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H[ijiYAkbZI[hi_YA[hkd]O 1Y kjp XIS SISH IS POBHSSSSSSSSSSSFSSSS$S
B_X[hWb_i_ [hkd]O ;K adWYaj 7bj[hil 655 $ TIESAECSHBRSSFESSSSSS S
7db[][hI[h*Wbj[dO J[ij[d I_[ ?2”h] HS$REKIAFSIEIDAFSSTSFFTFERISSSSS

?cceX_b_]d
;d][h][j_iYA IWdAd_[hkd]O ?cceX_b_[dX[i_jp[h SIEBJRIEHPISHESF DY RE B
>WcXkh][h KcbWdZ0 PkOKY"§3$\3$# $$ SBB BRSBTS STSSTISS$56555355$
[h M_c_iYM =Whj[d0 <_dWdpWcj _]deh_[BFRARIHASTHSSWHIHIPOWERS S S
7ajk[bb[ AedZ_j_ed RS BPHAPEBTITFIFF ST TP FFTTTTIPFSTTSHI5558%$

li[k[hd H[YA"j
FIdZb[hfWkiYAWDb[0O <_dWdpV$S$SBPB B[P IIMBIPISSIPFSIPISSSF5.535535¢
Kcijh_jj[d[ :Wj[diWccbkd]0 D[K[ Ij[k[hi”dZ[h$0s SWESGPWRIS$SSSSSS$S:
C[_d H[YAjij_ff0o 8[_ iekc_][d C_[j[hd Z$P KPS DEIBWIBPBESSSWESSS$$$
Khj[_bij_Ya[hO ? "B B B PSS PP PSSP FFPFFIFFTPFPPIFESS%S

n_j
L[hXWb[ D[X[bXecX[dO 9ecc[hpXWda X[PPEIPEKS KIS BIFTAPEPISSSS S
7d]ij leh 1beXWb[c 9hWi”r0 =ebZ dl[ijeh[d f_Ya[d i _¥3$H SIS HIBSISW
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Jef#J"[cW

lji[k[hlehj[DdKQ I[h_ [0 H_Y~j ] I[h[hX[d" Ij[k[hd

. [ DWY7rah_[]i][d[hW]_ed ~_dj[hbeiij [_d h_[i_][i L[hce][d$
1[~[d [[mW ))&& C_bb_WhZ[d ;khe Wd Z_[ deY~ij[ =[d[hW]_¢
p[~dj[_b_][d I[h_[ [habsh[d m_h" mWi X[_ ;hXiYAW\j[d pk X
m_[ Ij[k[hd ][ifWh]j m[hZ[d a-dd[d$

[ :[kjivy~r[d i_dZ h[_Y?0 ?2~h[ IfWh]kjA"WX[d" M[hjfWf_[h][ kdZ L[hi_YA~[hkd]i
i_ YN WK\ *,*& C_bb_WhZ[d ;khe # Z [ ?cceX_b_[d deY~ d_Y*j c_jllp*"bj% ;.
Z[d >edZ[d Z[h DWY?ah_[]i]l[d[hWj_ed" Z_[ [i XWbZ I[h[hX][d m_hZ$ ;_d[h I]
Kdj[hd[*c[diX[hWjkd] 88; H[jW_b ;nf[hji pkleb][ \ebbj X i (&(& [_d L[hce][d
;khe Wd Z [ deY?ij[ =[d[hW]_ed$

7ki Z[c =hkdZ ijWhj[d m_h [_d[ p[Adj[_b_][ I[h_[ pkc J*"[cW ;hXiY W\j" Z [ _
MeY~[d _d bei[h <eb][ \ehj][i[jpj m_hZ$ :Wh_d [h\W~h[d ;hXbWii[h kdZ ;hX]
celb_Y7Nij ij[k[hifWh[dZ "X[hjhW][d asdd[d$ :[d 7k\jWaj cWY"j [_d {X[hXb_Y:
kdz z [ 8[c[iikd]il]hkdZbW][d Z[h I[hiY”_[Z[d[d L[hce][dim[hj[$

JWh \[

M[hjfWf_[h][

Feb_YI[d

?cceX_b_|[d

JWh \[
C_j 2dahW\jjh[j[d Z[h ;hXiYAW\jij[k[hh[\ehc 7d\Wd] (&&/ mkhZ[d Z_[ <h[_X]
Wd][*eX[d$ :Wled fheOj [hj[d _diX[iedZ[h[ dWA[ 7d][*+h_][$ :~[fWhjd[h a-d
+8&&$&&& IjW]j )&-$&&& ;khe ij[k[h\h[_ [hX[d" X[_ A_dZ[hd I[hZeff[bj[ i_YA
*8&8&$&&& :khe" X[_ ;da[ba_dz[hd b_[]j [h c_j (&&$&&& ;khe |_[hcWb ie "eY:
pkZ[c pkh Ij[k[habWii[ ?$ :Wi X[Z[Kj[j" ZWii ZWi *X[h Z[d <h[_X[jhW] *»_dWl}
[ _d[c ]7dij_][h[d JWh_\ X[ij[k[hj m_hz" Z[h X[_ i_[X[d Fhep[dj X[]_ddj kdZ >
<"h [_d][[jhW][d[ Ib[_YAJ[iYAb[Y~jb_YA[ B[X[difWhjd[h ]_bj pmWh [X[die iY~"¢
<h[_X[jhW] led ;~[IWjj[d$ : [ 17dij_]I[ lj[k[habWii[ ? m_hZ _~d[d WX[h [hi] X
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‘[p[cX[h (&'& J[m+~hj$ 8[_ Z[d "Xh_][d 7d][*+h_][d \Wbb[d Z_[ :djbWijkd][d
1[d_[ce[d pmWh dkd [_d[d b[_Y"] Wk\ (&$&&& ;khe Wd][ij_[][d[d <h[_X[jhW]
8[jhW] WX[h "X[hij[_]j" m[hZ[d Z[kjb_Y~ ~«~A[h[ Ij[k[hd \ebb_]$ le ijWhij[j[ Z[
kdI[h~[_hWij[j[d ;~[fWhjd[h ¢_j )& Fhep[dj" leh (&&/ mWh[d [i ‘- Fhep[dj$

JWh _\[

M[hjfWf_[h][

Feb_Y[d

?cceX_b_|Jd

Pkh”Ya pkh IjWhji[_j[

M[hjfWf [h]
CWee][Xb_YA\"h Z [ <h[_X[jhe][ kdZ lj[k[hiejp[ _ij Z_[ 8[c[iikd]ilhkdZbW]["
Lihce][di]kj i[*h kdj[hiY” _[Zb_YA~ _ij$ <"h M[hjfWf_[h[ i[jpj[ ZWi <_dWdpWc]
Wajk[bb[d Akhim[hj[ Wbi =hkdZbW][ \[ij" X[_ IfWh[_dbW][d _ij [i Z[h Aedj[d
WK\][bWK\[d[d P_di[d$

8[_ Z[d X_i pkc JeZ Wk\][bWk\[d[d WX[h deY” d_YAj \ebb_][d P_di[d awdd |
eff[bX[ij[k[hkd] aecc[d$ | _[ m[hZ[d [_d[hi[_ji pkh ;hc_jjbkd] Z[h ;hXiYAW\j
Alhwd][pe][d" Jb[_Y~ p[_j_] kdj[hb_[][d i_[ ifej[h Z[h 7X][bjkd]ij[k[h" m[dd Z]
P _di[d [h~sbj$ <"h Z_[i[ :eff[bX[bWijkd] ]_Xj [i pmWh [_d[ JWh_\[hcece ]kd]
7X]Ibjkd]ij[k[h ]_bj$ <”h :hX[d awdd [i i_Y" berd[d" Z_[ AWf_jWb[hjhe][ Wk
Fhelh[ii_ed pk kdj[hm[h\[d$ :Wdd ]_Xj [i Z[d 7ki]b[_Y~ \"h Z_[ X[h[_ji X[pW

JWh \[

M[hjfWf_[h][

Feb_Y[d

?cceX_b_|[d

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


http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5
http://www.capital.de?p=1
http://www.capital.de?p=2
http://www.capital.de?p=3
http://www.capital.de?p=4
http://www.capital.de?p=5

Pkh”Ya pkh IjWhji[_j[

Feb_ Y[d
<"h B[X[dil[hi_Y~[hkd][d mkhZ[ c_j Z[h ;hXiY*W\jij[k[hh[\ehc Z_[ 8[c[iikd]i]
Leh <sbb_Ja[_j "X[hiY~h_[X[d[ Feb_Y[d m[hZ[d i[_j (&&/ ¢_j Z[c Wajk[bb[d |
Pkleh pe~bj[ Z[h pk B[Xp[_j[d "X[hjhW][d[ L[hjhW] dkh c_j pm[_ :h_jj[bd Z[F
[ d 8hkYAj[_b Z[h Wd][ifWhj[d Ikcc[$

="dij_] _ij [_d[ Feb_Y[diY~[dakd] “[jpj dkh pk 8[]_dd Z[h BWk\p[_j" m[dd Z]
Z [ e[ =[X"~h[dX[bWijkd] deY” kdj[h Z[h Ikcc[ Z[h X[pW~bj[d Fhec_[d b_[]

JWh _\[

M[hjfWf_[h][

Feb_Y[d

?cceX_b_]Jd

Pkh”Ya pkh IjWhji[_jl

?cceX_b_[d

8_i (&&. mkhz[d ><ki[h c_j Z[c 8[ZWh\im[hj Wd][i[jpj" Z[h i_Y~ Wki Z[c "("+:
@W™hlic_[j[ WXp"]lb_YA~ [_d[i 7bj[hiWXiYAbW]i pkiWcc[di[jpj[$ Dkdc[*h ]_b]
H_YAjlhece[" mWi pk [_d[h ~eA[h[d 8[c[iikd]ilhkdZbW][ \"~hj$ L[hc_[j[j[ ><kil
c_j /& Fhep[dj z[i L[ha[~him[hji [_d$ :Wled WXp_[~*XWh i_dZ Z_[ aecfb[jj[d
bWij[dZ[d IYAkbZ[d" Z_[ X_i (&&. dkh c_j hkdZ Z[h ><b\j[ p*~bj[d$

I[bXij ][dkjpj[ ><ki[h aedd[d ZkhY~ ZWi ][+dZ[hj[ 8[m[hjkd]il[h\W~Ah[d iY~d[b
m[hZ[d m_[ (&&. kdZ Z_[ ~+~[h[d <h[_X[jhe][ iec_j iY~d[bb Wk\p[~h[d$ :eY"
;hb[_Y~j[hkd][dO KA][WYAj[j _~h[i M[hj[i Z"h\[d i[bXij ][dkjpj[ ?cceX_b_[d W
[_d][jhW][d[ B[X[difWhjd[h ij[k[h\h[_ "X[hjhW][d m[hZ[d" m[dd i_[ c_dZ[ij[di
me~rd[d # iedij \ebbj ZWi Fh_I_b[] m[]1$ =b[_Y~[i ]_bj WkY~ \"h Z_[ A_dZ[h""
MerdOsYA[d led X_i pk (&& GkWZhWijc[j[hd$ KA][WYAj[j lec L[hmWdZjiY AW\
Dkjpkd] Z[h ?cceX_b_[ awdd Z[h ;hX[ pkZ[c Z_[ ljkdzkd] Z[h Ij[k[h \"h X_i
X[WdjhW][d" m[dd [h i_[ dkh ZkhY~ [_d[d L[haWk\ Z[i EX [aji X[]b[_Y~[d a«

JWh \[
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M[hjfWf_[h][

Feb_Y[d

?cceX_b_|[d

Pkh”Ya pkh IjWhji[_j[
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8ehi[dmeY"]

?2dj[hl _[AOM i _dZ d_Y~*j c[_d : _d]

<edZicWdW][h D_][b 8ebjed [djZ[Yaj[ iY"ed Wbi ab[_d[h @
8[1[_ij[hkd] \"h Z_[ <_dWdpcehaj[$ ?c 2dj[hl_[m I[hhej [h i[
2d1[ijc[dji" Z_[ Wkii_YAjih[_Y7ij[d 7aj_[d # kdZ mWhkec [h i
X[ii[h[d @eX lehij[bb[d awdd

>[hh 8ebjed" ?~h 8bWYaheYa#Aebb[][ =hW~AWc 8_hY~” AWj i[_d[d @eX Wbi (
WK\]J[1[X[d kdZ m_Zc[j i_Y~ dkd Wk\ ]Wdp WdZ[h[ M[_i[ Z[d He”ije\\[d # [h *
WK\ [XWKj$ Meh[ ZWi WKY” [jmWi \"h 1_[5

D[_d" A"~[ i_dZ d_Y*jie c[_d :_d]$ : [ h_[Y~[d [_d X_iiY~A[d ijh[d]$ bWYAj
a[_d[ =[\W~h" ZWii _Y~ c_Y” pkh”Yap_[~[$ ?2Y~ X_d [_d\WY~ [_d 7aj_[dcWd
<_hc[d" _~h =[iY~e\jiceZ[bb kdZ mWi ZWi CWdW][c[dj Wdjh[_Xj$ 2d Z_[i[c ¢
c_j mW2h[c Kdj[hd[~c[h][_ij$ :W i_dZ Z_ [ X[ij[d =[iY~e\ji\"~h[h Z[h M[b] ZW!
[Y~j[i Fh_1_b[]" c_j _~d[d pk ifh[Y~A[d$ ?2Y~ b_[X[ Z[d @eX" kdZ _Y~ "WX][ a|
WdZ[h[i pk cWY~[d$

|_[ I[hmWhbj[d X[_ 8bWYaheYa Z[d (", ChZ$;khe iYAm[h[d <edZi \"h [khefe_i
Wd][i_YAji Z[h IYAkbZ[dah_i[ kdZ mWY2i[dZ[h Pm[_\[b Wc Aed kdajkhWk\iY
FOWij[h5

. d ifwdd[dZ[i" WX[h a[_d pk ~"[_ce[i FOWij[h$ <”h ;khefWi F[h_fA[h_[ijWW]j
Fehjk]Wb eZ[h IfWd_[d h[Y~d[ _Y" [ZeY” c_j [_d[c Z[kjb_Y”~ iYAmeY~A[h[d M
A da[d Z[c h[ijb_Y~[d ;khefW Wk\ c_jjb[h[ X_i bwd][ I_Y~j ~_dj[h~[h$
M_[i_[* [i X[_ Z[d WdZ[h[d BedZ[hd WKki5

. [ A[hdijWWj[d m_[ :[kjiY~bWdZ" <hWdah[_Y~ eZ[h Z_[ 8[d[bknbedZ[h "WX
7bb[hZ_d]i m_hZ ZWi MWY”ijkc Wk\ Z[c J[iWcj[d Aedj_d[dj _d deY?ij[h P[_]j
I_[ "WX[d =heeXh_jwdd_[d d_Y*j [hme~rdj$

lj_ccj$ C_j I _[b[d FheXb[c[d Z[h F[h_fA[h_[ijWWj[d m_[ Z[h ~“e”[d IjWWjil[h
m_h WkY~ A~ [h Wk\ Z[h ?2di[b$ 7X[h =heeXh_jwdd_[d _ij d_Y*j C_jlb_[Z Z]
Z [i[c <Wbb cWb Wbi Lehj[_b ~[hWki$ :[dd BedZed awdd ]hkdZisjpb_Y~* ZW
(&&. kdZ (&&/ WkY™ J[iYA[~[d _ij$

D_][b 8ebjed M_[ ~_b\j ZWi Z[h Xh_j_iY~[d M_hjiYAW\j5

_ij _d Z[h =hW\iY~ W\j Odh&iXmijphjkd] _ij m_[ [_d {X[hbWKk\I[d# j_b" ZWi Z[d
_d ;d]bWdZ ][Xeh[d$ ;MiVifioeW\j] WXDb[_j[j$ : [ Aeij[dXWi_i Z[h Kdj[hd[~c[d
i[_d Mh_jiY*W\jiijkZ_kic[h].B[_Y”* pk Aedakhh[dj[d Wki WdZ[h[d BedZ[hd$ :_|
Wd Z[h Kd_I[hi_jej Dejj[d]OWEd m_[Z[h Wd M[jjX[m[hXi\er Ja[_j$ : [ Celb_Y
WX kdZ WhX[_j[i[ X[_ 7Xm[hjkd] [hWY2j[ _Y~ Wbi Z[d [djiY~[_Z[dZ[d Kdj[hi
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I[hiY~_[Z[d[d <_dep"|~jIW[VHH[d Wc HWdAZ[ ;khefWi" Z_[ ijWhh _c ;khe#loij[c
Whi ?dl[ijC[ddeWbOij$—dZ$ :Wda Z[h <b[n_X_b_jej Z[h M[Y"i[bakhi[ m_h2Z |
I m[YAi[bj[ [h _d Z_[l\/-l_th-Y’\W\j iY~Ad[bb[h [h*eb[d$ . -
L[hce][dil[hnmWbjkd] kdZWWj[d m_[ =h_[Y*[dbWdZ" Fehjk]Wb eZ[h IfWd_[d i
b[_ili[ X[_ Z[h g_j_]her"Zl'[lﬂd]ikd_ed Whbie X[ii[h I[hbWii[d5
8[h[_Y™ \"h [khefe iY "PYAji[Md¥_d[d 7kijh_jj led IJWWj[d Wki Z[c ;khe#HWKk
[ Ib[_YAL 7dbW][h[]_B¥*"b_Y~Aim[] d_Y"*] Wbi ]Wd]XWh[ Efj_ed Wd$ :Wi meh
I[fhwdjmehij[j[ [h i[_j (&&a[ i[*h iY~Ab[Y"j[ DWY~h_Y?j \"h :[kjiYA"bWdZ$ :[dd
X[_c F[di_ediledZi IYejiféehjdWj_ed fheOj_[hj ZWi BWdZ [h*"[Xb_Y~ lec ;khe
M_Zemi _d ;Z_dXkh]*"$zZ2Pc i@WTHZ[d Aedikc _d Z[d HWdZb+dZ[hd$ :W"[h ae
(&&. m[Y"i[bj[ 8ebjed plkhiY *bWdZ eZ[h <hWdah[_Y” mJ[i[djb_Y~ X_bb_][h" ]
<edZi][i[bbiY W\] 8bWN&aHEMdAIM_[ =h_[Y~[dbWdZ pk h[jj[d" Wbi [_d[d PkiWw
=[c[_diYAW\jime~rhkd] pk h_ia_[h[d$
I _[ ab_d][d _c =hece[d kdZ =Wdp[d d_Y*j J[[hWZ[ efj_c_ij_iY"™ ;khefW X[jh[\\
=Wdp _c =[][dj[_b$ <"h Z_[ [khefe_iY~[d Kdj[hd[*c[d X_d _Y~ fei_j_I ][ij_cc
Me~[h d[~c[d I_[ Zz_[i[ PkI[hi_Y*j5
. [ <_hc[d ;khefwi fheOj_[h[d led Z[h ijWha[d DWYA\hW][ Wki Z[d 1Y "m[bb]
eZ[h ?2dZ_[d kdzZ Z[h[d Wd*WDbj[dZ[c M_hjiYA"W\jimWY~*ijkc$ 8[iedZ[hi ]kj ij["
Kdj[hd[”*c[d c_j [_d[c *~e”[d ;nfehjWdj[_b _d Z_Ji[ ;c[h]_d] CWhalji ZzZW$ D["
8[_if_[b Bknki]”j[hcWdk\Wajkh[d m_[ ImWjY"" BLC>" 8kb]Wh_ eZ[h WkY" FI
c_[i] Kdj[hd[~c[d m[h# Z[d cWii_I[ MWY?ijkcihWj[d _d 7i_[d kdzZ X[iedZ[hi _
I[[hp[_Y"d[d$ M_h h[Z[d ~_[h "X[h PkmeY”?i[ led )& X_i )+ Fhep[d|$
M[bY~[ 8hwdY~[d fheOj_[h[d deY~"5
:[h ?2dzZkijh_Ji[ajeh [hp_[bj [hA[Xb_YA[ 7dj[_b[ Z[i KciWjp[i _d 92_dW$ D[ c]
Kdj[hd[*c[d m_[ Z[d iY *m[Z_iY*#iY*m[_p[h_iY~[d ;b[ajhej[Y*"d_aaedp[hd 78
[ _d[ m[d_][h ifWdd[dZ[ <_hcW$ 7X[h +& Fhep[dj _*h[i KciWjp[i X[ij[*"[d WKi
7i_[d$ :Wi h"Yaj iebY”[ 8[jh_[X[ ZeY" _d [_d [Wdp WdZ[h[i B_Y*"|$
7X[h kdj[h Z[d <_hc[db[da[hd A[hhiY?j d_Y*j ][[hWZ][ [kf*eh_iY~[ Ij_cckd] $%
L[h]b[_Y” pkc I[h]Wd][d[d @W~*h Z[kjb_Y™ I[hX[ii[hj$ :W ~Wjj[d Z_[ Kdj[hd][’
{X[hb[X[dicezki J[iYAWDbj[j" 7ki]WX[d \"h F[hiedWb kdZ CWiY"_d[d ZhWij_iY
8[_ kdi[h[d =[ifheY~"[d c_j <_hc[dlehijedZ[d if"h[d m_h WX[h [_d][ mWY?i[dZ]
iYAWDbj[d m_[Z[h WK\ [_d[ MWY?ijkciijhWj[]_[ kc kdZ fbWwd[d pkc J[_b [h”[X]
‘Wled fheOj_[h[d m_[Z[hkc WdZ[h[ <_hc[d$
M[d c[_d[d I_[ aedah[j5
;imW Z[d 8[h[_Y”™ Z[h ?d\ehcWj_edij[Y*"debe]_[$ le\jmWh[aedp[hd] m_[ Z_]
d_[Z[hbedZ _iY~[ 7ICB" [_d CWiY"A_d[dXWk[h \"h Z_[ >WbXb[_j[h_dzZkijh_[" T
2dI[ij_j_ediWki]WX[d fheOj _[h[d$ 2dj[h[iiWdj[hm[_i[ d_ccj WKkY” Z[h ceX_b]
c[*h pk$ :_[ B[Kj[ ikh\[d c_j _~h[d _F~*ed[i kdZ 8bWYaX[hhoi WkY" kdj[hm[]
Xh_d]j Zz_[ CeX_b\kdad[jp[ Wd Z_[ AWfWp_jejilh[dp[d kdZ [h\ehZ[h]j d[k[ ?d]
m_[ ledo ;h_Yiied Z"h\j[ ZWi [_d_][ 7k\jhe][ X[iY~A[h[d$
[ Cehaj[ iYA[_d[d ZW d_Y*j ]Wdp ie "X[hp[k]j pk i[_d$ :_[ 8<hi[d i_dZ WKk\
[ 8[m[hjkd][d Z[h Kdj[hd[*c[d i_dZ WX[h i[*h ]"dij_]% :Wi L[h”*ebjd_i led 7
[hmWhj[j[d =[m_dd[d b_[]j X[_ pmeb\" ZWi _ij ~_ijeh_iY" J[i[*[d i[*h d_[Zh_
"X[h# hWiY~?j[d Z_[ Kdj[hd[?c[d c_j I[h]b[_Y~im[_i[ ]kj[d =[m_dd[d" ZW i_[ c
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J[aWiffj "Wjj[d$ 7X[h dW|j"hb_Y~» XhWYA[d Z [ Kciejp[ ZhWcWj_ iy~ [_d$ : [i]
ZWI][1[d WkY”? "X[hhWiYA[dZ JKkj[ ;hbei[] lehm[_i[d asdd[d" ie m[_j m_h [i Wd
PWAb[d i[*"[d$

I _[ij[k[hd Z[d <edZi led ;Z_dXkh]* Wki" m[_j m[] led Z[h <_dWdpc[jhefeb]
i_ YN cWdAdY~AcWDb d_YA) [jmWi WXi[_ji lec =[iYA[M][d5

2Y mWh '- @W”h[ _d BedZed kdZ a[dd[ ZWi B[X[d _d Z[h 9_jo$ MWi _Y~™ _
@W"rh[d _d ;Z_dXkh]” iY*ejp[d ]J[b[hd] "WX[0O CWd "Wj ~ [h eX[d c[*h P[_j ¢
BedzZed i_jpj cWd dW” X[_ Z[d |I_[b[d 8hea[hd kdZ 7dWboij[d$ :W bWk[h] Z_
akhp\h_ij_J[d lj_cckd][d c_jh[_ce[d pk bWii[d$ ?2d Z _Ji[c =[iY™e\] [nNWYANj[ _Y
m_YAj_]J" cwWdY~AcWb [_d[d IY*h_jj pkh”"Yapkjh[j[d kdZ Z_ [ CWhajbW][ _d Hk
>Wijj[d I _[ i[_j ?2”h[c IjWhj [_d[d Cec[dj Z[h HKA[5 |I_[ jhWj[d Z_[ 7hX[_j X[_
Z[i Ah_i[d"WA2h[i (&&. Wd$

?2YN Nejjl c_h iY~ed [_d[d hk”~_][h[d ;_dij_[] ]1[m"diY"j$ 7X[h Z_[i[ IY"mWdak
aeddj[ d_[cWdZ leh”~[hi[~][d$

7kY™ ?"h <edZi "Wj _d Z[h Ah_i[ L[hbkij[ [_d][\WAh[d$

[h 7XiY~ mkd] dWY” Z[d FheXb[c[d X[_ 8[Wh Ij[Whdi kdZ B[*cWd 8hej~[hi n
;hrebkd] ZWdAdWYAN J[dWkie hWiwdj$ 7k\ Z[d J[_b pm_iY~[dZh_d c_j Z[d Akhi
b [X[dZ J[hd I[hp_Y?j[i$ 7X[h m_h "WX[d _cc[h X[ii[h WX][iY~d_jj[d Wbi kd
kdz X[_ [_d_][d kdi[h[h Aedakhh[dj[d _ij Z_[ F[hl\ehcWdY[ h_Y?j_]1 [_d][ahW
I [ "WX[d ZWi J[Wc led ?~h[c leh”*[h_][d 7hX[_j]l[X[h c_j]l[decc[d # mWh Z |
m_hab_Y” ie ]kj5

DWj"hb_Y~ JWX [i WKY” X[_ 8bWYaheYa i[*h Jkj[ B[kj[$ ?2Y"N "Wjj[ WX[h X][_
M_Zemi X[h[_ji c[_d[ ?Z[[d kc][i[jp] kdZ [_d[d ?dI[ijc[djfhep][ii [djm_Ya[bj"
\kdaj_ed_[hj[$ C[_d J[Wc mkiij[" mWi _Y” mebbj[" kdZ i_[ aeddj[d c[_d[ ?Z]
i[*h ]kj kci[jp[d$ Meh[ _ YN Wbb[_d Wbi <edZicWdW][h pk 8bWYaheYa J[]Wd
Fheplii [hij m_[Z[h d[k WK\XWKk[d c”ii[d" kdZ ZWi ~ejj[ [_d X_i pm[_ @W"h]
m_h Z [ X[_Z[d J[Wci c_j[_dWdZ[h I[hiY~Ac[bp[d kdZ iY~Ad[bb[h kdZ iY*"bW]a
<_dWdpah_i[ h[W]_[h[d$

M [ "WX[d Z[dd Z_[ Wbj[d 8bWYaheYa#C_jWhX[_j[h h[W]_[hj" Wbi Z[h d[k][
J[Wc Wdh"Yaj[5

=kj$ ?2YN "WX][ led 7d\Wd] Wd abWh ]J[iW]j" mWi Y~ led c[_d[d C_jWhX][_j[F
CedWij[d WX [i pm[_ 7X]d][$ I[_j c[*h Wbi pm[_ @W"h[d _ij c[_d J[Wc dkd
I [ iW]j[d" ZWii | _[[_d 7aj_[dcWdd i[_[d$ MWdd "WX[d I_[ ?2~h 2dj[h[ii[ [dj
2YN AWjj[ iY~red 7aj_[d" Wbi _Y™ h[Y”"] ab[_d mWh" ie pmeb\ @W~h[ Wbj$ : W
]J[m[Yaj$ 7bi J[[dW][h "Wj [i c_Y~ iY*red J[dWK[h _dj[h[ii_[hj" m_[ Z_[ <_dW
Me~rh[dZ c[_d[h Kd_I[hi_jejip[_j _d Z[d \h"A[d .&[h#@W" h[d X[]Wdd ][[hWZ][ Z
Hllebkj_ed " Wbi CWh]Wh[j JAWjY~[h Fh[c_[hc_d_ij[h_d mWh kdZ Z_ [ Fh_I1V
IiIWWijikdj[hd[~c[d [_db[_j[i[$ :Wc_j mkhZ[d 7aj_[d" Z_ [ _d Z[d -&[h#@W" h][
MWh[d" pk [_d[c ifwdd[dZ[d <[bZ$

MWi mWh[d ?2~h[ X[ij[d ?2dI[ijc[dji5

?2YN X[iWee 7aj_[d led [_d_][d Z[h fh_IWj_i_[hj[d Kdj[hd[~*c[d m_[ 8h_j_in JJ
8h _je b$ : [ i _dZ Wbb[ h[Y?] Jkj J[bWk\[d$ :Wdd [h_dd[h] _Y* c_Y~™ deY" ]k
70:7" Z_[ “"kj[ MWb#CWhj ][**hj$ Wi Aedp[f] Z[h Ikf[hcehaj[] mMmWh _d Z[d .&
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kdZ i[*h [h\eb]h[_Y~$ : [i[ 7aj_[ "WX[ _Y~ p_[cb_Y~ bwd] X[i[ii[d$ EXme~b
adWff X[_ AWii[ mWh kdZ dkh [_d fWWh >kdz[hj F\kdz _dI[ij_[h[d aeddj[$
M_[ b[I[d I_[ ~[kj[ ?~h =[bZ fh_IWj Wd" WkY~ dkh _d [khefe iYA[ 7aj_[d5
M_h AWXI[d ijh[d][ H[][bd" kc ?dj[h[ii[daedO _aj[ pk I[hc[_Z[d$ :WA[h _dI[ij_
d_YAj _d [_dp[bd[ J_jIb$ 7X[h _YA _dI[ij_[h[ _d c[_d[d [_][d[d <edZi$ :W X_
c[_d[d AkdZ[d$

2dI[ij_[h[d I_[ fh_IWj WkY~ _d Xehi[d][*WdZ[bj[ ?dZ[n\edZi" _d ;J<i5

<Wij Wbb[ c[_d[ <edZi i_dZ Waj_I ][\"*hj$ ?d c[_d[c F[di_ediledZi "WX[ _Y
2dZ[n#;J<$ ?2Y~ X_d ZWled "X[hp[k]j" ZWii cWd c¢_j Waj_I I[[hmWbj[j[d <edZ
2dZ_p[i" m[dd cWd Z_[ h_Y~j_][d B[kj[ c¢_j Z[d h_Y~j_][d 7dbW][fhep[ii[d W
KdZ m_[ X[aecc[d | _[ dWY~ Z[h 7hX[_j Z[d Aef\ \h[_5

2YA if_[b[ ][hd J[dd_i$ :Wdd jhw_d_[h[ _Y~ deY” [_d[ A_dZ[h#HKk]Xo#CWdd
if [b[d WKY” c_j$ :Wi _ij cwWdY~cWb JWdp Wc”iwdjo Kdj[h Z[h MeY~[ b[_j[
@kd]i kdZ C+ZYA[d" kdZ Wc MeYA[d[dZ[ X[jh[k[ _Y~ [_d J[Wc WKki [jmWi ab]
i dZ Z_[ FheXb[cY~[d X[_c C_j[_dWdZ[h J[dWk Z_[i[bX[d$

SWi 2dj[hl_[m 1" Rj[ I[XWj_Wd :hj_d][h

ed‘kdajthWhétéﬂHGZ[n cCWY?j ]hecej[d Ifhkd]
_[Z[hI[h[_d_]kd]

hJ,QL[ BWkKd[ Z[h Z[kjiY~A[d 9~[\i X[ii[h]j i_Y” ie Z[kjb_Y~ m_[ _
I[Th]Wd][d[d (& @W~h[d d_Y~j # me~b WKY” m[][d Z[h MC ke
M[jj[hi$ Kd]bWkXb_YA" mWi ZW WX][*j " iW]j [_d 7dWboij:

[ 1j_cckd] _d Z[d 9~[\[[W][d Z[h Z[kjiY~A[d M_hjiYAW\] "W i_ YA ¢ @kb_ ie
deY” d_[i[_j Z[h M_[Z[hI[h[_d_]kd]$ :[h ?\e#=[iY~e\jiab_cW_dZ[n i[_ led '&
LehcedWj WK\ '&,"( Fkdaj[ J[ij_[1[d" j[_bj[ ZWi C"dY~d[h ?dij_jkj \"h M_hjiY
Wc <h[_jW] c_j$ :nf[hj[d ~Wjj[d c¢_j Z[h b[_Y~j[d 1j_cckd]i[_djh"Xkd] J[h[Y"c
‘[h b[_Y?] _c C_dki J[ijWhj[j[ :Wn XWKj[ i[_d[ =[m_dd[ dWY” L[he\\[djb_Y~k
ijWdZ kc ]kj ,& Fkdaj[ kdj[h i[_d[c Wc Ceh][d cWha_[hj[d JW][ij_[\$ 7kY~" Z_
m_Y~j_][d [khefe_iYA[d 8<hi[dXWhec[j[h pe][d Wd$

7¢ ijehaij[d h[W]_[hj[ _dHB Z[H =[c[_diY W\jime~hkd] ifhwd] _c L[h]b[_Y
cebbWh iYAbW]Whj_] kc [_d[d "WbX[d 9[dj WK\ X_i pk "“(/,+ :ebbWh dWY" €
i YA Z[h ;khe pkh KI#:[I_i[ 1[\[ij_1j" dWYAZ[c ijWha[ ;_daWk\icWdW][h_dZ_j
Aed kdajkh Z _[ii[_ji Z[i 7jbWdj_ai ~e\\[d b_[ce[d$ PkZ[c "Wjj[ KI#Dej[dXWd
Z[h ;h~rebkd] zZ[h Wc[h_aWd_iYA[d M_hjiY W\] [[mWhdj kdZ J[iW]j" Z_[ 7kii_
kd][me~db_Y” kdi_Y~[h $
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[ -&&& X[\hW]j[d Kdj[hd[~c[d iY~sjpj[d ieme~b Z [ 7kii_Y~j[d \"h Z_[ aecc
CedWj[ Wbhi WkY~ Z_ [ BW][ Z[kjb_Y~ X[ii[h [_d Wbi pkb[jpj$ :Wi 8Whec[j[h
Wk\ "&+"+ Fkdaj[ led '&("+$ :Wi BW][#8Whec[j[h ab[jj[hj[ WK\ '&,". led "&'"(
[ Z[KjiY~A] M_hjiYAW\j _ij m_[Z[h _d FWhjobWkd[ " aecc[dj_[hj[ ?\e#Fhei_
- [ 1j_cckd] "WX[ i_Y~ _d Wbb[d Jhece[d 8hWdY~[d I[hX[ii[hj" iW]j[ ?\e#Aed
7XX[h][h Z[h DWYAh_YAj[dW][djkh H[Kj[hiO :[h Jh[dZ p_[~[ i_Y~ led Z[h ?dZ
kdZ ;_dp[b WdZ[b X_i ~_d pkc 8WkAWKkfjJ[m[hX[ kdZ Z[d :_[dijb[_ij[hd$ J[_
led Z[h <k@XWbb#MC" WX[h WkY” lec ~[_ce[d M[jj[h fheOj _[hj$ 7bi 8[_if_ [k
=[jheda[XhWdY~[ kdZ Z_[ =Wijijejj[d$

7kY~ WdZ[h[ Lebaim_hj[ h[W]_[hj[d i[~h fei_j I$ :Wii_dzZ XecX_ ][ PW~Ab[d$
WX][Aj] " iW]j[ 7dZh[ IYA[k[hb[ led Z[h :[awWXWda$ 7X[h Z_ [ ;_daWk\icWdW]
[hWAd[d bWii[d" ZWii Z[h @kb_ [_d h_Y~j_] ahs\j_][h CedW]j m_hzZ$ 7bb[hZ
d_Y~j _d z_[i[c J[cfe m[_j[h][~[d$ :_[ Aed kdajkh iY Wbj[j _c pm[_j[d >Wh
pkh”Ya" Xh_Y~j WX[h d_Y~j[_d$

7KYA HWDfA lebl[[d led Z[h 9ecc[hpXWda p[_]i[ i_Y" "X[hhWiY~*j$ M_h AWijj
1[h[YAd[j" WX[h ZWi AWjj[d m_h d_Y~j [hmWhj[j$ ;i *WdZb[ i_Y» kc [_d][ M
c”ii[ i[~h m[_j pkh”Ya][~[d" X_i cWd ~«~A[h[ M[hj[ OdZ[] $

Pkh”Ya~Wbj[dZ[h *kee[hj[ i_Y» @[di#Eb_I[h D_abWiY~ led Z[h B88MO ?2Y" ¢
h_Y~j_ ] [habeh[d " iW]j[ [h$ M_h ~Wjj[d pmWh c_j [_d[c b[_Y~j[d 7dij_[] ]It
"X[hjh_\\j kdi[h[ ;hmWhjkd][d$ : [ Aed kdajkh[h”ebkd] m[hZ[ i_ Y~ ¢ Zh_jj
pI_1il i_Y™ Z[h ;nf[hj[ "X[hp[k]j$ ?diX[iedZ[h[ _d z[h ?2dZkijh_[ iY~A[_d[ [i ]\

8ehi[daecc[djWHef [j[d J[IkKY "]

8[\"hYA~j[d I _[ WkY~" ZWii Z_[ 2dOWj_ed Wdp_[~[d a<ddj[5
8WdaX[hWj[h ?~h[i L[hjhWk[di [_d[ eZ[h ie]Wh c[~h[h][ ?2dO
Wd][fh_[i[d5 :Wdd mWhij[d | _[ X[ii[h c_j Z[c AWK\ # m[dd |_
Fhefr[j i_dz$

7kYA m[dd i_Y~ Z [ ?2dij_jkj[ kdj[hiY~[_Z[d" ZWi Kc\hW][[h][Xd_i _ij ij[ji ZW
AWX[d 7d]ij leh 2dOWj_ed$ BWkj Kd_ed 2dI[ijc[dj [nhmWhj[d -) Fhep[dj Z[h
ij[_][dZ[ Fh[_i[$ DeY" [jmWi c[*h i_dZ [i X[_ [_d[h h[fhei[djW]_I[d Kc\hW]]
CWhaj\ehiYAkd]i_dij_jkji Fkbi$ KdZ «~db_YA | _[b[ :[kjiYA[ Z"h\j[d i_Y" \hW]
P[_j[d _~h[ ;hifWhd_ii[ WXi_Y~[hd a-dd[d$

Pk zZ[d Waj_lij[d 7dX_[j[hd led FheZkaj[d c_j 2dOW]|_ediiY kjp p*~bj Z_[ PJI
FheXb[cO : [ FWf_[h[ i_dZ \"h i[*h kdj[hiY~_[Zb_Y~[ 2dOW|_ediip[dWh_[d ]
i [ pm[_ :_d][ 1[c[_diWcO =hkdZbW][ \"h Z_[ 8[h[Y~dkd] Z[h ?2dOW|j_edihWj|
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L[hXhWkYA[hfh[_i_dZ[n >LF? kdj[h 7kiabWcc[hkd] Z[h JWXWafh[_i[$ KdZ
hkdz i[Y*"i @W"h[d$

Pk Z[d Wc b[_YA*j[ij[d I[hijedZb_YA[d FWf_[h[d pe~bj deY” Z [ Wajk[bb[ ?2dO
Ceh]Wd IjWdb[o0 ?c [hij[d BWK\p[_j "W~ h X_[j[j ZWi FWf[h [_d[d <_nakfed |
[_d[d led *"+ Fhep[dj$ ?2d Z[d \eb][dZ[d BWk\p[_j "W~h[d [hh[YAd[]j i_Y* Z_]
C_dZ[ijakfed led [_d[c Fhep[dj kdZ Z[h ?2dOWj_edihWj[$ Ile m[_j" ie I[hijsdZ
IYAm_[h_J[h m_hZ [i X[_ Z[h ?2dOWj_ediWdb[_"[ &-%"'& # &-%', Z[h HeoWb &
pW2bj d Z[d [hij[d Zh[_ @W~h[d [_d[d <_nakfed led )"(+ Fhep[dj kdZ ZWd\
2dOWj_edihWj[ abWh" Z[h *Whced_i_[hj[d" [khefe iY~A[d L[hXhWKYA[hfh[_i
‘[ZeY™ ) Fhep[dj$ Wi X[Z[kj[j dWj"hb_Y~ WkYA" ZWii X[_ [_d[h ?2dOWj_ed |
7db[_~[ dkh Z[d Fh[_iwdij_[] Wki]b[_Y?j$ C[*h d_Y"j$ KdZ # deY”™ akh_ei[h
AeYAIJl h[WDb[ M[hjij[_][hkd]" m[dd :[OW]j_ed ~[hhiY*j$ :[dd ZWdd X[aecc[d i
Z [ \[ij[ L[hp_dikd]$

8[_ zZ[h leY_fjf =fdfhWb[ X[desj_][d Aek\[h iY*ed [_d[d JWiYA[dh[Y~d[h$ :_]
pWAbj _d Z[d [hij[d X[_Z[d @W"h[d [_d[d <_nakfed led ) Fhep[dj$ 7X Z[c Z|
7db[][h pk ')& Fhep[dj Wd Z[h L[hedZ[hkd] Z[i ?dZ[n$

Kdz zwdd ]_Xj [i WkY~ deY” Z [ 2dOWj_ediwdb[_"[ '&%'& Z[h MJ[ij B8$ <"h
[_d On[h Akfed led ("(+ Fhep[dj ][[pW"bj$ :WdWY~A [djifh_Y*j Z[h P_di Z[h ?
("(+ Fhep[dj$ 7bb[hZ_d]i ]_Xj [i ~_[h [_d[d :[Ya[bO C[*h Wbi , Fhep[dj i_dZ
<Wp_jOo M[h i_Y~ pm_iY~[d Z_[i[d FhezZkaj[d [djiYA[_Z[d ceYAj[" iebbj[ _d Z]
?2dOWj_ed _d Z[d aecc[dZ[d i[Y”*i @W~ h[d h[bWj_I| J[[dWk [_dpkiY~*ejp[d$

Wi i_dzZ 1 _[d_Y?j5 2YA WkY~A d_Y*j$ L_[bb[_Y~j _ij [i ZWA[h a[_d[ iYAb[Y~"
WXpkmWhj[d" eX Z [ 2dOWj_ed "X[h*Wkfj aeccj$

7kiXb _Y40m_Y~™j ]ij[d 8<hi[dj[hc_d]
M_Y?j_ ][ M_hjiY W\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db]
{X[hXb_Ya" mehWk\ i [ _d Z[h aecc[dZ[d 8<hi[dmeY~[ WY~

(,$ @kb_ (&'&" Ki#><k3[A ek ]I7 iebb[d _¢c @kd_ [jmWi c[~h d[k[ ><ki[h I]l
mehZ[d i[_d Whi _¢ CW_$ :[h CWhaj ]["j led WddkWb_i_[hj A Wbie Wk\i @W
Wki" dWY” )&& JiZz$ ¢ LehcedWij$

(-$ @kb_ :(\&'&bBYIC _j Z[d PWAb[d \”h ZWi pm[_j[ GKWhjWb m_hZ WkY~ Z [ F
mWdZ[hd$ :Wi a”dZ_]j[ :W_cb[h X[h[_ji Wc ',$ @kb_ Wd$ :_[ 9ecc[hpXWda
7kiXb_Ya X[_ C[hY[Z[i WK\ )"+ C_bb_WhZ[d ;khe X_i * C_bb_WhZ[d ;khe I[l
‘W _cb[h led ("+ C_bb_WhZ[d :khe X_i ) C_bb_Wh2zZ[d ;khe$ <"h Z_[ ][IWc]j[ :
led c[*h Wbi * C_bb_WhZ[d ;khe Wk\ c[*h Wbi + C_bb_WhZz[d ;khe Wdij[_][c
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(-$ @kb_ (&'&" =\A#AediBcalkjicWb WA [AHIi L[hXhWkY~[h i_dZ d_Y*j J[hWZ[ \"h
"X[hiY~rekc[dZ] AWKOWkKd[ X[awddj$ 7X[h _cc[h”_dO Z [ pkb[jpj dWY~" eX[d
MWY?ijkcifhe]ldei[d \"h :[kjiY"bWdZ kdZ h[bWj_I ]kj[| DWY~h_Y"j[d lec @e X«
\"Ah[d" ZWii Z[h =\A#Aedikcab_cwW_dZ[n \"h 7k]kij dWY"™ eX[d ]["]j$ <"h Z[d
)"+ Perb[hd [hc_jj[bj mehZ[d$

(-$ @kb_ (&'&" IWi[% I _bb[h#PWKWHRoINdEPRh#>Wkifh[_i_dZ[n _ij dWY" ;_
led 7dWboij[d _¢c CW_ WKk\ Z[c D_I[Wk led 7fh_b J[Xb_[X[d$ Wi X[Z[kj[j" Z\
Z[d (& ]hecej[d IjeZj[d 7c[h_aWi _c :khY?iY~Ad_jj ijW]ld_[hj "WX[d$

(-$ @kb_ (&'&" KI#L[XhWERY:-WhIfh#MV k[jdY *W\jilehiY~kd]i_dij_jkj 9ed\[h[dY]
i[_d[d ?dZ[n Z[i L[hXhWkYA[hlI[hjhWk[di X[aWwddj$ BWkj Aedi[difhe]dei[ i_d:
Fkdaj[d _¢c @kd_ WK\ +(". ¢ @kb_$

(.9 @kb_ {([&j&Y"] 8VBdaWi pm[_j[ GkWhjWb Z"h\j[ 1[]1[d"X[h Z[c [hij[d GKWh]V
[_d MWY?ijkc WK\m[_i[d$ :eY” bWKkj Z[h 1;8 i[_ ZWi ]kj[ ;hijgkWhjWb Z_[i[i
"X[hjh[\\[d$ :Wda Z[h ]kj[d Fei_j_ed_[hkd][d Zz"h\J[ Z_[ :[kjiY"[ 8Wda WkYA"
_Mh[ 9rWdY[d 1kj J[dkjpj "WX[d" pkcWb i_[ _d [_d_][d >WdZ[biX[h[_Y~[d CW
i[_[d WKkY”™ _c I[]lc[dj H[JW_b ~eA[h[ 8[_jhe][ pk [hmWhj[d$ :Wi pm[_j[ GkWhj
Wbb[c kdj[h Wbb Z[d Kd][h[_cj?[_j[d kc Z_[ <_dWdpcWhajh[]lkb_[hkd][d kdZ
Feb_j_a ][b_jj[d "WX[d$ :Wi berc[ Z_[ AkdZ[dWaj_I|_jej[d kdZ m_ha[ i_Y" W
Wki$

(-$ @kb_ (&'&" KI#7TKk\jBW[¢[CANdEKiij[ Z_[ Wc[h_awd_iY~[ ?2dZkijh_[ [_d[d
Z[d 7k\jhW]i[_d]ed][d ~_dd[*c[d" _c @kd_ ]_d] [i m_[Z[h Wk\mehji" m[dd Z_|
b_[1[d$ I_[ iW][d [_d[d 7dij_[] Z[h 8[ij[bbkd][d \"h bWd]b[X_][ ="j[h kc &"- F
LehcedWj lehWki$

(/$ @kb_ (&'&" Aedik& ;kHel#Pedfd] Z[h Aedikc[dj[d _d Z[h ;khe#Ped[ Xb[_X
<"h Z[d @kb_ b_[]j Z_[ CWhaj[hmWhjkd] X[_ c_dki '- Fkdaj[d" Z[c M[hj" Z[h
mehZ[d mWh$

(/$ @kb$ (& &edd[hijW] [hh[_Y*j Z_[ Z[kjiY~] 8[h_Y"jiW_ied _~h[d lehbekO]
7_njhe871L 8Wo[MPedj_d[djWb\j*"WUi®7 D' =_bZ[c[_Tjpk]e 8¢€"iFkcW

| _[c[dkdZ LMbWii[d i_Y~ _d Z_[ AWhj[d Xb_Ya[d$ ?c IY~Ad_jj [hbmWhj[d 7dWl
Kdj[hd[*c[d _c :khY?iY~Ard_jj )& Fhep[dj c[*h =[m_dd _c L[h]b[_Y” pkc LehV
1["d Z_[ 7dWboij[d led d[k[d H[aehZm[hj[d Wki$ BWkj Z[h 9ecc[hpXWda iel
Fhep[dj Wk\ '.-") C_bb_ed[d ;khe ij[_][d :_[ ;8?2J#CWh][ asddj[ Z[d d[k[d H[
Fhep[dj [hh[_Y~[d$ 7kY” [_d[ "«~[h[ Fheldei[ asddj[ ce]b_Y™ i[_d$

)&% @kb_ (&'&"?HIZBPKI7 m_hZzZ Z [ [hij[ IY?ejpkd] \"h ZWi M_hjiYAW\jimWY
GKkWhjWb (&'& I[he\\[djb_Y"j$ Lebaim_hj[ aWbakb_[h[d ¢c_j [_d[c WddkWb _i
8hkjje_dbwdzifhezZkaji 8?F led )"& Fhep[dj ]J[]1[d”"X[h Z[c [hij[d L_[hj[b W~
c[*h Wbi _c [hij[d GKWhjWb" Wbi [i ("- Fhep[dj mWh[d$

)&$ @kb_>(&ZEbX[h]9[&8[djh P[c[dj~[hij[bb[h _ij _¢ WX][bWk\[d[d GKWhjWb "~
][aecc[d$ leme”b Z[h KciWjp Wbi WkY” Z[h ef[hWj_I[ =[m_dd leh 7XiY~ h[_X
m_[Z[h Wdij[_][d$ =h"dZ[ ZW\"h i_dZ ijWX_b[h[ Cehaj[ kdZ Aeij[di[dakd]icW
Kdj[hd[~c[d fheOj [hj pkZ[c led Z[c iY"mWY~[d ;khe$
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)&$ @kb_ (&'&" KI#; daWk$SicKgWIYh" d&fn+/"" Fkdaj[d _c @kd_ WK\ +-"+ Pe
iebb zZ[h 9~ _YW]e#; daWk\icWdW][h_dz[n ]J[ikda[d i[_d$ :Wi m”"hz[ Wk\ [_d]
M_hjiYAW\jimWYAijkci _d 7c[h_aW ~_dZ[kj[d$ 7bb[hZ_d]i b_[]j Z_[i[h <h"~_
deY” Z[kjb_Y”~ eX[hA"WbX Z[h MWY7ijkciiYAm[bb[ led +& Fkdaj[d$

Wn#MeY/ A [dh”’Y@8XbWYHaQd ij cc[d \h[kdZb_Y~

- [ 8_bWdppW~Ab[d Wki Z[d KI7 AWX[d Z_[ Cshaj[ _d Z_[i[h
X[[_dOkiij$ 8[_ z[d <_dWdpm[hj[d fhe]j[ ZWi MWhj[d Wk\ Z
ih[iij[ij[h][Xd_ii[ ZWi 8_bZ$

> ji # FOWmi'iQdAhKfMeY~[d][m_ddO !."* Fhep[dj

[ IJWAbdAdWYAVKWI][ _ij _c [hij[d >WbX " W~h kc '. Fhep[dj J[ij_[]1[d$ Wi X[\l
ZWii WKY”™ Z [ Fh[_i[ XWbZ Wdp_["[d m[hZ[d$

> ji # FOWjp_@ONVMeY/ [d][m_ddO !'."( Fhep[dj

:[h IfehjWhj_a[b”[hij[bb[h aeddj[ led Z[h <kceeXWbbm[bjc[_ij[hiY*W\j fheOj_
ij_[1[d KciWjp kdZ =[m_dd ahe\j_]9%

> ji # FboWjlp DOiZeeYA[d][m_ddO !,"+ Fhep[dj

:[h Aedikc]”j[h~[hij[bb[h Z"h\j[ ZkhY" Z[d ijWha[d :ebbWh _c¢c pm[_j[d GkWh
M[Y~i[bakhi[\\[aj[d fheOj_[hj "WX[d$ PkZ[c jh_[X[d fei_j_ I[ 7dWboij[daecc]
8[_[hiZeh\$

> ji # FoWAD"*BleYA[d][m_ddO !'+"( Fhep[d]j

=kj[ PW~2b[d lec dehm[]_iY"A[d M[jjX[m[hX[h OWhW jh_[X[d WkKkY" Z [ 7aj_|[ 2
"d][c_jj[b~[hij[bb[hi$

> ji # FoW[jpj®™O*[ 8WddeY " [d][m_ddO !'+"& Fhep[d]j

JkjiYA[#8Wda#97[\ @ei[\ 7Ya[hcWdd mkhZ[ Wbi 8Wda[h Z[i @W"™h[i WKki][j
MWArhiYA[_db_Y?a[_j" ZWii ZWi ?2dij_jkj 1Y m_[h_Ja[_j[d c_j Z[c ljh[iij[ij "W
1[h_d]$

<befi # FbWhjp[tO ki c[Z_YWMer¥¥*hdI[hbkijOo #("- Fhep[dj

D[IWj_I[ 7dWboij[d[_diY~ejpkd][d XhWYA?j[d Z[d 7aj_[dakhi Z[i :_Wboil[if[p_\
?2d 7i_[d m_bb <C9 c_j <_hc[d d @WfWd kdZ I"Zaeh[W aeef[h_[h[d$

<befi # FbWhpi[@ "kMe Y~ [dI[hbkijO #'"* Fhep[dj

7kY™ Z [ Ckjj[h][i[bbiY~A~W\] mkhZ[ _d <eb][ led 7dWboij[d[_diY~ejpkd][d X[k
<befi # FbW][phEOMe Y~ [dI[hbkijO #&"/ Fhep[dj

7kYA Z [ 7aj_[ Z[i =hececWhajX[jh[_X[hi p[_]j[ i_Y" bkijbei$ :Wi Kdj[hd[*c[
liwdZehj _d HeijeYa [_d[d A«k\[h ][\kdZ[d$

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


http://www.capital.de/finanzen/aktien/:Dax-Wochenrueckblick--Bilanzen-stimmen-freundlich/100031743.html
http://www.capital.de/finanzen/aktien/:Dax-Wochenrueckblick--Bilanzen-stimmen-freundlich/100031743.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0007500001.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005003404.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005200000.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0007162000.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005140008.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005785802.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005785604.DE
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0007257503.DE

<befi # FoWWp ¢B[MeY~[dI[hbkijO #&". Fhep[d]

DWY” Z[h ]kj[d ;djm_Yabkd] Z[h I[h]Wd][d[d MeY~[d b[]j[d Z_[ 7kjeXWk[h [
[ d$

<befi # FbWyWpoHMe Y [dI[hbkijO #&"* Fhep[d]

‘[h 97[c_[h_[i[ mkhz[ led 7dWboij[d pkb[jpj c_j >Wbj[d [_d][ijk\]$ urdb_Y~ i
Akhil[hbWk\ _d Z_[i[h MeYA[$
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8_bb_][ 7&m[dA[b Wc X[ij[d ;_dij_[]

: [ Z[KjiY~A[d Fh_IWjWdb[][h i_dZ ie ckjbei m_[ i[_j Z[c >*"]
<_dWdpah_i[ d_Y~j c[*h$ I_[ iYA[k[d 7aj_[d kdZ O"YAj[d ij
lfWWjiwdb[_~[d$ :WX[_ iYA[_dj ][hWZ[ Z[h L[h]b[_Y” Z[h H
pk ifh[Y~[d$

- d iebYA[i Fredec[d "Wj [i _d Z[d *& @W~h[d pkleh d_[ J[][X[dO I[_]j EajeX]
1_Z[dZ[dh[dZ _j[ Z[i :7N "X[h Z[h KcbWk\h[dZ_j[ led 8kdZ[iWdb[_~[d$

7bi 7hlkc[dj \"h 7aj_[d jWk]j _~h[ h[bWj_I ]"dij_][ 8[m[hjkd] Wbb[_d WX[h d
eZ[h H[dj[d a”d\j_] ijeha[h pkb[][d" beiij i _Y*» ZWhWki d_Y~j WXb[_j[d$ ;i ]
PkiWcc[d Wd] pm_iYA[d Z[c 7XijWdZ led KcbWk\# kdZ : _|_Z[dZ[dh[dZ_j[ kd
Akhi[djm_Yabkd]$ ;_d[ h[bWj_I ~e~[ : | _Z[dZ[dh[dZ_j[ X[Z[kj[j d_YA~j" ZWii
pkb[][d " iW]j IWiYAW H_[a[d" 7dbW][ijhWj[][ X[_ Z[h L[hce][dil[hmWbjkd] <
‘[hp[_j X[jhelj Z_[ KcbWk\h[dZ_j[ hkdZ (") Fhep[dj$ :Wi _ij Z[h ;hjhW] Wki |
7db[_~[d X[ij[h 8ed _j*j kdj[hiY~_[Zb_Y~[h BWK\p[_j$ : [ :7N#:_|_Z[dZ[dh[d:
)", Fhep[dj$ | _[ [djifh_Y~j Z[c L[h~sbjd_i Z[h [hmWhj[j[d 7kiiY~"jjkd][d pkc
IjWdZ kdZ cWha_[hj iec_j Z[d h[Y"] i _YA~[h[d J[_b Z[i 7aj_[d[hjhW]i$

8[_ [_d[h I[h]b[_Y~im[_i[ "e~[d :_|_Z[dZ[dh[dZ_j[ meh[ Wdpkd[~c[d" ZWii ?d
7db[_~[d _d 7aj_[d kciYA_YAj[d" mWi _d Z[h <eb][ pk ~«~[h[d Akhi[d \"~hj$
i [ d[X[d Z[h h[bWj_I i_YA[h[d :_|_Z[dZ[ deY” Z_[ 9~WdY[ Wk\ Akhi[hjhe][$

Wi X[Z[kj[j WX[h d_Y*j pmWd]bekO] ij[_][dZ[ Akhi[$ H_[a[d "Wj \"h Z[d CI¢
Akhil[hbWKk\ i[_j '/-& WdWboi_[hj kdZ dWY” Ckij[hd kdj[hikY"j$ PmWh bW][
kdZ KcbWk\h[dZ_j[ \Wij ]b[_Y~WKk\ kdZ [hp_[bj[d 7aj_[d ZWdWY" [_d[ Z[kjb
]1_Xj WkY?N <ebb[ m_[ ;dZ[ "//*" Wbi Z_[ :_1_Z[dZ[dh[dZ_j[ \Wij \"d\ Fhep[djfl
KcbWk\h[dZ_j[ bW]$ EXme~b 7aj_[d ZWc_j [*[h j[k[h WKiiWA[d" "W]j i_Y~ _~
\"d\ @W"h[d c[*h Wbi I[hZh[_\WY?j # Z[kjb_Y” c[*h Wbi H[dj[d _d Z_Ji[h P[
hibWj_I ~re”[ :_I_Z[dZ[dh[dZ_j[ Wbb[_d X[Z[kj[j d_Y”~j] WkjecWj_iY~ [_d[d ]"«
;_dij_[lip[_jfkdaj$

;hiY2~m[hj m_hZ Z[h L[h]b[_Y" e~d[*_d ZWZKkhY"" ZWii Z_[ P_di[d i[_j ;dZ][ -
Jlikda[d i_dzZ" mWi Wd Z[d d_[Zh_]J[h[d 2dOW|_edihWj[d bW]$ lec_j [hiY"][_«
7db[_"[d ~[kj[ 1"dij_]1[h$ :_[ 7dWboi[ Z[h :_I_Z[dZ[dh[dZ_j[ Wbb[_d Jh[_\[ Z\
Merh[dZ Z_[ KcbWKkK\h[dZ_j[ [_d[c bWd]\h_ij_][d 7Xmehjijh[dZ ]J[\eb]j _ij" ml
_cc[h *+kO][h led If[akbW|j_ediXbWi[d X[ij_ccj$ ; _d[d Jhece[d 7dj[_b ZWhWc
Dej[dXWda[d$

eYN WKkYA m[dd Z_[ h[bWj_I[ 8[m[hjkd] d_Y7ji "X[h Z_[ a”"d\j_][ Akhi[djm_Y
?dI[ijeh[d m_[ M_d\h_[Z MWbj[h" Fehjl\eb_ecWdW][h X[_c L[hce][dil[hmWDbj]
i_[ Z[ddeY”™ [_d[ Hebb[$ Kc pk [hc_jj[bd" eX ZWi H_i_ae led 7aj_[d WZe+sgkW
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Wbi H[\[h[dpm[hj pkdsY~ij Z[h :hjhW] [_d[h i _[X[d *~h_][d 8kdZ[iWdb[_~[$
[djifh[Y~[d Z[c P[_jhWkc" Z[d [_d 7aj_[d_dI[ijeh c_jXh_d][d iebbj[ " iW]j MV
led Wajk[bb ("( Fhep[dj aWbakb_[hj [h [_d[ H_i_aefhec_[ led Zh[_ Fhep[djfl
[_d ~sA[h[i H_i_ae X[h][d$ <eb]b_Y~ c”iij[ [_d[ 7aj_[ c_dZ[ij[di +"( Fhep[d]
Pkh ;hc_jjbkd] Z[h 7aj_[dh[dZ_j[ X[WY~j[j MWbj[h WX[h d_Y*j Z_ [ :_1_Z[dZ|
Aedp[hd][m_dd$ <”h Z_[ )& :7N#Aedp[hd[ [hmWhj[d 7dWboij[d \"h (&'& [_d]
Z[h +(& ?dZ[nfkdaj[d [djifh_Y~j$ =[c[ii[d Wc :7N#IjwWdZ [djifh_Y~] ZWi [_d[t
"+ Fhep[dj # Z[kjb_Y” c[*h Wbi +"( Fhep[dj$ ;i ifh_Y~j Wbie Wbb[i \"h 7aj
meh[d 7aj_[d Z[cdWY~ ie]Wh deY~" m[dd Z_[ :7N#=[m_dd[ Wk\ kc][h[Y~d[] )
\Wbb[d m"hZ[d$

le [_d L[h]b[_Y~ i[_ WX[h dkh [_d[ Cec[djWk\dWA"c[" kdZ J[hWZ[ ZWi e\\[di_
1[bj[ [i pk ~_dj[h\hW][d" X[jedj MWbj[h$ EW[dXWh jhWk[d |_[b[ ?dI[ijeh[d Z
MWbj[hi Jhecej[ leh][ ]_bj zZ[h a”d\j_][d P_di[djm_Yabkd]$ M[dd Z [ P_di[d _
i [X[d @W"h[ kc '+ Fhep[djfkdaj[ ij[_][d iebbj[d" \Wbb[ Z_[ H_i_aefhec_[ \
c[~h ie "ff_] Wki$

‘Wpk asdd[d i_da[dZ[ Aedp[hd][m_dd[ Z_[ H_i_aefhec_[ iY~ceb[hd$ MWhbj[h
|_YALh~A[_j WK\ <_hc[d c_j [_d[h aedj_dk_[hb_YA[d =[m_dd[djm_Yabkd]$ Pk
Z[hp[_j [(®W& HM:kdZ D[ijbsf

Ll[hieh][h® 7kiij [] Wki Z[c 7Xij_[]

8 jj[nh[ ;djjekiY~kd] \"h <Wdi Z[\[di_I[h 7aj_[dO I[_j ;dZ[ (&:
Akhi[ ijehalh Wbi _~h L[h]b[_Y~i_dZ[n$ @[jpj p[_Y~d[j i_Y~
WX$ ="dij_][ 8[m[hjkd][d kdZ ~e~[ :_|_Z[dZ[d ifh[Y~[d \"h i
AKhi[$
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2d kdi_YA[h[d P[_j[d hWj[d 7dbW][ijhW][][d ][hd pk Z[\[di_I[d 7aj_[d$ C_]
Kdj[hd[~c[d" Z[h[d =[iY~«\] _d [_d[h H[p[ii_ed aWkc b[_Z[j" beiij i_Y~ [_d[ 8
"X[hij[~[d$ le bWKj[j pkc_dZ[ij Z_[ J*[eh_[$ : [ FhWn_i b[*hj ZWi =[][dj[_bC
Llhieh][hWaj_[d i_dZ i[_j ;dZ[ (&&. kc '/ Fhep[dj ]J[\Wbb[d" Z[h cWhajXh[_j]
b _[]j d[kd Fhep[dj _c Fbki # jhejp zZ[h iY~b_ccij[d H[p[ii_ed i[_j @W"hp[~d]
:[h AKhil[h\Wbb ~Wj ZW\”"h ][ieh]j" ZWii Z_[ L[hieh][hWaj_[d _dpm_iY~A[d W]
7db[][h pWAb[d \"h Z_[ 7aj_[d _c IY~Ad_jj d_Y~j [_dcWb ZWi P[Ad\WYA[ Z[h |
Plhj_OaWj[d kdZ <edZi beiij i_Y~ Wk\ [_d[ 7k\*eb W]Z Z[h ljhec#" =Wi# kd?z
8ehi[ i[jp[d$

[ 8hwdYA[ ckiij[ pkb[jpj I_[b [_dij[Ya[d" leh Wbb][c
[kjiYA"bWdZ0 ?d Z[h iY"mWhp#][bX[d AeWb_j_ed W}
{X[hb[]kd][d" bed][h][ BWk\p[_j[d \"h 7jecahW\jm[ha][
[[hij[_][hd pk bWii[d$ :Wpk aeccj Z_[ :_iakii_ed kc [_
8h[dd[b[c[dj[ij[k[h led hkdZ ) C_bb_WhZ[d ;khe _c @
m[_j[h[ 7X]WX[d" kc [_d[d J[_b Z[h =[m_dd[ Wki [_d]
BWk\p[_jl[hbed][hkd] WXpkiY"ef\[d$ 7kce[hZ[c m[hZ]c
AkdZ[d fh[_ii[di_Xb[h kdZ m[Y~i[bd *+kO][h Z[d 7dX_
_ijpmWh a[_d ;hZhkjiyY~r" WX[h [_d Jh[dZ " iW]]j 8[hd
7dWboij \"h Z[kjiY~[ ;d[h]_[j_j[b X[_ Z[h BWdZ[iXWd:
M"hjj[cX[h] B88M $
7kYN Z_[ [khefe_iY~[d Aedakhh[dj[d accf\[d c_j FheXb[c[d$ M[][d Z[h abWcc
ikYAMd Z_[ <_dWdpc_d_ij[h dWY”™ d[k[d ;_ddW"c[d$ @[Z[h "Wj i[_d FeYaY"
:[h =[ZzWda[" Z_[ AhW\jm[haiX[jh[_X[h ijeha[h pk X[ij[k[hd" b_[]j dWA"[$ PkZ
m_hjiY *W\jb_Y” iY m_[h_][d P[_j[d Z[h :hkYa Z[h L[hXhWkYA[h" Z_[ Fh[_ic
[ _dpkZecc[d$ Pk aecf\[d "Wjj[d Z_[ IjhecOhc[d WkKY” ¢c_j \Wbb[dZ[d Fh[_i[d
][h_d][h[d DWYA2\hW][ Wki Z[h ?dZkijh_[ _d\eb][ Z[h H[p[ii_ed$
[ ;d[h]_[fh[_i[ pel[d _dpm_iYA[d m_[Z[h b[_Y?j Wd$ : [i[ ;dim_Yabkd] iek
Z [ caedec_iY"[ ;h*ebkd] \ehji[jp[d " c[_dj =[hebz :[ff_iY" " If[p_Wb_ij \"h |
L[hieh][hWaj_[d X[_ zZ[h B88M$ :Wi X[\[k[hj Z_[ =[m_dd[ Z[h Aedp[hd[$ <"h
ifh_Y~j WkyY» Zz_ [ e[ :_1_Z[dZ[dh[dZ_j[" Z_[ _c [khefs_iY"[d I[ajehZKkhY"iY
X[jhe]lj$ Wc_j X_[j[d i_[ [_d[ Zeff[bj ie e~ H[dZ_j[ WK\ _~h[ 7aj_[d m_[ W
# [_d[ [_decWb_]J[ I_jkWj_ed " iW]j 7Z IWd J_]][b[d" 7aj_[d[nf[hj[ X[_ ?D= 2d
;ed

¢
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:_[i[h Lehpk] iem_[ ZWi ijWX_b[ =[iY”*e\jiceZ[bb" ieb_Z[ 8_bWdp[d" "e”~[h 9
IfWhfhe]lhWcc[ Z"h\j[d 7db[][hd X[_ [_d[c H’Ya\Wbb _d Z_[ H[p[ii_ed [_d I_
7dZ[h[hi[_ji _ij X[_ Wd Wbj[dZ[c 7k\iY*mkd] ZWc_j pk h[YAd[d" ZWii Z[h I]
Z[c iedij_][d 7aj_[dcWhaj IY~ h_jj ~ebj " c[_dj IWd J_]][b[d$ :Wc_j meh[ Z_]|
aedjheh[d 8«hi[d[djm_Yabkd][d [_d J[[_]1d[j[i ?2dI[ijc[d]j$

C_j Z_Ji[h C[_dkd] ij[~j IWd J_]][b[d d_Y*j] Wbb[_d ZW$ Kdj[hd[*c[di_di_2Z][F
]J[dWkie$ I[_j 7d\Wd] CW_ "WX[d i_[ ./#cWb c[~h L[hieh][hWaj_[d J[# Whbi I
[njh][c ~e~[h M[hj " iW]] FWjh_Ya >WXDb[" =[iY*e\ji\"*h[h Z[i 7dWDboi[*WKkKi[i (
?di_Z[hjhWdiWaj_ed[d led ;khefWi <"Ahkd]iahe\j[d Wkim[hj[j$ :W Z_[ CWdW
PW2rb[d kdZ 7k\jhW]ibW][ "WX[d" ][bj[d _~*h[ >WdZ[bi][iY*e\][ Wbi ]kj[h ?dZ.
Akhi[djm_Yabkd]$

7db[][h" Z_[ [i Z[d <_hc[db[da[hd ]b[_Y”"jkd mebb[d" aedd[d c_j [_d[c Xehi[cC
?dZ[n\edZi ;J< led 9ecijW][ WK\ Z[d ljenn#,&&#L[hieh][h_dZ[n i[jp[d" Z[h
_d ;khefW kc\Widj$:< Ik[p;d[b HMkdZ DWj_edWb =h_Z Zec_d_[h[d ZWi
AkhiXWhec[j[h c_j pkiWcc[d +& Fhep[dj 7dj[_b%$ =heceXh_jwdd_[d _ij c_j (+
ijehaij[d I[hjh[j[d" ZWdWY" \eb][d :[kjiY*"bWdZ" <hWdah[_Y"" ?jWb_[d kd2Z |

Name ISIN Performance in % Spread®  jihrliche
2010 1Jahr  in%  Gebiihrin %
EureStonx Utilities? DE 00D HV1GE4E —169 -17 0,26 0,00
Stoxx 600 Utilities® LU 0378437338 -117 44 0,07 024
Eon-Discount® DEODOCMIASZIO —42° - 011 0,00

1) Geld-Brief-5panne; 2) Indexzertifikat (HypoWereinsbank); 3) ETF (Comstage); 4) Dscountzertifilat (Commerzbank), Laufzeit:
159201, maximale Rendite: 13,0 %; &) seit Auflape am 81.2010; Quelle: markets fidde, Barse Onling; Stand: 2172010

:_[ F[hif[aj_I[d Xh_j_iY~A[h Ijhecaedp[hd[ ijk\[d 7dWboij[d [A[h Wbi I[h"Wbj]
L[hieh][h Wki Z[c ;khe#HWkc aedp[djh_[h[d m_bb" Odz[j X[_ Z[h >ofeL[h[_c¢
Z[d [djifh[Y~[dZ[d ;khe#ljenn#8hWdY~[d_dZ[n$ 7db[][h [h*WDbj[d Z_[ "e”[d :
i_Y™ kc [_d[d F[hlehcWdY[_dZ[n "WdZ[bj$ ;_d[ CWdAW][c[dj][X"*h \ebbj d_Y
;d[b" HM; kXZ[hZheBMW[d pkiWcc[d \Wij -& Fhep[dj 7dj[_b _d Z[c (' J_j[b kc\
?2dZ[n$

M[h [_d[d ; _dp[bm[hj X[lehpk]j" iebbj[ i_Y~ ZWi :_iYekdjp[hj_OaWj Z[h 9ec:
Wdi[r[d$ M[dd Z[h 7aj_[dakhi led Z[hp[_j (("'. ;khe X_i pkh <ebb _Ja[_j _c I]
kdj[h (' ;khe \ebbj" m_hZ Z [ cWn_cWb[ H[dZ _j[ led ') Fhep[dj I[h[_ddW"cj$
led ',", Fhep[dj WK\][XhWKkY"™j _ij" [djij[*[d L[hbkij[$
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7aj [dYM[YaOWY akd]ia”’dijb[h Wki zij[hh[_YA?
- :[h AWhjedcWY~[h CWoh#C[bd”re\ "Wj Z_[ H[p[ii_ed WX][iY
% 7dWboij[d jhWk[d Z[c Kdj[hd[~c[d [_d_][i pk kdZ i[~[d ]Kj[i
' MWYAijkcifej[dp_Wb$

1fWdd[dZ i_dZ Z_[ Fhe ZkWihke@[bd A ¥\j J[hNWZ[O0 I[_j c[*h Wbi '&& @W"h[d
X[iY~e\j _][d i_ Y~ Z_[ zij[hh[_YA[h c_j FWff[$ =[dWK[h J[iW]] ij[bb[d Z_[ M_]
H[YoYb_d]aWhjed kdZ <WbjiYAWYAj[bd \"h Z_[ L[hfWYakd] led Aedikc]”j[hd
bwd] «~h_][ ;h\WAhkd] kdZ Z_[ "[hWkihW][dZ[ CWhajij[bbkd] cWYA[d Z [ =]
CWoh#C[bd”e\ _ij J[hWZ[ \"h h_i_aeX[mkiij[" bWd]\h_ij_] eh_[dj_[hj[ ?dI[ij
Kdj[hd[~c[d " Xh_d]j [i <hWdp ><hb" 7aj_[d[nf[hj[ X[_ Z[h ;hij[ =hekf 8wda"
2d Z[h I1fWhj[ CC AWhjed"” Z_[ \"h ]kj *& Fhep[dj Z[h =[iWcj[hbei[ ij[~j" I[h\”
WYAj FhezZkaj_ediijwdzZehj[d "X[h [_d[ @W~h[iaWfWp_j+j led hkdZ '"- C_bb_
_ij CWoh#C[bd”e\ Z[h m[bjm[_j Jhecej[ FhezZkp[dj led ]J[ijh_Y~[d[c H[YoYb _d
mMWYAi[dZ[d Fei_j_ed _d <h_iYA\Wi[haWhjed"” Z[c m_Y*j_Jij[d He”ije\\ pkh s
<WbjiYAWYAj[bd$ Pk Z[d >Wkfjm[jjX[m[hX[hd _d ;khefW perb[d IjehW ;die V
C[Z_Y_ Wki ?jWb_[d$
C7OH#C;BD>E< A7THJED 7= ?D>78;H#7AJ?;D E$
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&' CedWj
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2¢ 8[h[_Y"~ CC FWYaW]_d] jh_jj CWoh#C[bd~e\ i[bXij Whi FheZkp[dj led <W
7Xd[~c[hd ps~b[d pWAbh[_Y~[ dWcAW\j[ Aedikc]”j[h~[hij[bb[h m_[ [[mW :Wd:
Kd_b[I[h$ CWoh#C[bd"e\ fheZkp_[hj [khefwm[_j Wd _di][iWc] (/ IjWdZehj[d
C_bb_WhZ[d <WbjiYA*WY7j[bd WkiifkYa[d$ :Wc_j _ij ZWi Kdj[hd[*c[d c_j 7X
Fhezkp[dj led L[hfWYakd]ibeikd][d Wki AWhjed _d :khefW kdZ [_d[h Z[h ]he
<WbjiYAWYAj[bAThij[bb[h m[bjm[_j$ : [ deY~ijlhece[h[d [khefs iYA[d M[jjX[m]
IYAm[Z[d kdZ LWd =[d[Y~j[d Wki 8[b]_[d aecc[d d_Y7j [_dcWb Wk\ Z [ >eb\]
FheZkaj_ediaWfWp _j*j$

CWoh#C[bd~e\ X[WdifhkY~j d_Y~j dkh Z_[ CWhaj#" iedZ[hd WKkY" Z_[ Aeij[c
i YA [ _dZhkYailebb ¢ (&&/[h#PWAb[dm[ha p[_]jO 8[_ [_d[c KciWjph”Ya]wd
C_bb_Whz[d ;khe" Z[h i_Y~ leh Wbb[c ZkhY” Z[d h[p[ii_ediX[Z_d]j[d DWYA\
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Aedikc]”j[hXhWdYA[ [habshj" ab[jj[hj[ ZWi 8[jh_[Xi[h][Xd_i kc /"+ Fhep[dj W
khe$ :[h PkmWY~i _ij Ib[_YAX[Z[K]j[dZ c_j [_d[c 7dij_[] Z[h ef[hW]_I[d CWh
Fhep[dj$ D[X[d Z[c ijh_aj[d Aeij[dcWdW][c[d] "WX[d CWoh#C[bd"e\ WkY" Z
7hjfWf_[hfh[_i[ ][*eb\[d$

=[1[d ;dZ[ (&&/ "WX[d Z_[ Herije\\fh[_i[ "[ZeY” ][Zh[*}$ :[i*WDbX beiij i_YA" Z
FheOjWX _b_jej d_Y7j \"h ZWi =[iWcj] "WAh (&'& \ehjiYAh[_X[d$ IY*ed _c [hij
8[jh_[Xi[h][Xd_i c_j fbki '(*, Fhep[dj kdj[hfhefehj_edWb pk Z[d ;hbei[d pk$
led "*"* Fhep[d] "X[hjhW\ “[ZeY” Z_ [ ;hmWhjkd][d$ <"h ZWi =[iWcj WAh h[Y:
IY~Ad_jj c_j [_d[c ;hbeifbki led WY”] Fhep[dj$ CWoh#C[bd”e\ aeddj[ pkb[jp]
Fh[_i[h~eAkd][d ZkhY~i[jp[d$ PkZ[c i_dZ Z [ Aeij[d \”h 7bjfWf_[h m[_j][*[dZ
YA ZWled Wki" ZWii Z[h Aedp[hd *X[h [_d i[~h ijWha[i pm[_j[i GKWhjWb kd
1kj[i Zh_jj[i GKWhjWb X[h_Y7j[d m_hZ " c[_dj 7dWboij 8[hdZ CWkh[h led Z[
H98 kdZ hej pkc AWK\ Z[h 7aj_[$ CWkh[hi Akhip_[b led .) :khe b_[]j kd][\*
Wajk[bb[d Dej_p$

7KY? ;hij[#7dWboij >ehb ~Wj i_Y~ leh m[d_][d JW][d ZWpk ZkhY~][hkd][d" i]
kdZ zZ [ ; _dijk\kd] \"h Z_[ 7IN#7aj [ led >Wbj[d Wk\ 7aakckb [h[d pk [h’
Z[\[di_I[d =[iY~e\jiceZ[bbi kdZ Z[h ~e~[d D[jjeYWirfei j_ed Z"h\j[ i_ Y~ Z [
C[bdre\ _d [_d[c d[]W]j_I[d CWhajkc\[bZ X[ii[h iYAbW][d Wbi Z[h =[iWcjcWh
BWkj Z[c <_dWdpZ_[dij 8beecX[h] hWij[d _di][iWcj WY~] led p[~d 7dWboij[d
‘Wi Akhip_[b h[_Y"j ZWX[_ "X[h Z_[ CWha[ led /& ;khe ~_dWki$

7ki 8[m[hjkd]i][i_Y~jifkdaj[d meh[ [_d iebYA[h 7dij_[] ZkhY~Wki Zh_dO 7k\ 8
Aedi[diiY~ejpkd][d iebb ZWi ;h][Xd_i [ 7aj_[ led *"** :khe _c I[h]Wd][d[d @
(&'& Wk\ +"/- ;khe _d Z[h aecc[dZ[d =[iY~e\jif[h_eZ[ ab[jj[hd$ :WhWKki [hh[Y
=[m_dd#L[h”ebjd_i \"h ZWi bWk\[dZ[ @W~h led [jmW ')")" \"h (&' h[Zkp_[hj
Z [ 7aj_[ pmWh a[_d IYAdeffYA[d$ :eY” Z [ WKil[p[_Y~d[j[ CWhajij[bbkd] kd
FheOjWX _b_jej ifh[YA[d \”h Z[d J_j[b$ > dpk aeccj0 2c L[h]b[_Y” pk M[jjX]
kdZ C#h[Wb m_hZz Z [ 7aj_[ led CWoh#C[bd”e\ c_j [_d[c Z[kjb_Y~[d 8[m[hijk
1[*"WdZ[bj " iW]j AWj*Wh_dW AWij[dX[h][h led Kd_Yh[Z_j$

7K\XWk[dZ WK\ i[_d[h \"~h[dZ[d CWhajfei_j ed _d ;khefW _ij [i ZWi P_[b le
m{bjm[_j _d Wjjhwaj_I[d MWY7ijkcih[]_ed[d pk [nfwdZ_[h[d kdZ _d Wbb[d F
Aedp[hd jej_] _ij" Z_[ Hebb[ Z[i CWhaj# kdZ Aeij[d\"~h[hi pk "X[hd[*c[d$ :W
7agk_i_j_ed[d [_d[ Jhece[ Hebb[$ : [ _c @kd_ J[c[bZ[j[ {X[hdWAc[ Z[i Y~ _b]
<WbjiYAWYAj[bif[p_Whb_ij[d CWh_d[jj_ Z"h\j[ i_YA[hb_Y~ d_Y*j Z_[ b[jipil 1Ir

—h[[dj[Y"#7a]=k[|(lD—[m iifd" iY*b[Y”?j] F[h\ehcW
“hij [_d[ \kbc_dWdj[ HWbbo" zwdd [_d 7Xijkhp kdj[h Z[d 7k
8+hi[d]Wd] Z[i ;b[ajheWkje~[hij[bb[hi J[ibW m[hZ[d Z_[ Fhe
Kdj[hd[*c[d Z[kjb_Y~ # [i m_hZ P[_j" ZWii i_[ =[bZ I[hZ_[d]
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;i mWh [_d \kbc_dWdj[h 8«hli[ihiyWEg"\éh[id ;b[ajheWkje~[hij[bb[h Wki Z][c
aWb_\ehd_iY~[d FWbe 7bje$ 7bi ZWi Kdj[hd[*c[d Wc (/$ @kd_ pkc [hij[d CV
mkhz[" ifhwWd] Z_ [ 7aj_[ X_i pkc 8«hi[diY~bkii Wk\ ()"./ :ebbWh kdZ bW] ZW
"X[h Z[c 7ki]WX[fh[_i led '- :ebbWh$ ;_d[ ]kj[ =[IiY*_Y"j[ aeccj Wd # WkY~" |
L _[b[ B[kj[ aeddj[d c_j Z[h <_hcW X[h[_ji leh Z[c 8¢hi[d]Wd] [[mWi Wd\Wd]
[JhWj[]] \"h 8¢hi[d]ed][ ?d_j_Wb FkXb_Y E\W[hi" ?FEi X[_ Z[h ?2dI[ijc[djX[h)
;bed Ckia ij[*j [_d C[Z_[dijWh Wd Z[h If_jp[ Z[i Kdj[hd[~c[di$ Ckia" ). @W~"
LWbb[o C_bb_ed[d I[hZ_[djO ;h JTh"dZ[j[ Z[d 8[pW"bZ_ [dij FWofWb" Z[d [h i
7Tkaj_edi"Wki ; XWo I[haWk\|j[$ IY*WKif_[b[h =peeH BN d&ffioBRMEho FWI][ ij["]
iYr"ed Wk\ Z[h MWhj[b_ij[ \"h Z[d [b[ajheX[jh_[X[d][d HeWZij[h$

eYN Z[h Wd\ed]b_YA[ >of[ b_[ce iYA*d[bb dWY"$ ?2dpm_iYA[d m_hZ Z [ J[ibW
[fWhjfh[_i J[*WdZ[bj$ :Wi m_h\j [_d[d IY*"Wjj[d WKY" WK\ WdZ[h[ J[fbWdj[ 8
=h[[dj[Y*#Kdj[hd[*c[d$
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‘[h m[_j[h[ J[iIbW#AKhil[hbWKk\ i[_ [d] ZWhWd ][ad”f\j]" mWi Z[h >[hij[bb[h jV
asdd[" c[_dj CWjj JA[h_Wd" 7dWboij X[_ z[h 2dI[ijc[djXWda H[dW _iiwdY[ 9\
=[iYA_Y7A[ WkY” ab_d][d cW]0 B[jpjb_Y” pe~b[d Z_[ dWYaj[d PWAb[d$ KdZ .
Wbb[i WdZ[h[ Wbi Jkj WKkiO I[_j ZWi Kdj[hd[*c[d (&&) ][1h”dZ[j mkhZ[" [hm _t
Dkh Jkj '&&& <WAhp[k][ i_dZ i[_j Z[c IjWhj Wk\ Z[d IjhWee[d kdj[hm[]i$ ?2dpr
IYAkbZ[d led hkdZ *&& C_bb_ed[d :ebbWh Wd][*+k\j # ¢c_j [_d =hkdZ \"h Z[d
\h_iYA[i AWf_jWb pk iWcc[bd$

7dZ[h[ =h[[dj[Y*#<_hc[d "WX[d «~db_Y~[ FheXb[c[" iW]j ?FE#:nf[hj[ 8k~hO

Kdj[hd[~c[d "WX[d i[*h ifwdd[dZ[ ?Z[[d" m[hZ[d WX[h deY” @W~h[ XhWkY~"
jWjisYAb_YA =[bZ I[hZ_[d[d$ 7kce[hZ[c i[_ Z_[ PWAb Z[h ;c_ii_ed[d Z[hp[_]
iYAm_[h_][i Ke\[bZ \"h “kd][ <_hc[d" Z_[ Wk\ Jh”d[ ?Z[[d i[jp[d" [habehj Z[h
Aedi[gk[dp _ij" ZWii z_[ ?dI[ijeh[d Z_[ :[Wbi d_Y~j X[iedZ[hi Jkj Wk\d[~c[d$
8[_if _[b[ ]1_Xj[i | _[b[$ 8_eahW\jije\if[p_Whb _ij 9eZ[n_i dWAc X[_c 8ehi[dijW
C_bb_ed[d :ebbWh [_d" Z[kjb_Y~ m[d_][h Whbi [h~e\j$ : [ 7aj_[d Z[i Y~_d[i
lebWhAWbXb[_j[h~[hij[bb[hi @ dae lebWh mkhz[d Wc [hij[d >WdZ[bijW] _c
Wc kdj[h[d ;dZ[ Z[h ;hmWhjkd][d$
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=Wd] Wk\i FWhal[jj

Cehd_d]ijWh#;nf[hj[ 8k~h hej Z[d <_hc[d Z[i*WbX" Z[d =Wd] Wk\ ZWi FWha]
| [ "WX[d deY” |_[b] @W~h[ P[_j ZW\"h pk ieh][d" Wk\ ieb_Z[h[d 8[_d[d pk
8+hi[ J[*[d " ie 8k~h$ ;i ckii d_Y7j kdX[Z_d]j (&' & i[_d$ L_[b[ =h[[dj[Y #7a
pk [njhlc d_[Zh_][d Fh[_i[d ][*WdZ[bj" m[_b ?dI[ijeh[d deY” d_Y~j ][dk] L[h
Aejj[d$ : [ Aedi[gk[dpO : [ ?FE#AWdZ_ZWj[d ah_[][d iYAb_YAj d_Y"j ZWi =
i Y~ leh Z[c 8<hi[dijWhj [h~e\\[d " iW]j 8k~"h$

L_[b[ <_hc[d" Z_[ Wk\ Jh”d[ ?2Z[[d i[jp[d" iY~h[Ya]j ZWi [ZeY” d_Y7] WX$ :W
7dWboij[d Z[d ?FE deY” Wc [*[ij[d pkjhWK[d" _ij P_fYWh$ :Wi Kdj[hd[*c[d ¢
Z[d 7c[h_aWd[hd ZWi 9Whi*Wh_d] X[_Xh_d][d$ C_j hkdZ ,&&& 7kjei kdZ (--
WKY” m[][d [_d_][h Pkask\[d # _dpm_iY~[d Z[h m[bjlhecej[ OWhi"Wh _d]#7dX
@W"h fbwWdj Z_[ <_hcW Z[d 8«hi[d]Wd]$

Abgewiirgt D[X[d Z[c ~_ff[d" kem[bj\h[kdZb_YA[d ?2cW][ "W| P_fYW

Minus Am ersten Handelstag
schnelite die zu 17 Dollar ausgege-
bene Tesla-Aktie zeitweise dber
30 Dollar — obwohl der breite Ak-
tienmarkt schwéchelte. Doch der
Hahenflug war schnell passé.

- J[diYAW\j[d" Z_[ ZWi Kdj[hd[~c[d \"h ?dI[ijeh[d _dj[h[i
CWYA[d * [habehj C_a[ =W _2Z[d" 7dWboij X[_ Cehd_d]ijw
D[jpm[ha[\\[aj[ ZkhY~ [_d[d ijWha mWY?i[dZ[d AkdZ[dij\
[ d ZKhYAZWYAj[i =[iY~e\jiceZ[bb" ¢_j Z[c Z_[ <_hcW m]
h[bWj_ | d_[Zh_][d Aeij[d W]_[h[d asdd[$ :eY~ WKY~A P_f°

IYA_YaiWb WdZ[h[h Jh"d[h Kdj[hd[~c[d$ P_fYWh iY~Ah[_
hej[ PWAb[d kdZ awdd Z_[ [_][djb_Y~ ]kj[ =hkdZbW][ d_
e cWYA[d " iW]] =W _Z[d$ :Wi Fh[_iceZ[bb b_[ce[ m[d_] Fb'
o6t ZWpk aecc[ Z_[ Jhece[ Aedakhh[dp ZkhY~ C_[jmW][d kd?
25 L[ha[~hic_jj[b$
Jhejp Z[i pkb[jpj iYAb[YAj[d 7XiYAd[_Z[di |_[b[h =h[[dj[Y
pk \h"~" kc "X[h :h\eb] eZ[h C_ii[h\eb] Z[h 8hWdY~[ pk !
2FE#:nf[hj[ 8k~h$ :h i [~j X[_ |_[b[d Z[h deY~ “kd][d <_
MWYrijkcifej[dp_Wb$ @[Z[ :[aWZ[ ~Wj [_d[ IfWhj[" Z_]
M_hjiYAW\j dWY~ lehd jh[_Xj " iW]j [h$ ?d Z_[i[c @W~h|
Z [ic_j~er[h MWAhiYA[_db_Y~a[_j Z_[ Jh"d[ J[Y~debe].
m”iijld WkY~ Z_[ ?dI[ijeh[d$
7kY~ J[ibW I[hikY~j Z[d 7db[][hd pk p[_][d" ZWii ZWi L[hjhWk[d J[h[Y~j\[h]_
Z[c "WfWd _iYA[d 7kjeXWk[h JeoejW [_d[ <WXh_a WX" Z_[ L[hjhe][ \"h [_d[
Z[c J_iY"$ (&' ( iebb Z[h 1[ZWd lec 8WdZ hebb[d # Z[h [hij[ :b[ajhemW][d \"
‘khY~iY~ad_jjiwc[h_awd[h$

Tesla Motors
Aktienkursin §

A

FIDyog: Quotic: Blipambarg
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D[mi Wki D[m OrkhkXa[th[ =[m _dd]

7d Z[h MWbb I1jh[[j 1[*j [i Z[hp[_j Zhkdj[h kdZ Zh"X[h$ ;hi]
kc Zh[_ Fhep[dj kdZ Wc deY~ij[d JW] ~"f\[d i_[ kc pm[_ Fhe
eX[d$ :[c[djifh[Y~A[dZ Jhee _ij Z_[ Kdi_YA[h~[_j$ :W _ij [_d
h[bWj | ah_i[d\[ij[ Kdj[hd[*c[d a[_d[ iYAB[YAJ[ ?Z[[$

[h ljhecl[hXhWKY~ ij _[] _d Z[d [hij[d CedWj[d _d Z[d KI7" ZWpk ieh][d iY~":
7d\Wd] (& \"h Z_[ IY~Ab_[cekd] led AhW\jm[ha[d$ :Wi m_hZ Z_[ ljhecfh[_i[ 1
‘[h Ki#ljhecl[hXhWKY~ ij [] i[_]j @W~ h[iWd\Wd] kc Zh[_ Fhep[dj$ 7kY” m[dd
M_hjiYAW\jimWY~ijkc i_Y~ _d Z[d aecc[dZ[d CedWj[d WXXh[cij" m_hZ Z[h J
: [ ljhecfh[_i[ m[hZ[d WKY~ Wki WdZ[h[d =h”dZ[d ij[_][d$ 7d\Wd] (&' m_bb
Kem[bjX[~+hZ[ ;F7 iYAeh\[h[ 7TkOW][d pkh Gk[Yai_bX[h#;c_ii_ed [_d\"~h[d$

kdm[_][hb_Y~ pk AhW\jm[haiY~b_[cekd][d \"~h[d kdZ ZWi 7d][Xe] I[[hadWff[d
2d [_d[h d[k[d IjkZ_[ [cfO[*bj 9h[Z_j Ik_ii[ Z_[ 7aj_[d led d_Y~j X[jhe\\[d[d
Lihieh][hd" Z_[ ]"dij_][h Wbi Z_[ Aedakhh[dp X[m[hj[j i_dZ$ : [ iebb[d "X[h
CWhaX[Z_d]kd][d fheOj_[h[d$ :WhkdidHMdZ[d idM: _|_Z[dZ[dh[dZ _j[ led *"
Fhep[dFkXb_Y I[hl_Y[ :dj[hfb_j[**hEkiep[dDKdZ :hW :déh]o)". Fhep[dj$
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<Wc_Db_[dkdj[hd[™McYd0d_Y ") X[ii[h WDbi WdZ[h]

" <edzZi" Z_[ _d <Wc_b_J[dkdj[hd[*c[d _dI[ij_[h[d" m[hZ[d _"h
7difh”YA[d ~ekO] d_Y2) J[h[Y2j$ IjWj_ij_iY™ beiiji_Y~Z [ {
11[d”"X[h cWdW][h][\"?hj[d =[i[bbiYAW\j[d d_Y*j X[b[][d$

7aj_edeh[ a[dd[d ZWi FheXb[cO CWdY~cWb bWk\[d _~h[ Lehij[bbkd][d" m_[
[djm_Ya[bd iebb" Z[d[d Z[h CWdW][h pkm_2Z[h$ ?2d <Wc_b_[dkdj[hd[*c[d c_]j
=heeWaj_edeh[d ]_Xj [i Z_[i[d ie ][dWddj[d 7][dYo#AedO _aj _d z[h H[][b d.
-djiYA[_zZkd]ijhe][h i[bXij 7aj_edsh[ kdZ Z[i*WbX bWd]\h_ij_] eh_[dj_[hj " iV
_hlajeh Z[i 9[djh[ \eh ;djh[fh[d[kh_Wb WdZ <_dWdY_Wb IjkZ_[i 9;<I Wd z
C’dY~[d$ <Wc_b_[d#7=i ][bj[d pkZ[c Wbi [_][daWf_jWbijsha[h Wbi cWdW][h
i [ aedp[djh_[h[d i_Y” ijeha[h WK\ _~h A[hd][iY~e\j kdZ i_dZ O[n_Xb[h$
le][dWddj[ I1<?#<edZi cWYA[d i_Y~ Z[d ]kj[d Hk\ Z[h <Wc_b_[dkdj[hd[~c[d T
\"h ljeYai m_j~ W I_]d_OYWdj <Wc_bo ?2dOK[dY[ # Z_[ <edZi _dI[ij_[h[d W
\Wec_b_[d][\"~hj[h Kdj[hd[~c[d$ | [ iebb[d i_Y~ bWd]\h_ij_] X[ii[h [djm_Ya[b
7aj_[d cWdW][h][\"~hj[h =[i[bbiYAW\j[d _dI[ij_[h[d$

?2d Z[h FhWn_i m[hZ[d I1<?#<edZi _~h[d ~e~[d 7difh”Y~[d Wbb[hZ_d]i ~+kO]
“h[_“WAh[ii_Y?j J[bWd] [i _~d[d d_Y*j* z[d Xh[_j[d CWhaj Z[kjb_Y" pk iY~b\
F[h\ehcWdY[ fhe @W~h bW] X[_ Il<?#<edZi "X[h Z_[i[d P[_jhWkc X[_ c_dKki
7dWboi[ Z[h HWj_d]W][djkh Cehd_d]ijWwh$ :[h 2dZ[n C19? ;khef[" Z[h Z_[ 7a
[khefe iYA[d Kdj[hd[~c[d WXX_bZ[j" I[hbeh _c ]Jb[_Y~[d P[_jhWkc """'* Fhep]
i YA Z [ {X[hb[][d*[_j led <Wc_b_[d#7=#7aj_[d d_Y~j X[b[][d " iW]j AWi[h[t
7d Z[d 8+hi[d \ebbj Z_[ ;_]Idj"c[hijhkajkh e\\[dXWh m[d_] _di =[m_Y*j$ :eh
| [b[ 8CMi _d 92 _dW I[haWk\j m[hZ[d" Wbi mWi Z_[ :_][dj"c[h\Wec_b_[ GkWc
Cehd_d]ijWh#7dWboij M[hd[h >[Zh_Y~$ I[_d H[i"c[[0 I|I<?#<edZi \Wbb[d [_
fei j_I" WX[h WKY~ d_Y7j d[]W]_I$

7kY~ CWdW][h led <Wc_b_[d#7=#<edZi a[dd[d Z_[ IYAmsY~A[d _~h[h FheZka
Aed kdajkh bWk\[d Z_[ 7aj_[d led <Wc_b_[dkdj[hd[*c[d _d Z[h H[][b [jmWi .
CWhaj" X[_ iYAb[Y~j[h Aed kdajkh [jmWi iYAb[Y~j[h " iW]j <h_[Zh_YA : [b"
Kdj[hd[~c[hm[hj[ led <hWda\khj#Jhkij" Z[c L[hce][dil[hmWbj[h Z[h 8><#8Wd
<Wc_b_[dOhc[d i[_[d _d poab_iY~A[d 8hWdY~[d m_[ >WdZ[b" ?dZkijh_[ kdZ .
7hlkec[dj" i[_d[d <edZi jhejpZ[c pk aWk\[dO BWd]\h_ij_] X[m[]j[d i_ Y~ Z [ 7¢
iYAb _[ceb_Y~ dWY” eX[d # pkc Dkjp[d Z[h <Wc_b_[d#7=i$

‘Wi Aedp[fj Z[h I1<?#<edZi iY~A[_dj | _[b[ <edZi][i[bbiY W\j[d d_Y7j ie h[YA]
1 _Xj[i _d :[kjiY"bWdZ dkh [_d[ >WdZlebb iebY~[h FheZkaj[ pk awk\[d$ :_|
ab[_d[d ><ki[hd m_[ Z[h <edZiXekj_gk[ 9Whc_]dWY =[ij_ed eZ[h Z[c :"ii[bZ¢
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L[hce][dil[hmWDbj[h =heiiXejpb" IY"c_jp FWhjd[h$ : [ IY m[_p[h 8ekj_gk[ 8
CWdW][c[dj b[]j[ leh hkdZ [_d[c @W"h ZWi “"d]ij[ FheZkaj Wk\$
CWdY” Jhece[d <edZiWdX _[j[hd Z"h\j[ pkZ[c Z_[ J_j[bWKkimW"b pk c"?i[b_] i
i["h WhX[_jiWk\m[dZ_] " iW]j Leba[h H_[~c" Z[h Z[d II<?#<edZi Bkn Kdj[hd]
Fh_ IWjXWda >WkYa 7k\*eki[h I[hmWDbj[j$ ;h _dI[ij_[hj dkh _d J_j[b led Kd]
—heceWaj_edeh c_dZJ[ij[di (+ Fhep[dj Z[h Ij_cch[Y”j[ "«bj$ :[h 7aj_edeh cKkii
eZ[h 7k\i_Y”7jihWj i _jp[d eZz[h WdZ[hm[_j_] _c¢ Kdj[hd[?*c[d Waj_ | i[_d$
Al[_d :_[dijb[_ij[h X_[j[j B_ij[d c_j iebY”~[d <_hc[d Wd" H_[~c ckii i[_d[ AWd
Wkimerb[d$ ?Y~" ckii "[Z] udZ[hkd] _d Z[h 7aj_edehiijhkajkh c_jX[aecc[d " |
d Y i_Y~Ah" eX Z[h =heceWaj_edeh deY”™ Waj | _ij" J]h[_\j [h WKY”" iY~ed c
Kdj[hd[~c[d dWY~"$ Jhejp Wbb[h C"*[ b_[\ WX[h WKY” H_[~ci <edZi pkb[jp] ¢
CWhajo 7k\ :h[_"W2h[ii_Y?jij[*j [_d C_dki led ."&) Fhep[dj fhe @W"h pk 8k
sTEckBROEF |
Fonds ISIN Performance in % Agio Gebiihren
1Jahr 3Jahre n% in%
Kapitalfonds LK Family LU 017 9106933 29,85 -415 500 130
Carmignac Euro-Entrepr. FR 001 014911 2 40,75 -11.48 400 1,50
FT Unternehmer DEQOOAQKFRWS 4725 1200 L,00 150
Axa WF Frm EM Talents LU 022 7145197 10314 701 550 1,75
Axa WF Frm Talents LU 018 984768 3 4368 1429 .50 150

Stand- 1572000; Quelle: Momingstar

Ausgeglichen Statis- Harmonischer Gleichlauf

tisch lasst sich die Uber  GEXvs. MSCI Europe, indexiert 167 2007 = 100
legenheit von Familien-
AG-Aktien nicht bele- 100
gen, wie sich an dem
entsprechenden Index, 80

dem GEX, ablesen |3sst 60 \-\\ GEX

Bei guter Konjunktur
laufen die Aktien etwas 40 MSCI Europe

besser als der breite

r'-"l:'lrkt__ in schwachen 20 FlDyidi ::u:lr:l:lerhrq:

Zeiten schlechter, 16707 16.7.10

‘hd[k 7Xm[hj€ehdWd IjWdbJ[o ~eYai[bj i[ d[d
Heelatl § X fathiern . | [by 1l_dI

. [ I[h_[ led ZhWij_iY~[d 7Xm[hjkd][d X[_c e\\[d[d ?cceX b
LWbk[ led Ceh]wWd Ijwdb[o ][*] m[_j[h$ <”h Z_[ 7db[][h _ij
Zh_jj[ ~[hX[ L[hbkij _dd[h"WbX led pmsb\ CedW;j[d$
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[ 7dbW][][i[bbiYAW\] dW~c Z[d 7dj[_bifh[_i Z[i <edZi Wc :edd[hijW] kc *"*
pkh”Ya$ :Wled [dj\Wbb[ ' ;khe WK\ Z_[ 7kiiY~"jjkd]" Z[h H[ij i[_ WK\ D[kX[m
pkh”Yapk\"*h[d" m_[ Ceh]Wd IjWdb[o Wk\ i[_d[h ?2dj[hd[ji[_j[l c_ji[_bj[$ :WZ
7Xm[hjkd] led hkdzZ .", Fhep[dj$ Leh Z[h 7Xm[hjkd] X[jhk] ZWi <edZilebkc][d
‘khe$

<"h Z_[ 7db[][h _ij [i X[h[_ji Z[h Zh_jj[ "[hX[ L[hbkij _dd[h"WbX led pmeb\
[ _d[c CedWj \"*hj[d DWYAX[m[hjkd][d X[_ c[*h[h[d EX [aj[d pk [_d[c 7XiY"D
pmeb\ Fhep[dj Z[i D[jjeWdbW][I[hce][di D7L # Z[i M[hj[i Z[h ?cceX_b_[d W
L[hX_dzZb_Y7™a[_j[d$ Leh [_d[c @W"h "Wjj[ Ceh]Wd IjWdb[o Z[d M[hj kc ")".
(& &/ "WX[d 7db[][h iec_j hkdZ [_d :h_jj[b _~h[i L[hce][di I[hbeh[d$

‘[h <edZi mkhZ[ [hij _c @W"h (&&+ Wk\][b[]j$ : [ Pkask\[ O[b[d iec_j _d Z_
?cceX_b_[dcWhaj$ 7bi [_dp_]J[h 7dX_TJj[h kdj[hiY~A][_Z[j Ceh]Wd IjWdb[o pkZ
8[ijWdZi# kdZ [_d[c ie][dWddj[d JhWZ _d]#Fehj\eb_e$ ;i kc\Wiij >eki[h" Z_|
IflakbWj _edipm[Ya] Wd][aWk\] mkhZ[d$

[ Wajk[bb[d 7XiY~h[_Xkd][d J[*"[d WK\ ZWi Aedje led |I_[h EX [aj[d$ :_[ c_
7Xm[hjkd] dW*c[d Z_[ IWYAMI[hijedZ _][d X[_c ;_daWk\ip[djhkc B[][dZi L_bbWw
9 joleh$ :Wi =[XekZ[ "Wijj[ pkb[jpj [_d[d L[ha[*him[hj led hkdZ ')* C_bb_ec
[ _d[] 8"he_cceX_b [ _d FWh_i" Z_ [ pkb[jpj c_j +-"" C_bb_ed[d;khe _d Z[d 8’
[X[d\WDbbi Z[kjb_Y~ WX][m[hj[j$

:[h F( LWbk[ _ij [_d[h led p[~d e\\[d[d ?cceX_b_[d\edZi" Z_[ Z[hp[_j [_d][\h
7Xm[hjkd][d ij[bb[d Z_[ Pkakd\] Z[i <edZzZi _d\hW][$ DWY” Z[d ~e”[d L[hbkij]
7db[][h i[bXij dWYA” [_d[h M_[Z[h[he\\dkd] d_Y?j c[*h X[h[_j i[_d" m[_j[h] C.

ljkZ 80 7aj [d\edZi _ij [_d bwd][h 7j[c ]J[\hW]]

N M[h c¢_j 7aj_[d# c[~h Wbi c_j 7db[_~[\edZi I[hZ_[d[d m_bb"

T MY =(zkbz c_jxh_d][d # eZ[h pkc hWiY~[d 7kiij_[] X[h[_j i[_d$

@r Z [ I[h]Wd][d[d (& @WAh[" i_dZ Xh[_j[ 7db[_A~[[d]W][c[d]ji W
7aj_[dWdbW][d$

‘Wi ]_bj i[bXij dWY” Z[h 8+hi[d[h~ebkd] i[_j Z[c <h"~*W"h (&&/" Z_[ [_d[d J
Z[h <_dWdpah_i[ m[jj][cCWY"j "WjO DWY” PWAb[d Z[i 8hWdY~[dI[hXWdZi 8L
7aj_[d\edZi WK\ |_Y*j led p[~d kdZ (& @W"h[d _c I1Y~d_jj [_d[ ][h_d][ H[dZ_
[djifh[YA[dZ[ 7db[_~[\edZi$ :[h 8L? X[h[YAd[j[ Z_[ :Wj[d f[h ;dZ[ @kd_ (&'&:
Aedah[j p[_]1j Z[h L[h]b[_Y"0 =beXWb[ 7aj_[d\edZi I[hb_[h[d WK\ P[Ad WAh]
me~rh[dZ 7db[_~[\edZi fhe @W~h )", Fhep[dj pkb[][d$ ?d (& @W~"h[d aecc[d
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[_d[ "**hb_Y~[ H[dZ_j[ led +"' Fhep[dj kdZ <edZi" Z [ _d 7db[_~[d c_j c_jjb
WK\ +". Fhep[dj$ ;hij WK\ |_Y~j led )& @W"h[d b_[][d 7aj_[d\edZi c_j [_d[c
Fhep[dj abWh leh 7db[_~[\edZi c_j fbki ,"/ Fhep[dj$ <”h Z [ =[iWcjh[dZ _j[ >
]J[m_dd[d _cfeiwdj[ .+/ Fhep[dj" 7db[_~[d ij[_][hd Z[d 7dbW][m[hj kc ,** Fhe
iYrd _jjld "X[h Z[d bWd][d P[_jhWkc 7aj_[dZ[feji c_j :[kjiY"bWdZ\eaki WX$

[ =[]1[d”X[hij[bbkd] Z[h M[hj[djm_Yabkd] I[hZ[kjb_Y~j" ZWii ?dI[ijeh[d _d i
P[_jhekc[d h[Y~d[d c”ii[d" m[dd i [ c_j 7aj_[d \"h Z_[ 7bj[hilehieh][ ifWh[d |
"Xb_YA" ZWii Fh_IWjWdb[][h Z[d 7aj_[dWdj[_b _d _~h[d Fehj\eb_ei i[da[d"

led : | _Z[dZ[dfWf_[h[d iYAmWdal[d ijeha[h" m[_b ?dI[ijeh[d _d Ah_i[dp[_j[d

7dbW][d O"Y"j[d$

{X[h i[~h akhp[ P[_jhekc[ cWY~[d 7aj_[d L[hbkij[ e\jcWbi i[*h iYAd[bb m_[Z]
@W™h[ii_Y?] ]J[mWdd[d _dj[hdW]j_edWb[ 7aj_[d\edZi hkdZ (& Fhep[djl _dj[h
b[]i[d kc pmeb\ Fhep[dj pk$

7k\\sbb_] _ij" ZWii _c (&#@W h[i#L[h]b[_Y~ C_iY™\edZi c_j Wki][me][d[c 7c
2cceX_b_[d\edZi «~db_YA ]kj WXiYAd[_Z[d m_[ _dj[hdWj_edWb[ 7aj_[dfehj\
aecc[d WK\ [_d[ “s~hb_YA[ H[dZ _j[ led +"( Fhep[dj" e\\[d][ ?cceX_b_[d\edZi

Fhep[dj kdZ 7aj_[dfehj\eb_ei +"' Fhep[dj$ <edZi" Z [ _d Kdj[hd[~c[diWdDb[_
iji[ _1[hj[d Z[d M[hj Z[h 7dbW][d fhe @W"h kc +"+ Fhep[dj" :kKhe#=[bZcWhaj\«

gD[Iﬁ'f/ch CW:ialjokY”™) ZWi H[p[f] 1[]1[d Z’cf[bdZ]
ni
. [ :[kjiY [#8Wda#JeYAj[h ~Wj [_d[d d[k[d :_|_Z[dZ[d\edZi
| [h +~h_][h BWK\p[_j _c FhelhWcc$ :Wda Efj_edi][iY"+\j[d
i[_jmehji bWK\[dZ[d Cehaj[d =[m_dd[ Zh_d i[_d$ 7bb[hZ_d]i
dkh Z_[ ~e~[d =[X"~h[d ZWi =[iWcjX_bZ$

. [ CWha[j_d]b[kj[ Z[h <edZi][i[bbiY W\] :MI ~WX[d ]Wdp[ 7hX[_j 1[b[_ii[i$
M[hX[XheiYA"h[ \"h Z[d d[k[ij[d <edZi Z[h :[kjiY [#8Wda#JeY j[h _ij [_d >_
9AWCTW]d[hOWIYA[ O [cej F[hbm[_d # WX[h d_Y~j _d [_d =bWi" iedZ[hd ]b[.
| [ ij[~[d iocXeb_iYA\"h Z_[|_[h «rh_][ BWK\p[_j Z[i d[k[d <edZi :MI :_|_2Z][
: h[aj (&'*$ : [ 8ejiYAW\jo 7db[][hd m_hZ Jb[_Y~ |_[hcWb [_d][iY~[daj$ Dec
“enhb_YA[d 7kiiYA”jjkd] led , ;khe fhe <edZiWdj[_b$

: [i[d 8[jhW] mebb[d Z_[ Fehj\eb_ecWdW][h I[hZ_[d[d" _dZ[c i [ ZWi =[bZ :

Z[kjiY~[h Kdj[hd[~c[d _dI[ij_[h[d" Z_[ [_d[ X[iedZ[hi ~e~[ :_|_Z[dZ[ WKiiY""]
1 _Z[dZ[dfWf_[h[i_dZ _d z[h 2dI[ije[dj][c[_dZ[ [[hWZ[ [_d X[b_[Xj[i J"[cW:
<edZi][i[bbiYAW\j[d A"WX[d “”d]ij d[k[ :_|_z[dZ[d\edZi WK\][b[]j$ |_[ ik]][h_]I
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AedijWdp kdZ |_YA[hA[_j # Wd][i_Y7ji Z[h kd”X[hi_Y~jb_YA~[d aed kdajkh[bb
m[hjlebb[i Kdj[hf\WdZ$
DWS Dividende Direkt 2014

Performance in€

. [i[ 7hlkc[djWj_ed cWYAj i Y~ WKYA :MI pk [_][d¢
15710 <edZzi I[h\eb][ [_d Z[\[di_I[i Aedp[fj * _dZ[c [h dW

108 5% EWf [h[d c_j [_d[h "er[d : | _Z[dZ[dh[dZ j[ ikYA["
106 ¢ M[hX[XbWijj$ 7KiiY~"jjkd][d Wd Z_[ 7aj_edeh[ if
101 " \"h Z_[ 1kj[ ;hjhW]ibW][ [_d[i Kdj[hd[~c[di$ : _[i m_
ijWX _b_i_[h[dZ WK\ Z_[ Akhi[ WKi$ le ~«jj[d 7aj_[
102 Z | _Z[dZ[dijWha[h Kdj[hd[*c[d _d Z[h L[h]Wd][d"]
100 kdi_YA[h[d 8<hi[dfAWi[d m[d_][h ijWha J[iY~mWdaj
o o nenes| WAZ[h[h <_hc[d$
25110 2d Z[d aecc[dZ[d CedWj[d i[_ ZWc_j pk h[Y~ d[d" 2

Z [ Akhi[ Wc Z[kjiY~[d 7aj_[dcWhaj i[_jmehji [djm_Ya[bj[d # kdZ ]b[_Y~p[_j
iYAmWwda[d$ :[i*WbX ~Wj [i :MI c_j i[_d[c d[k[d <edZi d_Y*j dkh Wk\ 7aj_[d
1_Z[dZ[dpWAbkd] WX][i[*[d" iedZ[hd i[jpj pkisjpb_Y~ WK\ ie][dWddj[ ][Z[Y
. [i[ \kdaj_ed_[h[d I[h[_d\WYAj ie0 : [ <edZicWdW][h I[haWk\[d [_d[ AWk\e
Wki Z[c Fehjleb_e Z[i <edZzi$ :[h 7ki”"Xkd]ifh[_i Z[h Efj_ed b_[]j b[_Y"j "X[h
7aj_[dakhi$ Lec Ask\[h Z[h Efj_ed [h* Wbj[d Z_[ <edZicWdW][h ZW\”h [_d[ F

I[h\eb]j :MI iY~ed c_j Z[c <edZi :MI :_|_Z[dZ[ :_h[aj (& *" Z[d Z[h 7dX_[j[h
@WAh[i WK\][b[]j "W| i_[*] =hwOa $

<eb][ Z[h Efj_edi][iY~+\j[0 BWK\[d Z_[ Akhi[ i[_jmehji" I[hZ_[dj Z[h <edZi W
\kdaj_ed_[hj X[_ b[_Y~j ij[_][dZ[d J[dWkie m_[ X[_ b[_Y~j i_da[dZ[d AKhi[d§
7aj_[dakhi m_Z[h [hmWhj[d ijWha kdZ "Xj Z[h Ask\[h i[_d[ Efj_ed Wki" awd
lec Akhiwdij_[] Z[h 7aj_[ theOj_[h[d$ : [ 7db[][h c”ii[d Wbie ZWhWKk\ I[[hjhV
7aj_[dcWhaj _d z[d aecc[dZ[d | _[h @W~h[d jWjisY~b_Y~ leh i_Y~ ~_d Z"cf[k
Fheldei[ \’h [_d[d iebY” bwd][d P[_jhWkc$

. [ “enr[d Aeij[d Z[i <edZi i_dZ [_d m[_j[h[i CWdae$ EXme~b ZWi FheZkaj i
Wkibek\j" c”ii[d 7db[][h X_i pk |_[h Fhep[dj 7ki]WX[Wk\iYAbW] X[pW~b[d$ >
“eAhb_YA[ L[hmWbjkd]il[h]”jkd] led '"*+ Fhep[dj$ :Wc_j asddj[ Z[h IYAbkYa
Z[kjb_Y~ J[h_d][h Wki\Wbb[d Wbi :MI [[hifh_Y~j # kdZ \"h [_d[d Xei[d AWj[h

lji[YaXh _[\

217D BK&*+*-)+"".
;Cc_jild] M

7] _e *&& Fhep[dj

“eAhb_YA[ =[X*¥hFhep[d]

7KIJWX[fh[_i'&&"&& :khe
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IjWdZ0 ', $-$(&'&1 Gk[bb[O ;c_jj[dj[dWd]WX][d

é[dj\[/\l_fg[_i]izdd]][[fg\jj[t?][wg mWI][d i Y~ m_[Z[h Wd

CWdYA[ J[iY~beii[d[d <edZi i_dZ pkh <h[kZ[ Z[h ?d_j_Wjeh
m[d_][d MeY~[d Wkil[haWk\j$ : [ PWAb d[k[h Fhe [aj[ [Ze"
_dp_] lebWh\edZi asdd[d ][][d Z[d Jh[dZ pkb[][d$

‘[kjiY bWdZi Fh_IWjwWdb[][h jhWk[d i_Y” dWY~” cedWj[bWd][c 7XmWhj[d m_|
1[iY~beii[d] <edZi pk$ : _[i p[_][d Z_[ FbWjp_[hkd]ipWAb[d" Z [ [_d_][ ]hece]
ITh]Wd][d[d IJW][d I[he\\[djb_Y~j "WX[d$ :Wi 7d][Xej d[k[h <edZi Xb[_Xj Wk\
Wbb[hZ_d]i J[h_d]" ][*j Wki [_d[h 7dWboi[ Z[h HWj_d]W][djkh <[h_ ~[hleh$
CF9 9Wf_jWb mWhX _c [hij[d >WbX W~h &) C_bb_ed[d ;khe X[_ 7db[][hd [.
_c Leh WAh[ip[_jhWkec$ : [ Jh[dZm[dZ[ _ij [_d]1[b[_j[j " iW]j CF9#Lehijwdz
Z [i[h PW7Ab i_dZ WX[h (. C_bb_ed[d ;khe Wki AWf_jWb[h~«~kd][d \”h dejb[.

[_d][h[Y~d[j" Z_[ Ij[_][hkd] X[_ d[k[d Fhe [aj[d \ebbj Wbie J[h_d][h Wki$

Magere Zeiten

Mangelverwaltung Im ersten
Halbjahr 2009 kamen noch 124 ge-
schlossene Fonds neu auf den
Markt, ein Jahr spater waren es
blof 104. Zu den wenigen Gewin-
nern gehéren die Solarfonds.

Solarfonds im Kommen
Prospektiertes Eigenkapital geschlosse-
ner Fonds im 1. Halbjahr 2010 in Mio. €

zum Vor-
Jahreszeit-
raum In %

=10

Immahilien

I 1001,4

Private Equity

74,0

+6H4

Meue Energien

B 3624

Schiffe

B 2217

?cceX_b_[d\edZi

00

FIDNr; Quidks Fati

—&4

:[h C"dY~rd[h ?d_j_Wjeh H[Wb ?$I$ iWcc[bj[ _d Z[d [hij]
CedWj[d Z_Ji[i @W~h[i (-/ C_bb_ed[d ;khe [_d" +- Fhep]
Leh"WArh[ip[_jhWkc$ :Wi >WcXkh][h ;c_ii_edi*Wki Dehz
ij[_1[hj[ i[_d FbWjp_[hkd]i[h][Xd_i kc '. Fhep[dj Wk\ "(*
;khe$ :Wled aWc[d [jmW '* C_bb_ed[d ;khe I_[h aWf_jW|
IYA _\\iledZi pklkj[$ :[h pkh Kd_Yh[Z_j#=hkff[ J[*eh[dZ]
M[WbjA"YWf mWhX hkdZ '.& C_bb_ed[d ;khe [_d" + C_bb
Wbi _c [hij[d >WbX "W"h (&&/$

Dkh m[d_][ ;c_ii_edi®eki[h ekce[hd i_Y” h[][bcece_] pkc
FbWjp_[hkd]iijwdz" ZzW~[h J[X[d Z_[ PW~b[d Xbece [_d]
leh$ <"h [_d 7difh_d][d Z[i =[iY~e\]ji ifh_Y?~j] WX[h WkY~?'
I[[hiwd][d[d MeY~[d [_d[ H[_~[ ]1[iY~beii[d[h <edZi i[*h i}
I[flhaWk\j m[hZ[d aeddj[ # X[iedZ[hi" m[dd Z[h C_[j[h I_Y
I[[hifh_Y~*j$ le X[dej_]j[ H[Wb ?%$1$ dkh |I_[h MeY~[d" kc *
;khe \"h [_d Wd Z_[ 8[p_haih[]_[hkd] :"ii[bZeh\ I[hc_J[j[]
8"he][XekZ[ [_dpkm[hX[d$ :Wi <edZi"Wki >WcXkh] iWcc
X_dd[d pm[_ CedWj[d (/ C_bb_ed[d ;khe [_d" Z_[ _d ZW
Aebd#D_ff[i _dI[ij_[h]j m[hZ[d$ 7kY™ CF9 I[hc[bZ[j[ ~"d]i.

iY*d[bb[ FbWjp_[hkd]i[h\eb][$
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lebWh\edZi mWY2i[d ][][d Z[d Jh[dZ

. [ PWAb d[k[h FheZkaj[ ZW][][d iY~hkcf\j" mWi Wd Z[h h[bWj_I| bwd][d Leh
?2¢ Leh W~h "Wjj[d Z_[ 7dX_[j[h ]hece[ FheXb[c[" Ah[Z_j[ pk Wdd[*cXWh[d A
ZWi iYAbe]j i_Y” “[ipj WK\ ZWi D[K][iY~e\j d_[Z[h$ ?c [hij[d >WbX W"h (&'&
< _dWdpWKk\i_Y~j 8W<_d dkh '&* d[k[ <edZi c¢_j [_d[c fheif[aj_[hj[d ;:_][daWf
khe" [_d L_[hj[b m[d_]J[h Wbi _d Z[h [hij[d @W" h[i*+b\][ (&&/$ M_h i[~[d I
7d][Xejiab[cc[ X[_ FhezZkaj[d" Z_[ Z[hp[_j led 7db[][hd ijWha dWYA][\hW]j n
Meb\]Wd] AkXWjpa_" B[_j[h \"h ]J[iY~beii[d[ 8[j[_b_]kd][d X[_ <[h_$

=[]1[d Z[d Jh[dZ pkb[][d aeddj[d D[k[#;d[h]_[d#<edZi$ 7k\ 2dj[h[ii[ ijece[d le
Z [ ZzWda Z[h ijWWjb_Y~ JWhWdj_[hj[d ;_dif[_i[I[h]"jkd] ]kj fboWdXWh[ H[dZ
[hij[d >WbX W~h aWc[d (- iebY~[h 8[j[_b_]kd]iceZ[bb[ WK\ Z[d CWhaj" c_j :
‘khe [_d][iWcc[bj m[hZ[d iebb[d # /& Fhep[dj c[*h Wbi _c Leh WAh[ip[_jhW}
8liedZ[hi JTheee mWh ZW][][d Z[h H"Ya]wWd] X[_ IY~A_\WiX[j[_b_]kd][d$ 7bb[hZ
GkWhjwb _cc[h”_d '* d[k[ <edZi Wd Z[d CWhaj" dWY~ dkh Zh[_ <edZi _c [h
bWd]iWc WXp[_Y~d[dZ[d ;h"ebkd] Wk\ Z[d IY~A_\\icehaj[d ][m_dd[d WKY" Z_
LlhjhWk[d _d Z [ 1Y~ _\\[ " iW]j AKXWjpa_$ DehZYWf_jWb pkc 8[_if [b fbWo
~d [_d[d CWii[d]kj\hWY~j[h _dI[ij_[hj$ ;_d[ iebY~[ 8[j[_b_]kd] "Wijj[d Z_[ >V
(&&. d_Y~j c[*h _d_j__[hj$

b akciKddZi@Wdp"WiWhZ[kh FWkbied
bl _dwdb[][h

‘[h >[Z][#<edZi#CWdW][h mkhZ[ c_j h_iawdj[d C_bb_WhZ[c
X[h"~cj$ @[jpj ikY~j [h i_ YA~ d[k[ =[iY~*\ji\[bZ[h kdZ d_ccj :
Ab[_dWdb[][h _di L_i_[h0 @e~d FWkbied b[]j [_d[d FkXb_a

> X

DWY” ?2d\ehcWj_ed[d Z[h <_dWdY_Wb J_c[i m_bb Z[h 2dI[ijc[djijWh @e"d F
c_j Z[h[kjiY~A[d 8Wda if[p_[bb[i 7dbW][I[*_a[b WKO[][d$ FWkbied" Z[ii[d <ed
c_bb_ed[diYAm[h[d 2dI[ijeh[d e\\[dij[~[d" X[]_Xj i Y~ ZWc_j _d Z_h[aj[ Aed
FkXb_akciledZi$ M[Z[h FWkbied deY” Z [ :[kjiY*[ 8Wda mebbj[d pk Z[d ?d\
d[*c[d$

H iawdj" WX[h jhWdifWh[d]

FWkbied” Z[h Z[d Zh_jjlhecej[d >[Z][#<edZi m[bjm[_j X[jh[_Xj" cWYAj i Y~ X
h[{bWj | “kd][ ;K#H_Y~jb_d_[ dWc[di E=7M pkdkjp[ Eh]Wd _ic[d \"h ]J[c[_diV
M[hjfWf_[h[d $ :_[i[ 8h”ii[b[h Leh]WX[ [hce]b_Y~j [i =[bZcWdW][hd" Z_[ Wk
<_dwWdpmIjj[d if[p_Wb_i_[hji_dZ" jhejpZ[c FkXb_akciledzi \"h Ab[_dWdb[][
c”ii[d i_[ "[ZeY" Z[kjb_Y~ jhwdifwWh[dj[h W]_[h[d" Wbi ZWi >[Z][#<edZi deh
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7kOW][d pe~bj X[_if_[bim[_i[ Z_[ L[he\\[djb_Y~kd] [_d[i <edZifheif[aji" _d Z
7dbW][ijhWj[]_[ [hbekj[hj$

FWkbied mWh me~rh[dZ Z[h <_dWdpah_i[ pkc IjWh Z[h >[Z][#<edZi#8hWdYA|
iffajWakbeh[d M[jj[d WK\ [_d[d 7Xijkhp Z[i KI#>ski[hcWhaji I[hZ_[dj[ [h (&&
i[bXij hkdZ )"- C_bb_WhzZ[d :ebbWh # i[_d[d AkdZ[d X[iY~[hj[ [h [_d L_[b\W
7bb[hZ_d]i ij[*j Z[h DWc[ FWkbied WkY~ ¢ PkiWcc[d*Wd] c_j Z[d “*d]ij[d ;
8ehi[dWkK\i_YAj 1;9 3pi@cwd ISVYAi ?dI[ijc[djXWda iebb <_dWdpfhezkaj[ if[p.
Z [ M"diY~A[ FWkbiedi pk][iY~d_jj[d "WX[d # pkc DWYAj[_b WdZ[h[h AkdZ[d®
AWJild i_ Y~ _d Z[h 9WKiW ;dZ[ I[h]wWd][d[h MeY~[ Wk\ [_d[d ]kj +&& C_bb_e
L{h]b[_Y~ J[[_d_]}$

D[X[d FWkbied p_[b[d WkY~ WdZ[h[ >[Z][#<edZi Wk\ [khefs iYA[ DehcWhbak
[iMW Oeha 9Wf_jWb kdZ > _]AXh_Z][ 9Wf_jWb CWdW][c[dj iY~ed bed][h c_j

Z [ :[kjiY~[ 8Wda" Z_[ dkd c_j FWkbied aeef[h_[hj" X[jh[_Xj [_d[ [_][d[ FbW
I[]c[dj$

DehcWbWdX _[j[h "X[d Ah_j_a

[ “[hasccb_YA~[d FkXb_akciWwdX_[j[h X[*k][d Z_[ d[k[ Aedakhh[dp c_iijhWk
Z[i [khefe iYA[d <edZil[hXWdZi ;\WcW" @[Wd#8WTfj_ij[ Z[ <hWdiik" mWhdj]
2dj[hl_[m leh Z[d CWii[d#>[Z][#<edZi$ ;i i[_ dkh [_d[ <hW][ Z[h P[_j" X_i [i
1IX[" iW]j[ Z[h <hWdpei[$ ;_d_][ 7dX_[j[h m"hzZ[d Z_[ <edZi dkh ijWhj[d" kc
celb_YAij I_[b =[bZ [_dpkiWcc[bd$

‘[h 8hWdY~[dfkXb_aWj_ed ><C M[[a pk\eb][ fbwdj WkY~ Z[h b[][dZ+h[ CW
‘K#aecfWj_Xb[ L[hi_ed i[_d[i <edZi JhWn_i$ 8bk[Yh[ij 9Wf_jWb" c¢_j '/ C_bl
Jhecej[d >[Z][#<edZi BedZedi" _ij c_j ,&& C_bb_ed[d :ebbWh ZWX[_$
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| bX[h#P[hj:ha&d\[O0d[] 8hkZ[h ckYaj Wk\

o LN ‘Wi :Z[bc[jWbb A"Wj [_d[ :eff[b\kdaj_ed0 M[hjWk\X[mWA"hkd
2dzkijh_[I[hm[dZkd]$ le fheOj_[hj Z[h |_bX[hfh[_i led Z[h ]
2dOW|_ediwd]ij # kdZ ZWled" ZWii ZWi C[jWbb led Z[h ?d:
Wbi =ebz J[\hW]j _ij$

DeY” X[ij[*] Z_['. =hWcc iY *m[h] '&#;khe#=[Z[dac”dp[ pk c[*h Wbi /& Fhep
I _bX[h$ :eY™ ZWi asddj[ i_YN XWDbZ «dZ[hd" X[h_Y?*j[j Z_[ 1"Z2Z[kjiY" ] P[_jk
jlk[h J[mehz[d" ZWii Z[h C[jWbbm[hj Z[h C"dp[ "X[h Z[d D[ddm[hj ij[_][d a-¢
| _bXiji~) c[_ij _c 1Y "W]jjfebdEdeY” WKkY”? ZWi ]"dij_][h[ Z[h X[_Z[d ;Z[bc[jWDbL
\kbc_dWdj[ HWbbo ~_dj[h i_Y?0 7k\ @W"h[ii_Y”] X[jhe]j ZWi Fbki hkdz *) F
m[_j[h[d 7dij_[] \"h mW"hiY~A[_db_Y*$ ;dZ[ (&'& h[Y”Ad[ _Y"* c_j [_d[c I_bX]
Kdp[ # kdZ _c aecc[dzZ[d @W" h [hmWhj[ _Y™ [_d[d :khY?iY~Ad_jjim[hj led ('

M[_dX[h]" He?ije\\WdWboij Z[h 9ecc[hpXWda$ Pkc Wajk[bb[d Akhi meh[ ZW
Fhep[dj$ M[h i_Y™ a[_d[ I_bX[hc"dp[d ezZ[h #XWhh[d aWk\[d m_bb" awdd X]|
ij[_1[dZ[ Dej_[hkd][d m[jj[d$

| _bX[h "Wj [_d[ :eff[b\kdaj_ed0 Pkc [_d[d _ij [i [_d jhWZ_j_ed[bb[i M[hjWk\
Wbb[c _d P[_j[d" _d Z[d[d [_d 7dij_[] Z[h ?2dOWj_ed X[\"hY~j[j m_hZ$ BWKj
DWYMhW][ pk ?dI[ij_j_edipm[Ya[d iY*ed (&&/ ]J[][d"X[h Z[c Leh W"h Wk\ ('-
I[[hzeff[bj$ :[h I_bX[hfh[_i m_hz WkKY”? a”d\j_] _d [hij[h B_d_[ ZkhY" Z_[ W
2dI[ijeh[ddWYA\hW][ X[O”"][bj m[hZ[d " iW]j M[_dX[h]$

PkIb[_Y~ _ij I_bX[h [_d X[][*hj[i ?2dZkijh_[c[jWbb$ [|_bX[h "Wj zZ_ [ X[ij[ B_"
kdj[h Wbb[d C[jWbb[d " ie M[_dX[h]$ Meb\]Wd] Mhp[id_ea#HeiiXWY"" He"ij
;Z[bc[jWbb~edZb[hi >[AhWI[ki" [hmWhj[j" ZWii Z_[ _dZkijh_[bb[ DWY~M\hW][ _c
@W" h[d kc X_i pk *& Fhep[dj pkb[]j$ D[X[d Z[d jhWZ_j_ed[bb[d 7dm[dZkd]i
;b[ajhe_dzkijh_[ m[hZ[ ZzWi C[jWbb a”d\j_] I[hijehaj _d Z[h C[Z_p_d#" lebW
X[dej_]j" [h]edpj M[_dX[h]$

7kY” ¢ ~_ijeh_iYA[d L[h]b[_Y” p[_]j i_YA" ZWii Z_[ Dej_p deY”™ Bk\j dwy"n

hkdz ,+#cWb ie j[k[h m_[ I_bX[h$ Leh Z[h <_dWdpah_i[ bW] Z_J[i[h M[hj kd]j
XWbz zZ [ P[_j[d lehX[_ i[_d" _d Z[d[d Dej[dXWdal[ha*k\[ kdZ H[YoYb_d] Z_
DWYMhW][ kdz C_d[dfheZkaj_ed ]J[iY"beii[d "WX[d$ Pkc [_d[d _ij Zz_[ M_|[Z
Wk\m[dZ_] kdzZ j[k[h$ 7k\ Z[h WdZ[h[d I[_j[ m_hZ 9~_dWi P[djhWbXWda" Z
Dej[dXWda d[dd[dim[hj[ 8[ijedZ[ "ebj" a”"d\j_] a[_d I_bX[h c[*h I[haWk\[d " _
"X[hp[k]j$

7dZ[hi Wbi c_j I _bX[hc”dp[d asdd[d 7db[][h X[_ P[hj_OaWij[d J[dWk \[ijb[][d
[ _d][*"[d mebb[d$ le if _[][bj [mW [_d ?2dZ[np[hj_OaWj led =ebZcWd IWY"i Z
;Z[bc[jWbbi [_di pk [_di m_Z[h # c_j "X[hiYA"WKXWh[d Aeij[d$ ;_d[ "« hb_Y~"
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8Wda d_Y~j" Z_[ :_\\[h[dp pm_iY~[d Z[c AWK\# kdZ L[haWk\iakhi X[jhe]j b[Z
Lehi_Y?jO0O I_bX[h m_hZ _d :ebbWh J[*WdZ[bj$ L[hb_[hj Z[h =h[[dXWYa ][][d
c’dZ[j [_d ce]lb_Y~[h =[m_dd iY~rd[bb _d [_d[d L[hbkij$ le][dWddj[ GkWdje#F
Z _[i[i H_i_ae WKi$ : [ HeoWb 8Wda e\ IYejbWdZ beiij i_Y™ Z_Ji[ IY*kjp\kda
Fhep[dj "edeh_[h[d$

‘Wi ;c_jj[dj[dh_i_ae Xb[_Xj WkY"™ X[_ Z_Ji[c FWf_[h X[ij[*"[d$ ?c <Wbb [_d[}
Zhe”j 7db[][hd Z[h JejWbI[hbkij$ C[*h I_YA~[hA[_j I[hifh_Y~*j [_d ie][dWddj[h
9ecceZ_jo ;J9 led ;J< I[YKkh_j_[i" Z[h c_j froi_iY~[c I_bX[h ~_dj[hb[]j _ij$
MW][ckj_][h[ 7db[][h aecc[d ¢c_j >[X[bp[hj_OaWj[d WK\ _~h[ Aeij[d0 8[_ [_d|
I_bX[hfh[_i m_da[d "X[hfhefehj_edWb ~e”[ ;hjhe][$ lebbj[ Z[h Akhi Z[i m[_c
dWYAN][X[d" Zhe”[d c_j Z_[i[d FWf_[h[d ahe\j_][ L[hbkij[ # X_i ~_d pkc JejW

AW jWbcWhajwidi[d[ii[d[ H_i_ae \"h P[hj_Oa\

= . [ P_di[d Wc AWf_jWbcWhaj i _dZ ie d_[zZh_ ] m_[d_[$ lebl
i[_1[d" ~Wj ZWi d[JW]_I[ 7kim_hakd][d Wk\ Z[d M[hj led P[
WKY~A m[dd i Y~ Z_[i[] WK\ 7aj_[d X[p_[*[d$ M_h p[_][d" m_
Z[c ;\\[aj iY""jp[d asdd[d$

[ KebWkK\h[dZ _j[" Z_[ Z_[ ZkhY?iY~Ad_jjb_YA[ H[dZ_j[ Z[kjiY~[h 7db[_~[d X
i_ YN _d Z[d I[h]Wd][d[d X[_Z[d @W~ h[d Wk\ (") Fhep[dj c[*h Wbi "WbX _[hj}
Z [ =[\W~2h d_Y2j kdj[hiY?ejp[d" ZWii Z_ [ H[dZ_j[d a”d\j_] Z[kjb_Y~ ij[_][d r
7db[][h ¢_j ~*~[h[d 2dOW|_edihWj[d h[Y~d[d$ :[dd eXme~b | _[b] P[hj_OaWwj]
d Y7ji c_j Z[h ;dim_Yabkd] Wc H[dj[dcWha] pk jkd "WX[d" iedZ[hd i_Y”" WKk
?2dZ_pl[i X[p_[~r[d" if_[bj Z_[ H[dZ_j[[djm_Yabkd] Wc AWf_jWbcWhaj \"h Z[d
m_Y?j_ ][ Hebb[$

:[h =hkdZ b_[]j _d Z[h Aedijhkaj_ed |I_[b[h P[hj_OaWj[$ : _[i[ bWii[d i_Y~* e\
DkbbakfedWdb[_~[] P[heXedZ kdZ [_d[ eZ[h c[*h[h][ lec [_][djb_Y~[d 8Wi_i
Aecfed[dj[d Efj_ed[d p[hb[][d$ ;_d P[heXedZ pW"bj a[_d[d Akfed Wki" ZW
Z[h BWk\p[_j pk$ 8[_ =WhWdj_[p[hj_OaWij[d ieh]j Z[h P[heXedZ pkc 8[_if_[I
BWk\p[_j[dZ[ Z[i FWf_[hi pkc_dZJij i[_d[d ; _diWjp pkh"YaX[aecc|j$ : [ Efj_e
ZW\"h I[[hWdjmehjb_Y2" ZWii Z [ P[hj_OaWj[_d*WX[h Wd ij[_][dZ[d Akhi[d [
He”ije\\cWhaj j[_b"WX[d$

udzZ[hji_Y™ Z_ [ AWf_jWbcWhajh[dZ_j[" "W]j ZWi ]Jhece[ 7kim_hakd][d Wk\ Z][
H[dZ _j[ Wc AWf_jWbcWhaj" i_daj Z[h Akhi Z[i P_difWwf_[hi$ 8[iedZ[hi ijWha
AkhiiY~mWdakd][d X[_ bwd][d H[ijbWk\p[_j[d$ ; _d H[dZ _j[Wdij_[] led Zh[_
Akhi [_d[i i[Y?ie*h_][d P[heXedZi X[_if_[bim[_i[ led .)"-+ Wk\ -/"&) Fhep[d
[ _ d[c C_dki led +", Fhep[dj$
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;_d ijeha[h[h H[dZ_j[Wdij_[] [h\eblj c[_ij "[ZeY~ d_Y~j fbejpb_Y~" iedZ[hd I
P[_jhWkc led c[*h[h[d CedW|[d$ :_[ WXd[~c[dZ[ H[ijbWk\p[_j Z[i 8edZi m_h
pklkdij[d z[i 7db[][hi$ Ab[jj[hd Z_[ H[dZ_j[d X[_if_[bim[_i[ _dd[h*WbX [_d[i
|_[h Fhep[dj" ie h[Zkp_[hj i_Y~ Z[h M[hj Z[i P[heXedZi c_j khifh"d]b_Y~ i[Y
dkh led .)"-+ Wk\ .("'/ Fhep[dj$ :Wi P[hj_OaWwj" ZWi Z_[i[d P[heXedZ Wbi 8
iedij kdI[hedZ[hj[d Akhi[d Z[i 8Wi_im[hji # jhejpZ[c ijeha[h Wbi Z[h P[heXec
Z_[ WXd[~c[dZ[ H[ijbWk\p[_j h[Zkp_[hj _d Z[h H[][b X[_ iedij ]b[_Y~[d HWA¢
M[hj Z[h pm[_j[d P[hj_OaWj[aecfed[dj[" Z[h Efj_ed$

Die Rendite schlagt auf den Anleihekurs durch

Zinsgefahr Der Kurs ei-  Vferfall der Zinsen
ner Mullkuponanleihe, Urlaufrendite in %

die in vier Jahren zu
100 Prozent zuriickge-
zahlt wird, steht bei ei-
ner Rendite von zwei
Prozent heute bei
92,38 Prozent. Steigt
der Kapitalmarktzins
auf drei Prozent, sinkt
der Kurs des Bonds auf FIlms; Cuslio:Alsambiarg
82 85 Prozent. ILT0E

Kurs einer Nullkuponanleihe abhingig von Rendite und Restlaufzeit

Rendite Kurs in Abhiéingigheit von der Laufzeit in 3

in % 1Jahr 2Jahre 3)ahre 4)Jahre 5 Jahre 6 Jahre
2,00 9804 9511 0423 9238 0057 8830
3,00 a97,09 94,23 01,51 88,85 86,26 83,75
4,00 o515 9246 8890 8548 8219 7903
5,00 95,24 00,70 86,38 82,27 78,35 7462
6,00 0434 29,00 83,9 79,21 7473 7050

Cuelle: elpens Berechnungen

Led Z[c P_di[\\[a] X[iedZ[hi X[jhe\\[d i_dZ =WhWdj_[p[hj_OaWj[ c_j bwd][d
m_hal[d i_Y” ij[_][dZ[ H[dZ_j[d Wc AWf_jWbcWhaj WX[h WkY~ Wk\ FWf_[h[

[ d[c ie][dWddj[d 9Wf" Wki$ :Wpk J[*+h[d :_iYekdjp[hj_OaWj[" 7aj_[dWdb[_
8edkip[hj_OaWij[$ 8[_ Z_[i[d FWf_[h[d _ij Z[h ce]b_YA[ ;hjhW] led lehd~[h[_
CWn_cWbm[hj X[]h[dpj$ Ij[_][d dkd Z_ [ H[dZ _j[d Wc AWTf_jWbcWhaj" m[hZ][c
L[h]b[_Y” pk abWii_iYA[d <[ijp_di_dI[ijc[dj m[d_][h Wjjhwaj_I$

7dZ[hi I[h~ebj [i i_Y~ X[_ FWf_[h[d erd] BWK\p[_jX[]h[dpkd]$ :Wi X[aWwdd]j[i
dehcWb[ ?2dZ[np[hj_OaWj[$ 8[_ Z_[i[d Fhezkaj[d eh_[dj_[hj i_Y~ Z[h Akhi _
Wd Z[h ;djm_Yabkd] Z[i 8Wi_im[hji$ Ij[_]j Z[h :Wn [jmW led ,&&& Wk\ ,+&&
Kd[hA[Xb_YA" m_[i_YA Z [ H[dZ_j[d Wc AWf_jWbcWhaj [djm_Ya[bj "WX[d$

>kdZ[hjij[b Z[i 2dZ[n WXX_bZ[j" m_hZ led ,& WK\ ,+ ;khe ij[_][d$

[d ;_dOKkii Z[h P_di[d c”ii[d dkh 2dI[ijeh[d X[h”Yai_Y~j_ 1[d" Z_[ 1[1[X[d[d\W
BWk\p[_j WKiij[_][d mebb[d$ <”h 7db[][h" Z_[ _~h[ P[hj_OaWj[ X_i pkh <sbb
if [b[d L[hedZ[hkd][d Z[i P_did_I[Wki a[_d[ Hebb[ # [i i[_ Z[dd" Z[h 8Wi_im
P diedzZ[hkd][d X[[_dOKiij$

M[h \"h Z [ aecc[dZ[d @WA"h[ c_j ij[_][dZ[d P_di[d h[Y~d[j" iebbj[ Z[hp[_] b
Plhj_OaWj[ c_j =WhWdj_[ eZ[h 9Wf c[_Z[d$ F[h iWbZe Z"h\J[ [i i_ Y~ \"h Z ]
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pkdeY~ij P[hj_OaWij[ c_j a”hp[h[h H[ijbWk\p[_j pk [hm[hX[d kdZ ifej[h _d d[}
X[ii[h[d F[h\ehcWdY[WKii_Y~j[d pk _dI[ij_[h[d # WKY~ m[dd Z_[ H[dZ_j[Y W
FWf_[h[ Z[hp[_j c[_ij[di h[Y~j J[h_d] i_dZ$

<kdZWc[djWb ?2d2[n[ ®XID[[ # iY~AD[Y™)] kc][i[jp]
T e Ci ZhI dIK[d Plhj_OaWj[d Z[h Kd_Yh[Z_j#JeY~j[h >ofeL[t

— asdd[d 7db[][h WK\ \kdZWc[djWb J[m_YAj[j[ ?dZ_p[i i[jp[d$
9AWhe[$ 7bb[hZ_d]i [dj][~[d ?dI[ijeh[d c¢_j Z_[i[d FWf_[h[d
1_Z[dZ[d$

R e

FWii_I[ 2dZ[n_dI[ijc[dji *WX[d _d z[d I[h]wd][d[d @W~h[d Z[kjb_Y~ Wd Fefl
L_[b[ 7db[][h i[jp[d c_j P[hj_OaWj[d eZ[h Xehi[d][*WdZ[bj[d <edZi :J<i Z_
F[h\ehcWdY[ _ij e\j X[ii[h Wbi Z_[ Waj_l ]J[cWdW]j[h Fehj\eb_ei$ Ah_j_a[h :
c[_ij[d ?2dZ_p[i aWf_jWb_i_[hkd]i][m_Y~j[j i_dZ kdZ ZW~[h 7aj_[d [_d[d X[ie
AWX[d" Z_[ X[h[_ji ijWha J[ij_[][d i_dZ$ :_[i[i FheXb[c beij Z[h 7diWjp Z[i <
X[_ Z[c \kdZWc[djWb[ A[ddpW~b[d m_[ ZWi Akhi#8kY~ m[hj#L[h~sbjd_i kdZ c
CWhajaWf_jWb_i_[hkd] \"h ZWi 2dZ[n][m_YAj I[hWdjmehjb_Y~ i _dZ$

I[_j :dZ[ @kd_ X[h[Y~d[j dkd Z_[ 8+hi[ M_[d \”h Z_[ Zh[_ 8+hi[dXWhec[j[h 9
Kd]Whd " 9::JN zij[hh[_Y~" JiYA[Y~A_[d" Ibem[d_[d" Kd]Whd kdZ 7JN zij[h
<kdZWc[djWb_dZ_p[i$ Leh Wbb[c X[_c 7IN p[_]j Z_[ H”Yah[Y~dkd] X_i 7d\V
Ekjf[h\ehcWdY[O :[h 7IN <kdZWc[djWb iY~be]j Z[d abWii_iY~A[d ?2dZ[n kc c[”
Fhep[djfkdaj[$ : [ WdZ[h[d X[_Z[d ?2dZ_p[i mkhZ[d dkh X_i 7d\Wd] (&&/ pkh
Z [ <kdzZWc[djWbIWh_Wdj[ Z[i 9;9; lehd b_[]j" [djm_Ya[bj[ i_Y" Z_[ <kdZWc¢
iYAD[YAj[h Wbi Z[h ~[hasccb_YA[ 2dZ[n$

C[_ij berdj i_Y» ZWi L[h\WAh[d “[ZeY"" p[_]j [_d[ (&&/ I[he\\[djb_Y7j[ 1jkZ_
MWbai~rekib kdZ I[XWij_Wd BeX[ led Z[h Kd_I[hi_jej H[][diXkh]O 8[_ *, Z[h +
_dj[hdWj_edWb[d ?dZ_p[i mkhZ[ X[_ \kdZWc[djWb[h =[m_YA~jkd] [_d[ X[ii[h]
X[_ [_d[h =[m_Y~jkd] dWY~ CWhajaWf_jWb_i_[hkd]$ 8[_ _~h[h 8[h[Y~dkd] Z
p_[*j Z_ [ M_[d[h 8<hi[ Z_[ =[iWcjaWf_jWbh[dZ _j[" Z_[ 8hkjjeZ _|_z[dZ[dh[d2Z
8kYAm[hj#L[h~sbjd _i Z[h I[h]Wd][d[d Zh[_ @W~h[ "[hWd$ :_[i[ A[ddpW"b[d |
Z[d :Wj[d Wbb[h _c ?2dZ[n [dj*Wbj[d[d Kdj[hd[~c[d ][i[jp]j kdZ aecX_d_[hj$ 7
m_hz Zwdd ZWi ?2dZ[n][m_Y~j WX][b[_j[j$ ?d Z[d <kdZWc[djWb _dZ p[i i_dZz
[dj"Wbj[d m_[ _¢c Eh_]_dWb" b[Z_]b_Y~ Z [ =[m_Y~jkd] _ij kdj[hiY~_[Zb_Y~
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Zertifikat ISIN Briefhurs
CECE Fundamental Index DEOQOOHVSCDE11922 €
CEETX Fundamental Index DECQOOHVSCDTO1244 €

ATX Fundamental Index DEQOOHVSATXE 35,06 €
Juele- Hypo¥ereinsbank; Stand: 2072010

. d CWdae Xb[_Xj ‘[ZeY”0 : [ M_[d[h 8<hi[ X[h[Y~d[j dkh Z_[ Fh[_i_dzZ_p[i"
Wkoe[d leh$ : _[i[h DWY~j[_b _ij leh Wbb[c X[_ Z[d <kdZWc[djWbIWh_Wdj[d
[AA[Xb_Y~$ :W _ij [i \”h 7db[][h dkh [_d iYAmWYA[h Jheij" ZWii Z_[ >ofeL[h
[djifh[Y~A[dZ[d P[hj_OaWj[d a[_d[ CWdW][c[dj][X"~h[d [h [Xj$ 7k\ bWd][ I_Y
[djJWd][d[d :_|_Z[dZ[d iYAm[h[h m_[][d Wbi Z[h ZWda Z[h IjhWj[]_[ [hp_[bjl
7db[][h" Z_[i_Y~ _d z[d ][dWddj[d BedZ[hd [d]W]_[h[d ceYAj[d" \WAh[d me~
2dZ[np[hj_OaWj[d Wk\ aWf_jWb _i_[hkd]i][m_YAj[j[ F[h\ehcWdY[_dZ_p[i X[ii
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swWda[d P _di[d

8Wdaakd2-[tdé)XWb[ Aedjedkcc[hd m[hZ[d FO_Y~*
D[k[ Dkcc[hd \"h Wbb[O0 :_[ ;K I[[hbWd]j led 8wWda[d" ZW|| i
[kKhefe iY~ PWAbkd]iioij[c I[fW kcij[bb[d$ :_[ Wbj[d Aedjed
kdZz 8Wdab[_jpW~b[d m[hZ[d ZWdd d_Y*j c[*h ][bj[d$

[ :K#Aecc_ii_ed i[jpj ;khefWi 8wda[d kdZ _~h[d C_bb_ed[d Akdz[d [_d ][i
pkc Kcij_[] WK\ ZWi [khefs iYA[ PWAbkd]il[ha[~hiioij[c I[fTW$ ;_ d @W" h dW Y
[ _d[h d[k[d L[hehZdkd] iebb Z_[ I[fW#{X[hm[_ikd] I[hX_dZb_Y~ m[hZ[d" Z_|
@WAh[ ZWdWY"$ : [ L[hehzdkd]" Z_[ 8_dd[dcWhajaecc_iiWh C_Y~[b 8Whd_
b _[1j Z[h <_dwdY_Wb J_c[i :[kjiY~bWdZ <J: _c ;djmkh\ leh$

M[dd Z_[ C_jlb_[ZiijWWj[d kdZ ZWi ;K#FWhbWc[dj pkij_cc[d" asc[ ZWi ;dZ][
LIh\WAh[d iY~ed (&'( eZ[h (&')$ :Wdd m”hZ[d d_Y*j c[*h Z_[ Whbj[d Aedjedk
8Wdab[_jpWA~b[d ][bj[d" iedZ[hd dkh Z_[ _dj[hdWj_edWb[d <ehcWj[ ?XWd ke
|_d]b[ ;khef[Wd FWoc[dji 7Th[W iebb =[bZjhWdi\[hi X_bb_][h kdZ [khefwm]
dWj_edWb$ <_hc[d kdZ Fh_IWjakdz[d asddj[d _~h[ Jh[dp”X[hiY~h[_j[dZ[d P\
ij[k[hd$ | _[ c”iij[d d_Y~j c[*h _d ‘[Z[c BWdZ Aedj[d leh Wbj[d$

lebWd][ Z_[ Wbj[d PWAbkd]i_dijhkc[dj[ X[ij[~[d Xb[_X[d" pe][hd Z_[ Dkjp[h
Kcij_[]i ~_dWki " X[1h”dZ[j Z_[ 8h”ii[b[h 8[*+hZ[ Z[d IY~h_jj$ PmWh X _[j[d :
\h[_m_bb_]i[_ ] (&&. Z_[ I[fW#{X[hm[_ikd] kdZ # c_j 7kidWAc[ Z[h IfWhaWii
I[fW#BWijiY~h_\j fWhWbb[b pkc dWj_edWb[d L[h\W~Ah[d Wd$ 8_i~[h bWk\[d
{(X[hm[_ikd][d "X[h I[fW$ =[~[ [i _d Z_[i[c J[cfe m[_j[h" m[hZ[ Z[h [_d~[_jb_
[hij _d )& @WA"h[d H[Wb_jej" ~[_cej [i _d [_d[h _dj[hd[d <eb][dWXiY~«jpkd] :
‘Wi 8[hWjkd]ikdj[hd[~c[d OWTf][c_d_ iY~ejpj" ZWii Z[h Kcij_[] WK\ I[fW Z[d A
i[YAi @W~h[d '-+ C_bb_WhZ[d ;khe Aeij[d ifWh[d kdZ Z[d 8Wda[d +( C_bb_
asddj[$ :[h I[fW#IjWdZWhZ asdd[ Z[d M[jjX[m[hX pm_iY~[d :khefWi 8Wda[d
d[k[ PWAbI[h\WAh[d "X[h CeX_b\kda kdz ?dj[hd[j [hb[_Y~j[hd$

2d :[kjiYAbWdZ kdj[hij”jp[d fh_IWj[ kdZ ]J[deii[diYAW\jb_YA[ 8Wda[d Z[d I[he
[h]_Xj a[_d[d I_dd" Z_[ Wbj[d loij[c[ "X[h @W~hp[~dj[ m[_j[h pk fO[][d " iW
_h[ajeh PWAbkd]il[ha[*h X[_c 8kdZ[il[hXWdZ Z[kjiY~[h 8Wda[d 8Z8 $ 7bb
Z [ AkdZ[d" Z_[ Kdj[hd[~c[d" WK\ ZWi [khefe iYA[ L[N\WAh[d I[hfO _YAj[j m[t
ZWdd ?XWd kdZ 8?9 _~h[h =[iY~«\jifWhjd[h b_[\[hd " iW]j[ 8[oh_jp$ M[dd Z
[kjiYAbWdZ '* C_bb_WhZ[d PW~Abkd][d “+~hb_Y~ kch[YAd[d c”ii[d" meh[ ZWi
Z [ 1fWhaWii[d" Z_[ X_i*[h Wd dWj_edWb[d L[h\WAh[d \[ij*Wbj[d mebbj[d"
1010d [_d[ 1[ilipb_YA[ Kcij_[li\h_ij WK\ I[fW WK\][][X[d$

urdb_YA m_[ Z[h 828 kdZ Z[h 8kdZ[il[nXWdZ Z[h Lebai# kdZ HW _\\[_i[dXW
[kjiYA[ 1fWhaWii[d# kdZ = _hel[hXWdZ :1=L Wc :edd[hijW] Wk\ 7d\hW][ b[:
{X[h]Wd]i\h_ij" kc AkdZ[d d_Y~j pk "X[h\ehZ[hd$ :[h 8LH \ehz[hj Zh[_ X_i |
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. d_]1i_dz z_[ 8wda[d X[_ _~h[c 7ff[bb Wd Z_[ «\\[djb_YA~[ >Wdz" [d[h]_iY~"
Lehh[_j[h i_dZ ZWX[_ dkh Z_[ H[dj[dI[hi_Y~[hkd] 8kdZ kdZ Z [ PebbX[*+hZ]
=[i[jp][X[h c”ii[ WkY~ ZW\"h ieh][d" ZWii 8Wdaakdz[d _~h[ ;_dpk]i[hceYAj_]
P[_jkd]iwXe ez[h [_d[ L[hi_YA[hkd] d_Y~j [njhW \"h [_d[ I[fW#BWijiY~h_\j [

Ahofj_iY~A[ A"hp[b

2XWd

[ ?dj[hdWj_edWb 8Wda 7YYekdj DkcX[h" akhp ?2XWd" Z_[dj Z[h _dj[hdW]j_
Z[h Aedjedkcclhioij[c[ kdZ [hb[_Y~j[hj Z[d _dj[hdW]_edWb[d PW~bkd]il[ha]
m[d_][h aecfb_p_[hj" Whbi [i iYA[_djO ?d :[kjiY~bWdZ i_dZ Wbb[ ?XWd#Dkcc
kdZ i[jp[d i_Y~ pkiWcc[d Wki Z[c BsdZ[ha"hp[b ::" ][\eb]j led pm[_ Fh”\p_\\
s8Wdab[_jpWA"b kdZ Z[h X_ir[h_][d Aedjedkcc[h$ B[[hij[bb[d m[][d pk akhp[
m[hZ[d \"~h[dZ c_j Dkbb[d WK\][\"bbj$

829
:[h 8Wda ?Z[dj_OYWj_ed 9eZ[ akhp 8?9 [hbWkX] _dj[hdWj_edWb ijWdZW]
[ _dp[bd[h =[bZ_dij_jkj[$ ;h "Wj X_i pk [b\ Ij[bb[d$

=[ X" "h[d[KjiY*#Xh_j iYM 7XpeYa[ Wc =[bZWKkje
P ® ; d L[hjhW] pm_iY~[d =[bZ_dij_jkj[d WK\ Z[h ?di[b kdZ Z[h
eWW[dXWhj" mWi Z_[ >eki[h X[_c =[bZWXA[X[d \"h [_d[d H[_.
:[h 7k\iY~AbW] Wd Z[d AkdZ[d _ij "ff_]$

[kjiYA[ 8Wda[d cWYA[d _~h[d H[_XWY" ¢c_j AkdZ[d" Z_ [ _d =heceXh_jwdd_|
WXA[X[d$ >[Xj [jmW Z[h AkdZ[ [_d[h Z[kjiY~[d IfWhaWii[" LebaiXWda eZ[h |
=[bzZ WX" ckii zWi Z[kjiY~[ ?2dij_jkj Zz[h Xh_j iY~[d 8Wda [_d ;dj][bj led dkh
WKki [_d[c L[hjhW] pm_iY~[d Z[kjiY~A[d kdZ Xh_j_iY~[d 8Wda[d ~[hleh$ :[d ]b
Xh_j_ iY”r"[ 8wda[d Z[d ~_[i_][d >eki[hd \"h JhwdiWaj_ed[d _~h[h AkdZ[d wd
=[bZWkjecWj[d$

=b[_Y~ p[_j_] adef\[d Z_[ Z[kjiY~[d ?2dij_jkj[ _~h[d AkdZ[d \"h Z_[ 7kibWdZijl
L _[b\WYA[i c[*h WXO0 Z_[ <hWda\khj[h IfWhaWii[ X[_if_[bim[_i[ + ;khe" Z |
AWii[b[h 8Wda *"+&:{khier*g 8Wweda Z[ij[di +"// ;khe" Wkece[h X[_ 8WhYbWoi" ¢
[ d FWhjd[hWXaecc[d pkh =hWj_iwX~[Xkd] "W|$

[ :_iah[fWdp Z"h\j[ Z_[ :[XWjj[ _d :[kjiY"bWdZ kc Z_[ 7kjecWj[d][X"*h[d n
> dj[h]lhkdz _ij" zWii Zz_[ Z[kjiY"*[d 8Wda[d 7kibwdZijhwdiWaj_ed[d d_Y~j >
ZW Z [ =[X""h[d \"h <h[cZWXA"[Xkd][d "_[hpkbWdZ[ ie "ehh[dZ i_dZ # j[_bm

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


http://www.capital.de/finanzen/banken-zinsen/:Gebuehren--Deutsch-britische-Abzocke-am-Geldautomaten/100031594.html
http://www.capital.de/finanzen/banken-zinsen/:Gebuehren--Deutsch-britische-Abzocke-am-Geldautomaten/100031594.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0005140008.DE

'& ;khe$ BWKkKj [_d[h ;K#H_Y”*jb_d_[ c”ii[d i [ _~h[d AkdZ[d WX[h \"h ZWi =]
\h[cz[h ?2dij_jkj[ _c 7kibWwdz Z[d ]b[_Y~[d 8[jhw] X[h[YAd][d m_[ _¢c ?dbWdZ:
_dd[h*WDbX :[kjiY*bWdZi pk i[da[d" "Wbj[d Z_[ 8Wda[d “[d][ X[_ 7kibwdZijhV
"eYN # kc Z[h ;K#H_Y2jb_d_[ pk [djifh[Y~[d$

Wi 8kdzZ[iaWhj[bbWcj "Wj X[h[_ji c[*h\WY” J[cWAdj" ZWii i_Y~ Z [ 8wda]d
AedZ j_ed[d _c ?2dbWdZ [_d_][d iebbj[d$ ?d :[kjiY*bWdZ ]_Xj [i I_[h 7kjecV
Z[h ZWi =[bZWXA[X[d \"h AkdZ[d kciedij _ij$ : [ 8Wda[d _d Z[d L[hX"dZ[d >
AWhj[bbWcj J[I[di[_j_]1 b[Z _]b_Y™)) 9[dj X_i ' ;khe" Z_ [ aeij[deh_[dj_[hj \[i]
i [ d_Y*) Wd Z[d AkdZ[d m[_j[h][X[d$

WX[_ "WdZ[bj [i i _Y™ kc Z_ [ IfWhaWii[d]hkff[ ¢c_j (+$-&& 7kjecWij[d" Z [ Le
7kjecWj[d" Z_[ 9WiN =hekf # p&ijz{Wdbih Mecc[hpXWHeh[d # c_|j /1&&&
7kjecWij[d kdzZ 9Wirfeeb" [[mW c¢c_j Z[h JWh]eXWda" ¢c_j (+&& 7kjecWj[d$
M[dd AkdZ[d WX[h Wkee[h*WbX _"*h[h =hkff[ =[bZ WXA[X[d" ZWdd m_hZ [i j]
X[h[Yy~rd[d i_Y~ zwdd ][][di[_j_]1 \"h [_d[ [_dp[bd[ JhWdiWaj_ed j[_bm[_i[ (&
?2dij_jkj[ IWdp eZ[h j[_bm[_i[ Wd Z_[ AkdZ[d m[_j[hh[_YA[d$ le aeij[j i_[ ZW
\h[cZ[d 7kjecWj[d X _i pk '& ;khe$

Me~rh[dZ Z_[ Z[kjiY~[d 8Wda[d X[h[_j i_dzZ" Xh_j_iY~[d 8Wda[d dkh -+ 9[dj V
i_ YN _dd[h"WbX led :[kjiY*"bWdZ d_Y*ji # pkc IY*"WZ[d Z[h L[hXhWkKY~"[h$ L
LebaiXWda[d "WX[d a[_d ?dj[h[ii] Wd d_[Zh_][d =[X"*h[d$ <"h i [ m"hZ[ [_«
M[jiX[m[hXilehj[_b I[hbeh[d ][*"[dO :[dd |I_[b[ AkdZ[d [he\\d[d [_d Aedje X[_
Z _YNjilij[ <_b_Whbd[jp "WX[d$

W ZWi 8kdZ[iaWhj[bbWcj :hkYa cWY”*j" "Wjj[d Z_[ 8Wda[dI[hXedZ[ Z[h 8["e
leh][iYAbW][d" ZWii Z_[ 8Wda[d i_Y”™ J[][di[_j_1 I1Wh a[_d =[bZ c[*h WXd["c]
[_d Z_h[aj[i AkdZ[d[dj][b] J[X[d$ :[h AkdZ[ iebbj[ Jb[_Y”™ Wc 7kjecWj[d Z_[ /
X[aecc[d # bWkj LehiY*bW] + ;khe$

Wi "Wj ZWi AWhj[bbWcj WX][b[Ad]j" ZW [i + ;khe Wbi pk "eY” X[[hWYA"j[j$
a’d\j_1[ ;djl[bj "Wijj[ [ Wk\ Z_[)) 9[dj X_i ' ;khe I[hm _Ji[d" Z_[i_Y~ Z [ 8W
7kjecWj[dI[hX"dZ[ aeij[deh_[dj_[hj _d H[Y~Adkd] ij[bb[d$ :Wii Z_[ Z[kjiY~"[d |
8Wdaf[d i_Y” dkh -+ 9[dj X[h[YAd[d" Z"h\|[ ZWi AWhj[bbWcj _d i[_d[h C[_dk
lebb ] "X[hj[k[hj i _ dZ # kdZ [i \"h IfWhaWii[d kdZ LebaiXWda[d iY~m_[h_][h
Whlkc[dj_[h[d$ :[h L[hXWdZ Z[h Fh_IWjXWda[d" Z[h 828" fbeZ [hj ZW][][d ¢
d [Zh_][h[i AkdZ[d[dj][bj led ( ;khe$ 8 i C_jj[ 7k]kij c”ii[d Z_[ L[hXedZ[ Z]cC
d[k[d LehiY~bW] lehb[][d$

: [ L[hXedZ[ led IfWhaWii[d kdZ LebaiXWda[d # Z[h :I=L kdZ Z[h 8LH # I[hn
ZWhWk\" ZWii Z [ -+ 9[dj a[_d[im[]i aeij[dZ[Ya[dZ i[_[d$ L _[bc[*h m"hZ[d Z
;_dXkee[d ~_dd[*c[d" _d Z[h >e\\dkd]" ZWii ZkhY" ZWi 7Xaecc[d Z_[ ;9#AW|
PW2bkd]il[ha[*h WjjhWaj_I[h m[hZ[$
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8b”j[d#8eeWWbiY/ ][bZ WKki Je DbJ[jj[dfWT_[h

+ . [ PWAb Z[h kd[Y"j[d 8Wdadej[d ij[_]j # kdZ Z_[ =[bZ\*biY
_cc[h [hOdZkd]ih[_Y~[h$ L_[b[ ijWcc[d Wki 1”Z# kdZ Eij[kh
WX[h WKY~ WKi :[kjiY bWwdZ$

i _ij [_d[ X[iedZ[h[ 8b”j[ ][m[i[d" Z_[ [_d[ :Wc[ Wki B[_fp_] _c <[XhkWh leo
=[XkhjijW]iXbkc[dijhWkoe fO"Yaj[0 [_d \WbiY~A[h +&#:khe#IYA[_d" ][ZhkYa] )
IYred ZWi ;_dij[Ya[d _d Z_ [ >ei[djWiYA[ "X[hijWdZ Z [ 8b”j[ d_YA~j kdX[iYA"\
XhWYAJ[ Z_[ :We[ Z[d p[h\hwWdij[d IY~A[_d pkh B[_fp_][h 8kdzZ[iXWdaOb_Whb]
X[iY~eZ 1j c[bZ[d kdZ :hiWjp "WX[d" mWi d_Y~j \kdaj_ed_[hj[$ : [ Dej[dXW
[ d$ M[h Z_[ AbefWf_[hdej[ ZhkYaj[" Xb_[X kdabWh$

- [ 8b”j[ Wki Z[c 8bkc[dijhWkoe _ij dkh [_d[ led | _[b[d" m[dd WkYA [_d[ i[~h
))$,+* J[\ebiY~j[ 8Wdadej[d mkhZ[d _c [hij[d >WbX W~h Z[kjiYAbWdZm[_j W
1Ipelld” (& Fhep[dj c[*h Wbi _¢c pm[_j[d >WbX W~Ah (&&/" m_[ Z_[ 8kdZ[iXW
‘[h \WbiYA[ +&[h b _[]j ZWX[_ c_j [_d[c 7dj[_b led \Wij pm[_ :h_jj[bd [hd[K]
- [ PWAb Z[h _d :[kjiY~ bWdZ h[]_ijh_[hj[d 8b”j[d ij[_1j i[_j 7d\Wd] (&&. m_][
HlaehZm[hj[ led (&&* kdZ (&&+" Wbi X_i pk *+$&&& <+biY~kd][d [_daWii_[h
deY” m[_j [dj\[hdj$ : [ =h”dZ[ \"h Z[d 7dij_[] i[_[d kdabWh" m_[ Z[h B[_j[h
8Wh][bZ Z[h 8kdZ[iXWda" >[bckj H_jj][d" iW]j$ C[*h <ebiY~kd][d WK\ Z[c C\
‘hc_jjbkd]i[h\eb][ Z[h Feb_p[_ eZ[h iY~b_Y~j Pk\Wbb # ZWi i[_[d Z[daXWh]
FWd_a c”ii[ d_[cWdZ "WX[d" iW]j H_jjl[d$ 7k\ '&$&&& :[KkjiY~[ asc[d fhe @V
M_h ij[~[d Z[kjb_Y~ X[ii[h ZW Wbi Z[h 1Y~Ad_jj" _c :khe#HWkc aecc[d () <sk
;_dme~d[h " iW]j H_jj][d$

:[h 8[i_jp[h "W\j[j \"h Z_[ <ebiY~kd]

M_[ ab[_d ZWi FheXb[c deY”™ _ij" p[_]1[d WkKY" Z_[ WXiebkj[d PWAb[dO :[h _
<WbiYM][bZ I[ThkhiWYAJ[ IYAWZ[d X[b_[Vi_Y"led @WdkWh X_i ;dZ] @kd_ W
Z[h 8[jhW]" Z[h _d [hij[h B_d_[ _c >WdZ[b Wbi IY"WZ[d Wd\sbbj " iW]j H_jj
[_d[ 8b"j[ X[_c 8[pW~"b[d [djz[Yaj]" ckii i_[ [hiWjpbei [_daWii_[h]j m[hZ[d # Z
IY"WZ[d$ ;_d[d I[hWdjmehjb_Y*[d Kc]Wd] c_j 8Wh][bZ c”ii[d m_h led "[Z][c
iW]j Z[h B[_j[h Z[i DWj_edWb[d 7dWboi[p[djhkci X[_ Z[h 8kdZ[iXWda" HW _c
@e]*khj aWk\j" iYA"Wkj "W WkKkY”N WK\ ZWi >WbjXWha[_jizWjkc$ 7c X[ij[d i[.
I _Y~A[hA[_jic[hacWb[ Z[h IYA[_d[ pk fh”\[d" hej ;bc m[_j[h$

le Mojjl Z_[ :Wc[ Wki B[_fp_] Z_[ Je_DbJjj[dfWf_[hXb"j[ Wk\ 7d"_[X Whbi <ebiY
]bWkXj ;bc kdZ fhei[dj_[hj [_d m[_j[h[i fbkcf[i ;n[cfbWhO ;dZ[ (&&/ mebbj[ °
JWdaij[bb[ _d C[bikd][d dWA”[ AWii[b c_j [_d[c Gk_jjkd]iX[b[] Z[h IfWhaWii]
Z[d X[_Zi[_j_] ZWi +&#;khe#Cej_I| ][ZhkYa] mWh$ :eY” Z[h JWdamWhj mWh
iYA_cc[hj[ ZkhY"$ : [ c[_ij[d 8b"j[d i[_[d b[_Y"] pk [djbWhI[d" iW]j H_jj][d$
ANaj_iYN We A_eia [_d[ P[_jkd] ]J[aWk\] m_hZ eZ[h X[_ iY~Ab[Y?j[d B_Y”"jl[h"
8[i_jpl[h m[Y”i[bj" aedd[d Z_[ 7hX[_j[d fhe\[ii_ed[bb[h =[bZ\ebiY~[h p_[cb_Y
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[_dij[j[h M[jjbWKkK\$ :[ddeY”™ ~eb[ Z_ [ =[][di[_j[ d_Y"j WK\$ GKkWb_jwWj_ | JW
~d Z[d I[Th]Wd][d[d @W"h[d a[_d[ Jhece[d L[hX[ii[hkd][d$

;bc pkleb][ aeccj Z_[ CWii[ Z[h <ebiY~kd][d WKki I"Z[khefW$ ; d[] mWYPri[dZ
h[]_ijh_[h[d m_h pkZ[c Wki Z[c XWbj_iY”*[d HWkc$ :Wi mWh (&&* kdZ (& &+
Ikcc[ i[_[d [i [jmW pm[_ :kjp[dZ <ebiY~[hh_d][" Z[h[d 8b"j[d akhi_[h[d$ D[k”
IT_j C_jil I'[hIWd][d[d @W"h[i _ij [_d[ d[K[ <ebiY~kd] _c¢c KcbWk\" [_d <"d\p_
[kjiY"bWdZ aecc[d kdZ WKkY?j[ Wd\Wd]i leh Wbb[c _d DehzZZ[kjiY"bwdzZ W
Wii Z_[ <ebiY?™[h "X[hm_[][dZ lec HWdZ Z[h ;khe#Ped[ ijWcc[d" i_["] ;bc d_
TkY”™ [_d[ ;hm[_j[hkd] Z[i L[hXh[_jkd]i]l[X_[ji Z[h =[c[_diY~ *W\jime~rhkd] # _c
;ijbWdzZ Z [ Dkcc[h '- ¢ ;khe#AbkX m[hZ[d # ~ebj [h d_Y*j \"h fheXb[cW]j_i
Lehj[_b" Z[dd ZzwWdd ]["j [i _d Z[d X[_jh[j[dZ][d BedZ[hd kc Z_[ [_][d][ Me~hkd
=[i[jp[ e\j I_[b ijh[d][h" Z_[ PkiWcc[dWhX][_j Z[h ;hc_jjb[h _ij [d][h " iW]j ;b

8de[|de[ 8qddif[p_ Wb _ij [hnmWhj[j] \Wbb[dZ]
: . [ :nf[hj[d Z[h 7db[_~[Xekj_gk[ 8Wdjb[ed "Wbj[d Z[d 8eec
8kdZ[iwdb[_~[d \"h X[[dZ[j$ 7db[][h c”ii[d c_j Akhil[hbkij[d

[ <WY7b[kj[ Z[h 7db[_~[Xekj_gk[ 8Wdjb[ed Wki >Wddel[h h[Y~d[d c_j \Wb
8kdZ[iWdb[_~[d$ M_h "WX[d Z[d ;:_dZhkYa" ZWii Z[c 7k\mehjijh[dZ Z_[ Bk\
8Wdjb[ed#9~[\lebaim_hj >WhWbZ Fh[_ceb[h$ ;_d[ d[k[ <bkY~jm[bb[ _d 8kdz
aecc[dZ[d MeYA[d d_Y~j J[X[d$ M[Z[h Z[h kd[hmWhj[j[ H"Ya]Wd] Z[h 7k\jhW
Z[KkjiYA[d ?2dZkijh_[ deY” Z[h ;_dXhkY” Z[i \hWdpei_iY~A[d =[iY"s\jiab_cWi
AKkhiij[_][hkd][d X[_ Z[d 8kdZ[ifWf_[h[d J[\"*hj$

DehcWb[hm[_i[ iY~A_YA~j[d ?dI[ijeh[d X[_ iebY~[d DWY~h_Y*j[d led 7aj_[d _d
\"~Ahj zwdd pk ij[_][dZ[d 7db[_~[akhi[d kdZ _c =[][dpk] pk \Wbb[dZ[d H[dZ _j
I[Th]Wd][d[d CedWj[d ~Wjj[d |_[b[ 7db[][h _~h =[bZ _d 8kdz[iwdb[_~[d _dI[ij
Z[h FWf_[h[ c_j p[~d «~h_][h BWk\p[_j Wk\ [_d H[aehZ] [\ led [jmW ("+ Fhe
X[jhelj Z_[ H[dZ_j[ p[*d «~h_][h 7db[_~[d ("," Fhep[dj$
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<"h ;djifwddkd] Wd Z[d 7db[_~[cehaj[d ifh[YA[ WKYA" ZWii Z_[ ~eY~I[hiY~ kb
=h_[Y~[dbWdZ kdZ 1fwd_[d pkb[jpj e~d[ IY~m_[h_Ja[_j[d d[k[ 8edZi X[][X[d
9nr[\lebaim_hj Fh[_ceb[h$ :[h :nf[hj[ _ij "X[hp[k]j" ZWii Z_[ 7jjhWaj_l_j+j led
aecc[dZ[d MeY~[d ijWha b[_Z[d m_hZ$ :[dd \”h |_[b[ 7db[][h h”"Yaj m_[Z[h Z
H i_aei _d Z[d LehZ[h]hkdZ$ KdZ ZW "WX[d 8kdZ[iWdb[_~[d ijWha[ Aedakh
BWK\p[_j a=dd[d 7db[][h ZkhY~ =[bZcWhajfWf_[h[ [hi[jp[d" 8kdZ[iWdb[_~[d
BWK\p[_j[d ZkhY~ ~eA[hI[hp_dib_YA[ Kdj[hd[~c[diWdb[_~[d$

Cej IWj ediijhwelc[lOpXWda X[ijhW\j 8[hWij[h

[ 9ecc[hpXWda X[b[]j] _*h[ 8[hWj[h c_j [_d[c CWDbKi" m[dc
Akdz[d 7dj[_b[ Z[i e\\[d[d ?cceX_b_[d\edzZi >Wki_dI[ij ;khe
pkh”Ya][X[d$ le iebb[d Z_[ C_jWhX[_j[h e\\[dXWh cej_I|_[hj
lec L[haWk\ WXpk "Wbj[d$

Wi 8[_if_[b p[_]i" pk m[bY”~ ZhWij_iY~A[d C_jj[bd cWdYA[ 7dX_[j[h Jh[_\[d" |
leh 7XO"ii[d pk iYA"jp[d$ ?c Pk][ Z[h <_dWdpah i[ ckiij[d | _[b[ ?dI[ijc[dj"sk
iYAb _[ce[d" m[_bi [ Z_ [ 7kipW~Abkd]im”diY~A[ d_Y*j c[*h X[Z_[d[d aeddj[d$ :
Z [ FhezZkaj[ pm_iY~[dp[_jb_Y~ m_[Z[h" pkb[jpj aWc [i WX[h pk [_d[h d[k[h]
‘[hp[_j i_dZ p[~d <edZi ][if[hhj" hkdZ [_d :h_jj[b Z[i =[iWcjl[hce][di Z[h 8hW
C_bb_Whz[d ;khe _ij [_d][\heh[d$

7bi 7kibei[h \"h Z_[ *"d]ij[ <bkY”j Z[h 7db[][h ][bj[d Fbed[ Z[i 8kdZ[iOdWdpc
AdZ_1kd]ivh_ij[d kdZ [_d[ C_dZ[ij"Wbj[ZWk[h [_dpk\"Ah[d$ ;_d_][ 7dX_[j[h
_Ah[ <edZi e\\[d pk ~"Wbj[d$ :_[i[i P_[b I[h\eb]j dWY~ <_dWdY_Wb J_c[i :[Kj
2d\ehcWj_ed[d WkY~ Z [ 9ecc[hpXWda c_j ~h[h CWbki#H[][bkd]$

E\Op _[bb ]_Xj Z_[ 8Wda Z[d <_b_Whb[d ;hjhW]ip_[b[ leh" Z_[ led Wbb[d C_j
m[hZ[d iebb[d$ JWjisYAb_Y~ “[ZeY” m[hZ[d Z_[ PWAb[d ?di_Z[hd pk\eb][ W]
Alhkdj[h][XheY~[d$ L[haWk\j [_d 8[hWj[h [_d 7dbW][fheZkaj" m_hZz i[_d[c L
X[ij_ccj[h ;hjhW] 1kjI[iY~h_[X[d$

ljscej Z[h AkdZ[ i[_d[d <edZi ifsj[h m_[Z[h WX" ~Wjj[ ZWi X_ibwd] a[_d[ d[]'
Wk\ ZWi L[hjh_[Xiaedje Z[i 8[hWj[hi$ 2c =[][dj[_bO L[haWk\j[ [h Z[c AkdZ[d
mkhz[ i[_d[c Aedje m_[Z[h [_d ;hjhW] 1kj][iY h_[X[d$

—hkdZisjpb_Y~ a[_d[ 8edki#CWbki#H[][bd _c L[hjh_[X
8[_c >Wki_dI[ij ;khefW "Wj Z [ 9ecc[hpXWda ZWi loij[c dkd kc][a[~hj$ | _[ >
m[dd AkdZ[d <edZiWdj[_b[ pkh”Ya][X[d$ Lec ‘[m[_b_][d L[hjh_[Xiaedje m_h
‘hihW] WX][pe][d" Z[d i_[ [_dij \?h Z[d L[haWk\ ]kjI[iY~h_[X[d X[aWc[d # i[t
AWK\ X[h[_ji c[*h[h[ @W~h[ pkh”Yab_[]j$ le iebb[d Z_[ 8[hWj[h cej_I_[hj m]
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LlhaWk\ WXpk Wbj[d$ ?di_Z[hd pk\eb][ hej cWdY~[h C_jWhX[_j[h dkd ]hkd2z
c_j akdz[d][h[Y"j[c L[h"Wbj[d "WX[ Z_[i d_Y*ji pk jkd$

=hkdZisjpb_Y~ ]_Xj [i X[_ Z[h 9ecc[hpXWda a[_d[ 8edki#CWbki#H[][bkd][d
IfTh[Y~[h Z[h 9ecc[hpXWda$ ?c 2dj[h[ii[ Z[h AkdZ[d "WX[ cWd i_Y" X[_ e\\[c
Wbb[hZ_d]i \"h [_d[ WXm[_YA[dZ[ >WdZ WXkd] [djiY~_[Z[d$ IY b _[eb_Y~ i
Wk\ Z_[ Wdij[~[dZ[d =[i[jp[iedZ[hkd][d cWii_I| I[hkdi_Y~[hj$

M[][d Z[h aedi[hIW]j_I[d Ijhkajkh Z[i FheZkaji kdZz Z[i e\\[d[d IWY~ijwdZ[i
AkdZ[d" a[_d[ lehiY~d[bb[d 7dj[_bil[hask\[ lehpkd[~c[d " ie Z[h Ifh[YA[h$ :
1[bj[d" m[dd L[hask\[ "X[h [_d[d lehWX \[ijI[b[]j[d HW~c[d ~_dWki ijWjj][\kd
] _d][d WKkY~ dkh pkbWij[d Z[h “[m[_b_][d <_b_Wb[$ ?di_Z[h m_Z[hifh[Y~[dO
1[dWkie m_[ Z_[ L[hjh_[Xip_[b[ WK\ Z [ [_dp[bd[d C_jWhX[_j[h ~[hkdj[h][Xh

P dij_Yalh

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

JWI][i][bZ

\"h '$Q&& +&$&&&
;khe ;khe

= OWf_jWb :_hJayWf_jWbzZ_h[@($Z[ ("(+

8Wda e\ IYejbWXIWdaeliYejbWHZ&Z[ ("'&

7dX_[j[h AedjWaj

YecZ_h[Yj XWd&ecZ_h[Y|j$Z] ("'& ""&&
D?89 : hJaj d XYZ h[aj$Z[("&& ("&&
?D=#:_8W &".&( -.*+-. '""I& &
IWdjwdZ[h :_h[a&'8&#da++,*-- ""-+ Mo+
9eicei:_hJ[aj YeiceiZ_h[aj$Z% o+
EoWa 7da[h 8Wd&'.&+ ,/(+&&'"-& "-&
<[ij][bZz

) i i 7dbW][p[_jhWkc
7dX _[j[h AedjWaj ) .

, CedWj] '( CedWj[

8 ]XWda 71 X _]XwWdas$Z] ("+& ("-&
29797 8Wda KA FB9 _Y_Y_XWda$Z] 4 ("*&
D?89 : hJ[aj d XYZ hl[aj$Z] ("&& ("*&
7aXWda D$LS$ WaXWdadl$Z] RS ("*+
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?I87DA &, (/1&"1] e+ ("&&

P hwwij8gWda p_hWWjXWda$z[ '"-+ ("&&
EowWa 7dal[h 8Wda &'.&+ /I (+&& e+ ("&&
8AC 8WkifWhaWii[] CW_dp &,"')" )&)+&& ! -

_d Fhep[dj fhe @W"h$ 7kimWAb X[ij[h 7dX_[j[h0O CWn_cWb [_d 7d][Xej c_j
. dbW][d]WhWdj_[1 cWn_cWb pm[_ dkk"W D ki@ Z[$ b W][d]WhWd] [
X[Ih[dpj$ ) H[dZ_j[$

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

H_[ij[h#HKgpOY"*[h iYA*DW][d 7bWhc

- d[ 1jkZ_[ p[_1j" ZWii |_[b[ H_[ij[h#?d\ehcWj_ed[d i[*h kd:
",n i dz$ Pkz[c X[ced][bd ;nf[hj[d Z_[ e\j dkh iY~m[h pk [ha[dc
..("3 Aeij[dijhkajkh$ @[jpj i_ddj ZWi <_dWdpc_d_ij[h_kc Wk\ 7X

-Jﬂm'z

_d[ 1jkZ_[ _c 7k\jhW] Z[i 8kdz[iOdWdpc_d_ij[h_kci [cfO[~*bj [_d [_d~[_jb_Y
2d\ehcWj_ediXbWjj \"h H_[ij[h#L[hjhe][$ ?diX[iedZ[h[ X[_ Z[d Aeij[d X[_ Z

1[\ehZ[hj[d 7bj[hilehieh][ i[_ c[*h JhWdifWh[dp dej_]" c[_d[d Z_[ ;nf[hj[d$ I
ijWdZWhZ_i_[hj[ 7d]WX[ led A[ddpW~b[d" m[bY~[ 7Xp”][ _d Z[h ;_dpW"bkd]
Zh"Ya[d kdZ _c HKA[ijWdZ Z_[ 7kipWA~bkd][d I[hc_dZ[hd$ 7ki Ah[_i[d Z[i C_
IThbWK[j[" ;dZ[ 7k]kij m[hZ[ "X[h Z_[ Aedi[gk[dp[d Wki Z[h Kdj[hikY~kd] [d]
‘[h 7k\jhW] \"h ZWi FWf_[h ijWccj led 7d\Wd] Z_[i[i @W~h[i" dWYAZ[c i_YA
AWj[" ZWii |_[b[ H_[ij[h#Feb_Y[d "X[hj[k[hj i_dZ$ le "Wjj[ [_d[ H[_"[ led K.
ZWii Z_[ Aeij[d e\j Z_[ ijWWjb_YA[d PkbW][d WK\\h[ii[d$

H [ij[h#FheZkaj[ i_dZ Z_[ X[b_[Xj[ij[ <ehc Z[h ijWWjb_Y~ J[\ehZ[hj[d 7bj[hi
'Y C_bb_ed[d L[hjhe][" J[dZ[dp m[_j[h ij[_]1[dZ$ 7c X[b_[Xj[ij[d i_dZ L[hi_YA
<edZiifWhfbed[d" 8WdaifWhfbed[d kdZ Z[c ie][dWddj[d Me~dh_[ij[h" Z[h _c
8WkifWhI[hjhe][d X[ij[*j$ :[h 9bek \"h Z_[ c[_ij[d AkdZ[d i_dZ Z_[ ijWWjb_Y

=[ijh”ff Wd LehiY~h_\j[d ieh]j \"h L[hm_hhkd]
[ Wajk[bb[ IjkZz_[ ijWccj lec P[djhkc \"h ;khefe iYA[ M_hjiYAW\jilehiY~*kd]
CWhajlehiY~kd]i_dij_jkj ?2d\Wi kdZ Z[c >WcXkh][h ?dij_jkj \"h <_dWdpZ_[di
AWij$ [ <ehiY”~[h kdj[hikY"j[d Z_[ GKWb_jej Z[h Z[hp[_j_][d H_J[ij[h#?d\ehc
[djjekiYA[dZ[d H[ikbjWj[dO ;i m[hZ[d kdj[hiYA_[Zb_YAN[ 7d]WX[d pk Aeij[d k¢
_dd[h"WbX [_d[i 7d][Xeji J[[eWYA"j" Z [ \"h Z[d L[hXhWkY"[h e\]j I[[hm_hh[dZ
E\j m"hzZ[d Aeij[d ZkhY”" fhep[djkWb][ 7d]WX[d fhe CedWj Whi kdX[Z[kj[dZ Z
I[[hiY"A_[Z[d] FWhWc[j[h c_j kdj[hiY”~_[Zb_Y~"[d 8[p”][d I[hj[_bj$ 7kee[hZ[c \"/
d_Y~j WX]J[ij_ccj[d LehiY~h_\j[d kdZ Z_[ Aecfb[n_je¢j Z[h FheZkaj[ ZWpk" ZV
kce\Wd]h[_Y~[ ?d\ehcWj_ed[d "X[h][X[d m[hZ[d c"iij[d$ ;h][Xd_i0O :Wi P_[b Z
Aeij[djhWdifWh[dp X[_c Lehieh][ifWh[h m_hZ m[_j]l[*[dZ I[h\[*b}$

7dpkc[ha[d _ij" ZzWii X[_ L[hi_YA~[hkd][d i[_j [_d[h =[i[jp[ih[\ehc _c @W"™h (.
pm_d][dZz _ij$ 7bb[hZz_d]i bWii[d Z_[ H[][bd [_d_][d If_[bhWkc \"h Z_[ 7dX_|
\edZi][XkdZ[d[d L[hi_YA[hkd][d Z_[ KciY~_Y~*jkd]iaeij[d _dd[h*WbX Z[h <ed
[ 1jkZ_[ [cfO[*bj" [_d[ pkiWcc[d][\Wiij[ A[ddpW"b pkh H[dZ_j[c_dZ[hkd] _«
kdz 7d]WX[d pkh Aeij[dgkej[ _d Z[h H[dj[dX[pk]if*Wi[ lehpkiY h[_X[d$ 8[_Z
7XiY~bkiiaeij[d" 7Tki]WX[Wk\iY~Abe][" bWK\[dZ][ L[hmWbjkd]i# kdZ L[hjh_[Xia
kdz Z[h <edZzZi][i[bbiYAW\j[d [dj*Wbj[d$ 8[_ B[X[dipoabkifheZkaj[d iebbj[d V
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cWn_cWb[d Aeij[diejp[ Wd][][X[d m[hZ[d$ : [ c[_ij[d H_[ij[h#<edZiifWhfbed]
B[X[dipoabki#Fh_dp_f0 @[ *bj[h Z[h AkdZ[ m_hz" Z[ije ijeha[h mWdZ[hj ZW
h i _aeX[*W\j[j[d 7aj_[d _d i_YA[h[ H[dj[dfWf_[h[$
. [ <ehiY~[h [cf\[*b[d Wkee[hZ[c [_d[d Zh[_ijkO][d 7kK\XWk Z[i ?d\ehcWj_ed]i
Z [ m_Y7j_lij[d :Wj[d pkc FheZkaj i[bXi]
?2d\ehcWj_ed[d pkh ;_]dkd] Z[i FheZkaji \”h I[hiY~_[Z[d[ 7db[][h]hKkff[c
lihkajkh Z[h AWf_jWbWdbW][d kdZ Z_[ 7dbW][ijhWj[]_]

& 7d]WX[d "X[h Z_[ ;djm_Yabkd] Z[i L[hce][di kdZ Z[h H[dZ _j[d$
- [ 7kjeh[d hekc[d [_d" ZWii Z_[ [djifh[Y~[dZ[d 7d]WX[d h[Y”j ke\Wd]h[_Y~"
[iI"WbX [cf\[*b[d i _[" Z_ [ X_i~[h_][d LehiY~h_\j[d pk h[Zkp_[h[d$ le asddj[c
“eAhb_YA[d 8[h_YAj[hijWjjkd] Z_[ >_dm[_i[ ZWhWk\ [dj\Wbb[d" eX kdZ m _[ [
caebe] iYA[ 8[bWd][ X[_ Z[h L[hm[dZkd] Z[h [_d][pW~bj[d 8[_jhe][ X[h”Yai_
7ki Ah[_i[d Z[i 8kdz[iOdWdpc_d_ij[h_kci I[ThbWKj[j[" ZWii cWd i_Y* :dZ[ 7K]
WXij_cc[d mebb[ A c_j 7hX[_ji#" LIhXhWkY~[h# kdZ @kij_pc_d_ij[h_kc$ :W
[ d [_d~[_jb_YA[i 8bWjj aecc[d kdZ m_[ [i J[J[X[d[d\Wbbi Wkii[*[d iebb[$ ;_
< dWdpc_d_ij[h_keci b[~dj[ Wk\ 7d\hW][ [_d[d Aecc[djWh WX$

w0 U

H[ijiYAkbZI[hi_ YADMKGI X[_ b[[h[h AWii]

sE=rs N\ ="dij ][ P_di[d" ijWX_b[ M[hj[djm_Yabkd] # ?cceX_b_[d ij[’

‘[kjiY~[d "eY” _c Akhi$ 7bi 7Xi_YA~[hkd] X_[j[d 8Wda[d H[ij
pkiwcc[d c¢_j Z[c Ah[Z_j Wd$ lebY~[ L[hjhe][ 1_Xj [i WKY" Z
7iil[akhWdp # e\j pk ]1”dij_][h[d AedZ_j_ed[d$

M[h [_d[d Ah[Z_j \’h Z[d AWK\ eZ[h Z[d 8Wk [_d[h ?cceX_b_[ Wk\d_ccj" b[]
OdWdp_[bb \[ij$ L_[b[ 8WkA[hh[d fbW]j ZWA[h Z_[ 7d]ij" ahWda pk m[hZ[d ¢
I[hb_[h[d$ :[dd m[dd ZWi <Wc_b_[d[_daecc[d d_Y~j c[*h WKih[_Y"j" kc Z_]
[i iYAd[bb lehX[_ c_j Z[c JhWkc lec [_][d[d >Wki$ :[h iYAb_ccij[ <Wbb meh[
SWkfjI[hZ_[d[h ij_hXj$ :Wdd Xb_[X[d FWhjd[h kdZ A_dZ[h c_j [_d[c 8[h] lec
swda[d X_[j[d ZWA[h d[X[d Z[c Ah[Z_j WKkY~ [_d[ H[ijiY~kbZI[hi_Y~[hkd] Wd
=[bZ~eki[hd Whi |I_YA[hA[_j kdZ iebb [_difh_d][d" m[dd Z[h AkdZ[ Z_[ HWj[d
awdd$ MWi |_[b[ AkdZ[d [ZeY” d_Y~j m_ii[dO |_[ c¢”ii[d Z_[ H[ijiY kbZfeb_
"X[h Z_[ 8Wda WXiY~b_[ce[d" WKY~ m[dd |_[b[ =[bZAeki[h ZWi X[_c 7XiY" bk
ik]J[h_[h[d$ : [ L[hjhe][ ]_Xj [i WkY~ Z_h[aj X[_c L[hi_YA[h[h" kdZ Z[h[d 7d
17dij _][h Wbi Z_[ Z[h Aedakhh[dp$

<"h z_[ 7ii[akhWdp pe~b[d H[ijiY~kbZI[hi_YA[hkd][d gkWi_ pkc A[hd][iY"e\j$
\kdaj_ed_[h[d _c =hkdZ[ m_[ [_d[ H_i_aeb[X[difeb_Y[$ : [i[ Z_[d]j Z[h 7Xi >
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<Wc_b_[dWd][**h_][d kdZ pW"bj WkiiY b _[eb_Y~ ¢ JeZ[i\Wbb$ {X[hb[X] Z
X[aeccj [h a[_d =[bZ WKki][pW"bj$

L{hi_YA[h[h I[hbWd][d J[dWK[ =[ikdZA[_jiWkia”d\j[
8[_ Z[h H[ijiY~"kbZfeb Y[ _ij [i *~db_Y"0 :Wi L[hi_Y~[hkd]ikdj[hd[*c[d "X[hd
Ah[Z_j kdZ pWAbj [ dWY” L[hjhW]i][ijWbjkd] [djm[Z[h _d HWj[d eZ[h [_dcW
7dZ[hi Wbi X[_ abWii_iY~[d H_i_aeb[X[dil[hi_YA[hkd][d [hi[jpj Z[h 7dX_[j[h
H[ijiY~"kbZ d_Y~j dkh _c JeZ[i\Wbb" iedZ[hd WkY~" m[dd Z[h L[hi_Y~[hj[ Wh
i[_d[d @eX I[hb_[hj$ AwWdd Z[h Ah[Z_jd[~c[h d_Y*j c[*h WhX[_j[d" pWAbj Z
{X[hXh”Yakd] Z_[ Ah[Z_jhWj[d # Wbb[hZ_d]i cWn_cWb X_i pk Z[c P[_jfkdaj'
8[hk\ikd\s~ Ja[_j e\Op_[bb \[ijij[*] " iW]j [_d ITh[YA[h Z[h Ah[_iifWhaWii[ Ae
[haebj Z[h L[hi_Y~[hj[ e\j dkh [_d[ PWAbkd] \"h pmeb\ CedWj[$

: [ Fhec_[d X[_ 8Wda[d m_[ L[hi_YA[h[hd h_YAj[d i_Y~ dWYA" 7bj[h kdZ =[iY
iem_[ Z[h BWK\p[_j Z[i :Whb[~[di$ :Wh"X[h ~_dWki ]_Xj [i WX[h Jhece[ Kdj[F
Ah[Z_jd[~c[h Z[d L[hjhW] X[_ Z[h 8Wda WX" c”ii[d i_[i_Y~ dkh [_d[h [_d][i"
H i_aefh”\kd] kdj[hp_[~[d" X[_ Z[h 7ii[akhWdp ~_d][][d i[*h J[dWk[ 7d]WX][d
CWYA[d$

Me~h[dZ 8Wda[d pkZ[c c[_ij WkY~ ZWi H_i_ae Z[h 7hX[_jibei_Ja[_j c_j WXZ
L[hi_YA[hkd][d i[bj[d[h Z[h <Wbb$ :[dd Z_[ 8[h[Y~dkd] \"h Z[d ;_dp[bd[d _ij
Z [ ;_djh_jjimWArhiYA[_db_Y7a[_j iYAm[h WXiYAejp[d$ : [ OdWdp_[bb[ I_jkW
Z [ Wbb][c[_d[ M_hjiYAW\jibW][ if_[b[d [X[die [_d[ Hebb[ m_[ Z_[ <hW][" e}
i[_d[ ;djbWiikd] fhelep_[hj$

“W\”h fkdaj[j Z_[ 7ii[akhWdp X[_ Z[d AedZ_j ed[d$ =[ikdZ[ AkdZ[d X[aecc][c
pk [_d[c ]7dij_][h[d Fh[_i" iW]j ;ba[ M[_Z[dXWY" led Z[h L[hXhWKkY~[hp[djh'
M[ij\Wb[d$ | [ hej ZWpk" Z[d 1Y~ kjp d_Y~j J[c[_diWc c_j Z[c :Whb[~[d WXpk
X[ii[h" i_Y~ [_][d[ 7d][Xej[ X[_ Z[d L[hi_YA~[h[hd [_dpk”~eb[d " hej M[_Z[dXW
‘[ddeY” 1_Xj [i WkY~ kdj[h Z[d L[hi_Y~[hkd][d [h”A[Xb_YA[ Fh[_ikdj[hiY~_[Z]
MWh[dj[ij \[ij][ij[bbj "Wj$ ;_d )+# +~h_]J[h D_Y~jhWKkY~[h" Z[h [_d[d Ah[Z_]

WXi_YA[hd m_bb" pW~Abj [ dWY~ 7dX_[j[h pm_iY~[d --& ;khe kdZ (*&& ;khe
Z [ Fhec_[d Wk\]hkdZ Z[h ][h_d][h[d B[X[di[hmWhjkd] ~«~A[h Wbi \”"h <hWkJ[d

Schrumpfendes Geschaft ) ) . . .
Neue Vertrige fiir Restschuldversicherungen - 8[—_'Jh']_[ a-dd[d [ZeYA **hb_Y" WXd[*c[d$ .W'Z_
in Dewutschland in Mic. Ah[Z _ji c_j Z[h P[_j i_daj" asdd[d AkdZ[d Z[d IY"Kkjp
1.10 J_blkd]ifowd wdfwii[d " iW]j I_ba[ 8Whj” led 9eiceid:
A0 ¢ 405
095 oo L[hjhe][ Z[Ya[d Z[d Ah[Z_j ][dWKk WX$ 7bi LWh_Wdj[

L[hi_YA[h[h Feb_Y[d c_j b_d[Wh \Wbb[dZ[c :[Yakd]ii
967 | daj z [ B[_ijkd] “+~hb_Y" kc [_d[d aedijwdj[d 8[jhV
Lihjhe][d _ij WX[h Lehi_Y7j J[Xej[d" Z[dd Z_[ H[ijiY"l
"Xb_YA[d Ah[Z_j[d d_Y~j _d Z[h ]b[_YA[d >e~"[ m_[ Z_
AkdZ[d iebbj[d ZWhWk\ WYAj[d" ][dk] ;_][dc_ji[b pkh
pk "WX[d" kc [_d[ ce]b_YA[ :[Yakd]ib”Ya[ pk iY*b_[ce
2005 | 2006 | 2007 | 2008 | 2009 LIhXhWKYA[hiY~A"jp[h$
“hm _hjiYAW\j[d Z_[ L[hi_YA[h[h {X[hiY~"ii[ Wki Z[d 8[_jhe][d" c”ii[d i_[ _~h]
X[j[_b_1[d$ :Wi fWii_[hj [dim[Z[h "X[h Z_[ L[hh[Y~dkd] c¢_j Z[d Fhec_[d" me:
1[h_d][h WKi\Wbb[d" eZ[h "X[h [_d[d JeZ[i\WbbXedki$ :WX[_ i[jpj i_Y" ~ekO
¢ JeZ[i\Wbb Wki Z[h JWhWdj_[hj[d L[hi_Y~[hkd]iikcc[ kdZ Z[c 8edki pkiWc

8
3
E]
E
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‘[Yakd]ib”Ya[d [djij[*[d" mWhd[d L[hXhWKYA[hiYA”jp[h$ 8Whij~ hej" [_d[d L[
X[_ Z[c {X[hiY~"ii[ WK\ Z_[ 8[_jhe][ Wd][h[Y~d[j m[hZ[d$ 8[_ Z_[i[h LWh_W
Z[h L[hi_YA[h[h _c ;hdij\Wbb pW~bj" led lehd~[h[_d ]WhWdj_[hj " iW]j i_[$
LIhXhWKYA[hiY~"jp[h "Wbj[d H[ijiY~kbZI[hi_Y~[hkd][d WX[h dkh X[_ j[kh[d
i_ddlebb” [jmW \"h Z[d AWK\ [_d[h ?cceX_b_[$ <"h [_d[d Ab[_dah[Z_j X_i
7XiYAbkii d_YA] " iW]] M[_Z[dXWY"$

B X[hWb _ i;Kh&dWYaj 7bj[hilehieh][ Z[h Aecckd
Fh_IWj[ L[hi_YA[h[h Xb_[X[d X_i*[h X[_c =[iY~s\j c_j Z[h a
X[jh_[Xb_YA[d 7bj[hilehieh][ Wkae[d leh$ 7hX[_jl[X[h kdZ =
"Wjjld Z[d CWhaj WX][iY"ejj[i$ @[jp] "W] Z[h ;k=> [djiY"_]
7k\jhe][ WKi][iY~h_[X[d m[hZ[d c”ii[d$ L_[b[ <hW][d i_dZ W
e\\[d$

[ :djiYA[_Zkd] _ij [_d iYAm[h[h IYAbW] \"h Z_[ \\[djb_YA[d L[hi_YA[h[h Z]
led Z[c Khj[_b i_dZ hkdZ (") C_bb_ed[d «\\[djb_YA[ 7d][ij[bbj[$ |_[ "WX[d ]]
~d Z[h Fh_IWjm_hjiY~ W\] 7difhkY~ ZWhWKk\" J[_b[ _~h[i =[*Wbji _d [_d[d L]
7bj[hilehieh][ pk ij[Ya[d$ :WX[_ ]1[~j [i kc 8[_jhe][ led X_i pk ("+ C_bb_Whz

LIh\WAh[d ][][d :[KjiY bWdZ
Fh_IWJ[ 7dX_[j[h m_[ >KA#9eXkh] eZ[h :[X[aW Xb_[X[d X[_ Z_[i[c =[iY"e\] )
[ d (&&) pm_iY~[d Z[d aecckdWb[d 7hX[_j][X[hd kdZ Z[h =[m[haiY*W\] L[hZ
JWh _\M[hjhW] i_[~j leh" ZWii Aecckd[d kdZ _~h[ Kdj[hd[~c[d dkh ¢c_j Wki][m
HWAc[dI[hjhe][ WXiY~b_[ee[d Z"h\[dO c_j *\\[djb_YA~[d L[hieh]kd]i[_dh_Y~jkd
Z[h 1fWhaWii[d # [jmW Z[h Fhel _dp_Wb # kdZ AecckdWbI[hi_YA[h[hd$

[ :K#Aecc_ii_ed "Wjj[ (&&, [_d L[h\W~h[d ][][d :[kjiY~bWdZ [he\\d[j" m[_b
I[hb[jpj] iWA$ : [ HWAc[dI[h[_dXWhkd][d i[_[d «\\[djb_YA[ 7k\jhe][ kdZ c”iij[c
WKiJ[iY~Ah_[X[d m[hZ[d$

‘[h =[h_YA*jire\ ]WX Z[h Aecc_ii_ed “[jpj h[Y?]$ :Wii Z[h ;k=> Z_[i[d ]hkdZt
1110d ZWi L[h]WX[h[Y~j \[ij][iji[bbj ~Wj" _ij i[~h [h\h[kb_Y~ " iW]j[ :Wd_[b IjV
F[di_edicWdW][c[djjeY"j[h Z[h >KA#9eXkh]$ ;_d M[hckjijhef\[d i[_ Wbb[hZ_
pkh 7kiiY~h[_Xkd] dkh \"h Jhecee[ Aecckd[d kdZ «\\[djb_Y~[ 8[jh_[X[ 1[bj[$
:[h ;k=> A"Wj [nWaj[ =h[dp[d ][i[jpjO z\\[djb_Y~[ 7hX[_jl[X[h" Z_[ (&&* HWA"c
WX][iYAbeii[d kdZ ZWcWbi c[~h Wbi *+&+ 8[iY «\]_]j[ ~Wjj[d" I[hij_[ce[d Z[c
ZWi L[hJWX[h[Y"j$ <"h (&&+ b_[]j Z_[ =h[dp[ X[_ )")) 7d][ij[bbj[d" \"h (&&,

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


http://www.capital.de/finanzen/versicherung-vorsorge/:Liberalisierung--EU-knackt-Altersvorsorge-der-Kommunen/100031582.html
http://www.capital.de/finanzen/versicherung-vorsorge/:Liberalisierung--EU-knackt-Altersvorsorge-der-Kommunen/100031582.html

7bjl[hjhe][ kcijh_jj[d

KdabWh _ij" eX X[ij[~[dZ[ L[h[_dXWhkd][d m[_j[h 1”bj_1i_dz$ ;i _ij kcijh_j
Z [ 111[d ZWi L[h]WX[h[YAj I[hijece[d" [_d[ A"dZ_]kd]ifO_YA~j X[ij[*] " iW]j[ Z
LINJWX[h[YAji[nf[hj[ >eb][h IY~heZ[h led Z[h AWdpb[_ HeZb FWhjd[h$ Aec
7dX _[j[h kdpk\h_[Z[d i_dZ" asddj[d WX[h I[hikY~[d" ZWi Khj[_b Wbi A"dZ_]k
D_Y”j Wbb[ fh_IWj[d L[hi_YA[h[h i_dZ Wd D[KWKkiiY~h[_Xkd][d _dj[h[ii_[hj$
7KiiYAh[_Xkd] meh[ [i X[ii[h" Z_[ 7dX_[j[h pkpkbWii[d" Z_[ ][m_ii[ C_dZz[ijat
iW]j[ >kX[hjki CkdZ" =[iY~s\ji\"~h[h Z[i L[hieh]kd]im[hai Ab_d_ah[dj[" ZWi I
Im_ii B_\[ kdZ =[d[hWb_ J[jhW][d m_hZ$

. [ Ab_d_ah[dj[ "Wjj[ pkleh [_d[ z\\dkd]iabWki[b _d Z[c kcijh_jj[d[d JWh _\Il
[ _d[ PkbWiikd] \"h 8[iY~e\j_]j[ Wd aecckdWb[d XWo[h_iY~[d AhWda[d ski[hc
FO[J[[_dh_Y7jkd][d [h"Wbj[d$

7db[][hI[h2WbB{HdA | [ ?22h[ H_i_aeX[h[_jiYAW\]

M_ii[diYAW\jb[h Z[h Kd_ CWdd~[_c "WX[d [_d _dj[hWaj_I[i
[dim_Ya[bj$ P_[bO L[hXhWkY~[h asdd[d H_i_a[d kdZ 92WdY
=[bzZWdbW][d X[ii[h [_diYA«jp[d$ :Wi C_jcWYA[d _ij aeij[db
J[_bd[~c[hd m_da[d Fh[_i[$

2d _Ah[h I[bXijZWhij[bbkd] iYAh[_X[d Z_[ M_ii[diYAW\jb[hO : [ f[hiedb_YA[
[djiYA[_Z[j ZWh"X[h" m_[|_[b H_i_ae Fh_IWj_dlI[ijeh[d _c HWAc[d _~h[h 7d]
[_d][~"[d$ leme~b _d Z[h M_ii[diYAW\] Wbi WkY~ _d Z[h FhWn _i p[_]J[ i_Y""
H i_ae[_dij[bbkd] d_Y~j [_d\WY~ _ij$ :[i*WbX \”~h[ Z[h B[*hijk"b \"h 8Wda:
Kd_I[hi_jej CWdd~[_c _d PkiWcc[dWhX[_j c_j Z[c L[IhXhWKY~[hp[djhWb[ 8kd
ZkhY~$ 2d WX[h Z[i B[*hijk*bi _ij Fhe\[iieh CWhj_d M[X[h" Z[h i_Y~ kdj[h \
<edZicWdW][h [_d[d DWec[d J[CWYA] "Wj$

2d Z[h C_jj[_bkd] ~[_cej [i m[_j[h" [i "WdZb[ i_Y~ d_Y7j kc [_d[ 7dbW][X[hW
<ehiY~kd]ifhe [aj$ ?d Z_[i[c Fhe'[aj ceY~j[d m_h "[hWkiOdZ[d" eX cWd WKk
H i_a[d led 7dbW][ce]b_Y~a[_j[d [h\WAh[d kdZ ZWc_j [_d X[ii[h[i L[hijedZd_
H[dZ _j[#FheOb [_d[h 7dbW][ [hh[_Y~[d awdd$

> dj[h]hkdZO0 : [ ;khefe_iYA[ Aecc_ii_ed "Wj Z[jW_bb_[hj[ LehiY~h_\j[d \"h
<ehc led pm[_ H_Y7jb_d_[d kdZ pm[_ L[hehZdkd][d [hbWii[d$ : [ C_jlb_[Zi]
CedWj[ P[_j \"h Z_[ Kci[jpkd] Z[h H_Y”jb_d_[d _d dWj_edWb[i H[Y"j$ ?d :[k
d[k[d H[][bd ZWc_j WX Z[c '$ @kb_ (&' pkh 7dm[dZkd]$ J[_b Z_[i[h H[][bkc
{X[hi_YA”jizeakc[dj \"h <edZi$ ?d Z_[i[c :eakc[dj iebb [_d[ \"h Wbb[ <edZi [.
AbWii_Op_[hkd] Z[i H_i_aei WdAWdz [_d[h l1aWbW led [_di X_i i_[X[d [h\eb
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7c¢ ;dZ[ Z[h 1jkZ_[ [h*WDbj[d Z_[ J[_bd[~c[h [_d WKiZzhkYaXWh[i :eakc[dj" _d
Clj~eZ[ ]Jlclii[d][ H_i_aefhe\[h[dp [dj*Wbj[d _ij$ :_[i[ asdd[d i_[ ZWdd _d Pk:
Z[d ;K#H[][bd aWj[leh_i_[hj[d ?dI[ijc[dj\edZi I[h]b[_Y~[d$ M_h ]J[*[d ZWIled
J[_bd[~c[h dWY” Z[h L[hm[dZkd] kdi[h[i Fhe]hWcci _~h[ [_][d[ H_i_aeX[h[_]j
=[bZWdbW][d _d 7aj_[d X[ii[h [_diY*ejp[d aedd[d " iYAh[_X[d Z_[ M_ii[diY~V
D[X[d Z[d WkiZhkYaXWh[d ?d\ehcWj_ed[d "X[h ZWi J[me"bj[ H_i_ae#H[dZ_j
> dm[_i "X[h Z[ii[d PkiWcc[d"Wd] c_j Z[d d[k[d ;K#Leh]WX[d \"h H_i_aeabV
[hij[d +&& J[_bd[*c[h led Z[h Kd_I[hi_jej CWdd"[_c [_d[d =kjiY~[_d led Z[i |
WcWped$Z[" Z[h [ dWY” 2dI[ij_j_ediijhWj[]_[ kdZ i_ckb_[hj[h CWhaj[djm_Y
;khe X[jhW][d awdd$

[ J[_bdw~rc[ Wd Z[h IjkZ_[ _ij cljKZ Y "Hkd|[®®[_ dij[bbkd] led Fh_IWj_dlI[ije
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j_iYM IWdAd _ThedKO b _[dX[i_jp[h cWYA[d |_
eYalh

Hkdj[h c_j Z[d ;d[h]_[aeij[d bWKkj[j Z_[ eX[hij[ :[I_i[ \"h
?2cceX_b_[dX[i_jp[h" Z_[ _~"h >WKki ceZ[hd_i_[h[d$ :W\"h _d
IYAd _jj adWff +&$&&& ;khe" m_[ [_d[ Kc\hW][ p[_1i$ : [ Kd
pm_iY~[d ;_][ddkjp[hd" fh_IWj[d L[hc_[j[hd kdZ Me~dkd]ikd
i_dz [h~"[Xb_Y"$

[KjiYA] >Wki# ezZ[h Me~rdkd]i[_][dj”c[h _dI[ij_[h[d bWkj [_d[h d[k[d IjkZ_[ Z
* $&&& ;khe _d [d[h][j_iY~[ IWd_[hkd]icWedW"c[d$ :Wi ][*j Wki [_d[h Wajk
Z[h A\M 8Wda[d]hkff[ kdZ Z[i ?dij_jkji Z[h Z[kjiY~[d M_hjiYAW\] ?M A[hleh
8[\hW]j mkhz[d c[~h Wbi ++&& ;_][ddkjp[h kdZ fh_IWj[ L[hc_[j[h iem_[ (+&

Merdkd]ikdj[hd[~c[d" Z [ i[_] (&&, ijWWjb_YA[ <shZ[hc_jj[b \”h ab_cW\h[kd:
Cez[hd_i_[hkd][d _d 7difhkY” J[decc[d ~"W|j[d$ 7bb[_d _c I[h]Wd][d[d @WAF
Z[d <ehZ[hthe]hWcc[d \"h ;d[h]_[[\Op_[dj[i 8Wk[d kdZ IwWd_[h[d [_d H[aeh.
Chz$ ;khe pk][iW]j$ :Wc_j mkhZ[ Z_[ [d[h][j_iY~[ IWd_[hkd] X[p_[~kd]im[_i]
D[kXWk led hkdZ ,(&$&&& Me~d[_d~[_j[d OdWdp_[hj$

Me~rdkd]ikdj[hd[~c[d _dI[ij _[h[d c[~h

@[ dWY” : _][dj"c[h ]1_Xj [i bWkj Z[h IjkZ_[ WX[h Kdj[hiY~_[Z[$ le iWd_[h[d
Merd cceX_b_[d ZkhY~iYAd_jjb_Y~ WY~} @W~h[ \h"A[h Wbi L[hc_[j[h$ PKkZ][
ZkhY?~iYAd_jjb_Y~ c_j hkdZ (.. ;khe fhe GKWZhWjc[j[h m[d_][h \"h Z_[ IWd_
Llhc_[j[h" Z_[ hkdZ )/* ;khe fhe GKWZhWjc[j[h _dI[ij_[hj[d$ 8[_ Z[d Me~dkd
Z[h [djifh[YA[dZ[ M[hj c_j +(( ;khe \Wij .& Fhep[dj ~«~[h Wbi X[_ I[bXijdkjp][
7k\\Wbb[dZ _ij pkc 8[_if_[b" ZWii "X[h ), Fhep[dj Z[h X[\hW]j[d Me~d[_][d]
Z[kjb_Y” c¢[*h Wbi [hmWhj[j # *bj[h Wbi ,& @WA"h[ i_dZ " [habehj C_Y~W][b L
Z[i ?Mi kdZ I[hWdjmehjb_Y~ \"h Z_[ IjkZ_[$

7bi m_YA~j_1[d ?dI[ij_j_ediwWdh[_p pkh [d[h][j_iY~[d IWd_[hkd] dwddj[d “[m].
fh_IWj[d 8WK~A[hh[d [_d[ Jhece[h[ KdWX~sd]_Ja[_j led z[d :d[h]_[fh[_i[d [hh[.
X[p_[~kd]im[_i[ Z_[ Aeij[d \"h >[_pkd] kdZ Ijhec i[da[d pk mebb[d$ 8[_dWA[
[ _d[d 8[_jhW] pkc Kecm[bjiYAKkjp b[_ij[d$ :h[_ led |_[h ;_][dj"c[hd JWX[d Wd"
pk ij[_][hd$

cecckd] Xb[_Xj A"«kOJij[ CWoedWAc]

- [ Wc ~ekOJij[d ZkhYA][\"Ahj[d [d[h][j_iY~[d CWedW"c[d i_dZ bWkj Z[h Ijk:
hd[k[hkd] Z[h <[dij[h" ?dijWbbWj_ed led lebWhWdbW][d kdZ ;hd[k[hkd] Z[h
2dijWbbWj_ed led lebWhWdbW][d mkhZ[ leh Wbb[c led I[bXijdkjp[hd ZkhY"]
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8[_c JACW C_[j[h~*~kd] dWYA [d[h][j_iY~[h IWd_[hkd] ]_Xj [i ]hece[ Kdj[hiY
fh_IWj[d L[hc_[j[hd kdZ Me~rdkd]iXWK][i[bbiY W\j[d$ M+~h[dZ fh_IWj[ Ab[_d
dWY” Z[h IWd_[hkd] _c :khY?iY~d_jj kc p[~d Fhep[dj [h~+~[d aeddj[d" [h~e"
Me~rdkd]ikdj[hd[*c[d # Z [ _c 7bb][c[_d[d kc\Wd]h[_Y~[h iwd_[hj[d # ~_d][]]
ZkhY?~iYAd_jjb_Y? (- Fhep[dj$ : [ 1jkZ_[ X[1h”dZ[j Z_[i[ Kdj[hiY~_[Z[ ZWc_j'
Merdkd]ikdj[hd[~c[d [d[h][j_iY~[ IWd_[hkd][d "X[hm _[][dZ _d Ij*Zj[d ZkhYA\
C_[jcehaj[ _c L[h]b[_Y" pkc bedZb_Y~[d HWkc [~[h Wd][ifwddj i_dZ$ > _[h b
C_[ij[_1[hkd][d [*"[h ZkhY"i[jp[d$

;d[h] _[iIfWh[d ¢ Jh[dZ

:[d Jh[dZ pk [d[h][j_iY~A[h IWd_[hkd] X[ijej_1i WkY~ [_d[ Wajk[bb[ Kc\hW][ I
:WdWYA” _ij ;d[h]_[ifWh[d \"h ,& Fhep[dj Z[h :[kjiY~A[d [_d ekoce[hij m_Y~j ][i
JMNcW$ L_[h led p[~d ;_][dj"c[hd led Me~d~eki[hd kdZ ; _]J[djkcime~rdkd][d _d
AWX[d X[h[_ji _d [djifh[YA[dZ] KcXWKkj[d kdZ D[kWdiY W\\kd][d _dI[ij_[hj$ |
Fhep[dj Z[h ;_][dj"c[h led Me~rd~+ki[hd kdZ ; _][djkcime~dkd][d _d :[kjiY bW
?2cceX_b [ _d Z[d deY?ij[d pm[_ X_i Zh[_ @WA"h[d kcXWk[d eZ[h ceZ[hd_i_[
;d[h]_[I[hXhWkY” pk i[da[d$ ?c :khY2riY~Ad_jj fowd[d i_[ ?2dI[ij_j_ed[d _d >~
M[bYA[ [d[h][j_iYA[d CWedW?c[d ?cceX_b_[dX[i_jp[h Zkh?

I[bXijdkjpLhhc_[j[Kdj[hd[~c[d

hd[k[hkd] Z[h >[_pkd]iwdbW][ eZ[h R
MWhcmWii[hWK\X[h[_jkd]

. dXWKk [_d[h lebWh# eZ[h jA[hc_iY~[d t€DWhWdEW][ (-"(
hd[k[hkd] Z[h <[dij[h + &M 5 -

Mehc[Zecckd] Z[h A[bb[hZ[Ya[ Xpm$ Z[i(<'ReeXeZ[Xi"( --"(
pkc ;hZh[_Y*

Mehc[Zecckd] Z[i :WY2[i Xpm$ Z[h eX[hi]U- D" /"
=[iY*e®Z[Ya]|

Mehc[Zscckd] Z[h 7kee[dmWdZ Xy I+ [*" &

7kim[hjkd] dWY” iWd_[hj[d EX [aj[dl 7d]WX[d _d Fhep[djl Gk[bb[O AIM% ? A
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>WCth][h KctAK@XY ~j \"h L_bb[dbeil
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IWYAi[dmWbZ#M[HESR& &#'$+& &S &&&H ((& & "R&H &"&&
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lilk[hd H[Y"j

FIdZb[hfWkiY&WDbWH pWcj h[Y~Ad[] \WDbiYA"
C_bb_ed[d 8"h][h cWYA[d Z_[ Aeij[d *\\[djb_YA~[h L[ha[*hic
<W~hj pkh 7hX[_j _d _~h[d Ij[k[h[habehkd][d ][bj[dZ$ :eY~"
le\jmWh[\[*b[h \"~hj pk \WbiY~[d 8[h[Y~dkd][d" iW]j Ij[k[h]
lihejp[b$ MWi 8[jhe\\[d[ jkd a-dd[d$

MWhkc hWij[d I_[ _~d[d pkc ;_difhkY” ][]1[d _~h[ Ij[k[hX[iY~A][_Z[5

Pkc ; _difhkY” hWj[d m_h F[dZb[hd" Z_ [ _c I[h]Wd][d][d @W"™h kdj[hiY”_[Zb _
*\\[djb_YA"[d L[ha[”*hic_jj[bd pkh”Ya][b[]] "WX[d$ M[h \"h [_d[d J[_b Z[i @W
A _bec[j[h kdZ \"h [_d[d WdZ[h[d J[_b [_d[ a”hp[h[ Ijh[Ya[ pkh 7hX[_j J[\WAlI
<_dWdpWecj [_d[ 7k\iY~b”"ii[bkd] Z[h 8[h[Y~Adkd] \"h Z_[ F[dZb[hfWkiY~ Wb I]
NekO] \WbiY” i[_d$ :[dd Z[h <_dWdpl[hmWbjkd] _ij X[_c le\jmWh[kfZzWj[ [_d
MWi _ij iY~_[\][bWKk\[d5

<"h "[Z[d 7ThX[_jijW] ]_Xj [i Z_[ F[dZb[hfWkiY~ Wb[ led )& 9[dj fhe A_bec][j[h
\erhj" awdd WkY”A Z [ MeA[h[d jWjieY~ "b_YAN[d Aeij[d WXp_[~[d$ :_[ ;dj\[hdkd
e\\[djb_YA~[ L[ha[~hic_jj[b Wk\ *+&& ;khe fhe @W"h X[iY*hedaj$ KdZ Z_[Ji[d
9ecfkj[hfhe]lhWcc Z[h <_dWdpecj[h _d JW][i*reYNijiejp[ kc" _dZ[c [i *+&& ;kh
ZIh 7ThX[_jijWI]I[ jI[_bj% :_[i[ IW][ireYNijiejp[ i_dZ WX[h h[Y?jb_Y~ d_Y*j leh]
lJhece[d : _\\[h[dp[d" pk j[_bi ~"[\j_][d ;_dXkece[d \"h Z_[ Ij[k[hX"h][h$

>SWX[d I_[ [_d[d 8[_if_[bi\Wbb5

Pk <[*b[hd aeccj [i" m[dd cWd _dd[h*WbX [_d[i @W*h[i [jmW mJ[][d [_dJ[i Ij]
kdZ m[_j[ M[lijh[Ya[d "Wjj[$ 8[_ ((+ 7hX[_jijW][d [h]_Xj i_Y~ [_d JW][ireYAi
D[*c[d m_h [_d[d 7hX[_jd[~c[h" Z[h c¢_j 8ki kdZ 8wW~d _c [hij[d GKWhjWb Wc
kdZ ZWdWY”* Wd '-& JW][d .& A_bec[j[h pkh 7hX[_j J[\W2Ah[d _ij$ Wi <_dWc¢
F[dZb[hfWkiY WDb[ led ))& ;khe \"h Z [ [hij[d Zh[_ CedWj[ # c¢c_j Z[h H[Y dk
A _bec[j[h cWb )& 9[dj$ <"h Z [ "Xh_][d d[kd CedWj[ aeccj Z[h <_iaki Wk\ )
(& ;khe$ Wi [h]_Xj \"h ZWi @W”~h )-)& ;khe$

KdZ ZWi _ij \WbiY~"5

@W" aehh[aj meh[ [i" \"h Z_[ b[jpj[d d[kd CedW|j[ ie pk h[YAd[dO '-& JW][ c\
9[dj$ Wi [h]_Xj *&.& ;khe$ KdZ ZWi WZZ [hj cWd pk ))& ;khe \"h ZWi [hij]
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:Wi FheXb[c _ij [hawddj # WKY” led Z[d <_dWdpecj[hd5
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[d Z[kjiYA[d <_dWdpX[~rehZ[d _ij [hd[kj [_d[ Ij[k[h#9: c_j 7d]WX[d "X[h Z[k]
B_[YAj[dij[_d[h 8Wda Wd][Xej[d mehZ[d$ : [ 1"ZZ[kjiY~[ P[_jkd] X[h_Y*j[j'
led "kdZ[hj[d ckjcWoeb_YA[d Ij[k[h”_dj[hp_[~[hd [dj*Wbj[d" Z_[ X[_ Z[h B_[
BWdZ[iXWda BB8 _di][iWcj +&& C_bb_ed[d :khe I[hij[Yaj "WX[d iebb[d$
[ 9:i[_ X[h[_ji leh CedWj[d Z[h <_dWdpl[hmWbjkd] _d IYAb[im_]#>ebij[_d
8["*hZ[d _d A_[b mebbj[d Z_[ 9: dWY" [_d[h Ij_Y~AfheX[d#7dWboi[ Wd][Xb_\
8bWijj$ : [i i[_ WKY™ X[h[_ji c_j Z[c 8kdZ[iOdWdpc_d_ij[h_kc WX][ifheY~"[d
[dZ]"bj 1] AWK\pkiW][ ij[*"] WX[h deY”" WKi$ M[h Z[h 7dX_[j[h _ij" i[_ X_ibW
X[awddj][mehZ[d$

‘[hp[_j X[iY~e\j_J[d i_Y~ Z[KjiY~[ 8[*«hZ[d bWk]j 17ZZ[kjiY~[h P[_jkd] c_j c_
iebYA[h Ij[k[h#9:#<ebb[$ IY m[hfkda] _ij DehZh~[_d#M[ij\Wb[d$ :dZ[ <[Xhk\
[ d KdX[awddj[h \"h hkdZ ("+ C_bb_ed[d ;khe Wd <_dWdpX[*+hZ[d _d DHM
Z[h IYAm[_p[h 8Wda 9h[Z _j Ik_ii[$ L[h]Wd][d] MeY~[ ZkhY~ikY~j[d <WAdZ[h
kdZ H[fhei[djWdp[d Z[h 8Wda$ : [ IjWW|jiWdmWbjiYAW\j :"ii[bZeh\ b[_j[j[ bV
""&& :hc_jjbkd]il[h\WAh[d [_d$

2¢ @kd_ mkhZ[ pkZ[c X[awddj" ZWii Z[h 8kdZ dWY” cedWj[bWd][c > d kdZ
[ d[ 9: c_j :Wj[d Z[kjiY~[h Ij[k[hX[jh”][h _d Z[h IYAm[_p J[aWKk\] *Wjj[$ : [ <
h[YAd[d _d Z [i[c <Wbb c_j C[*h[_ddW~c[d _d pm[_ij[bb_][h C_bb_ed[dre"["
_bb[]Wb X[iYAW\\J[ 9: '.+$&&& ;khe$

- [ kcijh_jj[d[ :Wj[diWccbkd] mWh pkdeY?ij 8WZ[d#M”hjj[cX[h] Wd][Xej[d m:
iYAmMWhp#][bX[ BWdZ[ih[]_[hkd] "Wjj[ WK\ :hkYa Z[h <:F Z[d AWK\ WX][b["c
WX[h c¢_jdkjp[d$ DWY~ 7d]WX[d Z[i 8kdZ[iOdWdpc_d_ij[h_kci i_dZ Wk\ Z[h
“Wij[disjp[$ | _[ [dj*Wbj[d d[X[d DWc[d kdZ 7diY~h_\j[d WKY" AedjeijedZ[ kd:
7d]WX[d$
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Me~rdkd]i[_][dj”c[h b[_Y~j pkh L[hpm[_Okd] jh[_X[d$ :eY" i
Z [ Mkj WK\ Z_ [ IY~kbZd[h deY” ie Jhece _ij # i [ [_d\WYA
awdd j[k[h m[hZ[d$ M_[ cWd kdb_[XiWc[ C_[jiY~kbZd[h b[]
Z[ddeY” ]"dij_] Wki Z[h Me~dkd] X[aeccj" [habehj H[Y"jiwd
JhecWi P_[]b[h$

<"h Llhc_[j[h _ij [i [_d [hdij*W\j[i FheXb[cO :[h C_[j[h pWAbj d_YA~j" Z[h L[h
C_[jl[h~sbjd_i A WX[h Z[h C_[j[h p_[*j [_d\WY~ d_Y~j Wki$ >_b\[ pkh I[bXi]
m_ [ Z_[ =[h_Y~j[ _cc[h m_[Z[h X[ij*j_][d$ le [djiY~_[Z WKY~ Z[h 8kdZ[i][h_"
[_d[i I[hiY~ebb[d[d C_[j[hi" Z[ii[d Me~rdkd] Z[h L[hc_[j[h aWbj" ifh_Y~ e~rd]
8[jhe\\[d[d" ][hekc] "Wjj[ Khj[_b lec '*$&-$(&'&" 7p$0 L?2?2?2 PH *+%&/ $
=[abW]j ~"Wjj[ [_d C_[j[h" Z[h c[*h[h[ CedWj[ d_Y*j _d i[_d[h Me~dkd] J[i[*[
Wbi I[hc_iij JWbj$ DWY~Z[c [h pm[_ CedWjic_[j[d _c H’YaijWdZ mWh" a’dZ_
\h_ijbei$ ?c zZh_jj[d CedW]j hekcj[ Z[h L[hc_[j[h Z_[ Me~dkd] [_][dceY"]_] kd
J[_b Z[h ;_dh_Y7jkd]" [_d[d WdZ[h[d J[_b bW][hj[ [h [_d$

Fbejpb_Y~ jWKYAj[ Z[h C_[j[h m_[Z[h Wk\ kdZ cWYAj[ \"h Z_[ _c PKk][ Z[h H-
Jlaecc[d[d" X[iY~eZ_]j[d eZ[h I[hiY~ckjpj[d =[][dijedZ[ IYAWZ[di[hiWjp _d >+
($&&& :khe fbki Aeij[d \"h [_d IWYAI[hijedZ _J[d]kjWY~j[d" ZWi ?2dI[djWh kd
ZWhb[]j[" ][bj[dZ$ :Wi 7cjil[h_Y~j m_[i Z_[ AbW][ WX" WKY~ Z_ [ 8[hk\kd] Z]
2d Z[h H[l_i_ed X[aWc Z[h cWdd _dZz[ii[d H[Y?}j$ :[h 8=> [djiY~_[Z" ZWii X]
Me~rdkd]ihskckd] Z[h L[hc_[j[h Z[c C_[j[h Z[d ZWhWKki [djijwdZ[d[d IYAWZ[d
kdZ pmWh kdWX~ed] ] led [_d[c L[hiY~kbZ[d$ : _[i ][bj[ _diX[iedZ[h[ \"h Z_]
IWYA[d Z[i C_[j[hi$ :[dd X[_ [_][dceY~j_][h Hekckd] jh[\\[ Z[d L[hc_[j[h Z_[
8[ijWdZil[hp[_Y~d_i _dabki_I[ Z[i M[hji Z[h ;:_dh_Y~jkd]i][][dijedZ[ Wk\pkij[l
d_YA~j" ckii [h Z_[ 8[*Wkfjkd] Z[i C_[j[hi m_Z[hb[][d" ZWii =[][dijedZ[ WXAW
eZ[h X[iY"~+Z _]j mehz[d i_dZ kdz [_d[d [I[djk[bb J[h_d][h[d M[hj Z[h =[][dije

AWDb|[ Merdkd]ihekckd]

- [ie][dWddj[ aWbj[ Me~rdkd]ihekckd] X[iY?e\]_]j Z_[ =[h_Y~j[ _cc[h m_[Z[h:
Hekckd] ]_bj Wbb][c[_d _diX[iedZ[h[ ZWi 7Xij[bb[d Z[h >[_pkd] kdZ%eZ[h Z
ZkhY” Z[d L[hc_[j[h" kc Z[d iskc_][d C_[j[h Wki Z[h Me~dkd] pk jh[_X[d$
C_j 8b_Ya Wk\ =[m[hX[hWkcc_[j[d ij[bbj[ i_Y~ Z[h 8=> Wk\ Z_[ I[_j[ Z[h L[h
&,$&+$(&&/I" 7p$ N?? PH ')-%&- kdZ abehj[ Z_[ X_i ZW~_d kd[_d~[_jb_Y"]
HIY”j Z[i ["[cWb_][c C_[jlhi WK\ 8[i_jpiY~kjp X_i pkh h[Y~jiahe\j_][d ;djiYA]
Lihieh]kd] ¢_j >[_pkd] kdZ MWii[h kc\Wii[$ :[h 8=> X[]h"dZ[j[ Z_[i ZWc_j" Z
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L[hc_[j[h d_Y~j pkpkeckj[d i[_" [_d[c ij[j_] mWY~i[dZ[d IYAWZ[d ~_dd[~c[d p]
1[1[dij[k[hd pk Z”h\[d$ ;_d 1Y WZ[d [d]ij[*j Z[c L[hc_[j[h WX[h dkh" m[dd Z[
[ 1[d[ L[hjhW]iX[p_[~kd] c_j Z[c L[hieh]kd]ikdj[hd[~c[d ~W]j" ie ZWii Z[h L[h
i[fWhWij[d L[hjhW]il[h~Asbjd _ii[d pm_iY~[d C_[j[h kdZ L[hieh][hd" Z_[ L[hieh]
kdj[hXh[Y~A[d ZWh\$

D_Y7j ][abshj _ij X_ibwd]" eX ZWi Khj[_b Wk\ MerdhWkcc_[jI[h~ebjd_ii[ "X]
[ d Khj[_b Z[i BWdZ][h_Y"ji 8[hb_d Wki Z[c @W"h (&&, Khj[_b lec (.$''$(&
H_Y~jkd] m[_ij$ >_[h Wh]kc[dj_[hj[ ZWi =[h_Y~"j «Adb_Y~ kdZ "Wj Wk\]hkdZ
PWAbkd][d \"h c[*h Wbi [_d @W"h [djiY”_[Z[d" ZWii Z[h L[hc_[j[h X[h[Y"]_]
MWii[h WXpkij[bb[d" Wk\]hkdZz Z[i i[fWhWj[d L[hjhW]il[h~ebjd _ii[i c_j Z[c Ij
d _Y*j Z[d ljhec$

Llhc_[j[h\h[kdZb_YA~[h p[_]j i_Y~ Z_[ ~«Y~ijh_YAj[hb_YA[ H[YAjiifh[Y~Akd]" m
Z [ Me~rdkd]ihekckd] 1[*j$ ?d [_d[c 8[iY~ bkii lec '-$"'$(&&+ 7p$ ? P8 *+%&-
Z [ie][dWddj[ @8[hb_d[h Hekckd]C" [_d[ X[b_[Xj[ C[j*eZ[" Z_[ Aeij[d X[_ P
if[da[d$ :WX[_ ZWh\ Z[h L[hc_[j[h Z_[ PmWd]ilebbijh[Yakd] Wk\ Z_[ >[hWki]
X[iY~Aheda[d" m[dd [h Wd Z[d =[][dijedZ[d _d Z[h Me~dkd] i[_d L[hc_[j[hf\Wd
cWY?j$ Lec =[h_Y*jilebbp [~[h m_hZ Whbie dkh Z_[ >[hWKki]WX[ Z[h Me~dkd
ifWhj Z[h L[hc_[j[h pkc_dZ[ij Z_[ Aeij[d \"h Z[d 7XjhWdifehj Z[i >WkihWji" \
[ _d[d LehiYAkii pWAb[d c”iij[$ :[dd X[_ Z[h abWii_iY~A[d Me~dkd]ihekckd] [h)
7XjhwWdifehj" Z_[ BW][hkd] iem_[ [_d[ L[hm[hjkd] eZ[h L[hd_Y~jkd] Z[h =[][¢
=[h_Y~jilebbp [~[h" ie ZWii Z_[i[h d[X[d i[_d[d =[X"~"h[d WKY" Z [ If[Z_j_ec
[ _d[h Hekckd] I[hbWd]j$

C[_d H[Y"jij_ffo >Wki# kdZ Me~dkd]i[_][dj"c[hd" Z_[ ][a”dZ _1j[ C_[j[h WKki Z
m[_i[d mebb[d" Xb[_Xj d_Y~ji WdZ[h[i "Xh_]" Wbi i_Y~ [_d[d J[h_Y~jb_Y~[d
cWAd[d" <h_ij[d i[jp[d kdZ iY~b_[ceb_Y~ X[_c 7cji][h_Y~j Z_[ Hekckd] Whi h
bWii[d" Z_[ ZzWdd Z[h =[h_Y*jilebbp_[~[h ZkhY7Ai[jp[d awdd" _Z[Wb[hm[_i[ &
8[hb_d[h C[j*eZ[$ : [ ZW\"h dej_ ][ =[ZkbZ _ij _d |_[b[d <sbb[d kdX[\h_[Z_][
A”dZ ]1kd] "X[h Z_[ AbW][ X_i pkh [dZ]"bj_][d Lebbijh[Yakd] Z[h Hekckd] I[h
i[YAi eZ[h c[*"h CedWj[$ 7X[h kdj[h Z[c Ijh_Y~ _ij [i Z_[ ]"dij_][h[ LWh_Wdj][
Llhc_[j[h Z_[ Me~rdkd] [_][dceY?j_]" awdd Z_[i \"h _~d Z[kjb_Y” j[k[h[h m[h:
[h JhkdZisjpb_Y~ Wk\ IYAWZ[di[hiW]p$

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 ljehdeaeij[d \"h KhbWkXih[_i[d"
L[hi_YA[hkd]ifwa[j[d \"h A_dZ[h kdZ <+hZ[h][bZ[hd$
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ljehdeaeijNidB [_d[ KhbWkXih[_i[ d_Y”*j Wdjh[j[d aWwdd" ckii Z_[i i[_d[h
H[_i[h”Yajh_jjiaeij[dI[hi_YA[hkd] kdZ Z[c L[hask\[h Z[h H[_i[ kdI[hp”"]b_Y" c
d_Y~j" awdd i_Y~ Z_[ 7iil[akhWdp m[_][hd pk pW~b[d" mWhdj Z[h 8kdZ Z[h |
X[WYAj[dO H[_i[h"Yajh_jjiaeij[dI[hi_Y~[hkd][d "X[hd[~c[d Ijehdeaeij[d dkh"
kdZ kdleh” "[hi[*XWh[h =hkdZ lehb_[]j" Z_[ H[_i[ d_Y”*j Wdpkjh[j[d$ :Wi awd:
iY m[h] AhwWda"[_j i[_d" [_d[ ?cf\kdI[hjhe]b_Y?a[_j" [_d L[hbkij Z[i 7hX[_jif
_Cc ;_1[d*"[_c$ KhbWkX[h aedd[d i_Y™ WKY™ ZW][][d I[hi_Y~[hd" ZWii i_[ [_d]
WXXh[YA[d c"ii[d$

L[hi_Y~[hkd]ifWaj[jh$l led ;hijabeiib[hd iebbj[d d_Y~j leh[_b_] L[hi_Y~[hkd]][c
WXiY b _[ce[d" mWhdj Z_[ L[hXhWkY~[hp[djhWb[ IWY?i[d$ : [ AecX_dWj_ed
[_d[c FWal[j" Z_[ L[hi_Y~[hkd]ikdj[hd[~c[d ;bj[hd pkh ;_diY~kbkd] _~h[h A_d
c[_ijd_Y"ji_ddlebb$ le [dj*Wbj[d ie][dWdd]j[ @kd_ehfWal[j[ e\] [_d[ Kd\Whbt
H{dj[d#" 7kiX_bzkd]i# kdzZ FO[][I[hi_Y~[hkd]$ : [ c[_ij[d Z_[i[h L[hi_Y~[hkd
A_dZ[h WX[h J]Wh d_Y~j" khj[_b[d Z_[ L[hXhWkYA[hiY~A"jp[h$ I_ddlebb i[_ W
Kd\WbbI[hi_YA[hkd]$ : [ X[ii[h[ MWAb i[_ WX[h c[_ij [_d[ A_dZ[h_dIWb_Z_j
dkh leh Z[d OdWdp_[bb[d <eb][d [_d[i Kd\Wbbi iYA"jp[" iedZ[hd WkY" leh Z
IYAc[hp[di][MZI$ pkc 8WZ[d [_]J[dceY?j_] [_d \h[cZ[i I[[]hkdZij"Ya X[jh_jj kdZz
Kd\Wbb [hb[_Z[j" "Wj a[_d[d 7difhkY” ZWhWk\" lec =hkdZij"YaiX[i_jp[h 1Y~
X[aecc[d$ 7k\ Z_[i[i Khj[_b Z[i EX[hbWdZ[i][h_Y”?ji 8WcX[h] 7p$0 , K ()% &.
7dmWbjl[h[_d ~_d$ ;_d @k][dZb_Y~[h mWh Wk\ [_d[c \h[cZ[d =hkdZij"Ya WI
WKki]J[hkjiY~j" _di i[_Y2Aj)[ MWii[h ][ij"hpj kdZ "Wjj[ i_Y™ Wd Z[h M_hX[biekb][
IThbWd]j[ [h IYAc[hp[di][bZ lec 8[i_jp[h Z[i Ij[]i$ :[h "WX[ [i I[hiekcj" WK\ [_
WK\ Z_[ =[\W2Ah ~_dpkm[_i[d$ :_[ H_Y?j[h m_[i[d Z_[ AbW][ Z[i Kd\Wbbef\[h
kdX[h[Y”j_]1j Wk\ Z[c =hkdZij"Ya Wk\][*WDbj[d$ 7koee[hZ[c i[_ Z_[ =[\W~"h [_d]
[j[] Wbb][c[_d X[awddj$

leh]\WbjifOlj&&jl pm[_ h”Yamehji WkifWha[dZ[ 7kjei pkiWcc[d" *W\j[d d_Y~
X[_Z[ <W2h[h ]Jb[_YA[hcWe[d \"h Z[d IYA"WZ[d$ Wi "Wj ZWi BWdZ][h_Y*j IV
7p%0 ') I "*%'& $ 8[_c H’"YamehjiWkifWha[d pm[_[h 7kje\W~h[h Wki pm[_ ][]
FWhafbejp[d mWh [i pk [_d[h Aebb_i_ed ]J[aecc[d$ ;_d <WAh[h "W|j[ Z[d Zhe
hiY?~jp[_j_] X[c[haj kdZ Wd][*WDbj[d" Z[h WdZ[h[ mWh ]J[][d ZWi ij[~[dZ[ 7kje
_d [hij[h 2dijWwdp "Wjj[d [djiY~A_[Z[d" X[_Z[ <WA"h[h 2~e«jj[d ][]1[d Z_[ leh]\Wh]j
c'iij[d Z_[ >eb\j[ Z[i IY*WZ[di jhW][d$ :[c m_Z[hifhWY" dkd ZWi BWdZ][h_Y
deY” h[Y?jpl[_j_]1 1[Xh[cij "Wjj[" i[_ dkh Z_[ 8[jh_[Xi][\WA™h i[_d[i <W2hp[k]i
Kd\Wbb][]d[h ckii .& Fhep[dj Z[i IYAWZ[di X[]b[_Y~[d$

<ehZ[h][bZ$PkiY~"ii[ \"h ;hd[k[hXWh[#;d[h]_[#7dbW][d _d Me~rd”eki[hd" Z_|[
cedWjlbwd] J[ijeffj "Wjj[" O_[ce[d m_[Z[h$ :Wi j[_bj Z_[ L[hXhWkY~[hp[djhV
C_j$ <"h ZWi ie][dWddj[ CWhajWdh[_pfhe]lhWcc i_dZ ¢ 8kdZ[i*"Wki*Wbj "'+
hli[hl_[hj$ {X[h ZWi 8kdZ[iWcj \"h M_hjiYA"W\j kdZ 7ki\k"haedjhebb[ 8W\W
8[_if_[b Z[d ;_dXWk led lebWhaebb[ajeh[d" Z_[ MWii[h [hmehc[d" >ebpf[bb]
Mehc[fkcf[d$ D_Y?j c[*h J[\ehZ[hj m[hZ[d ZW][][d AhW\j#Mehc[#Aeffbkd]i#7c
d[X[d Mehc[ WKY” Ijhec [hp[k][d$ 7djhW]il\ehckbWh[ \"h Z_[ <ehZ[hkd] ]_Xj
| _[b] >WdZm[haiX[jh_[X[ "Wbj[d Z_[ :eakc[dj[ X[h[_j$ M_Y~*j_]0 ;i Z"h\[d dk
1”bj_][d <ehckbWh[ X[dkjpj m[hZ[d$

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



LIhXWDb[ D[X[bX@eXddOp XWda X[m[_ij Ckj pkh B
= 2d [_d[h 8heiY~A"h[ [habehj ZWi ?dij_jkj _~h[d AkdZ[d Z_[ <
. [_1[d[ Hebb[ if_[bj ZWi =[bZAWki ZWX[_ ~[hkdj[h$

=Wdp iY~ed Wah_X_iY"" Z_[i[ 9ecc[hpXWda[h$ IW][ kdZ iY h[_X[ +' Ij_Y~"fk
@97hed_a Z[h <_dWdpah_i[C A led Z[h ?diebl[dp Z[i KI#>0fejr[a[dOdWdp_|
7fh_b (&&- X_i pkh L[hWXiY~_[Zkd] Z[i Z[kjiY~[d 8WZ#8Wda#=[i[jp[i Wc ")$
_di_Z[h_iY”~ Wdckj[dZ[ ;h[_]d_ii[ m_[ Z_[ L[hijWWjb_Y~kd] led 8hwWZ\ehz
led :[n_W i_dZ Z[d 9eXW#9"hed_ij[d d_Y7j [dj\Wbb[d$ Dkh 7d\Wd] Del[cX[F
Wk\\ebb_][ B”"Ya[$ MWh ZW d_n5

ceYN ZW mWh mWio :_[ iffajWakbeh[ J[_bI[hijWWjb_Y~*kd] Z[h 9ecc[hpXWd:
bl[jpjb_Y~ '. ChZ$ ;khe j[kh[d AWf_jWbifh_jp[ kdZ [_d[h '+ ChZ$ ;khe iY m]l
lec Z[kjiY~[d Ij[k[hpW~b[h$ CWd "WX[ Z_[ 8heiYA"h[ d_Y”*j ]b[_Y” "X[h\hWY
9ecc[hpXWda#Ifh[Y~[h_d pkh 8[]h"dZkd]$

@: [ <_dWdpcWhajah_i[ AM_[ [i ZWpk aWc kdZ mWi dkd pk jkd _ijC" ie ~[_
ZWi =[bZ~"WKki i[_d[d AkdZ[d kdZ C_jWhX[_j[hd pkc XJ[ii[h[d L[hijedZd_i Z[i ]
<_dWdpX[X[di Wd Z_[ >WdZ ]_Xj$ 8bejj[hj cWd [_d m[d_] ZkhY”™ Z_[ _di][iW
c[haj cwd iy~Ad[bb" ZWii Z_[ B”"Ya[ _d Z[h [_db[_j[dZ[d 9"hed_a a[_d[ 7kidV
Z [ 8heiY~A"h[" Z_[ Wdiedij[d [hc”"Z[dZ Wki\"*hb_Y~™ _ij" _cc[h ZWdd beY~h_]
Z[h 9ecc[hpXWda i[bXij ]["|$

Leh Wbb[c ZWi AWf_j[b @M _[ aeddj[ ZWi fWii_[h[d5C ij[Yaj lebb[h I[hnXWb]I
PH[dZ_j[*"kd][h _dij_jkj_ed[bb[h ?dI[ijeh[dC _ij ZW Z_[ H[Z[" meX[_ I[hiY~™n
?dI[ijeh[d WKkY” Wki Z[c [_][d[d >Wki aWc[d A led Z[h :h[iZd[h 8Wda decb )
9ecc[hpXWda Wk\]_d]$ IjWjjZ[ii[d m[hZ[d pkdeY?ij Z_[ >[Z][#<edZi [hmenrdj"
L[hi_Y~[hkd][d kdZ F[di_ediledZi" X_i [dZb_Y™ WkY”™ Z[d 8Wda[d [_d[ I[hije
c_dZ[hm[hj_][d KI#FWf_[h[d Wjj[ij_[hj m_hZ$

?c m[_j[h[d L[hbWKk\ b[hdj Z[h B[i[h ZzWdd" ZWii [i \"h Z[d Ij[k[hpW~b[h ]Wh
ckii" Fb[_j[_dij_jkj[d X[_pkifh_d][d$ OlebWd][ Z_[ 8Wda[d pW~ bkd]iler_] Xtk
=WhWdj_[d \"h 7db[_~[d a[_d ijWWjb_Y"[i =[bZ$C 7kce[hZ[c m"hZ[d &; _][da
[[hp_dijC" kdZ dwWY” Z[h Ah_i[ i[_ @\"h Z[d IjWW]j ie]Wh [_d =[m_dd WKki Z[c
Z[daXWhC$

7k\ i_Y~™ i[bXij aeccj ZWi ?2dij_jkj [hij WK\ I[_j[ (. pk ifh[Y~[d$ Kdj[h L[hm[_
Zhe™[dZ[ Ah[Z_jab[cc[ *"[_oej [i0O @:_[ 9ecc[hpXWda "Wj i_Y~ d_Y*j pkb[jpj |
_c Del[cX[h (&&. ZWpk [djiY~beii[d" ZWi led Z[h Z[kjiY~[d 8kdZ[ih[]_[hkd] g
Z[i <_dWdpcWhaj[i _di B[X[d ]J[hk\[d][ Fhe]lhWcc pk dkjp[d$C
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‘W ceYAj[ cWd i_ YA Whbi AkdZ[ kdZ Ij[k[hpWA"b[h \Wij X[ZWda[d$

7d]ij leh |beXWb[c=6bh®WidO[ijeh[d f_Ya[d i_YA~"
i_\}"J[hij[]7 d[ ) ! B [ B

dbW][d "[hWKki

Wi ;Z[bc[jWbb ]_bj Wbi Ah_i[dWdbW][$ :eY" i[bXij ZWX][_
Fh_IWj_dI[ijeh[d pkd[~c[dZ JWdp Wk\ Dkccl[h i_Y~[h$ :Wled
| _YA[hA[_jiif[p_Wb_ij[d m_[ L_W CWj" WX[h WKY”* m[XXWi_
Z [ zZ[d 7db[][hd Z_h[aj[d Pk]Wd] pkc BedZed[h =ebZ "WdZ]

LW CWj Wki Abej[d X[_ P"h_Y~ _iji[_j] .& @W"h[d _c =[iY"e\j$ :Wi Kdj[hd]
JhwWdifehjzZ [dijb[_ijkd][d Wd kdZ X[mW"hj \"h AkdZ[d ;Z[bc[jWbb[ Wk\" Wd
< dWdpfbejp[d Z[h M[bj m_[ BedZed"” D[m Oeha" C_Wc_" <hWda\khj" P"h_Y
kXW_$ D[X[d 8h_dai kdZ @e”died CWjjr[_i_dzZ Zz_[ 1Y m[_p[h Z_[ [_dp_]I
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