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%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ�������±�����)UDQNIXUW�DP�0DLQ���������
1DFKWUlJH�]XU�Ä5RWHQ�/LVWH�GHU�)DUQ��XQG�6DPHQSIODQ]HQ�+HVVHQV³��=ZHLWH�)ROJH��6\OYDLQ�+RGYLQD��.DUO�3HWHU�%XWWOHU��7KRPDV�*UHJRU�	�6WHIDQ�+XFN��=XVDPPHQIDVVXQJ�� 'LH� VHLW� GHP� HUVWHQ�1DFKWUDJ� ]XU� ��� )DVVXQJ� GHU� Ä5RWHQ�/LVWH� GHU�)DUQ��XQG�6DPHQSIODQ]HQ�+HVVHQV³��6WDQG�-DQXDU�������EHNDQQW�JHZRUGHQHQ�(UJlQ]XQ�JHQ�XQG�.RUUHNWXUHQ�ZHUGHQ�LQ�HLQHP�]ZHLWHQ�1DFKWUDJ�YRUJHVWHOOW���6XSSOHPHQW�WR�WKH�³5HG�'DWD�/LVW�RI�IHUQV�DQG�VHHG�SODQWV�RI�+HVVH´��VHFRQG�LVVXH�6XPPDU\��$GGLWLRQV�DQG�FRUUHFWLRQV�WR�WKH�WKLUG�HGLWLRQ�RI�WKH�³5HG�'DWD�/LVW�RI�)HUQV�DQG�6HHG�3ODQWV� LQ�+HVVH´� WKDW�KDYH�HPHUJHG� VLQFH� WKH� ILUVW� VXSSOHPHQW� �-DQXDU\�������DUH�FRPSLOHG�LQ�D�VHFRQG�VXSSOHPHQW���6XSSOpPHQW�j�OD�©�/LVWH�URXJH�GHV�SWpULGRSK\WHV�HW�VSHUPDWRSK\WHV�GH�OD�+HVVH�ª��'HX[LqPH�VpULH�5pVXPp�� /HV� DMRXWV� HW� FRUUHFWLRQV� UHQGXV� SXEOLFV� DSUqV� OH� SUHPLHU� VXSSOpPHQW� j� OD�WURLVLqPH�YHUVLRQ�GH� OD�© /LVWH� URXJH�GHV�SWpULGRSK\WHV�HW� VSHUPDWRSK\WHV�GH� OD�+HVVH�ª�VHURQW�SUpVHQWpV�GDQV�OH�VHFRQG�VXSSOpPHQW��6\OYDLQ�+RGYLQD��/DJHUVWUD�H�����������'DUPVWDGW��KRGYLQD#LDYO�GH�.DUO�3HWHU�%XWWOHU��2UEHU�6WUD�H�����������)UDQNIXUW�DP�0DLQ��NS�EXWWOHU#W�RQOLQH�GH�7KRPDV�*UHJRU��6LHEHUWVKRI�����������6FKOLW]��JUHJRUBZROI#W�RQOLQH�GH�6WHIDQ�+XFN��)RUVFKXQJVLQVWLWXW�6HQFNHQEHUJ��)RUVFKXQJVVWDWLRQ�I�U�0LWWHOJHELUJH��/RFKP�KOH����������%LHEHUJHP�QG��VKXFN#VQJ�XQL�IUDQNIXUW�GH�

9RUEHPHUNXQJ�
6HLW�GHU����)ROJH�GHU�1DFKWUlJH�]XU�Ä5RWHQ�/LVWH�GHU�)DUQ��XQG�6DPHQSIODQ]HQ�+HVVHQV³��%HDUEHLWXQJVVWDQG� ��� -DQXDU� ������ NRQQWHQ� ZLHGHUXP� I�U� +HVVHQ� LQVJHVDPW� RGHU� I�U�GLH� LQ� GHU�5RWHQ�/LVWH� DXVJHVFKLHGHQHQ�7HLOUHJLRQHQ�ELVODQJ�XQEHNDQQWH�$UWHQ�QDFKJH�ZLHVHQ� ZHUGHQ�� HEHQVR� ZLH� HV� JHODQJ�� GLH� HLQH� RGHU� DQGHUH� YHUVFKROOHQ� JHJODXEWH� $UW�ZLHGHU�DXI]XILQGHQ��/HLGHU�VLQG�DEHU�DXFK�HUQHXW��7RWDO��9HUOXVWH�]X�YHU]HLFKQHQ��:LH� EHUHLWV� LQ� GHU� HUVWHQ� )ROJH� HUZlKQW�� LVW� HLQH�1HXDXIODJH� GHU�*HVDPWOLVWH� QDFK�NXU]HU�=HLW�ZHJHQ� QXU�ZHQLJHU�bQGHUXQJHQ� QLFKW� VLQQYROO��1DFK�$EVWLPPXQJ�PLW� GHP�+HUDXVJHEHU� GHU�5RWHQ�/LVWH�� GHP�+HVVLVFKHQ�0LQLVWHULXP� I�U�8PZHOW��/DQGZLUWVFKDIW�XQG�)RUVWHQ��IU�KHU��/DQGZLUWVFKDIW��)RUVWHQ�XQG�1DWXUVFKXW]���ZLUG�KLHUPLW�HLQH�ZHLWHUH�DNWXDOLVLHUWH�7HLOOLVWH�YRUJHOHJW��



��
'LH�JHlQGHUWHQ�RGHU� QHXHQ�(LQVWXIXQJHQ� VLQG�GXUFK�)HWWGUXFN� KHUYRUJHKREHQ��)�U�MHGH�EHWURIIHQH�$UW�LVW�GLH�/LWHUDWXUVWHOOH�]LWLHUW��DXIJUXQG�GHUHU�GLH�(UJlQ]XQJ�RGHU�1HX�HLQVWXIXQJ� YRUJHQRPPHQ� ZXUGH�� $XV� *U�QGHQ� GHU� hEHUVLFKWOLFKNHLW� JHVFKLHKW� GLHV� VR�JHQDX�ZLH�Q|WLJ��DEHU�VR�NQDSS�ZLH�P|JOLFK��$E�GLHVHU�)ROJH�ZHUGHQ�DXVVFKOLH�OLFK�SXE�OL]LHUWH�)XQGPHOGXQJHQ�EHU�FNVLFKWLJW��

=ZHLWHU�1DFKWUDJ��± 6WDQG�����$SULO�����
$UW� + 1: 12 6: 62 4XHOOH
$FHU�PRQVSHVVXODQXP ¿¿ ¾ ± ± ± 6WUHLW]�����$OFKHPLOOD�JODXFHVFHQV 9 9 9 ± 9 +XFN�����$UPHULD�HORQJDWD � ± � � � +RIIPDQQ������.DOOLHV�	�6REF]\N�����&DPSDQXOD�EDXPJDUWHQLL �� � ± ± ± %XWWOHU�	�+RGYLQD�����&DUH[�IODYD � � � � � +XFN�����&KHQRSRGLXP�ERQXV�KHQULFXV � � � � � +XFN�����'LSKDVLDVWUXP�RHOOJDDUGLL� � � ± ± ± +RUQ�	�%HQQHUW�����(OHRFKDULV�DFLFXODULV � � � � � +XFN�����(XSKUDVLD�IULJLGD � ± � ± � +HPP�����(XSKUDVLD�PLFUDQWKD � � ± ± � +HPP�����������E*DOHRSVLV�VHJHWXP ¾ ¾ ¾ � � +XFN�����+RWWRQLD�SDOXVWULV � ± 5 � � &H]DQQH�����-DVLRQH�PRQWDQD 9 � � 9 � +XFN�����/ROLXP�UHPRWXP � � � � ± +RGYLQD�����/\FRSRGLHOOD�LQXQGDWD � � � � � +RGYLQD�����/\FRSRGLXP�WULVWDFK\XP � � � ± � +RGYLQD�����/\FRSRGLXP��VLHKH�DXFK�EHL�'LSKDVLDVWUXP2UOD\D�JUDQGLIORUD � � � � ± +RGYLQD�����2UREDQFKH�DUHQDULD � � ± � � +RGYLQD�����
� 'LH� )ODFKElUODSS�6LSSHQ� ZHUGHQ� MH� QDFK� WD[RQRPLVFKHU� %HZHUWXQJ� DOV� 8QWHUJDWWXQJ� YRQ� /\FRSRGLXP�RGHU� DOV� HLJHQH� *DWWXQJ� HLQJHVWXIW�� )�U� GLH� ����� QHX� EHVFKULHEHQH� $UW� LVW� ELVKHU� QXU� HLQ� 1DPH� XQWHU�'LSKDVLDVWUXP�YHUI�JEDU��



��
$UW� + 1: 12 6: 62 4XHOOH
5KLQDQWKXV�JODFLDOLV � � � � � 1DZUDWK�	�%XWWOHU�����5XEXV�FRQVWULFWXV � � ± ¿¿ ± %DUWK�����5XEXV�IUDQFRQLFXV ¿¿ ¾ ¿¿ ± ± *UHJRU�����5XEXV�JUDFLOLV�VXEVS��JUDFLOLV ¿¿ ± ¿¿ 5 5 *UHJRU�����5XEXV�JUHPOLL ¿¿ � ¿¿ ± ± %DUWK�����5XEXV�KDVVLFXV ¿¿ ± 5 ¿¿ ' %DUWK�����5XEXV�K\SRPDODFXV ¿¿ ± ¿¿ 5 ± *UHJRU�������%DUWK�����5XEXV�QHPRURVXV ¾ ± ¿¿ ¾ � *UHJRU�����5XEXV�RUWKRVWDFK\RLGHV ¾ 5 ¿¿ � ± *UHJRU�����6D[LIUDJD�VSRQKHPLFD � � ± ± ± .DOKHEHU�����7HHVGDOLD�QXGLFDXOLV � � � 9 � +XFN�����7ULFKRPDQHV�VSHFLRVXP 5 ± 5 ± 5 +RUQ�����8WULFXODULD�DXVWUDOLV ¾ * ¾ * 5 +RGYLQD�����9HURQLFD�WULORED � ± ' � * /XGZLJ�������*UHJRU�����9LFLD�RUREXV � ± ± ± � +HPP�����D
$FHU�PRQVSHVVXODQXP��� )UDQ]|VLVFKHU�0D�KROGHU�+�� � DOW�5��Æ QHX�¾1DFK�GHQ�]DKOUHLFKHQ�)XQGHQ�YRQ�6WUHLW]� �������]ZLVFKHQ�/RUFKKDXVHQ�XQG�5��GHVKHLP��2EHUHV�0LWWHOUKHLQWDO����������XQG����������������������XQG�����PXVV�GLH�(LQVWXIXQJ�I�U�+HVVHQ�NRUULJLHUW�ZHUGHQ��
$OFKHPLOOD�JODXFHVFHQV��� %DVWDUG�)UDXHQPDQWHO�62�� DOW����Æ QHX�91DFK�GHQ�$QJDEHQ�EHL�+XFN��������NDQQ�LQ�GHU�5HJLRQ�62�QLFKW�PHKU�YRQ�HLQHP�%HVWDQGHVU�FNJDQJ� EHLP� %DVWDUG�)UDXHQPDQWHO� JHVSURFKHQ� ZHUGHQ�� *OHLFKZRKO�HUVFKHLQW� GLH� $XIQDKPH� LQ� GLH� 9RUZDUQOLVWH� GHU� DQ� QlKUVWRIIDUPH� 6WDQGRUWH� JH�EXQGHQHQ�$UW�JHUHFKWIHUWLJW��
$UPHULD�HORQJDWD��� 6DQG�*UDVQHONH�12�� DOW�H��Æ QHX��9RQ�+RIIPDQQ��������ZLUG�HLQ�9RUNRPPHQ�LQ�*LH�HQ��0DUEXUJ�*LH�HQHU�/DKQ�WDO� RGHU� 9RUGHUHU� 9RJHOVEHUJ�� ������ JHQDQQW�� ÄKLQWHU� GHU� (XOHQEXUJ�� DXI� 6DQG��+��+��X��&��2HVHU������³��$XFK�8QWHUVXFKXQJHQ�]XU�9HUEUHLWXQJ�GHV�PRQRSKD�



��
JHQ� *UDVQHONHQ�*ODVIO�JOHUV� �&KDPDHVSKHFLD� PXVFDHIRUPLV�� HUJHEHQ� +LQZHLVH�DXI�HLQ�HKHPDOLJHV�9RUNRPPHQ�EHL�*LH�HQ��.DOOLHV�	�6REF]\N��������%LVODQJ�ZXUGH� GLH� 6DQG�*UDVQHONH� LQ� GHU� 5HJLRQ�12�PLW� ÄH³� HLQJHVWXIW�� GD�QXU� HLQ� QLFKW� HWDEOLHUWHV�9RUNRPPHQ� DQ� HLQHU�%DKQVWUHFNH�EHNDQQW�ZDU� �.HOOQHU��������)�U� MHQHV�9RUNRPPHQ�JLOW�GLH�(LQVWXIXQJ�DXFK�ZHLWHUKLQ��GDV�KHL�W� HV� LVW�GHU]HLW� QLFKW� %HVWDQGWHLO� GHU� 5RWHQ� /LVWH� �VLHKH� GLH� PHWKRGLVFKHQ� +LQZHLVH� LQ�+RGYLQD�HW�DO���������

&DPSDQXOD�EDXPJDUWHQLL��� /DQ]HQEOlWWULJH�*ORFNHQEOXPH�+�� � DOW�����Æ QHX����12�� DOW����Æ QHX��'LH� LQWHQVLYH�6XFKH� LP�)HOGEHUJJHELHW� �gVWOLFKHU�+LQWHUWDXQXV����������������������XQG�+RKHU�7DXQXV�����������HUJDE�]DKOUHLFKH��]XP�7HLO�VHKU�LQGLYLGXHQUHLFKH�3RSXODWLRQHQ��%XWWOHU�	�+RGYLQD��������
&DUH[�IODYD��� (FKWH�*HOEVHJJH�62�� DOW����Æ QHX��1DFK� +XFN� ������� ILQGHQ� VLFK� HWOLFKH� 9RUNRPPHQ� GHU� (FKWHQ� *HOEVHJJH� LP�6DQGVWHLQVSHVVDUW� ���������� ��������� �������� XQG� ��������� DXFK� DQ� 6HNXQGlU�VWDQGRUWHQ�� VR� GDVV� GLH� $UW� QLFKW� PHKU� DOV� ÄYRP�$XVVWHUEHQ� EHGURKW³� HLQJHVWXIW�ZHUGHQ�NDQQ��
&KHQRSRGLXP�ERQXV�KHQULFXV��� *XWHU�+HLQULFK�62�� DOW����Æ QHX��hEHUSU�IXQJHQ�GHU�6SHVVDUW�$QJDEHQ�HUEUDFKWHQ�QXU�QRFK�ZHQLJH�1DFKZHLVH�GHU�HKHPDOV�LQ�'|UIHUQ�ZHLW�YHUEUHLWHWHQ�$UW��+XFN��������NRQQWH�QXU�QRFK�9RUNRP�PHQ� LQ� $OVEHUJ�� 0RWWJHUV� XQG� 1HXHQJURQDX� �6DQGVWHLQVSHVVDUW�� �������� XQG����������EHVWlWLJHQ��
'LSKDVLDVWUXP�RHOOJDDUGLL��� �OOJDDUGV�)ODFKElUODSS�+�� � DOW�± Æ QHX��1:�� DOW�± Æ QHX��+RUQ�XQG�%HQQHUW��������ZLHVHQ�GLH�I�U�+HVVHQ�QHXH�)ODFKElUODSS�$UW�GXUFK�+HU�EDUDXVZHUWXQJ�I�U�GLH�5LWWHUZLHVH�EHL�+XQGVGRUI��.HOOHUZDOG�����������QDFK��
(OHRFKDULV�DFLFXODULV��� 1DGHOELQVH�62�� DOW����Æ QHX��$Q� PHKUHUHQ� WURFNHQJHIDOOHQHQ� 7HLFKXIHUQ� EHL� %DG� 6RGHQ�6DOP�QVWHU��6DQGVWHLQVSHVVDUW�� �������� XQG� ���� NRQQWH� +XFN� ������� GLH� 1DGHOELQVH� HQWGH�FNHQ��



��
(XSKUDVLD�IULJLGD��� 1RUGLVFKHU�$XJHQWURVW�+�� � DOW����Æ QHX��62�� DOW����Æ QHX��+HPP��������NRQQWH�GLH�$XJHQWURVW�$UW�DQ�PHKUHUHQ�6WHOOHQ�LP�%HUHLFK�GHV�5DW�]HURGV� �6DQGVWHLQVSHVVDUW�� �������� XQG� ���� LQ� LQGLYLGXHQUHLFKHQ� 3RSXODWLRQHQ�ZLHGHUILQGHQ��
(XSKUDVLD�PLFUDQWKD��� =LHUOLFKHU�$XJHQWURVW�+�� � DOW����Æ QHX��62�� DOW����Æ QHX��%HL� %XUJMR�� �6DQGVWHLQVSHVVDUW�� ��������� JHODQJ� +HPP� ������� EHL� LQWHQVLYHU�1DFKVXFKH�DQ�HLQHU�GXUFK�+HUEDUEHOHJH�EHNDQQWHQ�/RNDOLWlW�GHU�:LHGHUIXQG�GHU�$UW�� 'DV� 9RUNRPPHQ� LVW� GXUFK� 6XN]HVVLRQ� VWDUN� EHGURKW�� $XFK� EHL� *HOQKDXVHQ��%�GLQJHU�:DOG�����������NRQQWHQ�NOHLQH�%HVWlQGH�QDFKJHZLHVHQ�ZHUGHQ��+HPP�����E���
*DOHRSVLV�VHJHWXP��� *HOEHU�+RKO]DKQ�62�� DOW�¾ Æ QHX��1DFK�+XFN� �������NRQQWHQ�GLH�EHNDQQWHQ�6SHVVDUWYRUNRPPHQ�QLFKW�PHKU�EHVWl�WLJW�ZHUGHQ�� GD� GLH� YRP�*HOEHQ�+RKO]DKQ�EHYRU]XJWHQ�/HEHQVUlXPH� LQ]ZLVFKHQ�]XU�FNJHJDQJHQ�VLQG��
+RWWRQLD�SDOXVWULV��� :DVVHUIHGHU�12�� DOW����Æ QHX�5&H]DQQH�������� IDQG�GLH�:DVVHUIHGHU� LQ�HLQHP�*UDEHQ�QDKH�6WRFNKHLP��8QWHUHU�9RJHOVEHUJ������������
-DVLRQH�PRQWDQD��� %HUJ�6DQGUDSXQ]HO�62�� DOW�9��Æ QHX��(LQH� hEHUSU�IXQJ� GHU� ]DKOUHLFKHQ� EHNDQQWHQ� 6SHVVDUWYRUNRPPHQ� GXUFK� +XFN�������� HUEUDFKWH� QXU� QRFK� ZHQLJH� 1DFKZHLVH� EHL� 0DUMR�� XQG� -RVVD��6DQGVWHLQVSHVVDUW�� �������� XQG� �����'DPLW�PXVV� GLH�$UW� I�U� GLH�5HJLRQ�62�DOV�ÄJHIlKUGHW³�HLQJHVWXIW�ZHUGHQ��
/ROLXP�UHPRWXP��� /HLQ�/ROFK�6:�� DOW�± Æ QHX��,P�1DVVDXLVFKHQ�+HUEDU�LQ�:,(6�IDQG�+RGYLQD������D��HLQHQ�%HOHJ�I�U�:LHVED�GHQ��0DLQ�7DXQXVYRUODQG����������XQG������



���
/\FRSRGLHOOD�LQXQGDWD��� 6XPSIElUODSS�62�� DOW����Æ QHX��'HU�6XPSIElUODSS�ZDU�DQ�GHQ�OHW]WHQ�EHNDQQWHQ�)XQGVWHOOHQ�EHL�2OIHQ�XQG�$IIRO�WHUEDFK��6DQGVWHLQRGHQZDOG����������XQG�����QLFKW�PHKU�QDFK]XZHLVHQ��+RGYLQD�����E���
/\FRSRGLXP�WULVWDFK\XP��� =\SUHVVHQ�)ODFKElUODSS�+�� � DOW����Æ QHX��62�� DOW����Æ QHX��9RP�=\SUHVVHQ�)ODFKElUODSS�NRQQWHQ�LP�YHUJDQJHQHQ�-DKU�]DKOUHLFKH�,QGLYLGXHQ�EHL�%HHUIHOGHQ��6DQGVWHLQRGHQZDOG������������EHVWlWLJW�ZHUGHQ��+RGYLQD��������
2UOD\D�JUDQGLIORUD��� *UR�EO�WLJHU�%UHLWVDPH�1:�� DOW�± Æ QHX��(LQH� /LWHUDWXUDXVZHUWXQJ� �+RGYLQD� ����F�� HUJDE� I�U� GHQ� 1DWXUUDXP� /LPEXUJHU�%HFNHQ�PHKUHUH�KLVWRULVFKH�$QJDEHQ�I�U�+DGDPDU�����������5XQNHO����������XQG�9LOOPDU�����������
2UREDQFKH�DUHQDULD��� 6DQG�6RPPHUZXU]�1:�� DOW����Æ QHX��1DFK�+RGYLQD��������NRQQWH�GLH�6RPPHUZXU]�$UW� LP�*HELHW�YRQ�/RUFK��2EHUHV�0LWWHOUKHLQWDO����������VHLW������QLFKW�PHKU�QDFKJHZLHVHQ�ZHUGHQ��
5KLQDQWKXV�JODFLDOLV��� 6FKPDOEOlWWULJHU�.ODSSHUWRSI�1:�� DOW�± Æ QHX��6:�� DOW�± Æ QHX��62�� DOW�± Æ QHX��'XUFK�DNWXHOOH�)XQGH�EHL�2EHUUHLIHQEHUJ��gVWOLFKHU�+LQWHUWDXQXV�����������VRZLH�+HUEDUEHOHJH�YRP�*XQGKRI� �8QWHUPDLQHEHQH����������XQG�YRQ�*HOQKDXVHQ��%��GLQJHU�:DOG����������NRQQWHQ�1DZUDWK�	�%XWWOHU��������GLH�.ODSSHUWRSI�$UW�DXFK�I�U�GLH��EULJHQ�1DWXUUlXPH�QDFKZHLVHQ��
5XEXV�FRQVWULFWXV��� =XVDPPHQJH]RJHQH�%URPEHHUH�6:�� DOW�5��Æ QHX�¾1DFK�%DUWK� ������� NRPPHQ� LQ� GHU�8QWHUPDLQHEHQH� ����������ZHLWHUH�%HVWlQGH�GLHVHU�%URPEHHU�$UW�YRU��
5XEXV�IUDQFRQLFXV��� )UlQNLVFKH�+DVHOEODWWEURPEHHUH�+�� � DOW�5��Æ QHX�¾12�� DOW�5��Æ QHX�¾,P�)XOGD�+DXQH�7LHIODQG�JHODQJHQ�*UHJRU��������]DKOUHLFKH�1DFKZHLVH��



���
5XEXV�JUDFLOLV�VXEVS��JUDFLOLV��� +DDUVWlQJHOLJH�%URPEHHUH�+�� � DOW�5��Æ QHX�¾12�� DOW�5��Æ QHX�¾1DFK�*UHJRU� �������ZlFKVW�GLH�%URPEHHU�$UW�DQ�PHKUHUHQ�6WHOOHQ� LP�)XOGD�7DO�XQG�GHVVHQ�1HEHQWlOHUQ��)XOGD�+DXQH�7LHIODQG���
5XEXV�JUHPOLL��� *UHPOLV�%URPEHHUH�+�� � DOW����Æ QHX�¾12�� DOW����Æ QHX�¾%DUWK� �����D�� NRQQWH� LQ� GHU� 9RUGHU�� XQG� .XSSHQUK|Q� ��������� XQG� ���������PHKUHUH�XQJHIlKUGHWH�%HVWlQGH�QDFKZHLVHQ��
5XEXV�KDVVLFXV��� +HVVLVFKH�%URPEHHUH�+�� � DOW�'��Æ QHX�¾6:�� DOW�'��Æ QHX�¾,P�6WDGWZDOG�)UDQNIXUW� �8QWHUPDLQHEHQH�� ��������XQG���������� JHODQJHQ�%DUWK������E��]DKOUHLFKH�1DFKZHLVH�GHU�KLHU�XQJHIlKUGHWHQ�+HVVLVFKHQ�%URPEHHUH��
5XEXV�K\SRPDODFXV��� 6DPWEOlWWULJH�%URPEHHUH�+�� DOW����Æ QHX�¾12�� DOW����Æ QHX�¾*UHJRU��������XQG�%DUWK������F��JHEHQ�I�U�GDV�)XOGD�+DXQH�7DIHOODQG����������XQG�������������XQG�����VRZLH�GLH�9RUGHU��XQG�.XSSHQUK|Q�����������]DKOUHLFKH�)XQGVWHOOHQ�GHU�DOV�QLFKW�JHIlKUGHW�HLQJHVFKlW]WHQ�%URPEHHU�$UW�DQ��
5XEXV�QHPRURVXV��� +DLQ�+DVHOEODWWEURPEHHUH�12�� DOW�5��Æ QHX�¾,P�)XOGD�+DXQH�7DIHOODQG�ZXUGHQ�YRQ�*UHJRU��������PHKUHUH�9RUNRPPHQ�QDFK�JHZLHVHQ��
5XEXV�RUWKRVWDFK\RLGHV��� *HUDGDFKVHQI|UPLJH�+DVHOEODWWEURPEHHUH�12�� DOW�5��Æ QHX�¾1DFK�*UHJRU��������LVW�GLH�$UW�LP�)XOGD�+DXQH�7DIHOODQG�ZHLW�YHUEUHLWHW��
6D[LIUDJD�VSRQKHPLFD��� 5KHLQLVFKHU�6WHLQEUHFK�1:�� DOW�5��Æ QHX��1DFK�GHQ�$XVI�KUXQJHQ�YRQ�.DOKHEHU� �������PXVV�GDV�9RUNRPPHQ�EHL�9LOOPDU��/LPEXUJHU�%HFNHQ�����������GXUFK�GHQ�.OHWWHUVSRUW� DOV� DNXW�EHGURKW� DQJHVHKHQ�ZHUGHQ��
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