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ZHUGHQ✏⇤ZHQQ⇤GLHV⇤GXUFK⇤$E⇣
VFKOXVV⇤HLQHV⇤|IIHQWOLFK⇣UHFKW⇣
OLFKHQ⇤9HUWUDJHV⇤]ZLVFKHQ
GHQ⇤9HUWUHWHUQ⇤GHV⇤%ÅUJHUEH⇣
JHKUHQV⇤XQG⇤GHP⇤5DW⇤YHUHLQ⇣

EDUW⇤ZLUG⌘⇤'LH⇤HQWVFKHLGHQ⇣
GHQ⇤9HUDQWZRUWOLFKHQ⇤VROOWHQ
KLHU⇤QRFK⇤HLQPDO⇤LQ⇤VLFK⇤JH⇣
KHQ✏⇤XQG⇤XQWHU⇤GHQ⇤JHJHEH⇣
QHQ⇤9RUDXVVHW]XQJHQ⇤HLQH
PRGLIL]LHUWH⇤(QWVFKHLGXQJ⇤LP
6LQQH⇤GHV⇤%ÅUJHUV⇤KHUEHLIÅK⇣
UHQ⌘⇤(LQH⇤*HVSUlFKVEHUHLW⇣
VFKDIW⇤GXUFK⇤GLH⇤9HUDQWZRUWOL⇣
FKHQ⇤GHV⇤%ÅUJHUEHJHKUHQV✏
LP⇤6LQQH⇤GHU⇤XQWHU]HLFKQHQ⇣
GHQ⇤%ÅUJHU✏⇤ZLUG⇤DQ⇤GLHVHU
6WHOOH⇤MHGHQIDOOV⇤]XJHVLFKHUW⌘
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GLH⇤9HUNDXIVUlXPH⇤OHJW✏⇤HLQ⇣
IDFK⇤GHQ⇤3DUNSODW]⇤ÅEHUEDXW
XQG⇤GLH⇤.XQGHQ⇤PLWWHOV⇤5ROO⇣
WUHSSH⇤LQ⇤GLH⇤9HUNDXIVUlXPH
OHLWHW⌘⇤'DV⇤VSDUW⇤)OlFKH⇤XQG
GLH⇤)DKU]HXJH⇤VWHKHQ⇤JH⇣
VFKÅW]W⇤YRU⇤GHU⇤:LWWHUXQJ✏
ZDV⇤GLH⇤.XQGHQ⇤VLFKHU⇤IUHXW⌘
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XP⇤ HUVWHQ⇤ 0DO⇤ HUZHL⇣
WHUW⇤ GDV⇤ .XOWXUEÅUR
GHU⇤6WDGW⇤)U|QGHQEHUJ
VHLQH⇤ .DEDUHWWUHLKH

XP⇤ HLQH⇤ 6RQGHUYHUDQVWDO⇣
WXQJ⌘⇤ 'DVV⇤ HV⇤ ]X⇤ HLQHU⇤ NXU]⇣
IULVWLJHQ⇤(UZHLWHUXQJ⇤GHV⇤3UR⇣
JUDPPV⇤ NRPPW✏⇤ OLHJW⇤ DQ⇤ GHU
%HJHLVWHUXQJ⇤YRQ⇤/LRED⇤$OEXV
IÅU⇤ GLH⇤ .XOWXUVFKPLHGH�⇤ ,P
YHUJDQJHQHQ⇤ -DKU⇤ ]HLJWH⇤ VLFK
GLH⇤ .DEDUHWWLVWLQ⇤ EHL⇤ LKUHP
HUVWHQ⇤ $XIWULWW⇤ GRUW⇤ lXâHUVW
DQJHWDQ⇤ YRQ⇤ GHP⇤ $PELHQWH⌘
'LH⇤%HJHLVWHUXQJ⇤EHUXKWH⇤DXI
*HJHQVHLWLJNHLW✏⇤ GHQQ⇤ DXFK
GDV⇤3XEOLNXP⇤IUDJWH⇤DQVFKOLH⇣
âHQG�⇤:LUG⇤/LRED⇤$OEXV⇤QRFK
HLQPDO⇤ QDFK⇤ )U|QGHQEHUJ
NRPPHQ"⇤-DFTXHOLQH⇤YRQ⇤+D⇣
]D⇣5DGOLW]✏⇤ 0LWDUEHLWHULQ⇤ GHV
VWlGWLVFKHQ⇤ .XOWXUEÅURV✏
NRQQWH⇤WDWVlFKOLFK⇤QRFK⇤HLQHQ
7HUPLQ⇤ YHUHLQEDUHQ⇤ ≤⇤ XQG
]ZDU⇤ VRJDU⇤ IÅU⇤ HLQH⇤ =HLW⇤ PLW
JURâHU⇤7HUPLQGLFKWH�⇤6R⇤ZLUG
/LRED⇤$OEXV⇤DP⇤�◆⌘⇤1RYHPEHU
PLW⇤ LKUHP⇤ :HLKQDFKWVSUR⇣
JUDPP⇤ ≈6LQJOH⇤ %HOOV¥⇤ LQ⇤ GHU
.XOWXUVFKPLHGH⇤ JDVWLHUHQ⌘
7DJV⇤]XYRU⇤LVW⇤VLH⇤QRFK⇤LP⇤.|O⇣
QHU⇤ 6HQIW|SIFKHQ⇣7KHDWHU✏
WDJV⇤ GUDXI⇤ LP⇤&DEDUHW⇤4XHXH
LQ⇤ 'RUWPXQG⌘⇤ (V⇤ ZLUG⇤ HLQ
:HLKQDFKWVVSHFLDO⇤VHLQ✏⇤SUDN⇣
WLVFK⇤ HLQ⇤ 3HQGDQW⇤ ]X⇤ LKUHP
3URJUDPP⇤ ≈+LW]HZDOOXQJHQ¥
LP⇤-XOL⇤�◆�⌘
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KDNW✏⇤ DEHU⇤ KLHU⇤ VFKRQ⇤ HLQPDO
HLQ⇤ SDDU⇤ .RVWHQSUREHQ⇤ DXV
GHP⇤ ,QKDOW⇤ GHV⇤ 3URJUDPPV�
6FKHQNHQ⇤PDFKW⇤)UHXGH⌘⇤$EHU
ZDV⇤WXQ✏⇤ZHQQ⇤QLHPDQG⇤PHKU
GD⇤ LVW✏⇤ GHQ⇤ PDQ⇤ EHVFKHQNHQ
NDQQ"⇤ .HLQHU⇤ ZLOO⇤ VFKOLHâOLFK
PLW⇤ VHLQHU⇤ 7DQQH⇤ DOOHLQ⇤ VHLQ⌘
'LH⇤/|VXQJ�⇤VLFK⇤YRQ⇤/LRED⇤$O⇣
EXV⇤ ]XU⇤ JURâHQ⇤ 6LQJOH⇣3DUW\

j
HLQODGHQ⇤ ODVVHQ⌘⇤ 6LH⇤ LVW⇤ QLFKW
QXU⇤9ROOSURIL⇤LQ⇤6DFKHQ⇤:HLK⇣
QDFKW⇤ XQG⇤ =ZLVFKHQPHQVFK⇣
OLFKNHLWHQ✏⇤ VRQGHUQ⇤ DXâHU⇣
GHP⇤DXFK⇤)DFKIUDX⇤IÅU⇤6HOEVW⇣
JHEDFNHQHV⇤ XQG⇤ (UILQGHULQ
GHV⇤ ≈'RPLQDVWHLQV¥⌘⇤ *HERWHQ
ZLUG⇤HLQH⇤VFK|QH⇤%HVFKHUXQJ⌘
≈:RUWJHZDOWLJ✏⇤ ZLW]LJ⇤ XQG
ZDQGOXQJVIlKLJ⇤ ELHWHW⇤ /LRED
$OEXV⇤ IHLQH⇤ NDEDUHWWLVWLVFKH
hEHUUDVFKXQJHQ¥✏⇤ YHUVSULFKW
GDV⇤ .XOWXUEÅUR⌘⇤ 8QG⇤ GDV⇤ ]X⇣
PDO⇤]XU⇤:HLKQDFKWV]HLW⌘⇤6LQJ⇣
OH⇤%HOOV⇤≤⇤HLQ⇤NDEDUHWWLVWLVFKHU
6WUHLI]XJ⇤ GXUFK⇤ GLH⇤ 8QWLHIHQ
ZHLKQDFKWOLFKHU⇤ :HLKHPR⇣
PHQWH⌘
/LRED⇤$OEXV⇤VWDPPW⇤DXV⇤$W⇣

WHQGRUQ⌘⇤⌧⌧⇤ VWDUWHWH⇤ VLH⇤ LKU
HUVWHV⇤ .DEDUHWWSURJUDPP⇤ DOV
6ROLVWLQ⌘⇤ =Z|OI⇤ ZHLWHUH⇤ 6ROR⇣
SURJUDPPH⇤IROJWHQ⇤ELV⇤KHXWH⌘
≈*OHLFK]HLWLJ⇤DUEHLWHWH⇤LFK⇤EHL
)XQN⇤ XQG⇤ )HUQVHKHQ✏⇤ YRU⇤ DO⇣
OHP⇤ |IIHQWOLFK⇣UHFKWOLFK⇤ XQG
PLW⇤ JU|âWHU⇤ 9RUOLHEH⇤ EHLP
:'5¥✏⇤ VFKUHLEW⇤ VLH⇤ DXI⇤ LKUHU
+RPHSDJH⌘⇤ 'LH⇤ 5DGLRVHQ⇣
GXQJ⇤ ≈8QWHUKDOWXQJ⇤ DP⇤ :R⇣
FKHQHQGH¥⇤PRGHULHUWH⇤VLH⇤QH⇣
EHQ⇤ *U|âHQ⇤ ZLH⇤ +DUDOG
6FKPLGW✏⇤ (ONH⇤ +HLGHQUHLFK✏
+DQQV⇣'LHWHU⇤+ÅVFK⇤XQG⇤.RQ⇣
UDG⇤ %HLNLUFKHU⌘⇤ ,Q⇤ GLYHUVHQ
6DWLUHIHUQVHKVHQGXQJHQ⇤ ZLH
GHQ⇤ 0LWWHUQDFKWVVSLW]HQ✏
%ORQG⇤ DP⇤ )UHLWDJ✏⇤ 0LVVILWV
XQG⇤ 9HUZDQGWH⇤ XQG⇤ GHU⇤ /D⇣
GLHVQLJKW⇤ZDU⇤GLH⇤6DXHUOlQGH⇣
ULQ⇤HEHQIDOOV⇤]X⇤*DVW⌘

¯`T¨¬⇤ :HJHQ⇤ HUZDUWHWHU⇤ KRKHU
1DFKIUDJH⇤ VWDUWHW⇤ GHU⇤ .DUWHQ⇣
YRUYHUNDXI⇤VRIRUW⌘⇤(LQWULWWVNDU⇣
WHQ⇤ ]XP⇤3UHLV⇤ YRQ⇤�◆⇤(XUR⇤ HU⇣
KlOW⇤PDQ⇤LP⇤.XOWXUEÅUR⇤LQ⇤GHU
7RXULVWHQLQIRUPDWLRQ⇤ GHV⇤ 5DW⇣
KDXVHV⇤ ,,✏⇤ 5XKUVWUDâH⇤ ⌧✏⇤ 7HO⌘
↵◆⇤��⇤⇢��⇤⌧⇢⇡⇣⌫⌫⌫✏⇤LP⇤,QWHUQHW
XQWHU⇤ ZZZ⌘SURWLFNHW⌘GH⇤ VRZLH
DQ⇤ DOOHQ⇤ 3UR⇣7LFNHW⇣9RUYHU⇣
NDXIVVWHOOHQ⌘
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1DFKGHP⇤ GDV⇤ 7UDXPODQG⇣
7KHDWHU⇤ ]Z|OI⇤ -DKUH⇤ ODQJ⇤ LQ
GHU⇤6WDGWKDOOH⇤8QQD⇤JDVWLHUWH✏
LVW⇤ GDV⇤ (QVHPEOH⇤ QXQ⇤ ]XUÅFN
LQ⇤ )U|QGHQEHUJ�⇤ 0LW⇤ ]ZHL
$XIIÅKUXQJHQ⇤ GHV⇤ 6WÅFNV
≈6FKQHHZLWWFKHQ¥⇤ VWHKHQ⇤ GLH
6FKDXVSLHOHU⇤ DP⇤ ��⌘⇤ XQG⇤ �⌫⌘

)HEUXDU⇤ DXI⇤ GHU⇤ %ÅKQH⇤ GHU
.XOWXUVFKPLHGH⌘⇤%HJLQQ⇤LVW⇤MH⇣
ZHLOV⇤ XP⇤⇠⇤8KU⌘⇤'HU⇤(LQODVV
LVW⇤QXQ⇤QRFK⇤HWZDV⇤ZHLWHU⇤YRU⇣
YHUOHJW⇤ ZRUGHQ✏⇤ ZLH⇤ 8OULNH
.DKOLVFK⇤ DP⇤ 0RQWDJ⇤ PLWWHLO⇣
WH�⇤'DPLW⇤VLFK⇤.LQGHU⇤XQG⇤(U⇣
ZDFKVHQH⇤ DXVUHLFKHQG⇤ PLW

IULVFKHQ⇤ :DIIHOQ⇤ XQG⇤ KHLâHQ
XQG⇤NDOWHQ⇤*HWUlQNHQ⇤VWlUNHQ
N|QQHQ✏⇤ ZHUGHQ⇤ GLH⇤ 7RUH
VFKRQ⇤ XP⇤ ⌫⇤ 8KU⇤ JH|IIQHW⌘
.DUWHQ⇤ JLEW⇤ HV⇤ IÅU⇤ EHLGH⇤ $XI⇣
IÅKUXQJVWDJH⇤QRFK⇤LP⇤.XOWXU⇣
EÅUR⇤ GHU⇤ 6WDGW⇤ )U|QGHQEHUJ✏
7HO⌘⇤↵◆⇤��⇤⇢��⇤⌧⇢⇡⇣�⌫◆⌘
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