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.LQGHU✏⇤ -XJHQGOLFKH✏⇤ MXQJH
(UZDFKVHQH⇤ XQG⇤ (OWHUQ⇤ ILQ⇣
GHQ⇤ LQ⇤ GHU⇤ %URVFKÅUH⇤ ,QIRU⇣
PDWLRQHQ⇤ÅEHU⇤GLH⇤)UHL]HLWDQ⇣
JHERWH⇤ GHU⇤ YLHU⇤ 2IIHQHQ⇤ -X⇣
JHQGHLQULFKWXQJHQ✏⇤ GHU⇤ -X⇣
JHQGYHUElQGH⇤ XQG⇤ GHV⇤ .LQ⇣
GHU⇣⇤XQG⇤-XJHQGEÅURV⌘
*HUDGH⇤PLW⇤%OLFN⇤DXI⇤GLH⇤)H⇣

ULHQ⇤ NRPPW⇤ EHL⇤ YLHOHQ⇤ .LQ⇣
GHUQ⇤ GLH⇤ )UDJH⇤ DXI✏⇤ ZHOFKH
8QWHUQHKPXQJHQ⇤LQ⇤GHU⇤6WDGW
RGHU⇤ LP⇤ 'RUI⇤ P|JOLFK⇤ VLQG⌘
$EHU⇤DXFK⇤HLQIDFKH⇤,QIRUPDWL⇣
RQHQ⇤ ZLH⇤ $QVSUHFKSDUWQHU✏
$GUHVVHQ⇤ YRQ⇤ -XJHQGHLQULFK⇣
WXQJHQ⇤ RGHU⇤ +LOIH⇤ EHL⇤ HKUHQ⇣
DPWOLFKHU⇤ $UEHLW⇤ ELHWHW⇤ GLH
QHXH⇤ %URVFKÅUH⌘⇤ 'DV⇤ 1HW]⇣
ZHUN⇤ -XJHQGDUEHLW⇤ VLHKW⇤ DEHU
DXFK⇤HLQHQ⇤NODUHQ⇤1XW]HQ⇤ IÅU
=XJH]RJHQH✏⇤ GLH⇤ VLFK⇤ QRFK
QLFKW⇤ LQ⇤ GHU⇤ 5XKUVWDGW⇤ DXV⇣
NHQQHQ⇤ XQG⇤ QHXH⇤ .RQWDNWH
NQÅSIHQ⇤ P|FKWHQ⌘⇤ 'HQQ⇤ GLH
.LQGHU⇣⇤XQG⇤-XJHQGEURVFKÅUH

P|FKWH⇤ .LQGHUQ✏⇤ -XJHQGOL⇣
FKHQ⇤XQG⇤ MXQJH⇤(UZDFKVHQHQ
KHOIHQ✏⇤ SDVVHQGH⇤ )UHL]HLWDNWL⇣
YLWlWHQ⇤ XQG⇤ $QJHERWH⇤ ]X⇤ ILQ⇣
GHQ⌘⇤=HKQ⇤(LQULFKWXQJHQ⇤XQG
9HUElQGH⇤ VWHOOHQ⇤ LKU⇤ 3UR⇣
JUDPP⇤ YRU�⇤ GDV⇤ $UHD⇤ ⇡⇡⇤ GHU
HYDQJHOLVFKHQ⇤ -XJHQG⇤ 'HOO⇣
ZLJ✏⇤GLH⇤'HXWVFKH⇤3IDGILQGHU⇣
VFKDIW⇤ 6DQNW⇤ *HRUJ⇤ ↵'36*�✏
GLH⇤'/5*⇤:DVVHUUHWWXQJ⇤'HOO⇣
ZLJ✏⇤ GLH⇤ '/5*⇤ -XJHQG⇤ )U|Q⇣
GHQEHUJ✏⇤ GDV⇤ '5.✏⇤ GLH⇤ -X⇣
JHQGIHXHUZHKU⇤ VRZLH⇤ GLH
)UHLZLOOLJH⇤)HXHUZHKU✏⇤GDV⇤-X⇣
JHQG]HQWUXP⇤ (XOHQVWUDâH✏
GDV⇤ .LQGHU⇣⇤ XQG⇤ -XJHQGEÅUR✏
GDV⇤ 6SLULW⇤ LQ⇤ )U|PHUQ⇤ VRZLH
GHU⇤7UHIISXQNW⇤:LQGPÅKOH⌘
,Q⇤ DOOHQ⇤ (LQULFKWXQJHQ✏⇤ GHU

*HPHLQVFKDIWVJUXQGVFKXOH✏
GHU⇤2YHUEHUJVFKXOH✏⇤GHU⇤6RQ⇣
QHQEHUJVFKXOH⇤ XQG⇤ GHU⇤ *H⇣
VDPWVFKXOH⇤ VLQG⇤ ([HPSODUH
GHU⇤ QHXHQ⇤ %URVFKÅUH⇤ DXVJH⇣
OHJW⌘⇤◆◆◆⇤6WÅFN⇤KDW⇤GHU⇤)DFK⇣
EHUHLFK⇤ )DPLOLH⇤ XQG⇤ -XJHQG
GHV⇤.UHLVHV⇤8QQD⇤KHUDXVJHJH⇣
EHQ⌘⇤$E⇤2NWREHU⇤ LVW⇤GDV⇤NRP⇣
SOHWWH⇤$QJHERW⇤ GHU⇤%URVFKÅUH
DXFK⇤ ÅEHU⇤ GLH⇤ ,QWHUQHWVHLWH
GHU⇤ 6WDGW⇤ DEUXIEDU⌘⇤ 'HU⇤ JH⇣
QDXH⇤/LQN⇤ZLUG⇤QRFK⇤EHNDQQW
JHJHEHQ⌘
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'S—OEFOCFSH✏⇤ 'LH⇤ HUVWH
+HUEVWSUÅIXQJ⇤GHV⇤-DKUHV⇤KD⇣
EHQ⇤ GLH⇤ 0LWJOLHGHU⇤ GHV⇤ 6FKl⇣
IHUKXQGHYHUHLQV⇤ LQ⇤ )U|QGHQ⇣
EHUJ⇤DEJHKDOWHQ⌘⇤=HKQ⇤+XQGH
VWHOOWHQ⇤ VLFK⇤ GHP⇤ 8UWHLO⇤ GHV
/HLVWXQJVULFKWHUV⇤(JRQ⇤%DXP⇣
JDUW⌘
1DFK⇤ HLQHP⇤ UHLFKKDOWLJHQ

)UÅKVWÅFN⇤JLQJ⇤HV⇤IÅU⇤DOOH⇤7HLO⇣
QHKPHU⇤ LQ⇤ GLH⇤ )lKUWH⌘⇤ 'DEHL
]HLJWHQ⇤ GLH⇤ +XQGH⇤ DXI⇤ GRFK
VFKZLHULJHP⇤*HOlQGH⇤XQG⇤EHL
ZLQGLJHQ⇤ 9HUKlOWQLVVHQ⇤ LKU
JDQ]HV⇤.|QQHQ⌘⇤,P⇤$QVFKOXVV
JLQJ⇤HV⇤IÅU⇤GLH⇤,32⇣+XQGH⇤DXI
GHP⇤hEXQJVSODW]⇤DQ⇤GHU⇤2VW⇣
EÅUHQHU⇤6WUDâH⇤ZHLWHU⇤PLW⇤GHU
8QWHURUGQXQJ⇤ XQG⇤ GHP
6FKXW]GLHQVW⌘⇤ 7DJHVVLHJHULQ
GLHVHU⇤ 3UÅIXQJ⇤ ZXUGH⇤ -DQD
%DWKH⇤ PLW⇤ LKUHP⇤ 4X⇤ YRP
+DXV⇤/RKH⇤PLW⇤ HLQHU⇤*HVDPW⇣

SXQNW]DKO⇤ YRQ⇤ ��⌧⇤ 3XQNWHQ⌘
'HQ⇤]ZHLWHQ⇤3ODW]⇤EHOHJWH⇤6D⇣
ELQH⇤(JJHQVWHLQ⇤PLW⇤1HOO⇤YRP
+DXV⇤/RKH⇤XQG⇤���⇤3XQNWHQ⌘
3ODW]⇤ GUHL⇤ JLQJ⇤ HEHQIDOOV⇤ DQ

6DELQH⇤ (JJHQVWHLQ⇤ PLW⇤ LKUHU
-R\⇤ XQG⇤ �⇡�⇤ 3XQNWHQ⌘⇤ 'HQ
YLHUWHQ⇤ 3ODW]⇤ EHOHJWH⇤ 3HWHU
0HQJ⇤ PLW⇤ VHLQHP⇤ 0XUSK\
YRP⇤ +DXV⇤ /RKH⇤ XQG⇤ �⇠⇡

3XQNWHQ⌘⇤ )ULHGULFK⇤ )LUQURKU
EHOHJWH⇤ PLW⇤ VHLQHP⇤ .LPER
YRP⇤ +DXV⇤ /RKH⇤ XQG⇤ �⌫⌧
3XQNWHQ⇤3ODW]⇤⇠⌘⇤'HQ⇤VHFKVWHQ
3ODW]⇤ VLFKHUWH⇤ VLFK⇤ QRFK⇤ HLQ⇣
PDO⇤ -DQD⇤ %DWKH✏⇤ GLHVPDO⇤ PLW
LKUHU⇤ 1LND⇤ YRP⇤ +DXV⇤ /RKH
XQG⇤�⌫�⇤3XQNWHQ⌘
,Q⇤ GHU⇤ )lKUWHQSUÅIXQJ⇤ HLQV

JLQJ⇤ &RULQQD⇤ 6WXUD⇣&XUD⇤ PLW
LKUHU⇤.HVV\⇤ DQ⇤GHQ⇤6WDUW⌘⇤'DV
'XR⇤HUVXFKWH⇤ VLFK⇤��⇤3XQNWH⌘
'LH⇤)lKUWHQSUÅIXQJ⇤6WXIH⇤GUHL
DEVROYLHUWHQ⇤ ,QJD⇤ YRQ⇤ *HP⇣
PLQJHQ⇤XQG⇤&HUD⇤XQG⇤HUUHLFK⇣
WHQ⇤⇢�⇤3XQNWH⌘
%HL⇤ GHU⇤ )lKUWHQKXQGSUÅ⇣

IXQJ⇤]ZHL⇤ZDU✏⇤WURW]⇤WROOHU⇤$U⇣
EHLW⇤ GHV⇤ +XQGHV✏⇤ OHLGHU⇤ HLQ
$XVIDOO⇤]X⇤YHU]HLFKQHQ⌘⇤6DQG⇣
UD⇤ 6FKPLGW⇤ PLW⇤ LKUHP⇤ &DVFK
YRP⇤ +DXV⇤ /RKH⇤ HUUHLFKWH⇤ ⌧⇡
3XQNWH⌘
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8QWHU⇤ GHP⇤0RWWR⇤ ≈'R⇤ VRPHW⇣
KLQJ⇤ ≤⇤ PDNH⇤ ORYH✏⇤ QRW⇤ ZDU⌅
:DV⇤ LVW⇤ )ULHGHQ✏⇤ ZDV⇤ LVW
.ULHJ"¥⇤ VHW]WHQ⇤ GLH⇤ -XJHQGOL⇣
FKHQ⇤ VLFK⇤ PLW⇤ GHP⇤ 7KHPD
DXVHLQDQGHU⌘⇤ 0DQIUHG⇤ -lJHU✏
)ULHGHQVDUEHLWHU⇤ EHL⇤ GHU⇤ ND⇣
WKROLVFKHQ⇤)ULHGHQVEHZHJXQJ
≈SD[⇤ FKULVWL⇤ 'L|]HVDQYHUEDQG

3DGHUERUQ¥✏⇤ ERW⇤ LQ⇤ GLHVHP
5DKPHQ⇤ HLQHQ⇤ :RUNVKRS⇤ LP
3IDUU]HQWUXP⇤ 6W⌘⇤ 0DULHQ⇤ DQ⌘
(U⇤VWHOOWH⇤GDEHL⇤GLH⇤$UEHLW⇤GHV
)ULHGHQV⇣)UHLZLOOLJHQGLHQVWHV
YRU⇤ XQG⇤ LQIRUPLHUWH⇤ ÅEHU⇤ GLH
$NWLYLWlWHQ⇤XQG⇤GDV⇤6HOEVWYHU⇣
VWlQGQLV⇤ GHU⇤ NDWKROLVFKHQ
)ULHGHQVEHZHJXQJ⇤ SD[⇤ FKULV⇣
WL⌘
'LH⇤ -XJHQGOLFKHQ⇤ IRUPX⇣

OLHUWHQ⇤]X⇤%HJLQQ⇤LKUH⇤WlJOLFKH
:DKUQHKPXQJ⇤ NULHJHULVFKHU
$XVHLQDQGHUVHW]XQJHQ✏⇤ YRQ
*HZDOW✏⇤ 5DVVLVPXV⇤ XQG
)OXFKW⌘⇤ $QKDQG⇤ YRQ⇤ %LOGHUQ✏
GHP⇤/LHG⇤≈'HU⇤.ULHJ¥⇤YRQ⇤5LR
5HLVHU✏⇤ VRZLH⇤ HLQHP⇤ *HGLFKW
VHW]WHQ⇤ VLFK⇤GLH⇤ -XJHQGOLFKHQ

XQWHU⇤GHU⇤$QOHLWXQJ⇤YRQ⇤0DQ⇣
IUHG⇤ -lJHU⇤ PLW⇤ LKUHQ⇤ 9RUVWHO⇣
OXQJHQ⇤YRQ⇤.ULHJ⇤XQG⇤)ULHGHQ
DXVHLQDQGHU⇤ XQG⇤ VWHOOWHQ⇤ VLFK
GLH⇤ )UDJH✏⇤ ZDV⇤ VLH⇤ VHOEVW⇤ ]X
)ULHGHQ⇤ XQG⇤ *HZDOWORVLJNHLW
EHLWUDJHQ⇤N|QQHQ⌘
(LQH⇤ ZHLWHUH⇤ *UXSSH⇤ GHU

)LUPEHZHUEHU⇤WUHQQWH⇤VLFK⇤IÅU
HLQH⇤:RFKH⇤YRQ⇤LKUHP⇤6PDUW⇣
SKRQH⌘⇤ 8QWHU⇤ GHP⇤ 0RWWR�
≈6LHEHQ⇤ 7DJH⇤ RKQH¥⇤ ZXUGHQ
GLHVH⇤ LQ⇤ HLQ⇤ 6FKOLHâIDFK⇤ GHU
6SDUNDVVH⇤HLQJHVFKORVVHQ⌘⇤$OV
(UVDW]⇤ IÅU⇤ GLH⇤ YLHOHQ⇤ 1DFK⇣
ULFKWHQ⇤ DXV⇤ GHQ⇤ 6R]LDOHQ
1HW]ZHUNHQ⇤ EHNDPHQ⇤ GLH⇤ -X⇣
JHQGOLFKHQ⇤ YRP⇤*HPHLQGHUH⇣
IHUHQWHQ⇤ +HLQHU⇤ 5HGHNHU⇤ IÅU

MHGHQ⇤ 7DJ⇤ HLQHQ⇤ PHGLWDWLYHQ
7H[W✏⇤PLW⇤GHP⇤VLH⇤VLFK⇤DXVHLQ⇣
DQGHUVHW]HQ⇤NRQQWHQ⌘⇤$Q⇤GLH⇣
VHP⇤ 0RQWDJ⇤ HUKLHOWHQ⇤ GLH
)LUPEHZHUEHU⇤ LKUH⇤ 6PDUW⇣
SKRQHV⇤ ZLHGHU⇤ ]XUÅFN⌘⇤ 'HQ
PHLVWHQ⇤ YRQ⇤ LKQHQ⇤ LVW⇤ GLH
7UHQQXQJ⇤ IÅU⇤ HLQH⇤ :RFKH✏
ODXW⇤ HLJHQHU⇤ $XVVDJH✏⇤ QLFKW
EHVRQGHUV⇤VFKZHUJHIDOOHQ⌘⇤ ,P
*HJHQWHLO✏⇤ VLH⇤ IUHXWHQ⇤ VLFK
WHLOZHLVH⇤ VRJDU⇤ÅEHU⇤ HLQH⇤QHX
JHZRQQHQH⇤ )UHLKHLW⇤ XQG⇤ ]X⇣
VlW]OLFKHU⇤=HLW⌘
7URW]GHP⇤VFKLHQHQ⇤DOOH⇤IURK

]X⇤ VHLQ✏⇤ LKUH⇤ 6PDUWSKRQHV
QDFK⇤ HLQHU⇤ :RFKH⇤ $EVWLQHQ]
ZLHGHU⇤ LQ⇤ LKUHQ⇤ +lQGHQ⇤ ]X
KDOWHQ⌘
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'S—NFSO✏⇤ 5XQG⇤ �◆⇤ 6HQLRUHQ
KDEHQ⇤ DP⇤ 0LWWZRFK⇤ DP⇤ )U|⇣
PHUQHU⇤ 6HQLRUHQNUHLV⇤ XQWHU
GHU⇤ /HLWXQJ⇤ YRQ⇤ *HPHLQGH⇣
VFKZHVWHU⇤%lUEHO⇤(FNHL⇤WHLOJH⇣
QRPPHQ⌘⇤'DV⇤%HVRQGHUH�⇤(K⇣
UHQDPWOHU⇤ 3DWULFN⇤ (LVHQEHUJ✏
VRZLH⇤ GLH⇤ )6-OHU⇤ 1LFN⇤ -lFNHO
XQG⇤ 1LQD⇤ *XOLVDQR⇤ VRZLH⇤ -X⇣
JHQGUHIHUHQW⇤ 6HEDVWLDQ⇤ 5LFK⇣
WHU⇤QDKPHQ⇤HEHQIDOOV⇤ DQ⇤GHP
7UHIIHQ⇤WHLO⌘
:lKUHQG⇤ GLH⇤ QRFK⇤ QHXHQ

)UHLZLOOLJHQ⇤ LP⇤ 6R]LDOHQ⇤ -DKU
VLFK⇤ SULPlU⇤ YRUVWHOOWHQ✏⇤ EH⇣
ULFKWHWHQ⇤(LVHQEHUJ⇤XQG⇤5LFK⇣
WHU⇤ YRP⇤ ≈6FKDI¥⇣3URMHNW⇤ GHU
(YDQJHOLVFKHQ⇤ -XJHQG✏⇤ PLW
GHP⇤ HQJDJLHUWH⇤ -XJHQGOLFKH
MXQJH⇤XQG⇤lOWHUH⇤:lKOHU⇤FKDU⇣
PDQW⇤ ]XP⇤ :lKOHQ⇤ DXIUXIHQ
P|FKWHQ⌘
,Q⇤ GLHVHP⇤ =XVDPPHQKDQJ

VLQG⇤ 9LGHRV⇤ YRQ⇤ GHQ⇤ .DQGL⇣
GLHUHQGHQ⇤ GHV⇤ :DKONUHLVHV
HQWVWDQGHQ✏⇤ GLH⇤ XQWHU

ZZZ⌘VHLNHLQVFKDI⌘GH⇤ YRQ⇤ -H⇣
GHUPDQQ⇤ DQJHVFKDXW⇤ ZHUGHQ
N|QQHQ⌘⇤ ≈1D⇤ HEHQ⇤ QLFKW⇤ YRQ
-HGHUPDQQ¥✏⇤ VDJW⇤ GHU⇤ �◆⇣MlK⇣
ULJH⇤ 3DWULFN⇤ (LVHQEHUJ⌘⇤ ≈9RQ
GHQ⇤ 6HQLRUHQ⇤ HEHQ⇤ QLFKW⇤ XQ⇣
EHGLQJW⌘⇤'HVZHJHQ⇤ZDUHQ⇤ZLU

KLHU⇤ XQG⇤ KDEHQ⇤ GLH⇤ 9LGHRV
SUlVHQWLHUW⌘¥⇤'LH⇤9HUWUHWHU⇤GHU
(YDQJHOLVFKHQ⇤ -XJHQG⇤ EOLFN⇣
WHQ⇤GDEHL⇤LQ⇤VHKU⇤LQWHUHVVLHUWH
XQG⇤ QHXJLHULJH⇤ *HVLFKWHU⌘
0DQFKH⇤ 6]HQH⇤ VRUJWH⇤ IÅU⇤ HLQ
6FKPXQ]HOQ⌘

,Q⇤)U|PHUQ⇤WUHIIHQ⇤VLFK⇤HKHU
DQ⇤ 6HQLRUHQ⇤ JHULFKWHWH⇤ *UXS⇣
SHQ⇤YRU⇤DOOHP⇤PLWWZRFKV�⇤,P⇣
PHU⇤ LP⇤ :HFKVHO⇤ ILQGHQ⇤ YRQ
⇠⇤ELV⇤⇢⇤8KU⇤GLH⇤)UDXHQKLOIH
XQWHU⇤GHU⇤/HLWXQJ⇤YRQ⇤5HQDWH
.UlPHU⇤ VRZLH⇤ GHU⇤ 6HQLRUHQ⇣
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