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'DVV⇤ IÅU⇤ GDV⇤ ORNDOH⇤ $QJHERW
DXFK⇤ ZLUNOLFK⇤ ,QWHUHVVH⇤ EH⇣
VWHKW✏⇤ EHZLHVHQ⇤GLH⇤ LQVJHVDPW
�⇤7HLOQHKPHU✏⇤GLH⇤VLFK⇤ LQ⇤GHU
9HUHLQVVWlWWH⇤ DP⇤ +DUWKDHU
3ODW]⇤HLQJHIXQGHQ⇤KDWWHQ⌘⇤,KUH

0RWLYDWLRQHQ⇤ZDUHQ⇤ JDQ]⇤ XQ⇣
WHUVFKLHGOLFK�⇤)ÅKUHUVFKHLQDQ⇣
ZlUWHU⇤ZLH⇤ GHU⇤ ⇡⇣MlKULJH⇤ /X⇣
NDV⇤6FKÅW]⇤ZDUHQ⇤HEHQVR⇤YHU⇣
WUHWHQ⇤ZLH⇤ HUIDKUHQH⇤$XWRIDK⇣
UHU✏⇤GLH⇤ LKU⇤:LVVHQ⇤SULYDW⇤ DXI⇣
IULVFKHQ⇤ ZROOWHQ⇤ RGHU⇤ HV⇤ EH⇣
UXIOLFK⇤PXVVWHQ⌘
)ÅKUHUVFKHLQ⇤XQG⇤(UVWH⇣+LO⇣

IH⇣.XUV⇤ OLHJHQ⇤ EHL⇤ %HUQG⇤ XQG
8OULNH⇤ 6ODSND⇤PLWWOHUZHLOH⇤ �⇠
-DKUH⇤ ]XUÅFN�⇤ ≈'DPDOV⇤ JDE⇤ HV
QRFK⇤ NHLQH⇤ +HU]GUXFNPDVVD⇣
JH✏⇤ JHVFKZHLJH⇤ GHQQ⇤ HLQHQ
'HILEULOODWRU⌘⇤ 0DQ⇤ NRQQWH
0XQG⇣]X⇣0XQG⇣%HDWPXQJ
PDFKHQ⇤ XQG⇤ DQVRQVWHQ⇤ ZDU

EHWHQ⇤ DQJHVDJW¥✏⇤ HU]lKOW
%HUQG⇤6ODSND⌘
'RFK⇤EHYRU⇤HV⇤DQ⇤GHQ⇤'XP⇣

P\⇤ JLQJ✏⇤ VROOWH⇤ GLH⇤ *UXSSH⇤ LQ
HLQHP⇤ NOHLQHQ⇤5ROOHQVSLHO⇤ ]X⇣
QlFKVW⇤ GLH⇤ 6FKHX⇤ YHUOLHUHQ✏
KLOIVEHGÅUIWLJH⇤ 3HUVRQHQ⇤ DQ⇣
]XVSUHFKHQ⇤ XQG⇤ ]X⇤ EHWUHXHQ⌘
≈(V⇤PXVV⇤MD⇤QLFKW⇤LPPHU⇤XQEH⇣
GLQJW⇤HLQH⇤9HUOHW]XQJ⇤VHLQ⌘⇤2IW
LVW⇤ MHPDQGHP⇤ HLQIDFK⇤ QXU
VFKZLQGHOLJ⇤XQG⇤GDQQ⇤JHKW⇤HV
GDUXP✏⇤ GDVV⇤ VLFK⇤ GHUMHQLJH
QLFKW⇤ DOOHLQH⇤ IÅKOW¥✏⇤ HUNOlUW
5DOI⇤4XLHW]VFK⌘
$QVFKOLHâHQG⇤ OHJWHQ⇤ VLFK

GLH⇤ 7HLOQHKPHU⇤ JHJHQVHLWLJ
'UXFNYHUElQGH⇤DQ⇤XQG⇤EUDFK⇣
WHQ⇤VLFK⇤LQ⇤GLH⇤VWDELOH⇤6HLWHQOD⇣
JH⌘⇤ ,VW⇤ KLQJHJHQ⇤ NHLQ⇤ 3XOV
PHKU⇤ ]X⇤ IÅKOHQ✏⇤PÅVVHQ⇤:LH⇣
GHUEHOHEXQJVPDâQDKPHQ⇤ HU⇣
JULIIHQ⇤ZHUGHQ⌘⇤(LQH⇤GDYRQ⇤LVW
GLH⇤ +HU]GUXFNPDVVDJH✏⇤ GLH
DP⇤EHVDJWHQ⇤'XPP\⇤GXUFKJH⇣
IÅKUW⇤ZXUGH⌘
≈0DQ⇤KDW⇤GDV⇤ MD⇤ DOOHV⇤ VFKRQ

PDO⇤ JHVHKHQ✏⇤ DEHU⇤ HV⇤ MHW]W
VHOEVW⇤ ]X⇤ PDFKHQ⇤ XQG⇤ ]X⇤ HU⇣
IDKUHQ✏⇤ZHOFKH⇤ .UDIW⇤ GDKLQWHU
VWHFNW✏⇤JLEW⇤HLQHP⇤GHILQLWLY⇤HLQ
VLFKHUHUHV⇤*HIÅKO¥✏⇤VDJW⇤5RPL⇣
QD⇤.RWWHQNDPS⇤↵���✏⇤GLH⇤QDFK
GHQ⇤ 6RPPHUIHULHQ⇤ HLQH⇤ $XV⇣
ELOGXQJ⇤LP⇤6R]LDOHQ⇤'LHQVW⇤EH⇣
JLQQHQ⇤ZLUG⌘
,P⇤ ]ZHLWHQ⇤ 7HLO⇤ ZXUGH⇤ GDV

9RUJHKHQ⇤ EHL⇤ EHVWLPPWHQ
.UDQNKHLWVELOGHUQ⇤ EHVSUR⇣
FKHQ⌘⇤%HLVSLHOVZHLVH⇤VROOWH⇤HLQ

+HU]LQIDUNW⇣3DWLHQW⇤ QLFKW⇤ GLH
%HLQH⇤KRFKOHJHQ✏⇤GD⇤GDV⇤+HU]
GXUFK⇤ GDV⇤ KRFKVFKLHâHQGH
%OXW⇤ QXU⇤ QRFK⇤ PHKU⇤ EHODVWHW
ZLUG⌘⇤ %HVVHU⇤ LVW⇤ HV✏⇤ GHQ⇤2EHU⇣
N|USHU⇤]X⇤HUK|KHQ✏⇤GDPLW⇤VLFK
GHU⇤ 'UXFN⇤ DXI⇤ GLH⇤ %UXVW⇤ YHU⇣
ULQJHUW⌘
1DWÅUOLFK⇤ VROOWH⇤ DEHU⇤ LPPHU

VR⇤ VFKQHOO⇤ ZLH⇤ P|JOLFK⇤ GHU
.UDQNHQZDJHQ⇤ JHUXIHQ⇤ ZHU⇣
GHQ⌘⇤ 9RU⇤ DOOHP⇤ EHL⇤ HLQHP
6FKODJDQIDOO⇤ ]lKOW⇤ MHGH⇤ 0LQX⇣
WH�⇤ ≈-H⇤ VFKQHOOHU⇤ GHU⇤ %HWURIIH⇣
QH⇤ LQV⇤ .UDQNHQKDXV⇤ NRPPW✏
GHVWR⇤ EHVVHU⇤ VLQG⇤ GLH⇤ *HQH⇣
VXQJVFKDQFHQ¥✏⇤ ZHLâ⇤ 5DOI

4XLHW]VFK⌘
(U⇤VHOEVW⇤KDW⇤QRFK⇤QLH⇤HUOHEW✏

GDVV⇤ MHPDQG⇤ LP⇤ 1RWIDOO⇤ JDU
QLFKWV⇤ WXQ⇤ NRQQWH⇤ XQG⇤ VHL⇤ HV
HEHQ⇤ ]XPLQGHVW⇤ HLQHQ⇤ 1RWUXI
DE]XVHW]HQ⌘⇤ =ZDU⇤ KlOW⇤ HU⇤ YHU⇣
SIOLFKWHQGH⇤ UHJHOPlâLJH⇤ $XI⇣
IULVFKXQJHQ⇤ GHU⇤ (UVWHQ⇤ +LOIH
IÅU⇤ ZÅQVFKHQVZHUW✏⇤ ]ZHLIHOW
DEHU⇤ DQ⇤ GHU⇤ NRQVHTXHQWHQ
8PVHW]XQJ⇤DXIJUXQG⇤GHU⇤.RQ⇣
WUROOH✏⇤ GLH⇤ GDQQ⇤ JHZlKUOHLVWHW
VHLQ⇤PÅVVWH⌘
%HL⇤GHQ⇤.XUVWHLOQHKPHUQ⇤LVW

GDV⇤ :LVVHQ⇤ QXQ⇤ JDQ]⇤ IULVFK✏
GRFK⇤ VLH⇤ DOOH⇤ KRIIHQ✏⇤ HV⇤ QLH⇣
PDOV⇤DQZHQGHQ⇤]X⇤PÅVVHQ⌘
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-BOHTDIFEF✏⇤ ≈'HP⇤ $QJOHU⇤ LVW
GDV⇤:HWWHU⇤ HJDO✏⇤ GDIÅU⇤JLEW⇤ HV
.OHLGXQJ¥✏⇤ VR⇤ 6DVFKD⇤ 3DVWHU⇣
QDFN✏⇤ -XJHQGYRUVLW]HQGHU⇤ GHV
$QJOHUVSRUWYHUHLQ⇤ /DQJVFKH⇣
GH⇤ DP⇤ 6DPVWDJ⌘⇤ 7URW]GHP�
'DV⇤ .LQGHU⇣⇤ XQG⇤ -XJHQGDQ⇣
JHOQ⇤ NRQQWH⇤ ZHJHQ⇤ GHV⇤ VWDU⇣
NHQ⇤ 5HJHQV⇤ QLFKW⇤ ZLH⇤ XU⇣
VSUÅQJOLFK⇤ JHSODQW⇤ DP⇤ 5XKU⇣
XIHU⇤ VWDWWILQGHQ⌘⇤ 'LH⇤ *HIDKU
GRUW⇤ DE]XUXWVFKHQ⇤ ZDU⇤ HLQ⇣
IDFK⇤]X⇤JURâ⌘
6DVFKD⇤ 3DVWHUQDFN⇤ ZDU⇤ GD⇣

KHU⇤IDVW⇤VFKRQ⇤VR⇤ZHLW✏⇤GLH⇤$N⇣
WLRQ⇤ DE]XVDJHQ�⇤ ≈'RFK⇤ GLH
.LQGHU⇤ZROOWHQ⇤ XQEHGLQJW⇤ DQ⇣

JHOQ⌘¥⇤ 'DKHU⇤ JLQJ⇤ HV⇤ NXU]HU⇣
KDQG⇤ ]XP⇤ )RUHOOHQKRI⇤ QDFK
8QQD⇣0DVVHQ⌘⇤ +LHU⇤ NRQQWHQ
GLH⇤DFKW⇤-XQJHQ⇤XQG⇤0lGFKHQ
LKUH⇤ 5XWHQ⇤ HQWVSDQQW⇤ LQ⇤ GHQ
7HLFK⇤ ZHUIHQ⌘⇤ 9RP⇤ 6FKLUP
RGHU⇤ GHU⇤ 5HJHQMDFNH⇤ JH⇣
VFKÅW]W⇤ ZDUWHWHQ⇤ VLH⇤ DXI⇤ HLQ
=XFNHQ⇤GHU⇤/HLQH⌘
7DWVlFKOLFK⇤ ZDUHQ⇤ GLH⇤ )L⇣

VFKH⇤LQ⇤%HLâODXQH⇤XQG⇤IDVW⇤DOOH
KDWWHQ⇤ DP⇤ (QGH⇤ GHV⇤ 7DJHV
PLQGHVWHQV⇤ HLQHQ⇤ DP⇤ +DNHQ⌘
0LW⇤ HLQHU⇤ ⌫◆⇤ =HQWLPHWHU⇤ JUR⇣
âHQ⇤)RUHOOH⇤NRQQWH⇤GHU⇤VLHEHQ⇣
MlKULJH⇤ )HOL[⇤ GHQ⇤ JU|âWHQ
)DQJ⇤YHUEXFKHQ⌘

(U⇤XQG⇤GLH⇤DQGHUHQ⇤GXUIWHQ
LKUH⇤$XVEHXWH⇤PLW⇤QDFK⇤+DXVH
QHKPHQ✏⇤ XP⇤ VLH⇤ MH⇤ QDFK⇤ 9RU⇣
OLHEH⇤]X⇤YHUN|VWLJHQ⌘⇤%HLP⇤$Q⇣
JHOQ⇤ LQ⇤RIIHQHQ⇤*HZlVVHUQ⇤ LVW
GDV⇤KLQJHJHQ⇤QLFKW⇤LPPHU⇤GHU
)DOO✏⇤ GD⇤ YLHOH⇤ )LVFKDUWHQ⇤ JH⇣
VFKÅW]W⇤VLQG⇤XQG⇤VFKRQHQG⇤LQV
:DVVHU⇤ ]XUÅFNJHVHW]W⇤ ZHUGHQ
PÅVVHQ⌘
,Q]ZLVFKHQ⇤ZlFKVW⇤GDV⇤,QWH⇣

UHVVH⇤ IÅU⇤ GHQ⇤ $QJOHUVSRUW⇤ EHL
GHU⇤ MÅQJHUHQ⇤*HQHUDWLRQ⇤ZLH⇣
GHU⌘⇤ 6R⇤ NRQQWH⇤ VLFK⇤ DXFK⇤ GHU
$69⇤ /DQJVFKHGH⇤ LQ⇤ GLHVHP
-DKU⇤ÅEHU⇤ VHFKV⇤QHXH⇤0LWJOLH⇣
GHU⇤IUHXHQ⌘⇤!oqs
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$OOH⇤ )UHXQGH⇤ GHV⇤ :DVVHU⇣
VSRUWV⇤ ZDUHQ⇤ ]X⇤ GLHVHP⇤ 3UR⇣
JUDPP⇤ ZLOONRPPHQ⌘⇤ ≈'LH
0DULQHNDPHUDGVFKDIW⇤ VHOEVW
KDW⇤ DNWXHOO⇤ QRFK⇤ �⌫⇤ 0LWJOLH⇣
GHU¥✏⇤ HU]lKOWH⇤ %HUWKROG⇤ 'H⇣
JHQKDUGW⇤YRQ⇤GHQ⇤.DPHUDGHQ
DP⇤1DFKPLWWDJ⌘⇤=X⇤VHLQHQ⇤)D⇣
YRULWHQ⇤ GHU⇤ DXVJHVWHOOWHQ⇤0R⇣
GHOOVFKLIIH⇤ ]lKOWH⇤ GHU⇤ JURâH
)OXJ]HXJWUlJHU✏⇤ GHU⇤ LQ⇤ GHU
.XOWXUVFKPLHGH⇤ VWDQG⌘⇤ 6HLQ
WHFKQLVFKHV⇤ ,QQHQOHEHQ⇤ ≤⇤ HLQ
*HZLUU⇤DXV⇤'UlKWHQ⇤≤⇤OlVVW⇤GD⇣
UDXI⇤ VFKOLHâHQ✏⇤ GDVV⇤ GHU⇤ *L⇣
JDQW⇤ WDWVlFKOLFK⇤ VFKZLPPHQ
NDQQ⌘⇤2E⇤ XQG⇤ZLH⇤ GLH⇤ .DPH⇣
UDGHQ⇤ GLH⇤ 866⇤ )UDQNOLQ⇤ '⌘

5RRVHYHOW⇤DEHU⇤]X⇤:DVVHU⇤ ODV⇣
VHQ✏⇤ ≈PÅVVHQ⇤ZLU⇤ HUVW⇤ HLQPDO
KHUDXVILQGHQ¥✏⇤ VDJW⇤ 'HJHQ⇣
KDUGW⌘⇤ =ZLVFKHQ⇤ GHQ⇤ KLVWRUL⇣
VFKHQ⇤0DVFKLQHQ⇤JDE⇤ HV⇤ DEHU
QLFKW⇤ QXU⇤ 0LOLWlUVFKLIIH⇤ ]X
HQWGHFNHQ⌘⇤$XFK⇤1DFKELOGXQ⇣
JHQ⇤ GHU⇤ WHXUHQ⇤ 0RWRUERRWH
GHV⇤ LWDOLHQLVFKHQ⇤ +HUVWHOOHUV
5LYD⇤EHJHLVWHUWHQ⇤GLH⇤*lVWH⌘
(EHQVR⇤ZLH⇤GHU⇤$XIWULWW⇤GHV

6KDQW\⇣&KRUV⇤ /HQGULQJVHQ
PLW⇤ �⇠⇤ 6lQJHUQ⇤ XQG⇤ &KRUOHL⇣
WHU⇤ .RQUDG⇤ 6FKPÅFNHU⌘⇤ 0LW
GHP⇤&KRU⇤SIOHJHQ⇤GLH⇤0DULQH⇣
NDPHUDGHQ⇤HLQH⇤JXWH⇤)UHXQG⇣
VFKDIW⌘⇤ 'HVKDOE⇤ HUKLHOWHQ⇤ GLH
&KRUPLWJOLHGHU⇤QLFKW⇤QXU⇤HLQH
SHUV|QOLFKH⇤ 9RUIÅKUXQJ⇤ DP
6FKPLHGHIHXHU✏⇤VRQGHUQ⇤DXFK
HLQHQ⇤ 3RNDO⇤ LQ⇤ )RUP⇤ HLQHV
.HWWHQJOLHGHV⇤DOV⇤'DQN⌘
'HQ⇤ 0HQGHQHU⇤ 0RGHOO⇣

VFKLIIEDXHUQ⇤ KDW⇤ GLH⇤ 0DULQH⇣
NDPHUDGVFKDIW⇤ GDV⇤ %HFNHQ
JHVFKHQNW✏⇤ LQ⇤GHP⇤VLH⇤YRU⇤GHU
.XOWXUVFKPLHGH⇤ HLQLJH⇤ %RRWH
]HLJWHQ⌘⇤ 'HQ⇤ &KRU⇤ DXV⇤ /HQ⇣
GULQJVHQ⇤XQWHUVWÅW]HQ⇤GLH⇤.D⇣
PHUDGHQ⇤ PLW⇤ 'HNRUDWLRQ⇤ IÅU
$XIWULWWH⌘⇤6R⇤KDOWHQ⇤GLH⇤)UHXQ⇣
GH⇤GHU⇤6FKLIIIDKUW⇤]XVDPPHQ⌘
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'S—OEFOCFSH✏⇤'HU]HLW⇤ OlXIW⇤ LP
.XQVWYHUHLQ⇤ )U|QGHQEHUJ⇤ GLH
$XVVWHOOXQJ⇤ YRQ⇤ 3DWULFN⇤ /HP⇣
NH⌘⇤ %HL⇤ GHU⇤ 9HUQLVVDJH⇤ ZDUHQ
HLQLJH⇤ )UDXHQ⇤ DXV⇤ GHP⇤ )UDX⇣
HQQHW]ZHUN⇤ DQZHVHQG⇤ XQG⇤ HV
UHLIWH⇤ GLH⇤ ,GHH✏⇤ HLQH⇤ 6RQGHU⇣
IÅKUXQJ⇤ ]X⇤ SODQHQ⌘⇤ ≈'LH⇤ $XV⇣
VWHOOXQJ⇤ LVW⇤ VHKHQVZHUW⇤ XQG
JHPHLQVDP⇤ PLW⇤ GHU⇤ DNWXHOO
HQWVWHKHQGHQ⇤ )DVVDGHQPDOH⇣
UHL⇤ DP⇤ 5DWKDXV⇤ ,,✏⇤ ELHWHW⇤ VLFK
HLQH⇤ HLQPDOLJH⇤ *HOHJHQKHLW✏

GHQ⇤.ÅQVWOHU⇤DQ⇤EHLGHQ⇤2UWHQ
DQ⇤ HLQHP⇤ 7DJ⇤ DQ]XWUHIIHQ¥✏
WHLOW⇤ GDV⇤ )U|QGHQEHUJHU⇤ )UDX⇣
HQQHW]ZHUN⇤PLW⌘
$P⇤KHXWLJHQ⇤0RQWDJ✏⇤⇢⌘⇤$X⇣

JXVW✏⇤ ⌧⇤ 8KU✏⇤ JLEW⇤ HV⇤ IÅU⇤ GDV
)UDXHQQHW]ZHUN⇤ HLQH⇤ 6RQGHU⇣
IÅKUXQJ⇤ LQ⇤ GHQ⇤ 5lXPHQ⇤ GHV
.XQVWYHUHLQV✏⇤ EHJOHLWHW⇤ GXUFK
3DWULFN⇤ /HPNH⌘⇤ ,P⇤ $QVFKOXVV
JHKW⇤ HV⇤ ]XP⇤ 5DWKDXV⇤ ,,✏⇤ ZR
/HPNH⇤ GHQ⇤ )UDXHQ⇤ VHLQH⇤ $U⇣
EHLW⇤SHUV|QOLFK⇤YRUVWHOOW⌘
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