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1DFKWUlJH�]XU�Ä5RWHQ�/LVWH�GHU�)DUQ� XQG�6DPHQSIODQ]HQ�+HVVHQV³��(UVWH�)ROJH6\OYDLQ�+RGYLQD��.DUO�3HWHU�%XWWOHU�	�7KRPDV�*UHJRU
=XVDPPHQIDVVXQJ�'LH�VHLW�GHP�5HGDNWLRQVVFKOX��GHU����)DVVXQJ�GHU�Ä5RWHQ�/LVWH�GHU�)DUQ� XQG�6DPHQSIODQ]HQ�+HVVHQV³�LP�6HSWHPEHU������EHNDQQW�JHZRUGHQHQ�(UJlQ]XQ�JHQ�XQG�.RUUHNWXUHQ�ZHUGHQ�LQ�HLQHP�HUVWHQ�1DFKWUDJ�YRUJHVWHOOW�
6XSSOHPHQW�WR�WKH�³5HG�'DWD�/LVW�RI�IHUQV�DQG�VHHG�SODQWV�RI�+HVVH´��ILUVW�LVVXH6XPPDU\� $GGLWLRQV� DQG� LPSURYHPHQWV� WR� WKH� ³5HG� 'DWD� /LVW´� ZKLFK� KDYH� HPHUJHG�VLQFH�WKH�GHDGOLQH��6HSWHPEHU�������DUH�FRPSLOHG�LQ�D�ILUVW�VXSSOHPHQW�
6\OYDLQ�+RGYLQD��)ULHGULFK�/XGZLJ�-DKQ�6WUD�H�����������%�WWHOERUQ.DUO�3HWHU�%XWWOHU��2UEHU�6WUD�H�����������)UDQNIXUW�DP�0DLQ7KRPDV�*UHJRU��6LHEHUWVKRI�����������6FKOLW]

�� (LQOHLWXQJ
6HLW� GHU����)DVVXQJ�GHU�Ä5RWHQ�/LVWH�GHU�)DUQ� XQG�6DPHQSIODQ]HQ�+HVVHQV³� �%HDUEHL�WXQJVVWDQG� ���� 'H]HPEHU� ������ 5HGDNWLRQVVFKOX�� 6HSWHPEHU� ������ $XVOLHIHUXQJ� LP�$SULO� ������ NRQQWH� HLQH� LQ� +HVVHQ� YHUVFKROOHQH� 3IODQ]HQDUW� HUIUHXOLFKHUZHLVH� ZLHGHU�JHIXQGHQ�ZHUGHQ��HEHQVR�ZLH�HV�JHODQJ��I�U�+HVVHQ�LQVJHVDPW�RGHU�I�U�GLH�LQ�GHU�5RWHQ�/LVWH�DXVJHVFKLHGHQHQ�7HLOUHJLRQHQ�ELVODQJ�XQEHNDQQWH�$UWHQ�QDFK]XZHLVHQ�'LH�$XWRUHQ� �LQ� )RUWVHW]XQJ� GHU�$UEHLWVJUXSSH� Ä5RWH�/LVWH³� GHU�%RWDQLVFKHQ�9HU�HLQLJXQJ� I�U�1DWXUVFKXW]� LQ�+HVVHQ�� SODQHQ��bQGHUXQJHQ� ]XU�5RWHQ�/LVWH�� GLH� VLFK� DXV�VROFKHQ�1HXEHREDFKWXQJHQ�HUJHEHQ��N�QIWLJ�LQ�XQUHJHOPl�LJHQ��GRFK�UHODWLY�NXU]HQ�$E�VWlQGHQ�EHL�%HGDUI�]X�YHU|IIHQWOLFKHQ��'D�HLQH�1HXDXIODJH�GHU�*HVDPWOLVWH�QDFK�NXU]HU�=HLW�ZHJHQ�ZHQLJHU�bQGHUXQJHQ�QLFKW�VLQQYROO�HUVFKHLQW�� VROO�DXI�GLHVH�:HLVH�HLQ�:HJ�JHIXQGHQ� ZHUGHQ�� GLH� 5RWH� /LVWH� DXI� HLQHP� DNWXHOOHQ� 6WDQG� ]X� KDOWHQ�� 1RWZHQGLJH�1DFKWUlJH� ZHUGHQ� LQ� NQDSSHU� )RUP� PLWJHWHLOW�� ZREHL�:HUW� DXI� HLQH� QDFKYROO]LHKEDUH�%HJU�QGXQJ� GHU�1HXHLQVWXIXQJ� JHOHJW�ZLUG��'LH�(LQI�KUXQJ� GLHVHU� 6HULH�� YRQ� GHU� KLHU��GLH� HUVWH� )ROJH� YRUJHOHJW� ZLUG�� LVW� PLW� GHP� +HUDXVJHEHU� GHU� 5RWHQ� /LVWH�� GHP�+HVVL�VFKHQ�0LQLVWHULXP� GHV� ,QQHUQ� XQG� I�U� /DQGZLUWVFKDIW�� )RUVWHQ� XQG�1DWXUVFKXW]�� DEJH�VWLPPW�



��
'LH�1DFKWUlJH�EHVLW]HQ�GLHVHOEH�)RUP�ZLH�GLH�(LQWUDJXQJHQ�I�U�GLH�HLQ]HOQHQ�$UWHQ�LQ�GHU�5RWHQ�/LVWH��'LH�JHlQGHUWHQ�RGHU�QHXHQ�(LQVWXIXQJHQ�VLQG�GXUFK�)HWWGUXFN KHU�YRUJHKREHQ�� $X�HUGHP� LVW� I�U� MHGH� EHWURIIHQH� $UW� GLH� /LWHUDWXUVWHOOH� ]LWLHUW�� DXIJUXQG�GHUHU�GLH�(UJlQ]XQJ�RGHU�1HXHLQVWXIXQJ�YRUJHQRPPHQ�ZXUGH��$XV�*U�QGHQ�GHU�hEHU�VLFKWOLFKNHLW� VROO� GLHV� VR� JHQDX�ZLH� Q|WLJ�� DEHU� VR�NQDSS�ZLH�P|JOLFK�JHKDQGKDEW�ZHU�GHQ�� (LQ�'HWDLO� ZLUG� DEJHlQGHUW��'HU� HWZDV� XQJO�FNOLFK� JHZlKOWH�� DXIIlOOLJH� 3XQNW� I�U�GDV�)HKOHQ�HLQHU�6LSSH�LQ�HLQHP�7HLOUDXP�ZLUG�GXUFK�HLQHQ�6WULFK�HUVHW]W�XQG�GDPLW�DQ�GDV�HQWVSUHFKHQGH�=HLFKHQ�LQ�GHU�5RWHQ�/LVWH�I�U�'HXWVFKODQG��.RUQHFN�	�DO��������DQ�JHSD�W�bQGHUXQJHQ�LQ�GHU�UHJLRQDOLVLHUWHQ�)ORUHQOLVWH��GLH�RKQH�$XVZLUNXQJHQ�DXI�GLH�5RWH�/LVWH� VLQG�� DOVR� bQGHUXQJHQ� EHL� GHQ� XQJHIlKUGHWHQ� $UWHQ�� ZHUGHQ� LQ� GHQ� 1DFKWUlJHQ�QLFKW�HUID�W��'LHVH�EOHLEHQ�HLQHU�1HXDXIODJH�GHU�5RWHQ�/LVWH�YRUEHKDOWHQ�

�� 0HWKRGLVFKH�+LQZHLVH
:LH�XQWHU�GHP�6WLFKZRUW�6WDWXVNDWHJRULHQ�LQ�GHQ�9RUEHPHUNXQJHQ�]XU�5RWHQ�/LVWH�DXV�JHI�KUW� LVW��ZHUGHQ�QXU�HWDEOLHUWH��LQGLJHQH�RGHU�QHRSK\WLVFKH��6LSSHQ�LQ�GLH�5RWH�/LVWH�DXIJHQRPPHQ��6LSSHQ��GLH�QLFKW�]XP�IHVWHQ�)ORUHQEHVWDQG�+HVVHQV�EH]LHKXQJVZHLVH�HL�QHV�7HLOUDXPHV�JHK|UHQ��DOVR�XQEHVWlQGLJH�6LSSHQ�RGHU�VROFKH�PLW�(WDEOLHUXQJVWHQGHQ]��EOHLEHQ�DX�HU�%HWUDFKW��%HL�MHGHU�1HXEHREDFKWXQJ�LVW�GDKHU�DOV�HUVWHV�GHU�6WDWXV�GHU�3R�SXODWLRQ�]X�SU�IHQ��:HQQ�GLH� IRUPXOLHUWHQ�.ULWHULHQ��VSRQWDQH�)RUWSIODQ]XQJ��EHU�PLQ�GHVWHQV ��*HQHUDWLRQHQ�RGHU�YHJHWDWLYH�9HUPHKUXQJ�XQG PLQGHVWHQV����-DKUH�LP�*HELHW�XQG HLQ� EHVLHGHOWHV�$UHDO�� QLFKW� HUI�OOW� VLQG�� VFKHLGHW� HLQH�%HWUDFKWXQJ� LP�5DKPHQ�GHU�5RWHQ�/LVWH�VRPLW�JUXQGVlW]OLFK�DXV�%HL� GHU� 3U�IXQJ� GHV� 6WDWXV� ZHUGHQ� VWUHQJH� 0D�VWlEH� DQJHOHJW�� 8QEHU�FNVLFKWLJW�EOHLEHQ� DX�HU� QLFKW� HWDEOLHUWHQ�6LSSHQ� DXFK�1HXIXQGH��ZHQQ�GDV� ,QGLJHQDW�QLFKW�Y|OOLJ�JHVLFKHUW� HUVFKHLQW�� 'LHVH� )lOOH� VLQG� LQ� HLQHU� VHSDUDWHQ�/LVWH� LP�$EVFKQLWW� �� Ä$QKDQJ��QLFKW�EHZHUWHWH�1HXIXQGH³�]XVDPPHQJHVWHOOW�'D� GLH� 5RWH� /LVWH� $XVVDJHQ� ]XU� %HVWDQGHVHQWZLFNOXQJ HLQHU� �HWDEOLHUWHQ�� 6LSSH�PDFKW��NDQQ�HLQ�1HXIXQG�I�U�GDV�%XQGHVODQG�RGHU�I�U�HLQHQ�VHLQHU�7HLOUlXPH�LQ�GHU�5H�JHO� QLFKW� ]X� HLQHU� (LQVWXIXQJ� LQ� HLQH� NRQNUHWH�*HIlKUGXQJVNDWHJRULH� I�KUHQ�� ,Q� GLHVHQ�)lOOHQ� IHKOHQ�+LQZHLVH ]XP� IU�KHUHQ�$XVVHKHQ� GHU� 3RSXODWLRQ�� XQG� HV� VLQG� QXU� DOOJH�PHLQH�$XVVDJHQ�RGHU�9HUPXWXQJHQ�]XU�*HIlKUGXQJ�P|JOLFK�� ,P�5DKPHQ�HLQHU�YRUOlX�ILJHQ� (LQVWXIXQJ�ZLUG� I�U� GLHVH� 6LSSHQ� HQWZHGHU� GLH�.DWHJRULH� 5� �H[WUHP� VHOWHQ�� YHU�ZHQGHW��ZHQQ� DP�)XQGRUW� NHLQH GLUHNWH�*HIlKUGXQJ�HUNHQQEDU� LVW��RGHU�HLQH�GHU�.DWH�JRULHQ�*��*HIlKUGXQJ�DQ]XQHKPHQ��RGHU�'��'DWHQODJH�PDQJHOKDIW���,Q�PDQFKHQ�)lOOHQ�ZHUGHQ�5�FNVFKO�VVH�DXV�GHP�9HUKDOWHQ�LQ�1DFKEDUJHELHWHQ�P|JOLFK�VHLQ��(LQH�HYHQWX�HOOH�$XIQDKPH�LQ�GLH�5RWH�/LVWH�+HVVHQV�NDQQ�MHGRFK�HUVW�QDFK�ZHLWHUHQ�%HREDFKWXQJHQ�HUIROJHQ�,Q� ]ZHL� )lOOHQ� NDQQ� HV�$XVQDKPHQ�YRQ�GLHVHU� YRUOlXILJHQ�(LQVWXIXQJ�JHEHQ��=XP�HLQHQ�ZLUG�GLH� �1HX��(LQVWXIXQJ� LQ�.DWHJRULH��� �DXVJHVWRUEHQ�RGHU�YHUVFKROOHQ��YRUJH�QRPPHQ��ZHQQ�I�U�HLQH�6LSSH�HLQ�HLQGHXWLJHU�1DFKZHLV�HLQHV�IU�KHUHQ�9RUNRPPHQV�LP�*HELHW��GDWLHUEDUHU�+HUEDUEHOHJ�PLW�HLQGHXWLJHU�)XQGRUWDQJDEH�XQG�1DPH�GHV�6DPPOHUV�



��
XQG�RGHU�JODXEZ�UGLJH�1HQQXQJ�LQ�HLQHU�3XEOLNDWLRQ��YRUOLHJW��=XP�DQGHUHQ�LVW�HV�P|J�OLFK��GD��GHU�*HIlKUGXQJVJUDG�HLQHU�6LSSH�DXI�HLQH�DQGHUH��ELVODQJ�QLFKW�EHNDQQWH��6LS�SH� �EHUWUDJHQ�ZLUG��9RUDXVVHW]XQJ�KLHUEHL� LVW� MHGRFK�� GD�� VLFK� OHGLJOLFK�GLH� WD[RQRPL�VFKH�=XRUGQXQJ�EHNDQQWHU�9RUNRPPHQ�lQGHUW�

�� 1DFKWUDJ����± 6WDQG�����-DQXDU�����
$UW + 1: 12 6: 62 4XHOOH
&DUH[�OLPRVD � ± � � � *UR�H�%UDXFNPDQQ�����&HQWDXUHD�VWRHEH�VXEVS��VWRHEH  H 5  ± .HVWOHU�0HUOLQ� 	� :LHGH�PDQQ�������%DUWK�����&LUVLXP�FDQXP � ± ± � ± %XWWOHU�����+XSHU]LD�VHODJR � * � ± � +LOJHQGRUI�����0RQHVHV�XQLIORUD � � � � � 6LHEHUW ����1LJHOOD�DUYHQVLV � � � � � +RGYLQD�����2UREDQFKH�KHGHUDH 5 ± ± 5 ± :LHQKDXV������.RUQHFN��EULHIOLFK�2UREDQFKH�OXWHD � ± � � * +LOOHVKHLP�.LPPHO�����2UREDQFKH�SLFULGLV � ± ± ± � +LOOHVKHLP�.LPPHO�����2UREDQFKH�UHWLFXODWD 5 ± 5 5 ± %|JHU ����3XOPRQDULD�PROOLV � ± � ± � *UHJRU�����3\UROD�FKORUDQWKD � � � � � 6LHEHUW�����6DOLFRUQLD�UDPRVLVVLPD � ± � � � /XGZLJ� ������ 9ROOUDWK� 	�%|QVHO� ������ *UHJRU� ������0DKQ�����6D[LIUDJD�VSRQKHPLFD 5 5 ± ± ± .RUQHFN��EULHIOLFK�7ULFKRPDQHV�VSHFLRVXP 5 ± ± ± 5 +XFN�����8WULFXODULD�EUHPLL � ± � � ± )OLQWURS�	�*UHJRU�����9HURQLFD�ORQJLIROLD � * � � ± +HPP�����9XOSLD�EURPRLGHV � � � 9 * &H]DQQH�����
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&DUH[�OLPRVD�� 6FKODPP�6HJJH62��DOW�± Æ QHX��9RQ�*UR�H�%UDXFNPDQQ��������ZXUGH�GLH�6FKODPP�6HJJH�LQ�����ELV�����-DKUH�DOWHQ� 7RUIHQ� GHV� %HHGHQNLUFKQHU� 0RRUHV� �9RUGHUHU� 2GHQZDOG�� ��������� QDFK�JHZLHVHQ�
&HQWDXUHD�VWRHEH�VXEVS��VWRHEH�� (FKWH�5LVSHQ�)ORFNHQEOXPH12��DOW�(��Æ QHX�5'LH� RVWKHVVLVFKHQ� 9RUNRPPHQ� LP� +�QIHOGHU� 5DXP� �9RUGHU� XQG�.XSSHQUK|Q��XQG� LP�(VFKZHJHU�%HFNHQ� �8QWHUHV�:HUUDODQG��G�UIWHQ�9RUSRVWHQ�GHV� WK�ULQJL�VFKHQ�$UHDOV�GHU�6LSSH�GDUVWHOOHQ��,P�+�QIHOGHU�5DXP�LVW�QHEHQ�GHQ�YRQ�/XGZLJ��LQ�.HVWOHU�0HUOLQ�	�:LHGHPDQQ�������JHQDQQWHQ�9RUNRPPHQ�DP�.DSHOOHQEHUJ�EHL� +RIDVFKHQEDFK� ���������� XQG� DP� 6�GKDQJ� GHV�'UHLHQEHUJHV� ���������� HLQ�ZHLWHUHV� EHL�0RO]EDFK� ���������� EHNDQQW� �%DUWK� ������� 9RQ�.HVWOHU�0HUOLQ�	�:LHGHPDQQ� ������� ZXUGH� HLQ� 9RUNRPPHQ� LQ� HLQHP� =HFKVWHLQEUXFK� ]ZLVFKHQ�5HLFKHQVDFKVHQ�XQG�2EHUKRQH�����������IHVWJHVWHOOW��'LH�LQ�.DONPDJHUUDVHQ�XQG�.DONVWHLQEU�FKHQ�OLHJHQGHQ�9RUNRPPHQ�HUVFKHLQHQ�PRPHQWDQ�XQJHIlKUGHW�
&LUVLXP�FDQXP�� *UDXH�.UDW]GLVWHO6:��DOW����Æ QHX��1DFK�%XWWOHU��������EHVWHKW�GDV�YRQ�=DQJH��������EHVFKULHEHQH�9RUNRPPHQ�EHL�.OHLQ�.URW]HQEXUJ��8QWHUPDLQHEHQH�����������QLFKW�PHKU�
+XSHU]LD�VHODJR � 7DQQHQ�%lUODSS1:��DOW����Æ QHX�*+LOJHQGRUI��������JHODQJ�GHU�:LHGHUIXQG�GHV�7DQQHQ�%lUODSSV�DXI�GHU�3ODWWH�EHL�:LHVEDGHQ��+RKHU�7DXQXV�����������
0RQHVHV�XQLIORUD�� (LQEO�WLJHV�:LQWHUJU�Q12��DOW����Æ QHX��,P�:HUUD�0HL�QHU�.UHLV� �8QWHUHV�:HUUDODQG�� �������� XQG� ��������� YRU� DOOHP�DEHU�7K�ULQJHU�%HFNHQ����������������������������XQG�����������������XQG�����EHVWHKHQ� QDFK� 6LHEHUW� ������� HWOLFKH� 9RUNRPPHQ� LQ� DXV�0DJHUUDVHQ� KHUYRUJH�JDQJHQHQ�0RRV�.LHIHUQ�:lOGHUQ��GLH� MHGRFK�GXUFK�8QWHUSIODQ]XQJ�XQG�6XN]HV�VLRQ�VWDUN�JHIlKUGHW�VLQG�
1LJHOOD�DUYHQVLV�� $FNHU�6FKZDU]N�PPHO1:��DOW�± Æ QHX��,P�)XFNHO�+HUEDU� �1DWXUNXQGHPXVHXP�:LHVEDGHQ�� OLH�� VLFK� HLQ� YRQ�5XGLR�JH�VDPPHOWHU�%HOHJ�DXIILQGHQ��+RGYLQD��������GLH�$UW�NDP�HKHPDOV�DXFK�LP�1DWXU�UDXP�1RUGZHVW�YRU��gVWOLFKHU�+LQWHUWDXQXV�����������



��
2UREDQFKH�KHGHUDH�� (IHX�6RPPHUZXU]6:��DOW����Æ QHX�51:��DOW����Æ QHX�±'LH�$QJDEHQ�EHL�*UR�PDQQ���������GLH�GHU�(LQVFKlW]XQJ�GHU�$UW� LQ�GHU����)DV�VXQJ� GHU� 5RWHQ� /LVWH� GHU� )DUQ� XQG� 6DPHQSIODQ]HQ� +HVVHQV� ]XJUXQGH� ODJHQ��P�VVHQ�QDFK�+LQZHLV�YRQ�'LHWHU�.RUQHFN��EULHIOLFK��XQG�QRFKPDOLJHU�3U�IXQJ�DOV�]ZHLIHOKDIW� DQJHVHKHQ� ZHUGHQ��0LWWOHUZHLOH� OLHJHQ� YRQ�:LHQKDXV� ������� %HRE�DFKWXQJHQ� ]X� ]ZHL�� XQJHIlKUGHW� HUVFKHLQHQGHQ� 9RUNRPPHQ� LQ� *HLVHQKHLP��5KHLQJDX�����������YRU��ZRYRQ�HLQHV�VFKRQ�VHLW�PHKU�DOV���-DKU]HKQWHQ�EHVWHKW��:HOFKHQ�6WDWXV�GLHVH�9RUNRPPHQ�EHVLW]HQ��LVW�QLFKW�JHQDX�]X�VDJHQ��(LQH�QDW�U�OLFKH�$UHDOHUZHLWHUXQJ� LVW�QLFKW� DXV]XVFKOLH�HQ�� ,P�����-DKUKXQGHUW�NDP�GLH�$UW�QXU�ZHQLJH�.LORPHWHU�HQWIHUQW�DP�5RFKXV�%HUJ�EHL�%LQJHQ�YRU��GDV�QlFKVWH�DNWX�HOOH�9RUNRPPHQ�OLHJW�HWZD����NP�UKHLQDEZlUWV�EHL�.DXE�
2UREDQFKH�OXWHD�� *HOEH�6RPPHUZXU]62��DOW����Æ QHX�*+LOOHVKHLP�.LPPHO� ������� NRQQWH� GLH�*HOEH� 6RPPHUZXU]� |VWOLFK� YRQ� 6HHKHLP�QDFKZHLVHQ��%HUJVWUD�H�����������
2UREDQFKH�SLFULGLV�� %LWWHUNUDXW�6RPPHUZXU]62��DOW����Æ QHX��1DFK�GHQ�$XVI�KUXQJHQ�YRQ�+LOOHVKHLP�.LPPHO� �������PX��GLH�(LQVWXIXQJ�I�U�GLH�5HJLRQ�6�GRVW�XQG�GDPLW�+HVVHQ�NRUULJLHUW�ZHUGHQ��'HU�OHW]WH�1DFKZHLV�GHU�$UW�EHL�=ZLQJHQEHUJ��%HUJVWUD�H�����������VWDPPW�DXV�GHQ���HU�-DKUHQ��
2UREDQFKH�UHWLFXODWD�� 'LVWHO�6RPPHUZXU]6:��DOW�± Æ QHX�59RQ�%|JHU��������ZXUGH�GLH�'LVWHO�6RPPHUZXU]�V�GOLFK�YRQ�*UR��*HUDX��+HV�VLVFKH� 5KHLQHEHQH�� ��������� LQ� HLQHU� PLW� $FNHU�.UDW]GLVWHO� �&LUVLXP� DUYHQVH��VWDUN�GXUFKVHW]WHQ�(LQVDDW�IHVWJHVWHOOW�
3XOPRQDULD�PROOLV��:HLFKHV�/XQJHQNUDXW12��DOW�± Æ QHX��62��DOW�*��Æ QHX��)�U� HLQH� $QJDEH� I�U� GLH�:DVVHUNXSSH� �'DQQHQEHUJ� ������ VLHKH� DXFK� 6DXHU�	�*UXEHU�������OLH��VLFK�HLQ�%HOHJ�DXIILQGHQ��*UHJRU��������'LH�$UW�NDP�HKHPDOV�DXFK�LP�1DWXUUDXP�1RUGRVW�YRU��+RKH�5K|Q������������1DFKVXFKHQ� YHUVFKLHGHQHU� 3HUVRQHQ� �.DUO� 3HWHU� %XWWOHU�� 7KRPDV� *UHJRU��.ODXV� +HPP�� 6WHIDQ� +XFN�� LP� %HUHLFK� YRQ� %DG� 2UE� �6DQGVWHLQVSHVVDUW������������EOLHEHQ�HEHQVR�ZLH�HLQ�$XIUXI�LQ�HLQHU�%DG�2UEHU�/RNDO]HLWXQJ�HUIROJ�ORV��9HUEOLHEHQ�LVW�OHGLJOLFK�HLQH�9HUZLOGHUXQJ�LQ�HLQHP�*DUWHQ��*UHJRU�������



���
3\UROD�FKORUDQWKD�� *U�QOLFKHV�:LQWHUJU�Q12��DOW����Æ QHX��1DFK� 6LHEHUW� ������� EHVWHKHQ� LP� :HUUD�0HL�QHU�.UHLV� �8QWHUHV� :HUUDODQG���������� XQG� ��������� YRU� DOOHP� DEHU� 7K�ULQJHU� %HFNHQ�� ��������� �������������������������XQG�����HWOLFKH�9RUNRPPHQ� LQ�DXV�0DJHUUDVHQ�KHUYRUJHJDQJH�QHQ� 0RRV�.LHIHUQ�:lOGHUQ�� GLH� MHGRFK� GXUFK� 8QWHUSIODQ]XQJ� XQG� 6XN]HVVLRQ�VWDUN�JHIlKUGHW�VLQG�
6DOLFRUQLD�UDPRVLVVLPD�� bVWLJHU�4XHOOHU12��DOW����Æ QHX��(QWVSUHFKHQG� GHU� HLQJDQJV� HUOlXWHUWHQ� 0HWKRGLN� P�VVHQ� GLH� LQ� 2VWKHVVHQ� YRQ�9ROOUDWK� 	� %|QVHO� ������� LP� 16*� 5RKUODFKH� YRQ� +HULQJHQ� �12�� 6DO]XQJHU�:HUUDEHUJODQG�� ���������� YRQ�*UHJRU� ������� EHL�1HXKRI� �12��8QWHUHU�9RJHOV�EHUJ�����������VRZLH�YRQ�0DKQ��������EHL�+HLPEROGVKDXVHQ��12��9RUGHU� XQG�.XSSHQUK|Q�� ��������� IHVWJHVWHOOWHQ�9RUNRPPHQ� DOV�1HXDQVLHGOXQJHQ�ZlKUHQG�GHU�OHW]WHQ�-DKUH�XQG�DOV�QRFK�QLFKW�HWDEOLHUW�HLQJHVWXIW�ZHUGHQ��'LH�9RUNRPPHQ�DQ� GHQ� KLVWRULVFKHQ� )XQGVWHOOHQ� EHL� 2EHU�+|UJHUQ�� 0�Q]HQEHUJ�� :LVVHOVKHLP��XQG�%DG�1DXKHLP��6:��:HWWHUDX���EHL�%DG�6RGHQ��6:��0DLQ�7DXQXV�9RUODQG��XQG� EHL� %DG� 2UE� �62�� 6DQGVWHLQVSHVVDUW�� VLQG� HEHQVR� HUORVFKHQ� ZLH� GDV� 9RU�NRPPHQ�EHL�%DG�6DO]KDXVHQ��12��8QWHUHU�9RJHOVEHUJ���,P�HLQ]HOQHQ�VLHKH�KLHU�]X�GLH�=XVDPPHQVWHOOXQJHQ�EHL�)DEHU��������XQG�/XGZLJ��������
6D[LIUDJD�VSRQKHPLFD�� 5KHLQLVFKHU�6WHLQEUHFK1:��DOW����Æ QHX�51DFK�'LHWHU� .RUQHFN� �EULHIOLFKH�0LWWHLOXQJ�� LVW� GDV� HLQ]LJH� KHVVLVFKH� 9RUNRP�PHQ�DQ�GHU�/DKQ�EHL�9LOOPDU��/LPEXUJHU�%HFNHQ�����������VHLW�ODQJHP�VWDELO�
7ULFKRPDQHV�VSHFLRVXP�� (XURSlLVFKHU�'�QQIDUQ62��DOW�± Æ QHX�5'LH�$UW�ZXUGH������HUVWPDOV� I�U�+HVVHQ�YRQ�+XFN��������LP�8OIHQEDFKWDO�]ZL�VFKHQ� /DQJHQWKDO� XQG� +LUVFKKRUQ� QDFKJHZLHVHQ� �6DQGVWHLQRGHQZDOG�� ����������'LH�(LQVWXIXQJ�DOV�Ä5³�HUIROJW�QDFK�5�FNVSUDFKH�PLW�6WHIDQ�+XFN�
8WULFXODULD�EUHPLL�� %UHPLV�:DVVHUVFKODXFK12��DOW�± Æ QHX��,P�/DQGNUHLV�+HUVIHOG�5RWHQEXUJ� EHL�:HKUGD� �)XOGD�+DXQH�7LHIODQG�� ���������JHODQJ�7KRPDV� )OLQWURS� ����� GHU� )XQG� HLQHV� NOHLQHQ�%HVWDQGHV� GLHVHU�:DVVHU�VFKODXFK�$UW��)OLQWURS�	�*UHJRU�������%LVODQJ� ZXUGH� VWDWW� %UHPLV� :DVVHUVFKODXFK� I�U� GLHVH� /RNDOLWlW� GHU� .OHLQH�:DVVHUVFKODXFK� �8WULFXODULD�PLQRU�� DQJHJHEHQ��(QWVSUHFKHQG�GHU� HLQJDQJV�GDU�JHOHJWHQ� 0HWKRGLN� LVW� GLH� *HIlKUGXQJVHLQVWXIXQJ� I�U� GHQ� .OHLQHQ� :DVVHU�VFKODXFK�DXI�GLHVH�I�U�GLH�7HLOUHJLRQ�QHX�HQWGHFNWH�6LSSH�]X��EHUWUDJHQ�
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9HURQLFD�ORQJLIROLD�� /DQJEOlWWULJHU�(KUHQSUHLV1:��DOW����Æ QHX�*+HPP� ������� NRQQWH� GLH� $UW� DQ� ]ZHL� QDKH� EHLHLQDQGHU� OLHJHQGHQ� 6WHOOHQ� ]ZL�VFKHQ�/|KQEHUJ�XQG�%LVNLUFKHQ� LQ�GHU�/DKQ�$XH��:HLOEXUJHU�/DKQWDO�����������QDFKZHLVHQ��'LHVH�OLHJHQ�HWZD��� NP�ZHVWOLFK�YRQ�EHNDQQWHQ�9RUNRPPHQ�LP�]XU�5HJLRQ�1RUGRVW�JHK|UHQGHQ�/DKQWDO�EHL�:HW]ODU�
9XOSLD�EURPRLGHV�� 7UHVSHQ�)HGHUVFKZLQJHO62��DOW�± Æ QHX�*&H]DQQH� ������� IDQG� GHQ� 7UHVSHQ�)HGHUVFKZLQJHO� DQ�:DOGUlQGHUQ� EHL� +|OOHU�EDFK� XQG� 2EHU�.LQ]LJ� DXI� IODFKJU�QGLJHQ� 6WDQGRUWHQ� �9RUGHUHU� 2GHQZDOG����������XQG�����

�� $QKDQJ��QLFKW�EHZHUWHWH�1HXIXQGH
'URVHUD�LQWHUPHGLD��0LWWOHUHU�6RQQHQWDX.HOOQHU��������KlOW�GDV�9RUNRPPHQ�GHV�0LWWOHUHQ�6RQQHQWDXV�LP�&KULVWHQEHUJHU�*UXQG��12��%XUJZDOG�����������I�U��EHUUDVFKHQG��VLHKW�DEHU�NHLQHQ�+LQZHLV�DXI�HLQH�$QVDOEXQJ�
'URVHUD�ORQJLIROLD�� /DQJEOlWWULJHU�6RQQHQWDX$XFK� GHQ� )XQG� GHV�0LWWOHUHQ�6RQQHQWDXV� DXI� GHQ�)UDQ]RVHQZLHVHQ� �12��%XUJ�ZDOG�� ��������� KlOW�.HOOQHU� ������� I�U� �EHUUDVFKHQG��GD�GDV�*HELHW� DOV�YLHO�EH�VXFKWHV� ERWDQLVFKHV� ([NXUVLRQV]LHO� GLHQW�� (U� KDW� DEHU� NHLQHQ� +LQZHLV� DXI� HLQH�$QVDOEXQJ�
+LPDQWRJORVVXP�KLUFLQXP�� 5LHPHQ]XQJH+LOOHVKHLP�.LPPHO��������EHVFKUHLEW�HLQ�(LQ]HOYRUNRPPHQ�GHU�5LHPHQ]XQJH�LQ�HLQHP�XQ]XJlQJOLFKHQ�*DUWHQ�LP�2VWHQ�6HHKHLPV��62��%HUJVWUD�H������������6LH�KlOW� HLQH�$QVDOEXQJ�DXIJUXQG�GHU�|UWOLFKHQ�9HUKlOWQLVVH�]ZDU� I�U�XQZDKUVFKHLQ�OLFK��DEHU�LQ�$QEHWUDFKW�GHU�LQ�GHQ�OHW]WHQ�-DKUHQ�PHKUIDFK�DQ�GHU�%HUJVWUD�H EH�REDFKWHWHQ�� P|JOLFKHUZHLVH� VlPWOLFK� DXVJHSIODQ]WHQ� (LQ]HOSIODQ]HQ� QLFKW� I�U�DXVJHVFKORVVHQ�0|JOLFK� LVW� DXFK�HLQH�1HXDQVLHGOXQJ��'LH�$UW�]HLJW� LQ�GHQ� OHW]WHQ�-DKUHQ� LQ�YHUVFKLHGHQHQ� /DQGVFKDIWHQ� 6�GGHXWVFKODQGV� GHXWOLFKH� $XVEUHLWXQJVWHQGHQ]HQ��]XP�%HLVSLHO�.�QNHOH�	�%DXPDQQ������������
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/DWK\UXV�DSKDFD�� 5DQNHQ�3ODWWHUEVH-XQJ��������EHULFKWHW��EHU�HLQ�9RUNRPPHQ�LQ�'DUPVWDGW��6:��8QWHUPDLQHEHQH�����������XQG�&H]DQQH� ��������EHU�HLQ�$XIWUHWHQ�EHL�*UR��8PVWDGW� �6:� 5HLQ�KHLPHU� +�JHOODQG�� ���������� (V� LVW� XQNODU�� RE� HLQ� NRQWLQXLHUOLFKHU� =XVDPPHQ�KDQJ�PLW�GHQ�IU�KHUHQ�9RUNRPPHQ�LQ�GHU�2EHUUKHLQHEHQH�EHVWHKW��=XPLQGHVW�LP�5HLQKHLPHU�+�JHOODQG�KDQGHOW�HV�VLFK�XP�HLQ�MXQJHV�9RUNRPPHQ�
/DWK\UXV�QLVVROLD�� *UDV�3ODWWHUEVH9RQ� %XWWOHU� ������� ZXUGH� GLH� *UDV�3ODWWHUEVH� LQ� HLQHU�0DJHUZLHVH� |VWOLFK� YRQ�6HHKHLP� IHVWJHVWHOOW� �62�� %HUJVWUD�H�� ���������� $XFK� KLHU� LVW� GHU� =XVDPPHQ�KDQJ�PLW�GHQ�IU�KHUHQ�9RUNRPPHQ�LQ�GHU�2EHUUKHLQHEHQH�IUDJOLFK�
1DUWKHFLXP�RVVLIUDJXP�� %HLQEUHFK.HOOQHU��������HQWGHFNWH�HLQH�NOHLQH�*UXSSH�GHV�%HLQEUHFKV�LP�%HUHLFK�GHU�)UDQ�]RVHQZLHVHQ� �12�� %XUJZDOG�� ���������� (U� KDW� NHLQHQ� +LQZHLV� DXI� HLQH� $QVDO�EXQJ�GLHVHU�I�U�+HVVHQ�QHXHQ�$UW�
5K\QFKRVSRUD�DOED��:HL�H�6FKQDEHOELQVH.HOOQHU� ������� QHQQW� HLQ� ELVODQJ� XQEHNDQQWHV� 9RUNRPPHQ� GHU�:HL�HQ� 6FKQD�EHOELQVH� DXI� GHQ� )UDQ]RVHQZLHVHQ� �12�� %XUJZDOG�� ���������� (U� VLHKW� NHLQHQ�+LQZHLV�DXI�HLQH�$QVDOEXQJ�
6FRU]RQHUD�KXPLOLV�� 1LHGULJH�6FKZDU]ZXU]HO0HQ]OHU� ������� NRQQWH� GLH� 1LHGULJH� 6FKZDU]ZXU]HO� LQ� HLQHU� )HXFKWZLHVH� EHL�1LHGHUHLVHQKDXVHQ� HUVWPDOV� LQ�+HVVHQ� IHVWVWHOOHQ� �1:��*ODGHQEDFKHU�%HUJODQG������������ (LQH� XQNRPPHQWLHUWH� $QJDEH� LQ� HLQHU� 9HJHWDWLRQVWDEHOOH� DXV� .DVVHO��12��:HVWKHVVLVFKH�6HQNH����������YRQ�.LHQDVW� �������PX��DOV� IUDJOLFK�HLQJH�VWXIW�ZHUGHQ�

�� /LWHUDWXU
%DUWK� 8�� ������ )XQGPHOGXQJHQ�� 1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� ���������� >)XQGPHOGXQJ@� ± %RW��1DWXUVFK��+HVVHQ��������������)UDQNIXUW�DP�0DLQ�%|JHU�.��������hEHU�HLQHQ�1HXIXQG�YRQ� 2UREDQFKH�UHWLFXODWD :DOOU���'LVWHO�6RPPHUZXU]��LQ�6�GKHVVHQ�� ±+HVV��)ORULVW��%ULHIH������������'DUPVWDGW�%XWWOHU�.�� 3��� $�� )UHGH��5��.XERVFK�� 7��*UHJRU��5��+D QG��5��&H]DQQH�	�6��+RGYLQD� ������5RWH�/LVWH� GHU��)DUQ� XQG�6DPHQSIODQ]HQ�+HVVHQV����)DVVXQJ��:LHVEDGHQ�Ä����³�%XWWOHU�.��3��������)XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ�± 9HUOXVWH������������>)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ��������������)UDQNIXUW�DP�0DLQ�%XWWOHU�.��3��������)XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ�± 9HUOXVWH������������>)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ��������������)UDQNIXUW�DP�0DLQ�&H]DQQH�5��������)XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH������������>)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ��������������)UDQNIXUW�DP�0DLQ�
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&H]DQQH�5��������)XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH������������>)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ��������������)UDQNIXUW�DP�0DLQ�'DQQHQEHUJ� (�� ������ 9HU]HLFKQLVV� GHU� 3KDQHURJDPHQ� XQG� *HIlVVNU\SWRJDPHQ� GHU� 8PJHJHQG� YRQ� )XOGD��VRZHLW�VLH�ELV�)U�KMDKU������QDFKJHZLHVHQ�VLQG�� ± %HU��9HU��1DWXUN��)XOGD ����������)XOGD�)DEHU� .�� ������ 'LH� 6DO]VWHOOHQ� XQG� GLH� 6DO]IORUD� GHU� 3URYLQ]� +HVVHQ �1DVVDX� XQG� LKUHU� 1DFKEDUJHELHWH�� ±%HU��2EHUKHVV��*HV��1DWXU� +HLONXQGH�*LH�HQ�������������*LH�HQ�)OLQWURS�7��	�7��*UHJRU������� 8WULFXODULD�PLQRU V�� O�� �8WULFXODULD�EUHPLL +HHU��8��PLQRU /��� LP�%XQWVDQG�VWHLQYRUODQG�GHU�5K|Q��± +HVV��)ORULVW��%ULHIH������������'DUPVWDGW�*UHJRU� 7�� ������ )XQGPHOGXQJHQ� 1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� ���������� >)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ�������������)UDQNIXUW�DP�0DLQ�*UHJRU� 7�� ������ )XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� ���������� >)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ��������������)UDQNIXUW�DP�0DLQ�*UR�H�%UDXFNPDQQ� *�� ������ 7RUIELOGHQGH� 3IODQ]HQJHPHLQVFKDIWHQ� GHU� 9HUJDQJHQKHLW� LP� 9RUGHUHQ� 2GHQ �ZDOG��± %RW��1DWXUVFK��+HVVHQ��������������7DE���)UDQNIXUW�DP�0DLQ�*UR�PDQQ� +�� ������ )ORUD� YRP� 5KHLQJDX�� (LQ� 9HU]HLFKQLV� GHU� %O�WHQSIODQ]HQ� XQG� )D UQH� VRZLH� LKUHU��)XQGRUWH��± :DOGHPDU�.UDPHU��)UDQNIXUW�DP�0DLQ��� �����+HPP�.�� ������ )XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� ���������� >)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ��������������)UDQNIXUW�DP�0DLQ�+LOJHQGRUI� %�� ������ )XQGPHOGXQJHQ�� 1H XIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� ����� >)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ����������)UDQNIXUW�DP�0DLQ�+LOOHVKHLP�.LPPHO�8��������3IODQ]HQIXQGH�LQ�GHU�8PJHEXQJ�YRQ�6HHKHLP��6�GKHVVHQ��,9�� 2UREDQFKH�$U�WHQ��+HVV��)ORULVW��%ULHIH������������'DUPVWDGW�+LOOHVKHLP�.LPPHO�8�� ������3IODQ]HQIXQGH� LQ�GHU�8PJHEXQJ�YRQ�6HHKHLP��6�GKHVVHQ��9�� ± +HVV��)ORULVW��%ULHIH������������'DUPVWDGW�+RGYLQD� 6�� ������)XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� ��������� >)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ��������������)UDQNIXUW�DP�0DLQ�+XFN� 6�� ������ 3URWKDOOLHQ� GHV�+DXWIDUQV� 7ULFKRPDQHV� VSHFLRVXP :LOOG�� �+\PHQRSK\OODFHDH�� LQ�+HVVHQ�� ±+HVV��)ORULVW��%ULHIH������������'DUPVWDGW�-XQJ�.��'��������%HPHUNXQJHQ��EHU�HLQ�9RUNRPPHQ�GHU�5DQNHQ �3ODWWHUEVH��/DWK\UXV�DSKDFD /���LQ�'DUP�VWDGW��± +HVV��)ORULVW��%ULHIH����������'DUPVWDGW�.HOOQHU� .�� ������ %HPHUNHQVZHUWH� )XQGH� LP� %XUJZDOG� �Q|UGOLFK� 0DUEXUJ��� ± +HVV�� )ORULVW�� %ULHIH� ���������������'DUPVWDGW�.HVWOHU�0HUOLQ� 7�� 	� +��:LHGHPDQQ� ������ &HQWDXUHD� VWRHEH /�� LQ�1RUGKHVVHQ�� ± +HVV�� )ORULVW�� %ULHIH� ��������������'DUPVWDGW�.LHQDVW� '�� ������ 3IODQ]HQJHVHOOVFKDIWHQ� GHV� DOWHQ� )DEULNJHOlQGHV� +HQVFKHO� LQ� .DVVHO�� ± 3KLOLSSLD� ���������������.DVVHO�.RUQHFN� '��� 0�� 6FKQLWWOHU� 	� ,�� 9ROOPHU� ������ 5RWH� /LVWH� GHU� )DUQ � XQG� %O�WHQSIODQ]HQ� �3WHULGRSK\WD HW�6SHUPDWRSK\WD��'HXWVFKODQGV��± 6FKULIWHQUHLKH�9HJHWDWLRQVN��������������%RQQ�%DG�*RGHVEHUJ�.�QNHOH�6��	�+��%DXPDQQ������� 2UFKLGDFHDH��± ,Q��2��6HEDOG��6��6H\EROG��*��3KLOLSSL�	�$��:|U]��+UVJ����'LH�)DUQ� XQG�%O�WHQSIODQ]HQ�%DGHQ �:�UWWHPEHUJV�������������± (XJHQ�8OPHU��6WXWWJDUW�/XGZLJ�:��������hEHU�GLH�IU�KHUH�9HUEUHLWXQJ�XQG�GDV�KHXWLJH�9RUNRPPHQ�GHV�4XHOOHUV�� 6DOLFRUQLD�HXUR�SDHD /�� 6��KHUEDFHD /���LQ�GHU�:HWWHUDX��± -DKUE��1DVVDX��9HU��1DWXUN�������������:LHVEDGHQ�0DKQ� '�� ������ )XQGPHOGXQJHQ�� 1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� ���������� >)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ���������)UDQNIXUW�DP�0DLQ�0HQ]OHU� .�� ������ (UVWQDFKZHLV� YRQ� 6FRU]RQHUD� KXPLOLV /��� GHU� 1LHGULJHQ� 6FKZDU]ZXU]HO�� LQ� +HVVHQ� �DXI����7.�����������± +HVV��)ORULVW� %ULHIH������������'DUPVWDGW�Ä����³�6DXHU�:�� 	� *�� *UXEHU� ������ %HLWUDJ� ]XU� .HQQWQLV� GHU� *DWWXQJ� 3XOPRQDULD LQ� %D\HUQ�� .ULWLVFKH� 6LSSHQ��9HUEUHLWXQJ�XQG�DOOJHPHLQH�+LQZHLVH�DXI�GLH�$UHDOELOGXQJ�� ± %HU��%D\HU��%RWDQ��*HV��(UIRUVFK��+HLP��)O� �������������0�QFKHQ�6LHEHUW� +�� ������ )XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� ���������� >)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ��������������)UDQNIXUW�DP�0DLQ�9ROOUDWK� +�� 	� '�� %|QVHO� ������ 'LH� MXQJHQ� 6DO]VWHOOHQ� GHU� +HULQJHU�:HUUD �$XH�� LKUH� (QWVWHKXQJ� XQG� %H �VLHGOXQJ�GXUFK�+DORSK\WHQ�� ± %HLWU��1DWXUN��2VWKHVVHQ������������)XOGD�:LHQKDXV�+��������)XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ�± 9HUOXVWH������������>)XQGPHOGXQJ@�� ± %RW��1DWXUVFK��+HVVHQ����������)UDQNIXUW�DP�0DLQ�=DQJH�5��������&LUVLXP�FDQXP LQ�+HVVHQ��± %RW��1DWXUVFK��+HVVHQ�����������)UDQNIXUW�DP�0DLQ�


