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[ fhecel [hj[ Lebaimchjdfid # kdZ i[bXij m[dd [h ijhe~rZee\ _ij* m_hZ [h iY:
X[IWdd _~h[ BWK\XW"d WY [dEh

[kjiy~r[d 8Wda _d >WeRfkdWNS[i 10ij[c OdZ[d | _[ X[ii[h5
Kc d_Y~j dkh Whi

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


http://www.capital.de/finanzen/aktien/:Interview--Ich-hatte-einfach-mehr-Glueck-als-Verstand/100030482.html
http://www.capital.de/finanzen/aktien/:Interview--Ich-hatte-einfach-mehr-Glueck-als-Verstand/100030482.html

AWdpb[hjeY~j[h pk ][beZ[h ZWi [_d[ deY” ZWi WdZ[h[ OdZ[ _Y~ X[iedZ[hi
mIYAi[bj[ 1 [ '/.& dwyAX[d pm[_ l<bb_] kdj[hiYA_[Zb_Y~[ Aedp[fj[$ :[c Wc[h
BedZed" me i [ pkdeY1ddpl 2Wd pkIkj[*Wbj[d" ZWii [i c[*h Z_[ B[_ijkd] Z[i
[KjiYA[ swda" ifsj[h \»X[peddj "Wj" JWdp Jb[_Y" me~[h [h aWc$ ;_d Lehj[_b
“WIWd_iYA[i ?2dI[ijc[dj? WKW h[d mWh" ZWii Z_[ 8Wda[d I_[b m[d_]J[h c_j[_
WhX[_j[i[$ 7X C_jj[ z[hMh¥KfZ(di mWh[d$ M[dd Wbie [_d 8wWda*Wki fb[_j[][]\
(&&/ cez[h_[hj[ Z_[ /\[leYVdd Nejjil ZWi d_Y7™j) Z _Ji[] [dehc[d ]beXWb[d Aedi[gk
N#E@~h_][ X[_c <_dwdpiYe%ih

8beecX[h]$ (&'& [hiY"MWddmWX[d |_[ Z[d ;djiY~bkii ]J[\Wiij" pk [_d[h 8Wda
8kyn Cwhaj end[ CehWgp " yd »x[h M[Y7i[bakhi[ kdZ AWf_jWbI[ha[*hiaed]jhe
Zlci_[c_j Z[h <_dWdpgipd@é|_[hj ~WX[" _ij c_h abWh ][mehZ[d" m[bYA[ CWY
AWhij _di =[h_Y*] J["]$ dd[hA"WbX Z[h Lebaim_hjiY "W\j "WX[d$

M"hz[d | _[ Z[d 8[hk\im[] m_[Z[h me~b[d5

‘Wi m[_ce _YAd_Y?j$ L_[bb[_Y”j m"hZ[ _Y® @khW ijkZ_[h[d$

I["[d I_[ ZkhY~ Z_[ Ah_i[ [_d[ L[hX[ii[hkd] eZ[h L[hedZ[hkd] Z[i =[iWcjioij[c
2YA JbWkKX[ d_Y7j" ZWii m_h pka”d\j_]J[ <_dWdpah_i[d I[h"_dZ[hd asdd[d" Z
‘W A[_cej [i WX[h" d_Y~j \WjWb _ij iY” pk i[_d" iedZ[hd m_h c”ii[d ZWi Kdih
\"h Ah_i[d" m_[ m_hi_[ “[ipj I[i[*"[d "WX[d" pk I[hc_dZ[hd$ :Wi \ehZ[hj leh
WX[h _c¢c Cec[dj d_Y*j X[iedZ[hi |_[b Aeef[hWj_ed # ~e\\[djb_Y”™ aeccj i_[ de
_ij m_[Z[h i[*h [h\eb]h[_Y"$ M_h c”ii[d m[_j[h ZWhWk\ zh_d][d" ZWii [i _dj
kdZ ¢cwWd i_Y~ d_Y~j dkh Wk\ Z[d Wbb[hab[_dij[d D[dd[h [_d_]j$ ?Y~ Z[da["
Z iakj_[hj[ 8wWda[dWX]WX[ _ij [_d[ Z[h CWaedWA"c[d" Z_[ d_Y~j | _[b Xh_d][c
MWi “Wbj[d | _[ Z[dd led [_d[h <_dWdpjhWdiWaj_ediij[k[h" m_[i_[ pkhp[_j T
m_hZ5

2YA m*hzZ[ Z_[ ;_d\"Ahkd] [_d[h JhwdiWaj_ediij[k[h [_dZ[kj_] X[]h”ce[d" Z[d«
>WdZ[bd Wd kdZ d_Y~j X[_c =[m_dd eZ[h X[_ Z[d ;_dbW][d$ :Wi iff[akbWj_I]
m[i[djb_YA[h =hkdZ \"h Z_[ Jhece[ C_i[h[$ ;i X_dZ[j |_[b[ H[iiekhY[d$ :khYA
m"hzZ[ ZWi j[kh[h kdZ ZWc_j m[d_][h fheOjWX[b m[hZ[d$ 7ke[hZ[c m"hZ[ Z_
i[*h | _[b c[*h =[bZ ~[h[_dXh_d][d Wbi [_d[ 7X]WX[$ :Wi FheXb[c X[_ Z_[i[h
]JbeXWhb [_d][\"~hj m[hZ[d ckii" Z[dd iedij m"hZ[d m_h Z[h H[]kb_[hkd]iWhX _
e\\d[d$ ?d Z[d L[h[_d_]j[d IjWWj[d m_hz z_[i[i Aedp[fj" "[Z[d\Wbbi pkhp[_j"
I[\ehZ[hj$ :[iI*WDbX [hiY~[_dj _~h[ ]beXWb[ ;_d\"~hkd] [*"[h kdmW" hiY~A[_db_Y
Me m”hz[d | _[ deY” Wdi[jp[d5

c [ >WKFjiWYA[ _ij" ZWii Z_[ 8Wda[d ~«~A[h[ ;_][daWf_jWbfebij[h X[aecc[d ke
<h[cZI[hiY~AkbZkd] i_daj$ :Wii m_h X[ii[h kdj[hiY~A[_Z[d pm_iY~[d if[akbW]j_|I
=[iY"e\j$ KdZ cWd ckii kdX[Z_d]j [[mWi X[_ Z[d 7k\i_YAjiX[~shZ[d jkd" Z_[ ¢
dWYA J[iYAbW\[d" WX[h WkY~ [_d[h I[h\[*bj[d CWhajfr_beiefr [ ][*"kbZ_]j "\
7k\i_Y7jiX[**hZ[d XhWkKYA[d c[*h C_jj[b" iedij c”ii[d m[_j[h Pm[h][ Z_[ H_[i]
| [ "WX[d Z_[ 9_jo Wki pm[_ F[hif[aj_I[d [hb[Xj" [hij Wbi 8Wda[h_d kdZ ZW
2d Z[h pm[_j[d EAWIi[ "WX[ _Y~A Z_[ <_dWdpcehaj[ X[ii[h X[]h_\\[d$ KdZ _Y~
2YN AWX[ Wkee[hZ[c \"d\ X_i i [X[d ?2dj[hl_[mi Wc JW] c_j Z[d I[hiY~A_[Z[dij[
1I\"~hj$ 2d z[d [hij[d (& @W~h[d "Wjj[ _ Y~ |_[bb[_Y~j [~[h [_d[d Jkdd[bXb
SWX[d | _[ Z_[ ?Z[[d" c¢_j Z[d[d I_[ jelb_Y~ aed\hedj_[hj mkhZ[d" WKY~" \"h ?
1[dkjpj5
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D[_d" WX[h ZWi Aed]bec[hWj Z J[i[h 8[h_[i[bkd] "Wj i_Y~ i Y~A[h WkY~” d c]
d [Z[h][iY~AbW][d$

I_[iYMh[_X[d _d ?~h[c 8kY~™" ZWii |I_[ (&&, ?”"h[ 7aj_[d I[haWk\j "WX[d$ |_d
[_d][ij_[1[d5

@W" YN M"WX[ m_[Z[h [_d 7aj_[dh_i_ae _d c[_d[c Fehjleb_e$%

M_[ "eY” _ij [i5

Pm_iY”A[d '+ kdZ (& Fhep[dj$

KdZ mwdd i_dZ | _[ m_[Z[h [_d][ij_[1[d5

L[h]Wd][d[i @W*h _c >[hXij$

WYA[d T _[" ZWi IY~b_ccij[ i[_ lehX[_5

D[_d" _ YN ZWYAj[" ZWii _ YN Z [ H[dZ_j[ [_d X_iiY~r[d "eY~AXh_d][d ckii" ZW
._iYekdjp[hj_OaWj[ i_Y~A[h[h 8Wda[d$ :Wi "[_cej led iebY~[d ;c_jjldj[d" Z_][
Wk\WWWd][d m_hZ" iebbj[ [[mWi fWii_[h[d$ :Wc_j awdd _Y” h[bWj_I ]kj iY~ bV
7d m[bY”[ ;c_jjl[dj[d Z[da[d | _[ ZW5

@[Z[d\WDbbi d_Y?j Wd Z[d DWY™\eb][h Z[h >[hh[d B[*cWd$

I[jp[d I _[ Wk\ XJij_ccj[ M[hj[5

{X[hm _[][dZ i[jp]l _Y~ c_j Z[d P[hj_OaWj[d Wk\ ?2dZ_p[i0 Z[d :Wn" Z[d ;khe |
i_Y~A[h[hS$ ;i i dZ Wbb[hZ _d]i WkY” [_d fWWh 8bk[ 9" fi ZWX[_$

M[bY~[5

A[_d Aecc[djWh" | [ aedd[d ¢c_Y" "W deY” [_dcWb \hW][d" m[dd Z_[ WbbJ[ \e
cWd Z_[ M[_i~[_j Z[h ?2dI[ij_j_ed" eZ[h WkY~™ d_YA2j" X[ii[h X[khj[_b[d awdd:
MWdd "WX[d I _[ Wd][\Wd][d pk if[akb_[h[d5

Iflakb_[h[d5 :Wi =[\"*"b "WX[ _ Y d_[ ][*"WX]j$ 2Yr "WX[" Wbi _Y™ [jmWi =[b
wd]l[\wd][d" [i Wdpkb[][d$ MWdd ZWi mWh" m[_ce _ Y~ d_Y”?j c[*h J][dWk$ 7X
bed][h X[hk\ijej 1% ?c IjkZ_kc "Wjj[ _ Y™ a[_d =[bZ ZWpk$ CWd "Wj c_h “[Z]
M_TI[ 1[b[]ji" kdZ _Y~ X_d WKYA d_Y?j # mWi |l _[b[ |_[bb[_Y?j Z[da[d # c_j [_
Wk\ Z [ M[bj ]J[aecc[d$

MWi mWh ?272h iY2Ab[YAj[ij[i ?2dI[ijc[d]5

2YN A"'WX[ c_jc[_d[c 7aj_[dfehj\eb_e Z [ ]J[iWcj[ :ejYec#8bWi[ c_jl[cWY"|$ |
cejYec#MI[hj[ T["WXj ~ejj[" WX[h c[_d :[fej c_j 8bk[ 97 _fi _ij dWj"hb_Y”" WKkY
Wi mWh [_d X_iiY”A[d Zee\" Z[dd _YN "WX][ ZWi |Wdp[ JWb c_j][decc[d$
Mebbj[d I_[ X[_ Z[h “"d]ij[d Ah_i[ lehi_Y*j_][h i[_d kdZ i_dZ Z[i*WbX iY”ed
D[_d" _ Y~ AWjj[ 7d]ij leh :[h_IWj[d$ ?h][dZm _[ iW]j[ c_h c[_d =[\""b" ZWii :
[nfed[dj_[bb mWY?i[dZ[d :[h_IWj[lebkc_dW" Z [ lebb_] bei][beij mWh[d lec |
=[iYAM[M[d" [_d ioij[c_iY~[i H_i_ae ZWhij[bbj[d" ZWi Z [ ]beXWb[d <_dWdpce
HIWbm_hjiYA*W\j X[Zhe?j$ ?2YN ZWY N[ ZWcWbi" ZWii Z_[ 8[Zhe”~kd] pk[hij Z
kdz d_Y?j ZzkhY” Z [ h[]lkb_[hj[d 8Wda[d kdZ ZWii [i pkdeY?ij Z [ 7aj_[dceh
d Y*j Z [ Ah[Z _jcehaj[$

MWi mWh ?~h X[ij[i ?2dI[ijc[dj5

[ Me~rdkd]" Z_[ _Y™" Wbi _Y”» dWY” BedZed aWc" J[aWk\j "Wjj[$

MWh ZWi led 7d\Wd] Wd [_d 7dbW][eX [aj5
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Wi mWh a[_d 7dbW][eX [a]j" iedZ[hd Z_[ Me~dkd]" _d Z[h _Y" me~dj[$ D[_d
Zhed]j[d c_Y" c[*h eZ[h m[d_][h ZWpk$ |I_[ c”ii[d m_ii[d0 8h_j[d b[X[d ][hd
MedZ[d" C_[j[ pk pW~b[d _ij I[hfedj$ ?2Y” mWh “kd] kdZ kdX[ZWh\j$ :W "WX]
dWYAN][][X[d kdZ [_d[ Me~dkd] ][aWk\j$

C_j m[bY~[c ;h\eb]5

DW "W" _Y” ckiij[ pkdeY?ij [_dcWDb i[*h I_[b[ IY "kbZ[d cWY~"[d$ ;_d ]hWKki_]
cWYAM[d _ijd_Y?ji\"h ¢c_Y”$ 7bi _Y" Z [ Me~rdkd] ZwWdd dWY” d[kd @W"h[d
|_[hcWb ie I_[b m[hj" m_[ _Y”™ khifh"d]b_Y” ZW\"h X[pW"bj "Wjj[$

I[jp[d I_[ dkd m_[Z[h Wk\ ?cceX_b_[d5 ?cc[h”_d [hmWhj[d I_[b[ d_Y*j kdX[.
Wdp_[~[dZ] ?2dOW|_ed$

2Y" m"hZ[ d_[ m_[Z[h [_d[ ?cceX_b_[ c_j[_d[h ie "e”[d >ofejr[a aWk\[d$ K
[cf\[*"b[d" [_d] Me~dkd] pk aWk\[d" e~d[ leh”[h pk m_ii[d" mWi [h ZW jkj$ ?°
=b”Ya Whbi L[hijwdZ$

M[bY~[ 7ii[ji "WX[d I_[ deY”~ _c :[fej5

L[hiY~A_[Z[d[" WX[h ZWi iYAWK[ _Y” c_h [*hb_Y? J[iW]j h[Y”"] i[bj[d Wd$ ?Y"~
:[fej ijedZ_] kcijhkajkh_[hj" I[hb_[h]j “[Z[ C[d][ =[bZ$ 8ko WdZ ~ebZ _ij \"h
i_ddlebb$ {X[hb[][d I_[ cWb" m[bY~[ =[X""h[d ZWi ijedZ_][ Kcijhkajkh_[h[d
=[bZ kdZ dW]j Wd Z[h H[dZ_j[$ Aedah[j "WX[ _Y~ _dOWj_edi_dz[n_[hj[ 7db
Kdj[hd[~c[diXedZi kdZ Z_[ [hme~rdj[d :_iYekdjp[hj_OaWj[$ :W Z_[ OWir#H[d:
I[h_d] i_dz" "WX[ _Y”~ c[_d[ 8WhXT[ijedZ[ h[Zkp_[hj$

MWhkc aWk\[d I_[ a[_d[ 7aj_[d5

L_[bb[_Y”j iebbj[ _Y" $$%

M[bY~[d Ij[bb[dm[hj d[*c[d <_dWdp[d kdZ Lehieh][ _d ?~h[c 7bbjW] [_d5
A[_d[d ]lhece[d" _ Y~ i[jp[ c_Y~ N [_d fWWhcWb _c @W"h c_j [_d[c L[hce][diX][l
cWd i_Y? i[bXij h_Y?j_ ] kc i[_d[ [_][d[d <_dWdp[d a”cc[hd m_bb" ckii cWd i
Z [ MeYAMA[ ZWc_j X[iY~e\j_1[d" iedij J[*] Z_[ ;djm_Yabkd] Wd [_d[c lehX[_$ °
1[iW]j a[_d[ Bkij pk$ ;i cWY?j c_h d_Y?j ][dk] IfWe$ ?2Y” awdd ]kj I[hij[~r[d"
1_Xj" Z[d[d [i IfWoe cWY"|$

WX[_ iWee[d I_[ ZeY™ Wbi 8Wda[h_d kdZ ifej[h Wbi 8<hi[d'ekhdWb_ij_d Wd
=[hWZ[ ZWi _ij [i$ M[dd cWd i_Y"™ je]lb_Y™ ZWc_j X[iY™e\j_]j" m_bb cWd ZWi
AWX[d$

MWi _ij ?22h J_ff \"h Fh_IWjWdb[][h5

CWd iebbj[ d_[ [mWi aWk\[d" led Z[c cWd a[_d[ 7~dkd] "Wj$ ?2Y» "WX[ pmV
Me~rdkd]iaWk\ ]1[][d Z_[i[ CWn_c[ ][*WdZ[bj # kdZ WKY”" deY” =b"Ya J[*"WXj"
=Wdp[d ckii _Y™ iW][d" ZWii [i X[ii[h _ij" m[dd cWd Z_[ <_d][h led iebY"[d
iebbj[ Wkoe[hZ[c I[hikYA[d" h[Y?™jp[_j_] Wki# kdZ WkY”~ m_[Z[h [_dpkij[_][d"
CWhajkca[rh fkdaj]l[dWk pk X[ij_cc[d$ :Wdd deY”™ Z[h AbWii_a[hO >_d kdZ
b[[h$ KdZ0O CWd iebbj[ i_Y” X[_ c[*h[h[d C[diY~"[d HW| "eb[d$ 7c X[ij[d X[_
Z[d Fhel_i_ed[d \"h FheZkaj[" iedZ[hd ZWhWd I[hZ_[d[d" ZWii i_[ c_Y~ [_d
I_dzZ Z_[ 8h_j[d Z[d :[kjiY~[d X[_ Z[h Lehieh][ \"hi 7bj[h lehWki5

| [ c[_d[d" m[_b 8h_j[d j[dZ[dp_[bb c[*h _d 7aj_[d ]J[*[d5

@W$
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7KiiW][d" ZWii 7aj_[d H[dj[d Wd H[dZ_j[ "X[hO"][bd” m”"hZ[ _Y~ ie d_Y"j kdj
_cc[h WKY~A ZWhWk\ Wd" m_[ I_[ 2~h[ P[_jI[h]b[_Y~if[h_eZ[d ms~b[d$ |_YA[
Wi ~ed]j kdj[h WdZ[h[c ¢_j CWh]Wh[j JAWjY~[h pkiWcc[d" Z_[ Wbb[i fh_IW]j
Wkoe[hZ[c [_d[ WdZ[h[ <ehc Z[h 7bj[hilehieh][$ CWd ~W]| 8[jh_[Xih[dj[d" Z_
\eb]b_Y~ Wbb[d CWhajh_i_a[d kdj[hmeh\[d i_dZ$ :W iY Wkj cWd iYred cWbh
Me i[*[d |_[ Z_[ <_dWdpcehaj[* m[dd |_[ ie Wbj i_dZ m_[ ?*h LWj[h5

bWYAj :Wdd iYAWk _ Y~ c_h Z [ HWZ _[iY~[d led kdj[d Wd$ 7X[h IfWoe X[_i
Z [ 8wWda[d _d [_d d”jpb_YA[i =[iY”+\jiceZ[bbaehi[jj pk pmesd][d$ ledij m[hZ
_cc[h m_[Z[h ab[_d[h[ Ah_i[d "WX[d" iedZ[hd [X[d WKY” iebY~[" Z_[ [dehc]
Fej[dp_Wb ~WX[d$ M[dd m_h “[jpj Z_[ h[lkbWjeh _iY~A[ AkhI[ X[aecc[d" m_hz
| [b WdZ[hi WKii[*[d Wbi ~[kj[$ L_[bb[_Y7j ]_Xj [i m[d_][h ]Wdp Jhece[" ied:
gWda[d$ L_[b[ m[hZ[d i_Y» ZWdd WKkY” Wki Z[c ]JbeXWb[d =[iY7 e\] [[hWXiYA
Aedd[d | _[i_Y” lehij[bb[d" dWY" :[KjiYAbWdZ pkh”Yapka[~h[d5

D[_d" ZWi _ij kdmW~AhiYA[_db_Y~$

H”Yaa[~h Z[i HDi ]agdWh[ ed MWbb Ijh[[]
>ebbomeeZ#IY "bW\hekX[h <h[ZZo AhKk[][h jh[_Xj _¢ A_de n
Kdml[i[d kdZ I[hXh[_j[j 7d]ij kdZ IY*h[Ya[d$ 7kY™ Z[h AWT_
_c 8Wdd[ Z[i Kd"[_cb_YA"[d$ 7kibei[h Z[h <khY?j _ij Z_[ [kh
IY"kbZ[dah_i[$

@Wc[i 8kbbWhz" Fhei_z[dj zZ[h :_ijh_ajdej[dXWda Ij$ Bek_i" beiij a[_d[ 7d]
[khefe iYA[ IYAkbZ[dah _i[ m[hZ[ d_Y~] Wk\ Z_[ KI7 kdZ 7i_[d "X[h]h[_\[dO
KI7 kdZ 7i_[d _ij ijWha$ ?2Y~ JbWKX[ d_YAj" ZWii ;khefW i_Y~ ZWhWk\ Wkin
Fb[_j[d asddj[d ZWhWd d_Y*ji «dZ[hd0 2d Z[h L[h]Wd][d*[_j mWh[d |_[b[ B
Wi "Wjj[ WX[h d_[ ]beXWb[ 7kim_hakd][d$
ceY” 8kbbWhZi 8ejiY W\j I[h~Wbbj$ : [ 7d]ij a[*hj Wd Z_[ Ce<haj[ pkh”Ya$ D
IYAkbzZ[dah_i[ ieh][d i_Y~ Z_[ 2dI[ijeh[d kc Z_[ 8wWda[d$ : [ ijWWjb_YA[ 1j”]
ifWd_iYA[d IfWhaWii[ \"~hj pk JkhXkb[dp[d" Z_[ =[bZcWhajisjp[ ij[_][d$ : ]I
=[bZfeb_j_a ZkhY~ Z_[ F[efb[ i 8Wda e\ 94 _dW beiij YA_d[i_iY~[ 7aj_[d [_d}
?2dZ_aWjeh[d m[_i[d WK\ <_dWdpijh[ii ~_d$ ;h_dd[hkd][d Wd B[*cWd 8hej"[l
M_h p[_][d" m_[i_Y~ Z [ <khY~j z[h 2dI[ijeh[d X[c[haXWh cWY~j$

‘khe#Ped[d#Ah[Z _jZ[h_IWj[ # ;dehc[ Ikcc[d" ab[_d[ M_hakd]

2dj[hXWda[dcWhaj # >e~[ =[m_dd[" m[d_] L[hjhWk[d

| F +&& # MWY ijkcire\\dkd]" 7d]ijXWhec[j[h ij[_]j

<"d\ sAh_][ J#Dej[ # M_hjiYAW\j [h~ebj i _Y~" H[dZ_j[ Wk\ H[aehZ]_ [\
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7KijhWb _iYA[h :ebbWh # HeXKkij[ M_hjiYAW\j" MeAhkd] iY meYA[Dbj
He”eb MJ? # DWYA\VhW][ p_["j Wd" Fh[_i \sbbj
Pkh”Ya pkh 1iWhiji[_jl

ckhe#Ped[d#Ah[Z jZ[h _IWj[ # ;dehc][ Ikcc[d" ab[_d[ M_hak
-+& C_bb_WhZ[d ;khe ij[bb[d Z_[ BedZ[h Z[h ;khe#Ped[ kdZ Z[h ?dj[hdW]j_e
kc "eYMI[hiYAKkbZ[j[ [khefe_iY~[ BedZ[h WXpkiY"A_hc[d$ Jhejp Z[h ][[mWDbj_][
AWf_jWbcWhaj c[*h$ 9_j_ Jhekf#9~[\lebaim_hj M_bb[c 8k_j[h "ebj (&&& C_b
dejm[dZ_1% ;h ~ebj i_Y™ Wd ZWi :_ajkc led ;n#KI#7kce[dc_d_ij[h 9eb_d Fem
dWY” lehd m_h\j" ckii cWd Wbb[ Ahe\j[ ceX_b_i_[h[d$

[ 7db[][h iY~[_d[d «*db_Y~[h 7di_Y*j pk i[_d$ ?~h[ la[fi_i beiij i_Y™~ Wd Al
[\Wkbj ImWfi" 9:1 WXbJ[i[d$ BWKkKj Z[c <_dWdpZWj[dZ _[dij CWha_j mkhZzZ[ Z]
X[_ ,-) 8Wi_ifkdaj[d J[*WdZ[bj$ C_jj[ CW_" Wbie dWY” 8[aWddj]WX[ Z[h De
8Wi_ifkdaj[d dej_[hj$ ;X[d\Wbbi j[k[h i_dzZz Zz_[ FWf_[h[ led Fehjk]Wb" Ifwd_
Kc i_Y” 1[][d Z[d 7ki\Wbb led '& C_bb_ed[d ;khe Wd 7db[_~[d Z[h ifWd_iY"][
WXpki_Y~A[hd" m[hZ[d Z[hp[_j c[*h Wbi (&&$&&& ;khe "« hb_Y” L[hi_Y~[hkd
mWh[d [i deY” "))$&&& ;khe$

:_[ D[hlei_jej "X[hjhe]j i_Y~ WK\ Z_[ KI7$ KI#9:1#?2dZ_p[i m_[ Z[h 9:N ?= kd
7kiz\WbbI[hi_Y~[hkd][d Wc[h_aWd_iY~[h Kdj[hd[*c[d kc\Wii[d" X[m[][d i_Y*" |
leIN M[ij[hd ;khef[" Z[h 9:1#FWf_[h[ led '+ [khefe iYA[d IJWWj[d m_[Z[h]_X]j
[_d[h IJWWjifb[_j[ ij[_]i" meY?™ij WKY" ZWi loij[ch_i_ae$ :Wi beiij 9:1#?2dZ_p
iWIi[l 9h[Zz_ji_1~ji#;nf[hj[ 7j_i" AWaeZaWh$ Wi _ij d_Y*j kd][merdb_Y~"$ 1Y
Aehh[bWj_ed pm_iY"A[d h_iaWdj[d 7dbW][d ][][d [_di" m[dd Z_[ Y~ mWdakd]
Wc AWf_jWbcWhaj pkd[*c[d$

ikhe#Ped[d#Ah[Z_jzZ[h_IWj[ # ;dehc[ lkcc[d" ab[_d[ M_hakd]
?dj[hXWda[dcWhaj # >e~[ =[m_dd[" m[d_] L[hjhWk[d

| F +&& # MWY?ijkcitre\\dkd]" 7d]ijXWhec[j[h ij[_]]j

<"d\"«r"h_][ J#Dej[ # M_hjiY~ W\]j [h*ebj i_Y~" H[dZ_j[ Wk\ H[aehZj_]\
7kijhWb_iY~[h :ebbWh # HeXKkij[ M_hjiYAW\j" Merhkd] iY meY~ [Db]

He”reb MJ? # DWYM\hWI][ p_["] Wd" Fh[_i \*bbj

Pkh”Ya pkh IjWhji[_j[

?2dj[hXWda[dcWhaj # >e~[ =[m_dd[" m[d_] L[hjhWk[d

‘Wda [_d[h ij[_b[d P_diakhl[ I[hZ_[d[d Z_[ 8Wda[d m_[Z[h fheY"] ]$ :eY" i_
"X[h Z[d M[]O IjWjj i_Y~ J[I[di[_j_] =[bZ pk b[_~[d" Xkda[hd i_[ _~h[ {X[hiY"
khefe_iY~A[d P[djhWbXWda ;P8 $ ?2d Z[h DWY~j pkc :edd[hijW] fWhaj[d Z_|
khe$ :[h Zh[_cedWj_][ =[bZcWhajiWjp :kh_Xeh" Z[h Wbi m_Y~j_]ij[h ?dZ_a
?2dj[hXWda[dcWhaj _d :khefW ]_bj" ab[jj[hj[ Wk\ &",// Fhep[dj$ :Wi _ij Z[h
@WdkWh$ : [ ;P8 h[W]_[hj Wk\ Z_[ Ifwddkd][d kdZ I[hieh]j Z_[ 8wWda[d c_j
[hd[k[hj[ i_[ WKkY~ [_d Merhkd]ijWkiY~WXaecc[d c_j Z[h <[Z$

‘Wi ¢cW] Zh_d][dZ dej_] i[_d$ PmWh m_hZ ZWi 7Xaecc[d X_i*[h dWY" 7kiiw
Fhei_Z[dj Z[h :_ijh_ajdej[dXWda 1j$ Bek_i dkh _d i[*h J[h_d][c Kc\Wd] ][d”]
WX[h XWbZ «dZ[hd$ :[ddO ;khefs_ iYA[ 8Wda[d "WX[d IY~m_[h_Ja[_j[d" akhp
IYAkbZI[hiYAh[_Xkd][d 9ecc[hY_Wb FWf[h" 9F pk ]"dij_][d AedZ_j_ed[d pk
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=[bZcWhaj\edZi" Z_[ ]heej[d 7Xd[*c[h Z[h FWf_[h[" ij[bb[d i_Y~ gk[h$ M[d
Z"h\j[ Z[h 8[ZWh\ Wd Z[h :ebbWh#ImWf#B_d_[ pkd[~c[d " iW]j[ J_c 8WYair\
HII[WhY"$

‘khe#Ped[d#Ah[Z _jZ[h_IWj[ # ;dehc[ Ikcc[d" ab[_d[ M_hakd]

?2dj[hXWda[dcWhaj # >e~[ =[m_dd[" m[d_] L[hjhWk[d

| F +&& # MWY ijkcire\\dkd]" 7d]ijXWhec[j[h ij[_]j

<"d\*e~h_][ J#Dej[ # M_hjiYAW\j [h~ebj i_Y~" H[dZ_j[ Wk\ H[aehZ] [\

7KijhWb _iYA[h :ebbWh # HeXkij[ M_hjiYAW\j" MsAhkd] iYAmeYA[bj

Hereb MJ? # DWYA\VhWI][ p_["j Wd" Fh[_i \sbb]

Pkh”Ya pkh IijWhji[_jI

| F +&& # MWY/ijkcire\\dkd]" 7d]ijXWhec[j[h ij[_]j
I[_] Cehp (&&/ ]_d] [i \"h Z_[ 8+hi[d dkhF X{&BWNK\$edh[XhkWh X_i C_jj[ 7fh_
kc '+"( Fhep[dj pk$ :[h :em @ed[i ?2dZkijh_Wb 7I[hW][ iY?eii "X[h Z[di[bX][d
Fhep[dj dWY" eX[d$ =[jh_[X[d mWh Z_[ HWbbo led Z[h >e\\dkd] Wk\ [_d[ h\
M[bjm_hjiYAW\j dWY”™ [_d[h m[bjm[_j[d H[p[ii_ed$
?2dpm_iY~[d i_dZ Z_[ 8«hi_Wd[h dWY” [_d[c ehZ[djb_Y~[d HkjiY”~ d[hl«i$ :W
9" YW]e 8eWhZ Efj_edi ;nY*"Wd][ LebWj_b_jo ?2dZ[n" akhp L_n$ ;h ] _Xj Z_|
C_j Z[d[d i_Y~™ 7db[][h ]J[]1[d AkhiiY~mWdakd][d WXi_Y~[hd$ ?2c CW_ b[]j[ [h
pk$ :Wi meh[ Z[h Jhecej[ cedWjb_YA[ 7dij_[] i[_] Z[h Fb[_j[ led B[*cWd 8hej’
:[h I F +&& m_[Z[hkc iY~bk] _d Z[d I[h]wd][d[d \"d\ JW][d ahe\j_] Wki # kdZ
bl[jpj[d >WdZ[biijkdZ[ kc ZkhY?iY~rd_jjb_Y~ '"" Fhep[d|$

[ LebWj_b_jej m_hZ kdi [h"Whbj[d Xb[_X[d " iW]j[ CWjj*[m :[Ob_ffe" B[_j[
OWTf_jWb 7Z1_iehi$ :_[ 7db[][hd m_Z[hj Z[h CWhaj Wd$ |_[ h[Zkp_[h[d ZWi
97[\lebaim_hj X[_¢c aWdW2Z _iY"[d L[hce][dil[hmWbj[h =bkia_d I*"[\\" h[Y~d][]
Hkjiy~" dWY” kdj[d$ ;h *ebj Z[d | F +&& X[_ .+& Fkdaj[d \"h \W_h X[m[hj[j$
cWd deY”™ [_d_][ Bk\j hWkibWii[d " iW]j[ Hei[dX[h]$
;khe#Ped[d#Ah[Z_jZ[h_IWj[ # ;dehc| lkcc[d" ab[_d[ M_hakd]
?dj[hXWda[dcWhaj # >e~[ =[m_dd[" m[d_] L[hjhWKk][d

| F +&& # MWY?ijkcire\\dkd]" 7d]ijXWhec[j[h ij[_1]

<"d\'erh_][ J#Dej[ # M_hjiY W\ [h*ebj i_Y~" H[dZ_j[ Wk\ H[aehZj_]\
7KijhWb_iY~A[h :ebbWh # HeXKkij[ M_hjiYAW\|j" Me~hkd] iY"meY~[b]j

He~eb MJ? # DWYMhW][ p_["] Wd" Fh[_i \sbbj

Pkh”Ya pkh IjWhji[_j[

<”d\ +Ah_][ J#Dej[ # M_hjiYAW\] [hAebj i_YA" H[dZ_j[ Wk\
© [ KI#M_hjiY~W\j [h~ebj i_Y~$ 2c [hij[d GKWhjWb (&'& mkY"i ZWi Wc[h_aW
8hkjje_dbwWdzZifhezkaj Wk\ ZWi @W"h ~eYA][h[Y~d[j kc )"& Fhep[dj$ le a-dc
7K\jhW1i[_d]+d][ \"h bWd]J\h_ij_1[ ="j[h b[]j[d pk" Z_[ LIhXhWKY~[h \Wii[d W
WK\A[bb[dZ[h @eXf[hif[aj_I[d m_[Z[h L[hjhWKk[d$ :Wi Z"h\j[d Z[c Aedikc ~[b
Fhep[dj Z[h KI#M_hjiY W\jib[_ijkd] WKicWY~j$

ceY” Z[h 7db[_~[cWhaj j[_bj Z_[ PkI[hi_Y~j d_Y*j$ : [ H[dZ_j[ led Jh[Wikh_
[hh[_Y~j[ X[_ Z[h 7kaj_ed Z_[i[h MeY~[ ZWi H[aehZ] [\ led &"-,/ Fhep[dj$
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H[dZ _j[ \”d\ «~h_][h J#Dej[i dWY" '. CedWj[d kdkdj[hXheY~[d[h OiaWb _iY"]
lj”jpkd]iWaj_ed[d kdj[h pm[_ Fhep[dj b_[]j " \hW]j =b[ia_d]#I*"[\\#Lebaim_hj
ZWi pk [_d[h L#\ehc_][d ;h"ebkd]5

Hei[dX[h] I[hm[_ij WkY”~ Wk\ Z_[ Wki i[_d[h I_Y?j _hh[\"*h[dZ[d 7da”"dZ_]kd
Z [ Dej[dXWda WK\" IjJWWjiwWdb[_~[d kdZ >ofejr[a[dfWf_[h] WkipkaWk\[d$ :
8_bWdp i[_jZ[c kc +& C_bb_WhZ[d :ebbWh Wki$ L_[bb[_Y?] _ij Z_[ ;:h™ebk
| _[b[ c[_d[d " iW]j[ Hei[dX[h]$ Kdj[hij"jpj m_hZ [h _d Z_Ji[h ;_diY”*sjpkd] le
@kb_W 9ehedWZzZeO ;_d M[dZ[fkdaj _ij [hh[_Y*j" WX[h Z_[ H"YaiY "bW]i][\W
c_j[_d[c ijWha[d =[][dm_dZ aed\hedj _[hj$

;khe#Ped[d#Ah[Z_jZ[h_IWj[ # ;dehc[ lkcc[d" ab[_d[ M_hakd]
?dj[hXWda[dcWhaj # >e~[ =[m_dd[" m[d_] L[hjhWKk[d

| F +&& # MWY?ijkcifre\\dkd]" 7d]ijXWhec[j[h ij[_]ij

<"d\"e*h_][ J#Dej[ # M_hjiY~AW\j [h*ebj i_Y~" H[dZ_j[ Wk\ H[aehZj_]\
7KijhWb_iY~A[h :ebbWh # HeXKkij[ M_hjiYAW\|j" Me~hkd] iY"meY~[b]j

He~eb MJ? # DWYMhW][ p_["] Wd" Fh[_i \sbbj

Pkh”Ya pkh IjWhji[_j[

7kijhWb_iY~A[h :ebbWh # HeXkij[ M_hjiYAW\j" MeAhkd] iYAr
9Whho#JhWZ[i mWh[d "X[h CedWj[ ][\hW]j$ 8[_ iebY~[d JhwdiWaj_ed[d I[hi
D [Zh_]p_dimes~hkd][d kdZ b[][d _~h AWf_jWb ~+A[h I[hp_dij _d WkibedZ_iY"
Wd$ 8[iedz[hi J[ikY~j i_dZ :[I_i[d m_[ Z[h WkijhWb_iY~[ :ebbWh kdZ Z[h d[}
ceY” m[_b ?dI[ijeh[d 9OWhho#JhWZ[i WkO«i[d" m[hZ[d 7kii_[ kdZ A_m_ W
O[d X"cej[ Z[h WkijhWb_iY~[ :ebbWh _c I[h]wWd][d[d CedW]| ."( Fhep[dj kdZ °
[ ljeha[ Z[h WkijhWb_iYA[d M_hjiYAW\] m_hZ Wki][Xb[dZ[j$ <h”~_dZ_aWje
7hX[_jibei[dgkej[ _ij ][h_d] kdZ Z_[ IjWWjiOdWdp[d ieb_Z[$ :Wi BWdZ ]bed|
Kc [_d[ {X[h”_jpkd] Z[h M_hjiYAW\j pk I[h”A_dZ[hd" [h~s~]j Z [ H[i[hI[ 8Wda ¢
B[ jp_di$ 8[_ hWj_edWb[h 8[jhAwWY~jkd] iebbj[ 7kijhWb_[d Whbi i_Y~[h[h 7dEL
iYAh _[X[d Z_[ MeAhkd]iijhWj[][d Z[h 9ecc[hpXWda$ IjWjjZ[ii[d h[YAd[j[d Z_]
P dii[dakd][d$
7ki 1_Y~jled 8WhYbWoi 9Wf_jWb Z”h\j[d d[X[d Z[c WkijhWb_iY~[d kdZ d[ki]
_diX[iedZ[h[ Z_[ dehm[]_iY~[ Ahed[ kdZ Z_[ iYAm[Z_iY~[ Ahed[ kdj[h L[haW
m_hZ iebWd][ Wd*Wbj[d" X_i Z_[ CWhajjkhXkb[dp[d lehX[_ i_dzZ " iW]j[ 8W]
Me~Ahkd]iijhWj[]_d Oka_ IWaWiW_$ :Wdd WX[h Z"h\j[ Z_[ m_hjiYAW\jb_YA[
c[~h PKI[hi_Y~j X[_ Z[d 7db[][hd ieh][d$

‘khe#Ped[d#Ah[Z_jz[h_IWj[ # :dehc[ Ikcc[d" ab[_d[ M_hakd]

2dj[hXWda[dcWhaj # >e~[ =[m_dd[" m[d_] L[hjhWk[d

| F +&& # MWY ijkcirte\\dkd]" 7d]ijXWhec[j[h ij[_]i

<"d\ eAh_][ J#Dej[ # M_hjiYAW\j [h~ebj i_Y~" H[dZ_j[ Wk\ H[aehZ]_ [\
7KijhWb _iY~A[h :ebbWh # HeXkij[ M_hjiYAW\j" MsAhkd] iYAmeYA[bj

Hereb MJ? # DWYA\hW][ p_[*] Wd" Fh[_i \ebb]

Pkh”Ya pkh IiWhji[_jI
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Hereb MJ? # DWYA\hWI][ p_[*j Wd" Fh[_i \ebb)]
{X[h CedWj[ I[hj[k[hj[ i_Y” He”sb Z[h lehj[ M[ij J[nWi ?dj[hc[Z_Wj[ MJ? ij|
[hh[_Y7j[d Z_[ Dej_[hkd][d c_j .-"'+ :ebbWh [ 8Whh[b [ '+/ B_j[h ZWi @V
hWiwdj] WXmehji$ 7c (&$ CW_ O[b[d Z_[ Dej_[hkd][d X_i WK\ ,("-, :ebbWh$
Zlc )&$ @kb_ (&&/$ ?2dpm_iY~[d b_[]j Z[h Fh[_i X[_ adWff -) :ebbWh$

:[h Fh[_ihkjiY~ _ij me~b H_i_aeWI[hi_ed kdZ a[_d[d \kdZWc[djWb[d :Wj[d ]
lebbp [*j i_Y” pk [_d[c P[_jfkdaj" Wbi Z_[ DWYA\hW][ m_[Z[h Wdp_[*j$ ?d
‘[ij_bbWj[I[hnXhWKY~ ¢ CW_ X _i~[h _c L[h]b[_Y" pkc Leh W~h kc '- Fhep[d
fredec[dWb " iW]j[ 7ch_jW I[d" He”rije\\WdWboij X[_ 8WhYbWoi 9Wf_jWb$ ?
L[ha[*h <W~hj Wk\$ :W WkY~ Z[h <bk]I[ha[~h pkb[]j" i[dZ[d Z_[ :[ij_bbWj[
iW]j[ 1[d$ ;h ifh_Y~jled [_d[c M[dZ[fkda] X[_ Z[h zbdWYA\hW][$

'* CedWj[ bWd] mWhj[j[ Z[h CWhaj ZWhWk\" ZWii ~+A[h[ 7aj_[dakhi[ i_Y" W
zbdWYMhW][ d_[Z[hiYAbW][d$ @[Z] HWbbo Wc 7aj_[dcWhaj mkhZ[ Wc zbcW
A+k\[d led zbaedjhWaj[d [hm_2Z[hj " iW]j[ F[j[h 8[kj[b" :nf[hj[ X[_c 8[hWjkd]
>Wdel[h$ :[h =hkdZO0 Ij[_][dZ[ 7aj_[dakhi[ i_dZ 8[b[] \”h Z_[ m_hjiYAW\jb_Y
ZWK[hj[ [i" X_i ZWi L[h~ebjd_i iY~b_[eb_Y~ [_djhWj$ : [ ?hed_[ _ij" ZWii Z
Fkbi[h I[hiY~eii[d pk "WX[d iYA[_d[d$

‘khe#Ped[d#Ah[Z _jZ[h_IWj[ # ;dehc[ Ikcc[d" ab[_d[ M_hakd]
2dj[hXWda[dcWhaj # >e~[ =[m_dd[" m[d_] L[hjhWk[d

| F +&& # MWY ijkcire\\dkd]" 7d]ijXWhec[j[h ij[_]j

<"d\ sAh_][ J#Dej[ # M_hjiYAW\j [h~ebj i _Y~" H[dZ_j[ Wk\ H[aehZ]_ [\
7KijhWb _iYA[h :ebbWh # HeXkij[ M_hjiYAW\j" MeAhkd] iYAmeY~[bj

Hereb MJ? # DWYA\hW][ p_[*] Wd" Fh[_i \ebb]

Pkh”Ya pkh IjWhiji[_j]

8ehi[daecc[djWehd m[][d Zecb Y~

I[_j @W~Ah[d m[hZ[d Fh_IWjwdb[][h led Z[d FheOi \"h _~h i
X[_ 7aj_[dask\[d ]J[iY*ebj[d$ ;_d[ Wajk[bb[ IjkZ_[ X[b[]j dkc
=[1[dj[_bs$

8[ij _ccj _ij 2~d[d Z_[i[ =hwOa WkY" iY~red [_dcWb X[][1d[j$ | _[ p[_1j [_d[d |
7aj_[dakhi" ZWd[X[d ij[~[d Z_[ jof_iY~[d Aecc[djWh[ [_d[i Fh_IWjwWdb[][hi$
eX[d i_dz" [djiY~b_[cej [h i_Y~ [dZb_Y~ 7aj_[d pk aWk\[d$ 7bie pkc Z[daXW
‘Wdd X[]_dd[d Z_[ Akhi[ pk hkjiY~A[d$ KdZ Z_[ I[hc[_djb_Y” Zecb_Y~[d Fh_I\
_cclh m[_j[h dWYA" X_i i _[iY*b_[eb_Y~ Wki][h[YAd[j] Wc j_[\ij[d IjWdZ Z_]
1[iWcj[ Fei_j_ed I[haWk\[d$ M_[Z[h pkc iYAb[Y~j[ij[d P[_jfkdaj$
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i ij Z_ [ B_[Xb_d]ilhwOa | _[b[h FheOi # led 7dbW][X[hWj[hd kdZ L[hce][di
Wki0 L[hjhWkj c_h [k[h =[bZ Wd$ ?2Y~ awdd [i X[ii[h Wdb[][d Wbi _~h$ Akl
ljikZ [ 1[dWk ZWi =[][dj[_b X[b[]j$ :_[ :MF#8Wda "Wj _d [_d[h [_dp_JWhj_][
C _bb_ed[d 7aj [dask\[ kdZ #l[ha+k\[ led Fh_IWj[d Wki][m[hj[j$ P[_jfkdaj Z[t
7klkij (&&. X_i 7fh_b (&'&$

BWkKj Z[h 1jkZ_[ 1h_\[d Z_ [ Fh_IWj _dlI[ijeh[d pm_iYA[d EajeX[h (&&. kdZ <[>
Wd Z[d M[bjX+hi[d ijWha dWYA]WX[d X[iedZ[hi ahe\j ] pk$ 8[[hWYAj[j cwd
Ehz[hi" JWX [i _d Z_[i[c P[_jhWkc ',& Fhep[dj c[*h Ask\[ Wbi L[ha+k\[$ Pkc
Z [ Akhi[ X[h[_ji ahs\j_] Wd][pe][d "Wjj[d ~ _[bji Y~ B_[iYA[d C"bb[h c_j A
WK\\Wbb[dZ pkh”Ya$ 7bb[i dkh Pk\Wbb® i ed<{hkVoh7 mi_ZZhh kdj[h :hkYa aV
JTh \\[d Z [ Fh_IWj[d X[_ :Wn#lj+dZ[d kc ++&& PsAb[h m_[Z[h pk$

KdZ dWj"hb_YA jh_\\j bWkj Z[h IjkZ_[ WkY~ Z[h dkd pk [hmWhj[dZ[ Kca[~hi'
Z [ Fh_IWjwdb[][h X[_c J_c_d] _Ah[h 7aj [dWdbW][d Yb[I[h I[hAWbj[d "W X]
1[X[d" Z[h _Ad[d Z_[ FWf_[h[ pkc iYAb[YAj[ij[d P[_jfkdaj I[haWk\j kdZ m_[Z]
FheOi$

7kiXb_Y40m_Y~j lij[d 8<hi[dj[hc_d]
M_Y2j_ Tl M_hjiYA*W\ji# kdZ <_dWdpcWhajj[hc_d[ J[X[d 7db][
{X[hXb_Ya" mehWk\ i_[ _d Z[h aecc[dZ[d 8shi[dmeY" ] WY "]

CedjW]" )'$&+3$" ""$&8& Ké¢hd] kdj[h L[hXhWkY~A[hd _d Z[h ;kheped[ "Wj i_Y~*
CedWj[d d_Y*?j c[*h m[_j[h I[hX[ii[hj$ Pkb[jpj Z"h\j[ Z_[ 8[ieh]d_i kc Z_[ PW
[_d_][h ;MK#C _jlb_[Z[h Wk\ Z_[ lj_cckd] ][Zh”"Yaj "WX[d" pkcWb pkh 8[meb]
L[hiY*kbZkd]ifheXb[c[ pkc J[_b h_]_Z[ IfWhcWeedW*c[d [h]h_\\[d m[hZ[d$ M
ZWii \"h Z[d ?dZ_aWjeh "X[h ZWi ;MKL[hXhWKkKYA[hI[hjhWk[d [_d H"Ya]lwd] |
X[ijej_]li m_hZzZ$

_[dijW]" &'$&,%" '26&& KChOYa WK\ Z_[ Z[kjiY~A[d 7ThX[_jibei[dpW2b[d h[Y"c
\"h CW_ c_j [_d[c H"Ya]wd] kc '&$&&& ][][d"X[h Z[c LehcedW|$ :Wc_j m”"hZ
][lh_d][h Wbi _c 7fh_b Wki\Wbb[d" Wbi i_Y~ [_d[ kd[hmWhj[j Z[kjb_YA~[ <h"~
Z[c lecc[h b[jpj[d @W~™h[i _ij Z_[ 7ThX[_jibei[dpW~b _d iW_iedX[h[_d_]j[h H]
Jlikda[d kdZ "Wj ZWc_j WkY”™ Z_ [ ]hecej[d Aed kdajkhefj_c_ij[d "X[hhWiY~"|$
L[h"Whh[d Z[h 7hX[_jibei[dgkej[ X[_ -". Fhep[dj" Z[c d_[Zh_]ij[d M[hj i[_j 7
_[dijW]" &'$&,%$" 2®&&hKhaD\khj Wec CW_d m_hZ Z[h ;_daWk\icWdW][h_dZ[n
leh][ij[bbj$ ;i m_hZ c_j [_d[c C_dki led )") Fkdaj[d J[h[Y~d[j$ :Wc_j \ebbj Z
LehcedWj Wk\ +.")$
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D [dijW]" &'$&,$8" '?RRR[KKNT m[hZ[d Z_[ PW2b[d Z[i ?IC ?2dZ[n Z[i I[hWhX]_
=[m[hX[i ?IC CWdk\WYjkh_d] ?2dZ[n \"h CW_ (&'& I[he\\[djb_Y"j$ ;nf[hj[d |
C_dki led ""+ Wk\ +."/ Fkdaj[$ :Wc_j b_[]] Z[h ?2dZ[n dWY”™ m_[ leh "X[h Z[c
c_[dijW]" &'$fhth'o M[XWkfjI[hiWccbR&\NOZ[h >Wkfjl[hiWccbkd] I[hc[bZ[j 97\
=[h*WhZ M[X[h d_Y?j dkh Z_[ ]kj[d PWA2b[d \"h (&&/ # kdZ ZWi jhejp Ah_i[$
[h\eb]lh[_Y~[d @W"h[iWk\jWaj pkh”YaXb_Ya[d0O EXme~b i_Y" I_[b[ Aedikc[d
"X[d" i[jpj[ ZWi CeZ[*WKki _c [hij[d GKWhjWb Z[i _c EajeX[h [dZ[dZ[d =[iY"e
kdZ I[hc[bZ[j [_d[d kc )", Fhep[dj *~[h[i ;h][Xd_i Z[h J[me~rdb_YA[d =[iY"e\
m_haj Wdp_["~[dZ Wk\ 7db[][h$
C_jjmeY"" &(%$,$" Q& KKHD m[hZ[d Z_[ PW~"b[d pk Z[d Wdij[*"[dZ[d >WKkil[}l
F[dZ_d] >ec[ IWDb[i ?2dZ[n \"h 7fh_b (&'& I[he\\[djb_Y”"j$ ;i m_hZ c_j [_d[¢
_Cc LehcedWj J[h[Y~d[j$ ?c Cehp ij_[] Z[h ?2dZ[n kc +") Fhep[dj$ ?c 7fh_b m_
Fhep[dj [hmWhj[j$
C_jjmeY~" &AM "9ebaMkfjI[hiWccbkdpOWh ZWi kciWjpijehaij[| GKWhjWb i[_j (
I[Thb[_j[j 9[m[ 9ebeh pkh 8[ijej_lkd] i[_d[h ;hjhW]ip_[b[ \"h (&'&$ :Wi P_[bO
Z[c MWY?ijkc iebbj[d 7db[][h pk]lh[_\[d$
C_jjmeY"r" &(B&KbkWkKfjI[hiWccbKd]O0 hej i_dzZ Z_[ PW~b[d ZJ[i
[f[p_WbcWiY”_d[dXWk[hi I_d]kbki$ :Wi m_hZ i_Y~ WkY” _c [hij[d GKWhjWb
>Wkfjl[hiWccbkd] mebb[d Z_[ 7aj_edeh[ m_ii[d" m_[ [i m[_j[h][*]$ lebWd][ Z
Wdifh_d]j" Zhed]j i_Y~ [_d AWK\ Z[h 7aj_[ d_Y*j J[[hWZ[ Wk\$
cedd[hijW]" &)%$&,%$" LEh&& [K}hOY~kd] Z[h PW~Ab[d pk Z[d KI#Wc[h_aWd_iY"[
?dZkijh_[Wk\jhe][d <WYjeho EhZ[hi \"h 7fh_b (&'&%$ ;i m_hZ c_j [_d[c 7d
?2dZkijh_[Wk\jhe][d _¢c 7fh_b kc [_d[d Fhep[dj ][h[Y~d[j$ ?c LehcedW]| X[jhk]
Fhep[dj$
<h[_jW]" &*$&,$"LFI$)&[&/HhOY~"kd] Z[h PW~"b[d pkh KI#Wc[h_aWd_iY~[d 7hX]
Kd[cfbeoc[d] HWj[ \"h CW_ (&'&%$ ;i m_hzZ c_j [_d[c 7dij_[] Z[h 8[iY”"e\]_]kc
+&&$&&& d[k[ lj[bb[d mkhZ[d _¢ CW_ J[iYA*W\\[d$ :Wc_j \ebbj Z [ 7ThX[_jibe
/"1 Wk\ /". Fhep[d]

Wn#MeYA[dh”Y@AXDj[HXWAd\W" hj ¢ _j Jkj[c 7ki]V
. [ I[h]Wd][d[d \"d\ JW][ mWh[d d_Y7ji \"h iYAmWYA[ D[hI[c
ahs\j _][d L[hbkij[d Wec :_[dijw] ]_d] [i zwdd [X[die I[~[c[d]
X[h]Wk\$ 1fwWddkd][d pm_iY~[d DehZ# kdZ I"Zaeh[W kdZ Z_
~d ;khebwWdz ~_[bj[d Z_[ 7db[][h _d 7j[c$

> ji # FOWjgbaimW]MeY~[d][m_ddO !-". Fhep[d]
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?2d 92 _dW Z[kj[j i_Y™ [_d[ Aeef[hWj_ed c_j <7M Wd$ =b[_Y*p[_j_]1 m_hzZ Z[h
M_d\h_[Z LW~AbWdZ" 97[\ Z[h jiYA[Y"A_iY"][d CWha[ laeZzW$ I[_d[ DWY™\eb][
AWhb#J"ecWi D[kcWdd Wdjh[j[d$

> ji # FOWGpPD{ MeY~[d][m_ddO !-") Fhep[dj

LehijWdzZiYA[\ =[eh] FWY"rjW#H[o”e\[d [hj[_bj[ [_d[h {X[hdWA"c[ ZkhY”~ LM [l
i_ YN WdZ[kj[dZ[ ;h*ebkd] Wc Dkjp\Wrhp[k]l]cWhaj Z"h\jJ[ Z[c BAM#8Wk[h pk :
> ji # FOW@EI) MeY~A[d][m_ddO ! +"- Fhep[dj

<h[i[d_ki C[Z_YWDb 9WhJ[ I[hijehaj ZWi 7i_[d#=[iY"e\j c_j Z[c PkaWk\ led 7i_
m_hz Z_ [ Fei_j_ed _c :_Wboi[][iY?\] m[_j[h Wki][XWkj$ : [ {X[hdW~c[ iebb
C_bb_ed[d :ebbWh pkc KciWjp X[_jhW][d$ :Wi aWc X[_ Z[d ?dI[ijeh[d Jkj W
> ji # FIOOWBj[p. fhizeteY~[d][m_ddO !+") Fhep[dj

Wi Kdj[hd[*c[d "Wj i[_d[d LehijWwdzZ j_[\]h[_\[dZ kc][XWkj$ ?diX[iedZ[h][ _c
cWd <[*b[h ][cWY"|$ CWha[j_d]Y~[\ F_[j[h DejW ][*] pk FA_b_fi$

> _ji # FOWj@M MeYA~[d][m_ddO !'*". Fhep[d]

7TkY™ Z [ 7TkjeXWk[h mWh[d _d Z[h 7XmehjiX[m[]kd] ahe\j_] kdj[h Z_[ HeZ[h
aeddj[d i_Y™ [X[die Z[kjb_Y~ m_[Z[h [h"eb[d$ 8[_ 8CM I[hpe][hj i_Y™ m[][d
J[_b[ _d Z[d KI7 Z_[ 7kib_[\[hkd] led <W~hp[k][d Z[i CeZ[bb " W"rh]Wd]i (&"'$
<befi # FOWkpiY~[ 8«hiMeY~[dI[hbkijO #)"' Fhep[d]

[ :[kjiY~A[ 8ehi[ b[_Z[]j kdj[h Z[h :_iakii_ed kc [_d[ JhWdiWaj_ediij[k[h$ Pk
m[_j[h*_d [njh[c lehi_Y~j_] c_j [_d[h Fheldei[$ LehijWdZiY~[\ H[je <hWdY_
>Wkfjl[hiwWcecbkd]" [i i[_ _c Cec[dj deY” pk \h"» \"h [_d[d 7kiXb_Ya Wk\ Z[d
@WAMh[il[hbWk\$

<befi # FOW¢p[hpXWdheY [dI[hbkijO #("& Fhep[d]j

[ J[_bijWWjb_Y~[ 9ecc[hpXWda kdZ Z_[ ijWWjb_Y~*[ <ehZ[hXWda A\M meb|
[_d[d [_][d[d <edZi \"h Z[d Z[kjiY~[d C_jj[bijWwdZ WkO[][d$ :WdIWY" iebb ZW
)&& X_i +&& C_bb_ed[d ;khe X[jhW][d$

<befi # FOW{@®d[edMeY [dI[hbkijO #'"* Fhep[dj

?2dO0d[ed cWYAj[ WKkY” _d Z[d I[h]wd][d[d JW][d i[_d[c Hk\ Wbi "eY~lebW]j_b
Z[d C[bzZkd][d pk Aeh[W ]_d] [i ahe\j_] X[h]WX$ :eY”® ZWdd ]h_\\[d Z_[ 7db][
;hrebkd] WKYA m_[Z[h ehZ[djb_Y”* pk$

<befi # FBW]jpP MeY~ [d][m_ddO '&"( Fhep[d]

:[h AWb_#Aedp[hd _ij =[h"Y"j[d pkleb][ Wd [_d[h {X[hdW~*c[ Z[i X[b]_iY~"[d
J[ii[dZ[hbe _dj[h[ii_[hj$ BWKkj 8«hi[dp[_jkd] iebb [i ZWX[_ kc Z_[ {X[hdW"c]
AWDb_kcikb\WjifWhij[ ][*"[d$ 7koe[hZ[c "WX[ A!l ?2dj[h[ii[] Wc hkii_iY~[d Kdj[h
<befi # FOW[pYraMeY" [d][m_ddO !'&"( Fhep[d]

DWY” Z[d "[hX[d Akhil[hbkij[d _d Z[d I[h]Wd][d[d MeY~[d aeddj[ i_YN Z_[ C
ijWX_b_i_[h[d$ <kdZWc[djWb[ DWY~h_Y*j[d mWh[d ZWX[_ d_Y*?j pk I[hp[_Y
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Zzb#7aj I\Mﬁ led Z[h zb#AWjWijhef~r[ fheOj_[hj

7d Z[h 8+hi[ i _dZ Z_ [ IY kbZ_][d \"h Z_ [ Zhe~[dZ[ Kcm[bja\
=eb\ led C[n_ae bed]ij ][\kdZ[d$ 7bb[ Wd Z[h 8e~h_di[b :[]
>eh_ped X[j[_b_]i[d Aedp[hd[ mkhZ[d WX][ijhW\j$ 7bb[_d
C _bb_WhZ[d :ebbWh # hkdZ [_d :h_jj[b Z[i 8<hi[dm[hj[i # [
asddj[d 9r"WdY[d I[hfWii[d$

| [ IWbj Wbi iY~m_cc[dZ[i MkdZ[hm[ha c_j Z[h d[k[ij[d J[Y*debe]_[$ :eY" d
Z[h FbWjjlehc :[[fmWj[h >eh_ped ;dzZ[ 7fh_b Zhe?j [_d[ ]_1Wdj_iY~[ Kcm|[b
?2dZkijh_[ ckii i_Y~ iY m[h][ Lehm”"h\[ ][\Wbb[d bWii[d0O Meh[d Z_[ zbaedp[h
1[m[i[d" ~ejj[d [b\ C[diYA[db[X[d J[h[jj[j kdZ kdi[h[ A"ij[ I[hiY*ed] m[hZ[d a°(
>[dho MWncWd$ ;h b[_j[j Z[d 7kiiY*kii" Z[h ZWi :[iWij[h _c =eb\ led C[n_ace
_[ 1Y kbz\hW][ _ij kd][abehj$ :WA[h "WX[d 7db[][h Z_[ X[j[_b_]j[d <_hc[d Z
WX][ijhW\j$ 7bBEd&dph[hd" Z[h Z_[ :[[fmWj[h >eh_ped ]J[b[Wij kdZ Z_[ 8e”
AWM X"eej[ i[_j Z[c Kd\Wbb c[*h Wbi *+ C_bb_WhZ[d :ebbWh eZ[h Jkj [_d L_
Fhep[djkWb [X[die | _[b I[hnbehdINZWh®d FWhEb[kc+r Fhep[dj Wd Z[c Kd]b”"Yai
Nebij$ [ 7Taj_[ Z[i 8erh_di[bX\Mdie X[WidY Aj[ _d :ebbWh J[h[Y~d[j kc ¢c[*h Whi
h_jjlb WXdhb_ XkH[aWdjmehjb_Y~ \"h ZWi 7XZ_Y*j[d Z[i 8e~hbeY?i" I[hbeh
Fhep[dj$

DWY~Z[c [i J[bkd][d _ij" c_j [_d[c Heh m[d_Jij[di [_d[d J[_b Z[i WKijh[j[dZ]
X[ij[~) >e\\dkd]" ZWii i_Y™ Z_[ zbf[ij [_dZecc[d beiij$ :[ddeY”™ hekcj 8F [_d"
Aedp[hd [hA[Xb_Y~[ Aeij[d pkaecc[d" Z_[ ce]b_YA~A[hm[_i[ [hij _d [_d_][d @W
[j[I[d Meez" Z[h X[_ Z[h HWj_d]W][djkh CeeZo i Z[d 8[h[_Y”" zb kdZ =Wi I[h
Lehi_Y?jo : [ L[hfO_Y*jkd][d Wki Kcm[bjiY~eZ[d kdZ Z_ [ Aeij[d \"h Z_[ “kh
m[hzZ[d ZWi Ah[Z_jfheOb Z[h Wc Fhe [aj X[j[_b_]j[d Kdj[hd[*c[d d[IW|_I X[[.

Unternehmen I5IN Performance in %* Borsenwert  KGW
1Jahr seit22.4.10° inMrd. € 2011e?
BP GEODOTER0591 -02 -226 1087 5.8
Anadarko Petr. U50325111070 350 -223 213 182
Halliburton U54062161017 315 -178 189 12,0
Transocean CHOO48265513 - 123 -314 149 5.7
1) auf Euro-Hasis; 7} Untergang von Deepweater Horlzon™ 3) envartebes Krs-Gewinn Verhattnis; Stand: 26.% 10; Quelle: Boomberp

DeY” i _dz z [ OdWdp_[bb[d <eb][d Z[h zbf[ij d_Y~] WXi[*XWh$ :_d[ +~db_Y
JWda[hkd\Wbb '/./ leh Z[h A”ij[ 7TbWiaWi" "W Z[d zbckbj_ ;nned CeX_b [jm
1[aeij[j$ @[ dWY~Z[c" m_[ bwd] ZWi zb m[_j[h Wki Z[c kdZ_Y"j[d 8e~hbeY"
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<Wbb X_i pk [_d[h ;djbWijkd]iXe~hkd] m[_j[h] CedW]j[ #" m_hZ Z_[ lkcc[ Z_
b_[][d$ 7kY™ ZWi H_i_ae led IjhW\pW~bkd][d _ij d_Y*j pk I[hdWY~"beii ][d$
@[ZeY™ ZWh\ cWd d_Y”?j Z_[ :_c[di_ed[d Wki Z[d 7k][d I[hb_[h[d$ 8F ~"Wj _
=[m_dd leh 8[ijwdZim[hjl[hedZ[hkd][d Wk\ +", C_bb_WhZ[d :ebbWh c[*h Wb
=[iWcj"W~rh [hmWhj[d 7dWboij[d X_ibWd] [_d ;h][Xd_i led c[*h Wbi (& C_bb
Z_[i[ IYNejpkd] dWYAN Z[c “"d]ij[d 7Xijkhp Z[i zbfh[_i[i \hW]b_YA* [hiY~[_dj" _
kdz X[ij[di ][h”ij[j" Z_[ OdWdp_[bb[d <eb][d Z[h zbf[ij pk iY~kbj[hd$ :[h CW
c[*h Wbi *+ C_bb_WhZ[d :ebbWh iYA[_dj leh Z_[i[c >_dj[h]hkdZ "X[hjh_[X][d
X[h”Yai_Y~j_1j" ZWii Z[h d_[Zh_][h[ zbfh[_i i[_d[d J[_b ZWpk X[_][jhW][d ™
kdj[h Aedjhebb[ kdZ Z_ [ <eb][d WXIi[*XWh i_dzZ" Xb[_Xj Z_[ 7aj_[ Wbb[hZ_d
8[_ JhWdieY[Wd i[~[d ckj_][ 7db[][h Z[d ;_dij_[lip[_jfkdaj ZW][][d iY”~ed [hh
LehijWdZiYA[\ Ij[I[d D[mcWd _ij Z_[ IWYA[ abWhO :[h L[hjhW] c_j 8F i_["] |
>W\jkd]iWkiiY~Abkii \"h JhWdieY[Wd X[_ Kcm[bjiY*eZ[d Wki Z[h 8e”hkd] leh
[[fmWj[h >eh_ped mWh pkZ[c I[hi_Y~[hj" [hij[ PWA2Abkd][d i[_[d [h\eb]j$ 7k
JhwdieY[Wd c¢_j [_d[h H[_~[ led AbW][d kdZ ZWc_j I[hXkdZ[d[d i_]d_Oawd
D_Y?j I[hi_Y~[hji_dZ Z_[ KciWjp[_dXkoce[d led je]lb_Y~ \Wij &"+ C_bb_ed[d .
L[hbkij Z[h 8e~hfbWjj\ehc [h][X[d$ 8_i (&') # ie bwd] "Wjj[ 8F :[[fmWj[h >e
ie [_d[ ;hbeib”Ya[ led hkdZ +/& C_bb_ed[d :ebbWh [djij[*"[d$ :eY WA][i_Y"]
cebbWh iYAm[h[d EhZ[hXKY?™i beiij i_Y~ ZWi I[hiY~c[hp[d$ ;djiYA[_Z[dZ _ij I‘
D[mcWd Z_[ AkdZ[d ZWi 2dj[h[ii[ Wd J_[\i[[Xe*hkd][d d_Y?j I[hbeh[d "WX][d
7kY”N >Wbb_Xkhjed i_[?] a[_d[ ]hece[ =[\W~h" \"h IY~eZ[d Wki Z[h AWjWijhe
m[hz[d$ Kdj[h Z[c “kh_ij_iY~[d 8b_Yam_da[b _ij >Wbb_Xkhjed X[ii[h WK\]]
zbOhc[d " X[ijej_]j 8h_Wd 8[Wh]_[" 7dWboij X[_ Z[h <edZi][i[bbiY~*W\]j B[]W
=hkdZ "Wj WkKY” =ebZcWd IWY?i Z_[ AWkK\[cf\[*bkd] \"h Z_[ 7aj_[ X[ahe\j_]j
Z[i zbZ_[dijb[_ij[hi Xhkcc|$

7bi C_j[_1[dj"c[h Z[i 8e~hbeY"i "Wj 7dWZWhae pmWh a[_d[ ef[hWj_I[ L[hWc¢
m_hZ WX[h me”b Wdj[_b_] \"h IY*eZ[d Wk\laecc[d c”"ii[d$ : [ '-- C_bb_ed[d
L[hi_Y~[hkd]iiY~kjp h[_Y~[d ZW d_Y*j m[_j$ M[_b 7dWZWhae Z[kjb_Y”" ab[_
Y&#cWDb c[*h KciWjp kdZ (&#cWb c[*h =[m_dd #" Z"h\j[d Z_[ 8[bWijkd][d Z][c
jh[\\[d$ C_j c[*h Wbi ) C_bb_WhZ[d :ebbWh 9Wi”A kdZ [_d[h Ah[Z_jb_d_[ lec
b _gk_Z[ C_jj[b leh*WdZ[d" _d Z[h =[m_dd# kdZ#L[hbkij#H[Y"A"dkd] m[hZ[d W
pkh”YaXb[_X[d$

7kjeWaj Uel® Z[h P[_j[dm[dZ]

7bb[ 7kjeceX _ baedp[hd[ mebb[d Wc ]_JWdj_iY~A[d MWY"ijkc
Jl_b"WX[d # Z_[ :[kjiYA[d i_dZ Zehj ]J[\hW]j[h Z[dd "[$ PkZ][
;b[ajheWkje Pkakd\jiYAWdY[d$
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MWh leh Akhp[c deY” led Z[h iY~+h\ij[d Ah_i[ Z[h DWY*ah_[]lip[_j Z_[ H[Z["
dkd m_[Z[h pkh”Ya Wk\ Z[h IjhWee[$ : [ 8hWdYA[ ijhejpj leh AhW\j kdZ ?dd
C_bb_Whz[d][m_dd[" ;b[ajheWdjh_[X kdZ [_d Xeec[dZ[i 9~ _dW X[ij_cc[d Z_
AKhi[ i_dZ bed]ij a[_d JhWk[hif_[b c[*h$ :[h ;khe Ijenn 7kjeceX_b[i b[]j[ _d
CedWij[d kc adWff [_d P[~dj[b pk$

2d [hij[h B_d_[ ieh][d Z_[ m_[Z[h Wdp_[*[dZ[d 7XiWjppWAb[d \"h ]kj[ Ij_cck
d_Y~jzZ [ 8_dd[ddWYA\VhWI][" Z_[ Z[d Z[kjiY~[d >[hij[bb[hd d[k[d =bWdp I[hE
7kibWdZ I[hijehaj =[\Wbb[d Wd Z[d AWheii[d led 8CM kdZ WdZ[h[d$ I[_] d[k
Z[d ~[_c_iY~[d >[hij[bb[hd Z_[ 7k\jhW]i[_d]*d][$ 7bb[_d _c 7fh_b bW] ZWi F
i _dZ [hij[ 1_]dWb[" ZWii i_Y~ Z_[ :h*ebkd] Z[h _dj[hdW|_edWb[d Fam#Ce+haj
L:7#Fhei_2Z[dj CWjj*_Wi M_iicwdd Z_[ ;djm_Yabkd]$

2diX[iedZ[h[ Z[h MWYAijkcicWhaj 94 _dW I[hb[_~j m_Y7j_][ ?cfkbi[$ I[_j (&&
C_jj[ Z[h 1hecej[ 7kjeceX_bcWhaj Z[h M[bj$ 7bb[_d _c [hij[d GKWhjWb mkhZ
DeX[baWheii[d Wbi _c Leh WAh[ip[_jhWkc I[haWk\j$ : [ :[kjiY~[d i dZ _d Z
X[iedZ[hi ijWha$ : [ FheZkaj[ Z[h BknkiW&QaMKHZ [ [b bl k&Z "X[_ Z[d

97 _d[i[d X[iedZ[hi X[b_[X]j$ 8CM aeddj[ Z[d 7XiWjp _d z[d [hij[d | _[h CedW
<WAhp[k][ c[*h Wbi I[hZeff[bd$ :W_cb[h iYAWW|[ i[_j @WAh[iX[]_dd [X[d\WE
‘[kjiY~A[h CWhaj\"~h[h _d 92 _dW Xb[_Xj Z_[ LebaimW][d#JeY~j[h 7kZ_$ PmV
Z[h ?d]ebijeZj[h c_j -( Fhep[dj d_Y~j JWdp ie ij[_b" ZeY~ b_[]j 7TkZ_ c_j -'$¢
Z[kjb_Y~ leh Z[d ~[_c_iY~[d ;hph_IWb[d$ <”h Z[d =[iWcjcWhaj fhe]deij_p_[t
9[dj[h 7kjecej I[ H[I[WhY" (&'& c[*h Wbi p[*d C_bb_ed[d PkbWiikd][d$ 8 i
Wk\ '+ C_bb_ed[d ij[_][d$

=[jh[k Z[c Cejje =e ;Wij I[hbW][hd Z_[ Aedp[hd[ WKY~ _~h[ FheZkaj_ed _c
X[leba[hkd]ih[_Y~ij[ BWdZ Z[h ;hZ[$ 7kZ_#9~[\ Hkf[hj IjWZb[h X[p[_Y~d[j 9"
>[_cWj Z[h 8Wo[hd$ 7kY” 8CM#9~[\ DehX[hj H[_j*re\[h OdZ[j WkiiY~b_[ceb_
kdZ Xb[_Xj [_d[h Z[h

WijjhWaj_lij[d 7kjeceX_bcehaj[ Z[h M[bj$ :[h Lehijwdz fowdj X[h[_ji [_d pm
FhezZkaj_ediaWfWp _jej WK\ '&&$&&& 7kjei _c @W"h ij[_][hj$ BWd]\h_ij_] i_
Fej[dp_Wb X_i pk )&&$&&& <WAhp[k][d$ : [ ?2dZkijh_[ ij”hcj d_Y~j dkh H_Y
_di][iWcj leh [_d[h P[_j[dm[dZ[$ : [ CWhaj\ehiY~A[h led 8W_d 9ecfWdo X[f
‘b[ajheWkje Whbi Jhecej[d J[Y~debe] [ifhkd] _d Z[h =[iY~_YAj[ Z[h 7kjeXhwd
LIhXh[ddkd]icejeh "Wj i[_d[ X[ij[d @W~h[ ~_dj[h i_YA" Z_[ Pkakd\j ][*+h] Z]
7dWboij <hWda IY~mef[ led Z[h DehZ%B8$

‘Wi M[jjh[dd[d Z[h >[hij[bb[h kc Z [ <"~hkd] X[_c :#CeX_b_jo#Jh[dZ ~W]j bs
Akhp[c iY~_[d [i deY” ie” Wbi ~+jj[ ZWi Ckjj[hbWdZ Z[i 7kjei Z[d 7diY~bkii I
Z [ Z[KjiY~A[d Aedp[hdY~[\i ][hWZ[ deY~ h[Y~jp[_j_] Z[d IjWhjadef\ ][Zh”Ya]:
. [j[h PLjiYAl m_hZ Z_[ [_c_iY~A[ ?2dZkijh_[ _d Z[d d*Y"ij[d Zh[_ @W"h[d p]
‘khe _d <ehiY~kd] kdZ ;djm_Yabkd] Wbj[hdWj_I[h 7djh_[X[ _dI[ij_[h[d$ : [
feb_j_iY~[h Kdj[hij”jpkd] # X _i (&(& c_dZ[ij[di [_d[ C_bb_ed :b[ajheWkjei W
- d [*h][_p_][i P_[b" hebb[d ZeY” Z[hp[_j dkh ",&& Z[hWhj_][ <W~rhp[k][ "X]
C_dz[ij[di ie | _[b 8[m[]kd] m_[ _c CWhaj ij[Yaj _d Z[d 7aj_[dakhi[d$ 7k\ Z[l
Z[d Zh[_ :Wd[hjh[j[d[d Aedp[hd[d \*~hj _c bWk\[dZ[d @W~h 8CM$ : [ 7aj_|[ |
kc '* Fhep[dj pk$ =["j [i dWY~ <hWda IY mef[" m[hZ[d Z_[ C"dY~d[h Z_[ :h]
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[hrer[dS DWYAN [ _d[c ijWha[d [hij[d GKkWhjWb ~eX Z[h ;nf[hj[ i[_d Akhip_[b \
XhWYAj[ Z[d KciWjp kc ."" Fhep[dj lehWd" ZWi ;h][Xd_i leh P_di[d kdZ Ij[k]
C _bb_ed[d ;khe abWh _d Z [ iY"mWhp[d PW"b[d$ ?c L[h]b[_Y*ip[_jhWkc (&
1[\Wbb[d$

;_d[d ab[_d[d IY~AedA[_jiN[2b[h m[_ij Z[h 8[h_Y~"j WX[h ZeY” Wk\0 ?c 7kje][i
CWh][ Z[h 8Wo[hd c_j ("- Fhep[dj Z[kjb_Y~ ~_dj[h Z[h Fh[c_kc#Aedakhh[dp
Z"h\j[ _d Z[d aecc[dZ[d GKWhjWb[d Wdp_[~[d$ :W\"h iebbj[ ZWi a”hpb_Y~" [
CeZ[bb ieh][d$ : [ I[h_[]_bj Wbi i[*h cWh][djheY"j 1% 7bi 9"WKkK\\[khilWh_W
WkY”r d 92 _dW Wk\ Z[d CWhaj aecc[d$ Kc Z[d L[haWk\ WdpkakhX[bd" I[hik
Z[i lecc[hi [_d[] 8Wdab_p[dp _d 97 dW pk [h*Wbj[d" kc c_j <_dWdp_[hkd]i#
I[hijehaj AkdZ[d pk beYa[d$ <"h ZWi [nfehjeh_[dj_[hj[ Kdj[hd[*c[d ifh_Y*j Z
iY"mWYA[ ;khe$ :[dd _d Z[c pm[_j# kdZ Z[c Zh_jjlhecej[d 7XiWjpcWhaj Z[h ¢
# I[hX_bb_][d i_Y™ Z_[ FheZkaj[$

AWK\[dim[hj _ijMeb4trmWH[dd Meb\iXkh][hd ij[*j pkc [_d[d c_j 7kzZ_ [_d[ <kce
[h\eb]lh[_YA[ JeY?j[h pkh I[_j[" pkc WdZ[h[d J[bWd] Z[c CWii[d*[hij[bb[h pkl
m_[Z[h fhei[dj[h pk cWYA"[d$ *( Fhep[dj c[*h LM#CeZ[bb[ i[jpj[ Z[h Aedp[hd
7fh_b _d Z[d KI7 WX$ ?c H[_Y” Z[h C_jj[ ij[_1[hj[ Z[h Aedp[hd Z[d 7XiWjp r
?c [hij[d GkWhjWb I[haWk\j[ LM ,& Fhep[dj c[*h <W"hp[k]] _d 92 _dW$ : [ N
MWY?ijkc i_dZ ][ij[bbj0 LebaimW][d I[h\"]j "X[h [_d[ Xh[_j[ FhezZkajfWb[jj["
CWhajij[bbkd] kdZ [hbWd]j "X[h Z_[ d[k [hmehX[d[ Ikpka_#8[j[_b_]kd] Pk]W
Wkii_Y?jih[_YA[d _dZ_iY"~[d CWhaj$

7bi Lebkc[dA[hij[bb[hHJWW & Meb\iXkh][hd Aedakhh[dp$ 8[_ Z[d <hWdpei]
<ehcakhl[ [X[die dWY”" eX[d$ Led @WdkWh X _ i Cehp ij[_][hj[l ZWi Kdj[hd[~c
adWff )( Fhep[dj" Z[d KciWjp kc (. Fhep[dj$ Leh Wbb[c Z [ 8 _bb_JcWha[ :W
Z[i d[k[d H[dWkbj CfI]Wd[ i_dZ \"h Z_[ 8[iY~b[kd_]kd] I[hWdjmehjb_Y~*$ H]Jc
iY m_[h_Jij[d GKWhjWb[ A~ _dj[h i_Y~ pk "WX[d kdZ m_[Z[h CWhajWdj[_b[ pk
Cwdd IY"mef[$ D[X[d Z[d ef[hW]_I[d ;h\eb][d ieh]j Z[h “"d]ij[ IY*kbj[hiY~bk
<WdjWi_[$ : [ PkiWcc[dWhX[_j X[jh_\\j Z_[ ][c[_diWc|[ Dkjpkd] led 7djh_[Xi
Ab[ _dmW][d$ lebbj[ Z [ Aeef[hW]j_ed [h\eb]h[_YA* i[_d" aeddj[ i _[ WK\ Z [ C
m[hZ[d$ 7kY” d IWYAN[d ;b[ajheWkje fh[iY*[d Z_[ <hWdpei[d lehWd$ 8[h[_]j
c_j Z[c Ab[_djhwdifehj[h AWd]ee ;nfh[ii kdZ Z[h B_ceki_d[ <bk[dY[ Z_[ [hi]
<W2hp[k][ WK\ Z[d CWhaj$

97 dWi 7kje~[hij[bb[h ij[~[d leh Z[h Aedieb_Z [hkd]
H[dWkbji FWhjd[h :W_cb[h I[h\"]j "X[h [_d[ m[_j[h[ _dj[h[iiWd]j[ Aeef[hW]|_e
WhX[_j[d decb_8&k cbh4d Oekh :BB[®OciWki 9"_dW pkiWcc[d$ 80: "Wj i_Y™ ]Wdp
;b[ajheceX_b_jej I[hiYAh_[X[d$ 8[_Z[ >[hij[bb[h [djm_Ya[bd if[p_[bb \"h Z[d
B_ceki_d[$ 7kY” 8ehi[d]khk MWhh[d 8k\\[jj "Wj [_d 7k][ Wk\ 80: J[meh\[dO
Z[h KI#C_bb_WhZeh X[j[_b_]j$ :_[ 97_d[i[d "WX[d WcX_j_ed_[hj[ Fbed[O0 8_
C_bb_ed[d >oXh_Z# kdZ ;b[ajheWkjei I[[haWk\[d kdZ ZWc_j Wd Aedp[hd[d m
lehX[_p_["[d$
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80: ascf\j d_Y~j dkh c_j Z[h WkibsdZ _iY~[d Aedakhh[dp$ 7kY~ ¢ BWdAZ Z[i
Wbi (&& 7kje~[hij[bb[h kc AkdZiY~W\j$ :[h ijWha \hW]c[dj_[hj[ CWhaj Z”"h\j]
Aedieb_Z [hkd] ij[~[d$ <[b_n Ak~Ad[hj" B[_j[h Z[i 8[h[_Y"i 7kjecej_I[ X[_ Fh
iW]jo 7k\ c_jjb[h[ X_i bWd][ I_Y~j m[hZ[d [i me~b dkh [_d X_i pm[_ Y~_d[i_
Wk\ Z[c M[bjcWhaj [h\eb]h[_Y" pk i[_d$

7aj [dYMNWKj[" 8h _i[" Ijkhc

-. mm DWY~ [_d[c [djjekiYA[dZ[d @W~h[iijWh] ~e\\j Z[h Zed _iYA[ I
L[ijWi WK\ [_d[d 8eec$ Pk H[Y"j" iW][d 7dWboij[d$ :eY" be
=hecaedp[hd] m_[ |_[c[di eZ[h =[d[hWb ;b[Yjh_Y Z_[ [_dij.
i Y~ [djz[Yaj$

7d "Wbj[dZ[ M_dZij_bb[ eZ[h leh”X[h][*[dZ[ <bWKkj[5 :Wi _ij Z [ <hW][" Z_[ i
LIijWi dWYA [_d[c iYAmWYA[d [hij[d =[iY~«\jigkWhjWb ij[bb[d Z"h\j[d$ 8[_c
CWhaj\"*h[h \”h M_dZahW\jWdbW][d XhWY” Z[h KciWjp _d Z[d [hij[d Zh[_ C
-++ C_bb_ed[d ;khe [_d$ KdZ WkY~ X[_c :h][Xd_i [djjekiY~j[ ZWi Kdj[hd[~c]
HWdZ[hi$ PmWh h[YAd[j[d 7dWboij[d c_j [_d[c =[m_dd[_dXhkY~" WX[h [_d[
/, C_bb_ed[d ;khe "Wjj[d i_[ d_Y~j Wk\ Z[h H[Y~dkd]$

lebYA[ PWAb[d ij[~[d _c ahWii[d =[][diWjp pk Z[d 7jjh_XkjL@i{\V&i [ CWhajX[e:
1lc[_d~_d pK][ij[~[d$ MWY ijkciijWha" _ddelWj_| kdZ Jkj WKk\][ij[bbj i[_ ZWi
[i$ Kcie Jhece[h mWh Z_[ :djjekiY~kd] Wd Z[h 8«hi[ "X[h Z[d iYAmWYA[d =[iY
(& Fhep[dj "Wj Z [ 7aj_[ _d z[d I[h]wd][d[d i[Y”i CedW][d I[hbeh[d kdZ ZW
WX][iY~d_jj[d Wbi Z[h [khefs iY~[ =[iWcjcWhaj$

“WX[_ m[hZ[d Z[h 8hWdYA[ Xb[dZ[dZ[ F[hif[aj_I[d X[iY~A[_d_]j$ M_dZahW\j ]
pkakd\jijheY~j _Tij[ kdj[h Z[d [hd[K[hXWh[d :d[h]_[d$ IY~ed ~[kj[ [dj\+bbj _d
>eb\j[ Z[i ][medd[d[d zaeijheci Wk\ Z_[i[ Gk[bb[$ : [ ;nf[hj[d i_dZ i Y~ [_d_
m[_j[h Wd 8[Z[kjkd] ][m_dd[d" Wbb[_d iY~ed m[][d Z[h Ab_cWp_[b[$ le fbW
=heeXh_jwdd_[d" Z_[ D_[Z[hbWdZ[" Z_[ KI7 kdZ WKY" :[kjiY2*bWdZ h_[i_][
Z[d A”ij[d" kc M_dZ[d[h]_[ _d deY” Jhece[h[d CWii[d dkjpXWh pk cWY~[d$ :V
MWYAijkci\WdjWi_[$ : [ Zed_iY~[ 8[hWjkd]i][i[bbiYAW\j 8JC fhe]deij_p_[hj
[ d[ “+~hb_Y~[ PkmWYAihWj[ led '- Fhep[dj X_i (&'* kdZ led pmeb\ Fhep[d]j .
7bb[hz_d]i b[_Z[j L[ijWi m_[ WkY~ Z_[ c[_ij[d Aedakhh[dj[d deY~ kdj[h Z[d
M_hjiY~AW\jiah_i[$ ?c I[h]Wd][d[d @W~h _ij Z[h 7k\jhW]i[_d]Wd] [_d][XheY~"
Ah[Z jI[h]WX[d _d\eb][ Z[h ]beXWb[d < _dWdpah i[ "WX[d pkc 7k\iYAkX eZ][
led Fhe [aj[d ][\"~hj " iW]j CWd\h[Z @W _i\[bZ" 7dWboij X[_ Z[h :ii[d[h DW]
dkd p[_jl[hpe][hj WK\ FheZkaj_edi# kdZ KciWjp[djm_Yabkd] ZkhY~$ Kc Z [ i
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=[iY~e\ji[djm_Yabkd] X[khj[_b[d pk asdd[d" [cfO[*b] @W _i\[bZ" Z[d 7k\jhW]i
X[*Wbj[d$ KdZ ZW ~Wj i_Y~ X[_ L[ijWi pkb[jpj 8[c[ha[dim[hj[i ][[Wd$

:[h EhZ[h[_d]Wd] Xeecj m_[Z[h " iW]j @Wied 9"Wdd[bb" 7dWboij X[_ =ebZ
Z [i[c @W~h X[h[_ji 7k\jhe][ \"h Z[d 8Wk led M_dZahW\[WdbW][d c_j *+&&
=[iWcjaWfWp _jej [_d][iWcc[bj$ Pkc L[h]b[_Y"0 ?c aecfb[jj[d Leh WAh X[b_['
7k\jhW1i[_d]wWd] b[Z_]b_Y~ Wk\ hkdZ )'&& C[JWmW]|j$ :[d Z_Yaij[d 8heYa[d
fehjk] _[i_iY~[d Fhe'[aj_[hkd]i][i[bbiY W\ ;:8 H[del[I[_i ZWh$ : [ L[h[_dXW!
led M_dZhezZ[hd c_j [_d[h AWfWp _jej led _di][iWcj ('&& C[]WmWijj leh$ :[d =
H[laehZehZ[h iY~ejp[d 8hwdY~[da[dd[h Wk\ hkdZ ("( C_bb_WhZ[d ;khe$ =he
ced[d pkb[jpj WkY~ _d AWdWZW kdZ 9~ _dW Wd BWdZ p_[~[d$

8[_ L[ijWi _ij cWd ZWled "X[hp[k]j" ZWii i_Y~ Z_[ =[iY~e\jiX[b[Xkd] _c m[_j|
\ehji[jp[d m_hz$ :[h Wajk[bb[d <_hc[dfhe]dei[ pk\eb][ iebb i_Y~ Z[h 7k\jhW
Wk\ ZWi H[aehZd I[Wk led .&&& X _i /&&& C[JWmW]j ikcc_[h[d$

<"h =ebZcWd#IWYAi#7dWhboij 92Wdd[bb if_[]J[bj i _ Y~ Z_[ m_[Z[h][medd[d] :c
8[m[hjkd] zZ[h 7aj_[ d_Y~j Wd][c[ii[d m_Z[h$ ;h I[hm[_ij Wk\ Z_[ 8eea#je#8_
A[ddp _\[h Zh”Yaj ZWi L[h”+bjd_i led 7k\jhW]i[_d]Wd] pkc KciWjp Wki$ @] -
Jheoe[h _ij ZWi pka”d\j_][ MWY7ijkcifej[dp_Wb$

9AWdd[bb [hmWhj[j" ZWii Z_[ 8eea#je#8 bb#HW|_ e X[_ L[ijWi _c @WAh[il[h
‘Wi iebbj[ ZWi L[hjhWk[d Z[h 7db[][h ijeha[d kdZ Z[h 7aj_[ 7k\jh_[X J[X[d$
7bb[hZ_d]i m[_ij [h ZWhWKk\ ~_d" ZWii d_Y"j Wbhb[ 7k\jhe][ I[hX_dZb_Y" i[_]
asddj[d" m[dd i_Y~ Z_[ Aed kdajkh I[hiYAb[Y~j[hj$ :Wdd c”iij[ ZWi CWdW][c
@WA"h[ifhe]dei[ dWY” kdj[d aehh_]_[h[d$

7kY” DWj_edWb#8Wda#7dWboij @W _i\[bZ ]_Xj i Y~ efj_c_ij_iY?0 : [ X_in~]
AecX_ dWj_ed c_j Z[h 8[ijej_]kd] Z[i Aedp[hdWkiXb_Yai i_dzZ Whbi fei_j_I[i P
[ d[d AWK\ m”hZ[d WX[h WKY~ L[ijWi "X[hh[]_edWb[ 7k\ij[bbkd] iem_ [ Z_[i
CWhaj\"h[h ifh[YA[d$ : d H_i_ae i _[*] @W _i\[bZ “[ZeY"0 Bed]ij "WX[d WKY
D iYA[ \"h i_Y~ [djz[Yaj$ |_[c[di kdZ =[d[hWb ;b[Yjh_Y cWYA[d L[ijWi pkd[”
_diX[iedZ[h[ X[_ E\\i*eh[#Fhe [aj[d$

< dWdpa[ddpW"b[d L[ijWIi
=[iY~Ae\ji'WAh :[p &/ "(%(&'& (% (&"
KciWijp ,",* ChZ$,P+ ChZ$.'P& ChZ$ D
KciWjipmWY ijke & & (&"" &
8[jh_[Xi[h][Xd.+,"& C_e$*D) ChZ$(R" ChZ$ D
Ef[hWj_I[ CWh]["/& & & nrrg
=[m_dd fhe 7a{"(* P ("D ("/I- D
A=L Lot ) (.

1_Z[dZ[dh[dZ&"i§& &"&& &"+&
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Fheldeil1l dWY* =77F1 Gk[bb[O 8beecX[h]

D[mi Wki D[m OéihApD cb_Y~[ Aed kdajkhfWalj

?2d =h_[Y~[dbWdZ jeXj Z_[ IY~kbZ[dah_i[" _d Ifwd_[d" Feh]
m[hz[d Z_[ ="hj[b [d][h ][iY dWbbj$ IjWW|iiY kbZ[d i dZ Z
IYA _cfi\mehj$ :W "X[hhWiYAj [i d_Y~j m[d_]" ZWii Z[h KI#A¢
Al_cb_Y~ Wd [_d[c pm[_j[d Aed kdajkhfWa[j XWij[bj$

‘Wi asddj[ _d Z[d aecc[dZ[d JW][d \[hj_]i[_d kdZ Z_[ KI#M_hjiY~W\j c_j (&
ij"ip[d$ :Wi =[bZ ~_b\j [dehc" kc ZWi i_ Y~ WXiYAmeYA[dZ] MWY"ijkc Wdpkij
ZkhY”~ Z [ ;kheah_i[ pk Xh_d][d$

MWhkc b_[ij cWd d_Y~ji "X[h ZWi FWa[j5 :Wi _ij Z_[ ~"e~[ Akdij Wc[h_aWwd_
7c[h_awd[hd "Wj cwWd Z[hp[_j m[d_] L[hijedZd_i \"h IJWWjiWki]WX[d$ Leh n
~d z[d LehmWAb[d \"h Z_[ I[dWji# kdZ H[fhei[djWdj[di_jp[ [_d_][ X[awddj[
hWki][meh\[d" Z_[ dWY~ C[_dkd] Z[h MeAb[h \"h Z_[ ~e~[ I|WWijil[hiY~kbZkd
gWda[d I[hWdjmehjb_Y~» mWh[d$ 7bb[hZ_d]i ascf\j Z_[ KI#M_hjiYAW\j c_j =|
11ij_[1[d" Z_[ ;nfehj[ I[hj[k[hd i_Y~$ 7kY~ _ij ZWi c[_ij[ =[bZ led Z[c C[JW#
Aed kdajkhfhelhWcec _d >+~[ led \Wij .&& C_bb_WhZ[d :ebbWh _ij Wki][][X[
Zlc 9ed]h[ii_edWb 8kz][j ENOY[ 98E [hh[_Y~j[ Z[h Ij_ckbki i[_d[d >~[fkda
(&&/$ @[jpj O _[cej leh Wbb[c ZWi =[bZ deY” \"h ?2d\hWijhkajkhfhelhWcc[" Z
kdZ Kci[jpkd] XhWkY~j[d$

Wi pm[_j[" ab[_d[ FWa[j awdd ie ~"[_cb_Y~ ZkhYA][iY~Ab[kij m[hZ[d" m[_b [i
Llhbed][hkd] led _c [hij[d FWal[j X[iY*beii[d[d CWeedWAc[d _ij$ le m_hZ Z_|
7hX[_jibei[d# kdZ AhWda[dI[hi_YA[hkd] \"h J[AWZ[ [djbWii[d[ 7hX[_jd[~c[h \
I[Thbed][hj" KI#8kdZ[iijWWj[d m[hZ[d X_i C_jj[ (& <_dWdp~_b\[d ZkhY" ZW]
AhWdal[dI[hi_Y~[hkd]iioij[c C[Z_YWh[ [h*Wbj[d$ :Wi Aed kdajkhfhe]hWcc a\
LWakkc d_Y~Aj \"bb[d" ZWi ZkhY” ZWi 7kibWk\[d Z[i [hij[d C[IJW#FWal[j [djijl
led =ebZcWd IWY2Ai m_hZ Z[h KI#M_hjiY*W\] ZkhY~ OiaWb_iY~[ AedjhWaj_e
fej[dp_[bb[i M_hjiYAW\jimWY~ijkc [djpe][d" (&' ( i_dZ [i '"* Fhep[dj$
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http://www.capital.de/finanzen/aktien/:News-aus-New-York--Das-heimliche-Konjunkturpaket/100030488.html
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;Cf\[*bkdPFOehdXWY" ]"dij_ ] X[m[hj]]

. [ >ehdXWY” >ebz_d] p[_]j i_Y” X[_ Z[h Lehij[bbkd] Z[h 8
=[iY~e\ji"WAh (&&/%'& ia[fj_iY~A" m[dd [i kc Z[d Z[kjiY~[d ke
[khefe_iYA[d ;_dp[bAWdZ[b ][*j$ JhejpZ[c m_bb ZWi Kdj[hd
C_j Aer[h[h IYADW]pW"rb mWYAi[d$

- [ Ah_i[" Z_[ Z[d ;_dp[bA"WdZ[b _d JWdp ;khefW _c M”h][Jh_\\ AWj" iYA[_d]j
lehX[_ J[I]Wd][d pk i[_d$ EXme~rb Z[h =[iWcjkciWjp _d Z[h 8Wkm_hjiY W\ k
Z[h Z[i ;_dp[b WdZ[bi kc ("* Fhep[dj WX][ij”hp] _ij" aeddj[d Z_[ >ehdXWY A/
Z [ OWir#AK” Z[h >ebZ_d]" O«YA[dX[h[_d_]j [_d KciWjpfbki led &"- Fhep[dj
jhejp Asbj[ijWhh[ _c J[hWZ[ WX][bWk\[d[d GKWhjWb$

2dabki_I[ D[k[he\\dkd][d ab[jj[hj[ Z[h KciWjp Z[i I:Wn#Kdj[hd[~c[di kc )"- Ft
C_bb_Whz[d ;khe$ :Wi ;h][Xd_i leh P_di[d kdZ Ij[k[hd ;8?23 I[hp[_Y~d[j[ [_
Fhep[dj WK\ '+' C_bb_ed[d ;khe$ :Wi ;h][Xd_i ‘[ 7aj_[ iwda led "*"). Wk\ ."(
asdd[d Z_[ 8+hi_Wd[h e\\[di_Y”jb_Y~ ]kj b[X[d$ <_dWdplehijwdZ HebWdZ F
(&&/ mWh [_d i[~h [h\eb]h[_YA[i =[iY~«\[i'W~h$ :[h H’Ya]Wd] Z[i ;82J _ij c
Z[h ?cceX_b_[difWhj[ Z[i Kdj[hd[~c[di pk [habeh[d$ Kc Z_[i[ ;\\[aj[ X[h[_d_]
| [hp[~d Fhep[dj$

7bb[ ef[hWj_I[d ;hjhW]ia[ddp_\\[hd" Z_[ ;_][daWf_jWbgkej[ kdZ Z [ B_gk_z
iW]j F[baW$ DWY” Z[c ][Xh[cij[c MWYA"ijkc ¢ Leh WAh" _d m[bY~[c pkh 7X
pm[_ d[k[ Cehaj[ [h+s\\d[j mkhZ[d" ceYAj[ >ehdXWY~ Z [i[i @W~h | _[h d[k[ C'
\[ijpkhh[d$ 7X (&' ( iebb >ehdXWY” # m_[ X_i*[h WkiiYAb_[ceb_Y~ eh]Wd_iY
lieh[i fhe @W~h m[_j[hmWY~i[d$ 7agk_i_j_ed led M[jjX[m[hX[hd" HWXW]jiY
led <hWdY~_i[d[~c[hd [hj[_bj[ 7bXh[Y"] >ehdXWY~ [_d[ 7XiW][$

DehcWb i _[hkd] _d I_Y*j
>ehdXWY” >ebZ$ Lp$

5 JW]

&' CedW,j

BE -1

B5 -9

BE -7

04

D_Y*j JIYAWZ[] "WX[d Z"h\][ Z[c 8WkcWhaj#Aedp[hd Z_[ heXkij[ BW][ Wk\
1IIhWZ[ ~»_[h i[~[d Z_[ >ehdXWY"#8eii[ H_i_a[d$ M[dd Z_[ M_hjiY~W\jiah_i[
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http://www.capital.de/finanzen/aktien/:Empfehlung--Hornbach-guenstig-bewertet/100030479.html
http://www.capital.de/finanzen/aktien/:Empfehlung--Hornbach-guenstig-bewertet/100030479.html
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0006083439.F&seite=einzelkurs
http://www.capital.de/tools/boerse/einzelkurs_isin.htm?isinboerse=DE0006083439.F&seite=einzelkurs

[hh[_Y7j" asddj[ Z_[i pk [_d[c 7XhkjiY~[d Z[h AWk\ahW\j Z[h AkdZiYAW\j \"”
MWY~ijkcip_[b led [_d[c c_jjb[h[d" [_dij[bb_][d Fhep[djX[h[_Y~ ZWdd deY
_ij awkc leh~[hpkiW][d$ :[d ]beXWb[d 7k\iYAmkd] i_[*j Z[h LehijwdZ WkY~
Z[i 9ecc[hpXWda#Jem[hi deY” d_Y~j Whbi i[bXijjhW][dZ kdZ ijWX_b Wd" [hm
pm[_ @W~h[d [_d[ Wbb][c[_d[ DehcWb_i_[hkd] Z[h |_jkW]_ed$

7k\ Z[h >Wkfjl[hiWccbkd] Wec /$ @kb_ _d Z[h <[ij*Wbb[ BWdZWk Z"h\[d i_Y"
kc &"(& WK\ "")* ;khe [h~enj[ :_|_Z[dZ[ \h[k[d$ : [ ZWc_j [_d~[h][~[dZ[ H[dZ
Fhep[dj b_[]j Wbb[hZ _d]i kdj[h"WbX Z[i I:Wn#:khY~iY~Ad _jji$ C_j [_d[c Akhi
m[d_][h Wbi p[~d _ij Z[h J_j[b WX[h m[_j[h~_d i[~h ]"dij_] X[m[hj[j$
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—[p-"CJ[ PeYa[BD[#<edZi _d AJjj[d

: i >[Z][#<edZi#7dX _[j[h IjWhj[d [_d[d FkXb_akciledzZi dWY" Z
. [ I[hiY~eh\j[d H[][bd I[hh_d][hd Z_[ H_i_a[d \"h 7db[][h A
al[_d[ WXiebkj[ I_Y~[h”[_j$ 7kce[hZ[c Zh"Yaj Z_[ d[k[ Ijh[d]

[ >[Z][#<edZi#8hWdYA[" ie iYA[_dj [i" "W] _~h[ B[aj_ed ][b[hdj$ : [ [_dij"
Kd_I[hi[ J[\[_[hj[d CWdW][h m[hX[d _dpm_iY~[d ]Wdp ab[_dbWkj kc \h_iY"]
8"YA[h Xb_Ya[d kdZ cWYA[d ie]Wh X[_ z[d "ff_] X[c[ii[d[d =[X"~h[d 7Xijh_Y
Jh[dZO I _[ "X[h\"~Ah[d _~h[ IjhW]j[]_[d _d <edZi" Z_[ Z[h ;K#H_YAjb_d_[ Eh]
7dbW][d _d M[hjfWf_[h[ E=7M" [d]b_iY” K9?2JI [djifh[Y~[d$

:[hp[_j m[hZ[d “[Z[d CedW]| X_i pk p[~d d[k[ >[Z][#<edZi ¢ E=7TM#CWdj[b \
‘[dd_i :h[d elia_" LehijwdZ Z[i IYAm[_p[h <_dWdpZ_[dijb[_ij[hi (d(&$Yec$ |
2dZ_pl[i [djm_Ya[bj" Z_[ Z_[ F[h\ehcWdY[ led E=7M#aed\ehc[d >[Z][#<edZi
PW7b Z[h [djifh[Y~A[dZ[d Fehj\eb_ei [khefWm[_j Wk\ '+&" ;dZ[ Z[i @W"h[i Z’
(&& i[_d$ ?2dpm _iY~A[d I[hmWbj[d Z_[ <edZi :h[d elia_ pkleb][ hkdZ (& C_bb

Fonds ISIN Strategie  jshrl. Ge-  Erfolgs- Perf. 1 Jahr
biihr in % gebihrin % in %'
Ennismore Smaller Companies E0004515239 lang/short 15 200 204
Bluetrend UCITS Fund LUD394915838 CTa 20 20,0 98
Carmignac Market Neutral LU0413372060  marktneutral 15 10,0 67
Griffin European Opportunities IE0031826153  long/short 15 150 61
Gartmore Absolute Retumn LU0389391060  long/short 1.0 200 G2
ML MW Tops Market Neutral  LUD333226230 marktneutral 18 15,0 31
Sherpa Absolute Return DEOOOADQBHCD  long/short 24 150 4.4
Athena Ul DEDOOADQZSF3  Multistrategie 03 20,0 414

* auf Eurc-Basis; $tand: 20. % 3010- Queller: Absalut Research, Comdinect

Pm[_ <Wajeh[d X[\[k[hd Z[d Jh[dZO0 Pkc [_d[d c"ii[d Z_[ >[Z][#<edZi X[_ Z]c
L[hjhWk[d J[m_dd[d$ PW~2Abh[_Y~[ _~h[h Wki][ab”][bj[d IjhWj[]_[d "Wjj[d _d
L_[b[ ?dI[ijeh[d I[hbeh[d d_Y7j dkh =[bZ" iedZ[hd aWc[d cedWj[bWd] "X[h"\
7dbW][aWf_jWb A"[hWd$ >_dpk aecc[d 8[jhk]ilebb[ m_[ ZWi IYAd[[XWDbbioij[c
Z[h 7db[][h kc ¢c_dZJij[di ,+ C_bb_WhZ[d :ebbWh ]J[fh[bbj "WX[d iebb$ A[_d
fhe\[ii_ed[bb[ ?dI[ijeh[d m_[ L[hi_Y~[h[h kdZ F[di_ediledZi _~h =[bZ _dpm_
h{lkb_[hj[d E=7M#<edZi ij[Ya[d Wbi _d [_d E\Ni“eh[#Fehjleb_e$ Pkc WdZ[h]
Wki <khY”j leh aecc[dZ[h "Whj[h Aedjhebb[ Z_[ <bkY”"j dWY” lehd0 ?d Z[h
1[hkd][d" m[bYA[d H[][bd i_Y" >[Z][#<edZi a”d\j_] kdj[hm[h\[d c”ii[d$ FkXb_
e\Op_[bb d_Y?j Whbi >[Z][#<edZi" 7dX_[j[h c¢_j FheZkaj[d _¢c E=7M#CWdj[b 1
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http://www.capital.de/finanzen/fonds/:Gezaehmte-Zocker--Hedge-Fonds-in-Ketten/100030423.html
http://www.capital.de/finanzen/fonds/:Gezaehmte-Zocker--Hedge-Fonds-in-Ketten/100030423.html

. [ d[kWhj_][d <edzi c”ii[d i_Y~ X[ij_ccj[d Leh]WX[d X[_ Z[h Ah[Z_jWk\dWA
\Wbb[dZ[ Akhi[" X[_ Z[h PWAb Z[h Fei_j_ed[d iem_[ Z[h B_gk_Z_jej kdj[hm]
dWY~raecc[d$ Kdj[h Z[d 7dX_[j[hd i_dZ d[X[d ab[_d[d >eki[hd WKY~ [jb_Y"]
8hwdY~[d]hece[d m_[ Z_ [ CWd =hekf" CWhi"Wbb MWY[ kdZ 8bk[Yh[ij" Whb[i
7bb[hz_d]i ij[~j Z_[i[h M[] d_Y"j Wbb[d CWdW][hd e\\[d0 7aj_[d#>[Z][#<edZ
. _dp[bfei_j_ed[d eZ[h >WdZ[biijhWj[]_[d Wc 7db[_~[cWhaj a=dd[d Z_[ Leh]V
i [ WK\ WITh[ii_I[ J[_b[ Z[h IjhWJ[]_[ I[Thp_Y~j[d i_[~[ Z[d J[nj kdj[d b_dai §
<"h Z_[ 7db[][h Xh_d][d Z_[ H[][bd dWY~ 7di_Y~j |_[b[h 8[eXWYAj[h c[*h I|_
ef[hWj edWb[ H_i_ae _ij X[_ E=7M#>[Z][#<edZi ab[_d[h " iW]j >[hm_] A_dp
2d1[ijc[djX[hWjkd] X[_ Z[h 9edikbj_d]OhcW C[hY[h$ C_Y~W[b 8kiWYa led Z]
HIi[WhY~ I[hm[_ij ZWhWKk\"* ZWii X[_ h[]kb_[hj[d <edZi ZWi L[hce][d X[_ [_d
i[~[ Z[d Jh[dZ ~_d pk E=7M#>[Z][#<edZi i[*h fei_j_I$ <"h Fh_IWjWdb[][h _ij
Fhezkaj " iW]j [h$ :[h :nf[hj[ mMWhd] ‘[ZeY” ZWleh" Z [ Lehj[_b[ pk "X[hiY~"
<edZi _ij d_YA~j f[hi[ 1kj " iW]j 8kiWYa$ CWd ckii [[dWk ZWhWk\ WYAj[d" Z
ZWi kci[jpj" mWi [h kdh[]kb_[hj J[CWY~A] AWj$ :Wi i _[~j 8[hnW]j[h A_dpb[h *~c
L[hfwYakd] Wbb[_d h[_YA[ d_Y~jO :[h 7db[][h iebbj[ i_Y" Z[d <edZi kdZ Z_
1[dWK[h WdiYAWk[d$ CWd aWwdd d_Y~j [_d\WY” iwW][dO E=7M _ij i _Y~[hS$E :_
Xb[_X[d$

7kee[hZ[c X[pW~b[d Z_[ 7db[][h \”h ZWi C[*h Wd |_YA[h~[_j$ ; d_][ >[Z][#<
h_iawdj[" WX[h mece]b_Y~ [hjhW]h[_YA[ J[_b[ _~h[h IjhWj[]_[" mWi Z_[ H[d
Jhwdiwaj_ed[d Z"h\[d Z_[ E=7M#<edZi Wkee[hZ[c dkh c_j*_b\[ ie][dWddj[h
WKkY” Z _[i[h Kem[] aeij[j =[bZ$ ;_d[ Kc\hW][ Z[h \hWdpei_iY~[d Kd_I[hi_je*j ;
kdZ 7dX_[j[hd [hR]WX" ZWii -& Fhep[dj ¢_j [_d[h L[hmeii[hkd] Z[h IjhWj[]_[d
H[dZ _j[d h[Y~d[d$

7bi Jhece[h Lehj[_b ]_bj Z_[ ~e”[ B_gk_2Z _j+j0 C_dZ[ij[di pm[_cWb _c CedWj
7dj[_b[ pkh”Yad[~c[d$ >[haeccb_YA[ >[Z][#<edZi "WX[d e\j bWd][ >Wbj[\h_i
ZWi L[hifh[YA[d _c¢ <Wbb Z[h <e<bb[ [_dbei[d awdd" _ij WX[h deY” d_YAj WKki
deY” a[_d[ B_gk_Z jejifheXb[c[ c_j E=7M#<edZi" kdZ _Y~ "Wbj[ Z_[ MWAhi’
m{bYA[ 1[X[d m_hZ" WKY~ \"h i[*h ][h_d]$ Lebb_] WkipkiY~b_[ce[d i _dZ i [ V
shwdY~[da[dd[h :h[d elia_$

lebbj[d >[Z][#<edZi Z[d CWdj[b Z[h H[]kb_[hkd] i[*h ijWha Wkidkjp[d" asdd]
7K\i_YAjiX[~+hZ[d "X[h\ehZ[hd" I[hckj[d Ah_j_a[h$ :Whkdj[h asddj[ Z_[ J[iW¢
<edZi_dzkijh_[ b[_Z[d" X[\"hY~j[j Z[h [khefs iYA[ 2dI[ijc[djI[hXWdZ ;\WcW$
bWK\[ =[\WAh" ZWii Z_ [ E=7M#>[Z][#<edZi Wd 7db[][h I[haWk\] m"hZ[d" Z |
IThij[~[d" iW]][ ;\WCcW#9A[\ @[Wd#8WTj_ij[ Z[ <hWdiik a”hpb_Y~$ 2¢c iY~b_cc
<[*bl[haWk\iiaWdZWb $ 8b[_Xj pk ~e\\[d" ZWii Z[h 8hWdYA[ kdZ Z[d 7db[]]
Xb[_Xj$

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



E\\[d[ ?cceX_b [deZl(_D[djeh Z[h 1:8
E"ﬂ" ][ d[h Flj_j_ed m_bb zZ_[1;8 [_d[] HWZ_aWbh[\ehc Z[h e

?cceX_b_[d\edZ| I[h"_dZ[hd$ eYN Z [ =[i[bbiYAW\] ijece] X
m[d_] Pkij_cckd]$

_d[ >Wdzbkd]" Z_[ kdWXi_Y~jb_Y~ Wk\ [_d[d i[bXij pkh”Ya\ebbj" m_hZ c[jV
X[p[_Y~d[j$ lebY~ [_d[d Jh[\\[h W] “[jpj Z_[ I;8 7ii[j CWdW][c[d]j ][bWdZ[|$
8kdz[iOdWdpc_d_ij[h ][fowdj[ HWZ_aWbh[\ehc Z[h e\\[d[d ?cceX_b_[d\edZi
Z[h[d Lehi_jp[dZ] 8WhXWhW AdeOWY" [_d[ F[j_j_ed Wd Z[d 8kdZ[ijw] I[h\V
iWcel[bj i _[ ZW\"h Kdj[hiY~h_\j[d Wk\ Z[h 2dj[hd[ji[_j[ _~h[h <edZi][i[bbiY"V
Z [ 7db[][h aWkc c_j$

Kc Z [i[_j @W~h[d led [_d[h Ah_i[ pkh deY?ij[d jWkc[bdZ[d e\\[d[d <edZi [
pk ij[bb[d" m_bb 8kdzZ[iOdWdpc_d_ij[h Meb\]Wd] IYAekXb[ AWhj ZkhYA]h[_\]
C_dZ[ij*Wbj[ZWk[h \”h D[kWdbW][d" ZWhWd WdiY*b_[e[dZ [_d[ X_i pk (* C
A"dZ _]kd]i\h_ij" pkZ[c deY” [_d fWkiYAWb[h M[hjWXiY~bW] led p[*d Fhep[d
i dZ IYAekXDb[i Fbed[$ KdZ \Wij Wbb[ 7db[][h OdZ[d ZWi e\\[dXWh ]kj " \he
_[dij][X*kZ[ Wd Z[h M_b~[bcijhWee[ /- _d 8[hb_d$

:[d 8[m[_i ZW\”h b_[\[h]j _~d[d WKi][h[Y~d[j Z_[ 1;8% 8_i ][ij[hd C_jjW] ~Wjj[
=[i[bbiY W\j b[Z_]b_Y~ ,/. Kdj[hij”jp[h Z_[ ;_d]WX[ Wd Z_[ Lebail[hjh[j[h k¢
led c[*h Wbi Zh[_ C_bb_ed[d Fh_IWjwdb[][hd" Z_[ 7dj[_b[ e\\[d[h <edZi W
Gkej[ led jhWkh_][d &"&( Fhep[dj$

8C< beZ Wc CedjW] pkh 7d”~ehkd] Z[h <edZibeXXo

c_j ij[bbj ZWi skce[hij cW][h[ ?dj[h[ii[ Wd Z[h F[j_j_ed WkY~ Z_[ Kda[dhk
8L? _d\hW][$ :[ii[d Fhei_Z[dj JrecWi D[_ce[ ~Wjj[ deY” “"d]ij [_d[ |jWcf[Z] Z
MWdZ ][cWbjOo M"hz[ Z[h =[i[jp[djmkh\ _d Z_[i[h <ehc I[[hWXiY~_[Z[j" X[ij["
<edZi iY~b_[ce[d c”iij[d$ JIWjiY~b_Y~ mkhz[d | _[h <edZi" ZWhkdj[h WKY" :
iYAm[h[ ?cce_dI[ij Z[h 1;8" m[][d ~e~[h C_jj[bWXO"ii[ [_d][\heh[d" dWYAZ[c
H[\ehcWXi_YAj[d X[awddj mkhZ[d$ 7bb[hZ_d]i ~"Wjj[d i[Y"i <edZi iY"ed leh
PkZ[c hekcj Z[h 8L? _d [_d[c IYAh[_X[d Wd ZWi IYA«kXb[#C_d_ij[h_kc [_d
FheO _dli[ijeh[d m_[ :WY~\edZi kdZ L[hce][dil[hmWbj[h i_dZ" Z_[ _~h =[bZ W
deY” Wki Z[h J"h pk aecc[d" X[leh _~h[ Aebb[][d [X[d\Wbbi _~h AWf_jWb pk
‘[aW kdZ Kd_ed 2dI[ijc[dj" _d Z_[ \Wij WkiiY~Ab_[ceb_Y~ Fh_IWjwdb[][h _dI[
B _gk_Z jejifheXb[c[$
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Khifh”d]b_Y~ "Wjj[ AdeOWY~ Z_[ ][iWcj[ 8hWdY~[ \"h Z [ F[j_j_ed ][m_dd[d
<edZi][i[bbiYAW\j[d b[ dj[d "[ZeY” WX$ M[_b i [ J[dWk ZWi ;h][Xd_i \"hYAj]
_ij$ Kdi[h[ L[h~WdZbkd]ifei_j_ed J[][d"X[h IYAekXb[ _ij dkd ijWha ]J[iYAmeY
CWdW][h$ M_[ ijWha" m_hZ i_Y~ Wc CedjW] p[_][d$ :Wdd m_bb ZWi 8kdZ[i
8[z[da[d Z[h BeXXol[hXdZ[ led <edZiWdX_[j[hd kdZ 8Wda[d ~+h[d$

b 7
n

F Ijh[k k]d:]#)?dX [j[h X"dZ[bd >[Z][#<edZi
heZ

M[h |_Y" Ib[_Y~ c[*h[h[ CWdW][h _di :[fej fWYa[d m_bb" a'
?2dZ[n\edZi Jh[_\[d$ | _[i_dzZ ]"dij_][h Wbi :WYMedzZi" X _[j[
[ d[ ehZ[djb_YA[ Ijh[kkd] "X[h I[hiY~_[Z[d] >[Z][#<edZi#l]_
CWdW][h$ 7kee[hZ[c i dZ i [ X[ii[h *WdZ[bXWh Wbi Z [ c[_
<edzZi$

7¢ m[_j[ijild mWI]ji_Y~ Z_[ :[KjiYA[ 8Wda c¢_j _~h[c >[Z][#<edZi#;J< leh$ : |
WK\][b[]j[d ?dZ[n\edZi asdd[d 7db[][h \Waj_iY” i[a”dZb_Y~ "X[h Z_[ 8«hi[ I[|
ij Z_ [ CWAW][Z#7YYekdj#FbWjj\ehc Z[h :[kjiY~[d 8Wda$ :WX[_ I[hWdjmet
CWdW][h Z_[ IjhWj[]_[" Wbb[ Jhwdiwaj_ed[d bWk\[d WX[h "X[h Aedj[d Z[h

Jhehij[d C_YAWb_a" Z[h ZWi ;J<#=[iY~e\j Z[h :[kjiY~[d 8Wda b[_j[j$ Wi 2di
lebb[ Aedjhebb[ *X[h ZWi _dI[ij_[hj[ =[bZ$

Grofe Unterschiede : , , .
Performance von Hedge-Fonds-ndizes auf 8[d @endied led Z[h HWj_d]W][djkh Cehd_dJijwh X[j

Euro-Basis in % :J< Wbi b_gk_z[ 7bj[hdWj_I[ pk :_h[aj_dI[ijc[dji _d

(o 2008 2007 | <edzi $ ?d P[_j[d led FWd_al[hask\[d i[_[d WX[h FhJ

r ce]b_YAS$ 7koe[hZ[c i[_ Z[h <edZi d_[cWhbi ie jhwdif\
il L [bpWAb WdZ[h[h ;J<i $

BN 62 7Ky~ Boneh X _[j[j i[_j 7fh_b (&&/ [_d[d ?2dZ[n\edZi \

DB Hedge Fund Index Wbb[hZ _d]i dkh [_dcWb fhe MeYA[ awk\[d ez[h I[ha\

-9,2 . d[ f[hcWd[dj[ >WdZ[bXWha[_j ij[~j d_Y~j _c : _dab

. °2 pk]hkdZ[ b_[][dZ[d >[Z][#<edZi#IjhWj[]_[d " iW]] Eb._

Lyxor Hedge Fund Index ljWAbaef\" :_h[ajeh \"h 7bj[hdWj_I[ ?dI[ijc[dji X[_ Be

m_.d.,;.m.mm_ﬁll gz <hWda\khj$ : [ <hWdpei[d I[ThmWbj[d WK\ _~h[h CWd

FbWjjlehc _dpm_iYA[d c[*h Wbi '& C_bb_WhZ[d :ebb
. ZWled 6 [ce[d _d Z_ [ ?dZ[nX[h[Y~dkd] [_d$

DeY” Xh[_j[h Wbi X[_ Boneh _dI[ij_[h[d 7db[][h c¢_j Z[c <edZi" Z[d 9h[Z_j Il
7bb >[Z][ 2dZ[n WdX_[j[j$ :_[i[i 8Whec[j[h ]_bj Wbi h[fhei[djW]_| \"h ZWi K«
_dI[ij_[nXWh[d >[Z][#<edZi$ 7kY~ Z_ [ IY m[_p[h =hee®XWda i_Y~[hj 7db[][F
B _gk_Z j*j pk # Wbb[hZ_d]i dkh" m[dd “[ Ij_Y~jW] d_Y~j c[*h Wbi p[*d Fhe)
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pkh”Yal[][X[d m[hZ[d$ 7dZ[hi Wbi X[_ Z[d CWdW][Z#7YYekdj#FbWjj\ehc[d ”
Wkoe[hZ[c d_Y~j Z [ lebb[ Aedjhebb[ "X[h Z_[ =[iY7*\]j[ Z[h [_dp[bd[d >[Z][#

STECKBRIEF

Indexfonds ISIN jahrl. Perform. Beschreibung
Gebiihr 20107

DB Hedge ETF  LUO328476337 090%  -05% bildet DB-Plattform ab®
Lyxor HFl Fund  LUD382362886 175 % 1,2 % bildet Lyxor-Plattform ab*

€5 All Hedge LUO337322878 100 % 5.7 % bildet All-Hedge-Index ab
1) auf Indexebene (ohne Zietfonds) 2} auf Euro-Basts, Stand- 19,04, 2010; 3) 39 Fonds; 4) 89 Fonds; Juelle Anbleter, Boomberg

kbZ

;d['iY"-Z_]k:c{]<QiY"[ CWZe\W#Ef\[h XhWKYA[d m[_

MeAh[dZ i_Y~ \"h pWAbh[_YA[ CWZeW\#7db[][h _d ;khefw [_
WXp[_YAd[j" c”ii[d Z[kjiY~[ Ef\[h Z[i IYAd[[XWbbioij[ci m[_|
mWhj[d$

M_hi_dZ c_j Z[d «ij[hh[_Y~_iY~A[d =[bZ~+ki[hd 8Wda 7kijh_W kdZ 8Wda CJ:
Z[kjiY~[d L[hce][dil[hmWbj[hd _d L[h]b[_Y7il[h*WdZbkd][d " iW]j[ H[Y"jiwdr
led Z[h AWdpb[_ He”rZ[ Ifsj"$ 2Y~ 2e\\[" ZWii Z[h L[h]b[_Y~ c_j WdZ[h[d
L[h"WdZbkd][d [hb[_Y~j[hj$ Ifej~ I[hjh_jj hkdZ +& 7db[][h kdZ Ij_\jkd][d" Z
IYAd[[XWbbioij[c Z[i _dpm_iYA[d I[hkhj[_bj[d :n#Kl#<edZicWdW][hi 8[hd W'
ATh[_d][\Wbb[d i_dZ$ Ifej~i AWdpb[_ ][*<hj pk [_d[c L[hXkdZ led ,& lep_[jejl
BedZ[hd$ | _[ ijh[X[d L[h]b[_Y~[ c_j Z[d 8Wda[d Wd" Z_[ CWZe\\#FheZkaj[ ||
BWkj DWY~h_Y~j[dW][djkh H[kj[hi W] Z[h ifWd_iY~[ 7dmWbj @WI_[h 9h[cW
AWdpb[_#L[hXKdZ ][*<hj" \"h -(&$&&& CWZe\\#7db[][h [_d[d L[h]b[_Y" led °
WKi][*WdZ[bj$ =[bZ”<ki[h Wki <hWdah[_Y~" :[kjiY bWdZ" Fehjk]Wb" 1fwd_[
m”hz[d i_Y~ Wd Z[d H”YapWA"bkd][d X[j[_b_1[d$ 7bi [_dp_][ Wd Z[h ;djiY~+Z
dWddj[ Z[h 7dmWbj >189% E\Op_[bb mebbj[ i_Y~ Z [ Xh_j_iYA[ =heceXWda ¢
i YA IYAm[_p[h ?dij_jkj[ m[][d Z[i 8Wda][~[_cd_ii[i d_Y~j Wd][iY beii[d$
M_h AWX[d d_Y~ji led [_d[c L[h]b[_Y~ _d Z _[i[h =hece[dehzdkd] ][*+hj " iW
led z[h 7db[][hI[hjh[jkd] :[c_deh ?dj[hdW|_edWb$ :[c_deh I[hjh_jj "($&&& [
CWZe\\i 8[jhk]iioij[c$

7c[h_awd_iYA[ Ef\[h i_dZ X_ibwd] m[d_][h [h\eb]h[_YA" ;djiY"eZ _ ]kd][d Zkt
pkc J[_b ZWhWd" ZWii |_[b[ Z_h[aj X[_ CWZe\\ _dI[ij_[hj *Wjj[d WdijwWjj "X
dWddj[ [h Wbb[hZ _d]i d_Y~j$

8[hdWhZ CWZe\\ mWh _c :[p[cX[h (&&. Wk\][Oe][d$ :[h \h”A[h[ 9~[\ Z[h J[Y~
hekcj[ _c Jhecej[d 8[jhk]i\Wbb _d Z[h =[iY~_YAj[ Z[h MWbb Ijh[[j [_d" "X[h (¢
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kc X_i pk +& C_bb_WhZ[d :ebbWh X[jhe][d pk "WX[d$ :[h -(#@+~h_][ mkhZ]
I[Thkhj[_bj kdZ X"cej i[_d[ IjhW\[ _c KI#8kdZ[iijWWj Dehj» 9Wheb_dW WX$ ;|
7dabW][fkdaj[d iYAkbZ_ ] X[awdd|$
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Gdeje#P[hj MWWG[R [ Me~hkd]iWXi_Y~[hkd] b

] M 8[_ \Wbb[dZ[d :ebbWh#Akhi[d iY~"jpj Z_[ M[Y?i[bakhiWXi_°
leh L[hbkij[d$ :eY” m[dd Z_[ :ebbWh#Akhi[ ij[_][d" I[hcWii]
I[[he[_djb_Y~[ 1Y~ kjp ?dI[ijeh[d Z_[ 9"WdY[" Wc iY "mWY"[d
[[hZ _[d[d$

:[h ;khe X[OdZ[j i_Y~ _c \h[_[d <Wbb$ I[_j @WA"h[iX[]_dd "Wj Z_ [ =[c[_diY"
Z[c :ebbWh hkdZ '* Fhep[dj Wd M[hj I[hbeh[d$ :Wi \h[kj | _[b] He™ije\\Wdb][]
I [ I[hXkY~[d Z[d :ebbWh#7dij_[] Wbi Me~Ahkd]i][m_dd" ZW \Wij Wbb[ He”ije
Dkh m[h i[_d[ ?2dI[ijc[dji ][][d ZWi M[Y”i[bakhih_ i _ae WX][i_Y~[hj "Wj" iYW
Wi X[jh_\\] WKkY”" ie][dWddj[ GkWdje#P[hj_OaWij[$ GkWdje ij[*j \"h GkWdj_
X[Z[Kj[j" ZWii Me~rhkd]ih_i_a[d # kdZ ZWc_j WkY” Me~rhkd]iYAWdY[d # WKki]]
cebbWh J[*WdZ[bj[ He?ije\\fh[_i m_hZ [_di pk [_di _d ;khe kc][mWdZ[bj$
MWi ZWi \"h Z [ M[hj[djm_Yabkd] [_d[i P[hj_OaWji X[Z[kj[d awdd" p[_]j [_c
pm[_ Ef[d#;dz#?dZ[np[hj_OaWj[d Z[h 9ecc[hpXWda Wk\ =ebZ" [_d[i ¢c_j kdZ
7Xi_Y~[hkd]$ :Wi FWf_[h erd][ GkWdje ?1?D :;&&&"',&/&(( dej_[hj[ Wc *$ @
(*$ CW_ (&'& X[jhk] z[h M[hj zZ[i FWf_[hi /,"). ;khe$ Wi [h]_Xj [_d[ M[hjij[_
Fhep[dj$ Wi :epr[hj_OaWj c_j 7Xi_Y~[hkd] ?1?D :;&&&98(*+./ mWh Wc
Wc (*$ CW_ '&*"(+ ;khe m[hj$ F[hlehcWdY[O ,"() Fhep[dj$ Wi FWf_[h e~rd]
[hp _[bj Wbie ]J[]1[d”X[h Z[c GkWdje#P[hj_OaWj [_d[d C[*h[hjhW] led '-". Fhe
led \"d\ CedWj[d$

[ Ekjf[h\ehcwWdY[ Z[i Ded#GkWdje#P[hj_OaWji _ij WX[h d_Y"j Wbb[_d Wk
iedZ[hd WkY” WK\ Z_[ ]J[ifWhj[d GkWdje#=[X""h[d pkh”"Yapk\"*h[d$ :[dd Z[h
aeij[j =[bzZz$ M_[ "eY™ Z [ Aeij[d i_dz" ~ed]j led CWhaj\Wajeh[d m_[ Z[h P _«
X[_Z[d Me~hkd][d" Z[h LebWj_b_jej Z[i 8Wi_im[hji kdZ Z[i M[Y”i[bakhi[i iem
=b[_Y*"bWk\ pm_iY"A[d 8Wi_im[hj kdZ Me*hkd] WX$ L[hbWk\[d [jmW =ebZz#
1[1[dbek®] d[JWj_I[ Aehh[bWj_ed " [djij[~[d Z[c :c_jj[dj[d ~«~A[h[ Aeij[d Wbi
H[bWj_ed$ : _[i[ h[_Y?j Z[h ;c_jj[dj Wd Z[d 7db[][h m[_j[h$ 7bi 7db[][h WKki
c_h abWh i[_d" ZWii _Y~ ¢c_j [_d[c =ebzZp[hj_OaWj _d [_d[d 8Wi_im[hj _dI[i
7diY~b_[ce[dZ ij[bb[ _Y~c_h Z_ [ <hW][" eX _Y~ X[h[_j X_d" c_Y” Z[c Me+"hk
iW]j 7dekY” M_b~[bci$ :[h P[hj_OaWj[[nf[hj[ Z[h 9ecc[hpXWda I[hm[_ij ZWh
CWhaj[hmWhjkd] Z[i 7db[][hi WX~"«d]j" eX [h [_d GkWdje#P[hj_OaWj aWk\j ¢
ZWled WKki" ZWii Z[h :ebbWh a”d\j_] 1[1[d"X[h Z[c ;khe ij[_][d m_hz" X_[j[j |
P[hj_OaWj Wd " ie M_b~[bci$ DWY~” i[_d[d ?d\ehcWj_ed[d _ij _d Z[d I[h]wd
DWYMhW][ dWY” FWf_[h[d erd][ Me2hkd]iWXi_Y~[hkd] ][]1[d"X[h GkWdje#P][h
1Tij_[1[d$

7dZ[h[hi[_ji [hb[_Z[d 7db[][h c_j Ded#GkWdje#FWf_[h[d X[_ \Wbb[dZ[d :ebl
Merhkd]il[hbkij[$ <”h Z_ [ Me~rhkd]iWXi_Y~[hkd] Z[i eX[d ][dwWwddj[d P[hj_OaV
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Z [ 9ecc[hpXWda Z[hp[_j [_d[ “*~hb_YA[ =[X"~h led *", Fhep[dj$ :W i_Y~ Z_
edZ[hd asdd[d” m_hZ Z[h[d >+~[ h[][bcece_] Wd][fWiij$ :_[ =[X"*h m_hz zwd
lec Akhi Z[i P[hj_OaWji WX][pe][d$ 8[_ Aeij[d led *", Fhep[dj h[Zkp_[hj i_Y
Plhj_OaWji X[_ [_d[c kdI[hedZ[hj[d =ebZfh[_i je]b_Y~ kc &"&'(, Fhep[dj$ 8[.
'khe meh[d ZWi Whie '") 9[dj fhe JW]$

Die Wahrung macht den Unterschied

Wechselspiel Der Blick auf die Gold

historische Preisentwicklung von  preis je Feinunze in € und %
Gold in Dollar und Euro zeigt, dass
sich Wihrungsgewinne und ver- 1000 , 1200
luste durchaus abwechseln kin- 900 Dollar 1100
nen. 5o lag der Goldpreisanstieg
in Dollar im Jahr 2008 groften-
teils Gber der Goldperformance in -~ 700 900
Euro. 2009 hingegen dominierte 600 Euro
zundchst die Euro-Performance —
leicht, was sich ab der zweiten
Jahreshilfte wieder dnderte. 26.5.08 25.5.10

FTB(J; Cuclie Boomberg | 700

Open-End-Zertifikate auf Edelmetalle mit und ohne Quanto-Absicherung

Basiswert [SIN Absicherung Kwsin€ Perf.” 2010 in %
Gold DEOODCB24589 Quanto 104,25 6,23
Gold DEODO1609022  Mon Quanto 965,38 2403
Silber DEOODADABE2E Quanto 15,33 1,79
Silber MLODDD255248  Mon Quanto 144 19,70
Platin DEQOOSGIF3SS Quanto 13,73 1,70
Platin DEOOOSGOAYZ Mon Cuanto 1231 1836

Ferformanice 4. 1. bis 24. 5. 3010; Stand: M. 5 2010; Quelle Emittentenangaben, eigene Recherche

8[leh 7db[][h i_Y~ \"h [_d GkWdje#P[hj_OaWj [djiY [_Z[d" iebbj[d i [ Z_[ G
I[hiY~_[Z[d[d 7dX_[j[h I[h]b[_Y~[d$ le I[hbWd][d [jmW Z [ :[kjiY~[ 8Wda kd:
Z [ Me~Ahkd]iWXi_Y~[hkd] _~h[h Ef[d#;dZ#=ebZp[hj_OaWj[ Z[hp[_j [_d[ =[X"
H8I X[h[Y~d[j (". kdZ Z_[leY_fjf =fdfhWb[ )"- Fhep[dj$ ;_d[ m[_j[h[ X[me"
\[ijpkij[bb[d" m_[ j[k[h eZ[h fh[_im[hj [_d FWf_[h _ij" _ij Z[h F[h\ehcWdY[I]
Ef[d#:dZ#GkWdje#P[hj_OaWj[ Wk\ Z[di[bX[d 8Wi_im[hj$ ;i ]_bjo @[ X[ii[h Z
17dij_1[h Z_[ Aeij[dijhkajkh Z[i P[hj_OaWji$ 8[_ GkWdje#FWf_[h[d c_j BWKk\
cc_jjldj[d X[_ Z[h ;c_ii_ed [_dcWb_] =[X”"~h[d" Z_[i_Y~ zZwdd Ij”Ya \"h 1j"Y.
I[Thh_d][hd$
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Efj _ ediiYM[7&]0[_d[ 8[hk” _]kd] Z[h Ce<haj[ i[jp][d

QORI GEEE [ leY_fif =fdfhWb[ [hm[_j[hj _*h[ FheZkajfWb[jj[ kc pm]
-2 Efj_ediiY~A[_djof[d" c¢_j Z[d[d 7db[][h led [_d[c i[_jmehji bW

‘Wn fheOj_[h[d a-dd[d$ MWi ?dI[ijeh[d X[WYAj[d c”ii[d$

C_jljWo#>_]"# kdZ IjWo#Bem#MWhhWdji i[jp[d Ack\[h ZWhWKk\" ZWii me~h]
[_d[ X[_ ;c_ii_ed Z[Od_[hj[ 8Whh_[h[ d_Y*j kdj[h# X[p_[*kd]im[_i[ d_Y*j "X
1_Xj [i X[_ <ebb_Ja[_j [_d[ \[ij[ 7kipW~bkd]$

lebY~ Z_]1_jWb[d Efj_ediiY~[_d[ i_dZ d_Y*j d[k$ 8_ir[h mkhZ[d i_[ X[h[_ji |
JeYNj[h Z[h leY_fjf =fdfhWb[ Wd][Xej[d$ :Wii Z_[ Aedp[hdckjj[h Z_[i[ Fhe.
AWj [_d[d [_d\WYA[d =hkdZ0 DWY™ \Wij p[*d @W"h[d ij[bbj[ 9b_Yaefj_edi _
7db[][h" Z_[ FheZkaj[ led 9b_Yaefj_edi [hm[hX[d mebbj[d" ckiij[d Zehj [_d
IYA[_d[ mkhZ[d dkh c_j Z[c ;c_jjldj[d kdZ d_Y~] "X[h Z_[ 8«hi[ ][[*"WdZ[bj$
c_[i[i CWdae X["[X]j Z_[ \hWdpei_iY?] =heceXWda dkd" _dZ[c i_[ i[bXij z_[ F
Xehi[d]["WdZ[bj[ Efj_ediiY~[_d[ [c_jj_[h]j$ ;_d 8[_if_[bO ;_d IjWo#>_]" WKk\ .
AdeYa#ekj#IY "m[bb[ X[_ +*&& Fkdaj[d kdZ [_d[h BWk\p[_j X_i '".$ @kd_ (&'
Dej_[hj Z[h :Wn me~rh[dZ Z[h BWKkK\p[_j _cc[h "X[h Z[h CWha[ led +*&& P<"b
_d [jmWi c[*h Wbi Zh[_ MeY”"[d [nWaj '& ;khe fhe IjWo#>_]"#IY"[_d$

<"h Z_[ >~[ Z[h H"YapW"bkd] _ij [| kd[h*"[Xb_Y~" eX Z[h ?dZ[n X[_ +*&"' eZ
iY b _[cej$ M_Y2j_] _ij dkh" ZWii [h a[_d [_dp_][i CWb kdj[h Z[h CWha[ led
:Wn "X[h Z[h CWha[ led +*&& Pe<"b[hd" [hp_[b[d 7db[][h [_d[ H[dZ_j[ led hk
ASeS#IY~ m[bb[ I[hb[jpj" I[h\ebbj Z[h Efj_ediiY~[_d kdZ [i aeccj pk [_d[h H"
&"&&"' ;khe fhe IYA[_d$ IjWo#Bem#IY~[_d[ \kdaj_ed_[h[d ]J[dWk kc][a[*h]j$ 8
\[ij][b[]i[ 1Y *m[bb[ d_[ "X[hiY~*h_jj[d m[hZ[d" ZWc_j [i pkh H’YapW"bkd] led
AUSGEWAHLTE DIGITALE SCHEINE AUF DEN DAX

Name ISIN Laufzeit Knock-out-Schwelle Kurs in €
Stay-High DEODOSGIP1EL 18 6. 2010 5400 Punkte L7
Stay-High DEDODSGIP212 20, 8. 2010 5400 Punkte 422
Stay-High DEDOOSGIP2LE 20, 8. 2010 SO00 Punkte 644
Stay-low  DEODOSGIP3D3 17 9.2010 6500 Punkte 798

Stand- 35, 5 2000; Quelle- Emittentenangaben

M _[ ~eY” Z[h Akhi Z_[i[h MWhhWd]ji _ij* ~+d]j _c M[i[djb_Y~[d led Zh[_ <Wa
Z[h Akhi kcie d_[Zh_][h" [ de~[h Z[h IY~A[_d Wd i[_d[h AdeYa#ekj#IY m[bb]
if [b[d Z_[ H[ijbWK\p[_j kdZ Z_[ [hmWhj[j[ IY mWdakd]iXh[_j[ [_d[ ]hece[ H
IThXb[_X[dZ[ H[ijbWK\p[_j" Z[ije ~*~[h _ij Z_[ MWAhiYA[_db_Y»ra[_j" ZWii Z_
I[hb[jpj m_hZ$ :W~[h i_dZ MWhhWdji c_j bwd][h BWkK\p[_j 1”dij_][h$ ;_d IjW
X i (&$ 7k]kij (&'& kdzZ [_d[c 8Wi_ifh[_i led +*&& Fkdaj[d aeij[j Wajk[bb X[
‘khe$

- d[ ~e~[ [hmWhj[j[ IY~mWdakd]iXh[_j[ I[nX_bb_1j Z_[ IYA[_d[ [X[d\Wbbi$ :]
LebWj_b_jej _ij Z_[ =[\W~h Jhee" ZWii Z_[ AdeYa#ekj#IY m[bb[ ][h_ii[d m_

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


http://www.capital.de/finanzen/geldanlage/:Optionsscheine--Auf-eine-Beruhigung-der-Maerkte-setzen/100030448.html
http://www.capital.de/finanzen/geldanlage/:Optionsscheine--Auf-eine-Beruhigung-der-Maerkte-setzen/100030448.html

i dz Z_]_jWb[ MWhhWdji [_d _dj[h[iiwdj[i ?dijhkc[d]" kc WK\ [_d[ 8[hk"_]kec
iflakb_[h[d$

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



swWda[d P _di[d

8de[|de[ '¢dl® i _ae Wk\ Z[h Ifkh
- -+& C_bb_WhzZ[d :khe iYAm[h _ij ZWi H[jjkd]ifwa[j Z[h ;K \
C_jlb_[ZiijWWj[d$ :[KjiYA"bWdZ ckii [_d[d Jhece[d J[_b Z[h |
Jhejpz[c Xb[_X[d Z_[ Akhi[ led 8kdZ[iWdb[_~[d Wk\ "eAr[c L
Z [ H[dZ_j[d d_[zh_]$ | _dz z_[ 2?dI[ijeh[d Xb_dZz5

LWb[dj_d >e\ijejj[h c”iij[ [i [_][djb_Y~ m_ii[d$ IY~b_[ceb_ Y~ X[iYAe\]_]ji_ Y~
7Xj[_bkd] 7db[_~[d kdZ Me~hkd][d Z[h HW_\\[_i[d P[djhWbXWda HP8 jW][_
Akhi[djm_Yabkd] led IjWWjiwdb[_~[d kdZ Z[c :khe$ :eY” i[bXij Z[h <WYA"cW
Cec[dj bwd] hWjbei0 ?2Y~ awdd WkY~ d_Y~j ~kdZ[hjfhep[dj_] [habeh[d" mW
i YA _d Z[d Akhi[d deY” d_YAj m_Z[hif_[][b]$

>elijejjlh _ij X[_ M[_j[c d_Y7j Z[h [_dp_][ 7db[_~[[nf[hj[" Z[d Z_[ Wajk[bb[ ;
gedZcehaj[d pkj_[\ij _hh_j_[hj$ -+& C_bb_WhZ[d ;khe X[jhe]j Z_[ >+~[ Z[h =
‘khefe iYA[ Kd_ed Z[c Jh_[Y~A_iY~[d IJWWj kdZ WdZ[h[d ;khe#MWYa[baWdZ_
1fWd_[d eZ[h ?hbWdZ _c Dej\Wbb ][m+~hj$ KdZ eXme”rb leh Whbb[c Z[h erd[
ZIKjiYA] >WKi*Wbj [_d[d J[m_Y~j_][d J[_b Z[h H[jjkd]ibWij jhW][d ckii" Xb[_
8kdZ[iWdb[_~[d Wk\ “er[c D_I[Wk kdZ Z_[ H[dZ_j[d d_[Zh_]$ ;_d[ p[*d +"h_
Xh_d]j 7db[][hd [_d[d P_di led dkh (", Fhep[dj" Wd][i_Y~ji Z[i 7kicWece[i Z[h
[ _][dib_Y~ 1 _[b ~e~A[h i[_d$

| dz z_[ ?dI[ijeh[d Wbie Xb_dZ \"h ZWi pkisjpb_YA[ IY~AkbZ[dh_i_ae" ZWi Z
H[jjkd]ifwal[ji "X[hdecc[d "Wj5 I[A[d i_[ d_Y7j" ZWii WkY~ Z_[ 8ed_j+j I[hc[_
IIWWj[d m_[ :[kjiY"bWdZi kdZ <hWdah[_Y~i _di MWda[d J[hWj[d asddj[5
>e\ijejj[hi ;habehkd]il[hikY” \"h Z_[i[ i_Y~ Wk\Zhed][dZ[d <hW][dO L_[b[ _d
2dI[ijeh[d i_dZ X[_ _~h[d 7dbW][[djiY~[_Zkd][d Wd [_d [d][i Aehi[jj ][XkdZ][c
X[_if_[bim[_i[ |_[b[ L[hi_Y~[hkd][d kdZ F[di_edi\edZi J[cece _~h[d 7dbW][h_
X[ij_ccj[d Fhep[djiWjp _~h[h =[bZ[h _d IjWW]iwdb[_~[d Wki Z[c ;khe#HWkc
[d][d HWAc[dX[Z_d]kd][d _ij [i i_ddlebb” _d Z_ [ i_YA[hij[ IjWWjiwdb[_~[ _d
kepkiY~A_YAj[d " iW]j >e\ijejj[h$ KdZ ZWi _ij _cc[h deY” Z_[ 8kdZ[iWdb[_~['
7kim[] 1_Xj [i \”h 2dI[ijeh[d Wbie d_Y*|$

_d[ m[_j[h[ ;habehkd] "Wj : _ha 97°b[dY" fWhWjO 7db[][h "WX[d Z[hp[_j [_d
B _gk_Z jej Z[h 8kdZ[iWdb[_~[ " iW]j Z[h 8edZijhWj[][ Z[h BWdZ[iXWda 8WZ
‘Wi FWf_[h ]_bj WkY~ _d FAWi[d [njh[c[h CWhajjkhXkb[dp[d Whi ]kj *WdZ[b
Z[c H[dZ_j[WXijWdZ led 8kdZ[im[hjfWf_[h[d pk 8edZi Z[h <+hZ[hXWda A\M
2dij_jkj ~ed]j Z_[ 8ed_jej Z[h 8Wda Wd Z[h Z[i 8kdZ[i" ZeY” Z[h H[dZ_j[Wk\
BWK\p[_j ab[jj[hj[ pkb[jpj Wk\ c[~*h Wbi &"* Fhep[djfkdaj[" leh Z[h <_dWdpa
>eb\j[ "Xb_YA ][m[i[d$

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


http://www.capital.de/finanzen/banken-zinsen/:Bundesanleihen--Dem-Risiko-auf-der-Spur/100030497.html
http://www.capital.de/finanzen/banken-zinsen/:Bundesanleihen--Dem-Risiko-auf-der-Spur/100030497.html

_d[d m[_j[h[d" ][m_Y7j_][h[d =hkdZ i_[*j 92b[dY~ _d Z[h D_[Zh_]p_difeb_j.
P[djhWbXWda ;P8 $ : [ ?dI[ijeh[d "WX[d Z_[ [hmWhj[j[ ;P8#B[_jp_di[h"e"l
IWdaj#D _cc[hb[_di#JW] I[hiY~eX[d " ie Z[h 8edZ[nf[hj[$ 8[_ d_[Zh_][c B[_j]
8edzh[dZ _j[d Wc 8eZ[d$

[ 8kdZ[iWdb[_~[ fheOj_[hj led _~h[c IjWjki Wbi H[\[h[dpfWf_[h \"h Z_[ H
li[\Wd Aeb[a" Ah[Z_jijhWj[][ Z[h Kd_Yh[Z_j pk$ EXme~b WkY~ Z_[ 8kdZ[ih[]
OiaWbfeb_j_ iY~[d FheXb[c[d ij[*[ kdZ j_[\[ ;_diY~d_jj[ _d Z[d >Wki*Wbj Wd
8kdzZ[iWdb[_~[d _c L[h]b[_Y~ _cc[h deY” Wbi i_YA[h[h >W\[d$
‘Wi m_hzZ WX[h d_Y~j WK\ _cc[h ie i[_d$ Pkhp[_j i[*[d ?dI[ijeh[d dkh Z_[ [
lehbekO][ H[jjkd] =h_[Y~[dbWdZi " iW]j 8kha"WhZ MW]d[h" LehijwdZ led FV
Llhce][dicWdW][c[d] _d C"dY~[d$ lebbj[ ZWi >_b\ifWa[j WX[h jWjieY b_Y~ _
WX][hk\[d m[hZ[d" m[hZ[ i_ Y~ Z_[ MWAhd[~ckd] Z[h ?dI[ijeh[d Z[kjb_Y~ I[he
ZWi :[KjiYAbWdZ WK\ i_Y~ ][bWZ[d "W|" m”hZ[ ZWdd lebb _d Z_[ Akhi[ [_d]]
B88M#7dWboij 97°b[dY” i _[*j ZWi +~db_Y~0 :[h ;khe#HWkc [djm_Ya[bj i_ Y~
>W\jkd]il[hXkdZ$ :Wi ifh_YAj ZW\"h" ZWii i_Y~ Z_[ H[dZ_j[d led 8kdZ[iWdb]
WdZ[h[d :khe#C jlb_[ZiijWWj[d Wdd+~[hd iebbj[d$ Ifh_Y~0 8kdZ[iXedZi m]
[hb[_Z[d" _~h[ L[hp_dikd] _c =[][dpk] Wdij[_][d$ :_[i[ =[\W~h iebbj[d Fh_IwW
AWX[d" Z_[ Wk\ m[_j[h[ Akhiij[_][hkd][d led 8kdZ[ifWf_[h[d iffakb_[h[d$

W(?Z[ ij [OZZ|Y| FlhegdbQ][h Z[d ]"dij_]lij[d

>
8ehi[dfb
mwwme C["h Whi *& 8<hi[dfbejp[ ]_Xj [i Wbb[_d _d :khefWs$ 8[_ Z[h
t) 17dij_]ij[d >WdZ[bifbWjp[i c”ii[d Fh_IWjWdb[][h _~h[h >WKi
i YA i[bXij I[hjhWK[d$ :eY” [i ]_d][ WKkY~ WdZ[hi$

M[h 7aj_[d ehZ[hj" m_bb =[m_dd cWYA[dO X_bb_] awWk\[d" j[k[h I[haWk\[d$
[djiYA[_Z[d [h\WAh[d] <edZicWdW][h" me i_[ "WdZ[bd$ 8[_ ie][dWddj[d >eY
i_dZ [i dkh deY” CWiY~ _d[d" Z_[ iY*ed Wki ]J[h_d][d Akhikdj[hiY~ _[Z[d Wd :
FheOj iY"bW][d$

Fh_IWjwdb[][h asdd[d *_[h aWkc c_j*Whbj[d$ | _[ c”ii[d i_Y"~ X[_ Z[h MW"b Z
_~h[ 8Wda I[hbWii[d eZ[h i[bXij Z_[ Akhi[ I[h]b[_Y~[d$ :Wi WX[h _ij ¢c””*iWc"
]_Xj [i c[*h Wbi *& 8«hi[dfbesjp[$ Pkc WdZ[h[d "WX[d Fh_IWjWdb[][h pk Wbj]
>WdZ[bifboWjj\ehc[d m_[ Z[h 97_#N" Z_[ i[_j ;_d\"~hkd] Z[h ;K#<_dWdpcWhs
[[WXb_[hj[d 8+hi[d Aedakhh[dp cWYA[d Z"h\[d" ]Wh a[_d[d Pk]wWd]$ 7kY" W]
_cc[h L[hbWii$ :[dd |I_[b[ fh”\[d dkh [_d fWWh CWb _¢ @W"h" me Z[h ]"dij_

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


http://www.capital.de/finanzen/banken-zinsen/:Handeln-wie-die-Profis--Wie-Anleger-den-guenstigsten-Boersenplatz-finden/100030422.html
http://www.capital.de/finanzen/banken-zinsen/:Handeln-wie-die-Profis--Wie-Anleger-den-guenstigsten-Boersenplatz-finden/100030422.html

D_Y?] IWdp ][]b”Yaj

L[hikYAj L[h\[~Dbj

. [ <_dWdpcWhajh_Y~jb_d [ C_OZ_[C®/haZj"rWJ d[k[ L[h"Wbj[di# kdZ

< dWdY_Wb 2dijhkc[dji :_h[Yj_I[ JhiWwiiweh[dpfO _Y~j[d \"h 8Wda[d [JWXb_
AW _jWbcehaj[ [_d[i Z[h X[Z[kj[dZZi[d Fh_IWjwdb[][h X[ii[h pk iYA”"jp[d$ 8[_
[khefe iYA[d H[][bm[ha[$ I[_j ;dZ[7@E&&EFABWIJZ[b [[mW m_bb i [ Fh_IWj_dI[i]
i [ [hijcWbi Aedakhh[dp pk Z[d JhXgejd 78iNidkd] 8[ij ;n[Ykj_ed i_YA[hd$
pk$ I[_jZ[c akhX[bd ie][dWddj[ WhEY8Wh If_a[hd pk\eb][ _ij ZWi iY~A_[\][]W
>WdZ[bifbWijj\ehc[d c¢_j AWcf\fh[_iff_bcdkh Z [ =heceXWda[d fheOj_[h[d$ :]
M[hjfWf_[hAWdZ[b Z[d M[jjX[m[hXnWh®¥ Z [ C_OZ Z[i*WbX "X[hWhX[_j[j$

[ :[kjiYA] 8Wda [jmW beiij AWK\# kdZ L[haWk\iWk\jhe][ \"h :Wn#7aj_[d ijwW
[b[ajhed_iYA[ >WdZ[biioij[c Z[h :[kjiY~[d 8«hi[" N[jhW" Wki\""h[d # [i i[_ Z][
[[hbWd]j [jmWi WdZ[h[i$ M_h "X[hfh"\[d h[][bcece_] Z[d X[ij[d 7ki\"*hkd]ifb
7aj_[d]hkff[d " iW]j [_d :[kjiYr"[#8Wda#Ifh[YA"[h$ :WX[_ if_[bj[d d_Y*j dkh Z
iedZ[hd WKY” Z [ B_gk_2Z_jej" Z_[ 7Xm_Yabkd]i][iY"m_dzZ_Jla[_j kdzZ Z_[ =[X
loij[c" ZWi \"h "[Z[ [_dp[bd[ EhZ[h Z_[ Akhi[ Wd Z_I[hi[d >WdZ[bifbejp[d c_
m”"hzZ[ bWkj Z[c Ifh[Y~[h I[hckjb_Y”™ pk Z[c ]b[_Y"[d ;h][Xd_i \"h[d m_[ Z[h
([kjiy~r[d 8Wda$ Wi ?2dij_jkj X[h”Yai_Y”*j_1j Wbb[ J¢d]_][d 8ehi[dfbejp[" d_Y~
>WdZ[bifbWjjlehc[d$

[ c[kjiYAL MhjfWTE_[hi[hl_Y[ 8Wda :MF " Z_[ \"h Z_[ _~h Wd][iY”~beii[d[d I
>WdzZ[bifbWjp [hec_jj[bj" 1[*] [JmWi Z_\\[h[dp_[hj[h lehO :_[ ]Jhecej[ Z[kjiYN[ 7
WkYN Z_[ c[_ij[d IfTWhaWii[d Wd][iY"*beii[d i_dzZ" X[ij_ccj \"h _~h[ AkdZ[d p1
cWd "WdZz[bd iebbj[" kdZ kdj[hiYA[_Z[j d_Y?*j dkh dWY”" i[Y"i 7aj_[d]hkff[d"
Wn#)&#7aj_[d" D[X[dm[hj[d eZ[h WkibedZ_iY"[d 7aj_[d" iedZ[hd WkY" dWY
EhZ[h]hece[ kdZ 7dbW][abWii[d$

[ 9ecc[hpXWda m_[Z[hkc m[hj[j pmWh bWk\[dZ Wki" eX [_d AkdZ[ m_hab_
X[aecc[d "Wj" edZ[hj Z_[ Leh[_dij[bbkd][d _c EhZ[hioij[c WX[h dkh [_dcWb
X[m[][d i_Y™ iY~rd[bb[h$ ;_d[ 7aj_[ awdd m[bjm[_j _d [_d[h I[akdZ[ adWff .&
edZ[hd$

MWi | _[b] >WkiXWda[d _*h[d AkdZ[d I[hiY~ m[_][dO ;i ]_d]J[ WkY" WdZ[hi$ :[
c'dy~rd[h 8WWZ[h 8Wda eZ[h Z_[ <hWda\khj[h 8><#8Wda I[h\"][d "X[h loij[c
jl_bm[_i[ c_j Z[d FheOi c_j*Wbj[d asdd[d$ :Wi loij[c Z[h 8WWZ[h 8Wda I[h]
C_bb_iJakdz[d Zz_[ Akhi[ I[hiY”~_[Z[d[h 8<hi[d kdZ Wbj[hdW]j_I[h >WdZ[bifbe]
hiy~d[j ie]Wh Z_[ =[X"*h[d ¢c_j [_d$ KdZ zZzWi d_Y”*j dkh \"h 7aj_[d" iedZ[hd
1["WdZ[bj[d 7dbW][abWii[d$ 8WWZ[h _ij Wd Wbb[ m_Y~j_][d 8«hi[dfbejp[ W
Pklwd] pk Wbb[d h[b[IWdj[d :Wj[d" m[_b m_h kdi[h[ >+dZb[h e~d[*_d ZWc_]j
7dZh[Wi FeY”~" B[_j[h AkdZ[di[hl_Y[ X[_ Z[h 8WWZ[h 8Wda$

M[h "X[h ZWi loij[c Z[h 8WWZ[h 8Wda Wc Ceh][d Z[i ,$ CW_ pkc 8[_if_[b '&
9n _fA[hij[bb[hi ?2dj[b J[aWk\j ~ejj[" Mejjl X[_ Z_[i[h EhZ[h X[ij[d\Wbbi hkdzZ ,
iW]j FeY”$ =[hWZ[ X[_ 7kibwdziWaj_[d aedd[d Z_[ Akhi[ ijWha led[_dWdZ[}
8ehi[d deY”™ d_Y7j J[*\\d[j] "WX[d kdz Z[kjiYA] CWab[h m[][d Z[h P[_jlI[hiY"_]
L[h]b[_Y~"iakhi[ X[aecc[d$

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



‘Wi FheXb[c ZWX[_0 Fh_IWjwdb[][h asdd[d i_Y~ d_Y~j Z_h[aj Wd iebYA[ loi
dkh "X[h _~h[ 8wWda[d$ :_[i[ Wbb[hZ_d]i p[_][d FeY” pkieb][ m[d_] 2dj[h[ii]
ie]Wh ]”dij_][h i[_d a-ddj[$ 8Wda[d c”iij[d dkh Z_[ 8hea[h][X"~h[d pWAb[d

2d1[ij_j_ed \”h [_d iebY~[i loij[c ifWh[d " iW]] FeY"$

. [ 9ecc[hpXWda _cc[h”_d b_[Xsk][bj ZWc_jO =hkdZisjpb_Y~ ]_Xj [i {X[hb[]
EhZ[h Xo EhZ[hE pka”d\j_] pk dkjp[d " iW]j[ 8[hj Bej*Wb" Z[h X[_ Z[h 9ecc]
iem [ Z[d JA[c[dX[h[_Y~ 8[ij ;n[Ykj_ed X[jh[kj$

H[dZ j[I[h]bMWH@ >edehWhX[hWjkd] be”dj

—— . [ 8[hWjkd] X[_ 8Wda[d kdZ <_dWdpzZ_[dijb[_ij[hd _ij dkh
8b_Ya aeij[dbei$ | _[ aWii_[h[d fhezkajWX~ed]_][ Fhel _i_ec
<_dWdpah_i[ iYAm[h _d Z_[ Ah_j_a J[hWj[d i_dZ$ :eY” WKY
>edehWhceZ[bb ~Wj i[_d[ J"Ya[d$

<hWda\khj _¢ CW_ (&'&0 ?d [_d[c DeX[b”ej[b kdm[_j Z[h Jhece[d 8Wda[dj”h
gWda[h kdZ <_dWdpX[hWj[h" kc "X[h ZWi JA[cW >edehWhX[hWjkd] pk Z_iak
>edehWhX[hWjkd] dkh X[_ I[hce][dZ[d Fh_IWjakdz[d \"h i_ddlebb " iW]j C_Y
[kjiY~[d IfWhaWii[d# kdZ =_hel[hXWdZ :1=L $ : [ 8[hWjkd] ][][d >edehWh
AkdZ[d " [hm_Z[hj :_[j[h HWKY~" Z[ii[d L[hXkdZ :[kjiY~[h >edehWhX[hW][h

\h[_[ <_dWdpzZ_[dijb[_ij[h ij[*]" Z_[ 1[I1[d =[X"~h X[hWj[d$

d P_[b "WX[d HWKY" kdZ Z_[ WdZ[h[d 8[\"hmehj[h Z[h >edehWhX[hWjkd]
8[hWjkd] J[1[d :dj][bj _ij _d Z[h 8wWda[dm[bj Wd][aecc[d$ ;i ][*] d_Y~j c[*h &
8[hWjkd] ][1[d =[X"~h kdZ e~d[ Fhel _i_ed[d "X[h~"Wkfj i_ddlebb _ij" iedZ[hd
m{bYA[ AkdZ[d i [ J[[_1d[] _ij$

8 i pk z[d 8[hWjkd]i\[*b[hd" Z_[ _c Pk][ Z[h <_dWdpah_i[ i_Y*]XWh mkhZ[d
>edehWhX[hWjkd] [_d D_iYA[dZWi[_d$ : [ c[_ij[d 8Wda[d kdZ <_dWdpZ_[di
Alkj[ Wd Z[d Fhel_i_ed[d" Z_[ lec “[m[_b_][d FhezZkaj WX"ed][d kdZ Z[c Akd
1[ij[bbj m[hZ[d$ >edehWhX[hWj[h aecc[d Wk\ [_d[d CWhajwdj[_b led [jmW [
2¢ PK][ Z[h *\\[djb_Y~a[_jim_haiwc[d 7k\jh_jj[ pPWAbh[_YA[h B[AcWd#=[iY"s]
WX[h Ceh][dbk\j ][m_jj[hj$ : [ JhWdifWh[dp" Z_[ 8kdZ[il[hXhWkY~[hc_d_ij[l
led FheZkaj_d\ehcWj_ediXbejj[hd kdZ 8[hWjkd]ifhejeaebb[d _¢c <_dwWdp][m[
X[_ _~d[d X[h[_ji M_hab_Y~a[_j" Whlkc[dj_[h[d Z_[ >edehWhX[hWj[h$ :Wi F
>edehWhX[hWj[h d[dd[d" Z[h 8[]h_\\ _ij _d a[_d[h M[_i[ ]1[iY*"jpi$

- [ =[\W~h _ij lhece" ZWii Odz_][ 8[hWj[h led _~h[d AkdZ[d [_d >edehWh aV
Fhel i_ed[d led <edZiWdX _[j[hd kdZ WdZ[h[d ;c_jj[dj[d [_dij[Ya[d$ ; _d I[il]
8[hk\iX_bZ iebb 7X~_b\[ iYAW\\[d" ZWh_d i_dZ i_ Y~ d[X[d Z[c 7_]d[h#C_d_|i
>edehWhX[hWj[h [_d_]$ M[h i[_d[c AkdZ[d Fhel i_ed[d I[hiY~m[_]j" ckii kd
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I[[hbWii[d " iW]j HWKY?*$ ;h m[_oce WKY”A" m_[ iY m[h [i _ij" C[diY~[d ZWIled |
8[hWijkd]i][ifheY” =[bZ pk pW~b[d$ :_[ :[kjiY~[d i[_[d [i J[[me~rdj" ZWii <_dW
pkc_dz[ij Wk\ Z[d [hij[d 8b_Ya aeij[dbei _ij$

8[_ Z[h Gk_h_d 8Wda" Z[c X_ibWd] [_dp_][d ?dij_jkj" ZWi WKkiiY~*b_[oeb_Y~
AkdZ[d “«~hb_Y~™ '"",+ Fhep[dj Z[i :[fejlebkc[di" ¢_dZ[ij[di WX[h "*&& ;khe$ :
iecjb_YA~[ Fhel_i_ed[d m[_j[h$ :WX[_ asdd[d iY~Ad[bb [_d fWWh ~kdZ[h] ;khe
Wbb[_d z [ 8[ijwdZzifO[][ X[_ [_d[c ?dI[ijc[dj\edZi X[jhes]j kc [_d Fhep[dj Z][
lkcc[$

Leh [_d[c @W"™h I[he\\[djb_Y?*j[ Z_[ :P 8Wda [_d[ Kc\hW][ c_j [_d[c [_dZ[kj_
“[Z[h \"d\j[ [kjiYA[ asddj[ i_Y” lehij[bb[d" =[bZ \"h Z_[ B[_ijkd] [_d[i 8wWda>
Led Z_[i[h =hkff[ meh[ m_[Z[hkc dkh “[Z[h <"d\j[ X[h[_j" Z_[ "Xb_Y~[d '+& ;|
>edehWhX[hWjkd] pk pW2b[d$ MWii[h Wk\ Z_[ C"*b[d Wbb Z[h[h" Z_[ _d Z][|
\"h H[_YA"[ i[*"[d$

?2d Z[h JWj" X[_ Z[h X[jkY?j[h[d AkdZiYAW\j "W i_Y"N ZWi CeZ[bb X[h[_ji ¢]
ZKhYAM][i[jpj% ;_d 8b_Ya _d Z_[ L[h]"jkd]ijWX[bb[d Z[h L[hce][dil[hmWbjkd]i\
8Wdald p[_]j" ZWii L[hce][d WX [_d[h "WbX[d C_bb_ed ;khe X[h[_ji "[kj[ ][]
X[jh[kj m[hZ[d asdd[d$ :[h Jh[dZ ]J["j pkh FWkiYAWb[ " iW]j [_d 8Wda[h$
8[_ [_d_][d :_h[ajXWda[d ]_Xj [i >edehWhX[hWjkd] X[h[_ji \"h ab[_d[h[ L[hc
9ecc[hpXWda#JeY"j[h 9ecZ_h[Yj i_dZ cedWjb_Y”" &"&+ Fhep[dj] Z[i :[fejlebk
(*"/& ;khe \sbb_]1%$ JhWdiWaj_ediaeij[d i_dZ i[fWhWj pk pW"b[d$ ?cc[h”~_d ,
<ehc Z[h 8[hWjkd] X[h[_ji dkjp[d$ :_[ Aedakhh[dp led 9ehjWb 9ediehi X[jh]
erdb_Y~[d CeZ[bb$ +&& AkdZ[d iebb[d [i c_jj[b\h_ij_]1 m[hZ[d" ZWc_j i_Y" z
m_hjiY*"W\jb_Y”" jhe]|$

=[d[h[bb jh[_Xj Z_[ Aeij[d\hW][ 8Wda[d X[_ _~h[d =[ZzWda[dif_[b[d _d H_Y*
Wc c[_ij[d kc$ :_[ <khY?j _ij Thece" ZWii Z_[ =[X"*h d_Y*j led Z[d Akdz[d ]|
AkdZ[d m[hZ[d ZkhY” Z [ FheZkaj_d\ehcWj_ediXbejj[h c[*h kdZ c[~h [ha[dd
_Mh[d :[feji ij[Ya[d " iW]j :_[j[h HWkY~™" Z[h \"h >edehWhX[hWj[h bwWd]\h_ij_
led c[*h Wbi p[*d Fhep[d] h[Y~d[]$

?d =heceXh_jwdd_[d kdZ _d Z[d KI7 "Wj Z_[i[ <ehc Z[h 8[hWjkd] [_d[ "W"hj
L[h[_d_]j[d Aed_Jh[_Y~™ ]_Xj [i ie]Wh [_d[ ijWha[ BeXXo" Z_[ \"h [_d aecfb][j
Fhel_i_ed[d jhecc[bj$ :-WAdWY™ m"hZ[ Z_[ ?di[b pk [_d[c ;bZehWZe \"h >ede
[kjiYADbWdAZ meh[ Z_[i dWY™ 7di_Y7j iecjb_Y~[h =heceXWda[d kdZ[daXWh$ 7
=[deii[diY2*W\jiXWda[d j[_b[d Z_[i[ C[_dkd]$ Ab[_dakdZ[d m”hZ[d kdj[h Kci
pkh”YaiY~h[Ya[d" [_d\WY7ij[ L[hi_Y~[hkd][d WXpkiY~b_[oe[d" ZW i_[ [i d_Y"
8[hWjkd] pk pW"b[d " iW]] HWbf» @WaeX led Z[h ;khef[Wd 8ki_dJ[ii IY*"eeb
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Kickbacks machen den Unterschied

Kostenvergleich Honorarberatung vs. Beratung mit Provisionen

Anlagebetrag vor Kosten 100000 € 100000 €
Ausgabeaufschlag (3 %) und Beratungshonorar (10 5td.) -1500 € -2913 €
Anlagebetrag nach Ausgabeaufschlag und Honorar QRSO0 € 07 0BT €
Kosten fiir Betreuung (4 5td. p.a. /150 £€) —h000 £ =
Kosten fiir Depotumschichtungen = -14984¢
Zusatzertrag durch Kickbackerstattung (kis 0,50% p.a) +6051 € —
Wermdgenszuwachs nach Kosten 45263 € 2BT19€
Endsumme 145263 £ 128729€
Effektive Rendite nach Kosten (4 % p. a. 3,80% 2,56 %
Furpwerte gerundet. J§hrlich werden 40000 € im Depot umgeschichiet.

[ie Kosten sind ohne Steuern berechnet. Die Anlagedaver betrdgt 10 Jahre. FTD;t; Guelle: YIH, eigene Racterchs

Rechnung Der Kostenver-  Vorteile der Honorarbe-  aber die Kickbacks, also
gleich, den der Verbund ratung. Zwar muss der die Vertriebsvergiitungen
Deutscher Honorarbera-  Kunde ein Honorar zah-  und Vertriebsfolgeprovi-
ter erstellt hat, zeigt die len, dafir werden ihm sionen, gutgeschrieben.

BWhi > bb[" X[_ Z[h :P 8Wda \"h ZWi Fh_IWjakdZ[d][iY"e\j pkijedZ_]" ~+bj :
L[h]”jkd]iceZ[bb \"h pm[_jhwd]_]$ ;_d[ 8Wda" Z_[ Wk\ [_d ]kj[i L[h~sbjd_i

m_hzZ d_[cWbi Z[d Fhel_i_edi[hjhW] _d Z[d LehZ[h]hkdZ ij[bb[d$ ;h ~ebj =]
Ab[_dakdz[d [X[d\Wbbi \"h [_d[ Jhece[ >"hZ[$ 7c :dZ[ ps~b[ Z_[ GKWb _jej Z]
. d[d ]Wdp WdZ[h[d M[] ][] Z_[ ?D=#:_XWS$ : [ i[Y*i C_bb_ed[d AkdZ[d led
. _h[ajXWda iebb[d i_Y~ XWbZ c_j [_d[c ?dj[hd[j#8[hWjkd]ifhelhWcc i[bXij k
a’cc[hd asdd[d$ 8WdalehijWdZ CWhj_d Ah[Xi ]bWkXj \[ij ZWhWd" ZWii Akd:
kdj[h '&&$&&& ;khe _~h[ <_dWdp[d X_i Wk\ m[d_][ 7kidWAc[d i[bXij h[][bd :
: [ 8[c”~kd][d Z[h Feb_j_a kc c[*h JhWdifWh[dp if_[b[d Z[h >edehWhX[hWjk
[ _d[c ;dZ[ Z[h Fhel_i_ediX[hWjkd] m[hZ[d i [ "[ZeY” d_YAj \"~Ah[d$ Wi i[_ V
Al _cej [i WKi Z[c L[hXhWkY~[hc_d_ij[h_kc$ 7c :dz[ ckii Z[h AkdZ[ [djiY [_Z]
1["[d m_bb$

[ _fWYap[GHWD jejil[nX[ii[hkd] beiij WK\ i_Y”"N
D[K[ ?d\eXbejj[h iebb[d akhp" fhe]dWdj kdZ "X[hi_Y~jb_Y~ .
<Waj[d led 7dbW][fheZkaj[d ZWhij[bb[d$ M[_b [i WX[h a[_c
] Xj" bek\j Z_[ 2d_j_Wj_I[ X_ibwd] _di B[[h[$

Pk H_i_a[d kdZ D[X[dm_hakd][d b[i[d |_[ Z_[ FWYakd]iX[_bW][ kdZ \hwW][d
7fejr[a[h$ MWi X[_ C[Z_aWc[dj[d bed]ij ]_bj" iebb dkd WKkY~ \"h =[bZWdbW
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[ _d][\"~hj m[hZ[dO [_d 8[_fWYapl[jj[b c_j m_Y?j_][d AkdZ[d_d\ehcWj_ed[d$

AkdZ[d Z_[ Eh_[dj_[hkd] "X[h 7dbW][fhezkaj[ [hb[_Y~j[hd ~[b\[d$

‘Wi [_d~[_jb_YA[ FheZkaj_d\ehcWj_ediXbWjj pe~bj pk z[d Fh[ij_][fhe [aj[d I
LIhXhWKYA[hiY~kjpc_d_ij[h_d ?bi[ 7_]d[h" ZWi i _[i[_j lecc[h (&&/ c_j L[hI]
< _dWdpc_d_ij[h Meb\]Wd] IYA«kXb[ ~Wj i [ [_d[d L[hX"dZ[j[d J[\kdZ[dO 7d\V
C_d_ij[h_kc z[d :_iakii_edi[djmkh\ Z[i =[i[jp[i pkh ljehakd] Z[i 7db[][hiY"K]
L[hX[ii[hkd] Z[h <kdaj_edi\e~_Ja[_j Z[i AWf_jWbcWhaji leh][b[]j$ :WdWY~
Fhezkaj d\ehcWj_ediXbejj[h _d FWhW]hWfA )'" 7XiWjp ) M[hjfWf_[h*WdZ[b]
m[hz[d$

C_j Z_[i[c 1Y*h_jj m_bb 7_]d[h e\\[dXWh [_d[d IYAbkiiijh_Y~ kdj[h cedWj[b\
Z[h <_dWdp_dzZkijh_[ p_[*[d" Z_[ X_ibwd] a[_d[d XhWdYA[dm[_j [_d~[_jb_Y
2d\eXbejj[h I[he\\[djb_Y"j "Wj$ M_bZmkY~i _d Efj_a kdZ ?2d"Wbj mWh[d Z_|
H[][bkd] [hiY~A[_dj kdWkim[_Y~b_Y~ " iW]j ZWA[h [_d 7_]d[h#Ifh[Y~A[h$ M _h
abWh][ij[bbjo 7bb[ ?dij_jkj[ _d :[kjiY bWdZ c”ii[d [_d[d [_d~[_jb_Y~[d Ijwd:
M_ [ Z_[ ?2d\eXbsjj[h _c :[[W_b WKkii[~[d iebb[d" m_hZ f[h H[YAjil[hehZdkd] ]|
Z [ Akdz[d_d\ehcWj_ed ZkhY” akhp[ kdZ b[_Y"j I[hijedZb_Y~[ :eakc[dj[ d_
2D#T7*#1[_j[d i[_d$ |_[ ckii Z_[ m[i[djb_Y~[d ?d\ehcWj_ed[d "X[h ZWi <_dW
kdZ _d “X[hi_Y~jb_YA[h kdZ b[_YA~j I[hijedZb_Y~[h M[_i[ WK\X[h[_j[j i[_d$
8[_fWYapl[jj[b Z_[ H_i_a[d Z[i FheZkaji kdZ Wbb[ c_j Z[h 7dbW][ I[hXkdZ[d
© 1[djb_Y~ AWjj[ Z_[ C_d_ij[h_d Wk\ Z [ <h[_m_bb_Ja[_j Z[h 8hWdY~[ ][i[jp
Ckij[h \"h [_d ?d\eXbWijj leh][iY bW][d$ ;hij _c >[hXij cWYAj[ Z_[ :_h[ajXWc¢
kdZ b[]j[ \"h hkdZ (& FheZkaj[ ?d\eXbsjj[h ijh[d] dWY" Z[c 7_]d[h#Ckij[h le
[i$

ceY” Z [ Aedakhh[dp m_jj[hj[ pkdeY~ij Xbece [_d[d J[iY~_Yaj[d FH#=W]$ ;hi
akhp leh M[_AdWYAj[d [_d[d J[ij I[hs\\[djb_YA~j[* medWY~ Z_ [ 7dbW][X[hWjk
1kj [_d @W~h dWYA” Z[c B[AcWd#:[XWa[b _cc[h deY” ]b[_YAXb[_X[dZ c_[i i[.
sWda[dI[hXedZ[ FheZkaj_d\eXbejj[h \"h (&'& _d 7kii_Y"j$

PmWh jhWj[d pkc @W~h[iX[]_dd (&' & d[k[ LehiY~h_\j[d \"h Z_[ 7dbW][X[hW
AkdZ[d i[_j~[h ]hkdZisjpb_Y~ leh Z[c AWK\ led M[hjfWf_[h[d [_d Z[jW_bb_[h
7dbW][X[hWjkd]ifhejeaebb [hA"Wbj[d$ :eY” JThkdZb[][dZ I[hX[ii[h]j "W] i_Y" Z
deY” _cc[h d_Y~j" m_[ [_d[ 7kim[hjkd] Z[h L[hXhWKY~[hp[djhWb[ 8WZ[d#M"
Wbb[ Z[h "(" kdj[hikY~j[d 8[hWjkd][d mWh[d d_Y~j X[ZWh\i][h[Y"] # Z_[ [cf\e
j[k[h kdZ pk kdO[n_X[b$ M_h iYrejp[d Z[d IYAWZ[d ZKkhY" d_YA~j X[ZWh\i][h
=[bZWdbW][ kdZ 7bj[hilehieh][ XkdZ[im[_j Wk\ *+ X _i /& C_bb_WhZ[d ;khe

led Z[h LIhXhWkYA[hp[djhWb[ 8WZ[d#M"hjj[cX[h]$ :[d =hkdZ Z[i {X[bi i[*[d

~d zZ[h Fhel_i_edieh_[dj_[hkd] Z[h 8hWdY~[$ FheZkaj_d\eXbejj[h Wbb[_d a-
«dZ[hd$

C_jil <[XhkWh fh[iYAj[ Z_[ :[kjiY~A[ 8Wda iY~Ab_[ceb_Y~ c¢c_j ~h[c [_][d[d 8[_
me~rh[dZ Z_[ ?D=#:_XW Z_[ Efj_a iYAb_YAj ~ebj" i[jpj Z_[ :[kjiY~[ 8Wda pkis
kc Z_[ 2d\eXbejj[h efj_iY”» Wk\pkcejp[d # IYAhWkX[diYAb"ii[b" H[][diY~_hc]

AkdZ[d X[_ zZ[h Eh_[dj_[hkd] ~[b\[d$ L[AXhWKY~A[hiY~A"jp[h ZW][][d i[*[d ZW]
CWha[j_d]][ab_d][b$

I[_j~[h \eb]j[d WKkY~ WdZ[h[ 8Wda[d Z[c 8[_if_[b Z[h :[kjiY~[d 8Wda # kdZ |
FhezZkaj_d\eXbsjj[h c¢_j m[_j[h[d ?d\ei$ le i[jpj Z_[ JWh]eXWda [jmW WK\ I[l
7cf[bZWhij[bbkd][d" Z_[ lec C”dY~d[h ?dij_jkj \"h L[hce][diWK\XWk ?L7 [hi
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[ :_]dkd]i#7cf[b [jmW iebb ~[b\[d "[hWkipkOdZ[d" eX [_d FheZkaj \"h 7db’
kdj[hiY~_[Zb_Y~[d P[_j*eh_pedj[d J[[_]1d[j _ij # kdZ Z_[ H_i_ae#7cf[b ZWi |
WXA7ed] ][ H_i_ae I[hWdiYAWkb_Y~[d$

ceYA LIhXhWKYA[hiY~A”jp[h "WX[d Pm[_\[b" eX ZWi |_[b Xh_d]j$ ?~h >Wkfjfh
7cf[bZWhij[bbkd] fWkiY Wb _i_[hj pk i[*h kdZ m_hZ ZWc_j Z[c _dZ_|_Zk[bb]
8[z”h\d _ii[d kdZ i[_d[h H_i_ae[_dij[bbkd] d_Y~j kdX[Z_d]j J[h[Y*jO ;i X[ij["
8[hWj[h _~h[d FhezkajWkimWAbfhep[ii dkd ijh_aj Wd z[h ;_]dkd]i#7cf[b WKki
LIhXhWKYA[h ZWc_j \WbiY” X[hWj[d " X[\"hY~j[j LIhnXhWKYA[hiY~"jp[h DWk?”
ZWi led Z[h JWh]eXWda leh][b[]j[ ?d\eXbWijj \"h [_d[d Eij[khefW\edZi$ BWKk
Z [i[i FheZkaj dkh \"h IflakbWdj[d J[[_]d[j$ :Wi _ij dWj"hb_Y~ Kdi_dd " iW]
Xh[_j 1[ijh[kj _d 7aj_[d _dI[ij_[h[d ceYAj[* m[_b [h Z_[ H_i_a[d eX ' [aj_| jhW
ikX'[aj_l pk jhW][d X[h[_j _ij" awdd WkY~ pk Pm[Ya[d Z[h 7bj[hilehieh][ eZ
[ d[d iebY~[d <edZi awk\[d$ 8[_c 8[_fwWYap[jj[b pkc <[ij][bZfheZkaj m_[Z[!
ZWii ZWi FheZkaj pkh 7bj[hilehieh][ kdZ pkc L[hce][diWk\XWk [~[h kd][[_]d|
[ _d[c i[*h i_YA[h~[_jieh_[dj_[hj[d 7db[][h awdd [i ]b[_Y”"me~b jhejpZ[c ZWi
iW]j DWKkAWKki[h$

C_jjblhm[_b[ "WX[d WKkY~ Z [ I[hiY~_[Z[d[d 8Wda[dI[hXsdZ[ Wbb[iWc] ?d\e}
Z [ ;_d~[_jibeikd] ij[*] deY” WkiO :[h P[djhWb[ Ah[Z_jWKkiiY~kii "Wjj[ i_YA
1[c[_diwec[d IjWdZWhZ \"h FheZkaj_d\ehcWj_ediXbejj[h J[[_d_]1j" _~d Wbb[h:
I[Ths\\[djb_Y~j" Wbi Z[h :_iakii_edi[djmkh\ Z[i 8kdZ[iOdWdpc_d_ij[h_kci fkX|
Ifh[Y~[h_d Z[i 8Wda[dI[hXWdZi$ :[h =[i[jp][X[h mMWh Wbie WkidWAcim[_i[ iY
‘Wi 8kdz[iaWX _d[jj iebb ZWi =[i[jp[ifWa[j pkc 7db[][hiY~kjp ;dZ[ @kb_ Zkh’
m_hZ [i WX[h me~b [hij (&'$ 7kY~ WK\ ;K#:X[d[ i_dZ _c {Xh_][d [_d~[_jb_Y
_diX[iedZ[h[ \"h <edZi _d z[h =[i[jp][Xkd]if_f[b_d[$ EX Z_[ AkdZ[d ZWdd jW
7dbW][[djiYA[_Zkd][d jh[\\[d asdd[d" Xb[_X]j WXpkmWhj[d$ :[dd iY~b_[eb_Y
AhWda[ Z_[ FWYakd]iX[_bW][ i[_d[i C[Z_aWc[dji$

P dij_Yal[h

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

JWI][i][bZ
. . . \"h "$Q&& +&$&&&
7dX _[j[h AedjWaj
khe :khe
9eicei:_hJ[aj YeiceiZ_h[aj$ZL# ("'&

8Wda e\ IYejbWXIWdaeliYejbWHZ&Z[ ("'&
YecZ h[Yj XWd&ecZ_ h[Y|$Z[ ("'& '"&&
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" ((Z_h[a] '.((Z_h[aj$Yec("&& ("&&

?D=#:_8W &'.&( -.*+-. ("&& ("&&
D?89 :_hl[aj d_ XYZ _h[aj$Z["&& ("&&
IWdjWdZ[h :_h[a&'8&#da++,*-- ""-+ e+
EoWa 7dal[h 8Wd&'.&+ ,/(+&& '"-+ e+
<[ij][bZ

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

, CedWj]| "( CedWj[

8 _]XWda 71 X_1XwWda$Z] ("+& )"& &
297297 8Wda KA FB9_Y_Y_XWda$Z] 4 ("*&
deW XWda &.&& U+ (") & ("*&
D?89 : hJaj d_XYZ_hl[aj$Z] ("&& ("*&
7aXWda D$LS WaXWdadl$Z] "+ (")+
?I87DA &, (/1&"1] Mo+ ("&&
P hwwj8Wda p_hWWjXwWdas$Z][ Mo+ ("&&
EoWa 7dal[h 8Wda &'.&+ /(+&& e+ ("&&

_d Fhep[dj fhe @W"h$ 7kimW~b X[ij[h 7dX_[j[h0O CWn_cWb [_d 7d][Xej c_j
. dbW][d]WhWdj_[1 cWn_cWb pm[_ dkk"W D X&klek@[Z[E bW][d]WhwWd] |
X[1h[dpj$ ) H[dZ_j[$

Gk[bb[0 <C>#<_dWdpX[hWjkd] IjWdZ0 (-$&+$(&'&
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http://1822direkt.com
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Lehieh][ L[hi_ YA[hkd

h IW{)[ Leh8h]khWk[d abW\\[d ZhWcW]j_ iY"]
[ "Yal[d

2¢ 1Y~d_jj X[aecc[d <hWk[d dkh "WbX ie |_[b H[dj[ m_[ Cec
7difhkY”~ iYAhkcf\j c_j "[Z[h FWKi[ _c 8[hk\ib[X[d$ MWi ;nf]
[cf\[~b[d$

8[_c JA[cW =[bZWdbW][ \[*bj [i <hWk[d Wd I[bXijX[mkiiji[_d$ :Wi _ij[_.d m_
h[fhei[djW] I[d <ehiW#Kc\hW][ Z[h >Wdi[c[hakh L[hi_YA[hkd]i]hkff[$ :[cdWY
_cc[h”_d (" Fhep[dj Z[h _d [_d[h FWhjd[hiYAW\] b[X[dZ[d <hWKk[d" _~h FWh
JA[cW fh_IWj[ 7bj[hilehieh][ 8[iY~A[_Z Whbi i [ i[bXij$ ;jmW Z[h ]b[_Y~[ 7dj[_
i[bXij \"h aecf[j[dj[h$

L_[b[ <hWk[d d[_][d _cc[h deY” ZWpk" _~h[ :djiY~[_zkd][d pkh 7bj[hilehiel
I[ThiY~ _[X[d" m[_b i _[i_Y~ a[_d i_YA~[h[i Khj[_b pkjhWk[d " iW]j AWjrh_d Le
Z[h >Wdi[c[hakh$ :WX[_ c”iij[d ][[nWZ[ <hWk[d _~h[ fh_IWj[ 7bj[hilehieh][ |
ZkhY~ 8WXo# kdZ ;hp_[~kd]ifWki[d e\j [_d[d J[h_d][h[d I[i[jpb_YA~[d H[d][dW
Cedd[h$

DWYApkb[i[d _ij Z_[ L[hieh]kd]ib"Ya[ _d Z[c 8h_[\ Z[h :[kjiY~[d H[dj[dI[hi_Y
L[hi_YA[hj[d" Z_[ c_dZ[ij[di (. @WA~h[ Wbj i _dZ kdZ \"d\ @W~h[ 8[_jhW]ip[_.
“eAhb_YA I[hiYA_Yaj m_hz$ :Wii <hWk[d _c 7bj[h Z[d ="hj[b Z[kjb_Y~ [d][h |
ZWi >WcXkh]_iYA] M[bjm_hjiYAW\ji_dij_jkj WKi][h[Y~d[jO <hWK[d ij[*j _c :k
>eb\j[ Z[h ][i[jpb_Y~[d H[dj[ led Cedd[hd pkh L[h\"]kd]$

@[Z] ;bj[hdp[_j kdz “[Z[i J[_bp[_j W~rh I[h]hece[hj Z [ L[hieh]kd]ib"Ya[ " iW
=h"dZ[h_d Z[h <hWk[d#<_dWdp#=hkff[ _d >WcXkh]$ M_Y~j ] i[_ [i Z[i*WbX
\h"~" ZWi ~[_cej iY~ed leh Z[c A_dZ[hah_[][d" =[zZWda[d pk cWYA[d" m_[ cW
awdd$

<hWk[d Wijj[ij_[h[d i_Y~ iYAb[Y~j[ <_dWdpa[ddjd_iif

BWkj [_d[h Wajk[bb[d" [khefwm[_j ZkhY~][\"~hj[d Kc\hW][ Z[i <edZi# WdX_|
i YA -& Fhep[dj Z[h <hWk[d iYAb[Y~j[ <_dWdpa[ddjd_ii[" X[_ Z[d Cedd[hd c|
Wi ~A[_cej d_YAj" ZWii i_[ m[d_][h m_ii[d Wbi Cedd[h$ | _[ iY~[_d[d dkh m[d
ah_j_iYA[h eZ[h [*hb_YA[h " iW]j 97h_ij_Wd Mh[Z[" IfTh[YA[h Z[h =[iY"e\jib[_
2dj[hdWj_edWb _d :[kjiY "bWdZ$ : [ <eb][ ZWled i[_" ZWii <hWk[d ~+kO][h |
Wbi Cedd[h kdZ ZWii i _[i_Y~ _d Ah_i[dp[_j[d deY” c[~h I[hkdi_YA[hd bWii[c
_dI[ij_[h[d m"hZ[d$

AbWh _ij WX[h" ZWii Z_[ B"Ya[ _d Z[h ][i[jpb_Y~[d 7bj[hilehieh][ kdZ Z_[ :
pkc Kcz[da[d pm_d][d # kdZ pmWh Cedd[h kdZ <hWk[d ]b[_Y~[hcWe[d " iW]
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1[d"]1[dZ =[bZ pkc B[X[d "WX[d ceYAj[" Z[h ckii i_Y~ c_j Z[c IJ"[cW =[bZWdh)
Wki[_dWdZ[hi[jp[d$

MWi WX[h jkd5 ;_d[ FWj[djbeikd] X[_ Z[h 7bj[hilehieh][ ]_Xj [i d_Y~j" Z_[ F
I[hiY~A_[Z[d[d <Wajeh[d WX " iW]j Lehieh][#;nf[hj_d AWp[c_[*$ :Wpk ps~b[d
iec_j Z_[ P[_j X_i pkc HkA[ijwdz" Z_[ B[X[dikcijedZ[ m_[ <Wc_b_[d# kdZ L]
iem_[ Z_[ [_][d[d P_[b[ kdZ M"diY~[$

<"h <hWk[d # []Wb eX I_d]b[ eZ[h I[hA[_hWj[j" X[hk\ijej_] eZ[h WhX[_jibei #
7K\XWKk [_d[h [_][d[d 7bj[hilehieh][ [hij[ MWAb" leh Wbb[c m[][d Z[h ijWW|b
(&&( \*hZ[hj Z[h IjWWj Z[d 7k\XWk [_d[h fh_IWj[d PkiWjph[dj[ c_j PkbW][d
X[dwddj dWY~ ;n#8kdZ[iWhX[_jic_d_ij[h MWbj[h H_[ij[h$ :_[ H_[ij[h#H[d]j[
[cf\[Ab[dim[hj " iW]j AWp[c_[~$ :[dd X[_ Z[h H_[ij[h#H[dj[ ]_Xj [i d[X[d Z[d
ijWWjb_Y~[d PkbW][d led '+* ;khe WkY~ A_dZ[hpkbW][d _d >+~[ led '.+ ;khe
dWY” Z[c '$ @WdkWh (&&. pkh M[bj aecc[d" i_dZ [i ie]Wh [ )&& ;khe$
Frauen halten sich in Finanzfragen filr weniger schlau

Urteil Frauen wissen in Wie schatzen Manner und Frauen ihre

Deutschland laut einer Finanzkenntnisse ein
Umfrage der Fondsgesell-  poapen in

schaft Fidelity weniger
(ber Finanzthemen als
Manner — zumindest sa- sehrgut S, 4
gen sie das selbst von sich. 2,4

I Manner Frauen

gut  (— 25,7
Folge Deswegen haben 30,2
Frauen In der Finanzkrise  eher R 13.2

deutlich weniger Finanz- schlecht 56,6
produkte gekauft als das it w27

minnliche Geschlecht, w2, 10,8

heillt es in der Studie. PR ——

lebwWd][ Z_[ A_dZ[h “"d][h Wbi Zh[_ @W"h[ i_dzZ" "WX[d WkY” C”jj[h" Z_[ m
MeYA[ WhX[_j[d" [_d[d Z_h[aj[d 7difhkY” Wk\ [_d[d H_J[ij[h#L[hjhW]$ le]Wh
WhX[_j[j _ij" awdd kdj[h X[ij_ccj[d 8[Z_d]kd][d [_d[d [_][d[d H_J[ij[h#L[hjhW
d_Y~j [hm[hXijej_ ][ <hWKkK[d aedd[d "X[h _~h[d iep_WbI[hi_Y~[hkd]ifO_Y~j ][
h_[ij[hd kdZ c_j [_d[c [_][d[d L[hjhW] Wbb[ PkbW][d X[aecc[d$

M[h [_d[ \[ij[ Ij[bb[ "W j" iebbj[ i_Y” pkZ[c X[_c 7hX[_jl[X[h dWY~™ L[hce][dir
B[_ijkd][d LB [hakdZ_][d # pkcWb =[h_d]I[hZ_[d[h led Z[h 7hX[_jd[~c[hifW
W Z_[ LB#L[hjhe][ _cc[h i[Y?i @W"h[ X[ifWh]j m[hZ[d kdZ ZWdWY" Z_ [ =[bZ
awdd cwWd m[][d Z[h c_jjb[h[d BWk\p[_j i[_d[ LB hk~_] _d ?dlI[ijc[dj\edZi _d
;_d m_Y?™j_][h 8WKkij[_d" kc Z_[ L[hieh]kd]ib”Ya[ ce]b_Y”?ij ab[_dpk~ Whbj[d" _
7bjlhilehieh][$ 7bb[ 8[iY~e\j_]i[d "WX[d i[_j (&&( ZWi H[Y"] WK\ Z_[ ie][dW.
;dj][bjkcmWdZbkd]" c¢c_j Z[h i_[ [_d[d J[_b _~h[i ;_daecc[di iep_WbWX]WX][d
7bj[hilehieh][ _dI[ij_[h[d asdd[d$ :Wi be~dj i_Y" # X[iedZ[hi ZWdd" m[dd Z[
[imWi ZWpkb[]j$ : [ 8[_jhe][ i_dZ X_i pk [_d[h Ilkcc[ led ((& ;khe cedWjb_Y"
iep WbWX]JWXJ[d\h[_$

;_d[ I[hd"d\j_] WKi][ijWbj[j[ X[jh_[Xb_Y~[ 7bj[hilehieh][ _ij i[~h WjjhWaj_I
AWp[c_[*$ :[h Lehj[_bO I_[ awdd Wki][i[jpj kdZ ie]Wh fh_IWj m[_j[h][\"*hj r
*&&#;khe#t@eXX[h aedd[d _d Z[d =[dkii aecc[d kdZ ZWc_j c[*h I[hZ_[d[d" e’
[[hb_[h[d " iW]j Z_[ =h”"dZ[h_d Z[h <hWk[d#<_dWdp#=hkff[$ Pkiejpb_Y~[ 7h;
[_d\WY2 "X[h Z_[ X[jh_[Xb_YA[ 7bj[hilehieh][ WX][]ebj[d$
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7bi Zh_jj[h 8WKkij[_d _ij Z[h 7XiY~bkii [_d[h fh_IWj[d 7bj[hilehieh][ pk [cf\["
Celb_Y™a[_j fh_IWj lehpkieh][d" X_[j[d _cc[h deY”™ 2dI[ijc[djifWhfbed[" X[_

H[Zkp_[h[d" ;h”er[d kdZ 7kO-«i[d “[Z[hp[_j kdX"heahWj_iY" ce]lb_Y~ _ij " he]j
asdd[d "[Z[hp[_j Wk\][beij m[hZ[d eZ[h Z_[ PW2bkd][d leh”X[h][*[dZ [_d][ij[l
_C <Wbb [_d[h 8WXofWKki[$

C_j <edziifWhfbed[d beiij i_Y”™ pkZ[c '[ dWY” ; _daecc[d cWb c[*h" cWb m[d
M[_j[h[h Lehj[_bO <edZi i_dZ Whbi ledZ[hl[hce][d WkY”™ X[_ Z[h Fb[_j[ [_d[h

7bb[hz_d]i asdd[d Z_[ Akhi[ iY"mWda[d" ieZWii cWd pkc_dZJ[ij akhp\h_ij_1]
h{Y~d[d ckii$ :_[ H[dZ_j[ awdd Wkee[hZ[c m[][d Z[h AkhiiY"mWdakd][d WdZ
Hidj[dI[hi_Y" [hkd][d d_Y*j IWhWdj_[h]j m[hZ[d$ 7bb[hZ_d]i aeccj [i dW]j"hb_
<edZiWkimW~b Z[c 7dbW][*eh_pedj Wd][c[ii[d _ij$

;djiYA[_z[dz _ij [1 WX[h \"h Z_[ <hWk" [_d[d [_][d[d L[hjhW] WXpkiY*b_[oe[

<[*b[h led ;A[\hWk[d _ij Z[h" ZWii i_[ X[_if_[bim[_i[ _d [_d[h B[X[dil[hi_YA"[
L[hi_Y’\[hkd]id[’\c[h_d Wk\jh_jj" iedz[hd b[Z_]b_Y~ Wbi X[pk]iX[h[Y"] ]] _c
‘Wc_j b_[][d WX[h Wbb[ H[Y~j[ kdZ ZWc_j udZ[hkd]ice]b_Y~a[_j[d X[_ _

a'ddj[ z_[|[ 8[pkliX[h[Y"j_]1kd] ~_dj[h Z[c H"Ya[d i[_d[h <hWk Wk\ [_d] WdZ
"X[hjhW][d$

>SeY " mMWiMph® dWY” {X[hOkjkd]iiY~eZ[d pW"bj
B B DeY” ijd_Y?*] WXi[*XWh" m[bY~"] P[hlj hkd] ZWi >eY "mWi
Wd]l[h_Y?j[j "Wj$ 8[jhe\\[d[ iebbj[d _d "[Z][c <Wbb IY?eZ[d |
L[hi_Y~[h[h c[bZ[d$ C_j Z[h h_Y"j ][d Feb_ Y[ ]_Xj [i d_Y*"]j
WkY?~ Z [ H[f[hWjkh[d m[hZ][d ]b[_Y" c_jehl]Wd_i_[hj$

“Wec_j [hifWh[d i [i_Y~ [_d[ C[d][ uh][h kdZ D[hI[d$ :[dd |_[b[ =[i[bbiY W\]]
\"h Z[d ZkhY" <bkj eZ[h ijWha[d H[][d [djijWdZ[d[d IYAWZ[d" i [ eh]Wd_i_[}
IWd_[hkd]iWhX[_j[d$ LehWkii[jpkd] \"h Z_[ IYAWZ[dh[]kb_[hkd] ZkhY~ Z[d L
ZWii Z[h AkdZ[ _d i[_d[h >WkihWji# eZ[h =[X<kZ[feb_Y[ Z[d PkiWjpXWKij[_c
b[c[djWh][\WAh[diY" kjp "W]|$

DWYA 7d]WX[d Z[i =[iWcjl[hXWdZi Z[h :[kjiY~[d L[hi_YA[hkd]im_hjiYAW\j =
“[Z[ 1_[hj[ Me~rd][X+kZ[#Feb_Y[ "X[h [_d[d ;b[c[djWhiYAWZ[diY"kjp$ Kc][a["
8[_ -+ Fhep[dj Z[h >Wki*"Wbj[ c_j [_d[h >WkihWji# eZ[h =[X+kZ[feb_Y[ \[~b]
PKkiWjpiY~kjp lehAWdZ[d" pW~bj Z[h L[hi_YA[h[h X[_ 1Y*+Z[d ZkhY” DWjkha
{(X[hiY~m[cckd]" ;hZX[X[d" 1Y~Ad[[ZhkYa eZ[h ijWha[d H[][d$

2¢ >eY mWii[h][X_[j _c Eij[d :[kjiYAbWdZi I[h\"][d "X[hZKkhY~iYAd jjb_Y~ I_
b[c[djWh][\WAh[diY~kjp" Z[dd deY” _d Z[h ::H WX][iY~beii[d] Feb_Y[d "WX
7bb[hZ_d]i0 AkdZ[d _d =[\WAh[d][X_[j[d kdZ c_j LehiY~«Z[d "WX[d e\j Jhece
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‘[Yakd] pk X[aecc[d" eZ[h c”ii[d i[*h |_[b ZW\"h pW~b[d$ :[dd Z_[ L[hi_Y~[h
Z [i[ H_i_a[d pk "X[hd[~c[d$

M_YA*j_1[h PkiWjp

Fhl_im[pfj ;b[c[djWhiY~kjppkiWjp _ij h[bWj_I fh[_im[hj$ 8[_ [_d[c (& & J[XW
. d\Wc_b_[d "WKki c_j '+& GKkWZhWijc[j[hd Me~rdOsYA[ _d c_jjb[h[h =[\WAh[d]
8[h]_iY" =bWZXWY" aeij[j Z_[ Me~rd][X<kZ[I[hi_Y~[hkd] X[_ [_d[c Jhece[d 7
IYAKkjp (++ :khe _c @W~h" c_j Z[h :b[c[djWhZ[Yakd] )'/ :khe$ <"h Z_[ >Wki
(‘& :khe e~d[ kdZ ()' :khe c_j Z[c PkiWjp \ebb_]$ L[hi_YA[hj _ij "[m[_bi Z[h
ezlh Z[i >WkihWji$

7kil[iY~beidth "+ Fhep[dj Z[h ?cceX_b_[d _d :[kjiYAbWdZ J[me~h[d Z_[ L[h
b[c[djWhiY~ kjp$ :Wi jh_\\j [jmW =[XekZ[ _d Z[h Asbd[h 7bjijWZj" m[_b ~_[I
@WAh[ [_d[ {X[hOkjkd] ijWwjjOdZ[j$

KdZ Z_[ asdd[d [h~"[Xb_Y~ i[_d$ 8[_ [_d[c Me~rd][X<kZ[ aecc[d X[_ ]kj[h 7kii
neYAm[hj_1[d 8<z[d" JWf[j[d kdZ \[ij[c ?dI[djWh iYAd[bb IYAeZ[d _d >+~[ led
‘khe pkiWcc[d$ C[bZ[j ZWi <bkjef\[h Z[d Leh\Wbb" X_[j[d =[i[bbiYAW\j[d m_
«\\[djb_YA[d L[hi_YA[h[h >_b\[ led >WdZm[ha[hd Wd$ z\\[djb_Y~[ L[hi_YA[h]
IfWhaWii[d L[hi_YA[hkd]" Z_[ L=> kdZ Z_[ Fhel_dp_Whb#=[i[bbiYAW\j[d # "W
[ _d[d CWhajWdj[_b led m[_j "X[h +& Fhep[dj$ 7bb[ X_[j[d X[_ [_d[c {X[hOk
© _[dij[ led IWd_[hkd]iOhc[d Wd " iW]j HWDb\ C[o[h lec L[hXWdZ Z[h «\\[djb_"
“Wh”X[h ~_dWki ]_Xj [i [_d_][ =[i[bbiYAW\j[d" Z_[ Wbi F_bejfhe [aj WKkY" X]
>WdZm[hal[h pkh L[h\”]kd] ij[bb[d$ 7X Z[c aecc[dZ[d @W"h mebb[d Wbb[ z\'
ITh1_Y[ WdX_[j[d$

lebYA[ :_[dij[ asdd[d AkdZ[d _d 7difhkY~ d[~c[d" erd[ ZW\"h [_d[d if[p_[bb]
WX][iY~ beii[d pk "WX[d$ 8[_ {X[hOkjkd][d [djiY~[_Z[dZ _ij Z[h PKiWjpXWKi]
- [ L[hi_Y~[h[h WhX[_j[d c_j D[jpm[ha[d pkiWcc[d" "X[h Z_[i_[ iY*d[bb Pk]
© [dijb[_ijkd][d "WX[d$ KdZO :[h AkdZ[ ~W| [_d[d Z_h[aj[d 7difh[YAfWhjd[hS
¢c_j Z[d[d m_h pkiWcc[dWhX[_j[d" i_dZ Wbb[ gkWb _jeji][fh"\] " iW]j [_d[ 7nW
LIhi_YA[h[h _ij Z[h >WdZm[ha[hi[hl_Y[ WjjhWaj_ 1" m[_b \"h i [ ZWc_j Z_[ I'
m_hzZ$ M_h iYAb_[ce[d HWAc[dI[hjhe][ ¢_j Z[d >WdZm[ha[hd kdZ a<dd[d ie :
iW]j Z_[ Ifh[Y~[h_d$

7kY” Z[h >WdzZm[ha[hZ_[dij Z[h 7bb_Wdp "X[hd_ccj Wk\ MkdiY” Z_[ [h\ehZ]
H[fWhWjkhWhX[_j[d" m_[ X[_ Z[h 7nW ckii Z[h AkdZ[ d_Y*ji lehOdwWdp_[h[d
Z hlaj c_j Z[h 7bb_Wdp " iW]j JrecWi Fb[_d[i" LehijwdZilehi_jp[dZ[h Z[h 7
=hkdZisjpb_Y~ ]_bj0 AkdZ[d iebbj[d [djijWwdZ[d[ IY~+Z[d ]kj Zeakc[d]j_[h[d$
=[iY~eZ 1j[d" X[_ {X[hOkjkd] Z_[ [hh[_Y~j[d MWii[hijedZ[ pk cWha_[h[d$ P[F
X[iY~*Z 1i[ =[1[dijedZ[ iebbj[d AkdZ[d [hij dWY~ H”YaifhWY~[ c¢_j Z[c L[hi_Y
Celb_YA[hm[_i[ 1_Xj [i C[_dkd]il[hiY~A_[Z[d~[_j[d" m_[ Z[h 1Y~WZ[d pk X[m[h
M_hZ ZWi 7kje ZkhY~ [_d[ {X[hOkjkd] X[iY~+Z ]j" aeccj ZW\"h Z_[ J[_baWiz
LebbaWiael[hi_Y~[hkd] Wk\$ | _[ "X[hd_ccj Z_[ Aeij[d pkc M_[Z[hX[iYAW\\kd
IYAWZ[d\h[_~[_jiabWii[ Z[i AkdZ[d Xb[_X] [h~Wbj[d " [habehj [_d[ ITh[YA[h_
c”ii[d dWY~ Z[h H[]kb_[hkd] Wbie _c =[][diWjp pk WdZ[h[d IY?*«Z[d [jmW Zk
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I[ThiY~kbZ[j[ Kd\sbb[ a[_d[ ~+A[h[d Fhec_[d \"hYAj[d$ ;_d[d {X[hOKkjkd]iiY AW Z
ZKhY?~ ZWi [_][d[ L[h*Wbj[d d_Y7j X[[_dOKkii[d" ie Z_[ 8[]h"dzZkd]$
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8Wk][tPZOd|[d hkjiY~A[d WK\ A _ijeh iY~[i J_[\
?cceX_b_[d bwii[d i_Y~" _ [ijY"deZ ie 1"dij_ ] Odwdp _[
pklehO : | 8[|JaedZ_J_ed[d \"h :Whb[”*[d c_j p[*d **h_][h P_
b_[]1[d ]J[hWZ] [_dcWb X[_ )"(+ Fhep[dj [\\[aj_I$ MehWk\ Al
8Wk~A[hh[d WY~j[d c"ii[d$

‘her[dZ[ I]WWjiah_i[d _c ;khehWkc" _dj[hdWj_edWb[ <_dWdpah_i[" 2dOW]j_
7YAN[hXWAA\WAhj[d Wd Z[d 8+hi[d$ : [ L[hkdi_Y~[hkd] Z[h 8kdZ[iX"h][h ij[_
2cceX_b _[d m_hZ _cc[h X[b_[Xj[h0 {X[h "+ C_bb_ed[d C_[j[h mebb[d _d Z]
© ][djkc [hm[hX[d$ :Wi J[*] Wki [_d[h Wajk[bb[d 7bb[diXWY~*#IjkZ [ ~[hleh$
‘h][Xd_i aeccj WkY~ [_d[ Wajk[bb[ Jh[dZijkZ_[ Z[i ?cceX_b_[dZ_[dijb[_i[hi
Fhep[dj Z[h 8[\hW]j[d "Wbj[d ?cceX_b_[d \"h Z_[ J[[_]d[j[ <ehc Z[h =[bZWd|
WKY~ \"h Z_[ X[ij[ 7bj[hilehieh][$

Kdz z[h ;_dij_[] _d ?cceX_b_[d iYA[_dj J[hnWZ[ “[jpj 17dij_]1" lehWki][i[jp]j ZV
Z[h h_Y7j_][d BW][ kdZ ZWi dej_][ Ab[_d][bZ i_dZ leh "WdZ[d$ ="dij_][ ;_dij
P _di[d AWX[d Z_[ 8[pWAbXWha[_j deY” m[_j[h I[hX[ii[hj" m_[ ZWi 8[hb_d[h
cf_h_YW _c 7k\jhW] Z[h BWdZ[iXWkifWhaWii[d B8l [hh[YAd[] "W]$

+&#@WANhij_[\ ][adWYa]

M[h A[kj[ OdWdp_[hj" ckii _c 8[ij\Wbb \"h [_d >ofej*[a[dZWhb[~[d c_j [_d[h
P_di\[ijiY "h[_Xkd] J[hWZ[ [_dcWb deY”™ )"(+ Fhep[dj [\\[aj_| pW"b[d # ZWi [
"X[h +"+ Fhep[dj$ I[bXij :Whb[~[d c_j (&# **h_]J[h P_diX_dzkd] b_[][d m[][d
<_dWdpah_i[ X[_ Z[kjb_Y~™ kdj[h * Fhep[dj" [hc_jj[bj[ Z[h 8Wk][bZI[hc_jjb[h
kdj[h c[*h Wbi -& 8Wda[d" IfWhaWii[d kdZ L[hi_Y~[hkd][d$

7bb[_d _d Z[d I[h]wd][d[d Zh[_ CedWj[d i_dZ Z_[ P_di[d \"h "&# +"h_][ P_c
&"+ Fhep[djfkdaj[ [[\Wbb[d$ :Wc_j mkhZ[ ZWi +&#@W"h[ij_[\ Wki Z[c @W"h
[_d[d (&&$&&&#;khe#Ah[Z_j Wk\d_ccj" ifWhj _di][iWc] .$&&& ;khe ][][d"X[h
Eff[b led >ofej*[a[d :_iYekdj$

eY* m_|[ aeccj [i jhejp Z[h <_dWdpah_i[ pk Z[d d_[Zh_][d 8WKk][bZp_di[d5 :
dkh _dZ_h[aj led Z[h >~[ Z[i ;P8#B[_jp_di[i WX"ed]_19% ;djiY~[_Z[dZ[h _ij Z
if_[1[bj Z2_[ ZkhY?iYAd_jjb_YA~[ H[dZ_j[ led 7db[_~[d [hij[h 8ed_je¢j kdZ b_J[\][
H[OdWdp_[hkd]iaeij[d Z[h >ofejr[a[dXWda[d$ Akhp\h_ij_] _ij d_Y*j c_j [_d]
Z[h 8Wk][bzZp_di[d pk h[Y~Ad[d$ ;hij m[dd Z_[ ?2dOW]j_edihWj[ Wdp_["j" m[hZ
HeX[hj >Wi[bij[_d[h" =h"dZ[h kdZ LehijWdZ Z[i 8WKk][bZI[hc_jjb[hi ?dj[h"of"
DWYM\hW][ dWY?™ Z[kjiYA[d 8kdZ[iWdb[_~[d "Wj Z_[ 8Wk][bZp_di[d _d Z[d I]
deY~cWhbi i_da[d bWii[d$
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8[1h"dZ[j m_hZ Z_[ e~ DWYA\hW][ c_j :[OW]j_edisd]ij[d$ : [ 7aj[kh[ Wd Z]
K17 kdZ _d ;khefW i[jp[d fbejpb_Y” i[~h W]]h[ii_| Wk\ :[OW]_ed kdZ jh[_X][d
\"h Wclh_aWd_iY~[ kdZ Z[kjiY~[ 8kdZ[iWdb[_~[d pk _cc[h d[k[d J_[\ijedZ[d$
L[h~Wbj[d m_[Z[hkc \"~hj pk Wajk[bb ~_ijeh_iY~ d_[Zh_][d 8Wk][bZp_di[d X
BWK\p[_j[d " [habehj P_di[nf[hj[ >Wi[bij[_d[h$

>ekib[XWk[h eZ[h AWK\m_bb_][ iebbj[d ZWi Wajk[bb[ P_dij_[\ Z[ddeY" dkjp
"XIhAWij[j$ 7kY~ J[h_d][ IY"mWdakd][d "WX[d Jhec[ 7kim_hakd][d" m_[ [_d
[ d[c :Whb[~[d "X[h )+&$&&& ;khe "W Z[h Ah[Z_jd[~c[h X[_ [_d[c &") Fhep
P di dWY” p[*"d @W"h[d hkdZ '($&&& ;khe c[*h ][j_b]j$

>e™N 7d\Wd]ij_b]lkd] [cf\[*b[dim[h]

M[h Z[hp[_j [_d[ ?cceX_b_[ OdWdp_[hj" iebbj[ i_Y~ Z [ d_[Zh_][d P_di[d b\
[_d[h \[ij[d P_diX_dzZkd] "X[h '+ eZ[h (& @WA"h[$ ?d Z[h H[][b aeij[d Z_[i][ &
c[*h Wbi p[~rd *~h_][i 8Wk][bZ" ieh][d WX[h \"h Aeij[di_Y~A[h~[_j$ M[_j[h[h L
L[hjhe][d ~Wj Z[h :Whb[~A[did[~c[h [_d ][i[jpb_Y~[i A”dZ_]kd]ih[Y"j dWY~" p[~
pkiejpb_Y~[ Aeij[d$

7c c[_ij[d berdj ‘[ZeY~ [_d "“e~[h J_blkd]iWjp$ 8[_ [_d[c :WhDb[~[d "X[h )+&:
[ _d[ kc pm[_ Fhep[djfkdaj[ ~*~[h[ J_blkd] # Wbie Zh[_ ijWjj [_d[c Fhep[dj #
H[ijiYAkbZ kc hkdZ .+$&&& ;khe$ :Wi X[ijej_1j WKkY* AW_ Eff[b lec 8Wk][bZ]
>ofejr[a[d:_iYekdjOo ;_d[ “e~[ 7d\Wd]ij_blkd] _ij _c¢ P_dij_[\ [_d Ckii$ I_[ if
P_diaeij[d$ | _[ _ij WKkY”~ [_d =WhWdj ZW\"h" ZWii Z[h Ah[Z_jd[~*c[h Z_[ 7k\r
iY kbj[hd awdd" m[dd Z_[ Ah[Z _jp_di[d dWY” 7XbWk\ Z[h P_diX_dzkd] ij[_
<’h ?7 h[ _dZ_|_Zk[bb[ AWbakbWj_ ed[d Od@mmm$ly WFY VS EATHKWEOdWdp_ [

;khe#AhM[gd Z [ <hWda[d#<Wbb[ pkiY "dWffj

e Emse e 0 | [dA[_cX[i_jp[hd ij[*j Z[h 7d]ijiYAm[_ce Wk\ Z[h Ij_hd$ M]
0k BN 2cceX_b_ [ c_jp_di]”dij_][d Ah[Z_j[d _d IY~m[_p[h <hWdal
' SR ckii c[*h Wbi ]J[fbWdj pW~b[d$ :[dd Z_[ IY*meY~[ Z[h [khefe.
g8 —[c[_diY W\jime~hkd] I[hj[k[h]j Z_[ :Whb[~A[d [hA"[Xb_Y"$

I[_j EajeX[h I[h]Wd][d[d @W~h[i ~W]j Z[h ;khe ][][d"X[h Z[c IY~m[_p[h <hWd
[_d][X"cej$ 2d [djifh[Y~[dZ[c Kc\Wd] _ij ZWc_j Z[h pk j_b][dZ[ 8[jhW] Z[h 2«
11ij _[1[d$ M[h ZWcWhbi [_d[d Ah[Z_j "X[h '&&$&&& ;khe _d <hWda[d Wk\][de
1[1[dmehj_][d M[Y~i[bakhi [\\[a]j_| ,,&& :khe c[~h pkh"YapWAb[d " iW]j D_[bi
<_dwdp[nf[hj[ Z[h L[IhXhWKY~[hp[djhWb[ 8WZ[d#M"hjj[cX[h]$ '&&$&&& ;khe
CedWij[d '+($&&& IY m[_p[h <hWda[d$ >[kj[ i_dZ [i dkh deY" '*($&&& <hWd
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<hWda[d Wk\][decc[d mkhZ[" X[bsk\j i _Y~ Z [ IY~kbZikcc[ ‘[ZeY" m[_j[h~_d
Z[hp[_] '&,%,&& ;khe [djifh_Y*ji$

. [ P_diX_dzkd]i\h_ij X[_ Z[d led 8Wda[d kdZ IfWhaWii[d e\\[h_[hj[d <h[cZ1
X[jhe]j cWn_cWb pmeb\ CedWij[$ : _[i iebb I[hA_dZ[hd" ZWii Z_[ AkdZ[d "e”]
M[Y7i[bakhiiY~mWdakd][d [hb[_Z[d kdZ Z_[ Ah[Z_j]l[X[h e~ M[hjX[h_Y~*j_ ]k
c"ii[d$ <ebbj Z[h ;khe _d Z_[i[d pmeb\ CedWj[d ][][d Z[d <hWda[d" m[hZ[d
J _blkd]ipW~bkd][d j[_bm[_i[ eZ[h Jedpb_Y~ Wk\][*eX[d " [hbekj[hj DWWk AWKi|
Merhkd]iakhil[hbkij[d awdd ZWA[h jhejp J_blkd] Z_[ IY~kbZikcc[ ij[_][d$ :V
[[hbed][hj m_h2zZ" c”ii[d Z_[ AkdZ[d _d Z_J[i[c <Wbb DWY?iY~"ii[ b[_ij[d eZ[h
ikhe#:Whb[A[d Wk\d[”*c[d$

Leh Wbb[c «ij[hh[_Y~_iY"A[ 8Wda[d "Wjj[d X_i ;dZ[ (&&/ _d [h*[Xb_Y~[c Kc\\
WX][i[ipi® L_[b] AkdZ[d Th_\\[d X[][_ij[hj pk" m[_b ZWi P_did_I[Wk _d Z[h I
Wbi _d Z[h ;khe#Ped[ mWh$ P[_jm[_i[ bW][d Z_[ P_diisjp[ led :Whb[~[d _d
Whbi ("+ Fhep[djfkdaj[ kdj[h Z[d[d led ;khe#Ah[Z _j[d$ ?d zij[hh[_Y~ mkhZ][d
p[*d @W"h[d hkdZ *& Fhep[dj Wbb[h >ofej*[a[dZWhb[~[d _d <hWda[d Wk\][
\WdZ[d Z_ [ <h[cZme~rhkd]iah[Z_j[ leh Wbb[c _d 8Wo[hd kdZ 8WZ[d#M"hjj[cX
Kdj[h WdZ[h[c Xej Z_ [ C”’dY~d[h >ofel[h[_diXWda >L8 ?cceX_b _[dOdWdp_
Merhkd] Wd$
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@I[jpj beiij Z_[ 1[1[dmehj_][ 1Y~ meYA[ Z[i :khe <hWda[d#:Whb[~[d \"h ?cceX_
X[iedZ[hi WjjhWaj_ | [hiY~A[_d[d$ :[dd i [ m"hZ[d fheOj_[h[d" m[dd Z_[ =[c[_
111[d Z[d <hwda[d m_[Z[h pkb[]j$ ?d Z_[i[c <Wbb i_daj Z[h [\\[a]j_] pkh”Yapl
7bi Z[h :khe led (&&) X_i ;dZ[ (&&- ][][d”X[h Z[h IY~m[_p[h M+~hkd] kc ')"
iwda Z_[ 1Y~ kbZ[dbWij Z[h :Whb[~[did[*c[h _d [djifh[YA[dZ[c Kc\Wd] " iW]]
:[I_i[d*edZb[h Z[h 8h[c[h BWdZ[iXWda$ 7bb[hZ_d]i _ij [i a[_d[im[]i i_Y~[h"
XWbZ m_[Z[h [h*ebj$

[KjiYA[ 8Wda[d X _[j[d m[_j[h <hWda[d#Ah[Z j[ Wd
EAd[A_d "WX[d _dpm_iY~A[d |_[b[ *ij[hh[_Y~_iY~[ 8Wda[d Z_[ L[h]WX[ d[k[h
[_d][ij[bbj$ : [ *ij[hh[_Y~_iY [ <_dWdpWKk\i_YAj <C7 ~Wijj[ "X[hZ_[i X[h[_ji
Ah[Z_jWk\dW~c[ _d <h[cZme~hkd][d \"h Fh_IWjf[hied[d m[][d pk ~e~[h H_i_z
7kY~ Z [ >L8 e\\[h_[hj _~h 1Y m[_p[h#<hWda[d#:Whb[~[d d_Y~j c[*h$ :kh
LebWj_b_jej Wec :[I_i[dcWhaj pk i[~h J[ij_[][d " iW]j [_d >L8#Ifh[Y~[h$ > _d]]
ZI[KkjiY~[ H[]_edWb _dij_jkj[ _c ]h[dpdWA~[d IYAm[_p[h HWkc m[_j[h”_d <hwd:e
X[m[hX[d Z_[i[i Fhezkaj d_Y7j Waj_I" ij[bb[d [i WX[h X[h[_j" m[dd [i [_d Ak
_Ac fWiij " iW]j Meb\]Wd] 7_YA" Ifh[Y~A[h Z[h IfWhaWii[ 8eZ[di[[$ Leh Wbb][c
Z[h I1Y~m[_p WhX[_j[d kdZ _d <hwda[d [djbe~dj m[hZ[d" “[ZeY” _d :[kjiY~bV
AWX[d" i[_[d Wd <hWda[d#Ah[Z_j[d _dj[h[ii_[hj$ <"h Z_[i[ ?cceX_b_[d[hm[h
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“Whb[~[d WKY” i_ddlebb” iW]j LLhXhWKYA[hiYA"jp[h DWkAWKki[h$ : [ <_dWc
Me~hkd] [h\eb][d" _d Z[h WKY~ ZWi ;_daecc[d X[pe][d m_hz" kc H_i_a[d Zk
M[Y~i[bakhiiYAmWdakd][d pk I[hc[_Z[d$

7ki Z_[i[c =hkdZ i[_[d <hWda[d#:Whb[~[d [ZeY" \"h ;khe#=[*WbjiX[p_[~[h ¢
DWKkAWki[h J[d[h[bb led Z_[i[d Ah[Z_j[d WX$ : [i[ 7Tk\\Wiikd] m_hZ WkY~ X[
2cceX_b_[dah[Z_jl[hc_jjb[h ?dj[h~of I[hjh[j[d$ : [ _d C"dY~[d Wdieii ][ =[i]
i"ZZ[kjiY ] AkdZ[d d_[ <h[cZme+~hkd]iZWhb[~[d Wd][Xej[d$ Ifh[YA[h_d >[_Z_
© 1[d~[_c[hm[hX[h X[dej_][d FoWdkd]ii_Y~[h~[_j X[_ Z[h ?cceX_b_[dOdWdp
h_iawdj[d :[|_i[diffakbW]_ed[d$

IYAh_bb" A~ "1 YM[[ipjodd Me~*dbW][d _d 8[hb_d

: g :[h 8(hb_d[h ?cceX_b_[dcWhaj _ij [_d If_[I[b Z[h IjWZj0 XK
.S 8[m[]kd]$ DeY~ _ij ZWi Fh[_id_I[Wk I[h]b_YA~[d c_j WdZ[h[c
1 Cljhefeb[d [hijWwkdb_Y~ d_[Zh_]$ ?d Jh[dZX[p_ha[d m_[ Ah
p_[*[d C_[j[d kdZ AWK\fh[_i[ ahe\j_] Wd$

Wi 9WT_jWb#Khj[_boO

:[h Pkpk] Wki JWdp :[kjiY2bWdZ kdZ Z[h M[]pk] _d Z[d If[Ya]”hj[b Z[h >WKkf]
wWdder[hdZ Z_[ MWW][$ ?c :khY?iYArd_jji_dzZ Z_[ C_[j[d kdZ ?cceX_b_[daW]
ij[ _1[dZ" WX[h _cc[h deY” Wk\ [_d[c I[h]b[_Y2~im[_i[ i[*h ceZ[hWj[d D_I[WKk{
Kdj[hiY~_[Z] led IJWZjj[_b pk IJWZjj[_b$ Me~rh[dZ IfWdZWk m[_j[h I[hb_[hj"
M_bc[hiZzeh\" C_jj[l kdZ Fh[dpbWk[h 8[h] i[*h X[][*h]j X[_ Me~rdkd]iikY~A[dZ][d
IfWZjj[ _b[ <h_[Zh_Y"i*W_d kdZ FWdaem m[hZ[d m[_j[h pkb[][d$ ?d 8[m][]kd
Ah[kpX[h][h ?cceX_b_[dcWhaj$ : [ ]kj[d BW][d p_["[d Z_[ X[dWY~AXWhij[d A
7bb[ ?d\ei pkc Me~d_cceX_b_[dcWhaj _d~8[b_d Odz[d I_]|

> [h ][*j [i Z_h[aj _d ?~h L_[hj[bO

:WA2bJ[c

<h_[Z[dWKk

<h_[Zh_Y?i*W _d

<herdWk

=h"dWk%M[dZ[diY*beii

>[hcizZeh)\

Ah[kpX[h]

B _Y*j[dhWZ]

B_Y?j[h\[bZ]

C_ijil

D aebWii[[%IY "bWYAj[di[]
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FWdaem
FhidpbWk[h 8[h]
[YNed[X[h]
ljhWbWk
J[cf[bre\
J_[h]Whij[d
MWddi[]
M[_ce[di[]
M_bc[hiZeh)\

N N N N D U DC e U

7ajk[bb[ AedZ BWH[HZ

. [ AedZ_j_ed[d \"h 8WK][bZ c_j \"d\#" p[~d# kdZ '+# +~h_]

= %

Kdj[h 8WK][bzZI[h]WWYifd i_Y~ _dzZ_1_Zk[bb ]"dij_][ 7d][Xej[ X[h[Y" d[d$
8WKk][bZ P diX_dzkd]0 + @W"h]

. . . X_i-& X_il&
7dX_[j[h AedjWaj

8[b[_"k&[b[_~kd]
9h[Z_jm[X &.&& (((&+4&& "/
JM#?2cceX_b _[d#
Odep_[hkd]&'%&
;dZ[hb[_d &+ (' +.&&*&§"-& "
=bWZXWYA[h&Wda(*/)(+ (".( )",
?D=#:_8W &' &( ((/***(".* )" (+
8Wk][bz P_diX_dzkd]0 '& @W"h]

X_i -& X_il&

8[b[_"k8[b[_~kd]
?dj[h”of &.&& (&&'+'3F"*+ )"+

Vet 8&-& ("I

"o

7dX_[j[h AedjWaj

7YY[Ze &/(" +,&-&+&"*+ )"
:h$ Ab[_d &.&& ..))..&)"*+ )",
?D=#:_8W &".&( ((/*** )"*+ )",
([kjiyr[ 8wéa.'. '&&&  )"+- )",
8WKk][bZ P diX_dzkd]0 '+ @W"h][
. . . X_i -& X_i /&
7dX_[j[h AedjWaj - -
8[b[_"kd] 8[b[_"kd]
deh_iXWda &('&( ',."'& )", *Ug ¥

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


http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=52.569602&mapCenterX=13.403408&mapZoom=14#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=52.5451995809681&mapCenterX=13.4201860427856&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=52.486875&mapCenterX=13.35719&mapZoom=14#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=52.4954279553372&mapCenterX=13.4685516357422&mapZoom=13#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=52.4785983533048&mapCenterX=13.3842658996582&mapZoom=13#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=52.5254648018344&mapCenterX=13.3403205871582&mapZoom=14#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=52.419894&mapCenterX=13.161573&mapZoom=14#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=52.5550375520672&mapCenterX=13.4680795669556&mapZoom=15#karte
http://www2.capital.de/immobilien-kompass/jsp/do?page=home&mapCenterY=52.4819438801232&mapCenterX=13.3173179626465&mapZoom=14#karte
http://www.capital.de/immobilien/bauen_sanieren/:Aktuelle-Konditionen--Baugeld/100025532.html
http://www.capital.de/immobilien/bauen_sanieren/:Aktuelle-Konditionen--Baugeld/100025532.html
http://hypotheken.fmh-rechner.de/rechner/capital/default.aspx

9eicei:_hJlaj &,." I,,.,,,, )" & e
?dj[h~of &.&& (&&'+'+'+ )"/, ko
?D=#:_8W &' &( ((/*** )"/ - *"y
([kjiy~r[ 8Wda &'.'". '&&& *rg! 3 (
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7kimWAb Z[h ]7dij_Jij[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$ ' 8[b[_~kd]i]h[dp[ X[pe]lld Wk\ Z]
ANh[Z _jl[hc_jjp[m$_d 7d][Xej$
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lilk[hd H[Y"j

li[k[h[habshkH]0jl[hbed][hkd] leh 7XbWk\ X[Wd]j

. [ K*h j_Yajo <”h Ij[kK[hpWAb[h" Z_[ [_d[ Ij[k[h[habshkd] W
% [dZ[] Wc )'$ CW_ Z_[ 7X]WX[\h_ij$ M[h [i X[_c X[ij[d M_bb
B — iebbj[ Z[d J[hc_d d_Y7j [_d\WYA I[hijh[_Y~[d bWii[d$ M[bY
8[Wcj[d ][bj[d bWii[d$

4

inanzant
| F ma“_-a.llﬂ.j

cf\[Ab[dim[hj _ij" ZWii cWd Z_[ <h_ijl[hbed][hkd] iY~Ah_\jb_Y~ X[WdjhW]j"
M[h [_d[ ;#CW _b#7Zh[ii[ Z[i IWYAX[WhX[_j[hi *Wj" awdd WkY~ fheXb[cbei |
7d_jW Az _d]" Ij[k[hh[\[h[dj_d X[_c 8kdZ Z[h Ij[K[hpWAb[h$ :[h 9bekO0 M[dc
A dd_Ynji lec <_dWdpWecj ~ehj" ]_bj z[h 7djhW] Wbi ][d[*c_]j" ZWi m_ii[d |
kdZ i_dZ mece]b_Y~ _hh_j_[hj" ZW\"h ]_Xj [i WX[h a[_d[d =hkdZ$

M_[Xa[ =_hebij[_d" Ij[k[h[nf[hj_d _d Z[h EX[hOdWdpZ_h[aj_ed AeXb[dp" m]
[ d_ ][ <_dWdpecj[h d_Y~j pm_d][dZ [_d[d iY~h_\jb_Y~[d 7djhW] I[hbWd][d$
[ _dlc IWYAX[WhX[_j[h X[jh[kj m_hz" awdd i_Y~ ~+kO] WkY~ [_d\WY~ j[b[\ec
<h_ijl[hbed][hkd] f[h 9ecfkj[h [_djhW][d bWii[d " iW]j i_[$ :[h DWc[ Z[i pkije
IWYAX[WhX[_j[hi bWii[ i_Y~ _d Z[h H[][b b[_Y~j Wki Z[d Ij[k[hX[iY~A[_Z[d Z[
: [ =h”dZ[ \’h [_d[ <h_ijl[hbed][hkd] asdd[d |_[b\ebj_] i[_dO ; d[ cec[djwd][
7hX[_jiX[bWijkd] _c 8[hk\" [_d[ Ahwda”[_j" \Wc_b_<h[ =h”dZ[" [_d bed][h[h
|_[b[i c[*h$ : [ 8[]h"dZkd] \”h Z[d 7djhW] Wk\ <h_ijli[hbed][hkd] iebbj[ dWY
zZwdd p[_][d i_Y* Z [ <_dWdpescj[h _d Wbb[h H[][b i[*h akbWdj kdZ J[me~h[c
iW]j 7d_jW A.Z_d]$

D[k[d J[hc_d h[Wb _ij_iY~ \[ijb[][d

MWi Z_ [ :WK[h Z[i X[WdjhW]j[d 7k\iYAkXi Wd][*j" ie [cfO[~bj Z_[ ;nf[hj_d" r
iebbj[ [_d[ <h_ij i[_d" Z_[ cWd WKY” [_d"Wbj[d awdd$ M[dd cWd i_[ pk akh
[ _d m[_j[h[i CWb L[hbed][hkd] X[WdjhW][d ckii® _ij ZWi d_Y"j ie ]b”Yab_Y~
i ]_bj Wbie0 B_[X[h hk~_] [_d[d 7X]WX[j[hc_d _d [_d_][d CedWj[d X[WdjhW
ZWc_j d_Y7j [_dI[hijwdZ[d i[_d" m_hZ [i ZWi iY~h_\jb_Y~ c_jj[_b[d$
"h\W~Ahkd]i][cece _ij ZWi [ZeY” Z_[ 7kidW~c[$ 2diX[iedZ[h[ X[_ 7hX[_jd["c
[_d[ Ij[k[hh"Ya[hijWjjkd] pk [hmWhj[d _ij" Wbi [_d[ Jhec[ DWY*pWAbkd]" _i
Wbb[h H[][b lebb_] kdfheXb[cWj_iY~ " iW]j 7d_jW A+Z_d]$

8”h][h" Z_[ _~h[ lj[k[h[habehkd] led [_d[c Ij[k[hX[hWj[h eZ[h [_d[c Be~dij[K]
[hij[bb[d bWii[d" c”ii[d i_Y~ "Xh_][di kc z[d J[hc_d )'$ CW_ a[_d[ =[zWda[d
]_bj 1[d[h[bb [_d[ <h_ijl[hbed][hkd] X_i pkc )'$ :[p[cX[h$ KdZ 7hX[_jd[*c[h"
. _daecc[dij[k[h[habshkd] WX][X[d" aedd[d i_Y~ |_[h @WA~h[ P[_j bWii[d # \"I
(&&/ Whie X_i pkc )'$:[p[cX[h (&")$
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. [i[ ie]l[dWddj[ 7djhW]il[hWdbW]kd] X[jh_\\j _d Z[h H[][b 7hX[_jd[~c[h" Z_[
Z[h lec 7hX[_j1[X[h pkl_[b [_dX[*Wbj[d[d Be~dij[k[h [hh[_Y~[d mebb[d" m[_|
pl_jm[_i[ [_d 7hX[_jil[h~ebjd_i X[ijWdZ[d "Wj" Z_[ >+~[ Z[i cedWjb_YA~[d ;_d
kdj[hiY~_[Zb_Y~ Wki\ebbj eZ[h ~e~[ M[hXkd]iaeij[d" pkc 8[_if_[b ZkhY" [_d]
WX][h[Y~Ad[j m[hZ[d a-dd[d$

?2dj[hl _[mQk[h X[hWj[h c”ii[d WY *"*"Wa[d

> :Wda [_d[i 8=>#Khj[_bi awdd i_Y~ [_d Ij[k[h~_dj[hp_[~[h" :
=[bZijhW\[ X[hWTff[d ckiij[" Z[d 8[jhW] led i[_d[c Ij[k[hX[hW
[hijWjj[d bWii[d$ @"h][d =he\[" <WY2WdmWhbj \"h Ij[k[hh[Y~
li[kK[AX[hWj[h ~W\j[d c”ii[d kdZ mWdd d_Y~j$

. d Ij[K[h~_dj[hp_[~[h" Z[h [_d[ =[bZijhW\[ X[hWTff[d ckiij[* awdd i_Y~ Z[d 8
li[K[hX[hWj[h [hijW]jj[d bWii[d # ZWda [_d[i 8=>#Khj[_bi$ ?ij z_[ ;djiY~[_Zk
<h[_\WA7hiY~[_d \"h IY~kccb[h5

@"h][d =BEW[dp i _Y~[h d_Y*j$ ;i ] _d] ~_[h kc [_d[ if[p_[bb[ Aedij[bbWj_edO :
Kdj[hd[~c[h" [h”_[bj [_d[d IjhAW\X[\[*b m[][d lehisjpb_YA~[h Ij[k[h”_dj[hp_["k
1[iYAe\jb_YA[ 7Ki]WX[d Wkil[m_[i[d ~W]j[$ ?d Z[h lj[k[h[habehkd] mWh[d [jm

IThiY~Am _[] pkZ[c Z_[ fh_IWj[ Fam#Dkjpkd]$

Ckj_1" Z_[i[ 1Y~ kcc[b[_[d WK\ Z[d Ij[Kk[hX[hWj[h pk iY~A_[X[d$

:[h Kdj[hd[~c[h m_bb Z_[ >_dj[hp_[*kd] WX[h d_Y*j ][[mebbj "WX[d$ KdZ ZW
8[iedZ[h~[_j Z[i <Wbbi0 M[_b [i Z[h Ij[k[hX"h][h d_Y~] Wk\ [_d[d IjhW\fhep]
mebbj[" _ij Z[h led Z[h 8kce][bZ# kdZ IjhW\iWYA[dij[bb[ _c IjhAW\X[\[*b X[AW
li[k[h~_dj[hp_[~kd] ie ij[~[d ][Xb_[X[d" erd[ ][h_Y~jb_YA[ DWY~fh”\kd]$ Dkh
CWdzZWdj Z_ [ Ce]b_Y~a[_j" led i[_d[c Ij[k[hX[hW]j[h ;hiWjp pk I[hbWd][d$ M:
=[h_Y~j LehiWjp X[iYA[_d_]j mehz[d" ~«jj[ [h Z_[i[ Efj_ed d_Y~j ][[*WX]$
MWi \eb]j \*h Ij[k[hX[hWj[h WKi Z[c Khj[_b5

‘[h 8=> AW ~_[h i[_d[ X_i~[h_][ 7k\\Wiikd] X[ijej_1jO Ij[k[hX[hWj[h c”ii[d I[h
CWdzwWdj[d _d ij[k[hijhW\h[Y~jb_YA[ :hc_jjbkd]il[h\WAh[d J[hW[d$ | [ a-dd|
_Ah[h CWdZWdj[d jhWk[d" m[dd [i kc IWjieY~Ab_Y~[i ][*] # Wbie [[mW" ZWii
kdZ X[hkO _Y~ dkjpj$ DWYA\hW][d c”ii[d i_[ WX[h X[_ Wbb[c" mWi ij[k[hh[Y"
Al_cej" ZWii i_[ dWYArWald c”ii[d" m[dd [_d CWdZWdj" Z[h i[_d >WKki fh_IW
i[_d[ ][iWcj[ >[_paeij[dh[Y~dkd] lehb[]j$ Led Wbb[c" mWi kdj[h Z[c Ij_Y"me
li[k[hX[hWjkd] bek\j" awdd cwWd dkh WXhW;j[d$ Ij[k[hX[hWj[h c”ii[d WKY" _
1[dWK iY kb[d$ : [ cWYA[d "W |_[b[ Z_[i[h 8kY~kd][d" ZWi _ij [_d CWii[d][i)
| _ipj Z[d 1j[k[hX[hWj[hd m[][d iebY~[h IYAWZ[di[hiWjpabW][d Z_[ 7d]ij _c D
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=he\Pd <ebb[d m_[ Z[c “[jpj lec 8=> [djiY”~_[Z[d[d Ijh[_j aeccj [i d_Y~*j ~ekO]
8[_ iebY”[d <[*"b[hd pWA2b[d WKY”™ c[_ij Z_[ 8[hk\i*W\jfb_Y~jl[hi_Y~[h[h Wd
WX[h WdZ[h[ =[\WAh[d" Z_[ | _[b[ Ij[k[hX[hWj[h deY”~ d_Y"j Wkih[_Y~[dZ [ha
M[bY~[ i_dZ ZWi5

7ajk[bb I_hkb[dj i_dZ AbW][d J[][d Ij[k[phX[hWj[h" Z_[ I[bXijWdp[_][d _~h[h
J[dk] X[WhX[_j[d kdZ ie I[h~_dZ[hd$ Ij[k[hX[hWj[h J[hW]j[d Wke[hZ[c _di L_
?diebl[dpl[hmWbj[hd$ : [ I[hikY~[d" X[_ <_hc[dfb[_j[d d_Y~j dkh =[iY~ e\]ji\"
?diebl[dpl[hiY~Ab[ffkd] "W\]XWh pk cWYA"[d" iedZ[hd WkY” Z[h[d Ij[k[hX[hW)]
kdj[hbWii[d[h 8[b[*hkd][d$ :_[ Ij[k[phX[hWj[h "WX[d iY*b_[oeb_Y* [_d[d J[dW
8_bWdp[d$

dijled] Z[h @MW hdOiebb[d ;hXijh[_j_ Ja[_j[d |

. _[ 8kdz[ih[]_[hkd] m_bb hXIY"W\jI\ bb Ied =[h_YAj[d Wk
\[hbW][hd$ : [ m"hZ[d [kj ZWhWd I[hZ_[d[d$ <"h Z [ 8"h][h
ZW][][d j[kh[h m[hZ[d$ PkZ[c "WX[d Ah_j_a[h Pm[_\[b Wd :
Z[h DejWh[$

<"h F[j[h :Wcc _ij [i [_d[ H[\ehc" Z_[ ]Wdp e~d[ Dej [h\eb]j # leh Wbb[c e"d
DWYAbWiil[h_Y*j[ WhX[_j[d aeij[dZ[Ya[dZ kdZ [\Op_[dj " iW]j Z[h 8kdZ][ileh
‘[KjiY~A[h H[Y?jifO[][h 8:H $ :[ddeY” m_bb Z [ 8kdZ[ih[]_[hkd] Z[d BedZ[hd
Celb_Y™a[_j [he\\d[d" Wbb[ ;hXWd][b[][d" [_j[d led Z[d DWY~ bWii]J[h_Y*j[d [l
pk "X[hjhwW][d$ MWhkc " \hW]j :Wcc" Zeaj[hj Z_[ Feb_j_a Wd [_d[c loij[c
_cc[h I[hbeiib_Y" \kdaj_ed_[h]j "W]|5

[ 7djmehjO : [ BedZ[h mebb[d Z_[ @kij_p [djbWij[d$ I[Y?™i led _~d[d "WX][
~d_j__[hj$ ;i c”ii[ kdj[hikY”~] m[hZ[d" m[bY"] 7Tk\]WX[d pkc A[hdX[h[_Y” Z[h
Mm[bYA] WK\ WAZ[h[ T[[_1dI[j[ lj[bb[d "X[hjhW][d m[hZ[d asddj[d" *[_cej [i _d

P[djhWb[ Ij[bb]

DejWh_Wj z\\dkd]iabWki[b

:[h DejWh _ij pmWh \h[_[h Kdj[hd[~c[h" WX[h iY~@dZ[jpB Wk teblbs j[b Xi]
[_d[i *\\[djb_YA[d 7cj[i kdZ J[_b Z[h H[Y?]ifO[][$ [d§iY [_Z[d a-dd[d" eX
=[i[jp[djmkh\ pk\eb][ iebb[d DejWh[ ZWh”X[h ~_d\MkZ [ak b ej i hh p\kz[ d

li[bb[ \"h Wbb[ FheXb[c[ m[hZ[d" Z_[i_Y~ _c¢c PkiWwace{adbWdihcYPj[h cWY~j$
h[Y~jb_YA[d <hW][d pk J[ijWc[dj" DWY~bWii kdZ ;MK [XZt® ~j[H_DéjWh
m"hZ[ pkc DWYAbWiih_Y~j[h$ H[Yjip[hifb_jj[hkd]$
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Kdz ;hXWd][b[][d*[_j[d iebb[d a”d\j_] d_Y”*j c[*h pkc A[hdX[h[_Y" Z[h @Kij_
m[hZ[d i_[ lec DWY2bWii]l[h_Y*] XI{WhX[_j[i$ :Wi [hj[_bj ;hXiYA[_d[" [he\\d][]
J[ijWc[dj[ eZ[h ;hXI[hjhe][$ M_bb Z[h ;hX[ Z_[ ;hXiY*W\] WKiiY*"bW][d" ckii
pkc =[h_Y?j Wdjh[j[d$ Pkc[_ij [hb[Z_]j [_d H[Y~jifO[][h Z_[i[ 7k\]WX[d$ 2d

Z[h H_Y"j[h$

DejWh[ i_dZ WkKY”™ ~[kj[ iY*ed c_j ;hX\ebb[d X[\Wiij$ I_[ i_dz X[_if_[bim[_i]
[_d[i dejWh_[bb[d J[ijWc[dji pkijedZ_1%$ :Wii i_[ "[jp] pkiejpb_Y™ Z_[ PkijedZ
DWY"AbWiil[h_Y?j[ "X[hd[~c[d iebb[d" \h[kj i_[ dWj"hb_Y”* i[*h$ <"h i_[ meh]
m”"hzZ[d ahe\j_] ZWhWd I[hZ_[d[d$ Pkc [_d[d m"hZ[d Z_[ DejWh[ dWY”" Z[h A
=[X"Mh[d [_dd[*c[d" Z_[ X_ibwd] _d Z_[ IjWWjiaWii[ ][mMWdZ[h]j i_dZ$ Pkiejp
ZWi ;hX[ h_d][dZ[d FWhj[_[d pk m[_j[h[d 8[khakdzZkd][d I[hWdbWii[d" X[_ ki
asddj[d i_[ [_d[d dejWh_[bb[d 7kib[]kd]il[hjhW] WKiWhX[_j[d$

<"h Z[d 8”h][h ~_d][][d m”"hZ[ [i j[kh[h m[hZ[d$ :[h DejWh iY~ be]] WK\ Z_[ =]
KciWjpij[k[h ZhWKk\" pkiejpb_Y” [hA[X] [h IYAh[_X# kdZ FehjeWkibW][d$ :_[
m"hzZ[d kc (+ Fhep[dj ij[_][d" iY~ejpj Z[h L[hXWdZ Z[h H[Y?jifO[][h$ 7k\ Z[ii
C_jj[l CW_ kdj[hij[bbj[ Zz_[ Lehi_jp[dz[ 7d][bW J[kX[hj#le[*h_d] Z[h AeWb_j_
mebb[ c_j Z[c =[i[jp[ileh"WX[d Z_[ DejWh[ kdZ ZWc_j _~h[ Ab_[dj[b X[Z_[d]
JrecWi :_[*d m[*hj ZWi [djiY~_[Z[d WX$ :[h Ifh[Y~[h Z[h 8kdZ[idejWhaWcc]|
i[_[d\"h Z_[ {X[hdW"c[ X[ij_ccj[h lehcWbi J[h_Y*jb_Y~[h 7k\]WX[d X[iedZ[h
Lebb kh_ij[d i[_[d i_[ ekoce[hij gkWb_Op_[hj$ :W i_[ X[_ \[*b[hAW\j[h 7k\]WX
AWNj[d" Aejj[d i_[ WkY” [_d[d f[hiedb_YA"[d 7dh[_p" _*h[ IWY~[ 1kj pk cWY"[c
DejWh X[h[_ji *e”r[_jb_Y"[ 7k\]WX[d mW~*h # WkY” m[dd [h d_Y”"j lec IJWW|
caedec_iYN[d AWj[leh_[d Z[da[d ckii$ Wi ;hXh[Y"] ][**hj pk Z[d A[hdaecf][]
DejWhi" [_d[ m[_j[h[ {X[hjhW]kd] led 7k\]WX[d m”hZ[ pk [_d[h OeY~[dZ[Ya][c
GKkWhb_jejiij[_][hkd] X[_ Z[h 7Xm_Yabkd] led DWY~beii[d \"h[d " iW]] :_[*"d$
‘[h 8kdZ :[kjiY~A[h H[Y~jifO[][h ~_d][]1[d \"hYA~j[j" ZWii c_j ?2dahW\jjh[j[d Z[i :
ljlbb[d _d Z[h @kij_p m[]hWj_edWb_i_[hj m[hZ[d$ :_[ H[Y?jifO[][h m[hZ[d

TK\IWX[d X[iY~Ae\j_Tj" b[jpjb_Y™ WX[h m[hZ[d X_i pk p[*d Fhep[dj Z[h 8[Wc]j
"X[hp[k]j$

TkYN ZWi [kjiY"A[ <ehkc \"h ;hXh[Y"*] febj[hj ~[\j_] 1[]1[d ZWi Leh"WX[d$ :[h
8kdZ[ihWji I[hhej ekce[hij[ FhWn_i\[hd[ " iW]] AbWKki =hebb" Fhei_Z[dj Z[i <€
_diX[iedZ[h[ kc Z_[ KdWX~*ed]_Tla[_j Z[h[h" Z_[ a”d\j_] ;hXijh[_j_la[_j[d X[W
@WMrh[bWd][ 7ki[_dWdZ[hi[jpkd][d _dabki_I[ =kjWY*j[hiYA"bWY"j[d i[_[d X[_
I[bj[d™[_j$ ;hXiYA[_dil[h\W~Ah[d d[*c[d _d Z[h FhWn_i [_d[ p[djhWDb[ Hebb]

Z_[ ;djiYrM_Zkd]" m[h Z[h L[hce][didWY™\eb][h m_hZ$ ;_d H_Y”?j[h i[_ l*bb_
d[kjhWb$ 8[_ [_d[c DejWh ~_d][][d i[_ ZWi d_Y*j 1Wdp ie [_dZ[Kkj_]1$ ;i meh
[_d[c DejWh D[kjhWb_jej [_dpk\ehZ[hd" iebbj[ [h [_d[h Z[h FWhj[_[d fh_IW]j
I[fThXkdzZ[d i[_d " iW]j =hebb$

:Wcc lec 8kdZ :[kjiYA[h H[YAjifO[][h iY~Abe]j _d Z_[ ]b[_Y~[ A[hX[$ >WX[ Z[h
<kdaj_ed Wbi DWY"AbWiih_Y2j[h [_d J[ijWc[dj WkKipkb[][d" ZWi [h i[bXij \h"~
[ThWhX[_j[ [h kdj[h KcijedZ[d [_][d[i M_ii[d$ :[h DejWh awdd i_Y”" i[bXij W
[_di[jp[d" m[dd [h i[_d[ ;h_dd[hkd][d Wd Z_[ ukce[hkd][d Z[i ;hXbWii[hi I[hm
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M[][d Z[h =[\WAh Z[h FWhj[_b_Y~a[_j \"hYAj[j =hebb" ZWii z[h _d [_d[h ;hX
CWdzwdj a”d\j_] Z_[ L[hb[jpkd] Z[h EX [aj_l_j*j Z[i DejWhi h”][d m_hz$ :W
kd[hm”diYAj[ AedO _ajbW][d WK\" Z [ [i _d Z_[i[c 7kicWoee leh =[h_Y~j d_YAj

C[_d Ij[k[thfIfO[ X[mWAh[d jhejp Ij[k[hZ iakii_ e
Aeccj Z_[ JhWdiWaj_ediij[k[h" aeccj i_[ d_Y*j5 :[hp[_j ~[hl
Wbb[dj*WbX[d Kdi_YA[h~[_j" m_[ Z[h =[i[jp][X[h Z_[ <_dWwd
y m_bb$ M_[i_Y” Z[h lj[k[hpW2b[h WA][i_Y*ji Zz_J[i[h :_iakii_
ﬁr I[[h"Wbj[d iebb" [habehj Ij[k[h X[hWj[h kdZ M_hjiY~AW\jifh"\[t

] 8"7b$

2diX[iedZ[h[ Z_[ [iaWb_[h[dZ[ :khe#Ah _i[ *W]| “[jpj Z_[ 8kdz[ih[]_[hkd] I[hW
khifh”d]b_Y~ Wd][a”dZ_]j[d 8Wda[dWX]WX[ WKkY” 7bj[hdWj I[d m_[ Z [ lec
Me~rhkd]iledZi \Wleh_i_[hj[ <_dWdpWaj_I_jejiij[k[h <71 kdz Z_[ lec zij[hh[
M_hjiYAW\ji\ehiY~kd] _di =[ifheY” J[XhWY7j[ <_dWdpjhWdiWaj_ediij[k[h <J
p_[*[d$ Jhejp Z[h pkc L[hm[Y~i[bd «~db_Y~[d DWc[d b_[][d Z_[i[d X[_2Z[d Ij]
kdj[hiY~ [Zb_YA[ Aedp[fj[ pk]hkdZ[$

8[_ Z[h <71 iebb [_d[ ledZ[hij[k[h WK\ Z [ =[m_dd[ kdZ =[*WbjipWAbkd][d Ie
[hreX[d m[hZ[d$ > [hX[_ m_hZ [_d Ij[k[hiWjp led ( Fhep[dj Z_iakj_[hj$

8[_ Z[h <JI iebb Wk\ Jhwdiwaj ed[d c_j M[hjfWf_[h[d" 7dj[_b[d Wd 2dI[ijc]
‘[h_IWj[d [_d[ Ij[k[h [h~reX[d m[hZ[d" kc ~[aj_iYA[" if[akbWj_I[ <_dWdpWaj_
2¢ =[ifhsY~ i _dZ ~ [hX[_ Ij[k[hiejp[ _d >+~[ led &"&' X_i &"' Fhep[dj$ E\\[d
Kci[jpkd] Z_[i[i Aedp[fji pk [_d[h <h[_ij[bbkd] Z[h Fh_IWjWdb[][h led Z[h 8]
m_hz$

[ Kei[jpXWha[_j kdz Z_[ ][iWcjm_hjiY~W\jb_YA~[d 7kim_hakd][d Z[h [_dp[b
kcijh_jj[d$ DWY~ Z[c “[jp_][d :_iakii_edijwdz Z"h\j[ i_Y~ pkc 8[_if_[b Z_[ <
d_YAj “[ZeYr Wd WKYA Wd iecjb_YA[d m[i[djb_YA[d < depc-haj[d Wkee[hAV
leﬂd$

C[_d Ij[k[hj_ff bWkj[j ZWA[hO Pkc “[jp_][d P[_jfkdaj [_d\WY~ HKA[ X[mWA"h[c
lebb ] e\\[d _ij" eX kdZ _d m[bY~[h <ehc a”d\j_] [_d[ 8[ij[k[hkd] led <_dWd|
X[ij[~j a[_d kdc_jj[bXWh[h >WdZbkd]iX[ZWh\ \"h Z[d Fh_IWjwWdb[][h$ =[d[h]
ad”f\j led Z[h loij[cW]_a ~[h d_Y~j Wd Z_[ 7dbW][Waj_I_jej[d Z[i Fh_IWjwdt
a[_d[ kdc_jj[bXWh[ 8[Z[kjkd] \"h 7dbW][[djiY~[_Zkd] kdZ 7dbW][h[dZ_j[ Z[i
lem[_j Z_[ <JI WKY”™ Wk\ <_dWdpjhwWdiWaj_ed[d led Fh_IWjWdb[][hd [h*eX]
JhkdZisjpb_Y~ [_d[ PkiWjpX[bWijkd] \"h Z[d 7db[][h ZWh$ 7bb[hZ_d]i Z"h\j]
Z iakj_[hj[d Ij[k[hiWjp led &"&" X_i &"' Fhep[dj aWkc _di =[m_Y~j \Wbb[d A
h[_d akhp\h_ij_] eh_[dj_[hj _ij$ :[h bWd]\h_ij_] Z[da[dZ[" hWj_edWb[ 7db[]
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7dbW][Z_ifei_j_ed[d a”"d\j_] d_Y*j] WkiiY*b_[oeb_Y" Wk\ FheZkaj[ pk X[iY~h
<JI X[jhe\W\[d i_dz$ : [ <JI awdd _c {Xh_][d X[_ [_d[c ifej[h[d L[haWk\ Z[i 7
chc _jjbkd] Z[i ij[k[hfO_Y~j_][d L[hekoe[hkd]i][m_ddi [hjhW]ic_dZ[hdZ X[h”Ya
kdz \"*hj ZzWc_j _d Z_Ji[c P[_jfkdaj pk [_d[h Ij[k[h[djbWijkd]$

M[h _c [h*"[Xb_Y~[d Kc\Wd] :WojhWZ_d] X[jh[_Xj" aeddj[ [hme][d" iebY"[ =i
[_d[d <_dWdpfbWjp WXpkm_Ya[bd" Wd Z[c a[_d[ <JI [h*eX[d m_hZ # kc jhe
iebYAN[d =[iY™e\j[d deY”™ [_d[ Wkih[_YA[dZ[ H[dZ_j[ pk [hp_[b[d$ D[X[d Z[d ~
Wd\Wbb[dZ[d PkiWjpaeij[d i_dZ WkY" ZWc_j I[hXkdZ[d[ ij[k[hb_Y~[ Aedi[gk
:WojhWZz _d]#;_da’d\j[ kdj[hb_[][d Z[h 7X][bjkd]iij[k[h" iem[_j Z_[ =h[dp[ pk
d_Y*j] "X[hiY*h_jjld m_hzZ$ ;h\eb][d Zz_[ JhWdiWaj_ed[d "X[h [_d _dbedZ_iY"
7X][bjkd]ij[k[h led Z[h 8Wda WX][\"*hj" ie ZWii Z[h 7db[][h h[][bcece_] \"h Z
eZ[h dkh J[h_d]\"]_]1[ :[abWhWj_edifO_Y~*j[d pk [h\"bb[d "Wj$ 8[_ 7Xm_Yabk
A d][]ld a[_d[ 7X][bjkd]ij[k[h [_dX[*WDbj[d$ :[h 7db[][h ckii _d Z_[i[c <Wbb .
;_da”d\j[ i[bXij [hc_jj[bd kdZ Z[abWh_[h[d" ZWc_j ZWi <_dWdpWcj _c DWY~’
7X][bjkd]ij[k[h [h~[X[d aWdd$

Aeccj [i X[_ ;_d\"?hkd] Z[h <JI jWjieY~*b_Y”" pk Z[c ][m"diY~j[d H"Ya]l]wWwd] Z[i
>WdZ[bilebkc[di" asdd[d i_Y™ ZWZKkhY” Fh[_ih[Waj_ed[d [h][X[d$ ;cf_h_iY~"
Wbb[hZ_d]i X_ibWd] a[_d[d [_dZ[kj_][d H"YaiY~ bkii ZWhWk\ pk" eX kdzZ _d
i_da[dz[d ez[h ij[_][dZz[d M[hjfWf_[hakhi[d \"*h[d m_hZ$

Khj[ _bij_Yahhlkj[i H[Y"]

2d\ehc_[h[d |_[i_Y~ "X[h Z_[ d[k[ij[d Khj[_b[ kdZ L[hXWKY
. [icWb kdj[h WdZ[h[c pk Ah[Z_j][ifheYA[d" IYAeZ[d Wc Tkje
SW\jfO_YAjI[hi_YA[hkd][d$

Ah[Z_j][ifhM[% H[djd[h eZ[h F[di_edeh[" Z [ [_d :Whb[~[d Wk\d[~c[d mebb]
WX][m_[i[d m[hZ[d" iebbj[d i_[ d_Y~j pk iYAd[bb Wk\][X[d$ EXme~b 8Wda[d
Ah[Z_jd[~c[h ia[fj_iY” X[jhWYAj[d" asc[d I[d_eh[d e\] jhejpZ[c Wd ][b_[*[d][i
LIhXhWKY~[hp[djhWb[ 8Wo[hd ¢_j$ le i[_ Z [ 8Wda e\j ¢c_j [_d[h |_Y~[h~[_]
8"h]iY W\j$ I[d_eh[d asddj[d WkY~ “"d][h[ L[hmWdZj[ _d Z[d Ah[Z_jlI[hjhW]
Z [ LIhXhWKYA[hiY~"jp[h$

SWKihWjl[hi_YA[BKd]Ed® Feb _Y[d ]_Xj [i [dehc[ Fh[_ikdj[hiY~_[Z[ # i[bXij X]
ie]Wh _Z[dj_iY~[d B[_ijkd][d$ :Wi "W Z_[ 1j_\jkd] MWh[dj[ij X[_ [_d[c L[h
>WkihWijfeb_Y[d "[hWki][\kdZ[d$ le pW"bj pkc 8[_if_[b [_d AkdZ[ Wki A<bd"
M[hj led ,+$&&& :khe I[hi_YA[hd ceYAj[" X[_c 7dX_[j[h EL7= +.. :khe fhe @\
=hkdZ[_][dj"c[h#L[hi_Y~[hkd] I[hbWd]j \"h Z_[i[ B[_ijkd] dkh '&- ;khe fhe @
MWh([dj[ij[h leh$ <"h C_[j[h" >Wki# kdZ Me~rdkd]iX[i_jp[h awdd i_Y~ [_d Fh
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7dX_[j[hm[Y~i[b Wbie WkipWAb[d$ | _[ iebbj[d ZWX[_ ZWhWk\ WYAj[d" m[bY
hWi[d Z_[ MWh[dj[ij[h$ le _ij pkc 8[_if_[b [_d IY~kjp J[][d Z[d : _[XijW b Wk
Wbb[d Feb_Y[d [dj*Wbj[d$

JWA[DB][IYMYpZ[d JW\[bfWF_[h[ _c 7kibwdZ [_d][beij" "Wbj[d Z_[ Zehj_][d 8\
7X]Ibjkd]ij[k[h [_d$ : [ 1[p_[bjl 7kim[_Y~ijhWj[]_[ ij[bbj pmWh a[_d[d =[ijW]
{X[hd_ccj ‘[ZeY” [_d[ _dbedZ_iY~[ 8Wda Z_[ ;_dbeikd] Z[h P_diiY~[_d[ X[_
2dij_jkj" ckii i _[ \"h _~h[d AkdZ[d [_d[d Ij[k[hWXpk] lehd[~c[d$ : _[i ij[bbj Z
~d [_d[c Wajk[bb[d Khj[_b abWh 7p$0 ? H .+%&. $ :_[i[ 7Xpk]ifO_Y*j ] _bj
=[1[dm[hj Z[h JW\[bfWf_[h[ pmWh WkibedZ _iY~A[d Ah[Z_j_dij_jkj[d JkjJ[iY~h_
dkh Wbi Xbece[ 7kipWAbij[bb[d Z[h ?dbWdZiXWda Wk\jh[j[d$ Kc Z_[ 7X][bjk
c”ii[d 7db[][h i_Y~ _~h[d AWf_jWb[hjhW] Wki JW\[bfWFf_[h[d “[di[_ji Z[h =h]
7diY b _[ce[dZ c”ii[d Z_[ P_di[d WX[h _d Z[h lj[k[h[habehkd] Z[abWh _[hj m[t
< dWdpWcj Z_[ 7X]JWX[ "X[h Z[d 8[iY~[_Z dWYA[h\Wiij$

7kjeiYAWB[d$”+Z ]j [_d JWdaij[bb[d#C _jWhX[_j[h ZWi 7kje [_d[i AkdZ[d" m
MWiYAWdbW][ \erhj" AW\j[j Z_[ JWdaij[bb[ \"h Z[d IYAWZ[d$ 7k\ [_d [djifh[}
BWdAZ][h_Y"ji C"dY~A[d 7p$0 ') | +/,(%&/ m[_ij Z[h :[KjiY~A[ 7dmWhbjI[h[_d *_
<hWk" Z [ _~h[d MW][d d_Y7j i[bXij _d Z_[ MWiYAWdbW][ ij[k[hd mebbj[$ :\
AWii_[h[h_d" hWccj[ c_j Z[c MW][d WX[h [_d[ M[hX[jW\[b$ ?2dZ[c Z_[ AWii_
WddWAc" AWX[ i _[i_ YA I[hfO_YAj[j" [_d[ I[hl_Y[b[_ijkd] Wkipk\"~Ah[d" [djiY~"
8 iifeb >XEZ[~Wbj[h iebbj[d [_d[ J_[h#>W\[fO_Y~jI[hi_YA[hkd] WXiY~b_[ce[d
=[iWcjl[hXWdZ Z[h :[kjiY~[d L[hi_YA[hkd]im_hjiYAW\j =zL ~_d$ DWY~ 7d]V
c”ii[d “+~hb_Y~ X_i pk +&$&&& 8 _iil[hb[jpkd][d X[*WdZ[b]j m[hZ[d$ C_j [_d]
aecc[ Z[h L[hi_Y~[h[h d_Y~j dkh \"h iebY~[ 8[*WdZbkd]iaeij[d Wk\" iedZ[hd
Z [[_d >kdZ I[hkhiWY~j$ ?2d >WcXkh] kdZ 8[hb_d i _dZ Z_[ Feb_Y[d \"h >kd
Wbb[ >kdZ[ FO_Y7j" _d IWYAi[d#7d”"Wbj \"h Wbb “[d[" Z_[ dWY” Z[c '$ Cehp
led AWcf\rkdZ[d kdZ WdZ[h[d J[\*~hb_Y~[d HWii[d c”ii[d _d \Wij Wbb[d 8kd:
L[hi_Y~[hkd]iiY~kjp ieh][d$ 7Y~jkd]O 8[_cej Z[h >kdZ ZWi [_][d[ A_dZ" d”jpj
A [h pWAbj AeYAij[di [_d[ KA\WbbI[hi_Y~[hkd]$
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B j[hWjkhh$fleec iY~Abe]j m_[Z[h pk

:[h Kdj[h]Wd]icaedec Dekh_[b HekX_d_ ij[bbj i[_d d[k[i 8KkY
Z[h M[bjm_hjiY*W\j kdZz _~h[ Pkakd\j leh$ :[h zaedec c_j -
If_jp[ddWc[d :h$ :eec \ehZ[h]j ZWh_d [_d[ P[hiY*"bW]kd] lec
zebZcWd IWY”"i kdZ hWZ_aWb[ H[\ehc[d _d Z[h <_dWdpm][k

?d Z[d I[h]Wd][d[d +& @W" h[d "WX[d i_Y" Wbb[ L[hWdjmehjb_Y~[d led Z[c
Z[h[lkb_[hj[h Cehaj[ kdZ Z_[ ]h[dp[dbei[d Ce]b_Y™a[_j[d led <_dWdp_ddelW
le bWKkKj[j ZWi m_Y*j_1ij[ <Wp_j Z[i d[k[d 8kY”"i led Dekh_[b HekX_d_" ZWi |
C_"c ][iY h_[X[d "Wj$

9e#7kjeh C_7c _ij @ekhdWb_ij kdZ =[h”Y”"j[d pk\leb][ WkY”" Z[h Kh~[X[h ZTi
Mm[bY~[h Z[c zaedec[d HekX_d_ c_jjb[hm[_b[ WA W\|[j$ : _[i[h m_[Z[hkc d_c
BeXb_[Z Wk\ i[_d[ F[hied ]J[hd Wk\ kdZ _dip[d_[hj i_Y” _d Z[h z\\[djb_Y”™a]_
WdZ[h[h Z_[ “"d]ij[ Ah_i[ abWh kdZ Z[jW_bb_[hj leh~[h][i[*"[d "W] # ie WKY~
I[_j[d ijWha[d 8kY”™i Wi ;dZ[ Z[h M[bjm_hjiYAW\j kdZ _"~h[ Pkakd\] $

[l s_jlbal_j 1[~j ie]Wh ie m[_j" ZWii _d Z[h ;_db[_jkd] led HekX_d_ _d ZJl
1[ifheYA[d m_hZ # e~d[ ZWii abWh m_hZ" m[h Z_J[i[d Fhebe] I[h\Wiij "Wj$ ?
i[bXij5 >Wj i_Y™ Z[h B[i[h WX[h [hij cWb ZkhY~™ Z_TJi[ I[_j[d lebb[h I[bXijbeX
_Nc ZWi kc\Wd]lh[_Y~] m_hjiYAW\ji*_ijeh_iY~] kdZ caedec_iY"A[ M_ii[d HekX
8b_Yam_da[b I[hiY~_[Z[d[h lebaim_hjiY*W\jb_YA*[h ljheckd][d WdWboi_[hj [
<_dWdpah_i[ aecc[d ckiij[$

HekX_d_ X[iY h[_Xj Ah_i[d Wbi _cc[h m_[Z[ha[*h[dZ[ ;h[_]d_ii[ _c AWTf_jwi
kdZ J[]1[dmehj_]1 m_[ Z_[ M_hjiY~AW\jilehc i[bXij" ie Z[h zaedec$ le I[hXh[_j]
WKYAN =[me~rdA[_jij_[h[$ KdZ ]J[dWk ZWhWKki iY~ef\] Z[h 7kjeh i[_d[ PkI[hi_Y
Wkipkh[Y~d[d i_dZ" aedd[d i_[ WKkY”™ J[cWdW]j kdZ ]J[c_bZ[hj m[hZ[d" _ij i[_
WX[_ [djifh[YA[d HekX_d_i H[p[fj[ j[_bm[_i[ Z[c Wajk[bb[d CW_dijh[Wc0O 8V
m[hzZ[d" ZWii i_Y”~ _~h[ ?2dj[h[ii[d c_j Z[d[d Z[h 7aj_ed+h[ led <_dWdpkdj[hd
m”"hZ[ Z[h bWd]\h_ij_][ ;h\eb] led 8Wda[d m_[Z[h _d Z[d C_jj[bfkdaj ]J[h"Ya]j
[h_IWj[ J[*eh[d X[ii[h h[]kb_[hj kdZ aedjhebb_[hj$ 7kY” iebb[d HWj_d]wW][d
]J[decc[d kdZ ]J[pmkd][d m[hZ[d" _~h =[iY~e\jiceZ[bb pk I[hedZ[hd$ {X[h "WKkf]
HekX_d_ Z_[ \WbiY~[d 7dh[_pijhkajkh[d" Z_[i_Y" _d Z_[ M_hjiYA W\ [_d][i
Llhp[hhkd][d \""h[d$ D_Y”?j Z_[ IY*hejjrofejr[a[d i[_[d iY*kbZ Wd Z[h Ah_i[
IY~hejjioij[c i[bXi]$

HWZ_ _aWb m[hZ[d HekX_d_i <ehZ[hkd] Zehj" me [h Wk\ Z_[ Pkakd\j Z[h 8Wc¢
fbeZ [hj \"h d_Y”?) m[d_][h Wbi Z_[ P[hiY~bW]kd] led ?dij_jkj[d m_[ =ebZcW
c_Ji[ i[_[d d_Y”j dkh jee X_]je \W_b " iedZ[hd WKY” pk Jheee" kc I[hd"d\j_]
[h$
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7KYA h[_YA[ [_d[ Jh[ddkd] led 8Wda[d" m_[i [ ZWi =bWii#Ij[W]Wbb# =[i[jp
L _[bc[~h iebbj[d 8hWdZcWk[hd pm_iYA[d =[iYAe\ji#" 2dI[ijc[djXxWda[d" >[Z
Lihi_YA[hkd][d J[iYAW\\[d m[hZ[d$ :_[i[ ?dij_jkj[ Zz"h\j[d" ]_d][ [i dWY" Hek:
[ dcWb c[*h >WdZ[b kdj[h[_dWdZ[h X[jh[_X[d$

7bb[hz_d]i X[pm[_\[bj [h" ZWii Z_[ Feb_j_a hWZ_aWhb[ H[\ehc[d ZkhY"\"Ah[
Z iakj_[hj" m_[ cWd ZWi Wbj[ loij[c h[fWh_[h[d asdd[$ Wi _ij WXikhZ " iW
pkh Ah_i[ Z[h )&[h#@W"h[ mkhZ[ Z_[ AWjWijhef [ ~[kj[ c_jj[bi <_iaWhbij_ckl
WX[h d_Y~ji Wd Z[h JhW]m[_j[ Z[h Ah_i[$ :WcWbi Wb\[d Z[h Feb_j_a [hij |
kdZ 7hX[_jibei[dgkej[d led (+ Fhep[dj Wk\ Z_[ Ifh”d][$

‘Wi ;dZ[ Z[h M[bjm_hjiYAW\j kdZ _~h[ Pkakd\j led Dekh_[b HekX_d_ Ij[f"
_c 9Wcfki L[hbW] kdZ aeij[j (*"/& ;khe$

lj[K[h\WArdZKAWY *j led <bWI _e 8h_Wjeh[ X[iY"E&
2iWb_[d XhWKkY"j =[bZ kdZ ad+f\j i_Y~ pk[hij Z_[ ckjcWaeb_
li[k[h~_dj[hp_[~[h c_j Z[d Jhecej[d 8eej[d leh$ DWY~ Z[c uh

b _iWX[jjW =h[JehWY_ _ij lsbb_] Wkee[h i_Y~$ :[h 8[ikY” Z[h _jWb_[d_iY~[d
MeYA[ "WX[ i [ kdZ _~h[d pm[_ CedWj[ Wbj[d I+k]b_d] dWYAAWbj_ ] jhWkcW
1lpmkd][d mkhz[d" kdi[h[ @WY”j pk I[hbWii[d" m[_dj kdi[h ab[_d[h DWjrWd
)'#@+"h_][ _c =_ehdWb[ $ I[_j~[h a=dd[ i_[ _~h[c Ab[_d[d a[_d[ Ckjj[hc_bY
D _Y~j dkh I_]dehW =h[]ehWY_ _ij iY~eYa_[hj$ :[h Leh\Wbb leh Z[h A”ij[ lec
]JbeXWb[ Ikf[h " WYAjip[d[$ C_j IYAd[bbXeej[d "Wjj[d 8[Wcj[ Z_[ (& C_bb_ed]
8bk[ WK\][XhWYAj kdZ X[iY bW]dWAcj$ :[h 8[i_jp[h mWh Wbb[hZ_d]i d_Y*]
["[cWb_][h <ehc[b# #CWdW][h kdZ =h[]JehWY _i =Wjj[$ HkdZ * C_bb_ed[d ;k
C#@< h ][ \’h Z_[ BknkiWYAj kdj[hiYAbW][d "WX[d$ 7ke[hZ[c m_h\] ~c Z
- difwhkd][d led .&&$&&& ;khe X[_c Jh[_Xije\\ leh$

Ikf[h WYAjX[i_jp[h ieh][d i_ Y~ dkd" ZWii Z_[ :dj[hWaj_ed a[_d ; _dp[b\Wbb :
8[iY "bW]dWAckd] ][*j m_[ [_d[ IY~eYam[bb[ ZkhY~ Z_[ =[i[bbiYAW\j Z[h Ikf]
Gk[dj_d 8Wh]Wj[" FWhjd[h X[_ Z[h BedZed[h 7dmWbjiaWdpb[_ 8Wh]Wj[ Ckh
_Ah[d _dj[hdWj_edWb[d Ab_[dj[d X[h[_ji" i_Y” 1kj pk "X[hb[][d" eX i [ i_Y~*
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Z [ <ehY[ 8bk[ dkh ][c_[i[i$ :Wii Z_[ @WY"j i[_d[ ?d_j_Wb[d jhe]j" cWYA]
JI[hWZ[ ]bWkXm”hZ _][h$
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