. X_i (&'& kc \Wij pmWdp_] Fhep[dj ][[\Wbb[d$ :_[ IjkZ_[ aeccj pk Z[c IY
Aeij[daWcf\ _d cWdY"[d <ebb[d Wki][pW"bj "Wj0 :[h 7dj[_b led X[iedZ[hi ae€
AkdZ[d X[_ LebaiXWda[d kdZ =[iY"e\jiXWda[d "Wj m_[Z[h pk][decc[d$ :_[ :_
dkd Wbb[hZ _d]i [_d[d ~s~[h[d 7dj[_b Wd ZkhY?iY~d_jjb_Y~[h[d AkdZ[d Wk\$
pkc [_d[d "Wj i_Y™ ie cWdYA[h fh[_ii[di_Xb[h 8WdaakdZ[ pkc M[Y?i[b [djiY"
AWj WX[h WkY” [_d X[WY?jb_Y~[h J[_b Z[h WdifhkY~ilebb[d AkdZ[d A["hj ]]
>WkiXWda pkh”Yal][lwd][d$

IYAd[bb m_hZ abWhO :_[ Aeij[daedakhh[dp kc Z_[ AkdZ[d be~dj i_Y"" Wbb[l
Z_\\[h[dp_[hj kdZ ]kj ZkhY~AZWY"j [_d][i[jp]j m_hZ" ie ZWi <Wp_j Z[h IjkZ_[¥
llp_[bj >e\ J[cWY~j m_hZ" p_[~[d Wbi X[b[_Z_1j[ A«d_]1[ c_j _~h[c L[hce][d I
iY"bWK[ AkdZ[ cWY?j i_Y~ ZWi pkc Dkjp[d" Zhe”™j c_j Z[h 7XmWdZ[hkd] kdZ
AedZ_j_ed[d c_j i[_d[h >WkiXWda$ EZ[h cWY”?j i_Y~ Wk\ Z_[ leYa[d$
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7db[_"[@0jj[dj[d X[iYAD[_Z[d 7db[][hh[Y"]]

A[_d[ iY~ed[d P[_j[d \”h 8edZ_dI[ijeh[d0 M[][d Z[i d_[Zh_][
/ P _did_I[Wki kdZ Z[h WX][OWKkj[d 7d]ij leh [_d[h Fb[_j[m[bk
= Kdj[hd[*c[d _~h[ =bskX_][h m_[Z[h c_j ][h_d][d P_di[d WXi
s e _jjldj[d Z_aj_[h[d “[ZeY" d_Y~j dkh Z[d Fh[_i" i_[ X[iY~d

HIY?N[ Z[h =bekX_][h$

le ijh[_Y~[d Z_[ Kdj[hd[*c[d pkd[~c[dZ 7db[][hiY"kjpabWki[bd Wki Z[d Fheif
9el[dWdji ][dWddj$ ; _d_1[ ;c_jjldj[d d[~c[d Z_[ >Wkii[ Wc >eY~p_dicWhaj p
9el[dWdji Wk\pkm[_YA[d " iW]j H_Y~AWhZ I[_iib[h" 7db[_~[ijhW][][ Z[h BWdZ
M"hjj[cX[h] B88M $

DehcWb[hm[_i[ X_[j[d Kdj[hd[~c[d Wki Z[c iffakbW]j_I[d 8[h[_Y~ _~h[d 7db[_
Kc\Wii[dZ[ IY~kjpabWki[bd$ : [i[ H[][bd I[hX _[j[d X[_if_[bim[_i[ Z_[ 7k\dwW~
IYAkbZ[d" X[]h[dp[d Z_[ 7kiiY~"jjkd] led : | _Z[dZ[d eZ[h cWYA[d [_d[ H”Yap
[h\ehZ[hb_Y~" iebbj[ [_d d[k[h ;_][dj"c[h Z_[ C[*h~[_j "X[hd[*c[d$ : [ ;_diY
I[h~_dZ[hd" ZWii Kdj[hd[~c[d dWY” Z[c ;_dij_[] [jmW led <_dwWdp_dI[ijeh[d
WKi][fb"dZ[hj m[hZ[d$ :[dd ZWi m”hZ[ Z_[ 7db[_~[_d WX[h X[dWY~j[_b_][d"
8ed jej z[i Kdj[hd[~c[di i_daj" ZWi 7ki\Wbbh_i_ae ZW][][d ‘[ZeY" ij[_]j$ Tk
PkiWcc[diY~b”ii[d eZ[h Pkask\[d i_Y~[hd X[ij_ccj[ FWhW]hW\[d Z_[ H[YA|[ Z
-c_jj[dj[d Wki Z[h i_YA~[h[d 7dbW][abWii[ ?dI[ijc[dj]hWZ[ aedd[d m[][d _~h]
Ah[Z_jm”hZ _Ja[_j WK\ iebY~[ IY~kjpabWki[bd I[hp_Y~j[d$

Kdj[hd[~c[d Wki Z[c iffakbW]_I[d 7dbW][i[]c[d]j pWAb[d JhkdZisjpb_Y~ Aer[h]
2dI[ijeh[d" kc i _[ \"h ZWi [h”«Aj[ H_i_ae [_d[i PWAbkd]iWKki\Wbbi pk [djiY~s:
HWj_d]W][djkh[d IjWdZWhZ Feeh iiem_[ <_jY~ pe~b[d Dej[d kdj[h Z[h Ijk\
kdj[h 8WW) pkc HWciY~i[ajeh$ 9el[dWdji asdd[d X[_if_[bim[_i[ WKY~ X[_ |
Z[h 8ed_jejidej[ [_d[d 7k\iYAbW] WK\ Z[d X[_ Z[h ;c_ii_ed \[ij][i[jpild Akfed

M[h deY” lebb[d IY~Akjp J[me~hj

~d ;c_jj[dj c_j HWciYAijWijki" Z[h 7db[][hd X[_if_[bim[_i[ dkh [_d[d J[h_d][c
_ij Z[h \hWdpei_iY~[ 7kje~[hij[bb[h H[dWkbj$ :[h Aedp[hd _ij leh hkdZ [_d[c
HWciYAijWjki WX][ij_[][d$ :[ddeY” ~W] H[dWkbj X[_ Z[h [hij a”hpb_Y" Wk\]
Ah[Z_ji_Y~[hkd]iabWki[bd d_Y~j Wd Z_[ [_d[i "eY~h[d]j_[hb_YA~[d ;c_jj[dj[d
I[_iib[h$ :Wi i[_ _c 7kjei[ajeh ~+kO][h pk OdZ[d$ ?d H[bW|_ed pk WdZ[h[d
8[Z_d]kd][d ZWc_j iYAb[Y~Aj[h$
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http://www.capital.de/finanzen/banken-zinsen/:Anleihen--Emittenten-beschneiden-Anlegerrechte/100030700.html
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Lebb[d IYAkjp \"h Z_[ 7db[][h ][me~h[d > _]"#0O _[bZ#:c_jj[dj[d m_[ Z[h H[YA"]
2dj[hn_ed ezZ[h Z[h ifWd_iY~A[ C_iY~aedp[hd 7X[d]eW$ : [ X[_Z[d <_hc[d X_
Z[h lj”Ya[bkd] led +&$&&& ;khe$ ?2d "WdZb_Y~[ =hece[d led '&&& ;khe i_dZ
8Wkije\\A[hij[bb[hi M_[d[hX[h][h HWj_d] 88 WK\][j[_bj" [X[die m_[ Z_[ d_
Z[i le\jmWh[aedp[hdi I7F eZ[h Z[h B[Wi_d]][i[bbiYAW\j =h[da[b[Wi_d]$ 7db]
;c_jj[dj[d" Z_[ dkh I[h]b[_Y~im[_i[ 1[h_d][ ;_diY~hedakd][d X[_ Z[d 7db[][hi}
leh][decc[d "WX[d" [~[h _di 7k][ \Wii[d$

P dij_Yalh

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

JW]J[i]l[bz
: _ _ \"h "$ Q&R +&$&&&
7dX_I[j[h AedjWaj
ykhe ykhe
9eicei:_hJ[aj YeiceiZ_h[aj$Z[# ("'&
YecZ_h[Yj] XWd&ecZ_h[Y|j$Z] ("'& ""&&
8Wda e\ IYejbWXIWdaeliYejbWURRZ[ ("&&
?D=#:_8W &' .&( -.*+-. ("&& ("&&
D?89 :_h[aj d_XYZ_h[aj$Z[("&& ("&&
IWdjWdZ[h :_h[a§&'8&#da++,*-- ""-+ e+
EoWa 7da[h 8Wd&'.&+ ,/(+&& ""-+ Mo+
P_hwwj8Wda p_hWWjXWda$Zf& "M-&
<[ij][bz
: : . 7dbW][p[_jhWkc
7dX_I[j[h AedjWaj . .
, CedWj] '"( CedWj[
8_]XWda 71 X_1XWdas$Z] ("+& )" & &
2797297 8Wda KA FB9_Y_Y_XWda$Z] " ("*&
deW XWda &.&& "'+ (") & ("*&
D?89 : _h[aj d XYZ hl[aj$Z] ("&& ("*&
7aXWda D$LS WaXWdadl$Z] "+ ("*+
?I87DA &, (/1&"1] Mo+ ("&&
P hwwj8Wda p_hWwjXwda$zZ] 4 ("&&
EoWa 7da[h 8Wda &'. &+ ,/(+&& Mo+ ("&&
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http://www.capital.de/finanzen/banken-zinsen/:Zinsticker/100025531.html
http://cosmosdirekt.de
http://comdirect.de
http://bankofscotland.de
http://nibcdirekt.de
http://ziraatbank.de
http://bigbank.de
http://icicibank.de
http://nibcdirekt.de
http://akbanknv.de
http://ziraatbank.de

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

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

FheXb[C[ c j L[hi_YA[pkdJIdW ][ IY~2b_Y2j[h

: M[h i_Y~ led i[_d[c L[hi_YA~[h[h eZ[h L[hc_jjb[h iY~Ab[YA]j X]
o ,ag, "X[h z[d J_iY~ ][pe]lld \"~bj" awdd X[_ ="dj[h >_hiY" 8[iY"r
ﬂ M_h p[_][d" m_[ [\\[aj_| ZWi loij[c EcXkZicwdd _ij kdZ m[b
p 7bj[hdWj_I[d AkdZ[d "WX[d$

MWh [i [_d >eh\[~*b[h" Z_[ kdb[i[hb_Y~[ IYA"h_\j eZ[h ZeY” Z[h eh_]_d[bb[ L]
E~"h pk "Wk[d5 7k\ Z[c J_iY” led L[hi_Y~[hkd]iecXkzZicwdd ="dj[h >_hiY” bV
@WA"h Z_[ 8[iY m[hZ[ [_d[i AkdZ[d" Z[h [_d[ 8[hk\ikd\e~_Ja[_jipkiWjpl[hi_Y~
"Wijl$

7bi Z[h CWdd X[hk\ikd\e~_ ] mkhZ[" m[_][hj[ i_Y” ZWi Kdj[hd[~c[d pk pW"b][c
AWij[ X[_ Z[d eXb_JWjeh_iY~[d =[ikdZz~[_ji\hW][d Wbi Leh[hahWdakd] b[Z_]!
=h_ff[[hahWdakd][d Wd][][X[d" d_Y~j WX[h i[_d[ iYAm[h[d 8WdZiY~[_X[d# k
AdeY~[d[hahWdakd][d$ Wi X[ijh_jj Z[h AkdZ[ Wbb[hZ _d]i$ ;h X[*WKkfj[j[" W
8[iY m[hZ[d Wc =[h_ff[ ~ _d][m_[i[d pk "WX[d$ :[h L[hc_jjb[h "WX[ ZWi W)
kdz =h_ff[ WKk\][iY*h_[X[d$ : _Ji[h 7h]lkc[djWj_ed mWh a[_d ;h\eb] X[iY"_]
EcXkZicwdd$

8[_ Z[h 8[iY m[hZ][ mWh Z[h C_ii[h\eb] mW~hiY~A[_db_Y~ fhe]lhWcc_[hj$ ?2d |
WX[h \"h L[hi_Y~[hkd]iakdZ[d" uh][h d_Y?j [_d\WY” abW]bei hkdj[hpkiY~ bk"
L[hi_YA[h[hd iYAb[Y~] X[*WdZ[bj eZ[h "X[h Z[d J_iY~ J[pe][d \"~bj" awdd i_
Z[d L[hi_Y~[hkd]iecXkZimmpM&@d$ ;h _ij 1Y b_Y~j[h \"h Wbb[ IfWhj[d c_j 7kid
fh_IWj[d Ahwda[dI[hi_Y~[hkd] FAL RAU#ECXkZjcijedz 1%

Frust in allen Bereichen . , . . .

Zuldssige Beschwerden beim Versicherungs- 8[_ L[hI—YA[hkd]leCXkZICW_dd >_hiy~ri_dz Wb_b[—d _C
ombudsmann 2009 nach Sparten in % I[[h]wd][d[d @W"h ".$'*+ 8[iY*m[hZ[d ][][d Kdj[hd[~c]
9,0 sonstige ... — 393 L[hc_jjb[h [_d][]wWd][d$ Led _~d[d mWh[d "(3)-" pkbei

29 = . eben FAL#F[dZWdj >[bckj C"bb[h h[]_ijh_[hj[ (&&/ _di][iW
Berufsunfahigkeit T dIWX[d" ZWled *+.) pkbeii _][$ 7koe[hZ[c bWdZ[j[d
8[iY m[hZ[d "X[h L[hi_Y~[hkd]ikdj[hd[~c[d X[_ Z[h

< _dWdpWKk\i_Y"j 8W<_d$

3,6 Kfz-Hasko ...

Eréﬁpﬁ.cm _ [ 8W<fh'\j" eX L[hi_YA[hkd]ikdj[hd[~c[d ][][d

| 7k\i_YAjilehiYAh_\j[d I[hijece[d "WX[d$ ?i] ZWi Z[h <
50— Z [ 7k\i[~A[h Z[d X[jhe\\[d[d L[hi_YA[h[h kdZ \ehZ[hd
S Pkakd\j 7XA_b\[ pk iYAWW[d$ :Wi d"jpj Z[c X[jhe\[d]
Ay | e PMWhH d_YAji$ CWdYAcWb Xh_d]j WX[h iY"ed Z[h > _«
6,9 Gebiude . ‘ Recl" schutz 8[IYAm[hZ[ X[_ Z[h 8W<_d Z [ L[hi_Y~[h[h pkc ;_db]
8,9 Unfall voooooo.... b ket
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=hkdz0 : [ 7k\i_Y2~j I[he\\[djb_Y*j “[Z][i @W" h" m_[ |_[b[ 8[iY m[hZ[d ][][d Z
Kdj[hd[”*c[d [_d][h[_Y”] mkhZ[d$

P_[b Z[i EcXkzZicwWddi _ij [i" X[_ ljh[_j\ebb[d pm_iY~A[d AkdZ[ kdZ Kdj[hd[”*c
=[b_d]j] ZzWi d_Y~*j" awdd [h X_i pk [_d[c Ijh[_jm[h] led +&&& ;khe [_d[ ;djiY
Z[h L[hi_Y~[h[h ]J[XkdZ[d _ij # lehWki][i[jpj [h _ij C_jlb_[Z _c =[iWcjl[hXWd
L[hi_Y~[hkd]im_hjiYAW\] =:L " mWi X[_ hkdZ /+ Fhep[dj Z[i CWhaj[i Z[h <W
8_i pk [_d[c ljh[_jm[hj led .&$&&& ;khe awdd Z[h EcXkZicWdd [_d[ ;cf\[*bk
IYAb_Y?j[h ZW][][d awdd a[_d[ X_dzZ[dZ[ ;djiY~A[_Zkd] \ebb[d" iedZ[hd dkh [
Wkiifh[YA[d$ Aeccj [i dWY™ Z[h J[iYA[_j[hj[d 1Y~b_Y~jkd] pk J[h_Y?*jb_YA~[d °
c_j Z[c L[hi_Y~[h[h" aedd[d Z_[ "kh_ij_iY~ \kdZ _[hj[d ;cf\[*"bkd][d Z[c AkdZ]
M[h p_lI_bh[Y?jb_Y~ [jmWi [hh[_Y"A[d m_bb" iebbj[ i_Y™ Wd Z[d EcXkZicWd«
8W<_d " iW]j BWhi =WjiY~a[" L[hi_Y~[hkd]iif[p_Wb_ij X[_c L[hXhWkY~"[hp[d
EcXkzZicWdd _ij Z_[ m_haiWc[h[ 7Zh[ii[$ L_[b[ Kdj[hd[”*c[d \eb]j[d Z[d ;cf\[
IYAb_Y?j[h$® =WjiY2ra[ i_["j [I Wbi DWYA?j[_b" ZWii d_Y”"j Wbb[ 7dX_[j[h Z[c
Wd][*eh[d" Z[h Z[d L[hi_Y~[hkd]iecXkZicwdd OdwWdp_[hj$

[ L[hi_Y~[h[h Z[i 7TkjeceX_babkXi 7:79 [jmW i_dZ d_Y*j c_jled Z[h FWhj_
IYAb_YAjkd]il[h\WAh[d j[_bd_ccj" asdd[d L[hi_Y~[hj[ _d Z[d FheZkaj_d\ehcW
Z [ Kdj[hd[?c[d _~h[d AkdZ[d Wki*edZ_][d c"ii[d$

=WjiY2*a[ X[jhWYA?j[j [1 Wbi Jhece[d Lehj[_b Z[i EcXkZicWddioij[ci" ZWii Z_|
L[h erhkd]iVh_ij [_d[i 7difhkY?i kc Z_[ :Wk[h Z[i IYA_[Zil[h\W~h[di I[hbed][h
I[[hiYAWN\][ _Y”A ¢c_h Whbi L[hi_Y2[hj[h Bk\j" m[dd _Y” Z_[ <hW][ abeh[d m_bb"'
d_Y~j " iW]j [h$

IYA[_j[hj [_d AkdZ[ c_j i[_d[h 8[iY m[hZ[" ckii _~d ZWi d_Y”"j] WkjecWj_iYy~"
WX~ AWbj[d$ IY~Ab_[oeb_Y* aedd[ Z[h IYA_[ZicWdd a[_d[ 8[m[_i[h*"[Xkd] ZkhY~
;h awdd d_Y*j ZkhYAh[YAdD[d" eX [_d[ {X[hiY2?KkiiX[j[_b_]lkd] _d zZ[h B[X[dil]
aehhl[aj _ij" iedZ[hd dkh eX i_[ dWY"lebbp_[*XWh _ij$ 7kY”" aedd[ i_Y™ Z[h
IfThkYAfhWn_i dkh Wk\ Z_[ X_i~[h_][ H[Y?jifh[Y~kd] ij"jp[d" WX[h a[_d[ ;djm
=[AWZ[ ZkhY™ ZWi d[k[ L[hi_Y~A[hkd]il[hjhW]i][i[jp i_dZ |I_[b[ H[Y"jiWif[a]]
lJhkdZisjpb_Y~™ ]J[abehj " X[jedj =WjiY"a[$

M[dd Z_[ H[Y?jibW][ [_dZ[kj_] _ij kdZ Z[h EcXkzZicWdd [jmW _d Z[h IY "WZ[
\[ijij[bbj" ZzWii a[_d 7difhkY” [_d[i L[hi_YA[hj[d X[ij[~j" Xh_d][ [i m[d_]" leh
[_d][ AbW][ dWYA™ [_d[c J[iYA[_j[hj[d IY~A_[Zil[h\WAh[d I_dd cWY~j" ~ed]j lec
[h$

?c I[h]Wd][d[d @W"h [dZ][j[d )-", Fhep[dj Wbb[h pkbeii_][d 8[iY*"m[hZ[d X[_¢
L[hi_Y~[hkd]iecXkzZicWdd kdz (+"' Fhep[dj X[_c FAL#EcXkZicwdd c_j [_d[c
L[hi_Y~[hj[d$ ?2d Z[h B[X[dil[hi_Y~[hkd] X[jhk] Z_[ ;h\eb]igkej[ Wbb[hZ _d]i
X[_ Z[h 8W<_d ]J_d][d ¢c_j ))"- Fhep[dj [_d :h_jj[b Z[h L[h\W2h[d _c I_dd[ Z]
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7bj[hilehienRkl® [ mWhdj leh mWY”?i[dZ[h H[dj[d
H_[ij[hd h[_Y~j d_Y~j Wki # m_h c”ii[d c[*h ifWh[d" kc kdi]
B[X[diijWdZWhZ _c H[dj[dWbj[h pk "Wbj[d" mWhdj [_d[ Ijkz
B[_ijkd][d \”h I[d_eh[d m[hZ[d _cc[h j[kh[h$ :eY" cWdYA[ A
Kdj[hikY~kd] \"h fWhj[__iY"$

Wi :[kjiYA[ ?2dij_jkj \"h 7bj[hilehieh][ :?7 ~Wj leh [_d[h _cc[h ]Jhece[h[d H]
Dkh m[h aedi[gk[dj \"hi 7bj[h pkh”Yab[][ kdZ ZWc_j iY*ed _d “kd][d @W"h][c
iedij Zhe~[dzZ[d AWk\ahW\jI[hbkij[ Wki]b[_YA[d" p_j_[hj Z_[ DWY~Ah_Y"j[dW]
IjkZ_[$ C_[j[h iebbj[d d[kd Fhep[dj Z[i 8hkjje[_daecc[di pkiejpb_Y” ifWh[d"
Merdkd]i[_][dj"c[h WY~j Fhep[dj" [cfO[~*bj [_d[ lec :27 _d 7k\jhW] J[1[X[d][ I
Z[c :?27 ij[™] Z_[ :[kjiY”r[ 8wda$

:[h Kdj[hikY~kd] pk\eb][ Z"h\J[ Z_[ AWk\ahW\j Z[h J[i[jpb_Y~[d H[dj[ ZkhY"
7bj[h X[_ =[ikdzZ~[_j kdZ FO[][ m[_jWki ijeha[h iYAhkcf\[d Wbi Z_[ ;_daecc]|c
Kc Z[d B[X[diijWdZWhZ [_d[i H[djd[hfWWh[i pk "Wbj[d" ZWi ~"[kj[ dWY~" 7Xp
lj[k[hd "X[h '"-&& ;khe _c¢c CedWj I[h\"]j" c¢”ii[ (&)& [_d[ fh_IWj [hifWhj[ H[d]]
)(/ ;khe "_dpkaecc[d$

I[[bXij Z_[i m[hZ][ WX[h d_Y?j h[_YA~[d" c[_d[d Z_[ 7kjeh[d Z[h ljkZ_[" ZW dW
Fh{_i[ \"h h[djd[hif[p_OiY~[ ="j[h kdZ f[hiedWb _dj[di_I[ :_[dijb[_ijkd][d iY
m[hZ[d Wbi Z_[ ZkhY?iY~d_jjb_Y~[ 2dOWj_edihWj[$ : [i h[_ce[ [_d[ X_ibwd
X[Z[kj[dZ[ d[k[ ;_daecc[dib”"Ya[ _d Z[d =[bZX[kj[b Z[h a"d\]j_][d H[djd[h $ :
Wkipk]b[_YA[dZ[ C_dki [h”reA[ i_Y~N ZWc_j kc m[_j[h[ '-/ ;khe _c CedWj$ :kh
asddj[d Z_[i[ Abk\j dkh iY”Ab_[ce[d" m[dd i_[ h[][bcece_] X_i pk ."* Fhep[dj Z
\"hi 7bj[h Wk\ Z_[ e[ AWdj[ b[]j[d$

MWi Z [ Ah_j _a[h ced_[h[d
Ah_j_a Wd Z[h 1jkz_[ aWc lec Jhe][h Z[h ]J[i[jpb_Y~[d H[dj[dI[hi_YA[hkd]" Z]
H[dj[dI[hi_Y~[hkd] 8kdZ$ : [ Z[h IjkZ_[ pk =hkdZ[ ][b[]j[d 7ddW~c[d "X[h Z_
Fh[_i[djm_Yabkd] [hiY~[_d[d c[*h eZ[h m[d_][h m_bba”hb_Y~ " ~[_cej [i _d
“[Z[h d[k[d 1jkzZ_[ Z[i :?7 d[~c[ Z[h Fhep[djiWjp Z[i 8hkjje[_daecc[di pk" Z[h
leh][i[~[d[d I[dakd] Z[i H[dj[d_I[Wki Z[h J[i[ijpb_Y~[d H[dj[ \"h Z_[ fh_IWj[ L
m[hZ[d iebb[$ E\W[dXWh i_dZ Z_[ ?bbki_ed[d "X[h Z_[ I[hc[_djb_Y" ~AeA[h[ I
fh_IWj[d Lehieh][ _dpm_iYA[d I[hOe][d$
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2d Z_[ 1b[_Y~[ A[hX[ iY~Abe]j CWjj*_Wi M$ 8 hamWbz" h[dj[dfeb_j_ iY~[h Ifh
¢ 8kdZ[ijW]$ :Wi :?27 b_[I[ pmWh h_Y~j_]" m[dd [i led L[hieh]kd]ib”Ya[d kd
7bj[hiWhckj ifh[YA[$ <WbiY~ i[_ [ZeY” Z_[ <eb][hkd]" c[*h fh_IWj[ 7bj[hile
Lihieh]kd]ib”Ya[ iY~b_[ce[d$ :Wi _ij [_d[ \WjWb[ IkY~jbe]_a0 : [ [h*e\\j[ M
I[Tha[~hj i_ Y~ _d ZWi =[][dj[_b" kdZ Z[h :[Wb[h [cfO[~bj" [_d\WY" Z [ :ei_i g
Aoji[d [hij Z_[ H_[ij[h#H[\ehc[d pk Z[d “[jpj X[abW]j[d PkijsdZ[d ][\’~hj$ :[h
Z[kjb_Y~" _d m[ii[d ?2dj[h[ii[ ZWi :?7 W]_[h[" ie 8_hamWbZ m[_j[h$ ;h I[hm_
‘[kjiY~[d 8Wda kdZ [_d_][h JeY~j[h][i[bbiYAW\j[d$

B[X[dil[hi_ Y~A[hk@][dO ed[d ;khe mWhj[d Wk\ ;cf
Lihi_YA~[h[h AWX[d "Xb_YA[hm[_i[ d_Y~ji pk I[hiY~[da[d$ :e
m_bb C_bb_ed[d I[hj[_b[d A kdZ m_hZ i [ d_Y*j bei$

. [ 7d][b[][d~[_j _ij akh_ei$ ;i WdZ[bji_Y~" iem[_j m_h m_ii[d" kc [_d[d [
Z[h Z[kjiY~A[d L[hi_YA[hkd]i][iYA_YAj[ " iW]j >Wdi#@eWY”_c AhWkoe" LehijW
8LzH$ : [ :8L z\\[djb_YAh[Y~jb_YA[ 7dijWbj \"h 8[j[_b_]kd][d" ie Z[h aecfb
kdZ I[hj[_bj c_dZ[ij[di (,+ C_bb_ed[d :khe$

‘Wi =[bZ ij[*j Wbb “[d[d pk" Z_[ lec )'$ :[p[cX[h '/./ X_i pkc (,$ 7fh_b '//& A
B[X[dil[hi_YA[hkd] mWh[d1l ce]b_YA[hm[_i[ m_hZ Z_[ Ikcc[ deY” Jhece[h$ : [
ZWhWK\ A _d" ZWii i_YA 7difhkY~i_d WX[h deY” X_i '$ EajeX[h (&'( c[bZ[d
(&&/ TWX [i X[h[_ji [_d[ [hij[ 7kiiY~"jjkd]ihkdZ[$ >_[h Oeii[d Z[d \h"~[h[d Ak
Wbi '-& C_bb_ed[d ;khe pk$

> dj[hlhkdZ _ij" ZWii Z_[ \h"~[h[ :[kjiY~[ 8[Wcj[d#L[hi_Y~[hkd] Z[c 8kdZ ][*
] _d] ZWi Kdj[hd[~c[d Wd Z_[ 8+hi[" kdZ [_d L_[hj[b Z[h 7aj_[d mkhZ[ Wd Z_
. [i[ =[i[bbiY~AW\j iebbj[ i_Y~ _dd[h"WbX led (& @W~"h[d led _~h[c 7dj[_b jh
m[_jO :[h iYAm[_p[h_iY~A[ L[hi_Y~[h[h M_dj[hj"kh aWk\j[ ZWi FWa[j$ PmWh -
_dpm_iY~[d Wd Z[d \hWdpei_iYA[d 7nW#Aedp[hd m[_j[h][h[_Y"j" ZeY" ij[*[d
. ddWnc[d Z[d \h”~[h[d B[X[di# kdZ H[dj[dI[hi_Y~[hj[d Z[h :8L pkh L[h\”"]kd]
i YA X_i A[Kj[ I_[b[ Z[h [[mMW ,&&$&&& 8[h[Y"j_]j[d deY~ d_Y*j ][c[bZ[|$

'khY~iYArd jjb_YA[ 7kipW~Abkd]0 +&& :khe

8[b[]j m_hz z[h 7difhkY”~ Wk\ [_d[ 7kiiY~”jjkd] ZkhY~ [_d[d 8[h[Y"]_]kd]iiY~
LehWkii_Y7j X[h[_ji _c @W~h *//) # I[hiwdZj mkhZ[$ ;i berdj i_Y” Whbie dwW"
Z [i[i ][bX#hej#iY"mWhp[ FWf_[h deY”~ _h][dZme _d _~h[d Kdj[hbW][d "WX]
8[h[Y"j_1j[ X_ibwd] [jmW +&& ;khe [hA"Wbj[d " iW]j[ [_d Kdj[hd[~c[diifh[YA[t
7kiiYA”jjkd]ihkdZ[$ : [ J[dWK[ Ikcc[ ~«d][ led Z[h ><~[ Z[h ZWcWb_][d B[X[d
WX1 [i i[_[d WKkY” iYred +&&& :khe fhe F[hied WkiX[pW"bj mehZ[d$
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MWi cWd jkd ckii" kc Wd ZWi =[bZ pk aecc][d

Aedah[j _ij Z[h 9ekfed ( " Z[h WK\ Z[c IYA[_d Wk\][ZhkYaj _ij" X[_ [_d[c le
=[bZ_dij_jkj[d [_dpkh[_YA~[d # kdj[h WdZ[h[d X[_ 9ecc[hpXWda" :h[iZzd[h 8W
>ofeL[h[_diXWda" Wkee[hZ[c X[_ | _[b[d Lebai# kdZ HW _\\[_i[dXWda[d kdZ |
[ _dh[_Y7j" [h~ebj [_d[ 7XiY~ bW]ipW~Abkd]$ I_[ X[jhe]j (,+ ;khe fhe C_bb_edi
=hkdzlI[hce][d1l Z[h _dZ_|_zZk[bb[ 7dj[_b _ij Wk\ Z[c 9ekfed Wk\][ZhkYaj$ D\
7aj_ed ]_Xj [i [_d[ IY~bkiipW~bkd]" Z[h[d ><~[ deY” kdabWh _ij$ I _[ X[c_iij
ZWhWd" m_[ |_[b[ 8[h[Y?~j_1i[ i_Y~ c[bZ[d$ (&' m_hzZ Z [ =[i[bbiY W\]j b_gk
{X[hiY~kii mWdZ[hj [X[d\Wbbi _d Z_ [ IYAbkiipWAbkd]$ M[h X[h[_ji X[_ Z[h [
mWh" awdd [_d pm[_j[i CWb ¢c_jcWY"[d$

IY*ed X[_ Z[h [hij[d 7TKipW”bkd]ihkdZ] mWh Z_[ <hW][0 MWhkc iY h[_Xj Z_|
8[h[Y"j_1ji[d Wd5 M_h "WX[d Z [ 7Zh[ii[d d_Y?] d [b[ajhed_iY~[h <ehc leh
7kimWdZ pk Jhece" "[Z[d ;_dp[bd[d pk aedjWaj_[h[d " [habehj[ ZWcWbi Z[h |
ZWi L[hi[dZ[d Z[i IY"A[_d[i iY*ed '+ @W" h[ pkh”Ya$ I[_jZ[c "WX[d i_Y~™ | _ [b]
[_d_1[ 8[h[Y"j_1lj[ i_dZ ie]Wh iY”~ed I[hijehX[d$ <Wbbi L[hi_Y2[hj[ Z[d IY~"][_
asdd[d i [ WKY”™ ¢c_j Z[c ZWcWb_][d L[hi_YA~[hkd]il[hjhW] Wd _~h =[bZ aecc]|
ceY” ][*j ZWi d_Y~j Wk\ Z_h[aj[c M[][" iedz[hd [i ckii X[_c 7cji][h_Y~j [_d i
7k\][Xejil[h\WAh[d X[WdjhW]j m[hZ[d$ :Wi \kdaj_ed_[hj ie0 M[h ]bWkX~AW\]

WdifhkYAiX[h[Y?j_1j _ij" [h~ebj [_d[d J[h_Y~jb_Y~[d 8[b[]" Z[h m_[ Z[h Eh_]
‘Wi Fhep[Z[h[ _ij Wbb[hZ_d]i aeij[dfO_Y~j_ 1" iW]j[ Z[h Ifh[YA[h$ le i[_ \"h (
7kipW/Abkd] c_j [jmW /& ;khe =[X"~h[d pk h[Y~d[d$

M[dd cWd Wbb[hZ_d]i JWh d_Y2ji IYAh_\jb_YA[i _d Z[h >WdZ "Wj" _ij [i dW"
gkWi_ WKki][iYAbeii[d" Wd Z_[ 7kiiY~A"jjkd] pk aecc[d$ : _d[ ]kj[ DWY~h_Y*"j ]
“hX[dO | _[ Z"h\[d i_Y~ c[bzZ[d" m[dd i_[ Z[d 8[h[Y~j_]kd]iiY~[_d X[i_jp[d$ ;h
# m[h WKkY~ _cc[h _~d X[i_jpj" "Wj 7difhkY” Wk\ Z_[ 7kiiY~"jjkd]$

!_[[hdiSY"[hkd]iI[h:jW_h[\)EO pkc AWW[[ deY” [_d[ Fe
I —

JYA _Xe X[*Whhj ZWhWKk\" L[hi_YA[hkd][d "X[h i[_d[ ?dj[hd]
WdpkX_[j[d$ :[i*WbX ][*] Z[h AW\[[heij[h ][][d [_d Khj[_b I
% Z_[il Fhwn_i I[hX_[j[j$

JYA _Xe AWj ][][d [_d Khj[_b Z[i BWdZ][h_Y"ji >WcXkh] 8[hk\kd] [_d][b[]j$ :
AWW[[heij[h kdj[hiW]j" L[hi_YA[hkd][d "X[h ZWi ?dj[hd[j pk I[hc_jj[bd$

. d Ifh[YA[h Z[i >Wdi[j_iY~[d EX[hbWdZ[i][h_Y~ji X[ij*j_]il Wk\ 7d\hW][ [_d|
< _dwWdp_d\ehcWj_ediz_[dij[i CWhaj ?dj[hd 7p$ + K -/%'& $ ;_d JY"_Xe#l
dWY” Z[c Khj[_b c_jl[i[_bj" cWd X[*Whh[ WK\ Z[h H[Y”jic[_dkd]" dkh J_ff][:
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pk i[_d kdZ d_Y*j i[bXij pk I[hc_jj[bd$ :Wi BWdZ][h_Y*j] "Wjj[ dWY™ 7d]WX][
Z[h c"dZb_YA"[d L[h"WdZbkd] J[¢kce[hj" ZWii Z[h ;dZI[hXhWkKY~[h m[][d Z[h =
?2dj[hd[ji[_j[ ZWled WKki][A[" i[_d[d L[hjhW] "X[h ZWi JY"_Xe#FehjWb WXpki
[i iffp_[bb[ L[h]"dij_]kd][d" Z_[ dkh JY~_Xe#AkdZ[d X[_c 7XiY~bkii Z[h X[m
L[hi_Y~[hkd][d ][Xej[d m[hZ[d$ JY~A_Xe X[m_hXj _c ?dj[hd[j Feb_Y[d led 7ii
_h[ajl[hi_Y~A[hkd]i#JeY"j[h Z[i =ej*W[h#Aedp[hdi$ 7p3$ *&. E /+% &/

?d Z[c Fhep[ii ]_d] [i kc Z_[ <hW][" eX JY~A_Xe b[Z_]b_Y~ Wbi J_ff][X[h eZ]
J_ff][X[h "WX[d a[_d[ ][i[jpb_Y~[d LehiY~Ah_\j[d pk X[WYAj[d" L[hc_jjb[h ZW
h[]_ijh_[hj i[_d" [_d[ X[ij_ccj[ C_dZ[ijgkWb_0OaWj_ed Wk\m[_i[d kdZ [_d[ L[
>W\jfO_ Y~ jfeb Y[ WX][iY~beii[d "WX[d$ :Wi =[h_Y*j iw~ dkd [_d[ L[hc_jjb]
=[abW]j "Wjj[ Z[h :"ii[bZeh\[h L[h[_d M_hjiYAW\j _c¢c M[jjX[m[hX M_M $ :[ii[
L_ebW >kX[h X[]h"cej[ ZWi Khj[_b$ : [ 7d\ehZ[hkd][d Wd L[hc_jjb[h m”"hZ[d
[hm[_i[d" m[dd [_d Kdj[hd[~c[d kdj[h Z[c :[YacWdj[b Z[h J_ff][X[h#; _ ][diY~"
Leh]WX[d WKir"[X[bd a-dd[$

8[h[_ji leh [_d[c @W"~h "Wj JY~_Xe Z[d L[hjh_[X led 2dI[ijc[dj\edZi [_d][ij[t
[_d[] 7XcwW~rdkd] ZkhY”~ Z[d M_M#C _jlb_[Zil[h[_d 7\M J[1[X[d$ ;_d[ JY~_Xe#l
ZWcWhbi X[jedj" Z[h L[haWk\iijeff "WX[ c_j Z[h 7XcWArdkd] d_Y*ji pk jkd$ :_
[_d][XheY~[d$ JY~A_Xe "Wjj[| ZWcWbi c_j 9ecZ_h[Y]j aeef[h_[hj$

IY"WZ[d[h|>VKJ/p(}n bb C bb _ed[d led 7kje]bWiaV
G @W~ h[bwWwd] iebb[d z [ >[hij[bb[h led 7kje]bWi pk ~e”[ Fh[_
M_dZiYAKjpiYA[_X[d kdZ WdZ[h[ =bWij[_b[ X[h[Y~Ad[j "WX][d
pm[_jlhecej[ Z[kjiY~[ 7kjel[hi_YA~[h[h m[~hj i_Y~ kdZ \ehZ[h
pkh”Ya$

-djifh[Y~[dZ[ ?d\ehcW]j_ed[d Z[h <_dWdY_Wb J_c[i :[kjiYAbWdZ <J: X[ije
Kdj[hd[~c[diifh[YA[hO M_h ~"WX[d Z_[ <_hc[d X[h[_ji aedjWaj_[hj$ :[h L[hi
160 _ Y pl[_j_11_d[ AbWI[ ][1[d Z_[ >[hij[bb[h$ : [ ;K#Aecc_ii_ed "Wjj[ _c Del
>er[ led '"). C_bb_Whz[d ;khe J[][d Z_[ 7kje]bWifheZkp[dj[d 7iIWA_ Wki @W
=heeXh_jwdd_[d # i[_j (&&, J[_b Z[h "WfWd_iY~[d DI= #" Z_[ \hWdpei_iY"[
Wki 8[b]_[d I[h”+d]j$ : [ ;K mWh\ _~d[d leh” “WAh[bWd] ZkhY" [d][ 7XifhWY
M_dZiY KkjpiYA[_X[d" 7kje\[dij[h" IYA[_dm[h\[h]bei[h kdZ WdZ[h[ <W~hp[k]j[
AeYA[AWbj[d pk "WX[d$

“WX[_ ]_d] [i [_d[hi[_ji kc Z_[ 7kiijWjjkd] led D[K\W~hp[k][d" WdZ[h[hi[_ji k
hiWjpj[_b[ \”h X[iY"A*Z 1j[ <W~hp[k][$ : [ X[jhe\\[d[d >[hij[bb[h pWAbj[d _*
m[Y~i[bj[d Z[d Jhecej[d J[_b Z[h _d Z[d 1aWdZWb I[hm_Ya[bj[d CWdW][h Wk
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<"h Z_[ =bWir[hij[bb[h i_dZ Z_[ 7difh”Y~[ Xh_iwdj$ I[bXij m[dd i [ Z_[ <eh
¢ _j[_d[c C_bb_ed[dI[h]b[_Y~ X[\h_[Z_][d m”hZ[d" meh[d i_[ d_Y~j Wki Z[c |
| _YA[hA[_j I[hbWd][d ZWdd | _[b[ WdZ[h[ L[hi_YA[h[h _d ;khefW «Adb_YA[ :d]
>KA#9eXkh] Whlkc[dj_[hj" Z[h L[hi_Y~[h[h AWX[ m[][d Z[i AWhj[bbi pk |_[b
PWAb[d c”ii[d$ :_[ J[dWK[ Ikcc[ beiij i_Y~ deY” d_Y~j X[p_\\[hd " iW]j[ Z[h
Wbb[_d[ \"h Z_[ >KA#9eXkh] ]J[*j [i kc [_d[d X[Z[kj[dZ[d C_bb_ed[diYAWZ[d:
ZWi Kdj[hd[~c[d led Z[d =bWi~[hij[bb[hd m_[Z[h”"eb[d$ DWY" kdi[h[c A[dd]
[ d Xh_j_iY~A[h L[hi_YA[h[h IYAWZ[di[hiWjp " iW]j[ Z[h Ifh[Y~[h m[_j[h$

Wi W]Jh[ii_I[ Leh][~[d Z[h >KA#9eXkh] ][][d B_[\[hWdj[d _ij d[k kdZ p[_]j Z
Aedakhh[dp kdj[h Z[d 7kjel[hi_YA[h[hd$ I[_j @W~h[d i_da[d Z_[ Fhec_[d" ;_
IYAWZ[dWK\mWdZ i_dZ [djiY~[_Z[dZ \"h Z_[ Aedakhh[dp\s"_Ja[_j$ >KA#9eX
<WAhp[k][d ]Wdp adWff ~_dj[h Z[h 7bb_Wdp Z[h pm[_jlhecej[ 7kjel[hi_YA[h[l
i YA Whbi [_d[d Z[h Jhecej[d Ask\[h led 7kjej[_b[d$

‘[h L[hi_Y~[h[h ~Wj [_d [_][d[i D[jp led FWhjd[hWkjem[haijejj[d WK\][XWkj"
I[Th[_dXWhj[d IjkdZ[disjp[d WhX[_j[d$ le m_bb >KA#9eXkh] Z[d IYAWZ[dWk\
[hAWbj[d [_d[d HWXW]j" m[dd i [ _~h[ <WAhp[k][ X[_ AWiaeiY~+Z[d dkh Zeh
. [ 7difh”YAL 1[1[d Z_[ 7kje]lbWi~[hij[bb[h [djifh_d][d Z[hi[bX[d ;_difWhbe]_¢
LIhi_YA[h[h ZKhY~" meh[ ZWi WKY~ [_d[ Z[kjb_Y~[ MWhdkd] Wd WdZ[h[ B_[\
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IWd _[hkd]ifhe]hWkaFOifWhj i Y™ Z[d Ab_cWiYA"I
. 8Wkc_d_ij[h HWciWk[h m_bb Z [ <e«hZ[hkd] pkh [d[h][j_iY~"
P O W =[XekzZ[iWd_[hkd] cWii_I pkiWcc[dijh[_YA[d$ ;nf[hj[d \"hYA]
Ab_cWiY Kkjpp_[b[$ ?cceX_b_[dI[hXsdZ[ ][*"[d WK\ Z_[ 8Wht

;ﬁ'f‘ =t

A

[ :_difWhfbed[ Z[h 8kdZ[ih[]_[hkd] jh[\\[d dkd WkY~ Z[d Ab_cWiY kjp$ :W
ab_cW\h[kdZb_Y~[d =[X+kZ[iWd_[hkd] iebb [_d][a”hpj m[hZ[d$ DWY~ 7d]WX
8kdZ[iXWkc_d_ij[h F[j[h HWciWk[h m[hZ[d Z_[ PkiYA"ii[ \"h ZWi 9E(#=[X+kZ
FhelhWcc _¢c @W"h (&' Wk\ [jmW *+& C_bb_ed[d ;khe "WbX_[hj$

Wi ][*j Wki [_d[c 8h_[\ HWciWk[hi Wd Z_ [ AeWb_j_edi\hWaj_ed[d led Kd_e
edd[hijw] _d 8[hb_d X[awddj mkhZ[$ A"hpkd][d 1_Xj [i WKY~ \"h Z_[ 1j*Zj[>
m[hz[d Z_[ C_jj[b Z[c 1Y h[_X[d pk\eb][ WK\ [jmW )&+ C_bb_ed[d :khe h[Zk
<"h (&&/ kdZ (&'& mWh[d ‘[ '"+ C_bb_Whz[d ;khe \”h ]"dij_][ Ah[Z_j[ Wd >W
Merdkd]i[_][dj”c[h leh][i[*[d$ M[][d Z[i ;h\eb]i mkhZ[d C_jj[b Wki Z[d <eb][
leh][pe][d$ <”h (&' ~ejj[d i_Y” ZW~[h /&& C_bb_ed[d ;khe [h][X[d$ :_[i[ ieb
m[hZ[d$ : [ A\M#:Whb[~[di# kdZ PkiY~kiifhelhWecc[ \"h [d[h][j_iY~[ IWd_[hk
=[XekZ[X[h[_Y» mWh[d J[_b Z[i Aed kdajkhfwa[j[i Z[h ]hec[d AeWb_j_ed$
dkdc[~h m_[Z[h pkh”Ya][\"~hj " iYAh[_Xj HWciWk[h$ ;dj][][d cWdYA[d 8[ijh]
FhelhWcc lebb_] [_dpkij[bb[d" Xb[_Xj [i [h"Wbj[d$

AhWii[ feb_j iYA[ <[Ab[djiY~[_Zkd]

IYAWh\[ Ah_j_a J[][d Z_[ A”hpkd]ifbed[ aeccj kdj[h[ii[d led L[IhXWdZii[_j[$ |
<h[_jW]" Fhei_z[dj Z[i =ZM 8kdZ[il[hXWdZ Z[kjiY~[h Me~rdkd]i# kdZ ?cceX I
Z [ A”hpkd]ifbed[ Wbi ahWii[ feb_j_iY~[ <[*b[djiY~A[_Zkd] $ 7kY~ MWbj[h H
8kdZ[il[nXWdZ <h[_[h ?cceX_b_[d# kdZ Me~dkd]ikdj[hd[*c[d X[p[_Y"d[j Z_|
i awdd d_YAji[_d" ZWii Z_[ 7d\ehz[hkd][d kdZ ?dI[ij_j_ediaeij[d aedj_dk_
me~Ah[dZ Z_[ <+hZ[hc_jj[b dW~[pk pkc ;hb_[][d aecc[d$ 8[h[_ji ‘[jpj _ij WXp]
m_[ X[h[_ji (&&/ pkh pm[_j[d @W~h[i*sb\j[ WKi][iY~«f\] i[_d m[hZ[d$ $

Kc X_i pkc @W"h (&(& Z_[ Ab_cWiY~kjpp_[b[ pk [hh[_YA~[d" ~Wjj[ Z_[ 8kdZ]
I[Th]Wd][d[d @W"h Z_[ ;d[h]_[[_difWhWkOW][d ;d[h]_[[_difWhi[hehzZdkd] # .
Merd cceX_b_[d deY” [_dcWb Z[kjb_Y~ I[hiY~sh\j$ ?2cceX_b_[d i_dZ bWkj V
[ _d :h_jj[b z[h ][iWcj[d :c_ii_ed[d _d :[kjiY~"bWdZ I[hWdjmehjb_Y"$ C_j ?dz
(&&/ pkc '$ EajeX[h (&&/ p_[j Z[h =[i[ip][X[h Z_[ P"][b dkd WX[hcWhi ijhw
D[kXWKkj[d deY” [_dcWb )& Fhep[dj m[d_][h Fh_ceh[d[h]_[ I[[hnXhWKY~[d Whi
7kYA C_[j[hXkdZ#Fhei_Z[dj <hWdp#=[eh] H_fi ~ebj Z_[ leh][i[~[d[d A"hpkd]]
dWY~lebbp [*XWhO M[h ZWi 9E(#=[X+kZ[iWd_[hkd]ifhelhWcc pkiWcc[dijh[_
Zh_d][dZ dejm[dZ_][d [d[h][j_iY~[d CeZ[hd _i_[hkd][d" ie ZWii Z_[ >[_paeij]
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Z_ [ 9E(#;c_ii_ed[d kdI[hedZ[h] "eY” Xb[_X[d$ H_fi X[jedj[" Z_[ leh][i[*[d[d
WkY” OiaWbfeb_j_iY~* \WbiY~0 ;_d ;khe «\\[djb_Y~[ <ehZ[hkd] X[m_haj \"d\
<eb][_dI[ij_j_ed$ :Wi iY2*W\\] 7ThX[_jifbejp[ kdZ O _[cej "X[h ~«~A[h[ Ij[k[h[_dd
_d Z_[ 8kdzZ[iaWii[$

DWY~™ \h"~A[h[d 7d]WX[d Z[i 8Wkc_d_ij[h_kci "WX[d Z_[ ijWWjb_Y*[d >_b\[d
pkiWcc[d c_j fh_IWj[d =[bZ[hd _c I[h]Wd][d[d @W"h ?2dI[ij_j_ed[d led "X[h '
Wki][beij$ : _[Ii "WX[ \Wij )&&$&&& 7ThX[_jifbejp[ J[IY*W\\[d eZ[h J[i_Y~[h]$ 7
J[\ehZ[hj[d IWd_[hkd]icWoedW"c[d Z[h A\M ifh_Y?*j \"h Z_[ H[b[IWdp Z[h <eh
(&&"' X_i pkc )&$ 7fh_b (&'& mkhzZ[d _di][iWc] '$*/*$-&& Me~rd[_d [_j[d X[ie
iWd_[hj$ :Wi i_dzZ hkdz \"d\ Fhep[dj Z[i ][IiWcj[d Z[kjiY*"bWdZm[_j[d =[XekZ]
"“[-1 J[XWkj mkhzZ[$ 7bb[_d Z_[i[ PWAb[d X[b[][d" ZWii Z_[ Me~rdkd]i# kdZ ?«
A\M <ehZ[hfhe]hWcc[ XhWkY~*|" kc Z[d Ab_cWiY? kjpp_[b[d Z[h 8kdZ[ih[]_[hl
Mm[hz[d$ :_ [ <ehZ[hc_jj[b Z_[d[d d_Y*j dkh pk Efj_c_[hkd] Z[h <_dWdp_[hkd
ZkhyY~ Z [ ~e~r[h[d 7d\ehZ[hkd][d Z[h ;d[h]_[[_difWhI[hehZdkd] (&&/ _cc[h ¢
[habehj[ 8<M#Fhei_Z[dj HWiY"$

ckhy~r Z [ 1[fbwdj[d A"hpkd][d Z[h 8kdZ[ih[]_[hkd] _ij ZWA~[h d_Y”*j c_j [_dJt
[j[_1[hkd] Z[h [d[h][j_iY~[d IWd_[hkd] pk h[Y~Ad[d$ ?c =[][dj[_bO IY”*ed ~[Kj]
<ehZ[hkd][d d_Y*] Wki" kc Z_[ IWd_[hkd]igkej[ WK\ [_d Wkih[_Y~[dZ[i B[I[b
Z[h 7dj[_b led '", Fhep[dj _c @W"*h '//* Wk\ ("( Fhep[d] Z[i Me~rd][XekZ[X[i]
[djifh_Y~j [_d[h [d[h][j_iY"~[d IWd_[hkd] led hkdZ (/&$&&& Me rd][XekZ[d fhe
P_[b _ij [ bWKkj 8kdz[ic_d_ij[h_kc \"h L[ha[*h" 8Wk kdZ IjWZj[djm_Yabkd]

IWd_[hkd]ihWj[ _d Z[d deY?ij[d @W"h[d WK\ "«*hb_Y”* Zh[_ Fhep[dj Z[i Me”"
X[p_["kd]im[_i[ hkdZ )/&$&&& Menrd][XkZ[ pk ij[_][hd$ M_[ Z_[ :_\\[h[dp le
iWd_[hj[d Me~rd][X+*kZ[d fhe @W"™h [hh[_Y”)] m[hZ[d iebb" _ij leh Z[c >_dj[h]
J[hWj[d[d <ehZ[hjef\[ kdabWh$ ; _d[ [djiY~[_Z[dZ[ H[Zkp_[hkd] led 9E(#;c_i
CWeoeedWnrc[d pkh [d[h][j_iY~[d CezZ[hd_i_[hkd] Z[i 8[ijWdZ[i lehWKki " X[ije]_
B"jpal[dZeh\" Fhe\[iieh \"h zaebe]_[ kdZ zaedec_[ Z[i 8Wkm[i[di Wd Z[h Kd_
iYAM_dj X[_ Z[d Z[hp[_j_]ld Fbed[d Z[i 8Wkc_d_ij[h_kci _cc[h kdmWA"hiY~"[_c
c_j Zfw

Me~rd_dl[ijc[@jb_d[h ?cceX_b_[d [hp_[b[d "sY:
H[dz__j[[l[l[ _d] _b_[d [hp_[b]

‘W aedd[d |_[b[ 7aj_[d_dI[ijc[dji d_Y~j c_j"Wbj[d0 /"' Fhep]
AWX[d ?dI[ijeh[d ¢_j 8[hb_d[h Me~d~eki[hd _c I[h]wd][d[d ¢
[ d][\WAh[d$ :Wc_j ij[*] Z_[ >WkfijWzj Xkdz[im[_j Wd Z[h |
IYAbkiib_Y~j mWh[d ZW][][d 7dbW][eX [aj[ _c HK h][X_[j$
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FheOWdb[][h "WX[d _c I[h]Wd][d[d @W"h ¢c_j Me~dkd][d _d 8[hb_d Z_[ Xkd.
[hp_[bj$ :_[ =[iWcjh[dZ_j[" XWi_[h[dZ WK\ Z[d bWKkK\[dZ[d ;hjhe][d DI[jje#9W
M[hjij[_]1[hkd]" bW] X[_ /"' Fhep[dj$ :Wi J["] Wki [_d[h 7kim[hjkd] Z[i 7dWboc
Me~rd _cceX_b_J[dfehj\eb_ei c_j [_d[c =[iWcjm[hj led +"+ C_bb_WhZ[d ;khe "
C"dY~[d ¢c_j ,"( Fhep[dj kdz Zz_[ HA[_d#D[YaWh#H[]_ed c_j ,"" Fhep[dj [hm_
"X[hzZzkhY?iYAd_jjb_Y~[ Cehaj[$ 7kYN ZWi HA[_d#CW_d#=[X_[] +"/ Fhep[d]
c_j [_d[h =[iWcjh[dZ_j[ led +"" Fhep[dj 1kj X[*WKkfj[d$

7k\]hkdzZ [_d[h b[_Y*j d[IWj_I[d M[hjedZ[hkd]ih[dZ_j[ bW][d Z_[ JejWb HI[jkt
Fhep[dj " >Wddel[h )"* Fhep[d]j kdZ Z[c HA[_dbWdZ )"& Fhep[d]j iem_[ _
Cljhefeb[d zZ[kjb_Y™ kdj[h Z[c :khY?iY~Ad_jj$ 7bi iY meY?ij[h CWhaj [hm_Ji i
> [h bW] Z_[ =[iWcjh[dZ_j[ X[_ c_dki )"+ Fhep[dj" h[ikbj_[h[dZ Wki [_d[h W
M[hjedZ[hkd] led c_dki -") Fhep[d|$

=[iWcjh[dZ j[ Z[kjiY~[h Me~d cceX_b_[d dWY~ H[] ed[d

ljeZj[ =[iWcjh[dZ_ j[ JejWbbAMkkhtiZ[ :hjM{HjsdZ[hkd]ih[dZ j[

>WcXkh] ("] yo Wy
>wddel[h )"* - -
8[hb_d /" o o
HKkAhT[X_[j#)"+ - 4oy
HA[ _dbWdZ"& ) 40)
HA[_d#CW +d/ o .y
HAN[_d#D[YdAWh 'Y ("&
ljkjjIWhj +"' *( &
crdyA[d " o ("4
ledij_I[  *") xn H&"+

D[jje#9Wir#<bem#H[dZ_j[1 Gk[bb[O ?F: ?di[ijc[dj Fhef[hjo :WjWXWda =cX:
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(#@W"h[lMé"{NOd]lXWk \ebbj pkc Zh_jj[d CWDb _

' 1 ?c I[h]Wwd][d[d @W"~h mkhZ[d _d :[kjiY"bWdZ J[hWZ[ [_dcW
_dA[_j[d 1[XWKj$ L_[b pk m[d_] kc Z[d 8[ZWh\ pk Z[Ya[d$
Ij[_1[dZ[ C_[j[d kdZ AWK\fh[_i[$ :Wled fheOj_[h[d leh Wbb]
kdzZ ?cceX_b_[dX[i_jp[h$

?d :[kjiY*"bWdZ m[hZ[d _cc[h m[d_][h Me~rdkd][d ][XWkj$ BWKkj IjWj_ij_iY"*[c
Z [ PW2b Z[h \[hj_]][ij[bbj[d Me~Ad[_d~[_j[d _c I[h]Wd][d][d @W"*h Wk\ ][[hWZ
/", Fhep[dj eZ[h '-$&&& m[d_][h Wbi (&&. kdZ X[h[_ji Z[h Zh_jj[ ahe\j_]J[ H™
i_daj Z_ [ PW”Ab WK\ Z[d j_[\ij[d IjJWdZ i[_j Z[h M_[Z[hI[h[_d_1kd]$ :[d >eY"ij
8Wkijej_Ja[_j "I+ c_j ,&)$&&& <[hj_Jij[bbkd][d [hh[_Y"|$

8[iedZ[hi Z[kjb_Y~ mWh Z[h H’Ya]wd] X[_ ; _d# kdZ Pm[_\Wc_b_[d~eki[hd" :
pkc Leh WAh led '("* Fhep[dj X[p_[~kd]im[_i[ '+"( Fhep[dj ~_dd[*c[d ckiij[d¢
h”YabekO] mWh Z_[ <[hj_lij[bbkd] led Me~dkd][d _d C[*h\Wc_b_[d*eki[hd c
Me~rd][XekZ[d mkhZ[d (&&/ _di][iWc] ')-$&&& D[kXWkme~rdkd][d \[hj_] 1[ij[bk
Fhep[dj J[]1[d”X[h Z[c @W"h (&&. $ 7kY~ Z_ [ PWAb Z[h d[K[d ; _ J[djkcime~rdk
kc '"("- Fhep[dj Wk\ (,$+"'$

FIY~ \"h C_[j[h" =b”Ya \"h 2dI[ijeh[d kdZ 8[i_jp[h

:[h Me~rdkd]iXWk _d :[kjiY bWdZ _ij i[_j @W~h[d h”"Yab+kO]$ :_[ <[hj_]ij[bl
Z[kjb_Y” kdj[h"WbX Z[i [_][djb_Y~[d 8[ZWh\i " [habehj @"h][d C_Y~ W[b IY"
BWkj Wajk[bb[h Kdj[hikY~kd][d b_[]j Z[h D[kXWkKX[ZWh\ X[_ hkdZ '"/+$&&& ;
FIYA\"h C_[j[h" =b”Ya \"h ?dlI[ijeh[d kdZ 8[i_jp[h$ :[dd _~d[d dkjp[d c[_ij p
<[hj_lij[bbkd]ipW"b[d X[_ Jb[_Y~AXDb[_X[dZ[h DWY~*\hW][$ ?2dI[ijeh[d led X[i
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h{lkbeh[d 8[_jhW]iiWjp[i ][bj[d$ >ej[bi X[pW~b[d [_d :h_jj[b [_d[i 8[_jhW]iiV
kdZ «~"db_Y~[ ;_dh_Y?jkd][d X[pW~b[d [_d[d 8[_jhW]iiWjp fhe 8[jh_[Xiij*jj[$
C_j Z[h d[k[d 7X]WX[h[][bkd] ij[bbj i_YA WKY” Z_ [ <hW][ dWY” Z[c m[_j[h]d
X_i"[h \"h P:<" 7TH:#BWdZ[ihkdZ\kdaWdijWbj[d kdZ :[kjiY*"bWdZhWZ_e Z_ | -
C_bb_ed[d Dkjp[hd [_d$ @][jpj asddj[ Z_[ 1[iWcj[ L[hmWbjkd] [_d[h iebY~[d
7X\hW][ X[_c ;_dme~rd[hc[bZ[Wcj" [\\[aj_I[h kdZ ]"dij_]J[h m[hZ[d$

M[dd cWd pk [_d[h WdZ[h[d <ehc Z[h =[X""h[d[h”"[Xkd] aeccj" ZWdd XhWKkY
Z_[i[d H_[i[dWffWhWj" d_Y*j c[*h " iW]j Z[h 97[\ Z[h Cedefebaecc_ii_ed" @
deY” ab[_d[ =;P#8["*hZ[ c_j Z[kjb_Y” WX][if[Yaj[h L[hmWbjkd] i_["] @"h]]
L[hXWdzZi Fh_IWj[h HkdZ\kda kdZ J[b[c[Z_[d LFHJ aecc[d$

[ ab[_d[h[ 8[**hZ[ a*ddj[ Z_[ cedWjb_Y~[d PW~bkd]i[_d]ed][ c_j Z[h PW"Db
[[Th]1b[_Y~[d kdZ ZWc_j Z_[ =[X""h[dpW"bkd] aedjhebb_[h[d$ :Wc_j m"hZ[ Z
IATh_\\i WKiij[hX[d$ : [ i_dzZ a"d\j_] "X[hO”ii_]" z_[ 8[if_jp[bkd] m"hzZ[ Wk\~"
[_d ]hece[h Lehj[_b$ DWY"™ 7di_Y*j led :e[jp kdZ >WkKYWTf iebb \"h Z_[ =;P#
L[hm[dZkd]ice]b_Y7™a[_j _c «\\[djb_Y~[d :_[dij ]J[ikY”] m[hZ[d$

(&&/ bW][d Z_[ =[iWcj[hjhe][ Z[h «\\[djb_Y*#h[Y?jb_Y~[d 7dijWbj[d X[_ hkdZ
.+ Fhep[dj ZzWled Wki Z[d =[X"*h[d$ :[h H[ij i_dZ M[hX[# kdZ Ifedieh_d]#;hl
7dijWbj[d ;_ddW~c[d Wki Z[c 7TH:#<_dWdpWki]b[_Y"$

;he _jjb[hfWIMAYGp[d”™ _b\[ \"h [Ij[k[hi"dZ][h
8[_ Z[d ;hc_jjbkd][d pkh Xh_iwWdj[ij[d IY~m[_p[h Ij[k[h#9: _
' WWjiwdmWbjiYAW\j [_d <WknfWi kdj[hbWk\[d$ ?dj[hd[ :e:
dkd led Z[d 7dmebj[d Z[h Ij[k[hi"dZ[h [_d][i[*[d m[hZ[d$ Kd
L[h\WAh[d ][][d C_jWhX[_jlh Z[h 9h[Z_j Ik_ii[ Zhe~[d pk iY"

i MWh Z[h Jhecej[ Ij[k[hYekf Z[h I[h]Wd][d[d @W~h[$ 8[Z[kj[dZ[h deY” Whi
ZIh b_[YAj[dij[_d_iY~[d B=J Jh[k"WdZ" "X[h Z_[ ;n#Feij#9~[\ AbWki Pkcm_d
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mkhzZ[$ :Wi >_Ya*WVYa kc Z[d AWK\ led AkdZ[dZWj[d Z[h 1Y m[_p[h 8Wda 9l
Z[kjiYA[d =[bZWZ[b pk 8[]_dd Z[i @W~"h[i _d FWd_a$ AdWTff (&$&&& Z[kjiY"
i YA X_dd[d m[d_][d MeY~[d i[bXij Wd # \Wij p[*dcWDb ie |_[b[ m_[ iedij _d
DWYA \Wij pm[_"+~h_]J[h LehX[h[_jkd] "Wjj[ ZWi BWdZ DehzZh”[_d#MJ[ij\Wb]c
C_bb_ed[d ;khe Z_[ Wd][Xej[d[d ?d\ehcWj_ed[d J[aWk\j$ ""&, ckjcWoeb_Y"[c
1175 [ “[ipj Wd Z[d AhWI][d$ |_[ "WX[d X[_ Z[h IY m[_p[h =heceXWda '".+' C
<hwda[d [jmW '")* C_bb_Wh2Z[d ;khe I[hij[Yaj$

7k\lhkdZ Z[h :Wj[d#9: iWA[d i_Y~ Z [ ;hc_jjb[h [hijcWbi _d Z[h BW][" [_d[h
dWYApkm[_i[d" ZWii i_[ Waj_l kc Z_[ C_bb_Wh2Z[d Z[kjiY~[h Ij[k[hi”dZ[h m_
8[_~_b\[ pkh Ij[k[h~_dj[hp_[~kd] b[_ij[j$ ?c Ijh[_j pm_iY~[d 8[hb_d kdZ 8[hc
ljehakd] Z[h Z[kjiY~[d Fei_j_ed$ KdZ X_ibwd] b_[\ Wbb[i X[ij[di$

ceY” dkd Zhe”j Z [ M_hakd] Z[i ~_ijeh_iY~[d ;h\eb]i Z[h Ij[k[h\WAdZ[h ZKkhY
<WknfWi _d m[i[djb_YA~[d J[_b[d pk I[hfk\\[d$ 7ki][h[Y"d[j Z_[ [hc_jj[bdZ][ Ij
"ii[bZeh\ "W|j _dj[hd[ :eakc[dj[ ¢c_j f_awWdj[d :[[W_bi "X[h Z[d 7daWk\ Z[h :\
kjp[dZ[ IJWWjiwWdmWhbjiYAW\j[d _d Z[h ]J[iWcj[d 8kdZ[ih[fkXb_a I[hiY~_Yaj"
[_d[c "/#i[_j_1[d :eii_[h$ :[dd merh[dZ Z [ 8[_~_b\[I[h\WAh[d X[_ Z[h IY~m][h
Z [ 8[aeccf\kd] Z[h M_hjiY~W\jiah_c_dWb_jej Z[h IjWWjiwdmWDbjiY*W\] _d Z]
1[X"dZ[bj i_dzZ" m_hz ][1[d Z_[ [_dp[bd[d" Z[h Ij[k[h~_dj[hp_[~kd] I[hZeY"]_]
Z[h[d Me~rdehj[d [hc_jj[bj$ BWdZ[j] ZWi CWj[h_Wb" ZWi Z[h <J: kdZ 9Wf_jw
JejlhWaj[d Z[h X[iY~AkbZ_]j[d lj[k[h~_dj[hp_[~[h" aWwdd [i led Z[d 7dmebj[d W
[_d][i[*[d m[hZ[d$ KdZ ZWi _ij c[*h Wbi «h][hb_Y"$

[ ;hc_jjbkd]i_dj[hdW Z"h\j[d d_Y7j dkh Z[d L[hj[_Z_][hd Z[h Ij[k[hi"dZ[h m
7hlkc[djWj_edir_b\[ X_[j[d$ :[h \h[_p”"]_1[ Kc]Wd] ¢c_j Z[d I[hjhWkb_Y~[d 2d
WKY2 ]b[_Y"™ Z [ X[j[_b_lild lj[k[h\WAdZ[h" Z[h[d AbWhdWc[d _d Z[d _dj[hd
m[hz[d$ PkZ[c J[\**hZ[j Z[h Z[jW_bb_[hj[ ;hc_jjbkd]iX[h_Y*j Z_[ 7dedoc_j*j
A”d\j_1[ ;hc_jjbkd][d Z”h\j[d ZWZKhY" J[\e~hZ[] m[hZ[d$

Leh Wbb[c WX[h m_hZ ZWi ;hc_jjbkd]il[h\WAh[d ][][d C_jWhX[_j[h kdZ Cwd
jehf[Z _[hj" Z_[ m[][d 8[_~_b\[ pkh Ij[k[h~_dj[hp_[~kd] leh =[h_Y"j iebbj[d$
[_d[c :[iWij[h $

8h_iWdj[ Fem[hfe dj#Fhei[djWj_ed
=[hWj[d Z_[ X_ibwd] _dj[hd[d ?d\ehcWj_ed[d _d Z_[ >+dZ[ Z[h 7dm+bj[ led

Z [i[ [hijabWii_][ ?d\ehcWj_ed[d "X[h Z[d ][dWK[d M _ii[diijWwdZ Z[h Z[KkjiY"]
_ij ZWi L[h\WAh[d Wd Z_[ MWdZ J[\W~h[d " iW]j [_d ?2di_Z[h$

8[h[_ji i[_j Cehp bWKk\[d kdj[h Z[c 7aj[dp[_Y~[d ') @i '-'& ;hc_jjbkd]il[h\WA]
kdX[awddj[ C_jWhX[_j[h Z[h 9h[Z_j Ik_ii[$

M_[ Wki Z[d :eakc[dj[d ~[hleh][*]" I[h\"][d Z_[ ;hc_jjb[h "X[h [_d[ Fem[hfe
Z [ X[b[][d iebb" m_[ Z_[ 8Wda _~h[ C_jWhX[_j[h Wd][m_[i[d *"WX[d iebb" X
pk A[b\[d$ : [ X[iW]j[ Fhei[djWj_ed mkhZ[ Wc *$ CW_ (&&* _d Z[h =[iY~s\ji[
=[iYAe\jiX[h[_Y~ Fh_IWj[ 8Wda_d] [hij[bbj$ ?c L[hc[ha Z[h ;hc_jjb[h ~[_cej [
c [i[ Fhei[djWj_ed [dj*ebj > dm[_i[] ZWhWkI|" ZWii Z_[ 8Wda J[p_[bj Z_[ 8[jh
Z$ 78 iebY[h AkdZ[d" Z [ Z_[ 7dbW][ _d Z[h IY"m[_p k$ W$ Z[im[][d lehd[
Xpm$ Z_ [ ;hjhe][ ZWhWki d_Y~j I[hij[k[hd mebb[d" lehd ccj$

‘[hWhj 8h_iWdj[i »_[bj[d Z[kjiY~[ ;hc_jjb[h X_ibwd] deY~ d_Y7j _d >+dZ[d$
m"hz[d _d Z[h Fhei[djWj_ed pk X[iedZ[h[h :_iah[j_ed m[][d Z[h ;djZ[Yakd]i]
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"X[h Z_[ _d :[kjiY~"bWdZ pk [hmWhj[dZ[d IjhW\[d \"h Ij[k[h”_dj[hp_[~[h WKk\]
ie Z [ ;hc_jjb[h m[_j[h" ZWi dWY~ 7di_Y~j Z[h 8Wda ][ij_[][d[ ;djZ[Yakd]ih_
Aedi[gk[dp[d \"h Z_[ AkdZ[dWagk_i[ [hehj[hj$ 1Y b_[eb_Y~ i[_[d Z_[ AkdZ[c
mehz[d" =h”dZ[ \”h Z_[ 7dbW][[djiY~[_Zkd] pk Zeakc[dj_[h[d" \Wbbi Z_[i[ d
cej | _[hji[_[d$

D[X[d Z_[i[d ?d\ehcW|j_ed[d "X[h ZWi X[bWij[dZ[ CWj[h_Wb _d Z[h >WdZ Z]
ZWi :eii_[h m[hjlebb[ >_dm[_i[ "X[h Z[d CWkbmkh\ _d Z[d H[_~[d led 9h[Z_]
8Wda i[bXij m[][d :Wj[dZ_[XijWAbi leh Z[d AWZ_ Xh_d][d$ 8 _ibwWd] Xb_[X Z
Z[h Z_[ :Wj[d Wki Z[d @W"h[d (&&- kdZ (&&. X[iYAW\W\|[" [h\eb]bei$

;h mWh mehjaWh] kdZ WXmWhj[dZ

PmWh _ij Z[h ie][dWddj[ ?d\ehcW]j_edi][X[h ?= WKkY”" Z[d <W"dZ[hd d_Y*j
Z[d Kdj[hbW][d m_hZ [h WX[h Z[jW_bb_[hj X[iY~ h_[X[d kdZ YAWhWaj[h_i_[t
Sh ?=alfddp[_ Y rd[j[ i_ YN ZkhY”? F'dajb_Y*a[ j Wki" jhk] ledd[dXh_bb[ WkY
AWTFf[ eZ[h C"jp[ d_Y*] WX" "Wj [_df c_jj[b]Jhece[ IjWjkh ]Jb[_Y"me” b [_d[ k
ShiYA[_dkd] " Zkpj i[_d[ =[ifheY?ifWhjd[h" h[_ij[ _cc[h c_j [_d[c AhWIjIW"ht
I[hij[Yaj fWhaj[" I[h1"]j c_j"_d "X[h [_d] <W" h[hbWkXd_i$ $$%

Pkc [_d[d mWh [h X[_ Z[d Jh[\\[d mehjaWh]" WXmWhj[dZ" X[eXWY"j[dZ kdZ
X[dkjpj[ [h $$$ [_d[d IY m[_p[h :_Wb[aj" Z[ii[d L[hijedZb_Y"*a[_j X[_ Z[d "
=[ifheY2ifWhjd[hd d_Y”?j _cc[h ][me*hb[_ij[] mWh$ $$$ 7kY”~ _c BWK\[ Z[h

d_Y?j [_d[ f[hiedb_YA~[ L[hjhWk[diWjceifreh[ pk Z[c ?= "[hWKki][X_bZ[] _c =|
lehWd][I]Wd][d[d B=J#L[h\W~"h[d " Z[dd Z_[ AedjWajZWk[h $$$ mWh dkh al
_h][dZ[_d Wbb][c[_d _dj[h[iiWwdj[i J*"[cW Cki_a" Ifehj" Feb_j_a" [jY$ I[hc_
7kYN Z [ _c Fhejeaebb Wd][\"*hj[d > _dm[_i[ Wk\ ZWi "X[h][X[d][] CWj[h_Wb

Z[d ?d\ehcwWdj[d pkO

Aed]hk[dj pk Z[c FheX[cWj[h_Wb mkhZ[ [_d Ij_Ya "X[h][X[d" Z[h [_d] ;,nY[b;
dix[d Z[h bWkI[dZ[d Dkcc[h [_d[ Aedjedkcc[h” [_d[] DWc[diX[p[_Y"dkd]" [_d
Jfb[leddkcc[h" [_d =[XkhjizWjkc" Z_[ 7dbW][ikcc[ kdZ ZWi Aedje[h-lldkd]iZ
<ebb[d kc|Wiij$ :_[i[i Wki Z[h JWX[bb[ i_Y" [h][X[dZ][] 8_bZ _ij d_Y"] XWda
I[hckj[d" ZWii “[ceWdZ PkJWd] pk 7aj[d "Wjj[" [Ijb$ WkY" pk :Wj[_[d" Z_[i[
Z[kjiYN[ 7db[][h pk i[b[aj_[h[d mkiij[ kdZ i_[ Wbi [Wccbkd] _d [_df ;nY[b#]
:[h <WA”rdZ[h aeccj pkc IY~bKiiO

[ifh cwdd” Z[ii[fd X_d _Y* c_h h[Y?ji_Y*[h" _ij IY"m[_p[h$ $$8 7bi X[h}
[_d[ kdj[h][ehzd[j[ Jej_Ja[ j _d [_d[h 8Wda" [_d[h L[hi_Y*[hkd] ezZ[h [_d[h
_d 8[jhwyYrj1 Z[h 2= a<ddj] WkY" # ZWi m”hZ[ i[_d Yeeb[i " hekj_d_[hj[i L/
c_b_jeh_iY" BWkixwnrd [_d][iY"bW][d "WX[d eZ[h WX[h C_j]jb_[Z [_d[i =["]

- [ LIhXh[_jkd] Z[h :[jW_bi "X[h z[d ?d\ehcWdj[d _ij [_d[ AWjWijhefr[ \"h Z
ZeY™" ZWii Z_[ Z[kjiY~[d 8[~«hZ[d Z_[ I[hifheY~[d[ 7dedoc_j+j d_Y~j ][me+~hl
kdj[h Z_[i[d KcijedZ[d “[cWbi m_[Z[h :Wj[d#9:i Wd][Xej[d m[hZ[d" _ij \hW]b_

L{hahofj[j[ >Wkfjjej[hZW][_

‘[iW_bb_[hj beiij i_Y~ zZWda Z[i :eii_[hi WkY" Z_[ {X[h]WX[ Z[h 9: h[aedijhk
\WdZz[d h[][bcece_] Jh[\\[d pm_iY~[d ;hc_jjb[hd kdZ ?d\ehcwWdj Wd I[hiY"_[Z
FheX[ZWj[d mkhZ[d X[h[_ji _c @kd_ (&&. _d :”ii[bZeh\ "X[h][X[d$ ;hij [_d a

CW_ (&&/" \ehz[hj[d Z_[ <WAdZ[h X[_ [_d[c Jh[\\[d _d Ijkjj]Whj p[~d Fhep[d
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7¢ <eb][jW] "X[h]WX Z[h :Wj[db_[\[hWd] _d AedijwWdp ZWi ]J[\ehZ[hj[ CWj[h_
Jh[\\[d \WdZ Wc ($ Cehp (&'& _d :"ii[bZeh\ ijWjj$ :WX[_ mkhz[ [_d[ I[hahof
Z [ i WWjiwdmWbjiYAW\j "X[h][X[d$ 8[_c 7ki*WdZ[bd Z[i AWK\fh[_i[i p[_]ilt
=[iY~_Ya0

Wi I[hbWd]j[ ;dj][bj "WX[ _¢ BWKI[ Z[h L[h"WdZbkd][d kc c[*h Whi pm[_ :h
khifh”d]b_Y~[d <ehZ[hkd] h[Zkp_[hj m[hZ[d a-dd[d$

EX Z [ I[hZ[Yaj WhX[_j[dZ[d Hekj_d_[hi ‘[ m_[Z[h pkc ;_diWjp aecc[d" _ij \
<WAdZ[h _d Z[h {X[hi_Y~j deY”~ Wdedoc_i_[hj Wbi F'" F( kdZ F) ][\’~hj" [dZ
B[][dZ[" Z_[ [habehj" m[h i_Y~ ~_dj[h Z[d A”hp[bd I[hX_h]j # \WjWb \"h Z_[
=hkdZbW][ Z[i =[iY~e\ji _ij$

MWhkc Z_[ IjWWjiwdmWbjiYAW\j :”ii[bZeh\ Z_[ _dj[hd[d 8[h_Y~j[ m[_j[hb[_]
7d\hW][ Z[h <J: aeddj[ cWd ][ij[hd d_Y~j X[Wdjmehj[d$ : [ IjWWjiWdmWbhjiy
cedd[hijW] [_d[ Ij[bbkd]dW"c[ Wd$

IYA[_X[dm[_i[

“Wj[diYAejpdc[h m_[Z[h m[hZ[d Z[kjiY~[d 8[*+hZ[d 9:i kdZ :L:i c_j :Wj[d led
li[k[hi"dZ[hd Wd][Xej[d$ If[ajWakbeh mWh (&&- Z[h 7daWk\ led :Wj[d Z[h B
B_[YAj[dij[_d \”h hkdZ *", C_bb_ed[d ;khe$ ;hij J[ij[hd aWk\j[ ZWi BWdZ D_
c_j Z[c 8kdZ (&$&&& :Wj[disjp[ Z[kjiY~[h lj[k[hi"dZ[h _d Z[h 1Y m[_p$

9ekf&”h 7k\i[~[d ieh]j[ 7d\Wd] Cehp (&'& Z[h AWK\ [_d[h 9: c_j :Wj[d Z[h 9h
DWYAZ[c <_dWdpc_d_ij[h_kc kdZ AWdpb[hWcj pk][ij_ccj "Wjj[d" pW~bj[ De
C_bb_ed[d ;khe$ : [ >+b\j[ ij[k[hj[ Z[h 8kdZ X[_$ :[h ?2d\ehcWdj _ij X_i [k
IYAm[_p[h H[]_[hkd] kc Z_[ 2Z[dj_j*j Z[i :Wj[dZ_[Xi XWj$

8h_[\][A[_c8®[H[_ji ;:dZ[ Cehp aWc [i m[][d Z[h :Wj[d pk [hij[d >WkiZkhY" iKY
LIWWjiwdmWbjiYAW\j :”ii[bZeh\ b[_j[j [_d L[N\W~Ah[d m[][d 8[_~_b\[ pkh Ij[k
Z [ 9h[Z_j Ik_ii[$ Dkd I[hiY~_Yaj[ i_[ Xh_iwdj[i CWj[h_Wb Wd WdZ[h[ IjWV
kc Z_[ Ij[k[h~_dj[hp_[~kd] Z[h 8WdaakdZ[d a’cc[hd$ :Wc_j Zhe~[d |_[b[ Fh
ie]Wh ZWi L[h\W~h[d ][][d Z_[ 8Wda$

Bw\\/(vigul[l\kb[%m]l[E[C.bb[g:]kdz iYAd[bb m[hZ[d [cfO

- d Khj[_b Z[i 8kdZ[iOdWdp~e\i "X[h [_d[d ;hX\Wbb e\\[dXV
KciWjpij[k[hh[Y"ji$ H[YAjiwWdmWbj JAWZZe+ki IY~_bb[h [hab
"~ > _dj[hXb_[X[d][ WY7j[d c”ii[d$

o)

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


http://www.capital.de/steuern-recht/:Umsatzsteuer--Ein-Fehler-und-schnell-werden-empfindliche-Nachzahlungen-faellig/100030754.html
http://www.capital.de/steuern-recht/:Umsatzsteuer--Ein-Fehler-und-schnell-werden-empfindliche-Nachzahlungen-faellig/100030754.html

[ ;hX[d [_d[i I[hijehX[d[d H[YAjiWdmWbji ijWkdj[d" Wbi i_[ dWYA Z[c L[ha
KciWjpij[k[h pWAb[d iebbj[d$ 7k\ Z[d [hij[d 8b_Ya m_haj ZWi h[_YAb_YA f_]|
7k\ Z[d pm[_j[d WX[h d_Y~j$ :[h MW][d ][*+hj[ pkc Kdj[hd[~c[dil[hce][d Z[i :
[h _~d Wd i[_d[ AWdpb[_ I[hc_[j[j "Wjj[$ 8[_ Z[h 7diYAW\\kd] Z[i 7kjei \"h Z
‘hXbWii[h iYAb_[eb_Y~ WkY~ z[d Lehij[k[hWXpk] ][dkjpj$ :Whkc mkhZ[ Kci
\ebb_]$ : [ DWYAehz[hkd] Z[i <_dWdpWcji X[ij*j_lj[d _c :h][Xd_ i ZWi <_dW
8kdz[iOdWdp~re\ 7p$0 8<> L H (*%&- $

IW]j[d Z_[ ~+YAij[d <_dWdph_YAj[h WKY~ =hkdZisjpb_YA[i5

7kY~ m[dd Kdj[hd[~c[di[hX[d Z_[ m_hjiYAW\jb_YA~[ Jej la[_j Z[i ;hXbWii[hi d
iedzZ[hd dkh [_dp[bd[ =[][dijedZ[ WKi Z[c DWY"bWii I[haWk\[d" i_dzZ i_[ [X[d
kdZ pmWh WkY~A WX]WX[dh[YAjb_YA" ie Z[h 8<>$ 7bie ckiij[d Z [ :hX[d Z ][
LlhaWk\ Z[i :_[dijmW][di X[Z[da[d$ : [ ;:_J[diY W\j Z[i 7kjei Wbi J[_b Z[i
Kdj[hd[~c[hl[hce][di ]_d] d_YA~j Z[i*WbX I[hbeh[d" m[_b Z [ Kdj[hd[~c[h[_][d
*hXbWii[hi i[bXij d_YA~j I[h[hXb_Y~ _ij$

‘Wii ;hX[d X[_c L[haWk\ led 7kjei Z_[i[ KciWjpij[k[h\hW][ _d Z[d I|_dd aecc]
dWY~Alebbp [AXWh$ 7X[h mWi _ijc_j ! _[b[d ab[_d[h[d =[][dijedZ[d5
LlhaWk\[d :hX[d ZWi J[iWcj[ 8[jh_[Xil[hce][d [_d[i I[hijehX[d[d Kdj[hd[~c[hi
[ d[h =[iY~e\jil[hekce[hkd] Wd [_d[d WdZ[h[d Kdj[hd[~c[h" ij[bbj i Y~ Z [ <h
ZWdd m_hz a[_d[ KciWjpij[k[h \ebb_]$ 8[_ z[h ;_dp[bl[hm[hjkd] ckii WX[h []
ZWi [_d fh_IWj ez[h d_YA~j fh_IW] ][dkjpj[h BWfjef5 :W\"h _ij Zzwdd [_d ][dW
=[iY~e\jikdj[hbW][d Z[i ;hXbWii[hi [h\ehZ[hb_Y~$ 8[_c L[haWk\ fh_IWj[h =[]
KciWjpij[k[h Wd$ 8[_ kdj[hd[~c[h_iY~ ][dkjpj[d EX [aj[d ]_Xj [i =[ijWbjkd]ic
Z [ KciWjpij[k[h pk I[hc[_Z[d$

P[_]ji ZWi Khj[_b d_Y~j m_[Z[h [_dcWb" m_[ |_[b[ <Wbbijh_Ya[ _c KciWjpij[
2d Z[h JWj$ :[h 8[hWjkd]iX[ZWh\ pk <hW][d Z[h KciWjpij[k[h m_hZ _cc[h ]h
Aedj[nj$ M_h cWYA[d _dpm_iY~[d CWdzZWdj[di[c_dWh[ c_j Z[c J_j[b CWh][
‘Wi H[YAj _ij ~_[h i[~h ijh[d]$ ;_d \ehcWb[h <[~b[h" kdZ iY~d[bb m[hZ[d [cf(
\ebb_]$ ?d kdi[h[c >Wki mWh[d m_h X_i leh Akhp[c \"d\ If[p_Wb_ij[d \"h Kc
i dzm_h',$

SWi 2djfhl_[m |"Ahj[ Jreh Wbl IY mWd_jp

I[bXijWdpC1[P[\Wd][d" c_j][*"Wd][d
M_ii[d Ij[k[hX[hW][h led Z[d CWKiY~[b[_[d _~h[h CWdZWdj]
Wbi =[~_b\[d$ :Wi ]_bj WKkY~ X[_ I[bXijWdp[_][dO M_hZ Ijh\

4 1Ime~hj" ~W\j[j Z[h 8[hWj[h [X[die m_[ Z[h Ij[k[hi"dZ[h$

SE BSTAN E! E
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“Wii [h Z_[ 7aj[d i[_d[i CWdZWdj[d ]kj awddj[" mkhZ[ [_d[c Ij[k[hX[hWj[h W
pkc L[h~ed]d_i$ ;h ckiij[ hkdZ .&$&&& ;khe Ij[k[hd dWY~pWAb[d <_dwWdp][h
+),%(&&& kdZ \ehjwd ZWc_j b[X[d" ZWii [_d[ L[hkhj[_bkd] pk d[kd CedWj[
8[me~hkd] _d i[_d[c <"~hkd]ip[k]d_i ijwdz$ :_[ Ij[k[hd" Z_[ [h ~_dj[hpe][d ~
pmWh d_Y~j [h J[iY kbZ[j" iedZ[hd i[_d CWdZWdj$ ;h "Wjj[ WX[h led Z[d 1Y
1[mkiij # kdZ ~W\J[j[ Z[iI*WbX dWY”A FWhW]hW\ -* 7X]WX[dehzdkd] Wbi =[~_
:[h D"hdX[h][h <Wbb ]_bj Ij[k[hX[hWj[hd Wbi mWhd[dZ[i 8[_if_[b$ 8[_ _~d[d
7bWhc]beYa[d" m[dd Z_[i[h JW][ Ij[k[hi”dZ[h c_j ljecei[k\p[h pkh 8[_YAj[ Wc
Al_cej [i ZWdd0 E~h[d pk Wbj[d$ :[dd ZWi =[i[jp [he\\d[j Z[d ?d*WX[hd led I
pmWh Z [ Celb_Y™a[_j" i_Y” i[bXij Wdpkp[_][d kdZ ZWc_j Z[h IjhW\[ pk [dj]
I[_j[ i_jpj Z[h 8[hWj[h c_j i[_d[c M_ii[d WX[h c_j _d Z[h <Wbb[" m[dd [i ¢_]
ZeY™ d_Y7j abWffj$

ledd[dZ[Ya I[hif[hhj
Ckbj_ijhW\jej[h <Wc_b_[dXWdZ[d

. d FheXb[c \"h ie cWdY~[d IYAmWhp][bZWMERNZR®EWi =[bz _d [_d[c
lihW\h[_A[_j Z[h I[bXijWdp[_][ 1_bj dkh \"K@j[h Wbjifhep[ii I[[hiYAm _[][d"
li[k[h~_dj[hp_["kd]$ Aecc[d X[_ Z[h Kdj[hiR€bKkd 8[jhk]i[hc_jjbkd][d$ :Wi
e\ [d][b[]j[h 7kibWdZiaedj[d m[_j[h[ :[b_aj[=WdiYIV][ibj"Ym[td

Zhe~[d ZeY” ijhW\h[Y~jb_Y~[ Aedi[gk[dp[d BkihwW\WZidedjZMWWk\ A_dZ[h
=[bZ Wki Aehhkfj_ed ijWccj$ bWk\[d" Z [ 8W\e] [h*Wbj[d *W X

- [ I[bXijWdp[_][d i_dZ [_d kcijh_jj[d[i ?dijhkc[dj$ ?c 8[hb_d[h H[]_[hkd]il_
< _dWdpWKkiiYAkii Z[i 8kdZ[ijW]i pk I[hiY~_[Z[d[d =[i[jp[iWdjhe][d" Z_[i_Y"
. d_][ Feb_j_a[h mebb[d Z_[ I[bXijwdp[_][d [_diY~heda[d" WdZ[h[ i_[ ]Wdp
eXmenrb Z [ I[bXijWdp[_][ Z[c <_iaki i[_] @WAh[iX[]_dd iY~ed J[iY**jpj[ (&$
Z [ 7hel J[jh_[X[d "Wj # \Wij p[*dcWb c[*h Wbi iedij _d [_d[c ]Wdp[d @W"h
Xh_iwdj[h 1Y m[_p[h 8WdaakdZ[dZWj[d ~W] Z_[ ][m"diY~j[ M_hakd] ][p[_]j0
IYAmWhp][bZWdb[][hd$

D _Y~j Wbb[ =[bekj[hj[d WX[h m[hZ[d [_d[ ]JebZ[d[ 8h"Ya[ OdZ[d$ D_Y~j pkb]
8kdZ[i][h_Y"ji"e\ 8=> Z [ Feb_j_a bed]ij "X[h”ebj kdZ I[bXijwdp[_][d ;:dZ]
[hiYAm[hj "W] 7p$0 ' IjH +--%&/ $

=hkdZisjpb_Y» asdd[d Ij[k[h”_dj[hp_[*[h dWY~jhe]b_Y~ IjhW\\h[_~[_j [hbwd"
IfThXeh][d[ Ij[k[hgk[bb[d [hiY”b_[ce[d$ M[h [_d[ I[bXijWdp[_][ [hme]j" iebbj[
pk[hij c_j i[_d[c bWK\[dZ[d Ij[K[hX[hW]j[h X[ifh[YA[d " iW]] @e~Wdd[i =h_[ce
X[_ HeZb FWhjd[h$ ;i asdd[ i_Y~ decb_Y~ A[hWKkiij[bb[d" ZWii [_d[ ijhW\X[
d_YAjce]lb_ Y™ _ij$ KdZ ~Wj Z[h Ij[kK[hX[hW]j[h [hij [_dcWb A[ddjd_i led X_i
=[bZgk[bb[d " iW]j =h_[e~"Wcc[h" awdd [h \"h Z_[ Pkakd\j a[_d[ Ij[k[h[hab
CWdzwdj[d c[*h \[hj_][d" e~rd[ Z_[i[ Gk[bb[d [_dpkX[p_[~[d$ ;h m"hZ[ i Y~ |
lji[k[h~_dj[hp_[~kd] iY~kbZ_] cWYA[d$ EX i_[ _~h[h IjhW\[ "X[h "Wkfj [dj][*]
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H{kc”j_][d ZWA[h lehWX c_j [_d[c pkisjpb_YA[d ij[k[h# kdZ ijhW\h[Y"jb_Y~ [
Wkibej[d" hej Z[h 7dmWbj$

[dd X[_Z[ i_jp[d _d Z[h <Wbb[" m[dd [i ZWdd ZeY” d_Y"j pkc 7XbWii*WdZ]
i[bj[d" ZWii i_Y~ Z_[ 2d*WX[h led IY mWhp][bZaedj[d i[bXij Z[h IjhW\I[h\eb
i YA pk _~h[d <_iaWbi”dz[d X[a[dd[d$ : [ 7dp[_1[ _ij pkc 8[_if_[b kdm _haiV
pmWh i[bXij Wdp[_]j" i[_d[ Ij[k[hiY~kbZ WX[h d_Y*j p”]_] X[Ib[_Y~[d awdd$
ij[K[hijhW\h[Y~jb_YA[ :hc_jjbkd][d [_d$ :[ddeY” m”hZ[ @ h][d =he\[" <WYAW
LIhi_YA[hkd]ih[Y~]" WKY~ _d iebYA[d <ebb[d d_Y~j J[d[h[bb led Z[h I[bXijWc
\h[_m_bb_][ E\N[dXWhkd] Z[h Ij[k[h”~_dj[hp_[~kd] m_haj i_Y~ _cc[h Z[kjb_Y"
[h$ 7kY~ [h hej WX[h" iebY” Xh[dpb_][ <hW][d c_j [_d[c [njhW ZW\"h [d]W]_
# kdZ Z[d h[]kbeh[d Ij[K[hX[hW]j[h pk iY"ed[d$

| _ipj Z[h [hij [_dcWb c_j _d Z[h <Wbb[" _ij [i \"h _Ad iY2m_[h_]" m_[Z[h hW
pkh 1j[k[h”_dj[hp_[~kd] J[b[_ij[j "Wj" theOj_[hj d_Y~j led Z[h I[bXijWdp[_]I
AkdZ[d$ : [ ]_bj dkh \"h Z[d Ij[k[hfO_Y~j_][d i[bXij$ <”h i[_d[d 8[hWj[h ~[_
c_jl[*wd][d$

- d[ [_][d[" c_j Z[c Ab_[dj[d d_Y~j WX][ifheYA[d[ I[bXijwdp[_][ m[][d Z[h 8]
8[hWj[hd I[hm[~hj$ | _[ m"hZ[d ZWc_j ][][d L[hiYAm _[][d~[_jifO_YAj[d I[hijec
AKdZ[ c”iij[d i_Y~ Z[i*WbX WXifh[YA[d" iW]] 7dmWbj =h_[ee*Wcc[h" kdZ Z_]
pl_jlb[_Y" WX][X[d$

8=>0 Ij[k[h” _dj[hp_[~[h c”ii[d h[_d[d J_iY~ cWYA~[d

‘Wi _ijiY~red Wbb[i iYAm_[h_] ][dk]$ Dkd ieh]j WkY~ deY” ZWi Wajk[bb[ Kh
kdj[h Ij[k[h[nf[hj[d$ :Wi =[h_Y~j \ehZ[hj Z_[ lebbijedZ_][ H”Yaa[*h pkh Ij[K[
I[bXijwdp[_][d$

lifk[h~_dj[hp_[~[h c”iij[d aecfb[jj h[_d[d J_iY~ cWYA[d" Z"h\[d Whie d_YA*j
IYAmWhp][bZaedj[d e\\[dXWh[d$ :Wii Z_[ H_Y7j[h a[_d[ "WbX[d IWYA[d c[~
mebb[d" OdZ[j 7dmWbj =h_[e"Wcc[h _d EhzZdkd]$ :h "Whbj[ Z_[ 8=>#:djiY"[
I[Thkd]b”Yaj" iW]j [h$ : [ <ehZ[hkd] dWY” AkdZ[hjfhep[dj_][h H”Yaa[~h pkh |
[ _d[ =[\W~h0 B[]j [_d Ij[k[hX"h][h [_d X_i~[h I[hiY~m_[][d[i C_bb_ed[daedje
[ _d[ ij[k[hb_YA[ BWffWb_[ m_[ [_d[ \WbiYA[ A_bec[j[hWd]WX[ X[_ <WA"hjaei
Z[h 1jhW\Wh[_~[_j \"~h[d$ M[h aecfb[n[ ij[k[hb_YA[ L[h~sbjd_ii[ ~Wj" awdd :
"X[hXb_Ya[d$

=he\[ Aebj Z_[ leh][ pmWh \”h "X[hpel[d$ :eYA mWi fWii_[hj" \hW]j Z[h 7dmV
1[ " _c[d Aedj[d dkh [_d[i WA][X[" Z_[ Ii[k[hiY~"kbZ dWY~ApW~b[ kdZ _d Z[d =
aecc[ # ZWi pm[_j[ Aedje WX[h @WAh[ ifsj[h ZeY” [djZ[Yaj m_hZ5 L[hb_[h][
LihW\\h[_~[_j5 ;i ]_Xj deY~ I _[b =[ifheY7iije\\ \”h ;nf[hj[dhkdZ[d _c 8[hb_d]
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Khj[ _bij_Yahhlkj[i H[Y"]

; ?d\ehc_[h[d I_[i_Y~ "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXhWk
. [icWb kdj[h WdZ[h[c pk M[hXkd]iaeij[d" IYAWZ[di[hiWjp \
=[feYa kdZ Z[c L[hXej led leh][jekiY~j[d =hWj_iwd][Xej[d$

lj[k[hdO <ehjX _bzkd] _d Z[h =hkff[ WKkY"~ WXi[jpXWh
M[h pk <ehjX_bzkd]ipm[Ya[d Wd [_d[h =hkff[dh[_i[ j[_bd_ccj" awdd Z_[ 7k\
ezZ[h j[_bm[_i[ Wbi M[hXkd]iaeij[d led Z[h Ij[k[h WXi[jp[d$ :Wi "W] Z[h 8kdz
c'dYA[d “[jpj [djiY~_[Z[d$

2¢ pk [djiY~A[_Z[dZ[d <Wbb ~Wjj[ [_d[ =ocdWi_Wbb[~h[h_d \”h ;d]b_iY" kdZ
<ehjX_bzkd]ih[_i[ \"h :d]b_iY~Ab[~h[h dWY” ?2hbWdZ j[_b][decc[d$ : [ =hkff]
-d]b_iYAb[Ah[hI[h[_d_]kd] Wd][Xej[d kdZ ZkhY~][\"~hj mehZ[d$ : [ :nakhi_e
\[ij[d Fhe]lhWcc WX" ZWi akbjkh[bb[ LehjhW]il[hWdijWbjkd][d kdZ 8[i_Y~j_]
. [ B[ h[h_d cWYAj[ Z_[ 7k\m[dZkd][d \"h Z[d Jh_f _d _~h[h ;_daecc[dij[k[h
@W"h '//. Wbi M[hXkd]iaeij[d ][bj[dZ$ :Wi <_dWdpWcj kdZ ZWi <_dwWdp][h_
8[h”Yai_Y~j_]kd] Z[h 7k\m[dZkd][d WX" ZW Z_[ H[_i[ d_Y"j WkiiY~Ab_[ceb Y-
1[Z_[dj "WX[$

. [i[h 7k\Wiikd] [hj[_bj[ Z[h 8<> dkd [_d[ 7XiW][$ :Wc_j ~Wj Z[h =hece[ I[d
i[_d[ \h"~[h[ 8[khj[_bkd] led J[c_iY"j # fh_IW] kdZ X[hkO_Y~ # I[[hWdbWiij[d
“Wi X_i leh akhp[c Whbi h_Y~j_] [hWY7j[j[ Wbb][c[_d[ 7Xpk]il[hXej \"h J[c_iY
H[_i[Wk\m[dZkd][d _ij ZWc_j [dj\Wbb[d$ DWY~ m_[ leh asdd[d H[_i[aeij[d W
Wbi M[hXkd]iaeij[d WX][pe][d m[hZ[d" Wbi i [ X[hkO_Y~ I[hWdbWiij i_dz$ :
11IX[d[d\Wbbi [_d[h 7k\j[_bkd] Z[h Aeij[d$ 8<>" Khj[_b lec ('$ 7fh_b (&'&"

<bk]b_d_[ "W\j[j d_Y~j kdX[]h[dpj \"h I[hbeh[d[i =[fsYa

. d[ <bk]b_d_[ ckii \”h I[hbeh[d J[JWd][d[i =[feYa led [khefs_iYA[d FWiiW]_][
AWNj[d$ Wi "Wj Z[h :khefs iYA[ =[h_Y*jire\ :k=> _d [_d[c i[_d[h “"d]ij[d K
?2¢ <Wbb[ led P[hijehkd]" L[hbkij ez[h 8[iY~+Z ]kd] led H[_i[][feYa ]_bj \"h z
H[_i[dZ[d [_d >+Y7ijX[jhW] led kc][h[Y~d[j [jmW *")*"-' ;khe$ : [i[ ahkcc[ Ik
Wki Z[c ie][dWddj[d 7Xaecc[d led Cedjh[Wb _d Z[c H[YAj[ kdZ FO_Y*j[d led
BKk\]\W~hjkdj[hd[~c[d ][h[][bj i_dZ$ :Wh_d _ij Z_[ >W\jkd] Wk\ '&&& ledZ[hp
1F[Y_Wb :hwm_d] H_]~j X[lh[dpj" [_d[ a’dijb_YA[ Merhkd]i[_d~[_j" Z_[ lec
Me~rhkd]iledZi [jWXb_[hj mkhZ[" kc Jh[dp"X[hiY~h[_j[dZ[ 7Xaecc[d pk [hb[_)
. d[ ~eA[h[ >W\jkd] asdd[d H[_i[dZ[ dkh [hA"Wbj[d" m[dd i_[ X[_ Z[h {X[h]WX
ZWhWKk\ feYA[d # kdZ Z_[ ZW\"h \ebb_][ =[X"~h Wd Z_[ <bk]b_d_[ [djh_Y*j[c
(&'&" 7p$0 Hi$ 9#,)%&/

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


http://www.capital.de/steuern-recht/:Urteilsticker--Ihr-gutes-Recht/100030760.html
http://www.capital.de/steuern-recht/:Urteilsticker--Ihr-gutes-Recht/100030760.html

Leh][jekiYAj[ =hWj_iwd][Xej[ I[hXej[d

Kdj[hd[~c[d Z"h\[d 7d][Xej[ d_Y~j Wbi =hWj_ib[_ijkd] X[m[hX[d" m[dd Z_[i[
P[_j _d aeij[dfO_Y~j_][ 7Xedd[c[dji "X[h][~[d$ :Wi "W] ZWi BWdZ][h_Y"| Ae
Z[i LIhnXhWKYA[hp[djhWb[ 8kdZ[il[hnXWdZi IpXIl ][][d Z[d ?dj[hd[jZ_[dijb[_i]
Wi J[b[aecckd_aWj_edikdj[hd[~c[d ' ' "Wjj[ D[kakdZ[d [_d Wd][Xb_Y~ aeij[
|_YA[hA[_jifWalj c_j 7dj_|_hki# kdZ <_h[mWbb#Fhe]lhWcc Wd][Xej[d$ B[Z ]!
> dm[_i ]_d] ~[hleh™ ZWii [i i_Y"~ X[_ Z[c =hWj_i#7d][Xej jWjisY~b_Y" kc [_
AWdZ[bj" Z[h i_Y~ WkjecWj_iY~ I[hbed][hj" m[dd Z[h AkdZ[ d_Y*] _dd[h”"Whb:
a"dZ_1j$ DWY~ 7XbWk\ Z_[i[h <h[_cedWj[ aeij[j[ ZWi I_YA~[h~[_jifWalj *"// ;
‘Wi BWdZ][h_Y7j AeXb[dp iWA _d Z[h =hW|_i#M[hXkd] [_d[ ?hh[\"~hkd] Z[h
iYAbeii[d i_ Y~ Z[h 7k\Wiikd] Z[i IpXl Wd" ZWii [i i_Y~ X[_ Z[c 7d][Xej d_Y*
iedz[hd kc [_d[ 7hj FheX[WXedd[c[dj "WdZ[bj$ ;_d[ «~db_YA[ CWiYA[ "Wjj[
\h”A[h[d L[h\WAh[d ][][d Z[d ?2dj[hd[j# kdZ ;cW_bZ _[dijb[_ij[h m[X$Z[ kdj[hi'
Kdj[hd[~c[d Kd_j[Z ?dj[hd[j ][**hj$ B= AeXb[dp lec '.$ CW_ (&'&" 7p$0' >A

Fh{_ilh[dp[ X[_ >WdZoj[b[\edWj[ _c 7kibwdZ

- [led Z[h ;khefs_iY~[d Kd_ed ;K \[ij][i[jpj[d Fh[_ilh[dp[d \"h CeX_b\kdaj]
7kibWdZ i_dZ h[Y7j[di$ :Wi W] Z[h ;khefe iYA[ =[h_Y~jire\ :k=> _d [_d[c
IThe\\[djb_Y~j[d Khj[_b Z[kjb_Y" J[cWYAj$

“WdWY~A mWh Z [ ;K#Aecc_ii_ed X[h[Y"j_]j" (&&- _c 2dj[h[ii[ Z[h Dkjp[h ][]
J[b[aecWdX _ [j[h kdZ _~h[ ~e~[d =[X"~h[d \"h >WdZo][ifheYA[ _c [khefe iYA[
lehpk][~[d$ :Wi Khj[_b _ij [_d[ D_[Z[hbW][ \"h Z_[ |_[h \"Ah[dZ[d [khefs_iY~"

LezZzW\ed[" J[b[\Ed_YW E(" EhWd][ kdZ J#CeX_b[" Z_[ ]J[]1[d Z_[ L[hehZdkd]
8[1h[dpkd] Z[h JWh_\[ i[_ J[[_1d[j kdZ [h\ehZ[hb_Y~ ][m[i[d" kc Z[d ?2dj[h[i
dWY~rpkaecc[d" ie Z_[ 7k\\Wiikd] Z[h H_Y7j[h$ Wi ]J[bj[ i[bXij ZzwWdd" m[dd :
=[m_dd [_dp[bd[h 8[jh[_X[h h[Zkp_[hj "«jj[$

DWY2A \h"~A[h[d 7d]WX[d Z[h ;K#Aecc_ii_ed "Wjj[d Z_[ J[b[aech_[i[d X_i pk |
WK\ 1[jej_1i[l 7kibwdzi][ifheY~[ kdZ X_i pk *&& Fhep[dj Wk\ [_d][*[dZ[ 7dhk\
=[i[jp "Wjjl Z_[ ;K (&&- Z_[ ie][dWddj[d HeWc_d]#=[X"~h[d j[_bi kc c[*h Wb
:Whkdj[h I[hij[~] cWd Aeij[d \"h =[ifheYA[" Z_[ [_d >WdZo#8[i_jp[h Wkoe[h"W
_Cc 7kibWdZ jej_1j eZ[h Wdd_ccj$ : [ ZkhY”™ ZWi Khj[_b ][ijehaj[ L[hehZdkd]
“eAhb_Y7 i_da[dZ[ EX[h]h[dp[d \"h Z_[ =[X”~h[d leh$

[ CeX_b\kdaWdX_[j[h Whlkc[dj_[hj[d" Z_[ ;K "WX[ ZWc_j kdpkbeii_] _d Z]
[_d][]1h_\\[d kdZ "X[hpe][d[ Fh[_ii[dakd][d [hpmkd][d$ :[c m_Z[hifhWY" ZWi
L[hehzZdkd] [hbWii[d mkhZ[" "WX[ Z[h ZkhY?iY~Ad_jjb_YA~[ Fh[_i \"h [_d[d >W
"'+ ;khe fhe C_dkj[ X[jhW][d # c[*h Wbi \"d\ CWb iel_[b mWh m_[ Z_[ jWjie
Aecc_ii_ed X[]h"ceej[ Z_[ Bkn[cXkh][h ;djiY~[_Zkd]$ ;k=>" .3 @kd_ (&'&" 7p
7kjekd\Wbhib$ _[~j X[_ [_d[c M[dZ[cWdeI[h [_d[i 7kje\WA”h[hi [_d Kd\Wbb" c”i
Kd\WbbX[j[_b_]j[d \"h Z[d IY*WZ[d Wk\aecc[d$ :WhWk\ m[_ij Z[h 7kjeceX_k
[ _d[c iebY"[d Kd\Wbb "WdZ[b[ [i i_Y" f[h =[i[jp c[_ij kc [_d[ ie][dWddj[ kd]|
Ii[" [_d MW][d pkc 8[_if_[b me~rh[dZ Z[i M[dZ[di gk[h Wk\ Z[c C_jj[bijh[_\[d
m[hZ[ ZwWdd led [_d[c lehX[_\W2h[dZ[d 7kje ][hWccj" asc[d |_[b] Kd\Wbbkhi
i[_ [i ce]lb_YA" ZWii Z[h M[dZ[dZ[ i[_d[ leh]\Wbjif®O_Y~j I[hb[jpj] "WX[$ =[dW
ZWii Z[h <WA™h[h Z[i lehX[_\W~h[dZ[d 7kjei pk iY~Ad[bb J[\W2h[d i[_ eZ[h pk
AWXI[S$ ?ij Z_[ KhiwYA[ d_Y?j [_dZ[kj_] pk abeh[d" "W\j[d X[_Z[ <W~”h[h$
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2cceX_b_[daM[d_$$bZ pkc ;hm[hX [_d[i ;_]J[d*[_ci b[_7j" iebbj[ d_Y~j dkh Z][
I[hiY~ _[Z[d[h 7d][Xej[ I[h]b[_Y~[d" iedZ[hd WkY~ Z [ 8[h[_jij[bbkd]ip_di[d$
asdd[d ?cceX_b_[dask\[h e\j |_[hij[bb_][ 8[jhe][ ifWh[d" j[_bj Z_[ :_h[ajXWd
8[h[_jij[bbkd]ip_di[d m[hZ[d \ebb_]" m[dd [_d AkdZ[ [_d[d <_dWdp_[hkd]il[h
AWj" ZWi =[bZ Wki Z[c Ah[Z_j WX[h [hij ifej[h X[d+] 1j$ : [ c[_ij[d 8Wda[d I
P[_j X_i pkh 7kipW~bkd] [_d[d P_di _d ><~[ led &"(+ Fhep[d] fhe CedWj" W
7bb[hz _d]i I[hp_YA~j[d cWdYA~[ 8wWda[d \"h [_d[ X[ij_ccj[ P[_j Wk\ 8[h[_jij[bb
X[_ [_d_][d iY"ed dWY~ m[d_][d MeY~[d Z_[ P_dik~h j_Yaj" I[hbwd][d WdZ]
bed][h a[_d[ 8[h[_jij[bbkd]ip_di[d$

Fhec_[dWdiMIA$SWbi :h]edpkd] pkh J[i[jpb_Y~[d Ahwda[daWii[ [_d[ fh_IWj]
AhWda[dpkiWjpl[hi_Y~[hkd] WXiY~b_[ce[d m_bb" iebbj[ X[_ Z[h 7kimWA"b d_
8[_jhW] WY7j[d$ ;i i[_[d |_[b[ 7d][Xej[ WK\ Z[c CWhaj" Z_[ a[_d[ 7bj[hih"Ya
Z[iI"WbX \"h L[hi_YA[hj[ _c 7bj[h i[~h j[k[h m”hZ[d" mWhdj Z[h 8kdZ[il[hXWc
LIhi_YA[hkd]iX[hWj[h$ : [i[ Feb_Y[d i[_[d pmWh \”h “kd][ L[hi_Y~[hj[ pkdeY
WX[h m[][d Z[h \[~b[dZ[d H"Yaij[bbkd][d ifej[h pk [_d[h ie "er[d OdWdp_[bb
| _[b[ L[hi_YA[hj[ Z[d IY~kjp d_Y~j c[*h b[_ij[d asdd[d$ L_[b[ L[hjh_[Xic_jwt
Feb_Y[d z[ddeY” Wd" m[_b i _[i_Y» m[][d Z[h iY~A[_dXWh ]”dij_][d 8[_jhe][ |
Wbi iebY~[ ¢_j 7bj[hih"Yaij[bbkd][d$

Fh_ic_dZ[hkidpSkX[h c”ii[d 8[WdijWdZkd][d Wc KhbWkXiehj Z[c H[_i[l[hWd
m[dd i_[ m[][d H[_i[ced][b ifej[h [_d[d J[_b Z[i Fh[_i[i [hijW]j[j X[aecc[d mel
d_Y?~j Wki" i_Y™ X[_ Z[h >ej[bb[_jkd] pk X[iY*m[h[d$ 7k\ Z_[i[i Khj[_b Z[i E
7p$0 + K -,,%&/ m[_ij Z[h :[kjiY~ ] 7dmWDbjl[h[_d ~_d$ ;_d Abe][h "Wjj[ i_Y
KhbWkX ZkhY” Z_[ =[hekiY~] "[hnWX\Wbb[dZ[h Aeaeid”ii[ J[ijehj J[\"*bj" ZWi
>ej[bb[_jkd] c_jl[i[_bj" d_Y”?j Z[c H[_i[I[hWdijWbj[h$ :[h meh[ WX[h Wbi L[h
7difh[YAWhjd[h J[m[i[d" [djiY~*_[Z[d Z_[ H_Y?*j[h$ :[h KhbWKkKX[h ~ejj[ Z[c L[
Celb_Y™a[_j 1[X[d c”ii[d" \"h 7X"~_b\[ pk ieh][d$

L[hjhW]ia”dZ_Mdijds C_[j[h Z_[ CezZ[hd_i_[hkd] _~h[h Me~dkd] I[h~_dZ[hd" e)
=[h_Y~j Z [ 8WKkWhX[_j[d X[h[_ji \"h h[YAj[di [habshj AW|" ZWh\ Z[h L[hc_[j
AW ZWi 7cji][h_Y~j <hwda\khj [djiY~_[Z[d 7p$0 )) 9 *-))%&.#(. $ ;_d[ C_Jj
Cez[hd_i_ [hkd] J[if[hhj" mWh WX[h leh =[h_YA~j _~h[c L[hc_[j[h kdj[hb[][d$
m[_j[h~_d m[_][hj[* >WdZm[ha[hd Pkjh_jj pk _~h[h Me~rdkd] pk J[ms~h[d" a”
_Ah kdZ b_[ee Z_[ Me~rdkd] hekc[d$ Pk H[Y"j" [djiY~A_[Z[d Z_[ H_Y~j[h$ DWY
Z [ C_[i[h_d _~h[d M_Z[hijwdZ WK\][X[d c”ii[d$ ?~h L[h Wbj[d i[_ Z[c L[hc_
pkpkckj[d J[m[i[d$
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C bbb WhZ[dXAOWI[hWh CWZe\\

= C_bb_WhZzZ[dX[jh"][h 8[hdWhZ CWZe\\ iYA[_dji_Y~ ]kj _¢c =
pk "WX[d$ Me~rh[dZ i[_d[ Ef\[h kc _~h =[bZ XWd][d" _ij [h [
= jj[hd # kdZ m_hZ led i[_d[d C_j~*\jb_d][d Wbi HeX_d >ec¢

7d zZ[d JW] i[_d[h 7dakd\] asdd[d i_Y~ Z_[ C_j]l[\Wd][d[d deY” b[X~W\j [h_d¢
Z[h Fhei_Z[dj pk 8[ikY” asc[ " iW]j [_d >+\jb_d]$ : [ >kXiYAhWkX[h Z[h <[hd
Z[c 7h[Wb J[ah[_ij" Wbi C_bb_WhZz[dX[jh"][h 8[hd_[ CWZe\\ leh adWff [_d[c
8kdz[i][\*d]d_i Z[h Ab[_dijwWZj 8kjd[h _d Dehj» 9Wheb_dW [_djhW\$ IYAd[bL
fhec_d[dj[d D[kpk]Wd] [_d[ C[diYA[djhWKX[ ][X_bZ[j$ @[Z[h W] I[hikY"j" i
[ _dpkiYAb[_c[d " iW]j ;n#><\jb_d] I1"Wmd ;IWdi$ ;_d_][ ~+jj[d ie]Wh kc 7kje]
ceYA CWZe\\ b[Adj[ WXO0 :h \"hYAJ[j[" i_[ m"hZ[d ]b[_Y" XXWIEdbafliFkaj e
@WArh[bWd] "Wjj[ CWZe\\ Z_ [ Merb WX[dZ[d c¢_j ~"e~[d H[dZ_j[d ][beYaj kd:
kdZ h[_Y~b_Y~ J[pW"bj # Wbb[hZ_dJ]i c_j Z[c \h_iY~[d =[bZ WdZ[h[h 7db[][h
Wbb[h P[_j[d "Wjj[ Z_[ IY~ed[d kdZ H[_Y~[d Wki][decc[d" c[*h Wbi ,& C_bb_
kdZ m_hzZ ZW\”h dkd _c =[\ed]d_i Wbi [_d[ 7hj ceZ[hd[h HeX_d >eeZ J[\[_[h
=[bZ m[]" Z_[ h[_Y” kdZ ]_[h_] mWh[d kdZ deY” c[*h mebbj[d " iW]j I"Wdde
‘he][d*+dZb[h kdZ CWZe\\#C _jrs\jb_d]" Z[h i[_j :[p[cX[h m_[Z[h Wk\ \h[_[c
‘Wi D[m Oeha CW]Wp_d[ ~Wj c_j >Wo" WdZ[h[d [*"[cWb_][d C_jl[\Wd][d[d
=[\ed]d_if[hiedWb kdZ 7dmebj[d ][ifheY~[d$ 2c AdWij" ie ij[bbj Z_[ P[_jiY"h
7KiIJWX[ \[ij" i[_ CWZe\\ a[_d Ah[Xi][iY~m”h Z[h =[i[bbiYAW\j$ :h m[hZ[ X[m
B[_ijkd][d$ ?2~d kem[~[ Z[h :k\j Z[i ;h\eb]i$ ; d >[bZ " \Wiij[ [i [_d 8[eXWY~

CWaaWhed_ c¢_j A«i[ \"h ,& 9][dj

: [ Ef\[h led ><\jb_d] Dkcc[h ,'$-(-#&+* mWhj[d _cc[h deY” ZWhWKk\" pkc_d.
=[bZ[i pkh”YapkX[aecc[d$ :[h lec =[h_Y*j [_d][i[jpj[ Jh[k”rsdZ[h ?hl_d] F_Y\
CedWj[d Z_[ >_dj[hbWii[diYAW\j[d CWZe\\i$ Led B[jpj[h[c i[bXij ZWh\ [h ZW
Wi p[_]j [_d[ Ip[d["™ Z_[ Z[c D[m Oeha CW]Wp_d [X[d\Wbbi led [_d[c C_j]I
mkhzZ[$ 1Y~ _ce Wk\ c[_d[ Ef\[h " [h[_\[hj[ i_Y» CWZe\\ Z[cdWY"™ WK\ Z[c =]
WdZ[h[h ?2diWii[ Wk\ Z_[ 8[jhe][d[d WdifhwWY~r$ 2Y~ "WX[ i_[ (& @W"h[ bW
YN '+& @QWANh[ ZW\"h$

8[leh i[_d IYAd[[XWbbioij[c Wk\Oe]" mWh CWZe\\ [_d J[iY*ejpj[i C_jlb_[Z Z]
leY_[jo$ ;h "Wj _cc[h deY” [_d ]Jhece[i ;]Je " iW]j Ef\[hWdmebj_d DWdYo <_
CWZe\\i 7dakd\j _c =[\ed]d_i c_j _~c J[ifheY"[d "W|j$ 7kY” Zehj ]["+hj [h pk!
=[i[bbiY~AW\]" iebb i_Y”~ ¢c_j WdZ[h[d fhec_d[dj[d >e\jb_d][d m_[ Z[c _ihW[b_
FebbWhZ Wd][\h[kdZ[j] "WX[d$
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I[_d[ MeiY~[ beiij i_Y» CWZe\\ \"h . :ebbWh ¢ CedWj led [_d[c WdZ[h[d =]\
X[p_["j h[l[bcece ] i[_d[ P[_jkd][d" if _[bj IYhWXXb[ _c <[hdi[*hWkc$ I[_d[ E
c_j A«i[" aeij[j _c =[\ed]d_ibWZ[d ,& 9[dj" [_d[ :ei[ i[_d[h ]J[b_[Xj[d 9ebW b _
[_d C_jl[\Wd][d[h ahWda[d*Wkih[_\ J[IY2AbW][d "WX][d iebb" m_[ ZWi MWbb
CedWijl[d X[h_YA2j[j[" ijh[_jli CWZe\\ WX$ =[][d"X[h C_jl[\Wd][d[d [habehj[ [h
ZWc_j" ZWii _*c iY*m_dZ[b_] ]J[[mehZzZ[d kdZ [h kc][a_ffj i[_$

CWZzZe\\ "WX[ i _ Y™ ]kj _c AdWij [_d][b[Xj" ij[bbj WkY” Z[h [*"[cWb _][ C_j~e\jl
mWi _ Y™ J[**hj "WX[" "W i Y~ 8[hd_[ d_[cWhbi X[iY"m[hj$ :eYr " d_Y”"j [Z[h
: dcWhb [hXeji_Y» CWZe\\" Z [ AWIii[ \"h Z_[ BWdZiYAW\jifO[][ pk "X[hd["c]
L[hWdjmehjb_YA~[ _c¢ =[\ed]d_i b[~rdj[ WX0 Kc >_cc[bi m_bb[d" _Y”™ "X[hmW\
2YN m[_ce" mWi [h ZhWkee[d ]J[jWd "W |$

C j Zfw

‘h[iiYeZ[ pkhJWC®ej _ij FO_Y*j

. <h[_jW]i ]1_bj _d I"ZW\h_aWi 8"hei [_d X[iedZ[h[h :h[iiYeZ]
Jh_aeji jhW][d$ CWdYA[ c”ii[d ZWpk WX[h "X[hh[Z[j m[hZ][c
C_jWhXJ[_j[h Z[h M[hX[W][djkh 88:E _d AWfijWZj mkhZ[d c_
Jh_Ya ]J[a*Z[hj$

‘[h IYAbWcWii[b mkhZ[ [hij e\\[dXWh" Wbi [i iYAed pk ifsj mWh$ :[d 8Wbaed
_d z[d aecc[dZ[d | _[h MC#MeY~[d [_d[ "X[hZ_c[di_edWb[ i"ZW\h_aWd _iY~[
p_[h[d$ : [ AWfijsZj[h D_[Z[hbWiikd] Z[i M[hX[W][djkh#D[jpm[hai 88:E b_[]
Zlh 1jhWee[" Z_[ pkc MC#1jWZ_ed \"~hj$ @[Z[h iebbj[ i[~[d asdd[d" ZWii *_]
9A WEf_d_ Ijh[[j _c IjWZjj[_b I[Wfe_dj" ZWi MC#<_[X[h Wki][XheY~[d _ij$
;eYA Wbi Z_[ <WAd[ iWcj 88:E#8hwdz_d] zwdd ~_d]" Od][d fbejpb_Y" FWii\
CWYA[d$ :[dd m[dd Z_[ <bW]][ i[dah[Y"] dWYA" kdj[d XWkc[bj" ][*=hj Z[h hej
d_Y~j dWY~ h[Y"ji$ KczZh[~[d ][~ b[_Z[h d_Y~j" iY~b_[eb_Y” meh[ ZWdd d_
Z[h <WAd[ fbejpb_Y~ Wk\ Z[h H"Yai[_j[$ 7kY” ZWi 7][djkh#8hWdZ_d]" ZWi h
1[ZhkYaj _ij" meh[ fbejpb_Y~ I[ha[~hj hkc$ @[jpj m_hZ ZWi :_d] d[k fheZkp_
~&&& HWdJZ" WX[h ZWi _ij c_h [JWb " iW]j Ah[Wj_IZ_h[ajeh ?IWd @e~died$
khe aeccj [i "[jpj WKY~ d_Y~j c[*h Wd$ 1Y b _[ceb_Y~A AWX[ [h d_Y*j i[Y"i @
<keXWbbm[bjc[_ij[hiYAW\j J[[mWhj[j" kc i_Y~ i[_d[ ;kfreh_[ “[jpj led [_d[h \
I[ThZ[hX[d pk bWii[d" iW]j Z[h *)#@+~h_][$

<eejXWbb <h_ZWo
I”ZW\h_aW ~Wj i_YA~ A[hWki][fkjpj \"h Z_[ [hij[ MC Wk\ W\h_aWd_iY~[c 8eZ]
ZWi Wd “[Z[h ;Ya[ pk i[*[d0 Leh Z[c IjWZ_ed mkhz[d _d zZ[d I[h]wd][d[d JW

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


http://www.capital.de/guide/boutique/:Dresscode-zur-WM--Trikot-ist-Pflicht/100030830.html
http://www.capital.de/guide/boutique/:Dresscode-zur-WM--Trikot-ist-Pflicht/100030830.html

8bkc[dpm_[X[bd _d Z_[ ;hZ[ ]J[Zh"Yaj" Z_[ ljhWee[dbWj[hd[d c_j Z[d eXb_]W
I[iY~Ac’Yaj$ @[jpj ckii Z_ [ MC dkh deY” _d Z[d A«f\[d Z[h I”"ZW\h_aWd[h Wd
=[iY~e\ji\"h[h ;h_a : Eb_I[_hW "WX[d i_Y~ \[ij leh][decc[d" _~h[d J[_b ZWp
C_ii_ed J[**hj Z[iI*WbX" ZWii Wbb[ C_jWhX[_j[h \h[_jW]i _d [_d[c Jh_aej pk
@en~died i[bXij cWY"j ZWi iY*ed i[_j CedWj[d$ ;h \eb]j[ ZWc_j [_d[h ?2Z[[" \
DWj_edWhbj[Wc [hijcWbi _c I[fj[cX[h ijWha][cWY"] "Wj0 @[Z[d <h[_jW]ceh][
I"ZW\h_aWd[h X_jj[ iY*ed ZWi B[_XY~*[d [_d[h DWj_edWbcWddiY *W\]j "X[hp_
SWkFfjiwyYA[" “[Z[h aWwdd i[*[d" ZWii ZW [_d C_ii_edWh _d IWY~[d MC#8[][_i
[h <eejXWbb <h_zZWo ][] pkh”Ya Wk\ Z_[ ?Z[[ led =hWA"Wc MeeZ" :_hJlaje
>ej[bal[jj[0 ;h mWh Z[h ;hij[" Z[h i[_d[ ,&&& C_jWhX[_j[h Wk\\ehZ[hj[" \h[_j
[hiYA[_d[d$ 8WDbZ ZWhWk\ cWY?j[d Z_[ H[]_[hkd]" ZWi MC#Eh]Wd_iWj_edia
Jekh_ickil[hXWdZ kdZ [_d fWWh m[_j[h[ ER]Wd_iWj_ed[d ZWhWKki [_d[ ?d_j
8[Z[kjkd]$ 8[][_ij[hkd] kdZ <keXWbbO[X[h _¢c 8”he f[h GKWi_#L[hehZdkd]$

M _h AWTfijeZj[h i _dZ [_d\WY" IdeXi
L_[b[ <_hc[d ifhwd][d WK\" cWdYA"[ b_[ce[d \"h _~*h[ C_jWhXJ[_j[h iel]Wh [_]1[
@[Z[d <h[_jW] ij[~[d i[_jZ[c 8WdaWd][ij[bbj[ ]J[dWkie _d =[bX ~_dj[h Z[c IY?"
C_jWhXJ[_j[h led CeX_b\kdakdj[hd[*c[d$ ?2Y~ jJAW][ c[_d I*_hj i[_j @WdkWh
@kb_ki CpWo_oW Wki [_d[c >WdZobWZ[d$ :Wi _ij [_d[ I[bXijl[hijedZb_Y"a
@e~died kdZ : Eb_I[_hW" X[_Z[ fWii_ed_[hj[ <keeXWbbif_[b[h kdZ #\Wdi i[_
c[*h :khY~A"Wbj[lI[hce][d" _*h[ C_jWhX[_j[h pk "X[hp[k][d$ M_h AWTfijeZj[h i
iW]j : Eb_I[_hWS$ ;hij leh [jmW [_d[c CedWj aeddj[d i_[ Z_[ [hij[d C_jWhX][_
<keXWbbzZh[ii _d Z_[ 7][djkhhekc[ pk aecc[d$ @e~died I[hiY~A_Yaj[ ZW\"h ;j
>WkfjJ[m_dd pm[_ J_Yal[ji \"h ZWi >WbXOdWb[ _d AWfijWwZj WkibeXj[$ ;_d .
a[_d[ AWhj[d \"h ZWi If_[b$ :eY™ Z_[ CWiY"[ ]_d] Wk\$
?c¢c 7][djkhOkh ~ed]j [_d[ 8_bZ[hi[h_[" Z_[ Z_[ ;h\eb][ Zeakc[dj_[hj$ 7k\ Z[c
p[*d C_jWhX[_j[h _d =[bX pk i[~[d" Wk\ Z[c pm[_j[d iY*ed (+" ZWhkdj[h [_d
Z[h Wh][dj_d_iY"[d CWddiY*W\]$ KdZ WK\ Z[c Zh_jj[d 8_bZ jhe]j \Wij Zz_[ ]V
L [b] "WX[d i_Y~™ ]J[p_[hj" _¢c Jh_aej di 8"he pk aecc[d$ <"h Z_[ "WX[d m_
fheZkp_[h[d bWii[d " iW]] @e~died$ :_[ "WX[d d_Y~*j dkh Z[d Lehj[_b" ZWii
CeZ[WYY]J[iie_h[ dkjp[d awdd" i_[ "Wbj[d WkYA mWhcO :_J[i[i Jkhd_[h m_hZz
m_hz [i _d Z[d aecc[dZ[d MeY"[d pkc J[_b Wk\ kdj[h p[*d =hWZ WXa""b[d$
IYAWb _c IjWZ_ed eZ[h Wk\ Z[c 7][djkhXWbaed ]kj ][ XhWkY~"[d$

i MC _ij [_d [_dcWb_][i ;I[d]
i _ij d_Y~j dkh Z_[ B[_Z[diYAW\] \"h Z[d Ifehj" Z_[ _~d kcjh[_Xj$ <"h |_[b][
_ij <keeXWbb _cc[h deY” Z[h Ifehj Z[h IYAmWhp[d" Z[h _d Z[d Jemdi~_fi ]J[i
_dj[h[ii_[h[d i_Y~ jhWZ _j_ed[bb [~[h \"h Hk]Xo kdZ Ah_Yal[j$ @e~died _ij W
ie][dWddj[h 9ebekh[Z" Wbi 7d][*«h_][h [_d[h =hkff[" Z_[ m[Z[h pk Z[d IY"m)
M[_ce[d ][**hj$ 7bi @k][dZb_Y~[h ~Wj [h _d 9ebekh[Z#J[Wci ]J[if_[bj" Z_[ dk
CWddiYAW\j[d Wdjh[j[d Zkh\j[d$ ;h ~e\\j" ZWii ZkhY~ Z_[ ;kfreh_[ \"h Z_[i[i
8[1[_ijlhkd] Z[h 17ZW\h_aWd[h \"h Z_[ [_][d[ DWj_ed m_[Z[hWKk\OWccj$ 7bi
Hk]X0#MC J[mWdd" ijWdZ fbejpb_Y~ ZWi ]Wdp[ BWdZ ~_dj[h Z[h CWddiY"W
fWii_[h[d$ : [ MC i[_ # dWY” Z[d MWAb[d '//* kdZ Z[h HK]X0#MC # Z [ Zh_
DWj_ed pkiWcc[d\"~h[d m_hz$ : [ B[kj[ c”ii[d ZWi dkh [dZb_Y~ awWf_[h[d "
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“h i[bXij "Wj \"h ZWi If_[b Z[h <hWdpei[d ][][d Khk]kWo _d AWFfijWZ] Wc ;he
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