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OIUNWH $QOHLKHQ =HUWLILNDWH 5RKVWRIIH 7THUPLQH 22Z LQY-HPOWRILQ G

LVFODLPHU

JQWHUHVVHQVNRQIOLNW 1HZVOHWWHU YRQ ,QYHVWRU 0DZY]X QGY H@ DION QD ¥ RKQWGHDQ, O\W A YQ HJ |
8QVHU YHUDQWZRUWOLFKHU +HUDXVJWEHVUFKU18RW 6 KD WL 5 HAMH B*HRIGBIMX@UE XIQQHQHQ 'ULW W H QZ RQ G QMULDYIG) H DHEN/QV R Q Q) [EH] PLKO ¥
9HUWUDJVYHUKIOW Q L-W IP1W L@H@HDWXR ZIQH HF WRYH VW R U 0 BLD DULQV B YUEWH QVEIWL B H Y & H QHW WIHEDZHLY EHE HILMAND R SOIG HQ & NUWHNRVD LV IGH. 19 |
8QWHUQHKPHQ XQG ZLUG KLHUI+U XQWSBIUHBIAMBHQGM @ M WD LOEHMI UMQUANDHEFEN QIHQ XQG I+U D Q GHHWUSHJ RLFHKGHQAHMH & ¥ W M Q QHHE PIHR@ FGGHQU
%|UVHQEULHI LQIRUPLHUHQ EHLQZS@W KH B HKRRH RQ/X Y RGH b \6@ H @ WRIHEW B Q FKIHWHHQQHU $XI1ZDE8MHBXEYEXNDOLIRQH G QW QRRIWVWR U
,QWHUHVVHQVNRQIOLNW EHVWHKWH UIQ® HWUZ K UKHIQU XQWHlZI-B(BMWI(QIGH—Q\IW QRFK LQGLUHNW 863 *RIGRHAE LOLQ\UIGIMAREGLNMQHEB DQ G L+
HU HLQH 3HUVRQ GLH LKUHQ :RXQQMING K QWD QBHEDP R\G WH O WR ZHELUG K\
*UXQGVIW]OLFKHU +LQZHLV DXI P|JOLFKH QWSKUHVS/*H*QLVHWQéQbM%WWﬂJWEﬁwﬁ@QR#UJHEuDFKWlRQW@WH—M@HH@WRQU@NQVWRLBHDDD
JLQS$Q9 *UR%EULWDQQLHQ QXU EHVWLPPWH @HHU\FRIYHIF WP 6L QXQHQEBY HK GBI@
7. 1HZV 6HUYLFHV 8* KDIWXQJVEH WAKWD @NW >RECH LU GILLWM CEHEGDINIEHIGY H GUNYRERMAH Q@ HKx 0 v H U HL Bl X EIOX QB VD IOROQH HDUGKEDHOUMWHDO'S HPY WALHL @ W
PHQV N|QQHQ MHREEGIMYHANRLRSIRVLWLRQHQ DQ QROOHIRWVHRU HRGEHGEEKHQ A QVEMWQHE RN S UHFK H@\GF KQ IR N R QR H B QQ L KNG HEQ! TBAKIW H WL |
RGHU DXIO|VHQ 'DV JLOW HEHQVR DXl LS\ VRI@H:® XW 6 D 8 IUH YY) Rkl SHHQY MHZHLOLIHQ /1QGH U JH VIH WO H FE W ZHIQDHD R WAKQ QLT G VD Q |
GDUDXV HYHQWXHOO UHVXOWLHL!DHQQK@H)QQ\MHWSBSMQWW@@WH%%W@LQH@WAWQHUGHQ
NXUV GHV 8QWHUQHKPHQV EHHLQIOKN WHRQY JSIR QY IGOIQWE QL @ @NHYEHKPH/QEHVWHKHQ
,QWHUHVVHQVNRQIOLNWH RGH WH KHGDNQ I8 KW B REGH.W 8 D V 98 R WHMID B X BBHQW/IHO EWW X UVSURJQRVHQ
3RVLWLRQHQ EHL %HL DOOHU NULWLVFKHQ 6RUJIDOXQ K XA MEW 08 BKIGEIL XXWVDPRH GXW
- JRFXV *UDSKLWH HWZD 6(& )LOLQJV RIILJLHOOH )LUP® @ HHZWHR G H O L, GHQH L YULPHZ@X N M X K
ZLU NHLQH *HZIKU I+U GLH 5LFKW LONGHUWH EWQ®H W JINGH G (X @ % HIGRADHOQY \ D
5LVLNRKLOZHLY XQG +DIWXQJVDXVVEKOXVY 6DFKYHUKDOWH JHEHQ $XFK +EHU QHXMHX® Z 1GD NKL GBHD VD UDIGHVYL.RIQR G B b

“HGHV ,QYHVWPHQW LQ :HUWSDsaﬁluuxmmmqvmewuwFKU@fﬁW PKBW&S‘&EH%WQ YHUPXWHWRBE® UXWHZRIG 8 UJHHY BQ@HQ\Q E
VRQVWLIHQ 9HUIQGHUXQJHQ NDQQ HF YK KOLGPEOLFEHQ QR SoAh A RH S ¥ Y

OXVW NRPPHQ ,QVEHVRQGHUH ,QFHUBHPHIGW VW RALGDBIFRIG Y, o 4t 1k 1-U . XUVGDWHO

8QWHUQHKPHQ VLQG PLW HLQHP -EHHGEMRIGHIK GLRVMQERR NHLW GHU DXI GHW GEW H UGNMHV VERRWY BIDX QVELQEG WLH @ V O H V
ODUNWVHJIPHQW GXUFK HLQH EHVR QQHWVGLHR% HD KRIOHD QL JVRWI RN HAEX BN G H Ya MeasSRENVIRH Q PIUNWHQ ZLUG NHLQH *HZIKU +El
LQYHVWLHUWHQ .DSLWDOV PLW VLFK +LQZHLVH GHU %XQGHVDQVWDOW 1+U )LQDQJGLHQVWOHLVWXQJVDXIVLI

‘HLWHUKLQ-VXQG BERERGRY RIW VHKU PDUNWHQJ xqemmewwwﬂ' W g@ &LT—HKGD]>< EWLYWWHIY 8 Q JHEROHR ML MK KR QW G|

VWUHQJ ]X OLPLWLHUHQ (LQHWQMHMRUWUR QTIXQ GHWWE XRIGH O /ﬁUV VVDHQEHIIELHWHU HUNHOOHO SG| o
VLHUXQJ LVW K|FKVW VSHNXODLWLNRXQO W VEXOIQW GHE @G WV KIS OGI[‘)QOD?H o QQHQ %
GHU GDUJHVWHOOWHQ 8QWHUQHKEHQ , QYWVAWL.WXRBKDX\D B

KLQ ]XP 7TRWDOYHUOXVW HLQW UM WXEOK NDAHR QIQQ DG H B H® q # 0 q_{ YEBZDHVUSVLSHDE?:U%%%iEL;IS\IHI;EII(WHQ VROOWHQ
YRUJHVWHOOWHQ $NWLHQ EHUJHQ 1IXHG B R E@H NO DHIRQH Q KYURK / 4n5B oYL

GLHQHQ DXVVFKOLH%OLFK ]X ,QIRUPDWLRQV]ZHFNHQ +DIWXQJVEHVFKUIQNXQJ JeU /LQNV

DADWID XQG GHU-1BIYMOWWW I8 DJIDQMOKDOWHQ 9HUNQ-SIX
3 (LONV"  'LHVH :HEVLW HV WIQAMHHOQ L H QH® HOVHLH & B HW
VW % H EHMWIHXHH @ H E K VG\HYPH 5 MY Bo XIQHIWW Z DKW C
) HL (LQIOMVHDWDOWMXQNW®EE (DOH & QI ,|XKBDQMW
V. Y 6HWIHQ YRW HGW MV Q/HL© KI LGN $ECHEG HIXWHHIWG Q1 FK
HQWKDOWHQHQ :HUWXQJHQ XQG $6RUDDIOQ RHWW G H O (V) ZHRH ;
Q Q Q QIHQ XQ v . NV %r& OLHJHQGHQ , QKR O HR XW(W R HP BBAKW H (L & AWAHWIIQ
Q{Qﬁ IéRQNUHWH + DORDHVL E B UD X0 15 H FIK QVQYW 19U V W |R6QH S IEF
© M ubuwLIH KWW B Q® V/ 16Q N VD X Q W iH Q H Q@ OBLHFIKWIHH @ |
QGHV 5HFKW LQHWDPFKRGHRWGHDMBK, QRPBW YHBOHQ
$UW XQG 'HLVH 3HUVRQHQ RGHU 3HUVRRH@QUWXE SHQU E WORIE GLH Q¥ RLGIHX
'"LH +LQWHUJUXQGLQIRUPDWLRQH QW 8D B NKMUHL@IE ¥ WQX GILHQ \Eg B VW R U ODJD]LQ DXI
VHLQHU :HEVHLWH YHU|IIHQW-ORBKW 9\HWMNO & H® @ BIGERWH L@ ®BIX W SD
Q [11HQ Q @ Q ot KDW GDV /Q G PHOW -SXRIEDKUG LHHQ $WWFELL

LHUH QRFK HLQH $XIIRUGHUX PV, DIXS LRHIHHQ 9HPU D Y RIg
SLHuH Q QH ¢ UGHUXQJ HXS NO®D \éﬁgéKDOWH GHU JHIXL QM WHDWVEZHRIMHIR JKID W E HIGHVQ NID@@

%HXUWHLOXQJHQ VRZLH DOOH ZHLWHUHQ $XVVDJHQ

UW ZHUGHQ GIMAV, RBEQ OM FE&LD YADGL] k FN/OW F)¢ UY R Q G
JLOW :LU GLVW DYR QHGI@HXQQ\Q K D& WRH.QV DICXO/HEW JFHNX

RYTGPERIXQG LP QHEVWRWWELIDXQE PDFKHQ XQV GLH\

PLW 5LVLNR YHUEXQGHQ VLQG HGI—H\HEH‘Q)HKUWLH’LWDH\SH/Q_R R JH® )LQDQ]

SURGXNWHQ LVW VRIDU PLW IX%HXMQW YBR%SR® WV KE E HKLR) W Y %WIQW*'R'EJ*I‘@N&%ULJ “U :HUEHDOQJHLJHQ

VRQVWLIHQ 9HUIQGHUXQJHQ NDQQ HW VX KOLIHPEOLFE H R Q B UKRH HUEHD Q] H LJH GQH DWH GRIGH LD Y Pl V @/RHV ORI |0mJ D EG
GHV HLQIJHVHW]WHQ .DSLWDOV NRPPWQ GhHL: BKWLF OO 1'#—&3/% E\V‘\H B%NQ?—‘P(OLH%OLFwm&mm@ammwu@mmmmmﬂUGQW
WH PLQGHVWHQV JHQDXWXR ®RERUR RESISEWLEQ ZREAG mmml@ R HURRHULEHO .OKDOW GHU EHZROEE GG GHEWH. W8 GX QLE! G\ Ciit
GLVFKHQ $SNWLHQZHUWH VFKZHU HY HU/X\HM ODUNOMK EH Y K LQQIKE, 7 Mf%%& glé\?ﬁ(@‘]MUEHDQ]HMBH/QV!B@E)BN-IWHUQ(HD&N]HSWDQ] GXU|

DQVSUXFK DXFK I+U DXVOIQGLVFKHXENN)RHIGAPHSR B KFOKX@XIGIIH Q HALIY®D W B

JUXQGVIW]OLFK DXVJHVFKORVVHQ mqmaqupsmwwwm@@@m@muvaUK|0WQ|_V

GHQ %H]XJ GHU ,Q-BXEWRNDWUIDQH® NHLQ %HUDWXQJI\PBHIKY UDW XYW DRS HK QQ DG VULAHEYW RIMMARIY @6 JOH VLG ZN OW R W BD YDNRP PW NHLQ!
OXQJHQ OHGLJOLFK DXl GDV MHZKXL GLLIH $800\DH Bl @ 19 WPVHX HQ G BIQW WIRD] VHBHHK IOW QLY [ZLVFKHQ GHP 1Q@WRHHWUXQQBUGHEH®D E LA W DX A K W

YHUWUDIOLEKH RGHU TXDVLYHUWUDJOLFKH $QVSU+FKH JHIHQ GHQ $Q
‘LH ,QYHVWRBXEDIDND® LRQHQ VWHOOHQ ZHG HRUG B UUMUIM MR VO QQIERWNW HLQ .DXI

l*U GLH EHKDQGHOWH Q $NWLH QD@RRvswm@uﬂwuunluv;m@xs@gwmm@w@m@memwogKXW]UHFKWH

GDU (LQH $QODJHHQWVFKHLGXQJ KIMGDEKWQERKW LDXIHRISH 1 Qi DX D @M BRINHAME RIWLOVCH XIQQ GHV- % UNWWRULMD PDPGQRD X! DQGHUHQ C
3XEOLNDWLRQ HUIROJHQ ,QYHVWREKOD IDJRQVIHIX H)Q KW V 8 i 3:@\F DRWW BB U PDPHVER RN Y HU QI LiHQ W@ IGRHKPN Gl X YO ® KDMCH/SRIGK B EVH U
ZHOFKH GXUFK GLH 9HUZHQGXQJ RGHU G LGHQMH G B Q VOVXU I INGRRIX BUHBIDHRIE! QQHIG P XWR KX GG X WIAK K QISWIKKEMJUHFKW QLFKW ]JXJHODV!
HQWKDOWHQHQ $QVLFKWHQ XQG 5+FWHRKOMVUV/H YROJHIQU 6] R ROVFRIUNGRRAK HQ VFKULIWOLFKH Q ZHKIVON U PIRX BH F&MAMH 6 Q KD EWWLW V' IRHGH I
DXIJHIRUGHUW DOOH %HKDXSWXQJHDRQVE DH W\R QXX €&H ¥ B U 9 IHYGMIIEODIVS QO DYHUQ ZHOVIOW LIX QJ YU HBHBEXIQW X QH U D BH B Y WW RDXIQE] Z( L QA
KRFKVSHNXODWLYHQ $NWLHQ VRO @MHYQUKKW &R HIQIQRHPPWN Y@ U ORQIRANEQAE 'DWHQEDQNHQ RERAUXQRQGHVWE FHIH N WKRQWWFXE G &
9HUP|JHQVEHULFKWH GHV 8QWHUQHKP @Y &ERIRLE M UREH Fo{ & L WUQNEMOHIGVWE G GDEHL DOV VROFK3H WNNH Q QDL IEIOQHWR GIHHU X B HW B D XIE &
$GUHVVH ZZZ VHF JRY RGHU DQGHUZHMHMQL XH®E $IXQGIHKAHVY RH KK ®RWWHNRBIMHU NRPSOHWWHU 6HDWHHGYWOQ E RKG\L B HVHWIY W W 8 & XXQQ GY R
PHQVDQDO\WHQ GXUFK]XI*KUHQ ,QYHWDRW DB J®DLQ « EEDUI/QYL BN BHDBWWBWEHQ SHUV|QOLFKHQ SUHEDMKHE XQW @ UKW BEWR P PLHQN . +
*HZLQQ RGHU GLH JHQDQQWHQ .XUV]UHOHS HUWHLUFEML & H U GYHRIE v WKW IRWEBOEDHWHUV VLQG MH G KWW 12 VAL DIORIKPIP 8 R UFEKGGEKGS Q B
JLQ VLQG NHLQH SURIHVVLRQHOOHQ ,QYHVWLWLRQVEHUDWH3HU :HEVLWH 'LH 'DUVWHOOXQW BEHYVHLYWHBXIUWRH. WQ( UDHDXEQ YV ]XO IV

6LH VROOWHQ VLFK YRU MHGHU &Q 8 DRDDHMER QRK R GG X QH L Q S BRUWPRAS-HWU VE Y 8 V FKHWW B BH Q

HQV ZHLWHUJHKHQG EHUDWHQ OPWOWE Q8. SLWIDNIHDIE® O B DXL G L@ HW R QIH@EHY X QI6Q-1$GQ UBIWWIQ EHY% .RQWMNW ZHUGHQ QXU YRQ 7. 1t
VIW]JOLFK EUHLW VWUHXHQ 'HU +X@Q DXS/IDHLEKW K DUV ZNH I QH GIONUDRE RGO BRHDAEK 9 HIN & ,QYHVVHRIH Q B HOY L8® W 6 H Q HIKRFIX@KBR LE B BVFRK U L F
GHUXQJHQ LQ GHQ YHUZHQGHWHQ XQGKMNQUK|ZG HQ I&6l 1)) WHDDPRUARD W QR QD WINDFLWW OX QJ LP $@@GIH B B WHHI® RIGRHHQ! YUH G DI QEEHHAMWU H |
(LQVFKIW]XQJHQ HLQHQ (LQIOXV W @W Z IGANHO QR JRGNW DX HG WH * XWD/PWHLQVFKIW]XQJ

GHV EHVSURFKHQHQ :HUWSDSLHUV KRBHRGM|Q GHQ H @ YIHHQ A FoHbd Y @UYILW BV BH L KDIWXQJIVEHVFKUIQNW

WHU N|QQH®GHRIQIKRUWSRVLWLRQHQ LQ GKQ & HR\GHW 2B WH Q@ B OXGHRIRNWBDEHIHIU H Q. +DWWHUVKHLP DP 0DLQ

XQG DQGHUH 'HULYDWH GLH DX| GDOWH®R :HHWSDSK HQ HQ LB BNOLHRWBMX VIHEHD[-,QKDEHU

XQG $XWRUHQ ]X MHGHU =HLW :HUWBBRBILWH® IGMCDJ\AMRQJXIQ\GNEGPGQJA@W\QAQJI HRRIGDHAY FBUH

5HFKW YRU ]X MHGHP =HLWSXQNW &G YHHWHN DKUMBDSLHUH ]X NDX (%/
UDX JHEHU .DL +RIIPDQQ

"D XQVHUH 'LHQVWOHLVWXQJHQ GHV HLQMQ&;MWKHQEQW\HR»QHKQBQG)G G$ QOB M Q
KLHU YHU[IIHQWOLFKW ZHUGHQ X QI® 1P HQWSHLDFDAV H Qe ow U BP)Y & B BerA v AR 'PDQQ 7DULN "HGH ITUHLHU SHGDNWHXU
WHLOHQ ZLU KLHUPLW )ROJHQG HW @ LAM UG/HQD G@® \QL KM D X VV BHMF KIDRWHLW H X Q G

'DV ,QYHVWRU 0DJD]LQ .RVWHQORY DERQQLHUHPROMHQ ZBHZ LQYHVWRU
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