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����±����� 'LUN�%|QVHO��,P�.LUFKERGHQ����������/LFK�
����� &DUH[�SXQFWDWD�*DXGLQ��� 3XQNWLHUWH�6HJJH����������8QWHUPDLQHEHQH��:DOGOLFKWXQJ� LP�*XQGZDOG� V�GOLFK�GHV�5KHLQ�0DLQ�)OXJKD�IHQV�� |VWOLFK� GHU� *URKKDXVVFKQHLVH�� LQ� HLQHP� ZHFKVHOIHXFKWHQ� %RUVWJUDV�5DVHQ� �XP�������������������FLUFD��� P����11��]HUVWUHXW������-XQL�������%HVWLPPXQJ��.DUO�.LIIH��%HOHJ��)5��$XWRFKWKRQH� 9RUNRPPHQ� GHU� 6HJJH� ILQGHQ� VLFK� LQ� GHU� %XQGHVUHSXEOLN� QXU� DXI�GHQ� 2VWIULHVLVFKHQ� ,QVHOQ�� 'LH� /LFKWXQJ� LP�*XQGZDOG� ILHO� LP� -DKUH� ����� GXUFK�GHQ�1DFKZHLV�YRQ�&DUXP�YHUWLFLOODWXP�GXUFK�.DUVWHQ�%|JHU�DXI��VLHKH������)XQG�PHOGXQJ�LQ�GLHVHP�+HIW���%HL�HUQHXWHQ�%HJHKXQJHQ�LP�-DKUH������ZXUGHQ�QHEHQ�&DUH[�SXQFWDWD�XQG�&DUXP�YHUWLFLOODWXP�HLQH�JDQ]H�5HLKH�ZHLWHUHU�$UWHQ�JHIXQ�GHQ��GLH�HLQGHXWLJ�DXI�HLQH�$QVDOEXQJ�KLQGHXWHQ��6R�NRQQWHQ�XQWHU�DQGHUHP�&DUH[�FULVWDWHOOD� �GHW�� .DUO� .LIIH��� 3ODQWDJR� VHUSHQWLQD�� 6HQHFLR� DGRQLGLIROLXV� �GHW��+HLQ]�.DOKHEHU���6LVLU\QFKLXP�EHUPXGLDQD��5RVD�JODXFD�XQG�5RVD�SLPSLQHOOLIROLD�QDFKJHZLHVHQ� ZHUGHQ�� 7URW]� LQWHQVLYHU� 5HFKHUFKH� EHLP� -DJGSlFKWHU� XQG� GHU�)RUVWDEWHLOXQJ� GHU� %HWUHLEHUILUPD� GHV� )UDQNIXUWHU� )OXJKDIHQV� �)UDSRUW�� NRQQWH��EHU�GLH�+HUNXQIW�GLHVHU�VRQGHUEDUHQ�$UWHQ]XVDPPHQVHW]XQJ�ELVODQJ�QLFKWV�LQ�(U�IDKUXQJ�JHEUDFKW�ZHUGHQ��
����� &HQWDXULXP�SXOFKHOOXP � .OHLQHV�7DXVHQGJ�OGHQNUDXW���������� 8QWHUPDLQHEHQH�� 7HLWZHLVH� �EHUVWDXWH� 6XN]HVVLRQVIOlFKH� V�GZHVWOLFK� GHV�0RQWH� 6FKHUEHOLQRV�� ]XVDPPHQ� PLW� &DUH[� YLULGXOD� XQG� ,VROHSLV� VHWDFHD� �XP�������������������FLUFD���� P����11��]HUVWUHXW������-XQL�������%HOHJ��)5��
����� 'XFKHVQHD�LQGLFD � ,QGLVFKH�6FKHLQHUGEHHUH���������� 8QWHUPDLQHEHQH�� )UDQNIXUWHU� 6WDGWZDOG�� DXI� :HJ� LQQHUKDOE� GHV� HKHPDOLJHQ�:DOGSDUNV�/RXLVD��XP�������������������FLUFD�����P����11��NOHLQHU�%HVWDQG������-XOL�������
����� *DOLXP�SDULVLHQVH � 3DULVHU�/DENUDXW����������8QWHUPDLQHEHQH��:HJUDQG� HQWODQJ�GHU� ,&(�6WUHFNH� V�G|VWOLFK�GHV�)UDQNIXUWHU�.UHX]HV�� YHUPXWOLFK� PLW�:HJHEDXPDWHULDO� HLQJHVFKOHSSW� �XP� ������������������ FLUFD���� P����11��]HUVWUHXW������0DL�������%HOHJ��)5��'LH�$UW�JLOW�QDFK�GHQ�5RWHQ�/LVWHQ�GHU�%XQGHVUHSXEOLN�XQG�+HVVHQV�DQ�LKUHQ�XU�VSU�QJOLFKHQ�:XFKVRUWHQ�ZLH�3LRQLHUUDVHQ�XQG�*HWUHLGHIHOGHUQ�DOV� DXVJHVWRUEHQ��



���
1DFK�'RVFK�	�6FULED� �������([FXUVLRQVIORUD� GHU�%O�WKHQ�� XQG�K|KHUHQ�6SRUHQ�SIODQ]HQ�PLW� EHVRQGHUHU� %HU�FNVLFKWLJXQJ� GHV�*URVVKHU]RJWXPV�+HVVHQ� XQG� GHU�DQJUHQ]HQGHQ�*HELHWH�� ����� NDP�GLH�$UW� LP����� -DKUKXQGHUW�EHL�:RUPV��0DLQ]��+HU[KHLP� �Ä+HUQVKHLP³�� XQG�:HVWKRIHQ�� EHL� $XHUEDFK� VRZLH� DP� -RKDQQLVEHUJ�EHL�1DXKHLP� YRU��1DFKZHLVH� DXV� M�QJHUHU�=HLW� EHUXKHQ�PHLVW� DXI� XQEHVWlQGLJHQ�(LQVFKOHSSXQJHQ��1DFK�$XVNXQIW�GHV�0DVFKLQHQEHWULHEHV�5KHLQ�0DLQ�VWDPPW�GHU�]XU�:HJVFKRWWHUXQJ� YHUZHQGHWH� *DEEUR� DXV� 6WHLQEU�FKHQ� LQ� GHU� 2GHQZDOG�*H�PHLQGH�0�KOWDO��(V�ZlUH�]X�SU�IHQ��LQZLHZHLW�GLH�$UW�GRUW�QRFK�YRUNRPPW��

����� .LFN[LD�HODWLQH � (FKWHV�7lQQHOOHLQNUDXW���������� 2EHUZHVWHUZDOG�� 2IIHQH� %RGHQVWHOOH� DP� 5DQGH� HLQHU� 9LHKZHLGH� |VWOLFK� YRQ�7KDOKHLP��XP�������������������FLUFD���� P����11��ZHQLJH�3IODQ]HQ�����2NW����������������� 8QWHUPDLQHEHQH�� 5XGHUDOH� 3LRQLHUIOXU� DXI� 6FKRWWHU� XQG� .LHV� V�G|VWOLFK� GHV�,&(�)HUQEDKQKRIV� DP� 5KHLQ�0DLQ�)OXJKDIHQ�� ]XVDPPHQ� PLW� &KHQRSRGLXP� K\EULGXP��XP�������������������FLUFD���� P����11��VSlUOLFK������$XJ��������
����� /HHUVLD�RU\]RLGHV � :LOGHU�5HLV��������� 2EHUZHVWHUZDOG�� 9HUODQGXQJVEHUHLFK� HLQHV� $EJUDEXQJVJHZlVVHUV� LP� 1DWXU�VFKXW]JHELHW� Ä7KDOKHLPHU�.LHVJUXEH³� �XP������������������� FLUFD���� P����11��]DKO�UHLFK�����2NW���������������� /LPEXUJHU� %HFNHQ�� :HVWOLFKHV� /DKQXIHU� ]ZLVFKHQ� 5XQNHO� XQG� 'HKUQ�� QDKH�$QJOHUKHLP��������������������FLUFD���� P����11��NOHLQHU�%HVWDQG�����6HS����������������:HLOEXUJHU�/DKQWDO��:HVWOLFKHV�/DKQXIHU�]ZLVFKHQ�.LUVFKKRIHQ�XQG�*UlYHQHFN��EHL� .LORPHWHU� ��� �XP� ������������������ FLUFD� ��� P� ���11�� NOHLQHU� %HVWDQG�� ��� -XOL�������
����� /RWXV�JODEHU � 6FKPDOEOlWWULJHU�+RUQNOHH���������� 8QWHUPDLQHEHQH�� :LHVHQEUDFKH� LP� 6FKZDQKHLPHU� )HOG�� |VWOLFK� GHV� 1DWXU�VFKXW]JHELHW� Ä6FKZDQKHLPHU�'�QH³� �XP� ������������������ FLUFD� �� P� ���11��ZHQLJH�([HPSODUH������-XOL�������%HOHJ��)5���
����� 3DULHWDULD�RIILFLQDOLV � $XIUHFKWHV�*ODVNUDXW����������8QWHUPDLQHEHQH��5XGHUDOHU�:HJVDXP�LP�HKHPDOLJHQ�:DOGSDUN�/RXLVD��XQPLW�WHOEDU�V�GOLFK�GHV�KHXWLJHQ�6SLHOSDUNV��XP��������������������FLUFD���� P����11��NOHL�QHU�%HVWDQG������-XOL�������%HOHJ��)5��
����±����� .DUO�3HWHU�%XWWOHU��2UEHU�6WUD�H�����������)UDQNIXUW�DP�0DLQ�
����� $FKLOOHD�FULWKPLIROLD � 0HHUIHQFKHO�6FKDIJDUEH����������8QWHUPDLQHEHQH��+DQDX�� VDQGLJHV�gGODQG�]ZLVFKHQ�+DXSWEDKQKRI�XQG�+DIHQ����� P����11������-XQL�������%HOHJ��.DUO�3HWHU�%XWWOHU��)5���



���
��������� +HVVLVFKH� 5KHLQHEHQH�� 3IXQJVWDGW�� 6DQGUDVHQ� V�GOLFK� GHU� (LVHQEDKQVWUHFNH�QDFK�(EHUVWDGW������P����11������-XQL�������%HOHJ��.DUO�3HWHU�%XWWOHU��)5���1DFKGHP� *�QWKHU� 'HUVFK� LQ]ZLVFKHQ� ULFKWLJ� JHVWHOOW� KDW�� GDVV� HLQH� SXEOL]LHUWH�$QJDEH� I�U� $FKLOOHD� SDQQRQLFD� YRQ� GHQ� 6DQGIOlFKHQ� V�G|VWOLFK� *ULHVKHLP� WDW�VlFKOLFK� ]X�$��FULWKPLIROLD� JHK|UW� �HLQH� 9HU|IIHQWOLFKXQJ� KLHU]X� LVW� LQ� 9RUEHUHL�WXQJ��� ODJ� HV� QDKH�� GLH� HLJHQHQ� DOV� $��SDQQRQLFD� EHVWLPPWHQ� $XIVDPPOXQJHQ�QRFKPDOV�]X�SU�IHQ��'LH�5HYLVLRQ�EUDFKWH�GLHVHOEH�)HKOEHVWLPPXQJ�DQ�GHQ�7DJ��DXFK�GLH�3IODQ]HQ�YRQ�+DQDX�XQG�3IXQJVWDGW�JHK|UHQ�]X�GHU�DQGHUHQ�$UW��6RPLW�LVW�$��SDQQRQLFD�DXV�GHU�)ORUHQOLVWH�+HVVHQV�]X�VWUHLFKHQ��GDI�U�LVW�$��FULWKPLIROLD�DOV�IHVW�HLQJHE�UJHUWH�$UW�DXI]XQHKPHQ��6WDWXV��(���8P�*ULHVKHLP�H[LVWLHUHQ�PHK�UHUH� 3RSXODWLRQHQ�� HLQH� QHEHQ� GHP� 6WDQGVWUHLIHQ� GHU� $XWREDKQ� ��� �5LFKWXQJ�0DQQKHLP�DXI�GHU�:HVWVHLWH�GLUHNW�V�GOLFK�GHV�'DUPVWlGWHU�.UHX]HV��LVW�ZlKUHQG�GHU�%O�WH]HLW�YRP�$XWR�DXV�JXW� ]X�VHKHQ��JUR�H�+HUGHQ�PLW�FUHPHIDUEHQHQ�%O��WHQ���2E�GDV�+DQDXHU�9RUNRPPHQ�QRFK�EHVWHKW��LVW�XQEHNDQQW��
����� $FRQLWXP�YDULHJDWXP � *HVFKHFNWHU�(LVHQKXW����������)XOGDHU�6HQNH��%DG�6DO]VFKOLUI��UHFKWHV�8IHU�GHV�$OWHIHOG�%DFKV�GLUHNW�XQWHU�GHU�(LVHQEDKQEU�FNH�� LQ� XQG� DP� )X�� GHU� 8IHUPDXHU�� Pl�LJ� IHXFKWH�� UXGHUDOH� 6WDXGHQIOXU�������������������� ��� P� ���11�� FLUFD��� 3IODQ]HQ�� ���� 6HS�� ������ %HOHJ��.DUO� 3HWHU�%XWWOHU�������	�5DOI�+DQG��0������������)XOGDHU�6HQNH��*UR�HQO�GHU�2EHUELPEDFK��UHFKWHV�8IHU�GHU�/�GHU�ZHQLJ�REHU�KDOE� GHV� :HKUHV� EHL� GHU� :LHVHQ�0�KOH�� VFKPDOHU� XIHUEHJOHLWHQGHU� (UOHQ�6DXP������������������������P����11���� 3IODQ]HQ�����-XQL�������
����� $OOLXP�FULVWRSKLL � 6WHUQNXJHO�/DXFK���������� 8QWHUPDLQHEHQH�� )UDQNIXUW�)HFKHQKHLP�� 7HXIHOVEUXFK� ��� P� QRUG|VWOLFK� GHU�:lFKWHUVEDFKHU�6WUD�H��Pl�LJ� IHXFKWH� UXGHUDOH�6WDXGHQIOXU�DP�*UDEHQUDQG�XQWHU�HLQHP�:HLGHQ�%DXP���������������������� P����11��� EO�KHQGH�3IODQ]HQ�����-XQL�������%H�OHJ��.DUO�3HWHU�%XWWOHU��������0����'HU�%HVWDQG�ZXUGH�HWZD�]HKQ�-DKUH�IU�KHU�YRQ�+DUDOG�%X��HQWGHFNW�XQG�KDW�VLFK�VHLWGHP�LQ�HWZD�JOHLFKHU�*U|�H�HUKDOWHQ��
����� $UHQDULD�OHSWRFODGRV � '�QQVWlQJHOLJHV�6DQGNUDXW���������� 5KHLQJDX�� (OWYLOOH�� %XUJJHOlQGH�� DXI� GHU� 0DXHUNURQH� LP� 5RVHQJDUWHQ�������������������� �� P� ���11�� ]DKOUHLFK�� ���� 0DL� ������ %HOHJ�� .DUO� 3HWHU� %XWWOHU�������	�$QQLFN�'LJXHW��0���$��OHSWRFODGRV�ZXFKV�QXU�DXI�GHU�IODFKHQ��HWZD����FP�EUHLWHQ�0DXHUNURQH��DXI�GHU�$X�HQVHLWH�GHU�0DXHU�LQ�5LW]HQ�NDP�$��VHUS\OOLIROLD�YRU��%HOHJ���������'LH�$UWHQ�ZDUHQ�JXW�DQ�GHU�XQWHUVFKLHGOLFKHQ�)UXFKWIRUP��VFKPDO�HLI|UPLJ�OlQJOLFK�NXJHOLJ�NRQLVFK��XQG��JU|�H�����±����PP�!�����PP��]X�XQWHUVFKHLGHQ��GLH�.DSVHOQ�ZDUHQ�EHL�GHU�HUVWHQ�N�U]HU��EHL�GHU�]ZHLWHQ�VR�ODQJ�RGHU�HWZDV�OlQJHU�DOV�GLH�.HOFKEOlW�WHU��=XU�8QWHUVFKHLGXQJ�XQJHHLJQHW�DQ�GLHVHP�:XFKVRUW�ZDU�GLH�6DPHQJU|�H��GLH�LQ� %HVWLPPXQJVE�FKHUQ� RIW� DOV� DQJHEOLFK� VLFKHUHV� (UNHQQXQJVPHUNPDO� JHQDQQW�LVW��EHLGH�KDWWHQ�����PP�EUHLWH�6DPHQ��



���
����� %URPXV�VHFDOLQXV�VXEVS��GHFLSLHQV � 7lXVFKHQGH�5RJJHQ�7UHVSH���������� +HVVLVFKH� 5KHLQHEHQH�� *UR��*HUDX� ± :DOOHUVWlGWHQ�'RUQKHLP��:HVWHQGH� GHV�:DVHQZHJV� DP� 4XHUZHJ� HQWODQJ� GHU� /DFKHJUDEHQ�$XH�� $FNHUUDQG�*UDEHQE|VFKXQJ�������������������� �� P� ���11�� ]DKOUHLFK�� ���� -XOL� ������ %HOHJ�� .DUO� 3HWHU� %XWWOHU��������%��0���%HVWLPPPXQJ��+LOGHPDU�6FKRO]��%HUOLQ���
����� %URPXV�VLWFKHQVLV � 6LWND�7UHVSH���������� 8QWHUPDLQHEHQH�� 'DUPVWDGW�$UKHLOJHQ�� DQ� GHU� QHXHQ� 8PJHKXQJVVWUD�H� DP�Q|UGOLFKHQ� 2UWVUDQG� �����P� V�GZHVWOLFK� GHV� 0�KOEDFKV��� 6WUD�HQUDQG� ����������������������� P����11��]DKOUHLFK��ZDKUVFKHLQOLFK�DQJHVlW������0DL�������%HOHJH��.DUO�3HWHU�%XWWOHU��������)5��0���
����� &DUH[�FULVWDWHOOD � 6FKRSI�6HJJH���������� :HVWOLFKH� 8QWHUPDLQHEHQH�� 0|UIHOGHQ�:DOOGRUI�� :DOOGRUI�� *XQGZDOG�� �� P�Q|UGOLFK�GHU�+RKHZDUW��XQG�����P�|VWOLFK�GHU�*URKKDXV�6FKQHLVH��ZHFKVHOIHXFKWH�/LFK�WXQJ���������������������� P����11������-XOL�������%HOHJ��'LUN�%|QVHO��)�KUXQJ���.DUO�3HWHU�%XWWOHU�������	�5DOI�+DQG��0,&+���'HU� %HOHJ� ZXUGH� YRQ� $QWRQ� �7RQ\�� $�� 5H]QLFHN� LP�+HUEDULXP� GHU�8QLYHUVLWlW�YRQ�0LFKLJDQ��$QQ�$UERU�� UHYLGLHUW�� =XP�(UVWIXQG� VLHKH� GLH� ����� )XQGPHOGXQJ�DXI�6HLWH������
����� &DUH[�GLVWDQV � /�FNHQ�6HJJH����������6DQGVWHLQVSHVVDUW��*XWVEH]LUN�6SHVVDUW��:DOGZLHVH�HWZD�����NP�QRUG|VWOLFK�GHV�%HOOLQJHU�.UHX]HV� JHJHQ�GHQ�7RQNDXWHQNRSI��4XHOOKRUL]RQW� ���������������������� P����11��NOHLQHU�%HVWDQG������-XQL�������%HOHJ��.DUO�3HWHU�%XWWOHU�������	�)UDQ]�6FKXK�ZHUN��0���
����� &DUH[�KDUWPDQLL � +DUWPDQV�6HJJH�)XQGRUW�ZLH�EHL�&DUH[�GLVWDQV��PLW�GLHVHU�EHQDFKEDUW�ZDFKVHQG��%HOHJ��.DUO�3HWHU�%XWWOHU�������	�)UDQ]�6FKXKZHUN��0���
����� &LUVLXP�WXEHURVXP � .QROOLJH�.UDW]GLVWHO���������� 1|UGOLFKH� 2EHUUKHLQQLHGHUXQJ�� *UR��*HUDX±:DOOHUVWlGWHQ�� DP� 3DUDOOHOJUDEHQ�V�GOLFK� GHV� /DFKHJUDEHQV� V�GOLFK� GHV�+RIHV� Ä9RU� GHU� /DFKH³�� LQ� XQJHPlKWHP�6WUHLIHQ�QHEHQ�GHP�*UDEHQ��0DJHUZLHVHQUHVW��PLW�6DOL[�UHSHQV���������������������� P����11��NOHLQH�3RSXODWLRQ������-XOL�������%HOHJ��.DUO�3HWHU�%XWWOHU�������	�5DOI�+DQG��0���
����� &RURQRSXV�VTXDPDWXV � 1LHGHUOLHJHQGHU�.UlKHQIX�����������:HWWHUDX��:|OOVWDGW±1LHGHU�:|OOVWDGW�� DQ�PHKUHUHQ�6WHOOHQ�ZHVWOLFK� XQG� V�G�OLFK�GHU�)LVFKWHLFKH�����±����P����11�������������������YHUQlVVWHU�$FNHU�QHEHQ�)HOG�ZHJ�� ]DKOUHLFK�� ���� -XOL� ������ �����������������)HOGZHJ�� �� 3IODQ]HQ�� ���� -XQL� �����������������������$FNHUUDQG�QHEHQ�)HOGZHJ��ZHQLJH�3IODQ]HQ������-XOL�������������������������+HXODJHUSODW]�LQ�HLQHU�:LHVH�����3IODQ]HQ�����-XQL�������



���
��������� 1|UGOLFKH� 2EHUUKHLQQLHGHUXQJ�� 7UHEXU�*HLQVKHLP�� JUDVLJHU� (UGZHJ� DXI� GHU�2VWVHLWH�GHV�/DFKHJUDEHQV���������������������� P����11��]DKOUHLFK�����-XOL�������%H�OHJ��.DUO�3HWHU�%XWWOHU��������0������������ 1|UGOLFKH� 2EHUUKHLQQLHGHUXQJ�� *UR��*HUDX±:DOOHUVWlGWHQ�� ��� P� |VWOLFK� GHV�+RIHV� Ä$P� %U�FNHOFKHQ³�� DQ� $FNHUUDQG� QHEHQ� )HOGZHJ� ������������������� �� P����11��NOHLQH�3RSXODWLRQ������-XOL����������������1|UGOLFKH�2EHUUKHLQQLHGHUXQJ��*UR��*HUDX±'RUQKHLP��DQ�PHKUHUHQ�6WHOOHQ�LQ�GHU�*HPDUNXQJ� QRUGZHVWOLFK� GHV� 5LHGKlXVHUKRIHV�� �� P����11�� ���� XQG� ���� -XOL� ����������������������� )HOGZHJ�� ZHQLJH� 3IODQ]HQ�� ����������������� )HOGZHJ� DXI� ��� P�/lQJH��]DKOUHLFK�������������������)HOGZHJH�XQG�bFNHU��]DKOUHLFK�������������������)HOGZHJ� DXI� ��� P� /lQJH�� ]DKOUHLFK�� ����������������� )HOGZHJ�� ZHQLJH� 3IODQ]HQ�������������������)HOGZHJ�DXI���� P�/lQJH��]DKOUHLFK��'DV�9RUNRPPHQ� LQ�GHU�:HWWHUDX�ZXUGH�YRQ�:ROIJDQJ�/XGZLJ�]XHUVW������EHR�EDFKWHW� �P�QGOLFKH�0LWWHLOXQJ���'LH�$UW� KDW� VLFK� LQ� GHP�*HELHW� WURW]� ,QWHQVLYLH�UXQJ� GHU�/DQGZLUWVFKDIW� EHKDXSWHQ� N|QQHQ�� YRU� DOOHP�DQ�6W|UVWHOOHQ� DXI� XQG� DP�5DQGH�YRQ�)HOGZHJHQ��*OHLFKHV�JLOW�I�U�GLH�9RUNRPPHQ�LP�5LHG��ZR�GLH�$UW�DXI�QLFKW� DXVJHEDXWHQ� XQG� SHULRGLVFK� YHUQlVVWHQ� )HOGZHJHQ� RSWLPDOH� %HGLQJXQJHQ�YRUILQGHW��
����� &UHSLV�VHWRVD � %RUVWHQ�3LSSDX���������� 1|UGOLFKH� 2EHUUKHLQQLHGHUXQJ�� *UR��*HUDX±:DOOHUVWlGWHQ�� 6�GVHLWH� GHV� /D�FKHJUDEHQV� V�GOLFK� GHV� +RIHV� Ä9RU� GHU� /DFKH³�� DXI� HLQHP�ZHJHQ�1lVVH� DXIJHJHEHQHQ�=LWURQHQPHOLVVH�)HOG� QHEHQ� GHP� *UDEHQ� ������������������� �� P� ���11�� YHUHLQ]HOW������-XOL�������%HOHJ��.DUO�3HWHU�%XWWOHU�������	�5DOI�+DQG��0���
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����� 9HURQLFD�WULORED � 'UHLODSSLJHU�(KUHQSUHLV���������� +HVVLVFKH� 5KHLQHEHQH�� 5RHGHUKRI� V�GZHVWOLFK� 0DOFKHQ�� XQEHVWHOOWHU� $FNHU����������������������� P����11��]HUVWUHXW������0lU]�������7KRPDV�*UHJRU�������)5���%HVWlWLJXQJ��.DUO�3HWHU�%XWWOHU��'LH�$UW� LVW�RIIHQEDU�QXU�NXU]H�=HLW�DXIILQGEDU��9RQ�.DUO�3HWHU�%XWWOHU�ZXUGH�GHU�)XQG� DP� ����$SULO� ����� QDFKJHVXFKW�� =X� GLHVHP�=HLWSXQNW�ZDU� GHU�'UHLODSSLJH�(KUHQSUHLV�QLFKW�PHKU�DXIILQGEDU��DXI�GHU�)OlFKH�ZXUGH�9HURQLFD�SUDHFR[�IHVWJH�VWHOOW��VLHKH������)XQGPHOGXQJ�LQ�GLHVHP�+HIW���
����� =DQQLFKHOOLD�SDOXVWULV � 6XPSI�7HLFKIDGHQ����������8QWHUHV�:HUUDODQG��$OV�$QJHOWHLFK�JHQXW]WH�HKHPDOLJH�.LHVJUXEH�LQ�GHU�:HUUD�$XH�|VWOLFK�YRQ�)ULHGD����������������������� P����11��]HUVWUHXW������$XJ��������%H�OHJ��7KRPDV�*UHJRU�������)8/'���
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����±����� 6\OYDLQ�+RGYLQD��$QQDVWUD�H�����������=ZLQJHQEHUJ�
����� $FRQLWXP�O\FRFWRQXP�VXVES��YXOSDULD � *HOEHU�(LVHQKXW����������9RUGHU��XQG�.XSSHQUK|Q��8OVWHUDXH�V�G|VWOLFK�*�QWKHUV��HQWODQJ�GHU�8OVWHU�LP�+RFKVWDXGHQVDXP� �]XP� %HLVSLHO� XP� ������������������ ��� P� ���11�� ]HUVWUHXW������-XOL�������
����� $FRQLWXP�YDULHJDWXP � *HVFKHFNWHU�(LVHQKXW����������9RUGHU��XQG�.XSSHQUK|Q��8OVWHUDXH�QRUG|VWOLFK�1HXVZDUWV��LP�6WDXGHQVDXP�DQ�GHU�8OVWHU��]XP�%HLVSLHO�����������������������P����11��]HUVWUHXW������-XOL�������
����� &DUH[�SDQLFXODWD � 5LVSHQ�6HJJH����������9RUGHUHU�2GHQZDOG��0�KOWDO�7UDLVD��V�GOLFK�'LSSHOVKRI��LQ�HLQHU�)HXFKWEUDFKH�PLW� 6XPSIVHJJHQ�%HVWDQG� �XP� ������������������� ��� P� ���11�� PHKUHUH� NUlIWLJH�+RUVWH������-XQL�������
����� /\FRSRGLXP�WULVWDFK\XP � =\SUHVVHQ�%lUODSS����������6DQGVWHLQRGHQZDOG��%HHUIHOGHQ��QRUG|VWOLFK�0DXUHUVGHOOH��DOV�6NLKDQJ�JHQXW]WH�QRUGZHVWH[SRQLHUWH� =ZHUJVWUDXFKKHLGH� �XP� ���������������� ELV� ������������������LQVJHVDPW� ����:HGHO� DQ� ���XQWHUVFKLHGOLFK� JUR�HQ�:XFKVRUWHQ� �MH�:XFKVRUW�9RUNRP�PHQ�YRQ���ELV�����:HGHO��]ZLVFKHQ�����XQG�����P����11������0DL�������)�U� GHQ� =\SUHVVHQ�%lUODSS� ODJHQ� VHLW� 6FKQLWWVSDKQ� ������� )ORUD� GHU� *HIlVVH�3IODQ]HQ�GHV�*URVVKHU]RJWKXPV�+HVVHQ�� NHLQH�$QJDEHQ� I�U�GHQ�2GHQZDOG�PHKU�YRU��ZHVKDOE�GLH�$UW��LQ�9HUELQGXQJ�PLW�GHQ�YHUVFKROOHQHQ�9RUNRPPHQ�LP�6SHV�VDUW�� DOV� DXVJHVWRUEHQ� EHZHUWHW� ZXUGH�� 7DWVlFKOLFK� LVW� GDV� 9RUNRPPHQ� DXI� GHP�$QIDQJ�GHU���HU�-DKUH�GXUFK�5RGXQJ�JHVFKDIIHQHQ�6NLKDQJ�DEHU�VFKRQ�VHLW�0LWWH�GHU���HU�-DKUH�GHP�VHLQHU]HLW�]XVWlQGLJHQ�5HYLHUOHLWHU��+DQV�.O�EHU��%HHUIHOGHQ���EHNDQQW�� 'LH� DXI� ODQJIULVWLJ� YHJHWDWLRQVDUPH� EH]LHKXQJVZHLVH� NRQNXUUHQ]VFKZD�FKH� 6WDQGRUWH� DQJHZLHVHQH� $UW� ZLUG� RIIHQEDU� GXUFK� GHQ�ZLQWHUOLFKHQ� 6NLEHWULHE�JHI|UGHUW��GD�KLHUGXUFK� LPPHU�ZLHGHU�YHUHLQ]HOW�PHFKDQLVFKH�6W|UXQJHQ��%RGHQ�YHUZXQGXQJHQ��DXIWUHWHQ��)|UGHUQG�ZLUNW� VLFK�DXFK�GLH� MlKUOLFKH�0DKG�GHU� VRQVW��EHUKDQG� QHKPHQGHQ� 9HJHWDWLRQ� �LQVEHVRQGHUH� &DOOXQD�� DXV�� 3UREOHPDWLVFK� LVW�OHGLJOLFK�GHU�]X�IU�K�EHJLQQHQGH�RGHU�]X�ODQJH�ZlKUHQGH�6NLEHWULHE��GD�EHL�]X�JH�ULQJHU�6FKQHHDXIODJH�PDVVLYH�=HUVW|UXQJHQ�DXIWUHWHQ�N|QQHQ��
����� 8WH�/DQJH��.�UDVVLHUVWUD�H�����������)XOGD�
����� 3UXQHOOD�ODFLQLDWD � :HL�H�%UXQHOOH���������� )XOGDHU� %HFNHQ�� +DOEWURFNHQUDVHQ�)UDJPHQW� DP� 6�GZHVWKDQJ� GHV� 6FKXO]HQ�EHUJHV� QRUGZHVWOLFK� +DLPEDFK� ������������������� ��� P� ���11�� ]HUVWUHXW�� ���� -XQL�������%HOHJ��8WH�/DQJH��
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6HLW� GHP�(UVWIXQG� LP� -DKUH� ����� �/DQJH� ������+HVV�� )ORULVW��%ULHIH����� ��±����ZXUGH� GHU� )XQGRUW� LQ� UHJHOPl�LJHQ� $EVWlQGHQ� DXIJHVXFKW�� XP� GDV� 9RUNRPPHQ�GLHVHU� VHOWHQHQ� $UW� ]X� �EHUSU�IHQ� XQG� ]XZHLOHQ�PLW� %HOHJHQ� ]X� GRNXPHQWLHUHQ��7URW]� M�QJVWHU�PDVVLYHU� (LQJULIIH� LQ� )RUP� YRQ� 6FKRWWHUXQJ� HLQHV� =XIDKUWVZHJHV�]X�HLQHU�VLFK�LQ�XQPLWWHOEDUHU�1lKH�EHILQGHQGHQ�+�WWH�VRZLH�HLQHV�$EVWHOOSODW]HV�LVW�GHU�:XFKVRUW�YRQ�3UXQHOOD�ODFLQLDWD�ZHLWJHKHQG�XQYHUVHKUW�JHEOLHEHQ��

����� *�QWHU�0DW]NH�+DMHN��:LOO\�+DDV�6WUD�H�����������$OIWHU�
����� 5XEXV�FDQDOLFXODWXV � 5LQQLJH�%URPEHHUH���������� 8QWHUPDLQHEHQH�� +HQJVWHU�� FLUFD� ��� P� ���11�� OHJ��� (XJHQ� 0�OOHU�� %HOHJH��32//��%HVWLPPXQJ��*�QWHU�0DW]NH�+DMHN��,P�+HUEDULXP�GHV�3IDO]PXVHXPV�I�U�1DWXUNXQGH� LQ�%DG�'�UNKHLP��32//��ZXU�GHQ�EHL�HLQHU�5HYLVLRQ�]ZHL�%HOHJH�GLHVHU�$UW�JHIXQGHQ��%HLGH�ZDUHQ�YRQ�(XJHQ�0�OOHU�� .DLVHUVODXWHUQ�� DP� ��� -XOL� ����� PLW� GHU� )XQGRUWDQJDEH� Ä+HQJVWHU³� JH�VDPPHOW� XQG� YRQ� -�� +UXE\� DOV�5�� VXOFDWXV� EH]LHKXQJVZHLVH�5�� RSDFXV� EHVWLPPW�ZRUGHQ��0�OOHU�KDWWH�GDV�*HELHW�VHLQHU]HLW�DXI�(LQODGXQJ�GHV�1DWXUNXQGH�9HUHLQV�2IIHQEDFK�EHVXFKW��(UVWQDFKZHLV�I�U�+HVVHQ���
����� 8WH�:HUQLFNH��0R]DUWVWUD�H�����������2EHUWVKDXVHQ�
����� &KRQGULOOD�MXQFHD � %LQVHQ�.QRUSHOVDODW���������� 8QWHUPDLQHEHQH�� 2EHUWVKDXVHQ�� LQ� GHU� %HUOLQHU� 6WUD�H� YRU� GHP� (FNKDXV� ]XU�6WDXIHQEHUJ�6WUD�H� ������������������� ��� P� ���11�� � 3IODQ]HQ� DQ� HLQHP�0DXHUIX�������-XQL�������
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