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��WUXP��+RPDORWKHFLXP�QLWHQV XQG�3KLORQRWLV�IRQWDQD JHQDQQW��$OOH�GLHVH�$UWHQ�VFKHLQHQ�DXV�GHP�8QWHUVXFKXQJVJHELHW�VHLW�ODQJHP�YHUVFKZXQGHQ�]X�VHLQ�:HVHQWOLFKH�(UJlQ]XQJHQ�]X�GLHVHQ�5|OOVFKHQ�/DXEPRRV�%HIXQGHQ� OLHIHUQ� M�QJHUH�3XEOLNDWLRQHQ� SUDNWLVFK� QLFKW�� OHGLJOLFK� I�U� HLQ]HOQH� ]X� 5|OOV� =HLWHQ� UHFKW� YHUEUHLWHWH�$UWHQ�JLEW�HV�HLQLJH�HWZDV�NRQNUHWHUH�9RUNRPPHQVDQJDEHQ��6R�ZHLVW�)DOWHU��������DXI�ÄVWDUNH�%HVWlQGH³� YRQ�3RO\WULFKXP� FRPPXQH DP�5RWHQ�:DVVHU� KLQ� �5|OO�� Ä� ���� GXUFKV�*HELHW³��� XQG� DXFK�GLH�$QJDEHQ�YRQ�'�OO� ����������EHVWlWLJHQ� I�U� GLH� JHQDQQWHQ�$U�WHQ� OHGLJOLFK�GLH�5|OOVFKHQ�)HVWVWHOOXQJHQ��&DOOLHUJRQ�VWUDPLQHXP QRUG|VWOLFK�YRQ�$LU�OHQEDFK�� DX�HUGHP� $XODFRPQLXP� SDOXVWUH LP� ÄHKHP�� 0RRU� E�� *UDVHOOHQEDFK³�� ÄLP�2GHQZDOG� LPPHU� QRFK� ]LHPOLFK� YHUEUHLWHW� ����� RIW� OHW]WHV� 5HOLNW� HKHPDOV� DUWHQUHLFKHU�0RRVYHJHWDWLRQ³��3RO\WULFKXP�FRPPXQH GDJHJHQ�ÄLP�2GHQZDOG�QXU�]HUVWUHXW�³$XV� GHQ� EU\RIORULVWLVFKHQ�%HIXQGHQ� JHKW� KHUYRU�� GD�� HV� VLFK� EHL� GHQ HLQJDQJV� HU�ZlKQWHQ�� LQ� GHU� WRSRJUDSKLVFKHQ� .DUWH� YHU]HLFKQHWHQ� )HXFKWJHELHWHQ� WDWVlFKOLFK� XP�NOHLQH� 9HUPRRUXQJHQ� KDQGHOW�� ZREHL� GLH� 9RUNRPPHQ� YRQ� 6SKDJQXP� PDJHOODQLFXPXQG�SDSLOORVXP �EULJHQV�DXI�UHFKW�EDVHQDUPH�9HUKlOWQLVVH�LQ�GHU�6WULHW�XQG�EHLP�5RWHQ�:DVVHU�KLQZHLVHQ�
7DEHOOH��� 9RUNRPPHQ� YRQ� DQ� 0RRU� XQG� DQGHUH� �� QDVVH� 6WDQGRUWH� JHEXQGHQHQ�*HIl�SIODQ]HQ� LP� :HJVFKHLGHJHELHW� �%HUHLFK� GHU� $EELOGXQJ� �E��� 0HK�UHUH�YRQ�GHQ�LQ�GHU�7DEHOOH�DQJHJHEHQHQ�RGHU�EHU�FNVLFKWLJWHQ�)XQGRUWHQ�ZXUGHQ� LP� ODXIHQGHQ� 7H[W� QLFKW� HUZlKQW� XQG� LQ� GHU� .DUWH� DXFK� QLFKW�HLQJHWUDJHQ��$IIROWHUEDFKHU�6SRUWSODW]��HWZD���NP�V�GZHVWOLFK�YRP�5RWHQ�:DVVHU��� %DFNRIHQJUXQG� �HWZD� �� NP� V�GV�G|VWOLFK� YRP� %DLHUVJUXQG���'UHLU|KUHQEUXQQHQ� �HWZD� ���� P� Q|UGOLFK� YRQ� GHU� +LUVFKZLHVH��� *D��EDFKWDO� �QRUGQRUGZHVWOLFK�YRQ�*UDVHOOHQEDFK���*UR�H�6WULHW� �LQ�GHU�0LWWH�]ZLVFKHQ�+LUVFKZLHVH� XQG�+|KH� ����  �.LUFKEHUJ���+DPPHUJUXQG� �HWZD�����NP�WDODEZlUWV�YRP�%DLHUVJUXQG���.URWWHQORFK��RGHU�.URWWHQEDFK��NQDSS��� NP� Q|UGOLFK� YRP� %DLHUVJUXQG��� 0RUQVEDFK� �ZHQLJ� ZHVWOLFK� YRQ� *�W�WHUVEDFK��� 0RVVDX� �EHL� GHQ� 2UWVWHLOHQ� 2EHU��8QWHU�0RVVDX��� 0RVVDXWDO��*HVDPW�*HPHLQGHJHELHW��� 5RVVHOEUXQQHQ� �ZHQLJ� V�GOLFK� YRP� +DPPHU�JUXQG��� 8QWHU�+LOWHUVNOLQJHQ� �ZHQLJ� V�GOLFK� GHU� (LQWUDJXQJ� +,��./�� LQ�$EELOGXQJ��E�� Î
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����� 'URVHUD�URWXQGLIROLD ������������������������ Y�������Y ���%DLHUVJUXQG����$IIROWHUEDFK ���0RVVDXWDO����
����� (ULFD�WHWUDOL[ �������������� � ��������Y������� �����
����� (ULRSKRUXP�DQJXVWLIROLXP �������������������� Y�������Y ����*UR�H�6WULHW�����0RVVDXWDO�PHKUIDFK����
����� (ULRSKRUXP�YDJLQDWXP �������������������� Y�������Y �
5���� +\GURFRW\OH�YXOJDULV ��������� � ����� ���*�WWHUVEDFK����8QWHU�+LOWHUVNOLQJHQ����0RVVDXWDO����
9���� -XQFXV�VTXDUURVXV ����������� Y�������Y ���*UR�H�6WULHW�����%DLHUVJUXQG����0RVVDXWDO����
����� /\FRSRGLHOOD�LQXQGDWD ����������� Y������ ������ �
����� 0HQ\DQWKHV�WULIROLDWD ���������� Y������ ������ ����*UR�H�6WULHW�����0RVVDXWDO�PHKUIDFK����
����� 9DFFLQLXP�R[\FRFFXV ����������������������� Y�������Y �
�� +HVVHQ� 6�GRVW� �%XWWOHU� HW� DO�� ������� �� +HVVHQ� LQVJHVDPW� �%XWWOHU� HW� DO�� ������� �� 'HXWVFKODQG� LQVJHVDPW��.RUQHFN�HW�DO��������� �� 'RVFK��������� �� 8ORWK��������� �� *|EHO��������� �� %HLVLQJHU��������� �� )DOWHU������������ %HLVLQJHU��������� ��� /XGZLJ��������� ��� )DOWHU��������� ��� 0�OOHU�������� ��� $GHU��������SXEOL]LHUW�LQ�*UR ��H�%UDXFNPDQQ� HW� DO�� ������� ��� &H]DQQH� 	� +RGYLQD� ������� %HIXQGH� YRQ� ������� ��� &H]DQQH� 	� +RGYLQD��������� ��� &H]DQQH�	�+RGYLQD�������P�QGOLFK��� ��� +RGYLQD��������� ��� VHLW�GHQ���HU�-DKUHQ�LP�5RWHQ�:DV �VHU� QHX� �ZRKO� DQJHVDOEW�� DXIJHWDXFKW� �VLHKH�$QPHUNXQJ� ����� RE� GDV� XUVSU�QJOLFKH�9RUNRPPHQ� LP�%DLHUV �JUXQG�QRFK� H[LVWLHUW�� LVW� XQJHZL��� ��� 9RUNRPPHQ�HUORVFKHQ� �VLHKH�$QPHUNXQJ������ ��� �����QLFKW�PHKU� LP�5RWHQ�:DVVHU�JHIXQGHQ��VLHKH�$QPHUNXQJ�����
7DEHOOH��� 9RUNRPPHQ�YRQ�6SKDJQHQ���QDVVHU�6WDQGRUWH� �$UWQDPHQ�QDFK�)UDKP�	�)UH\� ������ LP�:HJVFKHLGH�*HELHW� XQG� VHLQHU�8PJHEXQJ�� QDFK�$QJDEHQ�EHL� 5|OO� ������������� XQG� LKUH� .DWHJRULHQ� LQ� 5RWHQ� /LVWHQ� �'�  �'HXWVFKODQG�� 53�  � 5KHLQODQG�3IDO]�� 7+�  � 7K�ULQJHQ�� QDFK� /XGZLJ� HW�����DO� �������� )�U� +HVVHQ� H[LVWLHUW� NHLQH� 5RWH� /LVWH� GHU�0RRVH��.�U]HO� GHU�)XQGSOlW]H�� 63.�  � 6SHVVDUWNRSI�� E*(�  � EHL� *UDVHOOHQEDFK�� %$*�  �%DLHUVJUXQG�� 5%5�  � 5RVVHOEUXQQHQ�� E(5�  � EHL� (UEDFK�� +$*�  � +DP�PHUJUXQG�� E02�  � EHL� 0RVVDX�� E20�  � EHL� 2EHUPRVVDX�� E:0�  � EHL�:DOGPLFKHOEDFK��E2/� �EHL�2OIHQ��E+.� �EHL�+LOWHUVNOLQJHQ� Î
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$EELOGXQJ��D� hEHUVLFKW��EHU�GLH�QDWXUUlXPOLFKH�/DJH�GHV�8QWHUVXFKXQJVJHELHWV�6HLWH��� XQWHQ� LP� +LQWHUHQ� 2GHQZDOG� �6DQGVWHLQ�2GHQZDOG�� QDWXUUlXPOLFKH� +DXSW�HLQKHLW������8QWHUHLQKHLW��������:HJVFKHLGHNDPP���$X�HU�GHP�9RU�GHUHQ� 2GHQZDOG� ZXUGHQ� QLFKW� QRFK� ZHLWHUH� +DXSWHLQKHLWHQ� DEJH�JUHQ]W��*UXQGODJH��.ODXVLQJ��������� Î
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���� 7RUIVWLFK�XQG�7RUIODJHUVWlWWHQ�LP�2GHQZDOG�XQG�LP��EULJHQ�6�GKHVVHQ
9RUNRPPHQ� YRQ� Ä0RRUSIODQ]HQ³� ZHLVHQ� QLFKW� XQEHGLQJW� DXI� GDV 9RUKDQGHQVHLQ� YRQ�0RRUHQ� ± DOV� 7RUIDEODJHUXQJHQ� YHUVWDQGHQ� ± KLQ�� 'D�� HV� LQ� GHU� 5KHLQHEHQH�� GHP�Ä+HVVLVFKHQ� 5LHG³�� JU|�HUH� 7RUIODJHU� JHJHEHQ� KDW�� GHUHQ� hEHUUHVWH� KHXWH� QRFK� YRU�KDQGHQ� VLQG� �]XP�%HLVSLHO�GDV�3IXQJVWlGWHU�0RRU�� LQ�GHP�VFKRQ�DQIDQJV�GHV���� -DKU�KXQGHUWV� 7RUI� JHVWRFKHQ� ZRUGHQ� XQG� GDV� OlQJVW� ZHLWJHKHQG� DXVJHWRUIW� XQG� HQWZlVVHUW�LVW���LVW�DOOJHPHLQ�EHNDQQW�.OHLQHUH� Ä7RUIPRRUH³� KDW� HV� MHGRFK� DXFK� LP� 2GHQZDOG� JHJHEHQ�� XQG� GLH� GRUWLJH�7RUIQXW]XQJ� KDW� RIIHQEDU� LP� ���� -DKUKXQGHUW� ]HLWZHLOLJ� HLQH� JHZLVVH� ZLUWVFKDIWOLFKH�5ROOH�JHVSLHOW��(LQLJHV�GDYRQ�ZLVVHQ�ZLU�DXV�=HLWXQJVQDFKULFKWHQ��YRQ�GHQHQ�PLU�:HU�QHU� +DUGHV�� (W]HDQ�� GLH� 0HKU]DKO� ]XJlQJOLFK� PDFKWH�� 6R� ZLUG� LP� *UlIOLFK� (UEDFKL�VFKHQ�:RFKHQEODWW�YRQ�������1XPPHU�����%HULFKW����D��GXUFK�GHQ�%�UJHUPHLVWHU�YRQ�:DOGPLFKHOEDFK�DXI�GHQ�9HUNDXI�YRQ�7RUI�LQ�*UDVHOOHQEDFK��Ä�����6W�FN���*XOGHQ����.UHX]HU³�� KLQJHZLHVHQ��PDQ�GDUI�ZRKO� DQQHKPHQ��GD��KLHU�YRQ�7RUI� DXV�GHU�6WULHW�GLH�5HGH� LVW�� ,P�:RFKHQEODWW� YRQ� ����� �1XPPHU� ����%HULFKW� ����� JHKW� HV�� XQWHU�0LFKHO�VWDGW�� XP� 7RUIYHUNDXI� ÄLQ� GHU� 7RUIVWLFKDQODJH³� �YHUPXWOLFK� EHL� 6WRFNKHLP�� HLQHP� LQ�]ZLVFKHQ� OlQJVW� HLQJHPHLQGHWHQ� 2UW� XQPLWWHOEDU� V�GOLFK� YRQ� 0LFKHOVWDGW��� ZR� �����6W�FN�7RUI���*XOGHQ����.UHX]HU�NRVWHWHQ��:RKO�HEHQIDOOV�XP�6WRFNKHLPHU�7RUI�KDQGHOW�HV� VLFK� EHL� HLQHU� 9HUVWHLJHUXQJ� YRQ� 7RUI� LQ� 0LFKHOVWDGW� �Ä�������� 6W�FN� )RUP� XQG�6WHFKWRUI��ZHOFK� OHW]WHUHU� VLFK�EHVRQGHUV� VHKU�JXW� ]X�+DXVEUDQG�HLJQHW³�± :RFKHQEODWW�������1XPPHU� ����%HULFKW� ����� lKQOLFK� VSlWHU� DXFK� LP�:RFKHQEODWW� YRQ� ������1XP�PHU� ����%HULFKW� ������ ,QWHUHVVDQW� LVW� EHL� EHLGHQ�$QQRQFHQ�GLH�(UZlKQXQJ�YRQ� Ä)RUP�WRUI³�� 'DV� ZHLVW� DXI� OHLFKW� ]HUIDOOHQGHQ�� QLFKW� LQ� 6RGHQIRUP� VWHFKEDUHQ� 7RUI� KLQ�� GHU�ZHJHQ� VHLQHU�$UPXW� DQ� ]lKHQ�� GDV� KRFK� ]HUVHW]WH�0DWHULDO� ]XVDPPHQKDOWHQGHQ� )DVHUQ�]XQlFKVW� GXUFK� 6WDPSIHQ� RGHU� 'XUFKNQHWHQ� ]X� WURFNQXQJVIlKLJHQ� YHUNlXIOLFKHQ� 6W�N�NHQ�YHUDUEHLWHW�ZHUGHQ�PX�WH�,QWHUHVVDQW� LVW�ZHLWHUKLQ�HLQH�$EVFKlW]XQJ�GHU�DXVJHEHXWHWHQ�0RRUIOlFKHQ��VLH�PX��QDW�UOLFK�YRQ�GHQ�9ROXPLQD�GHV�IULVFK�JHVWRFKHQHQ�7RUIHV�DXVJHKHQ��5HFKQHW�PDQ�HLQH�7RUIVRGH� JURE� PLW� �� /LWHUQ� �LP� OXIWJHWURFNQHWHQ� =XVWDQG� HWZD� ����� ELV� �� NJ� HQWVSUH�FKHQG��� VR� HUJLEW� VLFK� DOV� GLH� I�U� �� 0LOOLRQ� 7RUIVRGHQ� DE]XWRUIHQGH� )OlFKH� EHL� HLQHU�$EWRUIXQJVWLHIH� YRQ� �����P� ELV� ��P� ����� ELV� �����Pð� ± HLQH� QLFKW� JHUDGH�JUR�H�)Ol�FKH��ZHQQ�PDQ�GDV�PLW�$EWRUIXQJHQ� LQ�GHQ�DXVJHGHKQWHQ� V�G� RGHU�JDU�QRUGGHXWVFKHQ�0RRUHQ� YHUJOHLFKW��8QG� GHP� HQWVSUHFKHQ� DXFK� GLH�3UHLVDQJDEHQ�� GLH� VLFK� DXI�0HQJHQ�YRQ� MH� ����� 6RGHQ� EH]LHKHQ�� GDV� $EWRUIXQJVHUJHEQLV� HLQHU� )OlFKH� YRQ� QXU� ZHQLJHQ�4XDGUDWPHWHUQ�� VHOEVW� ZHQQ� PDQ� YRQ� HLQHU� QRFK� JHULQJHUHQ� $EWRUIXQJVWLHIH� DXVJHKW���'HU� GDPDOLJH� 0DQJHO� DQ� +RO]� XQG� GDV� )HKOHQ� DOOHU� DQGHUHQ� %UHQQVWRIIH� �6WHLQNRKOH�YHUEUHLWHWH� VLFK� HUVW� VHKU� DOOPlKOLFK� VHLW� GHQ� ��HU� -DKUHQ� ± VLHKH� ]XP�%HLVSLHO� /HSSHU�������PDFKHQ�GLHVH�9HUKlOWQLVVH�DOOHUGLQJV�PHKU�DOV�YHUVWlQGOLFK�%H]HLFKQHQG� I�U� GLH� VHKU� NOHLQHQ�$EWRUIXQJVIOlFKHQ� LVW� VFKOLH�OLFK� DXFK�� GD��PDQ��VLH�RIIHQEDU� VHKU�EDOG�ZLHGHU�YHUI�OOW�KDW��6R� LVW�GHP�:RFKHQEODWW�EHUHLWV�������1XP�PHU� ���� %HULFKW� ����� I�U� GDV� HUZlKQWH� 6WRFNKHLPHU� $EWRUIXQJVJHELHW� HLQH� $XVVFKUHL�EXQJ�I�U�ÄGDV�$XVHEQHQ�GHV�ELV� MHW]W�DXVJHJUDEHQHQ�7RUIVWLFKV�����PLW�GHP�GDQHEHQ�OLH�JHQGHQ� 6FKXWW³� XQG� LP� =XVDPPHQKDQJ� GDPLW� DXFK� I�U� HLQHQ� Ä'XUFKVWLFK� ]XU� 0�P�OLQJ³� ]X� HQWQHKPHQ�� $XI� GLH� ELV� LQ� GLH� ��HU�� ��HU� -DKUH� GHV� ���� -DKUKXQGHUWV� LPPHU�
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