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Led = [h m"hZ[ _Y~ d_Y7j ifh[YA[d$ ?2Y~ "WX[ ;dZ[ Z[h .&[h#@W~ h[ Wd][\W
2dI[ijc[dji pk jej_][d" pk [_d[h P[_j" Z_[ \"h 7aj_edsh[ i[*h ]kj mWh$ :wdd ~
=[m_dd[ h[Wb_i_[hj" kdZ Zwdd aecc[d WKY” iebYA[ =[ZWda[d m_[0 M[dd ZV
mWhkc fheX [h _ YA [i d_Y"Aj cWb c_j Efj_ed[d5 :W AWX[ _Y~ Z_[ [hij[d ;h\W
i YA L[hbkij[ Wd Z[h 8+hi[ Wd\"Ab[d$ lebYA[ IYAb”ii[b[hb[Xd_ii[ i_dZ m_YA"j
m[_j[hpk[djm_Ya[bd$

7X[h Wd Z[h 8+hi[ AWdZ[bd | [ deY”~ _cc[h5

Wi iYred" WX[h ZWi m_hZ WkY~ _cc[h c[*h m_[ _d [_d[c AWi_de$ 7k\ Whbb
cWd ~[kj[ c_j "er[d >[X[bd iffakb_[h[d$

| [ m_ha[d _d fkdYje ?dI[ij_[h[d i[*h ][bWii[d$ A[dd[d |_[ B[kj[ Wki Z[h <k
Ilhd”d\j_] mWh[d kdZ h[][bh[Y"]j ][peYaj "WX[d5

‘W JWX [i iYAed [_d_][" Z_[ i[*h ~[\j_] Wc 7aj_[dcWhaj kdj[hm[]i mWh[d$

M [ cWd ~«hj" b_[\[d _d Z[h AWX_d[ Z[i <9 8Wo[hd m+~h[dZ Z[i :ejYec#>0f][
8 bZiY~_hc$ lj_ccj ZWi5

@WS$ :Wi mWh _d Z[h P[_j" Wbi cWd c_j Wbb[c" mWi [_d[d Fkdaj kdz [_d Y
I[hZ _[d[d aeddj[$ :W "WX[d |_[b[ _dI[ij_[hj A WkY~ Z_[" Z_[ dkh m[d_] 7~dk
ZWi [_d i _YA[h[i P[_YA[d" ZWii [i XWbZ m_[Z[h hkdj[h][*[d ckiij[$ lepkiW][c
CWddiYAW\ji_dZ_ aWjehs$

7bi m[_j[h[d AedjhW_dzZ_aWjeh "WX[d I_[ cWb Z_[ 7db[][hcW]Wp_d[ X[p[_Y
IYAbW]p[_b[d m_[ :em @ed[i XWbZ X[_ )&$&&& Fkdaj[d eZ[h MWhkc Z_[i
AekO] 1kj[ ?dZ_aWjeh[d \"h ZWi X[lehij[~[dZ[ :dZ[ [_d[h >WKkKii[$ ?Y~ X_d ]hl
;cf\[*"bkd][d kdZ J_ffi i[*h lehi_Y~"j_1$ M[dd [_d[ 7aj_[ led I_[b[d I[_j[d [cf\e
c[_ij pk ifej [_dpkij[_][d$ CWd aWk\j] Zzwdd 7aj_[d" Z [ WdZ[h[ bed]ij iY ed
HWj d]W][djkh[d I[h][X[d 8ed_jeji[_dijk\kd][d Wk\]hkdZ led 7X~ed]_]a[_jil[h
[ 1[djb_Y” kd]bWkXb_Y"$

‘[da[d | _[d_[ ZWh”X[h dWYA" ?2~Ah =[bZ aecfb[jj led [ _d[h 8Wda eZ[h [_d[h |
X[jh[k[d pk bWii[d5 :Wi m”hZ[ \*h |_[ _cc[h~_d m[d_][h ljh[ii X[Z[kj[d$
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[ b[jpjl L[hWdjmehjkd] mebbj[ _Y~ d_[ Wki Z[h >WdZ ][X[d$ >_dj[h]hkdZ _
@WAMrh[ | _[b] FheOi _c <keeXWbb][iY”e\j | [b =[bZ c_j 8Wk~[hh[dceZ[bb[d I[t
c_h _cc[h0 M[dd _Y™ iY*ed =[bZ I[hb_[h[" ZWdd m_bb _Y™ m[d_]J]ij[di i[bXi]
i[_d$

Me "WX[d I_[i_Y~ HWj ][*ebj5

2YN AWX[ c_YMI_[b c_j Z[h Fehjleb_ejr[eh_[ kdZ c_j 7dbW][ij_b[d X[iY~"e\j_
<[hdijkZ_kc Wd Z[h Kd_ >W][d" ZWi _Y”* _d Z[d /&[hd X[]edd[d *"Wjj[" "WX]
8[jh_[Xim_hjiYAW\] WkY” c_j iebY~[d <hW][d Wki[_dWdZ[h][i[jp]$

M[bY~A[ mWh ?2~h[ [hij[ 7aj_[5

cwdd[icwdd" Z_[ "WX[d ZWcWbi deY” He*h[d ~[h][ij[bbj$ :W "WX[ _Y" J]wd
“WcWbi "WX[ _YA WX[h WKY” iY*ed Z _I[hi_Op_[hj" iezWii [_d[ 7ii[jabWii["
m_[Z[h WKki][]b_Y~[d m_hZ$ :Wi \kdaj_ed_[hj *"[kjpkjW][ dkh deY” kdpkh[_Y
ZWdWYA™ \ebbj Y kdZ I_[bb[_Y"j WkY” deY” Z$ 7bb[i _ijie [d] c_j[_dWdZ[h
[_d[h 8W_ii[ \Wij Wbb[ 7dbW][abWii[d hkdj[h" kdZ X[_ [_d[h >WKkii[ ]["] \Wi,
M_[ "WX[d I_[ ?272h L[hce][d I[hj[_bj5

_d :h_jj[b c[_d[i L[hce][di _ij _d ?cceX_b_[d _dI[ij_[hj" [_d adWff[i m[_j[h]
7db[_"[d$ :[h H[ij I[hj[_bj i_Y~ Wk\ froi_iY"[i =ebZ kdZ <edZi" c_j Z[d[d _Y
If[p_WD][X_[j[ WXZ[Ya]l m_[ [jmW He?ije\\[" 7]hWhhe?ije\\[ kdZ B_gk_Z_je¢j9
pm[_ @W~"h[d [_d 7dij[_][d Z[h ?2dOWj_edihWj[d iem_[ kdj[h KcijedZ[d ]hece
Z[d Me~rhkd]iioij[c[d$ ;_d[ [hd[kj[ Me~rhkd]ih[\ehc _ij X[_ Z[h Wajk[bb[d BW]
Jedpb_Y™ WKkiJ[iY~beii[d$ M[h m[_ce" I_[bb[_Y”?j X[aecc[d m_h "W XWb2Z Z_|
Z[d ;kl¥e =hkdZisjpb_Y~[ 7dbW]["X[hb[]kd][d iebbj[d iebY~[ Ip[dWh_[d d_Y*"]j
>WX[d m_h J[hWZ[ h[Y?] ]J[*hj # |_[ _dI[ij_[h[d _d <edZi5 :_[i[ 7dbW][abWi
I[*"[c[dj WX][b[*dj$ MWi "Wj i_Y~" ][«dZ[hj5

<h""[h \WdZ _Y” <edZi ["[h kdif[ajWakbeh" WX[h _dpm_iYA[d i[jp[ _Y”" I[hij
deY” X[ii[h pk ijh[k[d kdZ kc If[p_WDb]J[X_[j[ WXpkZ[Ya[d$

>WX[d I_[ Z[hp[_j WjjhWaj_I[ 7aj_[d Wk\ Z[c P[jj[b5

DehcWb[hm[_i[ _dI[ij_[hj cWd _d 7aj_[d" m[dd cWd [hmWhj[j" ZWii Z_[ m_h
fei_j_lI IfThbWkK\[d m_hZ$ Wi i[*] _Y" cec[djWd _d ;khefW m[d_][h" [_d X_ii)
kdz _d @Wfwd "X[h*"Wkfj d_Y*j$

MWi "Whbj[d I _[ led 92_dW kdZ WdZ[h[d Wk\ijh[X[dZ[d Cehaj[d5

[ mWYAri[d pmWh" WX[h m_[ ][ikdZ Z_[i[i MWY?ijkc _ij" i[_ [_dcWb ZW~"_d
MWhkc i[*[d I_[ ;khefW ie ia[fj_iY"5

[ FheXb[c[" Z_[ m_h _d Z[h ;khe#Ped[ "WX[d" m[hZ[d mW2*hiY*A[_db_Y* ie
I[[hiY"m_dZ[d$ 8_i~[h aeddj[d c_h Z_[ :Wc[d kdZ >[hh[d led Z[h Feb_j_a de
m_h led kdi[h[c IY*kbZ[dX[h] “[hkdj[haecc[d iebb[d$ :khY" MWY"ijkc a<ddj]
me iebb ZWi *[haecc[d5 M[dd a[_d MWY?"ijkc ce]lb_Y”" _ij" ZzwWdd [X[d "X[h ?
h{Wb_ij_iY~A[h [hiY~[_dj$ 8[_c 8[_if_[b =h_[Y~A[dbWdZ \hW][ _Y® c_Y~" mWh
Aedi[gk[dp[d [_d[d IY~Ad_jj X[_ Z[d IY~ kbZ[d J][cWY?j "Wj$ 7kY™ 7h][dj_d_|[d
leh [_d_][d @W"h[d dkh pk [_d[c X[ij_ccj[d Fhep[djiWjp pkh”Ya][pW"bj$ ||V
[_d H[jjkd]ifWa[j "X[h -+& C_bb_Wh2Z[d ;khe kdZ m_h\j Jkj[i =[bZ iY~b[Y"j[cC
MWi awdd cwWd Wbi 7db[][h ZWdd jkd5
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Wi _ij Z_[ <hW][" Z_[ _Y" c_h WkY” ][hWZ[ ij[bb[$ :Wi cWY"] m[d_] IfWe
a[_d[ m_hab_Y~[ Eh_[dj_[hkd]$

CwWdY~™[ =khki hWj[d pkc aecfb[jj[d KciY~*_Y7*j[d _d =ebZ kdZ ?cceX_b_[d$ N\
Z Ji[c J_ff5

Celb_YA[hm[_i[ cWY”?j cWd ZWX[_ d_Y*j I_[b \WbiY"$ 8[_ ?cceX_b_[d "WX]
=[\""b J[*WX] m_[ Z[hp[_j$ ;i iYA[_dj c_h cec[djWwd ZWi 8[ij[ pk i[_d" mWi c
MWi mWh _d Z[h L[h]Wd][d”~[_j ?2~h X[ij[i ?2dI[ijc[dj5

7ajk[bb aeddj[ _Y™ iW][d" ZWii _Y~ c_j c[_d[c =ebZaWk\ leh [_d fWWh @wW"
=ebZ _ij\"h c_Y™ [*h [_d[ L[hi_YA~[hkd] ]J[]1[d Z[d Ikf[h#=7K Wbi [_d if[akbW
MWi _ij ?2~h[ 7dbW][f*_beief~_[5

=[hWZ[ _d P[_j[d m_[ Z_[i[d aeccj cWd d_Y”*j c[*h c_j [_d[h [_dp_][d F*_be
ckii i_Y~ f[hcwd[dj WdfWii[d" cWd ckii i[_d[ IjhW]j[]_[ _cc[h ~«kO][h "X[hfh”
ckii iYArd[bb h[W]_[h[d eZ[h pkc_dZ[ij ZWpk X[h[_j i[_d$ :Wi mWh \h"~[h d_
dej_1%

?22"h m_YA2j_lij[h J_ff \"h 7db[][h5

AWK\ dkh" mWi Zk I[hij[?i|$

Pkc 7XiY~bkii deY” pkc Wajk[bb[d <kceeXWbbO M_[ m[_j aeccj :[kjiY*bWdZ X
C _dzZ[ij[di X_i _di >WbXOdWb[$

7kY” erd][ C_YMW[b 8WbbWYas

[ cwddiyAW\j _ij ijWha ][dk]" kc 8WbbWYa WZegkWj pk [hi[jp[d$
2dj[hl_[m0O CWhaki >_dj[hX[h][h kdZz CWhj_d H[ c

8ehi[daecc[djWjhioWa] I[ CWk[hXb"cY"[d

i 2¢ Fh_dp_f _ij [i [_d\WYA" Wd Z[h 8+hi[ | _[b =[bZ pk I[hZ_]
'@ﬁ c”ii[d dkh Wdj_poab_iY~ _dI[ij_[h[d$ KdZ ZWi _ij [_d\WYA[
e

iW]j pkc_dz[ij [_d[ Wajk[bb[ Kdj[hikY~ kd]$
A

7dj_poab_iYA[i 2dI[ij_[h[d ]_bj Wbi Asd_Jim[] Z[h =[bZWdbW][$ L_[b[ 7dbW]
=[bz # Z_[ ?dI[ijc[djb[][dZ[ |_h @e~d J[cfb[jed ][dWkie m_[ MWhh[d 8k\\[jj$
< _dWdp[nf[hj[dO 7aj_[d c[_Z[d" m[dd i_[ X[h[_ji ijWha J[ij_[][d i_dZ # kdZ »
Z [ FWd_a Wd Z[d <_dWdpcehaj[d Jhece _ij$ :Wi FheXb[cO : [ IjhWj[]_[ p[_"
m[dd 7db[][h pkh”Ya iYAWk[d kdZ Z[d X[ij[d ;_dij_[lip[_jfkdaj _c DWYA~_d[.
mwdd _ij Z_[ efj_cWb[ P[_j \’h [_d Wdj_poab_iY~[i ?2dI[ijc[d] ][aecc[d5

=bWkXj cWd [_d[h Kdj[hikY~kd] Z[i DWY~h_Y~j[dZ_[diji 8beecX[h]" ][X[d 7d
1kj[d > _dm[_i$ 7bb[hZ_d]i WdZ[hi" Wbi Z_[ 8wda[h [i ][fboWd] "WX[d Z”h\j[d
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i_YNZ [ 7aj_[dc_j Z[d iYAb[Y?j[ij[d 7dWboij[d[_dijk\kd][d i[_] @WdkWh Wc
ia[fj_iY?Nij[d mWh[d Z_[ ;nf[hj[d \"h I[ajeh[d" Z[h[d =[m_dd[ _d Z[h H[p[ii_e
hkYa ]J[aecc[d mWh[d0O 8Wda[d" ?cceX_b_[d# kdZ 7kjem[hj[$ :eY™ Z [i[ I[a
@W2rh[iX[]_dd _c :khY?iY~rd_jj pmeb\ Fhep[dj pk][b[]j kdZ ZWc _j X[ii[h WX]]
CWhaj " Z[h _d [jmW Wk\ Z[h Ij[bb[ jhW|$

;_d X[iedZ[hi ZhWij_iYA~[i 8[_if_[b i_dzZ Z_[ 7&>kdjZpHjEd] 8&sddWi RWHa

E”* e$ > [h JWX [i _c :[p[cX[h pm[_ CWb ie | _[b[] L[haWk\i[cf\[*"bkd][d m_[ £
eYN Z [ J_j[b "WX[d i[_j @WArh[iWd\Wd] hkdZ ,. Fhep[dj pk][b[]j$ urdb_Y~*
<ejeaedpEhWijcWd Aekdaz[i HW\Od[hE[kd¢ie ?2Y~ m_bb a[_d[ 7aj_[d "Wbj[
fhwaj_iY” dkh fei_j_I[ 8[m[hjkd][d "WX[d" Z[dd ZW i_dZ Z_[ ;hmWhjkd][d i€
JrecWi M_bied" =[iY*e\ji\"*h[h X[_ 8h_da[h 9W{f_jWwb" ZWi \"h | _[b[ i_Y~[hb
1[1[d”X[h 8beecX[h]$ urdb_Y~[h C[_dkd] _ij 8Whho @Wc[i" LehijWdZiY~"[\ le
M[dd 7dWboij[d gk[h ZkhY~ Z [ 8Wda [habeh[d" [i asdd[ dkh =kj[i J[iY~[*[d
Akhi lehm[]][decc[d$

{X[hjhe]j cWd Z_[ ;h][Xd_ii[ Wk\ Z[d Z[kjiY~A[d CWhaj" iebbj[ [i Wd Z[h P[_j
7aj_[d IBdbb_WdHRI7Fpk jh[dd[d$ |_[ m[_i[d Z[hp[_j Z_[ c[_ij[d AWkK\[cf\[*"bk
KdZ me i_dZ Z_[ 7dWboij[d X[iedZ[hi d[IWjBEB¢[dg[bppoVeIéj[d[h cc[h”~_d ('
led ), 8Wda[hd pkc L[haWk\$ L_[bb[_Y”*jiebbj[d I_[ 1[dWk ZWi =[][dj[_b jkd

7kiXb_XYd0m_Y*j 1lij[d 8<hi[dj[hc_d]
Vi 5 M_Y2j_ Tl M_hjiYA*W\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db][
b {X[hXb_Ya" mehWk\ i_[ _d Z[h aecc[dZ[d 8«hi[dmeY" ][ WY"

(.$@kd_ (&'&0 L[hXWKYA[hfh[i[[ :LKRYAWWAZBTh[_i[ iebb[d i_Y~ _d :[kjiY~L
CW_ X_i @kd_ kc &"( Fhep[dj [h*e”j "WX[d$ =[][d”X[h Leh WAh [h]eX[ i_YA
Fhep[dj" dWYA” '"( Fhep[d] _c CW_$

(/$ @kd_ (&'&0 B=pWR®IpFMATf[hjWb[h 8[j[_b_]kd]i][i[bbiYAW\] =[iYe "Wj Z_[
Wd][ijh[Xj[d P_[b[ _c =[iY"e\ji ' WAh (&&/%'& f[h )'$ Cehp _c m[i[djb_Y~[d [
1kj 1[\"~hj[ Kdj[hd[~c[d iY~ed ;dZ[ CW_ c_jj[_bj[ bW] Z[h @W"h[i"X[hiY~ Kii
‘khe _dd[hA*WbX Z[h Wdl_i_[hj[d Ifwdd[ led i _[X[d X_i '&"+ C_bb_ed[d$ ;kh
Z[h Aedp[hd ¢c_j (--"- C_bb_ed[d ;khe Z_[ KciWjpleh]WX[d WX[h$ : [ Ifwdd]
C_bb_ed[d ;khe$ :Wii [_d[ Wk\ CWiY~_d[dXWkkdj[hd[~c[d \eakii_[hj[ 8[j[_b.
iYAm[h[ H[p[ii_ed c_j iYAmWhp[d PWAb[d "X[hij[~j" _ij iY~ed X[c[ha[dim[hj$
Z[h 7kiXb_Ya Z[i awk\[dim[hj[d Kdj[hd[~c[di Xh_d][d$

(I$@kd_ (&'&0 =[iY e\jiaRdcYWh&h®FAWZS W] i Y~ ZWi =[iY~e\jiab_cW _d Z[h -
. diY~rejpkd] led 7dWboij[d _c @kd_ b[_Y~j I[hiYAb[Y~j[hj$ | _[ [hmWhj[d [_c
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dWY” ¢_dki ,"& _c CW_$ :W][][d h[Y~d[d i [ \"h ZWi Aedikcab_cW c_j [_d[h
c_dki '."& Wk\ ¢_dki '-"& P<~b[h$

(1$%)&$ @kd_0 >Wkfjl[hiWebhkA]Zd$ GKWhjWbi[h][Xd_ii[ deY” WK\ i_Y~ mW
Odz[d 7aj_edeh[ _d Z[h aecc[dZ[d MeY~[ [_d h[_Y~b_Y~[i 7d][Xej Wd >WKfj
. [dijW] ij[EEWWZ[h BWdla ijEFhel [X[deW[@=Wpfhech[d 7aj_edeh[d H[Z]
kdZ 7djmBEG$SW]{db]j Wc C_jjmeY"$

(/$@kd_ (&'&0 KI#>MWK7fd[h ip$Vi Jhece[d 1j+Zj[d [h~eb[d i_Y~ Z [ >eki[hfh[_i]
bWd]iWc$ <WYAb[kj[ fheldeij_p_[h[d" ZWii Z[h 9Wi[%I~_bb[h#>Wkifh[_i_dZ
aedijwdj J[Xb_[X[d _ij kdZ J[][d"X[h Leh WAh [_d[d 7dij_[] led )") Fhep[dj V
)&$@kd_ (&'&0 7hX[_jicWhaj [[KiINPKDNIZH ;djm_Yabkd] Wc Z[kjiYA[d 7ThX[_
AWj me~b WKY~ _c @kd_ Wd]["Wbj[d$ <WY~b[kj[ iW][d [_d[d m[_j[h[d b[_Y*"
iW_iedX[h[_d_]j[d # Whbie kc "WAh[ip[_jb_YA[ ;_dO”ii[ aehh_]_[hj[d # PW"b
lehWki$ : [ 7hX[_jibei[dgkej[ Xb_[X[ iec_j X[_ -"- Fhep[dj$

'$@kb_ (&'&0 =[iY"+\ji@h_ @W @M stk [d PWAb[d pkc =[iY~e\jiab_cW _c pm]
GKWhjWb$ <”h Jhece[ ?dZkijh_[kdj[hd[~c[d _ij Z[h JWdaWd J[cece CWhajaed
Fkdaj[ 1[ij_[]1[d" \"h Z_[ ]hece[d :_[dijb[_ijkd]iOhc[d Wk\ c_dki -"&$ ?c [hij[c
X[_Z[ 8[h[_Y~[ [_d M[hj led c_dki '*"& [hc_jj[bj mehZ[d$

'$ @kb_ (&' &$E'$eG& XM MWEbI Y b[YAj[ M[jj[h Z"h\j[ Z[h 8WkcWhaja[jj[ ZWi ;h]
[hij[d GKWhjWb I[hZehX[d "WX[d$ {Xb_Y~[h M[_i[ Z[Ya[d i_Y~ Z_[ Aedikc[d
7kih”ijkd] pkh 8[WhX[_jkd] Z[h =<hj[d [_d$ 2di][iWcj _ij Z[h Z[kjiY~[ 8WkcW
1kj WK\][ij[bbj" m_bb pka”d\j_] _d ;khefW [nfwdz _[h[d kdZ X _i (&' _di][iWc
=Whj[dcehaj[ _d Z[d D_[Z[hbWdZ[d" Hkced [d kdZ JiYA[Y~A_[d [he\\d[d$ M[jj]
pk kd[hmWhj[j[d ;h][Xd_ii[d \"~h[d$ ?2¢c WX][bWK\[d[d =[iYAe\ji " WAh (&&/% (&
kdj[h Z[h ijh[d][d M_dj[hf[h_eZ[$

'$@kb_ (&'&0 SWK][HHXI[YKbIS] ¢ KI#8Wk][m[hX[$ Led 7fh_b X_i CW_ i_dZ
8WKWKki]WX[d lehWkii_Y~jb_Y~ kc &"+ Fhep[dj pkh”Ya][]Wd][d$

'$@kb_ (&'&0 ?2dZK[jh Z[ KKA®?2dZkijh_[ [_d[ L[hiYAdWK\fWKki[ [_d5 M[dd Z_]
h_ YAj_ 1 b_[][d" ][*j Z[h ?1C#;_daWk\icWdW][h_dZ[n led +/"- PsAb[hd _c CW
“Wc_jm_hz Z_ [ MWY?ijkciiY~m[bb[ led +& Fkdaj[d Wbb[hZ_d]i _cc[h deY" .
($@kb_ (&'&0 7hX[_jicWla§7KKI$jicWhajpWAb[d \"h Z[d @kd_ m[hZ[d I[he\\[
'khY?iY~Ad_jj Z[h Fheldei[d \"h Z_[ L[hedZ[hkd] Z[h 8[iY~*\]_]j[dpW"b b_[]j
“Wc_j meh[ Z[h 7k\iY~mkd] Wc @eXcWhaj X[h[_ji m_[Z[h kdj[hXheYA[d" X[le
Jlaecc[d _ij$ :_ [ 7hX[_jibei[dhWj[ Z"h\j[ X[_ /"- Fhep[dj I[hn"Whh[d$

Wn#MeY/ " dh”YAKDbd Yao0; [] led :WKk[h

‘[h Z[kjiY~A] B[_j_dZ[n ~"Wjj[ pk MeY~A[dX[]_dd ZWi @WA~h[i*
ceY” ZWdd X[]Wdd [_d aedj_dk_[hb_YA[h 7Xij_[]" X[\[k[hj |
Aed kdajkhpW~b[d Wki Z[d KI7$ Dkh m[d_][ M[hj[ aeddj[d i
AWDj[d$
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> ji # FiEBjp\j*WtiMeY~[d][m_dd0 !""" Fhep[dj
‘Wi Kdj[hd[”*c[d "W Z[d cedWj[bwWwd][d JWh _\ijh[_j c_j Z[h L[h[_d_]kd] 9eVYa
iebb[d Ij[bb[dI[hbW][hkd][d _di 7kibwdZ I[hc_[Z[d m[hZ[d$ ?c =[][dpk] mkh:
=[*"WbjidkbbhkdZ[ X_i (&' I[h[_dXWhj$

> ji # FENBjpdZMeY~[d][m_ddO !&") Fhep[dj

:[h 2dZkijh_[I]Wi[aedp[hd WhX[_j[j ¢c_j HM; _c¢ 8[h[_Y~ Z[h M_hX[biY~_Y~jjh
pkiwWcc[d$ :Wc_j awdd Z[h M_hakd]i]lhWZ led Ae~rb[ahW\jm[ha[d if"hXWh [h
> ji # FEN8jpl§ MeY~[d][m_ddO !&") Fhep[d]

=kj[ Kdj[hd[*c[dipW~b[d \"h ZWi [hij[ GKkWhjWb kdZ Z [ {X[hdW"c[ led 9e]d.
7aj_[dakhi X[O"][bj$ 7kY~ Z [ 7dWboij[d JWX[d fei_j I[ ;_diY~ejpkd][d pk Z
=[iYAe\jiWkii_YAj[d WX$

> ji # FEEMyD"*MeYA[d][m_ddO !&"( Fhep[d]j

‘Wi FWf_[h Z[i AWb_ kdZ :"d][c_jj[baedp[hdi mkhZ[ ZkhY" fei_j_I[ 7dWboij]
> ji # FENGpd+ Y ""HMMeYA[dI[hbkijO #&"' Fhep[d]j

:[h C"dYA~[d[h H"Yal[hi_YA[h[h ij[_1j ¢_j [_d[c FWhjd[h _d ZWi L[hi_Y~[hkd]i
PkiWcc[d c_j Z[h M~_jj_d]jed =hekf X_[j[j Z[h Aedp[hd c_j :_h[Yj7i_W$Yec
iedij ][ Aedikc[dj[dI[hi_Y~[hkd][d Wd$

<befi # FRAW[pZ[bX[h]Y[cMeY~[dI[hbkijO #.") Fhep[d]

. [ [hd”YAj[hdZ[d :Wj[d lec Wc[h_aWd_iY~A[d >WkicWhaj "WX[d Z[d 7aj_[dak
8Wkije\\aedp[hdi ahe\]_ ] X[bWij[j$

<befi # FEWJ® d[eMe Y [dI[hbkijO #+"+ Fhep[d]

hij Z_[ AWhj[bbijhW\[ Z[h ;K" “[jpj mkhZ[ WkY” Z[h AWhj[bbijh[_j _d Z[d K
X[j[_b_1j[d Kdj[hd[~c[d c”ii[d _di][iWc] '-) C_bb_ed[d :ebbWh pW~"b[d$
<befi # FEGWj@ MeY~[dI[hbkijO #*"/ Fhep[d]

:[h 1jh[_j kc [_d[ 8h[dd[b[c[dj[ij[k[h \"h A[hdahW\jm[ha[ X[bWij[j m[_j[h Z_]
Beikd] _ij [hijcWb d_Y2j _d I_Y*j$ lebbj[ Z[h H[Y"jim[] [_d][iY*bW][d m[hZ]
bwd]\h_ij _1[d Kdi_YA[hA[_j \"~h[d$

<befi # FEWjkiiY"[ 8WddeY~[dI[hbkijO #*"- Fhep[d]

[ _d zZ[d KI7 ][fbWdj[ L[hiY~eh\kd] Z[h H[][bd \"h Z[d :[h_IWj[*WdZ[b X[bW
< dwWdp_dij_jkj[ _d {X[hi[[ kdZ WkY" Z [ :[kjiY~"] 8Wda Xb[_Xj ZWled d_Y"]
<befi # FEW¢pc{hpXWdheY [dI[hbkijO #)"+ Fhep[d]

DWYA” Z[h fei_j_I[d ;djm_Yabkd] _d Z[h I[h]Wd][d[d MeY~[ b_jj WkY~ Z[h 9e
Z[d d[k[d H[][bd \"h Z_[ <_dWdp_d_dzkijh_[$
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MeAh[dZ Z [ ;khe#Ped[ _d _~h[d IJWWjiiY~kbZ[d pk I[hi_da
~ 1bedp[d Z_[ ;_Z][deii[d c_j [_d[c >WKi"Wbji"X[hiY"kii$ 7kY;
Z[\[di_I[d 7aj_[d i_dZ c[*h Wbi [_d[d 8b_Ya m[hj$

i _ij [hij m[d_][ CedWj[ ~[h" ZW JWbj Z_[ 1Y m[_p Wbi 7kibWk\ceZ[bb$ :Wi

;_Z][deii[d kdZ ZWc

JZ_[ih[_X[dZ[ AhW\] Z[i M_hjiYAW\jiijwdZehj[i iY~_[d

Z[c 7ki$ :eY” fbejpb_Y~ i _[~j Wbb[i ]Wdp WdZ[hi WkiO 7ki][h[Y~d[j Z_[ Whi
kdZ =[bZmeiYA[h J[iY"ebj[d[ 7bf[dh[fkXb_a ]_bj Wbi >W\[d Z[h IJWX_b_j+j k

aWkc h[jj[d$

‘[h 1Y Am[_p[h <hWda[d _ij ijWha m_[ bwWd][ d_Y*j$ I[_j @WAh[iX[]_dd "Wj [
d[kd Fhep[dj ][medd[d$ KdZ ZWi" eXme”~b Z_ [ IY m[_p[h P[djhWbXWda X[h]
‘khe J[aWk\] ~"Wj" kc [_d m[_j[h[i 7k\m[hj[d Z[h [_][d[d Me~Ahkd] pk I[h~A_dZ[}

Probier’s mal mit Gemiitlichkeit

Vorsprung Wihrend
die Garantien fir ange-

Investoren zieht es in die Schweiz
Indizes auf Euro-Basis indexiert, 4. 1. 2010 =100

schlagene Euro-Staaten
Deutschland und seine
Unternehmen belasten,
steht der affentliche
Haushalt der Schweiz
glénzend da. Die eid-

110 SM 1 Total Return

genissischen Firmen 90
freuen sich iber wach-
sendes Interesse inter- 80 FIlam; Qsal: Boambierg
nationaler Investoren. 4.1.10 23.6.10
Ausgewsdhlte Schweizer Aktien
Aktie ISIN Birsen- Perf. KGV  HKurs
wert in 1Jahrin 2011e insFr
Mrd. sFr Ya
Movartis CHOO1 2005267 1422 196 96 5400
Roche CHOO12032113 1355 84 109 163,20
Nestle CHO038863350 19259 a0l 149 5290
Kuehne + Nagel CHOO25238853 141 434 194 11750
Holcim CHO012214059 255 383 123 77095

Quelle: Bloomberg; Stand: 3. 6. 2010 15 Uhr
Z [ ZWi ]J[d[h[bb[ 8Wda][*[_cd_

i d_Y7j ][\e~hZ[j "

MWi Z [ 7db[][h _d <hWda[d kdZ
IY*m[_p[h 7aj_[d beYaj" _ij Z_]|
ieb_Z[ >Wki*Whbjifeb_j_a kdz zZW
1[ikdZ[ m_hjiYAW\jb_Y~"[ Kc\[bZ$
Merh[dZ Z_[ ;khe#Ped[ _d _~h[d
[fWWjiiYA"kbZ[d pk I[hi_da[d Zhe
]bedp[d Z_[ ;_Z][deii[d c_j [_d[c
>WkKi*Whbji"X[hiY~kii0 ?c
I[[h]wd][d[d @W"h bW] Z[h
8kdZ[i"WKi*Wbj c_j ("- C_bb_Wh
<hWda[d _c Fbki" Z_]
=[iWcjl[hiY~*kbzZkd] Z[h
*\\[djb_YA*[d >WdZ _ij c_j *&
Fhep[dj _c L[h]b[_Y”"™ pkc ;khe#
HWkc jhWkc W\j d_[Zh_]$ 7c
fei_j_I[d =[iWcjX_bZ «dZ[hd WKY
Z_ [ pm_iYA[dp[_j_][d FheXb[c[ Z
=hece X&V/KI&Id _Y*ji$ KdZ ie]Wh
X[_c lj[k[hijh[_j c_j Z[d KI7
pl_YAd[j i_Y"N [_d[ Beikd] WXO
:[hpl[_j _ij [_d[ H[][bkd] J[fbwd]
iW]j @<h] Z[ Lh_Ji#>_ff[d"

‘khefWWaj_[d kdZ CWdW][h Z[i IYAm[_p#<edZi X[_ 7bb_Wdp =beXWb 2dI[ij
8[_ Z[d 7aj_[d "W] Z[ Lh_[i#>_ff[d WX[h a[_d[im[]i dkh <_dWdpj_j[b _c 8b_
7aj_[dcWhaj "X[hm _[][d Z[\[di_I[ J_j[b" ZWi cWY~] _~d _d kdhk~_][d P[_j[d
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[ X[_Z[d FAWh&/Dre[WjikdiE>e\\cWdd#BW#f#Hew {WY~A[d c[*h Wbi )+ Fhep[dj
IYAm[_p[h B[ HI@ZYki$ > dpk aeccj Z[h DW~rhkd]@D]jjbe=j (& dFhep[dj" X[_
Z[c pkhp[_j [_d 7aj_[dh”YaaWk\fhe]lhWcc "X[h (( C_bb_WhZ[d IY~m[_p[h <h
Kdj[hd[~c[d d_Y~] m[_ce" me”~_d c_j Z[c |_[b[d =[bZ$ 7ke[hZ[c m[hZ[d |_[b
[ ][daWf_jWbijWha[d IYAm[_p[h ?dZkijh_[kdj[hd[~c[d ][ijehaj Wki Z[h Ah_i[
fhefA[p[_j Z[h IYAm[_p#:;nf[hj[$ @edWj*Wd E]_[h led <_Z[b_jo i_[*] ZWi *d
< _Z[b_jo <kdZi Im_jp[hbWdZz 2dzkijh_[m[hj[ "X[h][m_YAj[j@Ak[{6[OdZ] _Y
kdZ DWX[bedZ[hi _dj[h[iiWwdj " ie E]_[h$ :Wi Kdj[hd[*c[d W] CWhajwdj[_b]
kdZ asddj[ lec mWY?i[dZ[d >WdZ[b pm_iY~[d 7i_[d kdZ ;khefW fheOj_[h[d"
m_[Z[h Wdp_["|$

<"h 7=2#1jhWj[][ Z[ Lh_[i#>_ff[d "WX[d IYAm[_p[h 7aj_[d deY” Bk\j dWY" e
ZIh I1YAm[_p[h 8+hi[ IC? i[_j @W"h[iX[]_dd c_j adWff pm[_ Fhep[dj _c C_dk
7k\m-hjijh[dZ asdd[ Wbb[hZ _d]i Wki][h[Y~d[j Z_[ <bkYA”j Z[h 7db[][h _d Z_]
ij[A[d0 : [ m_YA~j_]ij[d 7Xd[~c[hbedZ[h i_dZ ;khe#IjWWij[d$ ;_d[ cWii_I[ 7k\
AWjWijhef"[ \"h Z [ A[_c_iYA[ 2dZKijh_[$

[ zbf[ij _c =eb\ led C[n_ae J[\**hZ[j Z_[ ;n_ij[dp I_[b[h K
Kdz ZzeY”™ ]_Xj [i X_i*"[h aWkc X[aWddj[ <_hc[d" Z_[ ][hWZ]
Kecm[bjaWjWijefr[ Wk\ Z[d =[m_ddakhi i_dzZ$

,dbj ?\Al ]nllf[p WiPeYad c_j Z[d FheOj[kh[d Z[i
&

imWi 8[ii[h[i Wbi [_d[ ]_]Wdj_iY~[ zbf[ij ~+jj[ Z[h DWbYe >ebZ_d] JWh d_Y"
Aedp[hd fheZkp_[hj 9eh[n_j$ C[~h[h[ C_bb_ed[d B_j[h Z[h 97[c_aWb _[ ifh""
=eb\ led C[n_ae iY m_cc[dZ[d zbj[ff_YA$ :Wi C_jj[b iebb ZWi zb p[hi[jp[d _
Z [ 97[c_[\'h Z_[ Kem[bj m[d_][h iY~+Zb_Y~ _ij$ ?2d J[nWi kdZ Bek_i_WdW
FhezZkaj_ed "eYA][\W~Ah[d$ Fbejpb_Y~ ij[*j Z_[ 7aj_[ Z[i X_ibwd] m[_j][*[dZ
Kdj[hd[~c[di WK\ Z[h 8[eXWY~jkd]ib_ij[ led 7db[][hd kdZ 7dWboij[d$

[ H[jjkd]iwaj_ed beiij Z[d 7XiWjp led 9eh[n_j kc ZWi (&#<WYA[ ij[_][d$ :_
2dI[ijc[djXWda @[\\[h_[i ijk\j[d Z_[ DWbYe#7aj_[ _c CW_ Wk\ AWK\[d ~[hV
Akhip_[b WK\ )& :ebbWh \[ij$ 7ajk[bb aeij[j ZWi FWf_[h dkh hkdZ (( :ebbWh
Aedp[hd X[j[_b_]j _ij [_d Wbj[h 8[awddj[h0 MWhh[d 8k\\[jj$ ;_d pk 8[hai’_F
8[j[_b_]kd]ikdj[hd[~c[d aWk\][ _c I[h]Wd][d[d @W~h ."- C_bb_ed[d DWbYe#
JiY~debe] [ Z[i Kdj[hd[~c[di pkh H[_d_]kd] led I[hiY~ckjpj[c MWii[h ~Wbj[d
pkakd\ji\er |$
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Unternehmen [5IM in Deutschland  Perform.  Bérsenwert
gehandelt  20100n %*  in Mio. 3

Nalco Holding USR298501013 ja -1359 30381
MOP Environmental US55313wW1053 nein 64831 209
Lakeland Industries  US5117951062 ja 195 531
Flour 53434121022 ja 08 81182
Clean Harbors 51844961073 ja 143 1790,7
Life Technologies LISS3217V1098 nein -21 g33490

*auf Dollar-Basks; Quelle: Bloomberg, Comdirect: Stand: 23, 6. 200

JhejpZ[c _ij DWbYe a[_d[im[]i [_d I[bXijbek\[h$ : [ fbejpb_Y~[ 7k\c[haiWca]
IYAWjj[di[_j[d$ 7bi Pm[_\[b Wd Z[d M_haije\\[d _d 9eh[n_j bWkj mkhz[d" ah
cWdYA[d >WdAdZ[bijW][d ~[\j_] [_d$ : [ 7diY*kbZ_]kd]" Z_[ 97[c_aWb_[ i[_ I_
zb i[bXij" _ij Z[daXWh iY2Ab[Y?j[ FHS$ 7c :_[dijW] h[_Y?*j[d A"ij[dX[me~d[h ie
[_d$

[ zbf[ij h”"Yaj Kdj[hd[*c[d m_[ DWbYe fbejpb_Y~ _di P[djhkc Z[h 7k\c[hai)
@[\\[h_[i#7dWboij BWKh[dY[ 7b[nWdZ[h$ Fbejpb_Y~" X[aecc]j "[Z[ C[bZkd] =
>e\\dkd][d Wk\ c[*h =[iY?"e\j Wbi WkY™ Z_ [ AbW][ ][]1[d ZWi I[hc[_djb_Y~[ =_
"X[hX[m[hj[d$ EXme~b Z[h 7XiWjp led 9eh[n_j J[hWZ[ _d Z_[ >«~[ ifh_d]j" i]
=[iWcjkciWjp ¢c_j hkdZ [_d[c Fhep[dj _cc[h deY”™ ][h_d]$

Wi H[dd[d kc ZWi =[iY?*e\j c_j Z[h AWjWijhef ][ "Wjj[ aWkc X[]edd[d" ZW c_
;dl_hedc[djWb lebkj_edi [_d <bk]p[k]" ZWi c_j [_d[c 8Wdd[h "X[h Z[c =eb\
e_b ijWdz ZzWhWk\ # M_h m_iY"A[d ZWi m[] $ CEF ij[bbj [_d[ IkXijwdp ~[h"
_Ah[io_][dI[m_Y?ji Wd zb WXiehX_[h[d awdd$ 8F "Wj ZWi C_jj[b c_jjb[hm][_
M[_j[h[ Wbi zbf[ij][m_dd[h J[*WdZ[bj[ Kdj[hd[*c[d i_dZ BWa[bWdZ ?dZkijh_
>[hij[bb[h led IYAkjpab[_Zkd]" iem_[ <bkeh$ IJWKki[dZ][ C_jWhX][_j[h Z[i 8Wk
ebli[hiY~rckjpj[d A"ij[dWXiY~d_jj[$

?¢c 7Tk\hekc][iYNe\j ij WKY” 9b[Wd >WhXehi jej_ 1% 8F pW~"bj Z[c ;djieh]kd]iif
= \jc"bb Wbb[_d _c pm[_j[d GKWhjWb -& C_bb_ed[d :ebbWh # (& Fhep[dj Z
AWirY~ Wba kdZ CWha 8[died led M[ZXki™ I[Ykh_j_[i [hmWhj[d _¢c =[IiWcj W’
:ebbWh PkiWjp[_ddWA"c[d kdZ "WX[d ZWi Akhip_[b led -( :ebbWh Wk\ -, :eb
dej_[hj Zz_[ 7aj_[ \Wij Wk\ Z[c "eYNij[d IJWdZ i[_j pm[_ @W~*h[d" leh Wbb][c
7k\c[haiWca[_j$ leXWbzZ ZWi B[Ya J[iY*beii[d _ij" Z"h\j[ i_Y”~ Z[h 8b_Ya m
Jh[dZi h_Y?j[d" mWi Z[d ;dj*ki_Wicki \"h Z_[ 7aj_[ WXiY meY~[d Z"h\j[ " iY
[_d$

If[p_Wbkdj[hd[*c[d m_[ 9b[Wd >WhXehi Z"h\j[d pmWh Wk\ @W"h[ Wc =eb\ |
i[_d$ :eY™ 7db[][h c"ii[d m_ii[d" ZWii |_[b[ Z[h ]J[dWddj[d Kdj[hd[~c[d d_Y*"]j
kdX[awddj" iedZ[hd WkY” i[*h ab[_d i_dz$ : [ J_j[b i_dzZ ZW~*[h ekoe[hij if[e
aeccj |[[hWZ[ cWb WK\ (& C_bb_ed[d :ebbWh CWhajaWf_jWb_i_[hkd]$ : [ 7¢
pmWh kc iW][d*"W\j[ ,*.) Fhep[dj pk][b[]j" Xb[_Xj X[_ [_d[c Akhi led (' KI#9]
ljeYa$

[ <WdjWi_[ Z[h 7db[][h a[ddj aWkc =h[dp[d$ KI#<_dWdpaebkcd_ij 8h_wd
7aj_[d led B_\[ J[Y~debe]_[i" m[_b ZWi Kdj[hd[*c[d Wd Z[c <ehiY"kd]ip[djh
Z[c X[h"~cj[d >[hhd Z[h =[d[ " X[j[_b_1j _ij$ L[dj[h "Wj a”hpb_Y~ [_d a"dijb
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1LIYAWMN[d$ M[h m[_ce” |_[bb[_Y~j _ij [i "W [_d[i JW][i ce]b_YA" 8Waj[h_[d ]
ZWii i _[ zbj[ff_Y~[ hWjp\Wjp _d ;_dp[bj[_b[ p[hb[][d5

EhZ[hjofKdhbWKkX lec 8«hi[dijh]ili

‘Wc_j AkhiaWfh_eb[d 7db[][h d_Y~j WK\ Z_[ FWbc[ Xh_d][d
c[*h >WdZ[bifbejp[ _dj[bb_][dj[ EhZ[hjof[d Wd$ H[]_edWbX
Edb_d[Xhea[h Xk~b[d kc Fh_IWjwWdb[][h$

Neuteche Dirse

8Wij_Wd IYAm[_dij[_][h I[hiY~hedaj Z_[ 7hc[" ahWjpj i_Y" Wc > _dj[haef\" ij
>ei[djWiYA[d kdZ J+~dj$ |_Y~jb_Y~ ][bWd]m[_bj mWhj[j Z[h <keXWbbfheO W
X[ij_cc[d#Z [#]jWaj_a$Z[" X_i Z_[ Ki[h ab_Ya[d$ :Wdd p_[bj [h WK\ Z[d 8WL
Z[h 8<hi[ 1jkjj]Whj m[hZ[d WK\][hk\[d$ ?d <keeXWbbifhWYA[ m[hZ[d JhW _b_«
Ed[#9WdY[bi#jA[#Ej *[h#EhZ[hi E9E [habehj" Z_[ Z_[ 8+hi[ Ijkjj]Whj i[_j Z[
WdX_[j[i$

2dj[bb_][dj[ EhZ[hjof[d m[hZ[d i_[ led Z[d FheOi ][dWddj" Z[dd i_[ bei[d Fhe
c”ii[d i_Y~ 2dI[ijeh[d c_j ljef#B _c_j#7k\jhe][d d_Y~j c[*h ZWh”X[h +h][hd" Z
eZ[h ljef#8ko Z [ EhZ[h kdb_c_j_[hj _d Z[d CWhaj mWdZ[hj kdZ Z[h 7ki\""h
m_hz$ 8[_ Z[h d[k[d EhZ[hIWh_Wdj[ m_hz d[X[d Z[c ljef#Beii# X[p_[~kd]im
Akhib_c_j [_d][1[X[d$ ;i ]_bj" m[dd Z_[ Ijef#EhZ[h Wki][beij m_hZ$
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ORDERVARIANTEN

Onlinebank

Die neven Angebote der Borse Stuttgart

Stop-Limit

Trailing-Stop

ocot

Comdirect
Cortal Consors

DAB Bank geplant? geplant? geplant?
Flatex geplant 2. Halbjahr ~ geplant 2. Halbjahr  geplant 2. Hibj.
ING-Diba ja ja ja
Interactive Brokers ja ja ja
Maxblue nein nein nein
Netbank nein nein nein
Onvista geplant 2. Halbjahr ~ geplant 2. Halbjahr  geplant 2. Hibj.
Postbank nein nein nein

Sino ja ja ja

geplant
geplant 2. Halbjahr

Sparkassen Broker geplant 2. Halbjahr

Targobank
Vitrade

nein
geplant 2. Halbjahr

geplant
geplant 2. Halbjahr

geplant 2. Halbjahr
nein
geplant 2. Halbjahr

geplant
geplant 2. Hibj.

geplant 2. Hibj.
nein
geplant 2. Hibj.

1) One-Cancefs-the-Other-Orders; 2} arbettet an einer elpenen 10seng, um die fusatre an a¥en Borsen anbieten mu bonnen;
Stand M. 6. 200 ; Quelie- Angaben der Onlinebanken

Ed[#9WdAY[bi#j~[#Ej"[h [habehj i_Y~ \Waj_iY" led i[bXijO ;_d[ EhZ[h beiY"j .
m[dd Z[h AkdZ[ [_d[d L[haWk\iWk\jhW] kdZ [_d[ ljef#Beii#EhZ[h ]b[_Y"p[_j
L[haWk\ Wki]J[\"*hj" m_hZ Z[h ljef#Beii ]J[beiY”~j eZ[h kc][a[*h|$

[ ifwdd[dZij[ EhZ[hIWh_Wdj[ _ij pm[_\[bbei Z[h JhW _b_d]#ljef$ Akdz[d"
WkifheX [hj kdZ Z [ Lehj[_b[ [haWdd] "WX[d" dkjp[d i_[ _cc[h m_[Z[h " X][h
Ifh[Y~A[h X[_ 9ehjWb 9ediehi$ > [h m_hZ ZWi ljef#B_c_j _cc[h Wd][fWiij" m
7Xi_Y~[hkd] [hh[_Y?j[h Akhib[I[bi dkjp[d$ Ij[_]] Wbie X[_if_[bim[_i[ [_d[ 7a
kdz zZ[h 7db[][h "Wj [_d[ JhW _b_d]#ljef#EhZ[h ¢c_j [_d[c 7XijWdZ led &"+&
ljeffakhi WkjecWj_ iY” [X[d\Wbbi kc ( ;khe Wk\ """+& ;khe$ M_hZ Z[h Akhi [l
erd[ B_c_j _d Z[d CWhaj kdZ m_hZ pkc deY?ij[d Akhi Wki][\"*h|$

: [ EhZ[hIWh_Wdj[d X_[j[d AkdZ[d" Z_[ d_Y?j ijedZ_]1 Zz_[ Akhi[ I[h\eb][d" |_
?diX[iedZ[h[ _d Z[h KhbWkXip[_j be~dj [i" 7k\jhe][ ¢c_j [_d[c JhW _b_d]#ljef
ij[ _1[dZ[d Akhi[d pk fWhj_p_f [h[d kdZ X[_ H"YaiY”be][d Wkipkij[_][d$ 7bj"
M[dd [i Wbb[ 7db[][h dkjp[d m"hZ[d" m"hZ[ i_Y~ _~h[ =[iWcjf[h\ehcWdY][ Z]
C_jZ[d JhW_b_d]#ljefi cWdW][d [h\WAh[d] 7db[][h WkY? Z[d 7kiij_[]1$ I_[ I]
iY2 m _[h_][ fioY*ebe] iY™[ ;djiY~][_Zkd]" mWwWdd i [ I[haWk\[d$ 7dijWjj] WXpk
eX d_Y?j ZeY” deY” [_d fWWh Fhep[dj c[*h Zh_d i_dZ eZ[h i_Y”~ Z[h Akhi d
m_[Z[h [h*ebj" m_hZ Z [ Fei_j_ed WkjecWj_iY" WKk\][be¢ij$ PmWh d_[ pkc Je
erd[”_d dkh i[bj[d Z[h <Wbb$

MWi IjikjjIwhj 1[hWZ[ [_d][\"*hj "Wj" _ijd_Y”~j m_hab_Y~ d[k$ J[_bi m[hZ][d
Wd 8+hi[d m_[ N[jhW kdZ JhWZ[]Wj[ ;nYA*Wd][ iem_[ ¢ Wkoee[hXehib_YA"[d >
7dX _[j[h m_[I_de eZ[h ?2dj[hWY|j_I[ 8hea[hi "WX[d [_][d[ Beikd][d ZW\"h ][i
M_h i_ckb_[h[d \"h Wbb[ Wd][Xej[d[d 8¢hi[dfbejp[ JhW _b_d]#ljef#EhZ[hi" |
E9E#EhZ[hi" m[dd i_[ d_Y*j led Z[d 8<hi[d i[bXij Wd][Xej[d m[hZ[d " iW]]j 9\
?2dj[hWY|j_I[ 8hea[hi$ <"h 7db[][h [djiY~]_Z[dZ ZWX[_ _ij Z_[ bWk\[dZ[ Akhi
d YAj cc[h "Xb_Y~$ le ] _Xj 9ecZ_ h[Yj Wd" Z [ Akhi[ b[Z_]b_Y” c[*hcWhbi f

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



2dj[bb_][dj[ EhZ[hjof[d m_[ JhW _b_d]# ljef" EQE kdZ ljef#B _c_j ]_Xj [i X[_
likjjJWhj p_[~j ~_[h dkh dWYA~ " iW]j @eY~[d JA_[b" =[iYA«\ji\"Ah[h led JhW?Z
JeYAj[h Z[h :[kjiY~[d 8<hi[ kdZ Z[h 8[hb_d[h ;\\[aj[d][i[bbiY~W\j \kd]_[hj i[_
e\Op_[bb[h 8+hi[dfbWjp kdZ WhX[_j[j c_j | _[b[d Edb_d[Xhea[hd m_[ 9ecZ_h
?D=#: XW" CWnXbk[" EdI_ijw" |_de" | 8hea[h kdZ L_jhWZ[ pkiWcc[d$ : [ A
JAWZ[IW[ =[iY~e\j[ WXm_Ya[bd" X[_ Z[d[d _~d[d [_d Fh[_i Wki Z[c EhZ[hXk
i [ielehj ZWhWk\ "WdZ[bd asdd[d$ MWi \”h Z[d 7db[][h e\] m_[ [_d :_h[aj]]
[ d e\Op_[bb[i 8<hi[d][iY”*\]$ ?c :_h[aj][iY~*\] m[hZ[d Z_[ _dj[bb_][dj[d Eh:
X[h[_ji led [_d_][d :c_jj[dj[d Wd][Xej[d$

D[mi WkKki D[m OahmOY”j] ][h ;hleb] \"h EXWcW
7¢ MeYA[d[dZ[ jh[\\[d i_Y~ Z [ EX[h~ekfj[h Z[h (& m_hjiY"W
m_YA~j_]ij[d BedZ[h pkc =_f\[b _d Jehedje$ :ehj [hiY~[_dj [
KI#Fhei_z[djO : [ Kc\hW][m[hj[ b_[][d _c A[bb[h" Z_[ zbf[ij
[AA[Xb_Y~ kdj[h :hkYa$ :W ]_d] [_d[ C[bZkd] \Wij kdj[h" Z_
‘hleb] \”h 8WhWYa EXWcW _ij$

97 dW aeff[bj i[_d[ Ms~hkd] lec :ebbWh WX$ :Wi _ij [_d[ ]1kj[ DWY~h_Y*j d_
SWki" iedZ[hd Z[c M[bjA*WdZ[b kdZ ZWc_j \"h :[kjiYA"bWdZ$

PWAbh[_YA[ Wi_Wj_iYA[ BedZ[h m_[ 92 _dW" 1”Zaeh[W" |_d]Wfkh" JAW_bWd:
Me~Ahkd] Wd Z[d =h[[dXWYa$ :Wc_j mebb[d i _[ c[*h IjWX_b_jej kdZ d_[Zh_]]
[hp _[b[d$ PmWh mWh Z[h :ebbWh _d Z[d I[h]Wd][d[d @W"h[d iYAmWYA" X[
YA _d[i_iY~[d OkWd kdZ Wbb[ WdZ[h[d Wd][aeff[bj[d MeAhkd][d$ ?~h[ ;nfehj
Z [ i_[\hej[ >WdZ[biX_bWdp 7c[h_aWi Xb_[X _d Z[d C_[i[d$ :Wi mWh KI#Fe
cehd _c 7K][$ ;i ieh]j[ h[][bceii_] \"h ;cfehkd] kdZ =[i[jp[i[djm”h\[ m_[ Z[c A’
I[dWjeh 92Whb[i IYAkc[h" Z[h [_d Leh][~[d ][1[d kdj[hX[m[hj[j[ Me~hkd][d le
>WdZ[bifWhjd[hd \ehZ[hj[$

M_hjiYA~W\jb_Y~ _ij Z_[ 7Xaeffbkd] \"h Z_[ KI7 m[d_][h X[Z[kjiWc$ DWY~" IY
IWY~Ai m_hZ zZ[h OkWd _d Z_[i[c @W"h kc Zh[_ Fhep[dj kdZ (&' kc \"d\ Fhe
pk d[~c[d$ <kdZWc[djWb J[i[~[d c”iij[ [i c[*h i[_d" WX[h Z_[ Y~_d[i_iY~[ H[]
deY” z[d :Wkc[d WK\ Z_[ M[Y~i[bakhi[$ : [ L[hX_bb_]kd] Z[i :ebbWhi jh[_X]
_di H[_Y” Z[h C_jj[$ :_[ KI7 i_dZ WX[h [_d[ h[bW]_I ][iY*beii[d] Lebaim_hji
[KjiYAbWdZ jhw][d 7ki\k~h[d dkh [_d[d ab[_d[d J[_b pkc MWY%ijkc X[_$ : |
i _dZ pkz[c deY” ab[_d" ie ZWii Z_[ 7k\m[hjkd] Z[i OkWd dWY" 8[h[Y~dkd] |
&"&' 8Wi_ifkdaj[ pkc Kl#8hkjje_dbwWdzifhezkaj X[_jhe+]j$

‘[h ;\\[aj Z[h 7Xaeffbkd] _ij [_d WdZ[h[hO :h ij”jpj EXWcW kdZ beiij Z_[ _d .
. _iakii_ed "X[h Fhej[aj_ed_icki WXa”~b[d$ 7d][i_Y"ji Z[h iYA"mWY~[d Aed ki
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pe][hb_Y~[d :h~"ebkd] Wc 7hX[_jicWhaj Zhe”j[ Z_[ HA[jeh_a dWY” c[*h Pebb
CWhaj[_djh_jjiXWhh_[h[d _d "WdZz\[ij[ 7aj_ed[d kcpka_ff[d$ :Wi _ij [_d[ m_
Z[d M[bj*WdZ[b kdZ leh Wbb[c \"h ;nfehjl_p[m[bjc[_ij[h :[kjiYAbWdZ [_d[ ]k
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2dZ[n\edZe&0;:J<i d_Y~j "X[hp[k][d

[ Aedakhh[dp \” h 1[cWdW]j[ FheZkaj[ _ij "Whj$ 8[_dWA[ ]
J d[k[ ?dZ[n\edZi WK\][b[]j$ :_[ ][h_d][d Aeij[d "X[hp[k][d 7d
d_Y~j _cclh i_dZ ;J<i m_hab_Y~ Z [ ]1°dij_][h[ 7bj[hdWj_I[$

[ ?2dI[ije[djXhWdYA[ ij[Yaj [[hWZ[ _c KcXhkY~$ ?ccl[h c[*h ?dZ[n\edZi aec
CWhaj kdZ cWY~[d Z[d Waj_| J[cWdW]j[d FheZkaj[d Aedakhh[dp$ 7bb[_d i[_
Z[h _d ;khefw ][b_ij[j[d FheZkaj[ kc hkdZ Y&& WKk\ /*, J[ij_[]1[d" _~h L[hce][d
hkdZ '.& C_bb_WhZ[d ;khe$ KdZ Z_[ FhezZkaj[ z[Ya[d d_Y*j c[~h dkh Z_[ Ij\
X[i[jp[d i[bXij ab[_dij[ D_iY~[d$

<"h 7db[][h iY~[_dj Z_[ ;djm_Yabkd] fei_j I$ :[dd _cc[h”_d i_dZ ?dZ[n\edZi
Waj_ | J[cWdW]j[ FhezZkaj[$ : [ ie][dWddj[d ;nY Wd][#IJhWZ[Z <kdZi ;J<i X
pk [_di WX" kdZ Wbi i_cfb[ Abed[ Z[h 8Wi_im[hj[ [dj\Wbb[d Aeij[d \"h Z_[ 7
_dp[bj_j[b" m_[ [i X[_ Z[d ][cWdW]j[d <edZi Z[h <Wbb _ij$ :eYA :J<ii dZ j
=[X"~h[d d_Y*j _d “[Z[c <Wbb Z_[ X[ii[h[ 7bj[hdWj_I[$

Produktive Reproduktion Mai
gelistete Indexfonds in Europa und ===verwaltetes Vermggen in Mrd. € 946
B19 T ]
200 iR A
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150 Moan |
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50 165 _-~* 3
- 71 | M87TT10a7 114 58 e - — — L &
e =
o - E.—.-l—-.—--“ E
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‘[kjb_Y~ "X[hb[][d i_dZ :J<i dWY” 7di_Y*j led ;nf[hj[d _d WKiJ[h[_\j[d AWTf_
[\Op _[dj[h [_d CWhaj _ij" Z[ije c[*h ifh_YAj\"h Z[d ;_diWjp led ?dZ[n\edZi
7dWboi[YA[\ Z[h HW|j_d]W][djkh B_ff[h _d <hwWda\khj$ :[dd Z[d <edZicWdW]
[[WXb _[hj[d Cehaj[d bWd]\h_ij_] awkc” dWY~ 7Xpk] Z[h =[X"~h[d [_d[ ~<~[h
[hm_hjiY~ W\j[d Wbi Z[h L[h]b[_Y"i_dZ[n$ :eY”» mWdd ]_bj [_d CWhaj Wbi [\
?2dZ[n\edZi ][cWdW]j[d FheZkaj[d lehpkp_[*[d5

<"h B_ff[h#7dWboij =bem i_dZ Zh[_ <Wajeh[d [djiY*[_Z[dZ0O M_[ iY~d[bb ae
2d\ehcWj_ed[d _d Z[d CWhaj" m_[ p”]_] m[hz[d i_[ led z[d ?dI[ijeh[d I[hWh
Z [ B_gk_Z j*j Z[h Cehaj[" ZWc_j 7db[][h iY~Ad[bb WK\ Z [ DWY~h_Y~j[dbW]
Jhece[d IjWdZWhZ_dZ_p[i" i[_[d [i Z[h :Wn" Z[h ;khe ljenn +& eZ[h Z[h | F A
led =bem Wbb[ Z_[i[ Ah_j[h_[d$ : [ ZWh_d ][b_ij[j[d <_hc[d kdj[hb_[][d ijh]
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kdZ m[hZ[d led | _[b[d 7dWboij[d kdZ ?dI[ijeh[d X[eXWY"j[j$ EX[dZh[_d _ij
b_gk_Z[" ieZWii AWK\# eZ[h L[haWk\iWk\jhe][ iYAd[bb kc][i[jpj m[hZ[d a-dd
8[_ D[X[dm[hj[d i_[*] ZWi iY~ed WdZ[hi Wki$ :ehj "Wj [_d <edZicWdW][h Z
ZkhY? Z[d [d][d AedjWaj c_j Z[c Kdj[hd[*c[d [_d[d ?d\ehcW|_edilehifhkd] ][
2dI[ijeh[d pk [hWhX[_j[d" Z[h i_Y~ _d ~eA[h[d H[dZ_j[d WkipW~b[d awdd " i
Ah[_jbc[_[h" 7dWboij Z[h HWj_d]W][djkh Cehd_d]ijWh$ :[dd Z_[ PW"b Z[h 7
Kdj[hd[~c[d _c 8b_Ya "WX[d" _ij Z[kjb_Y~ ab[_d[h$ PkZ[c i _dZ Z_[ >WdZ[b
D[X[dm[hj[d J[h_d][hO 8h_Y~j FWd_a Wki" i_dZ Z_[ AKhiWXiY~bs][ [djifh[Y~"
8[i_jp[h d[~c[d Z_[ L[hbkij[ lebb c¢_j$ <edZicWdW][h asdd[d Z_[i[h =[\W~h Z
>WdZ[bd Wki Z[c M[] ][*[d$

7aj_I[t CWdAdW][c[d) _ij WX[h deY”™ a[_d[ =WhWdj_ [ \"h [_d]
=[bZWdbW]]

urdb_YA[i ]1_bj \"h [nej_iY~A[ 7aj_[dcehaj[$ 7kY" i [ ij[~[d d_Y*j ie _c <eaki
Wki Z[d ?dZkijh_[bedZ[hd$ ;_d CWdW][h leh Ehj" Z[h Z[d CWhaj kdZ Z_[ Kd
awdd i_Y” [X[d\Wbbi WKipWAb[d$ 8[_ |_[b[d Z_[i[h ?2dZ_p[i aeccj ~_dpk" ZV
Aedijhkaj_ed ~e~[ Abkcf[dh_i_a[d X[h][d$ 7k\ Z_[ =[\W~h I[hm[_ij D_Ya Fh_
< Z[b_jo$ : [ B[_j_dZ_p[i Z[h 1Y m[bb[dbsdZ[h i[_[d _d _~h[h PkiWcc[di[jp!
8+hi[dXWhec[j[hd Z[h _dZkijh_Wb_i_[hj[d BedZ[h I[h]b[_YAXWh$ ?2~h[ :djm_
m[d_][d Kdj[hd[~c[d X[ij ccj" Z [ [_d i[*h ~e~[i =[m_Y~] ¢ ?2dZ[n "WX[d$ 7
d YN [cf\[*b[d" _d ?dZ_p[i pk _dI[ij_[h[d " iW]j Fh_Y[$ <"h _~d i_dZ ]J[cWd!'
MW"b$

Wi ijWha[ MWY2ijke Z[h ;J<i "Wj Z[d Jh[dZ pk _cc[h [nej_iY~[h[d ?2dZ_p]i |
M[jjX[m[hX[hd WXpk]lh[dp[d" X[i[jp[d 7dX_[j[h "[Z] deY” ie ab[_d[ D_iY"[$
Jkj m_[ Wbb[i" WX[h eX Z [ 8[h[Y~dkd] _cc[h [_d[d |I_dd [h]_Xj" _ij \hW]b_Y
IYef[$ : [ HWj_d]W][djkh X[h”Yai_Y?j_]j X[_ Z[h 8[m[hjkd] led ?dZ[n\edZi Z
8Wi_im[hji$

7aj_I[i CWdW][c[dj _ij WX[h deY” a[_d[ =WhWdj_[ \"h [_d[ O[n_Xb[ =[bzWd
ZWii Z[h CWdW][h [_d[d ]Jhece[d If [bhWkc ~Wj kdZ lec L[h]b[_Y"i_dZ[n WX
Cehd_d]ijWh#7dWboij Ah[_jbc[_[h$ 7kiakd\j ZWh”X[h ]1_Xj Z[h ie][dWddj[ Jt
m_[ ijWha Z_[ H[dZ_j[ [_d[i <edZi lec ?2dZ[n WXm[_Y"j$ @[ ]heae[h Z[h M[h]j
AWj Z[h Fehjleb_el[hmWhbj[h$ :[h JhwWYa d] :hheh iebbj[ ¢c_dZ[ij[di X[_ \"d\
Ah[_jbc[_[h$ :Whkdj[h "WX[ [_d CWdW][h aWkec <h[_~[_j[d$

C ZZb[ ;Wij#kad&AjQh[bb[i MWY”"ijkc beYaj 7db]
I[_j Z[c FbWjp[d Z[h :kKXW_#8bWi[ cWY~[d 7db[][h [_d[d ]h
Z [ H[]_ed$ ;_d <[*b[hO : [ c[_ij[d 7aj_[dcehaj[ _c DWA[d E
DehzW\h_aW b_[][d _c Fbki$ <edZi" Z_[i_Y"» Wk\ Z_[i[ Bec
AWX[d i[_j @WAh[iX[]_dd hkdZ (& Fhep[dj pk][b[]j$
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. [ 8bWi[ _d :kXW_ mWh J[dWkie iYAd[bb J[foWjpj" m_[i_[i_Y~ J[\"bbj *Wijj
ZWi ;c_hWj i[_d[ IjWW]ji*ebZ_d] :kXW_ MehbZ _d Z_[ H[ijhkajkh_[hkd] # kd.
A[bb[h$ 8 i ;dZ[ Cehp [hrebj[ i_Y~ Z[h B[_j_dZ[n :<C =[d[hWb ahe\j_]" i[_j"
m_[Z[h$ 2dpm_iY~[d _ij Z[h ?2dZ[n m_[Z[h Wk\ ZWi D_I[Wk J[\Wbb[d" ZWi _
Jheoej[d FWd_a ~[hhiYAj[ # eXme?rb Z_[ m[i[djb_YA[d <hW][d hkdZ kc :kXW_|i
dpm_iYA[d ][beij i_dZ " iW]j <WZ_ Wh#IW_Z" <edZicWdW][h X[_ ?D= 2dI[i]
. [ ?dI[ijeh[d c_iijhWk[d :kXW_ dWY~ m_[ leh$ Pk i[*h ~W] i _[iY*eYa_[hj"
;c_hWj c_ji[_d[d =bekX_][hd kc][ifhkd][d _ij$ : [ 7d]ij ZW][][d" ZWii Z_[ IY
1[iwcj[ H[]_ed _dOp_[h[d asddj[" _ij ][m_YA[d$ Me~h[dZ :kXW _i 8+hi[ i[_] @
Ilhbeh[d "Wj" b_[][d Z_[ c¢[_ij[d WdZ[h[d 7aj_[dcehaj[ _c DWA[d Eij[d kdZ _«
. [ ?dI[ijc[dj~eki[h d[dd[d Z_[ H[]_ed akhp C[dWO C_ZZb[ ;Wij WdZ Dehj» 7
Z [i_ Y™~ WK\ Z_[i[ BedZ[h aedp[djh_[h[d" "WX[d i[_] @WA~h[iX[]_dd _d :khe
pkI[b[]j$

STECKBRIEF MENA-FONDS

Anbieter ISIN Performance in % Agio® Gebiihr p.a.
2010 1llahr  in% in %

JP Morgan LUO0B3IST366E 203 352 50 15

Meridio LU0269579586 183 154 50 15

ING Invest LUO396248931 174 155 30 15

Deka 0271177163 141 347 53 15

Frankfurt Trust LU03170905148 t4 £,2 5o 18

Stand: 315 2000; 1) auf Euso-Basis; 2) maximaler Ausgabeaufschiag; 3) wrgl. Performance-Gebihe; Quelle: Momingstar

DWY™ Z[h :kXW_#Ah_i[ "WX[d ?dI[ijeh[d Z_[ 1[iWcj[ H[]_ed ][c_[Z[d$ @[jp]
A dpkiYAWK[d" kdZ ij[bb[d \[ij" ZWii cWd Zehj [Y~j[ F[hb[d OdZ[d awdd " iV
FWjhoa @WXbedemia_$ 7d][jWd "WXJ[d [i _*c pkc 8[_if_[b u]ofj[d" AWjWh Kk
Z _[i[d BedZ[hd ]_Xj [i [_d i[*h J[ikdZ[i M_hjiY "W\jJimWY"ijkc$ CWjjr_Wi |_k
_c Cehp d[k WK\][b[]j[d 8Wh_d] C[dW <kdz" fO_Y"j[j _"~c X[_0 (&&/ _ij Z[h
=eb\ijWWj[d m[][d Z[i Fh[_il[h\Wbbi J[iY*hkcf\]$ ?d Z[d WdAZ[h[d I[ajeh[d ]W
Hip[ii_ed$ :_[i[i ijhkajkh[bb[ MWY?ijkc cWY?j Z [ H[]_ed \"h 7db[][h ie _dj]
[ 7TX~ed]_Ja[_j lec zb _ij WY~ m_J[ leh Jhece" _d IWKZ_#7hWX_[d cWY"[d
L_[hj[b Z[h M_hjiYA*W\jib[_ijkd] Wki$ JhejpZ[c if_[b[d zbm[hj[ Wd Z[d 8<hi]
Hebb[" m[_b Z_[ ;d[h]_[aedp[hd[ _d IJWWji*WdZ i_dzZ " iW]j |_bb[h$ zb Wb
J[I[A[d" ZW iebb[d a[_d[ _dj[hdWj_edWb[d 7aj_ede<h[ c_jh[Z[d$

:[h zbfh[_i d_ccj [*[h "X[h Kecm[][ Wk\ Z [ 7aj_[dakhi[ ;_dOkii$ BedZ[h m_]|
L[h[_d_TJj[d 7ThWX_iY~[ ;c_hWj[ eZ[h AKmW_j m[_i[d >WkKi*"Wbji"X[hiY~"ii[ W
c[h Wbi +& :ebbWh aeij[j$ 8[_ Z[hp[_] adWff .& :ebbWh Xb[_Xj Whbie |_[b =
m[hZ[d awdd$ :_[ I|jWWjiledZi Z[h =eb\ijWWj[d" Z_[ c_j Z[d F[jhe#:ebbWh ]
~dpm_iY~[d "X[h [_d L[hce][d led hkdZ '&&& C_bb_WhZ[d :ebbWh$ DWY~*Z]c
<edZzZi c_j ?dl[ijc[dji _d Ah_i[dXWda[d WKki ;khefW kdzZ zZ[d KI7 Z_[ <_d][h I
ZWi =[bZz “[jpj [*"[h _d Z[h H[]_ed$ 7bb[_d IWKZ_#7hWX_[d "W Fhe [aj[ \"h
wWd][iYreX[d " iW]j ?D=#;nf[hj[ Wb#IW_Z$
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‘Wi =[bZ Wk\ Z[h ~e~r[d AWdj[ i[_ \"h 7db[][h [_d[ \[_d[ IWYA[" c[_dj :[aW#C
M[dd Z [ Aed kdajkh Xhkccj" bWk\[d Wbb[ 8<hi[d$ @[jpj ]1_bj [i" WK\ IjWW|]
M_hjiY~AW\j ij_ckb_[h[d asdd[d$ AWjWh pkc 8[_if_[b "Wj leh ]kj [_d[h MeY?]
C_bb_WhZ[d :ebbWh _d ?d\hWijhkajkhfhe [aj[ _dI[ij_[h[d pk mebb[d$ L_[b
dkjpj[d “[ipj _~h[ 9"WdY[" i Y~ WK\ Z_ [ P[_j dWY~ Z[c zbXeec lehpkX[h[_j[t
: [ <edZi \eakii_[h[d i_Y~ pkc 8[_if_[b Wk\ <_hc[d" Z_[ led Z[h mWYAi[dZ[d
fheOj [h[d mebb[d$ 8Wh_d]i#CWdW][h I_bb[h [jmW ~e\\j Wk\ [_d[d Ah[Z_jX
sWda[d _c :[fej$ =2d |_[b[d BedZ[hd Z[h H[]_ed _ij Z[h Fh_IWji[ajeh aWkc I
Wd Ah[Z_j[d _ij ZkhY~WKki leh WdZz[d" dkh mWh[d Z_[ P_di[d bWd][ P[_j i[*
D [Zh_]p_difAWi[ p_["j Z_[ Ah[Z_jdWY~A\hW][ ZW~[h Wd$

[ 7hlkc[dj[" Z_[ \"h ?dI[ijc[dji Wc =eb\ ifh[YA[d" i_dZ d_Y~j d[k$ IY"ed lel
fkcfj[d If[akbWdj[d C_bb_Whz[d _d :kXW_i 8+hi[" Z_[ Akhi[ iY”eii[d dWY" e
beYaj [_d[ ]”dij_][ 8[m[hjkd]0 @WXbedemia_ pkleb][ b_[]j ZWi Akhi#=[m_dc
C[dW#8+hi[d )& Fhep[dj kdj[h Z[c bWd] «~h_][d IY~Ad_jj" ZWi Akhi#8kY~Am[h]
Fhep[dj$ ?2d AWjWh [jmW pW~b[d 7db[][h dkh ZWi ;b\\WYA[ Z[h (&'& [hmWh
?2d Z[d C[dW#8«hi[d mWh |_[b iffakbWj_I[i =[bZ _dI[ij_[hj" ZWi _c I[h]Wd][c
WX][pe]l[d mkhZ[ " iW]] @WXbedemia_$ ?dpm_iY~[d [djZ[Ya[d _cc[h c[*h b
_dj[hdWj_edWb[ ?dlI[ijeh[d Z_[ C+haj[$ Dkh dWY” :kKXW_" ZWA_d jhWk[d i_

H[dj[d\edZbJn_ X[b ZKkhY”™ ZWi P_dijWb
. [ 1Y~kbZ[dah_i[ _d ;khefW ][hej pkh 8[bWijkd]ifheX[ \"h Z
“N\\ IiWWjiwdb[_~[d$ If[p_[bb[ H[dj[d\edZi I[hifh[Y~[d [_d[d 7Ki

ie]Wh H[dZ_j[d _d Wbb[d CWhajbW][d$ :eY”~ ZWi ][b_d]j be

: [ c_bb_WhzZ[diYAm[h[d H[jjkd]ifwa[j[ \"h J[ijhWKkY~[bj[ 8Wda[d" Z_[ ZWhX|
pkb[jpj Z_[ =WhwWdj_[d \"h Wd][iY*bW][d[ IjWW]j[d Z[h :khe#Ped[ X[bWij[d Z
2dZkijh_[ijWWj[d$ : _[i c[*hj Z_[ Pm[_\[b Wd Z[h ZWK[hAW\j[d IjWdZ\[ij_]a[_
MWYAi[dZ[ leh][ a=ddj[ i_ Y~ m_[Z[hkc WKY~ Wk\ Z_[ Akhi[ Z[h 7db[_~[d d[]\
H[dj[d\edZi asddj[d WX[h WKY" led \Wbb[dZ[d 8edZakhi[d fheOj [h[d$

8 ibwd] O _[~[d Z_ [ ?dI[ijeh[d deY~ _d Z [ I[hc[_djb_Y~[ I_YA~[h~[_j led 8kd
Jh[Wikh _[i eZ[h Xh_j_iY~[d =_bji$ :WX[_ iYAm[X[d Z_[ Akhi[ Z[h IJWWjiwdb
i Y~ ij[ji ][]1[dbskO] [djm_Ya[bdZ[d H[dZ_j[d Z”cf[bd WK\ d_[Zh_][c D_I[Wk$
8kdZ[iWdb[_~[ Xh_d]j X[_if_[bim[_i[ Z[hp[_j dkh hkdZ '"+ Fhep[dj" pm[_ At
&",+ Fhep[dj$

[c][1[d”X[h ij[~[d [dehc[ 8[bWijkd][d \"h ZWi IjWWjiieYa[b kdZ Z [ Ij[k[hpW:
=heeXh_jwdd _[d [jmW abW\\j [_d[ >Wki*Wbjib”Ya[ led \Wij pmeb\ Fhep[d] .
Wi h[_Y"j \Wij Wd ZWi D_I[Wk 7j~[di "[hWd$ : [ J[iY~+jpj[ D[kI[hiY kbZkd]
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http://www.capital.de/finanzen/fonds/:Rentenfonds--Flexibel-durch-das-Zinstal/100031126.html
http://www.capital.de/finanzen/fonds/:Rentenfonds--Flexibel-durch-das-Zinstal/100031126.html

pmWh J[hWZ[ [_dcWb Z_[ >+b\j[ ZWled A ZeY” WKkY~ ~_[hpkbWdZ[ d[*c[d Z_
8kdZ[ih[fkXb_a \"h Z_[ >_b\i]WhWdj_[d Z[h ;khe#Ped[ X[bek\j i_ Y~ Wk\ X_i

Ausgesuchte Rentenfonds
Sortierkriterium Dreijahresperformance

Name ISIN  Performance® Agio® Gebiihr*
1Jahr 3 Jahre

Helaba Invest HI-Renten DEODOADETERT -15 20 20 0.5
Euro Long/ Short-Fonds

Deka-Euro RentenPlus DEDDODKDADLZ 26 2,0 30 0.9
Robeco Flex-o-Rente LU0Z230242504 -31 07 3,0 07
Warburg Bund Trend Dyn. DEDOOAOHGETZ 106 —-3,3 3,0 1,35
Lupus Alpha LS Dur. Invest DEODOADMBD4E 05 - 30 05
Kathrein Duration Flex Euro  ATOO00ADHEHS - - 30 0,5

Government Bond

* Angaben In Prozent; Quelle: Momingstar, Emittenten; Stand 262010

7kY” m[dd Z [ =WhWdj _[d d_Y~j eZ[h dkh j[_bm[_i[ _d 7difhkY” ][decc[d m
\kdZWc[djWb[ L[hedZ[hkd] XWAdj i_ Y~ Wd$ @:[h ;khe#HWkc [djm_Ya[bj i_Y"
>W\jkd]il[hXkdZC" iW]j :_ha 92b[dY~" H[dj[dijhW][][ Z[h BWdZ[iXWda 8WZ][«
@:Wi ifh_Y~j ZW\"h" ZWii i_Y~ Z_[ H[dZ_j[d led 8kdZ[iWdb[_~[d kdZ Z_[ Z[t
C_jlb_[ZiijWWj[d Wdd+~[hd iebbj[d$C :Wi X[Z[Kj[jO :_[ Akhi[ Z[h IJWW]jiwdb
[KjiYAbWdZ eZ[h <hWdah[_Y” m[hZ[d \Wbb[d" Z_[ Z[h ]J[X[kj[bj[d HWdZijW\
Fehjk]Wb ZWI][][d ij[_]1[d$

M[ji[d WK\ \Wbb[dZ[ 8edZiakhi]
<"h 7db[][h" Z_[ WK\ \Wbb[dZ[ 8edZakhi[ m[jj[d mebb[d" X _[j[d i_Y~ [_d_]I

Efj_ed i_dz O[n_Xb[ 7db[_~[\edZi$ |_[ ij[k[hd Z_[ BWk\p[_j Z[h 7db[_~[d _c
BWkK\p[_j [_d[i 8edZi _ij" z[ije m[d_][h ijWha h[W]_[hj [h WK\ P_di[h~s~kd][
1[1[d”X[h P_diedZ[hkd][d m_hZ c_j Z[h ie][dWddj[d :khW|_ed ]J[c[ii[d$ {X[h :
Z [ <edZicWdW][h Z_[ :khWj_ed Wk\ Dkbb eZ[h ie]Wh _d Z[d d[]JWj_I[d 8[h]
BWK\p[_j[d Wbie i[*h akhp "Wbj[d$

. d 8[_if_[b iebb ZWi Fh_dp_f I[hZ[kjb_YA[dO ;_d[ 8kdZ[iWdb[_~[ c_j p[~d G
Zlhp[_j [_d[ H[dZ_j[ led ("+ Fhep[dj$ {X[h Z_[i[ bWd][ F[h_eZ[ _ij Wbb[hZ
2dOWj_ed pkd_ccj kdZ ZWi Wbb][c[_d[ P_did_I[Wk ij[_]j$ 7db[][h bWk\[d W
ij[_1[dZ[ H[dZ_j[d [dj][*[d kdZ _~d[d h[Wb ie]Wh L[hbkij[ [djij[~[d$ 8[_ d[]W
‘[ZeY” fheOj_[hj ZWi <edZiZ[fej WkY~ _d [_d[c Kc\[bZ ij[_][dZ[h P_di[d$

. d <edzi" z[h [_d[ d[]JW]j_I[ BWK\p[_j [_d][~"[d awdd" _ij Z[h <b[ne# H[dj[ |
EbW\ F[dd_d]W dkjpj X[_ i[_d[c ;djiY~[_Zkd]ifhep[ii [_d 7dWboi[ceZ[bb" c_|
[ _d[hi[_ji [_d[ BedZ[hWkimW"b jh_\\j kdz WdZ[h[hi[_ji Z_[ efj_cWb[ BWk\p[
i[ipj Z[hp[_j leh Wbb[c Wk\ Z [ 7dbW][h[]_ed[d :[kjiYAbWdZ" <hWdah[_YA"

Z [ KI7T$

'h "Wj Wajk[bb Z [ :khWj_ed _d Z[d d[]JWj_I[d 8[h[_Y" Wk\ hkdZ c_dki '""+ ]
<edZi ][*j [_dZ[kj_] H[dj[dfei_j_ed[d [_d" Z_[ Z[c M[hj Z[i <edZi [_d[ i[*h "
IYAmWdakd]iWd\sbb_Ja[_j I[hb[_~[dC" iW]j <h[ZZo IWd Ckbb_][d" 7dWboij Z
Cehd_dJ]ijWwh$

I[_d <Wp_jOo M[h a[_d[ H_i_a[d kdZ p[_jm[_b_][ Akhil[hbkij[ [hjhW][d awdd"
led Z[c FheZkaj bWii[d$ 7k\ @W"h[ii_Y~j "Wj Z[h <edZi jWji*Y b_Y~ WKY~
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[ d][\WAh[d$ 7X[h \"h 7db[][h" Z_[ led \Wbb[dZ[d 8edZakhi[d "X[hp[k]j i_dZ
Ckbb_][d pkleb][ ZkhY~Wki [_d[ _dj[h[iiWdj[ IjhWj[]_[$

Jelb_YA "X[hfh"\j m_[Z[hkc :]X[hj IWk[h Z_[ Fei_j_ed_[hkd] i[_d[i <edZi$ :h
',& C_bb_ed[d ;khe iYAm[h[d Bl :khWj_ed ?dI[ij led Bkfki 7bfAW$ :khY" Z ]|
8[ijWdZiWk\dWAc[ Z[h |_]dWb[ kdZ DWY~h_YAj[d ~e\\j IWK[h" i[*h \h"~ Wk\
Z[h P_di[djm_Yabkd] h[W]_[h[d pk asdd[d$ C_j (& Fhep[dj 7dj[_b ~+bj IWK[}
Fei_j_ed _d «ij[hh[_Y~_iY~A[d FWf_[h[d$

7kiiYAb_[ceb_Y~ Wk\ 8kdZ[ifWf_[h[ i[jpj ZW][][d Z[h MWhXkh] 8kdZ Jh[dZ :c
<bkYA~j Z[h 7db[][h _d Z_[ Z[kjiY~[d 8edZi ij[bbj Z[d <edZi ‘[ZeY" leh [_d F|
Wk\ @W~h[ii_Y~j hkdZ [b\ Fhep[dj Wd M[hj$ :WX[_ ~Wjj[ i_Y" Z[h <edZi ;dzZ
1Y bW][d$ :Wi CWdW][c[dj#I[Wec X[]h"dZ[j ZWi iY mWYA[ 7XiY~d[_Z[d ¢_]
Jh[dZm[Y~i[bd Wc H[dj[dcWhaj _c I[h]Wd][d[d @W"h$

le ckiij[d Z_[ <edZil[hmWhbj[h _c pm[_j[d >WbX WAh (&&/ c[*hcWbi Z_[ :khV
fei j_| Wk\ d[JWj_I kdZ m_[Z[h pkh”Ya i[jp[d$ C_j @WA~h[iX[]_dd (&'& i[_ dk
PWAb Wd 7dfWiikd] [h\ehZ[hb_Y~ J[m[i[d$ EX i_Y~ Z_ [ F[h\ehcWdY[ dkd Wk
WX[h [hij deY” p[_][d$

M[i[djb_Y~ X[ii[h iY~Abe]j i_Y" Z[h :[aW#;khe H[dj[dFbki$ ?2dd[h~"WbX Z[h I[h
IThXKYAj[ Z[h <edZi Z[h IfWhaWii[djeY~j[h :[aW _cc[h”_d [_d Fbki led ("* F
Zlc 7difhkY”~ Z_[i[h <edZiaWj[]eh_[ de~[h" ieme”b X[_ ij[_][dZ[d Wbi WKY"
gedzakhi[d =[m_dd[ pk [hm_hjiYAW\j[d$ :[ddeY” d_ccj i Y~ Z_[i[h Pk][m_dc
F[h\ehcWdY[ led L[h]b[_Y?i_dZ_p[i X[iY~[_Z[d Wki$ le b[]j[ Z[h _8enn ;khe
F[h\ehcWdY[ led IJWWjiwdb[_~[d Z[h ;khe# Ped[ m_Z[hif_[][bj" WK\ @W~h[i
Fhep[dj pk$ ?c 7db[][hZ[fej jWK][d Z [ <edZi c_j Z [i[h 7dbW][ijhWj[]_[ Wb
\"h Ah_i[dp[_j[d Z[dd Wbi H[dZ_j[Xh_d][h _c 8edZXeec$
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<kjkh[i0l _Z[dZ[d Wbi Cejeh \"hi :[fe]j
.

J <hkijh_[hj led Z[c Wd”"Wbj[dZ d_[Zh_][d P_did_I[Wk i_dZ I

Z[h IkY~A[ dWYA” 7bj[hdWj_I[d$ :W\"h aecc[d pkc 8[_if_[b
_|_z[dz[dfheZkaj[ _d <hW][" X[_ Z[d[d ?dI[ijeh[d JWdp ][p
>en[ Z[h : | _Z[dZ[d m[jj[d$

L

e _-.'.-_'g\ _'r

S S T
."j"'r. i

=[dWk Z_[ m[hZ[d led Z[d Wd Z[h J[hc_dXehi[ ;kh[n ][b_ij[j[d ?dZ[n#:_|_2Z[d
WX][X_bZ[j$ 7ki][pWAb]j m_hZ ZWX[_ Wec ;dZ[ [_d[i @W~h[i _cc[h Z_[ lkcc]
pkh”Yab_[][dZ[d pmeb\ CedWj[d led Z[d ?dZ[nc_j]b_[Z[hd leh][decc[d[d 7Kii
meX[_ Z_[ PWAbkd][d dWY” Z[c “[m[_b_][d 8<hi[dm[hj Z[h Aedp[hd[ J[m_Y"]
bWii[d i_Y” c_j [djifh[Y~[dZ[d FheZkaj[d Wk\ iebY~[ <kjkh[i [hp_[b[d" m[dd
Aenlh WKiI\Wbb[d" Wbi Z_[i X[_c AWK\ Z[h FWf_[h[ lec CWhaj [hmWhj[j mkh?z
2d Z[h m[_j][*[dZ WX][iY~beii[d[d : | _Z[dZ[diW _ied (&'& _ij Z_[i[ 1jhWj[]_]I
dZ[ Z[i @W~h[i WKkibWK\[dZ[ : |_Z[dZ[d#<kjkh[ Wk\ Z[d :khe ljenn +& ij []
led .& WK\ Wajk[bb hkdZ """ Fkdaj[$ =hkdZz0 : [ _c I[h]wd][d[d @W"h \"h (&
7KiiYA”jjkd][d "WX[d i_Y~ Wbi |_[b pk d_[Zh_] [hm_[i[d$

AUSGEWAHLTE ZERTIFIKATE AUF INDEX-DIVIDENDEN-FUTURES
Typ ISIN Basiswert Laufzeit  Kursin €

Partizipation DEOQ0GS1Z729 ESXGO Div-Future 1272012 21.12.13 8875
Discounter' DEQ00GS1ZZIV9Y ESXS0 Div-Future 12/2012  21.12.12 69,00
Discounter DE0Q0GS1ZZUL ESXS0 Div-Future 122012 21.12.12 8210
Partizipation DEOQ0SG06938 ESXSO Div-Future 1272013 20.12.13 8820
Partizipation DEOQ0SC06945 ESKSO0 Div-Future 122014 19.12.14 g0,70

Obergrenze (Cap): 1) 80 E, 7) 100 & Stand: 22, 6. 3000; Juelen: Sodéte Générale, Goldman Sachs

Chance Index-Dividen- Euro Stoxx 50 Dividenden Future 12/2012
den-Futures bilden die in Punkten

vion Firman eines Bir-

senbarometers erwarte- M 22.6.10
ten und dann auch ge- 15 815
zahlten Ausschiittungen l

ab. Nach kraftiger rho- 109 ]

lung 2009 ging es bei \\ J)“J
den Futures in Eurgland 75 J
zuletzt bergab. Magli- W

cherweise ein ginstiger 59 IO Qaclle: Sccltd Gindrae

Zeitpunkt zum Einstieg. 30. 6. 08

C_j8b_Ya Wk\ Z [ 7dWboij[diY~ejpkd][d [hiY~[_d[d cec[djWd leh Wbb[c Fhe
Z [ =[m_ddWkiiY*"jjkd][d _c @W"h (&' ( WXp_[b[d$ :[h [djifh[Y~[dZ[ :_|_Z[d
Wajk[bb X[_ hkdZ /& Fkdaj[d$ DWY~ Z[d led 8beecX[h] [h\Wiij[d :_|_Z[dZ[d
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http://www.capital.de/finanzen/zertifikate/:Futures--Dividenden-als-Motor-fuers-Depot/100031103.html
http://www.capital.de/finanzen/zertifikate/:Futures--Dividenden-als-Motor-fuers-Depot/100031103.html

i YN :dZ[ (&'( [ZeY~ [_d M[hj led hkdZ '*& Fkdaj[d [h][X[d$ :Wi meh[ [_d A
+& Fhep[dj$

“Wii Z_[ Fh[_i[ Z[h :_|_2z[dZ[d#<kjkh[i ie Z[kjb_Y~ led Z[d 7dWboij[diY"jpk
leh Wbb[c Wd Z[d Akhih”Ya]ed][d Z[h I[h]Wd][d[d MeYA[d$ > [h if_[][bd i_Y
[hd[kj[d 7Xa"~bkd] Z[h Aed kdajkh kdZ [djifh[Y~A[dZ[d :_|_Z[dZ[da"hpkd][d r

H[Waj_ed" Z_[ dWY”" 7di_Y*j I_[b[h 8WdaWdWboij[d Z[kjb_Y” "X[hjh_[X[d _
(&'& X[h[_ji h[Zkp_[hj[d D_I[Wki m[_j[h[ Z[kjb_Y~[ H"Ya]ed][ pk [hmWhj[d m
ek Xb[#: _f#Ip[dWh_e [djifh[YA[d" ZWi m_h d_Y*j i[~[d " iW]] [[mW @eY"[d <
IWYANi$ I[bXij X[_ [_d[h aecfb[jj[d Ijh[_Y~kd] Z[h :_1_Z[dZ[d X[_if_[bim[_i[ \
I[hjh[j[d[d 8Wda[d kdZ L[hi_Y~[hkd][d aec[ ZWi 2dI[ijc[dj*Wki X[_ i[_d[h 1Y
deY”™ Wk\ [_d[d Ijwdz zZ[i :_|_Z[dZ[d#<kjkh[i led '""& ?dZ[nfkdaj[d \"h (&'($
<h[_led H_i_a[d i_dzZ iebY~[ ?2dI[ijc[dji WX[h d_Y?*j" m_[ ZzWi 8[_if_[b Z[i z
rNen[ i 1_zZ[dzZ[ “[jpj aecfb[jj J[ijh_Y~[d "Wj$ 7kY"N Z_[ ;djiY~A[_Zkd] [_d[i Kd]
_1_Z[dZ[d a"d\j_] ¢c[*h WK\ 7aj_[dh"Yaa*k\[ pk i[jp[d" m"hZ[ Z[d M[hj Z[h <[
_[i[] 7hj Z[h =[m_ddX[j[_b_]kd] m_hzZ ~_[h decb_Y” [X[die m[d_] X[h”"Yai_Y"~
ledZ[hWkiiY~"jjkd][d$

M[h i_Y™ Z[c IJMcW Z[i*"WbX c_j [jmWi Lehi_Y?j de~[hd ceY"j[" aWdd Wbhbj[hd
c_iYekdjp[hj_OaWwj[ i[jp[d$ : [ X_[jld X[_ X[]h[dpj[d =[m_ddY~AWdY[d [_d[d |
fheOj [h[d ZWled" ZWii Z_[ LebWj_b_jej Z[h : | _Z[dZ[d#<kjkh[i iY*ed bwWd]
BWKk\p[_j Z[kjb_Y~ i_daj$ :[h =hkdZ ZW\"hO :_[ c[_ij[d Kdj[hd[*c[d pW"b[d _
eZ[h CW_ kdZ ][X[d Z_[ >«*[ Z[h J[fbWdj[d 7kiiY~"jjkd] iY*ed CedWj[ leh”[h
ij[*j Z_[ H’YapW~bkd] Z[h : | _Z[dZ[d#<kjkh[i kdZ ZWc_j WkY” Z[h P[hj_Oa\
ifejlij[di [_d "WbX[i @W"h leh <ebb_Ja[_jie ]Jkj m_[ \[ij$ 8[_ [_d[c :_iYekdj]
?dZ[nfkdaj[d m_hZ ie pkc 8[_if_[b [_d =[m_dd led hkdzZ ', Fhep[dj [hp_[bj" |
_1_Z[dz[d#<kjkh[ (&'( c[*h Wbi p[*d Fhep[dj kdj[h Z[c Wajk[bb[d D_I[Wk kc
Fhep[dj kdj[h Z[d 7dWboij[diY~ejpkd][d b_[][d iebbj[$ 8[_ :_iYekdj[hd c_j e’
deY” Z[kjb_YN ~eATh[ =[m_dd[ ce]b_Y"$

<"h 7db[][h" Z_[ c_jj[b# X_i bWd]\h_ij_] c_j Z[kjb_Y~ ij[_][dZ[d :_1_Z[dZ[d
[i led Boneh WkY” [_d[d ;nY*"Wd][#JhWZ[Z <kdZ ?1?D <H&&'&.,/+(/ e”~d[ B
?dZ[n\edZi X_bZ[j \"h [_d[ =[X"*h led &"- Fhep[d] Z[d Wki \"d\ :_|_Z[dZ[d#<
pkiWcc[d][i[jpj[d ;khe ljenn +& : | _Z[dZ Fe_dji <kjkh[i ?2dZ[n WX$

Efj ediiYA[>@[@[ M[jj[ WK\ Z[d zbfh[_i
’ ] _jWb[ Efj_ediiY~[_d[ X_J[j[d "e~[ H[dZ_j[d _d akhp[d P[_
p[_][d 7db[][hd 9~WdY[d kdZ H_i_a[d$
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8[_c ljeff Wd Z[h JWdaij[bb[ X[aeccj cWdY~ [_d[h [_d[ Lehij[bbkd] ZWled"
iYAmWdakd]iwd\ebb_]" He”ije\\cehaj[ i[_d a-dd[d$ ?d b[jpjlh P[_j \*bbj Wk\
eZ[h Ikf[h#AhW\jije\\ _dd[h*WbX led (* IjkdZ[d j[_bm[_i[ kc '& 9[dj iY "mWd
led _cc[h”_d iWjj[d i_[X[d Fhep[dj$

urdb_ YA [ [ X[ Z[d X[_Z[d m_Y~j_lij[d lehj[d Wc zbcWhaj" 8h[d] kdZ M
[ d_][d @W"h[d iY~ed : _\\[h[dp[d led ( eZ[h ) :ebbWh _c CedWj [_d[ C[bZk
LhedZ[hkd][d led '& :ebbWh _d Z_[ [_d[ eZ[h WdZ[h[d H_Y~jkd] X_dd[d [_d
I[bj[d~[_j c[*h$

<"h 7db[][h" Z_[ c_j LebWj_b_jej kc][*[d asdd[d kdZ [_d[ abWh[ Fh[_i[hmWh
leY _fjf =fdfhWb[ d[k[ IjWo#> ]"# kdZ IjWo#Bem#Efj_ediiY [_d[ Wd$ C_| z
ZWhWK\ i[jp[d" ZWii Z[h zbfh[_i X[ij_ccj[ 1Y~ m[bb[d d_Y7j "X[h# eZ[h kdj[hi
. [ <kdaj_edim[_i[ Z_[i[h ie][dWddj[d Z_]_jWb[d Efj_ediiY~[_d[ _ij h[bWj_I
. d IjWo#> ] #Efj_ediiY~[_d Wk\ Z[d 8Wi_im[hj 8h[dj c_j [_d[h AdeYa#ekj#
kdZ [_d[h BWk\p[_j X_i EajeX[h (&'& aeij[j Wajk[bb /""" ;khe$ 8b[_Xj 8h[d] |
BWK\p[_j _cc[h eX[h"WbX Z[h CWha[ led ,& :ebbWh" [h~"Wbj[d 7db[][h Wc B
“WX[_ _ij [i kd[h~"[Xb_YA" m_[ m[_j Z[h zbfh[_i eX[h"WbX Z[h ah_j_iY~[d 1Y
‘[ZeY” dkh [_dcWb me~rh[dZ Z[h BWk\p[_j X[h”~hj eZ[h JWh kdj[hiY~h_jj[d" i
>SWki$ : [ H’YapWAbkd] X[jhe]j ZWdd dkh deY” ij[k[hb_Y” h[b[IWdj[ &"&&" ;

AUSGEWAHLTE DIGITALE OPTIONSSCHEINE AUF DEN GLPREIS

Name ISIN Laufzeit Knock-out- Kurs
Schwelle
Stay-High-Brent DEQO0SGLOXE3 15, 10, 2010 &0 g 911¢
Stay-Low-Brent DEQO0SCLOXT 9. 7. 2010 205 269 €
Stay-Low-Brent DEDO0S010XE9 9. 7. 2010 85 % Bl6€
Stay-Low-Brent DEDOOSGLOYRS 8. 10. 2010 L 419 €

Stand: 22 6. 2010; Quelle: elgene Recherche

liWo#Bem#IY~[_d[ WK\ 8h[dj \kdaj_ed_[h[d ][dWk if_[][bl[ha[~hj$ > [h ZWh
IYAm[bb[ d_[cWbi "X[hiY~h_jj[d m[hZ[d$ 8b[_Xj Z[h 8Wi_im[hj "[ZeY”~ _cc[h
D _I[Wk" ie ]_Xj [i WkY~ ~_[h '& ;khe pkh”Ya$

M_YAj_ 1 \"h z[d AWK\p[_jfkdaj _ij X[_ Z_[i[d IY~A[_d[d d[X[d Z[h H[ijbWK\p[_
led Z[h AdeYa#ekj#IY~m[bb[ leh Wbb[c Z_ [ LebWj_b_j*j$ :_[i[ mWh X[_ 8h[
Wbi Z[h He”ije\\ pm_iY~[d C_jj[ CW_ kdZ C_jj[ @kd_ _d [_d[h [d][d Ifwdd]
f[dZ[bj[$ Dkd _ij Z[h 7kiXhkY~ H_Y*jkd] .& :ebbWh ]J[bkd][d$

Aeccj [i pk [_d[c H"Yai[jp[h # [jmW X[_ iYAb[Y~j[d M_hjiYAW\jiZWj[d # Z"h\
m_[Z[h WdiY~_[X[d kdZ Efj_ediiY~[_dask\[hd _d Z_[ AWhj[d if_[b[d$ :[dd [
Zlije 1"dij_1[h Z[h IY~A[_d$ :Wi kdj[hiY~[_Z[j Z_[i[ FWf_[h[ led abWii_iY~[d E
Z []1_bjo [ ~+~[h Z_[ LebWj_b_jej" Z[ije j[kh[h 9Wbb eZ[h Fkj$ 7bi <Wkij\el
8Wi_im[hj Wki][ifheY~[d iYAmWdakd]i\h[kZ_]" awdd Z[h AWK\ [_d[i I[Wo#>_
Efj_ediiY~[_di be~rd[d$ :[dd ZWc_j iffakb_[h[d 7db[][h WK\ [_d[ CWhajX[hk"
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Wn#P[hj_MA@AW[Om_ hab_ YA*[d ?cfkbi[] dWY”" eX][d
‘[h :Wn awdd i_Y~ [_d\WY” d_YAj [djiYA[_Z[d$ Wi @WAh[i
Fkdaj[d mkhZ[ X_i~[h d_Y7j [hdij*W\] Wd][]h_\\[d" dWY" kd
‘[ZeY”~ WKY” iYAd[bb IY~bkii pk i[_d$ Led iebY~[d Aedij[bb
fheOj [h[d 7db[][h ¢_j I[_jmehjifheZkaj[d$

[ cwd][bdZ[ :0dWc_a _c :Wn _ij d_Y7j pkb[jpj WK\ Z_[ kdj[hiY~_[Zb_Y"[d
pkh”Yapk\"*h[d$ :[d H_i_a[d _d <ehc Z[i _cc[h m_[Z[h cWb iY mWda[dZ[d ;
leh"WdZ[d[d Kdi_YA[h™[_j" mWi WkY” Z_[ "e®* DWYM\hW][ dWY" =ebZ WXX.
<ehc ZeY” ehZ[djb_Y~[d Aed kdajkhmWY"ijkci kdZ J[\"bbj[d 7k\jhW]iX"Y~[h
mebb[d X[_if_[bim[_i[ Z_[ 7kjeXWk[h m_[ 8CM _~h[ M[hai\[h_[d I[ha”hp[d" T
e\\[di_Y7*jb_Y” i[*h ehZ[djb_Y” ifhkZ[bd$ urdb_Y~[i "ehj cWd WKki Z[h Jekh_
7kibWijkd] pkh @W*hlic_jj[ "_d Wdpkp_["[d iYA[_dj" m_[ JK? “"d]ij X[awdd
:[h :Wn _ij Wbie ~_d kdZ ~[h ]J[h_ii[d" mWi 7db[][h "[ZeY” if[p_[bb I[_jmehji
cWYANji$ :[dd p_[?ji_YNZ [Ji[ J[dZ[dp m[_j[h ~_d" Z"h\j[ [_d iY~Ad[bb[h kdZ h
eX[d ZeY™ iY m_[h_] m[hZ[d$ ;_d[ _dj[h[iiWwdj[ Ce]b_Y?a[_j" Z_[i pk X[h"Ya
Ib[_Y~p[_j_] ceZ[hWj[ 7k\iY "m~"d][ c_j [_dpkh[YAd[d" i_dZ H[I[hi[#8edkifWf_
c_jjb[h[d BWKk\p[_j[d kdZ [_d[c c_jjb[h[d Fk\\[h dWY" eX[d deY”™ _cc[h Wdij
Xh_d]j ZzWi FheZkaj Z[h :[kjiY~[d 8Wda c_j M[hjfWf_[ha[dddkcc[h :8+@=H [
-"(C X[_ [_d[h BWK\p[_j X_i (($ @kd_ (&"'$ Kc Z_[ H[dZ_j[ pk [h*Wbj[d ZW
"X[h Zz_[ CWha[ led -*&& Fkdaj[d ifh_d][d$ ;_d Fk\\[h led hkdZ '(&& Fkdaj[d
Fhep[dj$ :[h Akhi Z[i FWf_[hi b_[]j X[_ /-")+ ;khe$

S ITN#OWIFf[Z#H[I[hi[ 8edki P[hj_OaW|j
MAD 8+@=H

8Whh_ [h[0 -*&& Fkdaj[

BWK\p[_jO (($&,5(&"'

gedki f$WO0'-"(&

8edki WXiebKj&

AkhiO /[-")+ ;khe
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swWda[d P _di[d

'i_Y”Ch_(j)j%@fH_Y"jb_d_[ jWk]j d_Y”~)] Whi
iI\Waje

8Wda[d c”ii[d bWkj ;K#H_Y2jb_d [ Z_[ EhZ[h _~h[h AkdZ[d
iYAd[bb kdZ ]”dij_] Wki\"~h[d$ :eY” 7db[][h fheOj_[h[d ZWI
=b"Ya$ :[dd Z[d 8Wda[d \[*bj [i Wd Ah[W|j_ I _j*j$

Fh_IWjwdb[][h fheOj_[h[d ~«YAij[di "X[h Kcm[][ led Z[h FO_Y*j Z[h 8Wda[d"
M[hjfWf_[hWk\jhs][ ce]b_Y7ij iYAd[bb kdZ X_bb_] Wkipk\"Ah[d$ : [i[d IY bKi
< _dWdY[ BWX pk$ :Wi J[c[_diWc[ <ehiY~kd]i_dij_jkj Z[h Kd_I[hi_j*j <hwda\
“WhcijWZj "Wj Z_[ =hkdZiejp[ pkh EhZ[hWki\"~hkd] Z[h 8Wda[d kdZ Edb_d[’
kdj[hikY"j$

: [il WKkY~ 8[ij :n[Ykj_ed Feb_Y_[i ][[dWddj[d =hkdZisjp[ mkhZ[d c_j Z[c IjW
*X[h Cehaj[ \"h <_dWdp_dijhkc[dj[ C_OZ _c Del[cX[h (&&- [hijcWbi Wd Z_|
. [ C_OZ I[hfO_YAj[j 8Wda[d ZWpk" ;cf\[*bkd][d \"h Z[d Wki AkdZ[di_Y~j “[1
SWdZ[bifbWijp pk J[X[d$ {X[hbeiij Z[h AkdZ[ Z_[ ;djiY~[_Zkd] "X[h Z[d 7ki\"»
ckii i_[ Z_[ WKi AkdZ[di_YAj X[ij[ 7ki\"*hkd] me~b[d$ D[X[d Z[d =[X"~h[d Z[}
Wkoe[hXehib_YA[d >WdZ[bifbejp[ W] ZWi Ah[Z_j_dij_jkj WKY~ Wk\ Z_[ 7ki\”
kdZ #mWAhiYA[_db_Y7a[_jiem_ [ Wk\ Z_[ =[bzZ#8h_[\#IfWdd[ pk WYAj[d # Z_
kdZ L[haWk\ifh[_i$

[ 1jkz_[ Z[i ;#<_dWdY[ BWX p[_]j" ZWii [i Z[d 8Wda[d WKkY” pm[_ @W"h[
fkdYje X[ijce]b_YA[h M[hjfWf_[hehZ[hWKki\"~hkd] deY” Wd Ah[Wj_I_jej \[*bj$
kdj[hikY~j[d 8[ij ;n[Ykj_ed Feb_Y _[i" Z_ [ Z_[ ?dij_jkj[ Wd _~h[ AkdZ[d I[hi[
Z[d <ehiY~[hd pkleb][ a[_d[ L[hedZ[hkd][d _c L[h]b[_Y~ pkc Leh W~h$ Dkh .
Fhep[dj JWX [i _d"Wbjb_Y~ D[k[i$ ;_d[ H[O[n_ed Z[h L[hedZ[hkd][d _d Z[h
_ij d_Y7j [ha[ddXWh " bWkj[j ZWi <Wp_j Z[h IjkZ_[$

“Wec_j _ij 1[c[_dj" ZWii Z_[ (&&- [khefwm[_j [_d][\’~hj[ <_dWdpcWhajh_Y~jb
AWj" ZWii Z_[ 8+hi[d _~h BedZ[hcedefeb I[hbeh[d kdZ d[k[ M[jjX[m[hX[h \"h
Fh_il[h\Wbb X[_ Z[d >WdZ[bi][X"~h[d ieh]j[d" i_Y~ Z_[i WX[h d_Y~j _d Z[d
Z[h 8wWda[d m_Z[hif_[][bj$ :[h IjkZ_[ pk\eb][ \WdZ i_Y~ _d a[_d[h Z[h I[hiY?"
> dm[_i ZWhWK\" ZWii 7aj_[dehZ[hi WKY~ "X[h Z_[ d[k[d" Wbj[hdW]j_I[d >W
m[hz[d$

. [ cWd][bdZ[ Ah[Wj_I_jej Z[h <_dWdp~ski[h mkhZ[ khifh"d]b_Y~ ZWc_j X[]h
m[d_] P[_j "Wjj[d" Z_[ H_Y~jb_d_[ kcpki[jp[d # pm[_ @W~h[ dWY" ;_d\"~hk
7hlkc[dj dkd d_Y~j c[*h$

8Wi_i Z[h ;#<_dWdY[#BWX#Kdj[hikY~kd] mWh[d -+ «\\[djb_Y~ I[h\"]XWh[ 7k
'&& ]hecej[d Z[kjiY~A[d Ah[Z_j_dij_jkj[ kdZ Z[h '+ ]hecej[d Edb_d[Xhea[h _d :]
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I[Thlwd][d[d @W"*h "Wjj[d Z_ [ <ehiY~[h Z_ [ 8[ij ;n[Ykj_ed Feb_Y [i pkc [hij]
]J[decc[d$

C [ 1kZ_[ p[_1j" ZWii Z_[ €_OZ X_i*[h d_Y7~j Wbi M[jjX[m[hXi\Wajeh jWk]j$
Akdz[d _ij _d\ehc_[hj$ | _[ [hj[_bj M[_ikd] kdZ b_[ij ZWA[h Z [ Feb_Y_[i d_°
AkdZ[d _ij d_Y~j _d\ehc_[hj" awdd Z_[ Feb_Y_[i ZWA[h d_Y*j I[hij[*[d kdZ
F[j[h =ecX[h" Fhe\[iieh \"h :#<_dwWdY[ Wd Z[h =e[j*[#Kd_I[hi_jsj <hWda\khj
< dWdY[ BWX$ le awdd i_Y” a[_d M[jjX[m[hX Z[h 8[ij ;n[Ykj_ed Feb_Y [Ji
7bb[hZ _d]i m[_ij =ecX[h ZWhWK\ ~_d" ZWii Z_ [ C_OZ _dpm_iY~[d ZkhY~AWk
7kim_hakd][d \"h Z_[ Fh_IWjWdb[][h AWX[O0 : [ =[bZ#8h_[\#Ifwdd[d i[_[d ][i
i_YNZ [ B_gk_Z jej [h*e"j$ :Wled fher_[hj WKY”" Z[h ;dZakdZ[ " ie =ecX]l
PkZ[c "WX[ Z[h 7db[][h WKkY~ _dZ_h[aj Lehj[_b[ Wki Z[c I[hiY~eh\j[d M[jjX[r
M _ii[diY W\jb[h$ le asdd[ [_d ?dI[ijc[dj\edZi" Wd Z[c Z[h 7db[][h 7dj[_b[ X]
>WdZ[bijhwdiwaj ed[d pk Z[kjb_Y~ J[h_d][h[d =[iWcjaeij[d ZkhYA\"Ah[d" m\
<edZzi I[hX[ii[h[$ =ecX[h ][*j ZWled Wki" ZWii Z_[ _dj[hd[d Fhep[ii[ kdZ H[]
EhZ[hWki\"~hkd] m[i[djb_Y” Z[jW_bb_[hj[h i _dZ kdZ ZWX[_ Z_[ X_bb_][d W
if [b[d$

7db[][h\eaki

H[][bd

[ ;K#<_dWdpcWhajh_Y~jb_d_[ C_OZ ]_bji[_j ;dZ[ (&&-$ |_[ iebb Z[d 7db
8[Z_d]kd][d \"h Z[d M[hjfWf_[h~"WdZ[b [khefWm[_j I[hX[ii[hd$ :[hp[_j "X[hW
Aecc_ii_ed ZWi H[][bm[ha$

|1"Z[khefWOhc[dXedZi i _Y~A[h[h Wbi IfWWjiWdb][_
BWd][ mWh[d IjWWjiwdb[_~[d <_hc[dXedZi _d fkdYje I_YA[
2d 1”7Z[khefW _ij ZWi “[jpj WdZ[hi$ :_[ Zehj_][d IYAkbZ[dX]
2dI[ijeh[d [_d\WY" pk i[*h WX$

7db[_~[[nf[hj[ IWiYAW 8bk~c Xb[_Xj J[bWii[dO : [ L[hiY~_[Xkd]" Z_[ m_h Z]
be] iYA[ <eb][ Z[h IY~kbZ[dah_i[" kdj[h Z[h ;khefWi IjWWj[d b[_Z[d$

MWi Z[h 8edZif[p_Wb_ij led Z[h M=P 8Wda ZW L[hiY~_[Xkd] d[ddj" "W [_d]
=bWkX[diiWjp Z[h H[dj[dcehaj[ pkc ;_dijkhp ][XhWY~j$ Leh Z[h 1Y kbZ[dah_
BWdZ[i i_dZ _cc[h i_YA[h[h Wbi 7db[_~[d led Kdj[hd[~c[d" Z_[ Zehj _~h[d I_
ckiij[d <_hc[d _~h[d =bekX_][hd ~+~[h[ P_di[d pWAb[d Wbi IjWWj[d$ Wi _ij
i"Z[khefe iYA[d Kdj[hd[~c[d WdZ[hi0O 7db[_A~[d Z[i ifwd_iY~[d J[b[\edkdj[hd[
¢ _j Zh[_[_d WbX +Ah_][h H[ijbWk\p[_j X[_if_[bim[_i[ Xh_d][d Z[hp[_j hkdZ )
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8edzi Z[i ifWd_iY~[d IJWWij[i c_j ]b[_Y~[h <sbb_Ja[_j ~_d][][d [jmW )". Fhep
7db[_~[d Z[i _jWb_[d_iY~[d ;hZ+b# kdZ ;d[h]_[aedp[hdi ;d_0 @[ dWY" BWKk\
Zlhp[_j &") X_i &"+ Fhep[djfkdaj[ d_[Zh_][h Wbi FWf_[h[ Z[i _jWb_[d_iY~[d
IYAkbZ[dikcc[d" Z_[ Z_[ BedZ[h 1”Z[khefWi WK\][*+k\] "WX[d" "WX[d ZWi L[

_dij_jkj_ed[bb[h ?dI[ijeh[d _d IJWWjiWdb[_~[d cWii_| J[iY"meY"|$
Schuldner ISIN Kupon Laufzeit Rendite Kurs
in % in % im %
Eni ¥50411044653 5000 28116 3,05 109,86
z.V.: ltalien X50133144898 L750 25.7.1% 3,35 113,02
Telefanica X50284891297 4674 7.2.14 341 104,10
z.\.: Spanien ESO0000121H0 4250 31.1.14 3,82 101,40
* Stand: . & 2000; Quelle- Bloomberg, Borse Stuttgart

MWi FheOi m_[ M=P#8Wda#7dWboij 8bk~"c be] iY” [hiY~[_dj" [hiY~b_[cej i_
d_Y~j Wk\ Z[d [hij[d 8b_Ya$ | _[ ij[bb[d i_Y~ I _[bc[~h Z_[ <hW][0 | _dZ Z [ 7
< _hc[d Z[d 8edZi _~h[h >[_cWjbedZ[h dkd f[h i[ "X[hb[][d5

le fWKiYAWb beiij i_ YA ZWi pmWh d_Y~j iW][d " khj[_bj <h_[Zh_Y~ >kX[h" :
Llhce][dil[hmWbjkd] >kX[h" H[kii Aebb[][d _d C”dYA[d$ 7X[h J[hWZ[ Kdj[h
Z[\[di_I[d 8hWdYA[d asdd[d "X[h [_d[ X[ii[h[ PWAbkd]i\e~ _Ja[_j I[h\"][d Whbi

Pk iebY” Z[\[di_I[d M[hj[d ps~b[d J[b[aecaedp[hd][ m_[ J[b[\Ed_YW eZ[h =W
m [:;d_"Z [ m[d_] led aed kdajkh[bb[d IYAmWdakd][d WX"ed]_]i_dZ$ 8Wh
<edZicWdW][h X[_c Xh_j_ iY~[d L[hce][dil[hmWbj[h JAh[WZd[[Zb[" ij_ccj pkO
8[Z _d]kd][d aedd[d <_hc[d Wk\ [_d[h ieb_Z[h[d OdWdp_[bb[d 8Wi_ i ij[~[d k¢
ah[Z_jm”hZ_][h i[_d Wbi _~Ah[ >[_cWjijWWj[d$

:Wpk pe?bj d_Y*j dkh" ZWii Z_ [ Aedp[hd[ ce]b_Y7"ij aed kdajkhkdWX"ed] ] i
L[hiY*"kbZkd] Wk\m[_i[d$ DWY~* 7di_Y”j Z[h ;nf[hj[d _ij leh Wbb[c [_d Zh_jj
7kee[hZ[c c"ii[d Z_[ <_hc[d _dj[hdWj_edWb ie Wk\][ij[bbj i[_d" ZWii i_[ d_)
>[_cWjcWhaj Wd][m_[i[d i_dZ " iW]j 7dWboij 8bk"c$ :[dd Z_[i i[_ Z[h ]heoe]|
WKk\][ij[bbj[h Kdj[hd[~c[dO |_[ a<ddj[d _c =[][diWjp pk I]JWW]j[d" Z_[ dkh _c |
[hA[X[d" _~h[ =[m_dd[ ]beXWb _i [h[d$ 7k\ J[b[\Ed_YW kdZ ;d_ jh_\\j ZWi p
c["h Wbi +& Fhep[dj i[_d[i ;h][Xd_ii[i Wke[h*WbX IfWd_[di" lehm_[][dZ _d

;d[h] _[aedp[hd i_[?] ZWi «A~db_Y" WKki" \Wij *& Fhep[dj i[_d[i KciWjp[i cWYA"
‘khefWi$

ceY”™ lebb_] kdWX7~ed] ] led _~h[d >[_cWjbedZ[hd i_dzZ Z [ Kdj[hd[*c[d dW "]
X[_if_[bim[_i[ ~+bj Z[h _jWb_[d_iYA[ IjWWj deY~ [_d[d Z_h[aj[d 7dj[_b led |
H i_a[d" Z [ led [_d[c abWcec[d IjWW] WKi][~[d" if_[b[d \"h [_d[ <_hcW Zkh"
<edZicWdW][h M~ _jcwd$ le asdd[ [_d[ H[]_[hkd] ][pmkd][d i[_d" Z_[ Ij[k[hd
>WKi*"WhbjibsYA[h pk ijef\[d$ 7kee[hZ[c asdd[ i_Y~ ZWi h[]kbWjeh_iY~[ Kc\[b
I[ThiYAb[Y~j[hd$ L[h]"dij ]kd][d eZ[h <s<hZ[hpkiY~"ii[" [[mW \"h [hd[k[hXWh]

[ _d[h IfWhhkdZ[ c[_ij ]Wdp eX[d Wk\ Z[h Ijh[_Y~b_ij[ Z[i <_dWdpc_d_ij[hi$
7kim_hakd][d Z[h IY~kbZ[dah_i[ asdd[d FheXb[c[ X[h[_j[d$ le b[_Z[j Z[h ]h_
J[b[aecckd_aWj_ediaedp[hd EJ; kdj[h Z[h 8[ikYA[hOWKj[" Z_[ Wk\]hkdZ Z[h
KhbWkXifWhWZ _[i A[hhiY~j$ : [ ]1h_[Y~_iY~[d CeX_b\kdaOhc[d "WX[d [h~[X
7KibWdzZi][ifheYA[ Z[h Jekh_ij[d I[hZ_[dj " iW]j M~A_jcWd$

7bb[hz _d]i i dZ Z [ <_hc[d Z_h[aj[d :_dlh_\\[d Z[i IjWW]j[i d_Y~j m[~hbei W
lj[k[hd X[_if_[bim[_i[ asddj[d J[nWZ[ Aedp[hd[ pk J[_b[d kc][~[d" _ij M=P#8

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



"X[hp[k]j$ @[ Jhece[h [_d Kdj[hd[~c[d _ij" kcie b[_Y~j[h awdd [i =[m_dd[ _o
JeYAj[hOhc[d I[hiYA_[X[d$ L[hce][dil[hmWbj[h >kX[h _ij i_Y" ie]Wh i_YA[h"
kdZ J[b[aecWdX _[j[h i[bXij Z_[ Fb[_j[ _~h[i >[_cWjbWdzi m[_j][~[dZ kdX[iY:
m”hz[d$ |_[ Z[Ya[d =hkdZX[Z”h\d_ii[ Z[h 8[l*ba[hkd] WX" Z_[ WKY~ dWYA |
kdI[hp_Y~]XWh Xb[_X[d$ <”h Fh_IWjwdb[][h [cfO[~bj [i i_Y~ Wbie" _d I"Z[}
< _hc[dWdb[_~[d Wbi WK\ IjWWjiwdb[_~[d pk i[jp[d$ M[h “[ZeY" lebb_] WK\ I
ceYAj[" Xb[_Xj Z[d 8edZcehaj[d 1"Z[khefWi Wc X[ij[d ]Wdp \[hd$

sWda[dijnfWaaWii[ ckii 7kjecWj[d «\\d[d

™ ;[ IfWhaWii[ ?d]ebijwZj ckii _~h[ =[bZWkjecWj[d WKY” \"h
Ah[Z_jaWhj[d \h[cZ[h AkdZ[d \\d[d$ :Wi EX[hbWdZ[i][h_Y?~
c'dY~[d reX [_d J[][dj[_b_][i Khj[_b Z[h Leh_dijwdp Wk\$

Wi =[h_YAj I[hfO_YAJ[j[ ZWc_j Z_[ 1fWhaWii[" Z[d Pk]Wd] pk _~h[d =[bZWk]
pk X[iY~heda[d 7p$0 K A ',&-%'& $ :Wi j[_bj[d Z_[ ][1[d Z_[ IfWhaWii[ abW]
JWhleXWda kdZ ?D=#:_XW Wc <h[_jW] c_j$

?2d WdZ[h[d <sbb[d "Wjj[d BWdZ][h_Y~j[ _d I[hiY~_[Z[d[d 8kdZ[ibedZ[hd Z[d
1ijWij[j" erd[ ZWii Z_[ pkijedZ_][d EX[hbWdZ[i][h_YAj[ "X[h 8[hk\kd][d [d]i}
Z"h\[d Z_[ IfWhaWii[d dWY~ 7d]WX[d Z[i :[kjiY~[d IfWhaWii[d# kdZ = _hel[h:
7kjecWj[d if[hh[d$

@:Wi EB= X[m[hj[j Z_[ If[hhkd][d led [_dp[bd[d 8Wda[d Wbi aWhj[bbh[Y"jb_
: iah_c_d_[hkd]" ZW Z_[ IfWhaWii[ [_d[ cWhajX[~[hhiYA[dZ[ Ij[bbkd] Wki”X
II[d CWjiYAkbbW c_j$ :Wi Khj[_b i[_ pmWh lehbekO] lebbijh[YaXWh" [i i[_ V
ZWi C”dYAd[h EB= Z_[ H[l_i_ed pkc 8kdZ[i][h_Y*ji“e\ pkbWii[$ : [ Khj[_biX
d_Y~jlehs

. [ 1fWhaWii[ ?2d]ebijwzj "Wjj[ Z[d Pk]h_\\ Wk\ _~h[ 7kjecWj[d I[hm[_][hj$ :
. _h[ajXWda ?D=#: _XW" Z [ 9_j_XWda kdZ Z_[ LebaimW][d 8Wda J[abW]j kd
I[Th]Wd][d[d @W~h[i leh Z[c BWdZ][h_Y~j C"dY~[d pkdeY~ij I[[hbeh[d$ @IfWh
IThfO_YAj[j* _~h[ ?d\hWijhkajkh WkY~ Z[d M[jjX[m[hX[hd pkh L[h\”]kd] pk i]
Wi iWA[d Z_[ C”dY~d[h H_Y~j[h dkd WdZ[hi kdZ JWX[d Z[d Abs][hd h[Y"j$

. [ 1fWhaWii[d kdZ =[deii[diY W\jiXWda[d WK\ Z[h [_d[d iem_[ Z_[ Fh_IWjX
I[_j[ ijh[_j[d i_Y~ iY~ed bwd][ "X[h Z_[ Dkjpkd] led =[bZWkjecWj[d kdZ Z_[
. [ Fh_IWjXWda[d m[h\[d Z[d M[jjX[m[hX[hd leh" _~h[ Cedefebij[bbkd] pk c.
"X[h~e~j[ Fh[_i[ pk I[hbWd][d$ IfWhaWii[d kdZ =[deii[diYAW\jiXWda[d X[i_jp
XkdZ[im[_j hkdZ **$)&& 7kjecWj[d kdZ ZWc_j [[mW .& Fhep[dj Wbb[h =[hej]
[hIWX [_d =[X"~h[dI[h]b[_Y~ Z[h <_dWdpX[hWjkd] <C>" ZWii Akdz[d X_i pk
[ _d[i 7kjecWj[d X[pW~b[d c”ii[d" Z[h d_Y~] pkc [_][d[d 8Wda[dI[hXkdZ ][*+h
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http://www.capital.de/finanzen/banken-zinsen/:Bankenstreit--Sparkasse-muss-Automaten-oeffnen/100031045.html
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X[IYA[h[d Z_[ <h[cZ]+d][h bWkj IYAejpkd][d Z[i 8[hW]jkd]ikdj[hd[~c[di FWoioi
- ddW~c[d led hkdZ +&& C_bb_ed[d ;khe$

?2¢ Cehp AWjj[d i_Y» Z_[ 8Wda[dI[hX+dZ[ WK\ [_d[ \h[_m_bb_][ =[X"~h[deX[h
1I[_d_1j" Z_[ pkdeY~ij \"h [_d[_d*WbX @WA"h[ ][bj[d iebb$ : [ fh_IWj[d 8Wde
LIhXhWKYA[hiYA”jp[h [_d[d CWn_cWbX[jhW] led ( :khe J[\ehZ[hj$ Kc][i[ip] _
Z[h FhWn_i X_ibWd] WX[h d_Y*j$ <h”~[ij[di WX Z[c deY"ij[d @W"h a<dd[d L
d_[Zh_][d Aeij[d h[Y~d[d$ ?dpm _iY~[d "Xj WKY~ ZWi AWhj[bbWcj :hkYa Wk\
. d[ :I=L#1fh[Y~[h_d X[jedj[ Wc <h[_jW]" [i i[_ Wd Z[h P[_j" ZWii Wbb[ 8[j[_
Ah[Z_jm_hjiYAW\j [_d[ Beikd] \"h Z_[ 7kjecWj[d][X"~h[d OdZ[d$ ;i i[_ m_YAj
jhwdifWh[dj[i loij[c pk iYAW\\[d$ ;i c”ii[ [_d[d \W_h[d 2dj[h[ii[dWki]b[_Y" p
8[jh[_X[hd Z[h ?d\hWijhkajkh kdZ Z[d Dkjp[hd J[X[d$

P dij_Yalh

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

JWI]J[il[bZz
. . ) \"h '$ Q&R +&3$&&&
7dX_[j[h AedjWaj
;khe ;khe
9eicei:_hJ[aj YeiceiZ_h[aj$ZL# ("'&
YecZ_h[Y] XWd&ecZ_h[Y|j$Z] ("'& "M&&
8Wda e\ IYejbWXWdaeliYejbWARBZ[ ("&&
?D=#:_8W ' &'.&( -.*+-. ("&& ("&&
D?89 : _hJaj d_XYZ_hl[aj$Z[("&& ("&&
IWdjWdZ[h :_h[a§&'8&#da++,*-- ""-+ e+
EoWa 7da[h 8Wd&'.&+ ,/(+&& ""-+ Mo+
P_hwwj8g8Wda p_hWWjXWda$Z[& "M-&
<[ij]l[bZ
) _ i 7dbW][p[_jhWkec
7dX_[j[h AedjWaj ) i
, CedWj[ '( CedWj[
8_]XWda 7I X_1XWdas$Z] ("+& ("-&
?9?9? 8Wda KA FB9 _Y_Y_XWda$Z] 4 ("*&
deW XWda &.&& "', '+ (")& ("*&
D?89 :_h[aj d_XYZ_hl[aj$Z] ("&& ("*&
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http://www.capital.de/finanzen/banken-zinsen/:Zinsticker/100025531.html
http://cosmosdirekt.de
http://comdirect.de
http://bankofscotland.de
http://nibcdirekt.de
http://ziraatbank.de
http://bigbank.de
http://icicibank.de
http://nibcdirekt.de

7aXWda D$LS WaXWdadl$z] 4 ("*+

?187DA &, (11&""1] e+ ("&&
P hwwjswWda p_hwwjXxwda$z[ '"-+ ("&&
EoWa 7dal[h 8Wda &' . &+ ,I(+&& -+ ("&&

_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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http://akbanknv.de
http://ziraatbank.de

Lehieh][ L[hi_ YA[hkd

<edZifeb_Y[d ]J[*+h[d pk Z[d L[haWk\ih[dd[hd Z[h L[hi_YA[h
Z[Yaj Z[kjb_YA[ 1Y meYA[d WK\0 Dkh [_d L_[hj[b Z[h <edZi
|_Y7Aj "X[hZkhY~iY~d_jjb_YA~[ M[hjpkmeYAi[ [hp_[b[d$

<edZi][XkdZ[d[ L[hi_Y~[hkd][d asdd[d _~h[ H[dZ_j[I[hifh[Y~[d e\jcWbi d_YAj
L_[hj[b Wbb[h <edZi p[_][d Z[kjb_YA[ IYAmeYA[d" "W| Z_[ HW]_d]W][djkh <]
AThWki][\kdZ[d$ Dkh (+ Fhep[dj Z[h <edZi asddj[d WK\ c_jjb[h[ I_Y~j [_d[ "X
M[hj[djm_Yabkd] X[_ h[bWj_I d_[Zh_][c H_i_ae Wk\m[_i[d$

<"h Z_ [ 1jkZ_[ "Wj <[h_ ZWi 7d][Xej led _di][iWc] ,& L[hi_YA[h[hd kdj[h Z_]
1[c[_diwe [_d[d CWhajwdj[_b led c[*h Whbi /& Fhep[dj X[_ <edZifeb_Y[d "W

L[hi_Y~[h[h I[hjhWK[d pk i[*h WK\ <bW]iY~ \\\edZi
>WkfjlhkdZ \"h ZWi iYAmWYA[ 7XiY~Ad[_Z[d |_[b[h FheZkaj[ _d Z[h <[h_#ljkz
i[jp[d ~+kO] WK\ X[awddj[ <bW]iY~_\\\edZi" led Z[d[d WX[h [_d_][ pkb[jpj d
kdj[hZkhY~iY~d_jjb_YA[ M[hjpkmeY~i[ [hp_[b[d aeddj[d$ le X_[j[d X[_if_[bir
L[hi_Y~[h[hd Feb_Y[d Wd" Z_[ Wd Z[d J[cfb[jed =hemj” <kdZ ][aeff[bj i_dZ:
iYAmeYA[bj i[_j[_d_][h P[_j$ 8[_ <[h_ [h~+bj [h dkh deY” [_d[ kdj[hZkhY~iY
ljikz [ zZ[Yaj Wk\" ZWii X[_ Z[h <edZimW"b Wakj[h >WdZbkd]iX[ZWh\ X[ij["]
LIhX[ii[hkd]ifej[dj Wb lehAWdZ[d _ij " iW]j[ <[h_#<edZiWdWboij 7dZhf >eh]
- d m[_j[h[i FheXb[c i[_" ZWii [_d_][ 7dX_[j[h "Wki[_][d[ <edZi Z[d <edZi W
lehpe][d$ : _[i ][bj[ leh Wbb[c \”h IfWhaWii[d kdZ =[deii[diY W\jiXWda[d$ :_
ZWii J[hWZ[ "WKi[_][d[ <edZi e\j iYAD[Y~j[h WXiY~d_jj[d$ :[h 7dj[_b Z[h Je
AWKi[_][d[d <edZi b_[]j c_j dkh *, Fhep[dj Z[kjb_Y~ d_[Zh_][h Wbi X[_ <h[c:
iW]j[ <[h_#7dWboij ><hj[b$
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http://www.capital.de/finanzen/versicherung-vorsorge/:Fondsgebundene-Policen--Versicherer-setzen-auf-schwache-Fonds/100031074.html
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Wil ﬁ_r}Wda[dl[hift{b‘Z{hpkldleYa \"h 7bb_Wdp#

- [ 7bb_Wdp Fh_IWj[ Ahwda[dI[hi_Y~[hkd] ZWh\ led AkdZ][c
kdj[hd[~c[di_dj[hd _d Z[d 7aj_c[Z#JWh_\ m[Y~i[bd" a[_d[d
PkiYAbW] I[hbWd][d$ :Wi [djiY*_[Z ZWi 8kdZ[il[hmWbjkd]i]

DWY” Z[c Khj[_b pkc fWkiYAWb[d ljhkajkhpkiYAbW]" Z[d Z_[ 7bb_Wdp AhW
WXI[hbWd]j[" b[daj Z[h L[hi_Y~[h[h dkd [_dO :h m_bb c[*h Wbi (+&& Fh_IWj
7K\fh[_i X_ibwd] pWAb[d ckiij[d" ZWi =[bZ kdWk\][\ehZ[hj [hijWjj[d$ : [ H"
c[~h[h[ >kdZ[hj :khe X[jhW][d$ Kdi[h[ AkdZ[d c”ii[d d_Y7ji kdj[hd[~c[d$ |_]
2d\ehcWj_ed led kdi " iW]j 7bb_Wdp#Ifh[Y~A[h Kbh_Y~ >Whjcwdd$

lem[_j Z_[ ]kj[d DWY~h_Y~j[d$ <"h Akdz[d ]_Xj [i WX[h WKY~ d[]W]j_I[ <eb]
C’dY~[d m_bb Z_[ 7aj_c[Z#IWh_\i[h_[ dWY” Z[c Khj[_b dkd d[k aWbakb_[h]
WdA[X[d$ : [ 8[_jhe][ \”h d[K[ AkdZ[d" a”d\j_][ IWh_\m[Y~ib[h kdZ 8[ijWdZa
[haer[d" j[_bj Z[h Ahwda[dI[hi_Y~[h[h c_j$

2cc[h”_d X[[dZ[j ZWi Khj[_b 7p$0 8I[hm= . 9 *($&/ [_d[d "WAh[bWd][d Ijh][
AhWda[d kdZ 8kdZ[iWdijWbj \"h <_dWdpzZ_[dijb[_ijkd]iWk\i_Y~j 8WOd $ :_|
fh_IWj[h Ahwda[dI[hi_YA[h[h [_d[d fWkiY Wb[d PkiY~bW] led 7bjakdZ[d I[h]
d Z_[ (&&- WK\][b[]j[ 7aj_c[Z#IWh _\i[h_[ m[Y~i[bd mebbj[d$ : [ 8WOd "Wj
(&&. kdj[hiW]j$

=[i[jpb_Y~ IThXh_[\j[i M[Y~i[bh[Y"]
. [i[ 8WOd#7dehzdkd] m_hZ c_j Z[h ;djiY~[_Zkd] Z[h 8kdZ[il[hmWbjkd]ih_Y
h[Y~jiahe\j_1$ :_[i[i Khj[_b iYAW\\] AbWhA[_j kdZ ijehaj Z[d L[hXhWKYA[hiY
MIY~i[b _d [_d[d d[k[d JWh_\ Z"h\[d d_Y~j X[iY~d_jj[d m[hZ[d " iW]j[ J"ecW
LIhi_YA[hkd]iWk\i_YAj X[_ Z[h 8WOd$

‘Wi M[YA~i[bh[Y"j led Fh_IWjI[hi_YA[hj[d" Z_[ _dd[hAWbX _~h[i Kdj[hd[*c[di
JWh_\[ m[Y~i[bd ceY~j[d" _ij f[h =[i[jp I[hXh_[\j$ DWY~ 7di_Y~j led L[hXhW
8WOd mebbj[ Z_[ 7bb_Wdp AhWda[d Z_[i[i H[Y”j ¢_j _~h[c ljhkajkhpkiY bW
M[Y~i[b \"h 7bjakdZ[d OdWdp_[bb e\j kdWjjhWaj_ | cWYA*j[$
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http://www.capital.de/finanzen/versicherung-vorsorge/:Private-Krankenversicherung--Geld-zurueck-fuer-Allianz-Versicherte/100031142.html
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S[jh_[Xb_YAM[ 7bj[hié¢mi&Rj[0_Y~ [h]j H[dj[d leh Z
?Hi [[d [h¥nWJ[[ ¢ Il [hy H[d][
N 7difh”YA[ Wk\ 8[jh_[Xih[dj[ A Z_[ mebbj[ i_Y~ [_d ?dieblI[d]
: i_YA[hd$ Wi 8kdZ[iWhX[_jil[h_Y~j AWj ZWi dkd I[h~_dZ[hj
m_Z[hifhWY~ ZWc_j WdZ[hibWkj[dZ[d Khj[_b[d led Leh_dij’
;djiYA[_Zkd] d”jpj leh Wbb[c “"d][h[d 8[iY =\j_]j[d$

M_[ ZWi 8kdZ[iWhX[_jil[h_Y~j 87= _d :h\khj [djiY~_[Z" ][*[d Z_[ 7difh”Y"]
J[dWddj[d :_h[ajl[hi_Y~[hkd] ZWdd d_Y~j Wk\ Z[d ?diebl[dpl[hmWbj[h "X[h
2¢ 1jh[_j\Wbb ~Wjj[ [_d ?d\ehcW|_edij[Y~d_a#Kdj[hd[*c[d _d DehZh"[_d#M]
C_jWhX[_j[h :_h[ajl[hi_Y~[hkd][d WX][iY~beii[d$ : [ <_hcW ]_d] _d ?diebl[c
2diebl[dpl[hmWbj[h I[hbWd]j[ led [_d_][d 7hX[_jd[~c[hd" _~h[ 7difh”Y~[ WKki
_Ad pk "X[hjhW][d$ :h Whlkc[dj_[hj[" Z_[ 7hX[_jil[h~ebjd _ii[ i[_[d X[[dZ[j" m
Kdj[hd[~c[d d_Y7j c[~h [n_ij_[h[$

_h[ajl[hi_YA[hkd][d i_dZ X[_ D[KWXiYAb"ii[d Z[h fefkbshij[ M[] Z[h X[jh_[X]
7bj[hilehieh][$ L[hjhW]ifWhjd[h _ij Z[h 7hX[_j]1[X[h kdZ ZWi L[hi_Y~[hkd]ikec
mWdZ[bj \"h Z_[ 7hX[_jd[~c[h c_j Z[h[d Pkij_cckd] [_d[d J[_b _~h[i :dj][bji
[ 7hX[_jd[~c[h [h"Wbj[d ZW\"h Lehj[_b[ X[_ Ij[k[h kdZ lep_WhbI[hi_Y~[hkd]
H[dj[dWdifh”YA[ [hij X[_ X[ij_ccj[c B[X[diWbj[h kdZ 8[jh_[Xipk][*+h_Ja[_j kc
JWhWdj _[hj$ M[h i[_d[d 7hX[_jl[X[h _d Z[h Pm_iYA[dp[_j m[Y~i[bj" awdd i[_
Wi 87= [djiY~_[Z dkd" ZWii [i i_Y~ X[_ Z[c lehb_[][dZ[d 8[jh_[Xi”X[h]Wd] W
d_YA~j ke [_d[d M[Y~i[b Z[i 7ThX[_jl[X[hi *WdZ[bj$ :[h ?diebl[dpl[hmWbj[h" Z
mWh" "WX[ Wbie a[_d[d Pk]h_\\ Wk\ Z [ =kjA~WX[d Wki Z[d L[hi_Y~[hkd]ifeb
m_Z[hifhWY” ZWc_j WdZ[hibWkj[dZ[d Khj[_b[d led Leh_dijwdp[d" kdj[h Wd
BWAZ[IWhX[_ji][h_YAji >Wcc ) IW (&,*%&+ $

SWKihWjl[hi _YAMKDOd Y~ dkh \"h ZWA2[_c¢
;]Wb eX F[hi[haWjp[" H[_i[l[feYa eZ[h ZWi ;_][djkc led =sij
>WkihWjl[hi_YA[hkd] Z[Yaj c[*h <sbb[ WX" Wbi |_[b[ AkdZ[
7bbliasdd[h _ij i_[ Z[im[][d WX[h deY” bWd][ d_Y*j$
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. [ @kh_ij_d mebbj[ dWY” Z[h 7hX[_j deY” iYAd[bb _d Z_[ H[_d_]kd]$ :eY"
[Ah[_YAj[" mWh [i WK\][XheYA[d" kdZ Z_[|_[h J3”j[d c_j Z[d Aeij’c[d mWh[d
Kdlb"Ya0 |_[ X[aWec ZWi =[bZ \"h |_[h dW][bd[k[ Aeij’c[ # led _~h[c >WkihW

Schrankwand bestens geschiitzt . n . L
Jelche Versicherungen gibt es in lhrem ?d |_[b[d <ebb[d _ij AkdZ[d d_Y"j abWh" ZWii i_[ [_

Haushalt?", die haufigsten Antworten in %* Z[h >WkihWjl[hi_Y~[hkd] [hi[jp] X[aecc[d" kdZ pmWh
Hausrat D[km[hj " iW]j Z[h >Wddel[hWd[h <WY*"WdmWbj \"h

I 771 L[hi_YA[hkd]ih[YA] @[di J_[j][di$ :_[ >WkihWjfeb_ Y]
] - [[ThXh[_jljtj[ L[hi_Y~[hkd]" Zh[_ led I_[h >WKkKi*Wbj[d
private Haftpflicht

I s Wi _ij a[_d Mkdz[h" Z[dd i[bXij Z_[ I[hi_Y~[hkd]iah_
LIThXhWkYA[hiY~A"jp[h hWj[d erd][ M[dd kdZ 7X[h pkc

%m 7kee[hZ[c i_dZ L[hjhe][ d_Y*j j[k[h$
: _ <"h z_[ 7iilakhWdp i_dZ Z_[ Feb_Y[d jhejpZ[c [_d i["
_P”'fa**””fa”'-"f“'c"ffﬂﬁﬁ =[iYAe\j$ | _[i_dZ d_Y~j dkh Z_[ fefkbehij[d L[hjhe]["

WKYA Z [ ][h_dlij[ 1Y AWZ[dgkej[$ :[dd Z_[ L[hjhe][ i_
Vollkaskouersicherung  reprisentztneUnicee [ d[ 7bb[iasdd[h$ M[h i_YA ][J[d DWjkh][\WAh[d m_][
I e1 T eZ[h {X[hOKjkd] iYA"ip[d m_bb" XhWkYAj [_d[ if[p_[b
PKiWjpZ[Yakd]$ L[hi_YA[hj _ij dkh® mWi ¢ L[hjhW] ij[~j$ :Wi i dZ pkc 8[_i
. dXhKYAZ [XijWAb" HWKX" 8b_jpiY "bW]" B[_jkd]imWii[h eZ[h <[k[h$ 7X[hO
ii[Yaj c["h" Wbi | _[b[d AkdZ[d abWh _ij$

B [XijWAbO >WkKfjiWYA[ =[XekZ]

B 7K\ H[_i[d0 =[feYa _ij c[_ij I[hi_YA[h]

BHWKXO0 7difhkYA Wk\ :djiYAeZ ]kd]

B8[ikY 0 7kY”A ZWi ;_][djkc led =<ij[d _ij I[hi_YA[hj

BJ_[h[O :hWjp \"h Z_[ F[hi[haWjp][

BA”YA[0 7X]h[dpkd]ifheXb[c[ pm_iYA[d >WKihWj# kdZ MeArd][X-kZ[I[hi_ YA[hI
BPkh”Ya pkh [jWhji[_jI

[ XijWADBO >WkTfjiWYA[ =[XekZ]

?2¢c <Wbb[ Z[h @kh_ij_d c_j Z[d ][ije~*b[d[d Aeij"c[d "Wjj[ Z[h Jej[h [_d[d ie]
8["ebjd_iZ [XijW~Ab X[IWd][d$ :[h >WkihWjl[hi_YA[h[h b[_ij[j d_Y?j dkh" m[d
[_]1[d[d I_[h MedZ[d X[ijerb[d m_hZ$ M_hZ ;_][djkc X[_ [_d[c ;_dXhkY~" WKi
=[XekZ[d [djm[dZ[j" _ij [i I[hi_Y~[hj$ ><jj[ Z[h MW][d Z[h @kh _ij_d Wk\ [_d]
<h[_bk\jfWhafbWjp ][ijWdZ[d" meh[ i_[ b[[h Wki][]Wd][d$

B: [XijWAbO >WkKFfjiWYA[ =[XekZ]

B 7k\ H[_i[dO =[feYa _ij c[_ij I[hi_Y~[hj

BHWKXO0 7difhkY”~ Wk\ ;djiY~reZ ]kd]

B8[ikY "0 7kY” ZWi ;_][djkc led =«ij[d _ij I[hi_Y~[hj

BJ [h[O0 ;hWjp \"h Z_[ F[hi[haWijp]

BA"YA[O0 7X]h[dpkd]ifheXb[c[ pm_iY~A[d >WkihWj# kdZ MeA~rd][XskZ[I[hi_Y~[h]
BPkh”Ya pkh IjWhji[_j[
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7k\ H[ _i[dO0 =[feYa _ij c[_ij I[hi_Y~[hj

Akdz[d d[~c[d Z[d IY~kjp Z[h Feb_Y[ c_j _d Z[d KhbWkX$ M[hZ[d la_[h WKi
A[bb[h Z[i >ej[bi [djm[dZ[j" pWA2bj Z[h L[hi_Y~[h[h$ :Wi ]_bj [X[d\Wbbi \"h =
I[lhiY~beii[d[d # >ej[bp_cc[h eZ[h 7ffWhj[c[dj [djm[dZ[j m_hZ$ Leh Z[d <[h_
KhbWkX[h fh"\[d" eX _~h[ Feb_Y[ [_d[d [khefW# eZ[h m[bjm[_j[d 1Y kjp "W]j
Wbb[hZ _d]i X[_ H[_i[d Wk\ Z[c IY~A_\\ # Z[dd ZWi _ij a[_d =[X*kZ[$

B: [XijWAbO >WkKFfjiWYA[ =[XekZ]

B 7k\ H[_i[dO =[feYa _ij c[_ij I[hi_Y~[hj

BHWKXO0 7difhkY”A Wk\ ;djiY~reZ ]kd]

B8[ikY "0 7kY” ZWi ;_][djkc led =«ij[d _ij I[hi_Y~[hj

BJ [h[O0 ;hWjp \"h Z_[ F[hi[haWijp]

BA"YA[O0 7X]h[dpkd]ifheXb[c[ pm_iY~A[d >WkihWj# kdZ MeA~rd][XskZ[I[hi_YA~[h]
BPkh”Ya pkh IjWhji[_j[

HWkKkXO0 7difhkY” Wk\ ;djiY"eZ ]kd]

7kY” m[h Wkoe[h*WbX i[_d[h Me~dkd] "X[h\Wbb[d kdZ X[hWkXj m_hz" ~"Wj 7
;djiY~Aez 1kd] ZkhY~ Z[d >WkihWjl[hi_Y~[h[h$ LehWkii[jpkd] _ij Wbb[hZ _dJi
7dZhe”kd] led =[mWbj$ ledij *WdZ[bj [i i_Y~» dWY” Z[c L[hijedZd_i led 7ii[a
[_d[d : _[XijW2Ab" Z[h d_Y7j I[hi_YA~[hj _ij$ :[h AkdZ[ ckii Z[d HWkX Wdp[_][c
cWYAN[d pk asdd[d$

B: [XijWAbO >WkfjiWYA[ =[XekZ]

B 7k\ H[_i[dO =[feYa _ij c[_ij I[hi_Y~[hj

BHWKXO0 7difhkY”~ Wk\ ;djiY~reZ ]kd]

B8[ikY "0 7kY” ZWi ;_][djkc led =e«ij[d _ij I[hi_Y~[hj

BJ _[h[O ;hWjp \"h Z_[ F[hi[haW]jp]

BA"Y~NO0 7X]h[dpkd]ifheXb[c[ pm_iY~[d >WkihWj# kdZ Me~rd][XskZ[I[hi_YA~[h]
BPkh”Ya pkh IjWhiji[_j

8[ikY”A0 7kY”™ ZWi ;_][djkc led =«ij[d _ij I[hi_Y~[hj
: [ >WkihWjl[hi_Y~[hkd] [hijh[Yaj i_Y~ d_Y~j dkh Wk\ Z[d [_][d[d 8[i_jp$ Ij_
:_1ldjkc led =<ij[d" _ij WkY~ ZWi I[hi_Y~[hj$ <"h Z_[ IYA*WZ[dh[]kb_[hkd] ][t
LehWkii[jpkd][d m_[ X[_ [_d[c [_][d[d IY~WZ[d$ <"h Z[d X[_ Z[h FWhjo I[hiY
Fl[bpcWdj[b aeccj Z[h L[hi_Y~[h[h d_Y~j WK\" m[_b [i a[_d[d ;_dXhkY”" JWX$
;_dXh[Y~A[h Z_[ D[hpijebW Z[h EcW c_jd_ccj" ce]b_YA[hm[_i[ iY~ed$ ;djiY~[.
8[ij_cckd][d kdZ =h[dp[d pk M[hjiWY~[d _c L[hjhW]$

B: [XijWAb0 >WkfjiWYA[ =[XekZ]

7k\ H[_i[dO =[feYa _ij c[_ij I[hi_Y~[hj

HWKkXO0 7difhkY” Wk\ ;djiY~eZ ]kd]

8[ikY"0 7kY”N ZWi ;_][djkc led =<ij[d _ij I[hi_Y~[hj

BJ _[h[O ;hWjp \"h Z_[ F[hi[haW]jp]

BA"YA[0 7X]h[dpkd]ifheXb[c[ pm_iY~A[d >WkihWj# kdZ Me~d][XekZ[I[hi_YA[h}
BPkh”Ya pkh IjWhiji[_jl
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J [h[O ;hWjp \"h Z_[ F[hi[haWjp]
7TkYN m[dd [i Z_[ JhWk[h me”b aWkc b_dZ[hd m_hZzZ0 Aeccj X[_ [_d[c <[k[h Z
eZ[h Z[h [Zb][ PkY*jAkdZ kc" [hi[jpj Z[h L[hi_YA~[h[h Z[d cWj[h_[bb[d IYAWZ]
[_d[d ;hiWjp$

B: [XijWAbO >WkKfjiWYA[ =[XekZ]

B 7k\ H[_i[dO =[feYa _ij c[_ij I[hi_Y~"[h]j

B HWKXO0 7difhkY” Wk\ ;djiY~eZ ]kd]

B8[ikY "0 7kY” ZWi ;_][djkc led =e«ij[d _ij I[hi_Y~[hj

BJ_[h[0O ;hWjp \"h Z_[ F[hi[haWjp]

BA"YNO 7X]h[dpkd]ifheXb[c[ pm_iY"A[d >WkihWij# kdZ Me~rd][XskZ[I[hi_Y~[hl
B Pkh”Ya pkh IjWhiji[_j[

A”YA[O0 7X]h[dpkd]ifheXb[c[ pm_iY~A[d >WkihWj# kdZ
MeAd][XskZ[I[hi_ Y~[hkd]

7bb[hz_d]i b[_ij[j Z_[ Feb_Y[ kdj[h KcijedZ[d WKY~ m[d_][h" Wbi Z[h AkdZ]
j[kh[ =[][dijedZ[ m_[ [_d[ A"YA[" [_d[ >[_pkd] eZ[h CeX[b [_d" awdd [i 7X]h][
pm_iYA[d >WKihWj# kdZ Me~d][X+kZ[I[hi_Y~[hkd] J[X[d" mWhdj 7dmWbj J_[]
- [ >WkihWjl[hi_Y~[hkd] _ij JhkdZisjpb_Y~ \"h Z[d ?2d*Wbj Z[h Me~rdkd] pkij
=[XekZ[I[hi_Y~[hkd] \"h ZWi >Wki kdZ iscjb_YA[ \[ij ZWpk][*+h[dZ[d =[][dijec
i [ IWYA[ Z[i ;_][dj"c[hi$ :WX[_ ]_bj ZWi 7kiiY~bkiifh_dp_f$ :_d =[][dijwdZ
16[_Y~p[_j_1 _d X[_Z[d L[hjhe][d I[hi_YA[hji[_d " iW]j [h$ :[h H[Y~jifh[Y~ kd
. dXWka”YA[ >WKihWj" m[dd i [ Wki i[h_[dcece_] ~[h][ij[bbj[d ;_dp[bj[_b[d f
| [ m_hz zwdd pk [_d[c <Wbb \"h Z_[ =[XekZ[I[hi_Y~[hkd]" m[dd i [ _dZ_I_
pk][iY~d_jj[d m_hz$

M[_b Z_[ {X[h]+d][ O _[ce[dZ i_dZ" hej Z[h 7dmWbj" Z[d L[hi_YA~[hkd]iiY~kjp
kdZ [_d[ WKkizh”Yab_YA~[ H[][bkd] pk jh[\\[d" _d m[bY~[c L[hjhW] ZWi H_i_a
DWYA i[_d[h 7k\\Wiikd] "WX[d C_[j[h [_d[d 7difhkY” ZWhWk\" _d Z_[ Me~d]
- 1[dj”c[hi pk Xb_Ya[d$

B: [XijWAb0 >WKFfjiWYA[ =[XekZ]

B 7k\ H[_i[dO =[feYa _ij c[_ij I[hi_Y~[hj
BHWKXO0 7difhkY”~ Wk\ ;djiY~reZ ]kd]
B8[ikY "0 7kY” ZWi ;_][djkc led =«ij[d _ij I[hi_Y~[hj

BJ_[h[O ;hWjp \"h Z_[ F[hi[haW]jp]
BA"YA[O0 7X]h[dpkd]ifheXb[c[ pm_iY~A[d >WkihWj# kdZ Me~d][X+kZ[I[hi_YA[h!
BPkh”Ya pkh IjWhji[_jl
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M[d ]1[h D[kI[hjh’d]j[[(h[ll[ Wd H _[ij[h#H[dj[ i _daj
[ij[h#IfWh[d mWh “WAh[bWd] [_d H[dd[h$ @[jp] iY hkcf\]
. \ PkaY"thJ[d$ 8[iedZ[hi ijWha b_[oe Z_[ 8[][_ij[hkd] X[_ °
i L[hjhe][d dWY~ # dkh [_d[ ]Wdp if[p_[bb[ 7hj Z_[i[h ijWW]b
= | 7bj[hilehieh][ Xeecj$

ha

H [ij[h#1fWh[d I[hb_[hj Wd :0dWc_a$ : [ PkmWYAihWj[ Wd L[hjhe][d iWda _
1[1[d”X[h Z[c I[h]b[_Y~AXWh[d Leh W~h[ip[_jhWkc led "("( Wk\ /"- Fhep[dj$ :\
8kdZ[iWhX[_jic_d_ij[h_kci" _d Z[h Pk# kdZ 7X]<d][ X[_ Z_[i[h ijWWjb_Y~" ][\
I[Thh[Y~d[j i_dz$ 8[iedZ[hi ijWha b_[ce Z_[ 8[][_ij[hkd] X[_ ?dI[ijc[dj\edZi#L
Fbki iYAhkcf\j[ led (&"* Fhep[dj Wk\ b[Z_]b_Y~ /", Fhep[dj$ L[hckjb_Y~[h =
pm_iYA[dp[_jb_YA[ Z_[ AkhiiYAmeYA[ X[_ 7aj_[d" Z_[ Z[d L[hjh_[X [h~[Xb_Y
7kY™ X[_ 8WdaifWhfbed[d ]_d] [i ij[_b WXmehji A led '-"/ Wk\ '*") Fhep[dj$
2dj[h[ii] Wd L[hi_YA[hkd][d dkh b[_Y~j dWY~ A led /", Wk\ /") Fhep[dj$ 7koe
Z[h ie][dWddj[ Me~rd#H [ij[h" Wbie Z_[ ijWWjb_YA[ <ehZ[hkd] Z[i i[bXij][dk]
| [ mkhz[ [hij ;dZ[ (&&. [_d][\"~hj$

2d WXiebkj[d PWAb[d b_[][d _c [hij[d GKWhjWb (&'& m[_j[h~_d Z_[ L[hi_YA[
AedjhWaj[d m[_j lehd[$ 7k\ Z[c pm[_j[d FbWijp I[hXb[_X[d Z_[ <edZi c_j ("-
1[\eb]j led z[d 8WdaifWhfbed[d &"- C_bb_ed[d $ 7k\ Z[c |_[hj[d FbWjp" Whl
PkmWYAihWj[d led GKWhjWb pk GKWhjWwb" \eb]j Z[h Merd#H _[ij[h &") C_bl
jWjisYAb_YA[ 7dpW~Db led L[hjhe][d [jmW Zeff[bj ie "eY” Wbi e\Op_[bb Wd][
[ d Fhep[dj Z[h I[h[_dXWhj[d Ikcc[ [_dX[pWAbj _ij" m[hZ[d kdj[hiY~h_[X[d]
C_d_ij[h_kc J[c[bZ[j$ 8[_ WdZ[h[d H_[ij[h#7hj[d ]_Xj [i a[_d[ I[h]b[_YAXWHh]
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A\M#:Whb Bl _[ifWh[hd bek\j Z_[ P[_j ZWled
_[ XT[ij[d P[_j[d \"h ab_cW\h[kdZb_ Y"[| 8Wk([d eZ[h IWd_[h

Z[c ;dZ[ pk$ o [ ijWWjb_YA[ <ehZ[hXWda A\M I[hiY~*eh\]j pkc

<ehZ[hijWdZWhZi$ ?2c deY"ij[d @W"*h m_bb Z[h 8kdZ Z[d He

7ke[hZ[c "Wj Z_[ 8kdz[ih[]_[hkd] Wd][a"dZ_]j" _c aecc[dZ[d @W"h X[_ Z[d
caebe] iY~[i Me~rd[d Z[d Hejij_\j Wdpki[jp[dO : [ PKiYA”ii[ \"h ZWi X[_ 8WkA"
Me~rdkd]i[_][dj"c[hd X[b_[Xj[ FhelhWcc iebb[d (& ~WbX_[hj m[hZ[d$
8WkA[hh[d c”ii[d a”d\j_] Wk\ Z_[ m[d_][h ab_cW\h[kdZb_YA[d <+hZ[hijk\[d A
IWd_[hkd][d kdZ A\M#.+ \"h d[k[ ><ki[h I[hp_Y~j[d$ M[h Z_[ <+hZ[hkd] _d 7
ckii deY” c[~h ;d[h]_[ [_difWh[d " iW]j [_d ITh[YA[h Z[h <shZ[hXWda$

[ A\M fWiij ¢_j z[d udZ[hkd][d _~h[ FhelhWcc[ Wd Z_[ ;d[h]_[[_difWhi[hetl
Wd$ D[kXWKkj[d c”ii[d a”d\j_] )& Fhep[dj m[d_][h ;d[h]_[ I[nXhWKkY~[d Wbi X
IjWdZWhZ[_d\Wc_b_[d*Wki ZWh\ ijWjj '&& ZWdd b[Z_]b_Y" -& A_bemWijjijk
@WA"h IThXhWKYA[d$ :Wi [djifh_Y~j [_d[c 8[ZWh\ led kd][\+~h i _[X[d B_j[hd
GKWZhWjc[j[h kdZ @W"h " iW]j C_a[ L[h~e[I[d" ;d[h]_[[nf[hj[ Z[h Fh”\][i[bb
SijWJ[$ 7kYA \"h IWd_[hkd][d m_[ 1kj _ieb_[h[dZ[ <[dij[h ]_bj ZWi :d[h]_[ifw
M[][d Z[h H[p[ii_ed "Wjj[ Z_[ A\M c_j Z[d iY~eh\[h[d <<hZ[hijWdZWhZi ][mW
=[i[jp X[h[_ji i[_j EajeX[h (&&/ ]1_bj$ 7bb[_d _c [hij[d GKWhjWb Z [i[i @WAF
ZWhWk\A_d adWff )-&$&&& 8WK~A[hh[d$ ?c J[iWcj[d Leh WAh mWh[d [i d_Y*
1[m[i[d$

[ A\M h[YA~d[j jhejp Z[h L[hiY~sh\kd] c_j Jhece[h DWYA\hW][$ :Wi" mWi X[
Zh[_ @W"h[d deY” d[k mWh" _ij "[kj[ IjWdZWhZ " iW]j Z[h A\M#Ifh[Y~A[h$ <|
8WKcWij[h_Wb_[d i[_[d X[h[_ji ab_cWiYred[dZ$ : [ j[Y d_iY~[d I[[WdZWhZi
FWii_IAWki[i m[hZ[d pka”d\j_] [_d CWoce [hh[_YA[d" ZWi \’h |_[b[ [hiY~m_d]t
nf[hj[ L[h~e[l[d$

2dj[h[ii _[hj[ X[WdjhW][d Z_[ Ah[Z_j[ "X[h _~h[ >WkiXWda$ Kc Z_[ <+hZ[hkd
D[kXWKkj[d pkc_dZ[ij Z[d IjWdZWhZ [_d[i AAM#;\Op_[dp~WKki[i -& eZ[h ++ [h
Z[h L[hXhWkY~ dkh X[_ -& eZ[h ++ Fhep[dj z[h ][i[jpb_Y~[d =h[dpm[hj[ b_[]
d[h]_[X_bwdp _ij" Z[ije ]17dij_][h i_dZ Z_[ Ah[Z_j[$ :_[ d[K[ LWh_Wdj[ A\M?
Z [ ;_d]Wd]i\ehZ[hkd] A\M#.+ \ebbj m[]$ 7X '$ @kb_ asdd[d 8WkA[hh[d pKis]
J_Dblkd]ipkiYA"ii[ X[WdjhW][d" Z_[ X_i pk p[*d Fhep[dj Z[h :Whb[~[diikcc][ W
M[h [_d X[ij[~[dZ[i =[X+kZ[ iWd_[hj" awdd <+hZ[hijWdZWhZi led Ijk\[ "'+ X _
[_d][\"~hj[d D_I[WKi -& kdZ ++ me~b[d$ :W\"h \ebbj Z[h I]WdZWhZ A\M#')& r
Z[d ;d[h]_[I[hXhWkY~ dkh led X[_if_[bim[_i[ (&& Wk\ )& Fhep[dj Z[h ]"bj_]I
m_hZ ZWi d_Y~j c[*h ikXI[dj_ed_[hj$ 7kee[hZ[c ij[_][d Z_[ P_di[d WX @kb _(
‘Whb[~[diaedZ_j_ed pW~Ab[d 8WkA[hh[d '". X_i )" Fhep[dj" lehA[h mWh[d [i
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<"h IWd_[hkd][d I[h]_Xj Z_[ A\M Ah[Z_j[ X_i pk -+$&&& :khe kdZ J_b]kd]ipk
Fh_IWjf[hied[d asdd[d WkKY” Z_h[aj[ ?dI[ij_j_edipkiYA”ii[ \ehZ[hd$ M[h i_YA
[ _d[c :d[h]_[X[hWj[h ~[b\[d beiij* awdd i_Y~ Z_[ ><b\j[ Z[h Aeij[d" ~sYAij[di
Z[h A\M pkh”Ya“eb[d$ 7X Ijk\[ ++ I[hbWd]j Z_[ 8Wda WX @kb_ ie]Wh Z[d ;_
8[hWj[hi$

Ah_j_a Wd Z[d I[hiY~sh\j[d A\M#IjWdZWhZi ]_Xj [i awkc$ : [ J[fbWdj[ A”hpk
hk\j “[ZeY” Kdj[hd[~c[h kdZ ;d[h]_[[nf[hj[d WK\ Z[d FbWd$ |_[ X[\"hY~j[d m]
9E(#; difWhkd][d kdZ Z[d L[hbkij led 7hX[_jifbejp[d$ (& m_bb Z[h 8kdZ ij\
dkh [jmW *+& C_bb_ed[d ;khe pkiY~_[e[d$ <"h 8Wkc_d_ij[h F[j[h HWciWKk[F
iYAb_[ceb_Y~ mWh ZWi =[bZ J[_b Z[i Aed kdajkhfhe]hWcci" ZWi dkd bwd]iW
i[_d[ DWYAjif[_YA[h~[_pkd] [hi[jpj" jkj ZWi Wbie" kc Z_[ Kcm[bj pk h[jj[d #
Aed kdajkhs$

9E(#1fWhX”YAi[d

:_Y2Nj[h[ >e<ki[h

-+ Fhep[dj Z[h Z[kjiY~[d Me~rd[_d~[_j[d mkhZ[d leh '/-. [FXWkj$ |_[ I[[hXhW
A_bemWijjijkdz[d ;d[h]_[ fhe GKWZhWjc[j[h kdZ @W"h # [_d d[k[i ;_d\Wc_b
A_bemWijjijkdz[d Wkiaecc[d$ : [ A\M J[me~hj[ (&&/ Ah[Z_j[ kdZ PKiY~"ii[ _c
C_bb_WhZz[d ;khe \"h ,(&$&&& IWd_[hkd][d kdZ D[kXWKkj[d$

8=>#KhjE[bZ pkh”Ya X[_ pk ab[ _d[h C _[jOY"]
-djfkffj i_Y~ [_d[ Me~rdkd] ab[_d[h Wbi _d [_d[h P[_jkd]iwd
Wd][][X[d" ZWh\ Z[h C_[j[h =[bZ pkh”Yal[hbWd][d$ :Wi ]_b,
m[dd _c C_[jI[hjhW] 7d]WX[d pkh Me~rdkd]ilhece[ \[*b[d$

7kYA m[dd _c C_[jI[hjhW] a[_d[ 7d]WX[d pkh MerdO«YA[ \[ij][b[]j mkhZ[d" a
Wk\ pkleh J[jhe\\[d[ 7XifhWYA[d X[hk\[d$ :Wi [djiY~A_[Z Z[h 8kdZ[i][h_Y7ji~e
kdZ JWX Z[h AbW][ [_d[h CWdd~[_c[h_d ijWjj" Z_[ m[][d [_d[h MerdO+Y~[dk
C_[jc_dz[hkd] ][bj[dZ cWY~[d awdd$

2¢ lehb_[][dZ[d <Wbb ¢ _[j[j[ Z_[ Abe][h_d lec 8[abW]j[d [_d[ :WYA][iY eiim
CWdd~[_c$ :[h iY*h_\jb_YA[ C_[jI[hjhW] [dj~_[bj a[_d[ 7d]WX[ pkh =hee[ Z[
Zlc I[hm[dZ[j[d LehzZhkYa d_Y~j leh][i[*[d _ij$

Led [_d[h CWab[h_d mWh Z_[ Me~dkd] pkleh _d [_d[h P[_jkd]iwddedY[ c_j
GKWZhWjc[j[h Wd][Xej[d mehZ[d$ :[h C_[j[h_d mkhZ[ pkZ[c leh Z[c 7XiY"bk
=hkdzh_iiia_pp[ iem_[ [_d[ Z[jW_bb_[hj[ MerdOsYA[dX[h[Y~dkd] "X[h][X[d"
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=[iWcjlhece[ Z[h Me~rdkd] c_j -,"*+ GKWZhWjc[j[hd Wki][m_[i[d mKhZ[$ JWijis
Me~rdkd] “[ZeY” dkh +)"(+ GKWZhWjc[j[h Jhee" mehWk\* d Z [ C_[j[h_d _~
pkh”YalehZ[hj[$

‘Wi 7cji][h_Y~j ]WX Z[h PWAbkd]iabW][ j[_bm[_i[ ijWjj" ZWi BWdZ][h_YAj m
8[abW]j[d Z_[ AbW][ WX$ : [ ZW][][d J[h_Y~j[i[ H[I_i_ed Z[h C_[j[h_d leh Z
[hleb]h[_Y"$

C_[j[hXkdZ X[]h"cej Khj[_b

‘[h WYAJ[ P_I_bi[dW] Z[i 8=> [djiY~_[2" ZWii Z_[ FWhj[_[d [_d[ L[h[_dXWhk
1[ihe\\[d ~«jj[d$ Dkh m[_b Z[h C_[jI[hjhW] a[_d[ 7d]WX[d pkh MerdO«Y~[ [d]
d_YAj" ZWii i_ Y™ Z_[ L[hjhW]ifWhj[_[d d_Y7j I[hjhW]b_Y~ ~ejj[d X_dZ[d meb
=[iWcjkcijedZ[ ZWhWK\ iYAb_[ce[d" ZWii L[hc_[j[h kdZ C_[j[h_d Z[d iY~h_\jb
Lehij[bbkd] J[iY~beii[d ~«jj[d" Z_[ Me~rdkd] m[_i[ Z_[ pkleh Wd][][X[d][ Me~d
\"h X[_2Z[ [ha[ddXWh J[m[i[d$ B_[][ m_[ _c lehb_[][dZ[d <Wbb [_d[ MerdO+Y
c[*"h Wbi p[*d Fhep[dj leh” \"Ah[ Z_[i pk [_d[h C_[jc_dZ[hkd] 7p$0 L??? PH
‘[h :[KjiYA[ C_[j[hXkdZ X[1h”cej[ Z_[ 8=>#:djiY~[_Zkd]$ CWeebei[ {X[hjh[_Xk
7d]WX[d Z[i L[hc_[j[hi ezZ[h CWab[hi leh [_d[c L[hjhW]iWXiY~bkii ~«jj[d dkd
aecc[dj_[hj[ Z[h :_h[ajeh Z[i :[kjiY~[d C_[j[hXkdZ[i" BkaWi |_[X[daejj[d$ :[F
i YA d_YAjc[*h c_j Z[c >_dm[_i Wki Z[h L[hWdjmehjkd] ij[*b[d" _c¢ C_[jI[hjt
L[h[_dXWhkd] pkh Me~rdO«YA[ ][jhe\\[d mehZ[d$

N X[|j[d MerdbW][d _d :*i[pEZi€h[Bj a[_d[ Hebt
By \ [ HA[_d#C[jhefeb[ fheOj_[hj led [_d[h Ab_[dj[b" Z_ [ WKY’
' ’>cceX_b_[daWk\ lJhecep”]_ ] _ij$ D_h][dZme _d DHM m[hZ][d
1[pW2bj Wbi _d Z[h BWdZ[i*"WKkfjijWZ|$

Wi 9WT_jWb#Khj[_boO
:"ii[bZeh\[h J[X[d d_Y~j dkh Wk\ Z[h ; _daWk\ic[_b[ Ae J[hd _~h =[bZ \"h Bkn
eZ[h Me~rdkd][d ZWh\ [i ]J[hd [_d X_iiYA[d c[*h i[_d$ Wi aWwdd ie]Wh [_d ]kj
M[hj[ led Jef_cceX_b_[d [djm_Ya[bj[d i_Y~ _d Z[d pkh”Yab_[][dZ][d @W"h][d
BWI][d$ : [ F_f[b_d[ [njhWIW]Wdj[h D[kXWkleh"WX[d _ij ]kj J[\"bbj" Z_[ ckii
I[[hZWKk[d$
7bb[ ?d\ei pkc Me~d_cceX_b_[dcWhaj _d :Eb@eh\ OdzZ[d I _[
> [h ][*j [i Z_h[aj _d ?~h L_[hj[bO

§ 7d][hckdZz

§ 8[dhwj~»
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‘\\[aj_Ip_di[d _d Fhep[dj fhe @W"h \"h (&&$&&& :khe :Whb[~[d kdZ pm[_ FI
7kimWAb Z[h ]7dij_J]ij[d 7d][Xej[ m[hZ[d cWn_cWb Zh[_ L[hc_jjb[h X[h”Yai_
c_dz[ij[di pm[_ "X[hh[]_edWb[ =[bZ][X[h$ ' <_dWdp_[hkd] X[pe][d Wk\ Z[d
Ah[Z_jl[hc_jjb[h$ ) A[_d 7d][Xej$
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lilk[hd H[Y"j

7X][bjkd]ij[kKAMOcf\ kc M[hXkd]iaeij[dWXpKk]
B 7db[][h Z"h\[d X[_ Z[h 7X][bjkd]ij[k[h a[_d[ M[hXkd]iaeij[d
"&1‘;11 o8 1[1[dh[Y~d[d$ ;_d[ AbW][ iebb ZWi +dZ[hd$

“Wii H[djd[h _~h =[bZ _c IfWhijhkcf\ kdj[h Z[h CWjhWjp[ ~ehj[d" _ij [_d "X[I
I[d_eh led ~[kj[ a[dd] i_Y~ WkiO :h _d\ehc_[hj i_Y~ "X[h Z[d AWf_jWbcWhaj
i YA [jmWi pkh H[dj[ ZWpk$ 7kY~ [_d ;A[fWWh Wki ="j[hibe” ijeYaj[ i[_d[ H
M[hjfWf_[h[d Wk\$ C_j =[dkiiiY~[_d[d [hmWhX ZWi FWWh fhe @W"h c[*h[h]
I[_j (&&/ _ij [i c_j Z[c kdX[iYAm[hj[d =[bZI[hZ_[d[d WX[h lehX[_$ : [ ; [b[K]
_Ah[ AWT_jwb[_da”d\j[ 7X][bjkd]ij[k[h pW~b[d # kdZ asdd[d ZWX[_ d_Y*j [_
M[hXkd]iaeij[d ][bj[dZ cWYA[d$

M[hXkd]iaeij[d
; _daecc[d AW _jWb[_da”d\j]

8[_ z[h ;_daecc[dij[k[h asdd[d ie§[dWedtjF X][bjkd]ij[k[h" Z_[ i[_j (&&/ WKk\

M[hXkd]iaeij[d ][bj[dZ J[cWY"] mPAVEZLdOND[_da”d\j[ Wd\ebbj" _ij ZWi d_Y"j «

Wi i_dZ Wbb[ 7k\m[dZkd][d" Z_[:W[Zc [i[ Ij[k[h fWKiY Wb WKk\ (+ Fhep[dj

=[bZI[hZ_[d[d Wd][\Wbb[d i_dz" pKi [8[igf_[iG" ~Wj zZ[h =[i[jp][X[h ZWi

\"h Fehje" 8[dp_d eZ[h 8”hecW[hd®Wbi$ Zk[bb[ 7dh[Y~d[d Z[h M[hXkd]iaeij[i
IThm[~hj$

‘Whkdj[h \Wbb[d "Xb_YA[hm[_i[ Wbb[ 7k\m[dZkd][d" Z_[ X[_c =[bZI[hZ_[d[d
Fehje" H[_i[aeij[d" 8”hecWj[h_Wb$ : [ ;*[b[kj[ mebbj[d WX[h deY” c[*h" i_]
[ d :Whb[A[d WXi[jp[d$ (&&/ ~"Wjj[d Z_[ X[_Z[d ZkhY~ 7d# kdZ L[haWk\ Z[h
led ')$+&& ;khe [hp_[bj kdZ Z[d AWK\ Z[h =[dkiiiY~[_d[ pkleh "X[h [_d :Whb
< dWdpWcj mWh WX[h d_YAj X[h[_j" Z_[ P_di[d ZW\"h led Z[h Ij[k[hiY kbZ
KdZ ZWi H[djd[hfshY~[d mWh d_Y~j X[h[_j" ZWi pk iYAbkYa[d$ C_j Kdj[hij”]
li[k[hpWAb[h 8ZI] h[_Y~j[d i [ X[_c <_dWdp][h_YA~j C"dij[h AbW][ [_d 7p$
lem[_j m_h m_ii[d" _ij Z_[i[i L[Ih\WAh[d ZWi [hij[ "X[h WKkFfj" ZWi i_Y" c_j Z
M[hXkd]iaeij[dWXpk]i X[_ Z[h 7X][bjkd]ij[k[h X[iY2e\j_]j " iW]j 7d_jW A«Z _d
ascf\[h_iY~[d I[d_eh[d Wki ="j[hibe” mebb[d dej\Whbbi X_i lehi 8kdZ[il[h\Wii
EX [i I[h\Wiikd]i][cece _ij" X[_ Z[h 7X][bjkd]ij[k[h Z[d 7Xpk] Z[h M[hXkd]iae
IThm[_][hd" _ij iY~ed i[_j ;_d\”Ahkd] Z[h d[k[d 7X]WX][ kcijh_jj[d$ @e WddW
li[k[hh[Y~j Wd Z[h Kd_I[hi_jej Asbd" "Wj 8[Z[da[d0 : [ ‘[jp_]1[ H[I[bkd] I[hij
eX'[aj_I[ D[jjefh_dp_f$ :Wi _ij ie [jmWi m_[ ZWi =hkdZ][i[jp Z[i Z[kjiY~[d |
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X[IW]j" ZWii Wbb[ 7kiJWX[d led Z[h 8[c[iikd]i]hkdZbW][ Z[h Ij[k[h WXp_[~X\
X[_c ;hp_[b[d Z[h ;_da”d\j[ Wd][\Wbb[d i_dZ$ HW_d[h M[hdicWdd" Fhel\[iiet
Kd_ FWIiiWk" m[_ij WX[h ZWhWk\ A _d" ZWii ZWi 8kdZ[il[h\Wiikd]i][h_Y~j X[
7X][bjkd]ij[k[h _d Z[h “[jp_][d <ehc \"h c¢]b_Y” [habehj "WX[0 ?2Y" "Wbj[ Z
Z[i M[hXkd]iaeij[dWXpk]i \"h kdX[Z[dab_Y"$

?d _~h[c Khj[_b leh '/ @W"h[d" Wbie m[_j leh ;_d\"~hkd] Z[h 7X][bjkd]ij[k[h
L[h\Wiikd]ih_Y~j[h H_Y2jb_d_[d WK\" m_[ [_d[ [_d [_jb_YA[ Ij[k[h Wk\ <_dW
7p$0 ( 8I1H "*/V%./ $ :[c =[i[jp][X[h JWX[d i_[ ]Jhece[d If_[bhWkcO :[h ;_d\WY
led Wbb[d Ij[k[hfO_Y~j_ 1[d [_d[d [_d~[_jb_YA~[d Ij[k[hiWjp I[hbWd][d$ le jW]
(& &/ Z_[ 7X][bjkd]ij[k[h [_d\"*hj[0 7bb[ AWf_jWbWdb[][h pW”b[d WK\ _~h[ ;
led (+ Fhep[dj$ :[h m_hZ Wd Z[h Gk[bb[ Z[h ;_da”d\j[ X[pW"bj" Wbie X[_ Z]
FWKiYAWb _[hkd] "Wjj[ WX[h pkh <eb][" ZWii [_d _dZ_I|_Zk[bb[h M[hXkd]iae
> dpk aeccj" ZWii Z[h [_d*[_jb_YA~[ Ij[k[hiWjp \"h Ab[_difWh[h I[h]b[_Y~im[
awdd$ 8[_ =hecel[hZ_[d[hd m[hZ[d Z_[ AWf_jWb[hjhe][ m[d_][h "eY”" X[bWij
. _daecc[d$ 8[_ Ab[_dI[hZ_[d[hd WX[h i_dZ (+ Fhep[dj Ij[k[hd ~"eY~ # Z[h ;_
dkh X[_ '* Fhep[dj$ :Wi iWA[d Z_[ H_Y?"j[h iY"ed '//' lehWkiO <"h C_d_ifWh]
Z[i"WbX ~e”r[ <h[_X[jhe][ 1[bj[d$

[h =[i[jp]l[X[h \eblj[ Z[c =[h_Y*jO 7db[][h c_j ][h_d][c =["Wbj "WX[d [_d MW
;_daecc[dij[k[hiWjp WkY" Wk\ AWTf_jWb[hjhe][ Wd][b[]j m[hZ[d eZ[h Z[h [_d-
7X][bjkd]ij[k[hiWjp led (+ Fhep[dj ][bj[d iebb$ Me~b[d i_[ Z_[ pm[_j[ 7bj[hd!
led [_d[c IfTWh[hfWKiYAX[jhW] fheOj_[h[d" Z[h Z[d 7Xpk] led Aeij[d X_i pk .
[hcelb_Y7j$ :[h m_hz \"h Ab[_difWh[h c[_ij Wkih[_Y~[d" kc Wbb[ Aeij[d WX
M[hdicwdd$ ?c <Wbb Z[h ="j[hibe”~[h H[djd[h WX[h d_Y?jO I_[ ckiij[d (&&/ :
+-&& ;khe Wk\Xh_d][d$

M[hdicwdd OdZz[j [i b[]_j_c" ZWi 7dh[Y~d[d Z[h P_di[d X[_ Z[h 7X][bjkd]ij[k
=[i[jp][X[h aeddj[ Wh]lkc[dj_[h[d" ZWii [h [_d[ If[akbW]j_ed" X[_ Z[h ZkhY~" 7
<h[cZaWf_jWb =[m_dd[ [hp_[bj m[hZ[d" d_Y*j ZkhY” Z[d M[hXkd]iaeij[dW X
?d [hij[h B_d_[ ifh_Y~j WX[h [_d ]Wdp fhWaj_iY~A[h =hkdZ \"h Z_[ “[jp_1[ H[
M[hXkd]iaeij[d" iW]] @e*WddW >[o" c”iij[d Z_[ Ij[k[hfO_Y~j_1[d J[]1[d”X[h Z
mMWi me”*b aWkc ZKkhY?i[jpXWh meh[ $

7kibwWdZi][m _d[d[G iaki _ij h[Y”?) \ehiY"?
werg™ 2d pm[_ <+bb[d "Wjj[ [i Z[h 8kdZ[iOdWdp~e\ c_j =[m_dd[d |
( :[kjiY~A[ _c 7kibWdZ [hp_[bj "WX[d$ 7dmWbj kdZ Ij[k[hX[hW
\ o FoipaW [habshj" mWhkc Z_[ Khj[_b[ [_d[ ab[_d[ H[lebkj_ed
" o Wkibei[d asddj[d$

) g
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‘Wi =[h_YAj ckiij[ [djiY~A[_Z[d" eX Z[kjiYA[ <_dWdpecj[h ZW\"h Ij[k[hd aWii_
i[5

2d [_d[c Ijh[_j\Wbb ~Wjj[d Z[kjiY~[ ?2dI[ijeh[d i_Y~ _d z[d KI7 Wd [_d[h F[hi
X[i[_b_1j* Z_[ ?cceX_b_[d I[hc_[j[i$ :WhWKki [hp_[bj[d i [ P_di[_da”d\j[0 :W
mkhz[ p_dijheY~j_] _d Z[d K17 Wd][b[]j$ :_[ Z[kjiY~[d ?dI[ijeh[d mebbj[d a[.
: _daecc[dij[k[h WK\ _Ah[ Wc[h_aWd_iY~[d =[m_dd[ pWAb[d$

‘khYAWKi I[hijedZb_Y"$

‘[h 8<> [djiY~_[Z ‘[ZeY~ _d i[_d[c Khj[_b" ZWii Z_[ :[kjiY~A[d ZeY” Z[KjiY"]
PWAb[d c”ii[d 7p$0 ? H ."%&/ $ :_[ Abe][h ~Wjj[d Whlkc[d]_[hj" ZWii Z_[ KI#
1[fhe]j i[_ kdZ _~h[ P_di[_da"d\j[ ZWA[h Wbi Kdj[hd[~c[di][m_dd[ [_d[h WKkib
8[jh_[Xiij*jj[ Wdpki[~[d i[_[d$ :_[i[ ;_dehzdkd] meh[ m_Y~j_]" Z[dd iebY"[ =
Zlc :eff[bX[ij[k[hkd]iWXaecc[d :87 dkh _d Z[d KI7" d_Y~j WX[h ~_[h pk I[h
WX[h X[\WdZ0 : [ KI#F[hied[d][i[bbiYAW\j i[_ pmWh dWY~ Z[KkjiY~A[c H[Y"] ]
d_Y~j dWY~ CWoe]WX[ Z[i :87 jWjieYAb_Y~ kdj[hd[~c[h_iY" jej_]$ P_di[_da”
O[b[d [~[h kdj[h L[hce][dil[hmWbjkd]$ KdZ Z [ _ij ~_[hpkbWdZ[ d_YAj ij[k[h
7kee[hZ[c "Wj Z[h 8<> Z_[ :;djiY~[_Zkd] pk [_d[c <Wbb I[hs\\[djb_Y"j" Z[h _c
[h 8[iY~bkii c_j Z[c 7aj[dp[_Y~[d ? 8 '/'%&/ asddj[ [_d[ ab[_d[ H[lebkj_ed _
Wkibei[d$ PmWh ckiij[ Z[h 8<> Wk\ 8Wi_i J[bj[dZ[h =[i[jp[ WkY~ ~_[h _c I_d
[djiYA[_Z[dO L[hekce[hkd]i][m_dd[" Z_[ [_d[ I[hce][dil[hmWDbj[dZ[" WX[h ][m]
ifWd_iY~A[ F[hied[d][i[bbiY~AW\] [hp_[bj" c”ii[d Z_[ ZWhWd X[j[_b_J]j[d :[KjiY~
A [hpkbWdZ[ I[hij[k[hd$ :[h 8<> m[dZ[j i_Y~ WX[h ][I[d Z_[ Z[kjiY~[d =[i[jpI
ceff[bX[ij[k[hkd]iWXaecc[d ie jehf[Z_[hj m[hZ[d$ :Wi =[h_Y*j ah_j_i_[hj Z[d
me~b I[h\Wiikd]im_Zh_][d Jh[Wjo EI[hh_Z[0 :[h ~_[i_1[ =[i[ip][X[h fWiij deck
_d :eff[bX[ij[k[hkd]iWXaecc[d ifsj[h pk]kdij[d Z[i <_iaki Wd # ZkhY~ [_d\WY
d_Y~j X_bWj[hWb WX][ij_ccj m[hZ[d c”ii[d$

2ij ZWi m[bjm[_j I[hXh[_j[j5

8[h_Y~j[ _Y~ _dj[hdWj_edWb[d Aebb[][d led Z_[i[h ~"«kO][d FhWn _i" ieh]j Z\
ZIkjiYA[ <_iaki i[jpj i[_d[ ?2dj[h[ii[d h[Y~]j \ehiY” ZKhY"$

Wi 2dj[hl_[m 1" hj[ JrehWb] 1Y "mWd_jp

=[iY~beii[d] <edX[OIiY*DWY”"?j] kc L_Yjeho#<edZi
C[z_[d\edZiWdb[][h c”ii[d c_j DWY~\ehZ[hkd][d h[Y~d[d #
\"h [_d[d =[h_YAjifhep[ii X[pWAb[d$ :WX[_ ~"Wjj[d i_[ ][hWZ
_Ah[h 7kiiYA?jjkd][d A[h][X[d c”ii[d$
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<"h Z_ [ 7db[][h Z[h L_Yjeho#C[Z_[d\edZi d[~c[d Z_[ iY~Ab[Y~j[d DWY~h_YAj]
ckiij[ Z_[ :WYA][i[bbiY~AW\] Z[h <edZi" Z_[ L_Yjeho C[Z_W 7=" m[][d m_hjiY
2diebl[dp Wdc[bZ[d$ : [ 7db[][h" Z_[ kdj[h WdZ[h[c >_ijeh_[dObc[ m_[ @KkI
OdWdp_[hj[d" "WX[d X_ibwWd] dkh J[h_d][ 7kiiY~”jjkd][d [h"Wbj[d # Z [ i_[ ]
ckiij[d$

Dkd c”ii[d Z_[ .+&& 7db[][h" Z_[ pkiWcc[d hkdZ )+& C_bb_ed[d ;khe _d (* <
pm[_ d[k[ Ahej[d iYAbkYa[dO |_[ iebb[d Z_[ L[hj[_Z_]kd] _c IjhW\fhep[ii" Z[
7k]iXkh] Z[hp[_j 1[1[d Z[d <edZi_d_j_Wijeh \?Ahj" c¢_j 7db[][h][bZ[hd kdj[hij”]
kd][me~Adb_Y” kdZ Zh[_ij" 7db[][h iebbj[d i_Y~ Z[c I[hm[_][hd " iW]j @eWY"
7db[][hWdmWbj X[_ Z[h AWdpb[_ CWjj_b Aebb[][d$ :Wi _ij "Xb_Y" kdzZ W
li[k[h~_dj[hp_[~kd]ilehmkh\i WkY” i_ddlebb " ~ebj 7b[nWdZ[h IY~[cc[b led Z
HIY~jiwdmebj[ J[1[d$ ;h I[hj[_Z_]j Z[d L_Yjeho#C[Z_[d\edZi_d_j Wjeh <hwd

97rhed_a Z[i :[XWal[bi

(&&' (& &/ (&'&

‘Wi <_dWdpc_d_ij[h_kc ij[bdjXWo[h_iYA[ 7db[][h X[aecc[d dkd dWYA
[ _d[c C[Z_[d[hbWii \[ij" mEbWdpI[hmWbjkd] [haZddiWwY~ ~h[
8[Z_d]kd][d <_bc\edZi \"hzz [[Ij[k[hlehj[_b[ \"h WhbEc[diij[k[hX[iYA[_Z[$
7d[ha[ddkd] led Ij[k[hlehj[CZd[d\edZi h"Yam _hadd@z]"bj_][i Khj[_b _c
[h\"bb[d c”ii[d$ LehWKkii[jpX®P <i¢b][0 :[h <_iakj[k[Miph[_j leh Z[c
[imMW" ZWii i [ <_bcA[hij[bbdh[iDW2Y "\ehZ[hkd]BkdZ[iOdWdp~re\ ij[*] deYA
kdz 7db[][h :_dOkii Wk\ ZWbb[_d _d 8Wo[hd is\bkifd [i
Fhezkaj_ed d[~c[d asdd[d®kdZ """ C_bb_WhZ[d ;khe

i[_d$

7kee[hZ[c I[hb_[h][d Z_ [ L_Yjeho#<edZi" m_[ ie | _[b][] WdZ[h[ Z[kjiY~] C[Z_][d
[j[k[hfh_1_b[]$ :khY” [_d Wajk[bb[i HkdZiY~ h[_X[d Z[h <edZi][iY"e\ji\""hkd]
a"hpb_ Y2 [A\WAh[d" ZWii Z_ [ <_dWdpX[~ehZ[ Z_[ >[hij[bb[h[_][diYAW\]j Z[h
‘Wc_ji_dzZ Z_ [ 7ki]WX[d Z[h <edZi Whbi 7diYAW\\kd]iaeij[d pk m[hj[d kdZ c”
[[hj[_bj m[hZ[d$ :[h ij[k[hb_Y~[ ;\\[aj _¢c @W"h Z[i <edZiaWKk\i [dj\ebbj ie "X
?2dI[ijeh[d Zhe [d [hA[Xb_YA[ Ij[K[hdWY pW~"bkd][d$ <"h | _[b[ <_bcledZiWdk
>Wddel[h B[Wi_d] kdz B>? _ij Z_[i[ :he~kd] iY*"ed =[m_ii*[_j ][[mehZ[d$ | _|[
; _daecc[diX[iYA[_Z[ X[h[_ji X[aecc[d$

Kc Z_ [ @WAhjWki[dZm[dZ[ mkhZ[d P[AdjWKki[dZ[" c[_ij I[hce][dZ] 7db[][h _d
8[j[_b_]kd]iceZ[bb[ ]J[beYaj$ 8Wda# kdZ L[hce][diX[hWj[h mWhX[d d_Y~*j dk!
iedZ[hd ij[bbj[d Z_[ <edZi WkY” Whbi X[iedZ[hi i_YA[h[ =[bZWdbW][ ZWh$
7bb[hZ_d]i mkhz[ ZWi [_dij Wd][fh_[i[d] <_dWdpfheZkaj ~+kO] pkc :[iWij[hO
kdZ mWh\[d ZWA[h d_Y~j Z_[ [h~e\\j[d "ff_][d H[dZ_j[d WX$ PkZ[c [hm[_ij i
Z[h <edZi c_jkdj[h Wbi [njh[c iY"m_[h_]%$ EX[dZh[_d \h[ii[d Zz_[ "ff_][d Ij[k[!
d[Xij i[Y™i Fhep[dj P_di[d fhe @W"h Wk\ Z [ lj[k[hiY*kbZ Z [ =[m_dd[ Wk\$
Wi c”ii[d Z[hp[_j Z_[ 7db[][h Z[h <_bc\edZi 7YWZ[co ' kdZ ( led Z[h 9ecc][h
X[_Z[d <edZi mkhZ[d (&&- kdZ (&&/ WX][m_Yal[bj$ : [ 7db[][h ZWY~j[d" i_]
Fhep[dj AWf_jWblI[hbkij c_j [_d[c XbWk[d 7k][ ZWled][aecc[d " iW]j 7db[][h"
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AsbX[h[h$ I[_j Z[d Ij[K[hX[iY~[_Z[d led I[h]Wd][d[h MeY~A[ m_ii[d i _[" ZWii
=Whwdj _[\edZi [_d OdWdp_[bb[i :[iWij[h _ij$

[ X[jhe\[d[d 7db[][h ij[~[d dkd leh Z[h MWAb" eX i_[ Z_[ Ij[k[hiY~kbZ ie\e
pk [_d[c OdWb[d Khj[_b Z[i 8kdZ[iOdWdp~e\i 8<> mWhj[d$ ?c [hij[d <Wbb
nenrld 8[jhW] WK\jh[_X[d" I[hc[_Z[d WX[h ZWi H_i_ae led L[hpk]ip_di[d$ M]
X[pWAb[d " hej AWj"W <e~h[h" 7db[][hWdmebj_d X[_ CWjj_b Aebb[][d$ | _]
bWk\[dZ[d Ckij[hfhep[ii leh Z[c EX[hbWdZ[i][h_Y"j C"dY~[d [_d[ L?F#*#C[Z
| [ \ehz[hj led Z[h ZWhb[~[di][X[dZ[d 8Wda" Z[h Kd_Yh[Z_j#JeY~j[h >ofelL[
<edZi#?d_j_Wjeh 7dZh[Wi IYAc_Z IYAWZ[di[hiWjp$ ;_d_][ 7db[][h "WX[d X]
pkh”YaX[pWAbj" erd[ ZWii _~d[d Z[h ;_dp[bX[iY*[_Z lehbW]$ | [ mebbj[d Z\
[ <edZireki[h ZW][][d I[hm[_i[d WK\ Z [ Ce]b_Y7a[_j" i_Y" c_j Z[c <_dWdg
Z [ PWAbkd] [hij X[_ [_d[c b[jpj_dijWwdpb_Y~[d Khj[_b \ebb_] m_hZ$ 7kee[hZ
B[Wi_d] pkiWece[d c¢_j WdZ[h[d <_bc\edZi_d_j_Wjeh[d AbW][ ][][d Z[d M[]\W
X[_c <_dwWdp][h_Y~j C"dY~[d [_d][h[_Y"j$ 8 i ZWi Khj[_b X[_c 8<> J[\*bbj n
@WMh[ I[h]["[d$

7dmebj_d <e~h[h ~ebj Z[c [dj][][dO <Waj _ij" ZWii Z_[ ij[k[hb_YA~[ Aedp[fj_e
IYAkbZ"X[hdW~c[aedijhkaj_ed d_[ I[[hX_dzZb_Y~ Wd[hawddj mWh$ Kdi[h[h 7
Fheif[aj*[hWKki][X[h ZWi dWA[b_[][dZ[ ij[k[hb_Y~[ FheXb[c WKki][Xb[dZ[j" kc
< _bcledZi d_YA~j pk J[\*~hZ[d$ AsbX[h[h [h]edpjO : [ ;djiY~[_Zkd] Z[i 8kdZ]
IYAc_Z I[h~A[_cej IYAD[YAj[i$ :[h 8=> I[hmWh\ (&&. Z_[ H[I_i_ed Z[i ;n#<_bc
‘Wi BWdZ][h_Y?j C"dY~[d "Wjj[ _~d (&&- m[][d Ij[k[h”_dj[hp_[~kd] _c PkiWc
i[_d[d C[Z_[d\edZi pk i[Y~i @W~h[d >W\j I[hkhj[_bj$ :[h 8<> _ij kdWX~red]_
-djiY~A[_zkd] Z[i 8=> d_YA~j Jedpb_Y~ _]Jdeh_[h[d " ie AsbX[h[h$

L[h\Wiikd]iaHyW§@j ZWh\ leb_ m[_j[h aWii_[h[d

7kYA m[dd ZWi D_[Z[hisY? i iYA[ <_dWdp][h_Y~] Pm[_\[b W

% Y L[h\Wiikd]icece Ja[_j Z[i leb_i _d “[jp_][h <ehc "Wj # Z[h <
B —=4%=s  leh[hij m[_j[h [_djh[_X[d$
i i‘h& :;ﬁ‘..'l

C_j 8[iY~bkii lec (-$&+$(&'& 7p$0 '( L +.%'& ~Wj Z[h '($ I[dW] Z[i D_[Z[hi
[_d[d 7djhW] WK\ 7kii[jpkd] Z[h Lebbp_[*kd] _d IWY~[d leb_ jhejp i[_d[h [I]
L[h\Wiikd]im_Zzh Ja[_j WX][b[~dj$ :[h < _iaki ZWh\ _~d Wbie m[_j[h~_d [hA[>
8kdZ[il[h\Wiikd]i][h_Y~j d_Y~j pk [_d[h :djiY~[_zkd] ][bWd]j _ij$

‘[h -$ I[dWj Z[i <_dWdp][h_Y?ji D_[Z[hiWYAi[d "W]jj[ ;dZ[ (&&/ decb_Y~ Z ]
Wd][hk\[d" ZW [h Z[h C[_dkd] _ij" ZWii Z[h leb_ d_Y~j Wk\ :Wk[h _¢c M[][ [_
[haeX[d m[hZ[d ZWh\ 8[iY bkii lec (+$'"'$ (&&/" 7p$0 - A "*)%&. $ :[h PkiY"
Fhep[dj WK\ Z_[ ;_daecc[dij[k[h$
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- ddWAc[[_dXkee[d \"h Z[d IjWW] WX][m[dZ][]

- [ H_YAj[h Z[i "($ I[dWji X[]h"dZ[d _~h[d 8[iY~bkii" d_Y~j Wk\ Z_[ 7kii[jpkec
X[ij[~[d" c_j [_d[h 7Xms]kd] pm_iY~A[d Z[c X[h[Y~j_]1[d 2dj[h[ii[ Z[h 7djhW]ij]
«\\[djb_Y~[d ?dj[h[ii[ Wd Z[c Lebbpk] Z[i # deY~ d_Y~j \”h I[h\Wiikd]im_Zh_
. d[ 7kii[jpkd] Z[h Lebbp_[~kd] ~«jj[ i[*h fbejpb_Y~ [hA[Xb_YA[ 7kim_hakd][
SWKiAWbj[ X[Z[Kj[j$

8"h][h asdd[d i_Y~ _d IWY~[d leb_ Z[hm[_b e~d[~_d [djifwddj pkh”Yab[~d[d
dkh lehbekO] [h2eX[d" X_i Z_[ L[h\Wiikd]i*"j[h pk [_d[h ;djiY~[_Zkd] ][bWd]

Cl_d H[Y?jij=fhGeaedje leh F\edZkd] 1Y~A")p[d

2d m_hjiYAW\jb_Y~ kdhk”~_][d P[_j[d asdd[d i[bXij "eY gkW
7hX[_jd[*c[h _d [_d[ OdWdp_[bb[ IYA_[OW][ ][[hWj[d$ M _[ c
= heaedje leh Z[h F\edZkd] iY~"jp[d aWwdd" [habehj H[Y"jiW
li[k[nX[hWj[h =h[]eh#8[hdmWhZ Ifh_ceb[h$

7X Z[c '$ @kb_ (&'& J[bj[d d[K[ I[i[jpb_YA~[ H[][bd \"h Z[d IY~kjp ][][d F\edZ!
8Wdaaedj[d$ @[Z[h 8”h][h "W]j ZWdd Z_[ Ce]b_Y a[_j" [_d ie][dWddj[i F\+dz
gWda[d [_dpkh_Y~j[d$ :Wi [hb[_Y~j[hj I[hiY~kbZ[j[d Aedje_d~WX[hd" m[_j[h
pkh”Yapk]h[_\[d" i[bXij m[dd =bekX_][h X[h[_ji F\edzkd][d ][][d ZWi Aedje ]
ZkhYA][ilipj "WX[d$

'khY~ Z_[ D[kh[][bkd] iebb kdd+j_][ 8"heahWj_[ I[hc_[Z[d m[hZ[d$ 8 _ibwd]
Aedj[d decb_Y” i[*h e\] _¢c <Wbb[ [_d[h F\edZkd] aecfb[jj ][if[hhj$ M[h \"h b
C_[i[" >[_paeij[d# ez[h J[b[\edh[Y~dkd][d m[_j[h~_d i[_d =_heaedje dkjp[d
Wdi 7cj][h_Y7] m[dZ[d kdZ Zehj Z_[ <h[_]WX][ Z[i 8Wdaaedjei X[WdjhW][d$
7¢j][h_Y7j [_d[d [djifh[Y~[dZ[d 8[iY~bkii J[\Wiij "W]j[" aeddj[d Z_[ 1Y~kbzd]
sWdal[hX_dzkd] dkjp[d$ L[hXhWKY~A[hiYA”jp[h AWX[d _cc[h m_[Z[h X[h_YA"j]
| _[b[d 8[jhe\\[d[d e\\[dXWh pk aecfb_p_[hj [hiY~_[d A c_j Z[h Aedi[gk[dp" Z
8Wdal[hX_dzkd] X[ij[~[d Xb_[X$

‘khY~ ZWi d[k[ =[i[jp awdd dkd led lehd~[h[_d Z[h Pk]h_\\ Z[h =bekX_][h X]
>eAl h_YAj[j i_ YA dWYA Z[h F\edZkd]ijWX[bb[ kdZ Z[h 7dpW~b Z[h kdj[h"Wbh)]
<WKijh[][b ]_bjO :[h =hkdZf\edZkd]i\h[_X[jhW] X[jhe]j adWff '&&& ;khe$ ;h [
m[_j[h[d Kdj[h*WbjifO_YAj_][d" Z[d Z[h IY~kbZd[h I[hieh][d ckii$ 8[jhe\\[d]
_Ah[h 8Wda Z_[ Kdj[h "WbjifO_YAj[d dWYAm[_i[d" _dz[c i_[ X[_if_[bim[_i[ 8
7hX[_jl[X[hd eZ[h Z[d lep_WhbI[hi_Y~[hkd][d X[_c Ah[Z_j_dij_jkj lehb[][d" Z
A[]Wjj[d kdZ A_dz[hd Zeakc[dj_[h[d$

M_Y~Aj_ ] pk m_ii[dO lebbj[ [i "[ZeY” [_dcWb dej_ ] i[_d" c[*h =[bZ leh Z[h F\.
[i Z_ [ <h[_X[jhe][ [hbWkX[d" awdd Z_[ 8Wda WkY” jhejp Z[h D[kh[][bkd] Z_
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dWY~raecc[d$ ; _d[ iebY~A[ ;h~rerkd] Z[h f\edZkd]ii_Y~[h[d Ikcc[ awdd Z[h Aed
ZkhY? [_d[d 7djhW] X[_c 7cji][h_Y~j [hh[_Y~[d$

Cl_d H[Y7jij_ff ©WKRp[j_d [_d[ OdWdp_[bb[ IYA_[OW][ ][hWj[d _ij kdZ i_Y" c_
Wk\]hkdZ i[_d[h 1Y~kbZ[d aed\hedj_[hj i_[*j" iebbj[ i_Y~ d_YAjiYA[K[d" Z ]
Ce]lb_Y~a[_j pkc kdX"heahW;j_iYA[d IY~kjp i[_d[i OdWdp_[bb[d If_[bhWkci p
D[kh[][bkd] J[m*~h] ZWX[_ WkjecWj_iY” Z[d =hkdZ\h[_X[jhW]" kdWX7ed]_] Z
: da”d\j[ [hp_[bj m[hZ[d kdZ kc m[bYA[ 7hj led ;_da”d\j[d [i i_Y” "WdZ[bj$

Hebb[" eX [i i_Y” kc Be~rd" =[*Wbj" H[dj[ eZ[h 7ThX[_jibei[d][bZ ~WdZ[bj$ le
fheOj [h[d led Z[d L[hX[ii[hkd][d$

:[h Aedje_d~WX[h ckii Wbb[hZ _d]i WkiZh"Yab_Y~ X[_ i[_d[c 8Wda_dij_jkj Z
F\edZkd]iiY~kjpaedje A [_d ie][dWddj[i F#Aedje A I[hbWd][d$ :WX[_ ckii [h

I[hi_YA~[hd" ZWii [h X[_ a[_d[c WdZ[h[d 8Wda_dij_jkj [_d Z[hWhj_][i Aedje |
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D[k[h 9ekfiOWdah[_Y*i MC#7Kki \h[kj 8k\\[j]

MWhh[d 8k\\[jji ?dI[ijc[dj"ebZ_d] 8[hai®*_h[ >Wj*"WmWo "W|j
AkdZ[d [_d[ L[hi_Y~[hkd] WX][iY~Abeii[d" Z[h i_Y~ ]J[][d [_d]
Z[h xgk_f[ Jh_Yebeh[ WXi_Y~[hd mebbj[$ @[jpj aWii_[h] 8}
Z[h[d >+~[ d_Y~] X[awdd] _ij # [X[die m[d_] m_[ Z[h L[hi_Y

Me~Ah[dZ Z [ =hWdZ[ DWj_ed _d 7]ed_[ I[hi_daj" awdd i_Y~ IjWh_dI[ijeh MV
Z [ >+dZ[ h[_X[dO :[h iY~ed pk B[Xp[_j[d b[][dZ+h[ ?dI[ijeh Wki Z[d KI7 ~Wj
<keXWbbm[bjc[_ij[hiYAW\j _d 1”ZW\h_aW ][][d B[i 8b[ki ][mI[jj[j # c_j ;:h\e
"O(#D_[Z[hbW][ ][][d Z[d =Wij][X[h Wec :_[dijW] _ij z[h M[bjc[_ij[h led "//. kc
led (&&, X[h[_ji leh Z[c 7Y~j[bOdWb[ Wki][iY*_[Z[d$

B8[hai®_h[ >Wj*VEmWadI[ijc[djrebZ _d] led 8k\\[jj* "Wjj[ [_d[c AkdZ[d [_d[ L]
IThaWk\j" Z[h i_Y~ ][][d [_d[d I_[] <hWdah[_Y"~i WXi_YA[hd mebbj[$ lel_[b
)& C_bb_ed[d :ebbWh eZ[h [jmWi _d Z[c :h[» I[hb_[h[d" \Wbbi <hWdah[_Y"
Cehp _c Ki#<[hdi[~i[dZ[h 9D89 ][iW]j$ @[jpj aWii_[hj [h Z_[ L[hi_Y~[hkd]ifh
d_Y~j X[awddj _ij$ M[Z[h 8k\\[jj deY” [_d 8[hai*_h[#>Wj*WmWo#Ifh[Y~[h m
‘[ZeY™ Tkiakd\j] ZWh”X[h J[X[d" m[h Z[h L[hi_YA[hj[ _ij$

L[haWk\j mkhZ[ Z_[ MC#Feb_Y[ led 7°_j @W_d" Z[h Z_[ L[hi_YA[hkd]iifWhj]
Wk\ Z[d 8k\\[jj ]hece[ Ij”Ya[ ~+bj$ @W _d i[_ Z[h CWdd" Z[d cWd Wdhk\[d ie
=hece[i kdZ Kd][merdb_YA[i I[hi_YA[hj m[hZ[d ckii " ~"Wjj[ 8k\\[jj _c <[XhkW!
7aj_edehiXh_[\ J[iY h_[X[d$

8[hai”_h[ >Wj*WmWo ~Wj iY~ed Z[i z\j[h[d Wkee[h][msrdb_YA[ :_d][ I[hi_Y"]
Kdj[hd[~c[d \”h Z_[ 7kijhW]kd] [_d[i 9ebb[][#8Wia[jXWbbatRKkihidYEhi kdZ I[hi_
ZWI][][d" X[_ [_d[c JWb[djm[jjX[m[hX ' C_bb_WhZ[d :ebbWh WkipW~Ab[d pk ¢
7kY~ d Wdz[h[h > di_YA~j _ij 8k\\[jji <hWdah[_Y~#M[jj[ akh_ei0 I1Y~b_[ceb
ivyred leh @WAh[d WK\ Z_[ =[\W~h[d ~_dm _[i" Z_[ led Ah[Z_jWki\WbbI[hi_Y"
dWY” Z[c Ib[_Y~[d Fh_dp_f \kdaj_ed_[h[d m_[ Z_[ <keeXWbbmI[jj[$ :[h dWY?*
D[XhWiaW EhWalb Wki EcWAW J[dWddj[ ?dI[ijeh "Wjj[ Z_[i[ 9h[Z_j :[\Wkb
OdWdp_[bb[ CWii[dI[hd_YAjkd]imW\\[d X[p[_Y~d[j # [_d i[_j~[h 1[O"]1[bj[i M
ANh[Z_jZ[h_IWj[ z[d [_dijcWbi m[bjlhecej[d L[hi_YA[h[h 7c[h_YWd ?dj[hdW]|_e
@W~h[d Wd Z[d HWdZ Z[i Hk_di jh_[X[d$

<h[k[d "X[h ZWi MC#7ki Z[h 8bWk[d Z”h\j[ i_Y” WKY” Z[h \hWdpei_iY~[ Ikf
9Whh[\ekh # JWdp kdfWjh_ej_iY"$ ;khefWi CWhaj\"~h[h ~Wjj[ i[_d[d AkdZ[d
[ d[c MC#I_[] <hWdah[_Y"i ZWi =[bZ \"h Z[d AWK\ [_d[i d[k[d <bWY~AX_bZ\]
EX mece]b_Y~ 9Whh[\ekh Z_[ M[jj[ X[_ 8k\\[jj WX][iY~beii[d ~Wjj[" _ij _dZ[i
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