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JUXEH� LQ� GHU�0DLQ�$XH� XQG� HLQHP�.OHLQJHZlVVHU� LQ� GHU� 5KHLQ�$XH� JHIXQGHQ��'LH�$UW�ZLUG�LQ�GHU�.DWHJRULH�Ä'DWHQ�PDQJHOKDIW³�JHI�KUW��1LWHOOD�RSDFD'LH� $UW� ZXUGH� LP� ���� -DKUKXQGHUW� DXV� GHU� .DVVHOHU� 8PJHEXQJ� DQJHJHEHQ� �1RUGVWHGW��������-�QJVW�JHODQJ�HLQ�)XQG�LQ�HLQHU�.LHVJUXEH�GHU�KHVVLVFKHQ�5KHLQQLHGHUXQJ��ZR�VLH�]XVDPPHQ�PLW�1LWHOORSVLV�REWXVD�YRUNRPPW��'LH�$UW�ZLUG�LQ�GHU�.DWHJRULH�Ä*HIlKUGXQJ�DQ]XQHKPHQ³�JHI�KUW��1LWHOOD�V\QFDUSD$XV�GHP�����-DKUKXQGHUW�OLHJW�HLQ�1DFKZHLV�DXV�GHP�KHXWH�VWDUN�HXWURSKLHUWHQ�(QWHQVHH�EHL�2IIHQEDFK�YRU��,P�-DKUH������JHODQJ�HLQ�)XQG�LQ�HLQHU�.LHVJUXEH�EHL�%LHEHVKHLP��ZR�VLH�]XVDPPHQ�PLW�1LWHOORSVLV�REWXVD�YRUNRPPW��$XFK�GLHVH�$UW�ZLUG�YRUHUVW�LQ�GHU�.DWH�JRULH� Ä*HIlKUGXQJ� DQ]XQHKPHQ³� JHI�KUW�� ELV� GLH� %HVWDQGVVLWXDWLRQ� LQ� GHU� 5KHLQHEHQH�EHVVHU�EHNDQQW�LVW��1LWHOOD�WHQXLVVLPD(V�H[LVWLHUW�HLQH�$QJDEH�YRQ�+HLGW��������]X�HLQHP�9RUNRPPHQ�LQ�7RUIZLHVHQ�EHL�*UR��HQ�/LQGHQ�LP�����-DKUKXQGHUW��GLH�ZLH�DOOH�$QJDEHQ�GLHVHV�$XWRUV�QLFKW�GXUFK�+HUEDU�EHOHJH�QDFKSU�IEDU�LVW��'LH�$UW�PXVV�DOV�DXVJHVWRUEHQ�DQJHVHKHQ�ZHUGHQ��1LWHOORSVLV�REWXVD,Q�GHQ�OHW]WHQ�-DKUHQ�ZXUGH�]ZHL�JUR�H�9RUNRPPHQ�GLHVHU�ELVODQJ�QLFKW�DXV�+HVVHQ�EH�NDQQWHQ� $UW� LQ� .LHVJUXEHQ� GHU� 2EHUUKHLQQLHGHUXQJ� JHIXQGHQ�� (V� LVW�PLW�ZHLWHUHQ�9RU�NRPPHQ� GHU� DXFK� DQGHUVZR� LQ�'HXWVFKODQG� LQ� GHQ� OHW]WHQ� -DKUHQ�YHUPHKUW� JHIXQGHQHQ�$UW�]X�UHFKQHQ��'LH�$UW�ZLUG�YRUHUVW�LQ�GHU�.DWHJRULH�Ä'DWHQODJH�XQNODU³�JHI�KUW��7RO\SHOOD�JORPHUDWD(V�H[LVWLHUW�QXU�HLQH�/LWHUDWXUDQJDEH�]X�*ULHVKHLP��1RUGVWHGW��������ZRPLW�GHU�2UW�LQ�GHU�+HVVLVFKHQ�5KHLQHEHQH�JHPHLQW�VHLQ�G�UIWH��'LH�$UW�ZLUG�DOV�DXVJHVWRUEHQ�EHZHUWHW��7RO\SHOOD�SUROLIHUD����� JHODQJHQ� .DUVWHQ� %|JHU� ]ZHL� )XQGH� DXI� �EHUIOXWHWHQ� 0DLV�bFNHUQ� LQ� GHU� 2EHU�UKHLQQLHGHUXQJ��$QVRQVWHQ� LVW�QXU�HLQ�1DFKZHLV�DXV�GHP�����-DKUKXQGHUW�DXV�GHU�8QWHU�PDLQ�(EHQH� �1RUGVWHGW� ������ EHNDQQW�� ,Q� -DKUHQ� PLW� VRPPHUOLFK� KRKHP�:DVVHUVWDQG�N|QQHQ�ZHLWHUH�)XQGH�LQ�GHU�2EHUUKHLQHEHQH�JHOLQJHQ��'LH�I�U�LKU�9RUNRPPHQ�LQ�HSKH�PHUHQ��QlKUVWRIIUHLFKHQ�*HZlVVHUQ�EHNDQQWH�$UW�ZLUG�DOV�ÄH[WUHP�VHOWHQ³�HLQJHVWXIW��
��� $XVEOLFN�
'LH�.HQQWQLV�KHVVLVFKHU�&KDUDFHHQ�N|QQWH�GXUFK�7DXFKXQWHUVXFKXQJHQ�GHXWOLFK�YHUEHV�VHUW�ZHUGHQ��'LHVH�0HWKRGH�LVW�LQ�DQGHUHQ�%XQGHVOlQGHUQ�PLW�JUR�HP�(UIROJ�DQJHZDQGW�ZRUGHQ��3lW]ROG�������5DDEH�	�YDQ�GH�:H\HU��������*HUDGH�EHL�JUR�HQ�*HZlVVHUQ�OlVVW�VLFK�GXUFK�%HREDFKWXQJHQ�YRP�8IHU�DXV�GDV�&KDUDFHHQ�9RUNRPPHQ�PHLVW�QLFKW�HLQPDO�HUDKQHQ��$EHU�DXFK�GDV�NRQVHTXHQWH�$EVXFKHQ�YRQ�.OHLQJHZlVVHUQ�N|QQWH�GLH�.HQQWQLV�GHU�9HUEUHLWXQJ�YRQ�&KDUDFHHQ�HUZHLWHUQ��,Q�MHGHP�)DOOH�LVW�HV�DOOHUGLQJV�QRWZHQGLJ��GLH�9RUNRPPHQ�GXUFK�+HUEDUEHOHJH�]X�GRNXPHQWLHUHQ���



*UHJRU������� ��
��� /LWHUDWXU��*UHJRU�7��������'LH�.HQQWQLV�GHU�$UPOHXFKWHUDOJHQ��&KDUDFHHQ��LQ�+HVVHQ�� ± 1DWXU�0XVHXP� ��������±�����)UDQNIXUW�DP�0DLQ� �*UHJRU�7��������'LH�$UPOHXFKWHUDOJHQ��&KDUDFHDH��+HVVHQV�² HLQH�HUVWH�)XQGRUWOLVWH�� ± -DKUE��1DVVDX��9HU��1DWXUN���������±�����:LHVEDGHQ�Ä����³� �+HLGW�.��������&KDUDFHHQ�LQ�GHU�8PJHEXQJ�YRQ�*LH�HQ�� ±�%HU��2EHUKHVV��*HVHOOVFK��1DWXU ��+HLON���1HXH�)ROJH�������±����*LH�HQ��.UDXVH�:��������&KDUDOHV��&KDURSK\FHDH���,Q��+��(WWO��*��*lUWQHU��+��+H\QLJ�	�'��0ROOHQKDXHU��+UVJ����6�� �ZDVVHUIORUD�YRQ�0LWWHOHXURSD��%DQG� ����±�*XVWDY�)LVFKHU�9HUODJ��-HQD��6WXWWJDUW��/�EHFN�	�8OP����� �6��0LJXOD�:�� ������'LH�&KDUDFHHQ�'HXWVFKODQGV��2HVWHUUHLFKV� XQG� GHU� 6FKZHL]��8QWHU�%HU�FNVLFKWLJXQJ� DOOHU�$UWHQ�(XURSDV��,Q��$��)LVFKHU��(��)LVFKHU��)��+DXFN ��*��/LPSULFKW��&��/XHUVVHQ��:��0LJXOD��+��5HKP��3��5LFKWHU�� *�� :LQWHU�� 'U�� /�� 5DEHQKRUVW�V� .U\SWRJDPHQ �)ORUD� YRQ� 'HXWVFKODQG�� 2HVWHUUHLFK� XQG� GHU�6FKZHL]��%DQG����=ZHLWH�$XIODJH�YROOVWlQGLJ�QHX�EHDUEHLWHW�� ±�(GXDUG�.XPPHU��/HLS]LJ��>��@�������6� �1RUGVWHGW�2���1DFK�GHQ�KLQWHUODVVHQHQ�0DQXVFULSWHQ�$��%UDXQ¶V�KHUDXVJHJHEHQ��������)UDJPHQWH�HLQHU�0RQR �JUDSKLH� GHU� &KDUDFHHQ� YRQ� $�� %UDXQ�� ± $EKDQGO�� .|QLJO�� $NDG�� :LVVHQVFK�� %HUOLQ� ������ �±�����9,,�7DIHOQ��%HUOLQ��3lW]ROG� )�� ������ gNRORJLVFKH� 7\SLVLHUXQJ� YRQ� %DJJ HUVHHQ� DP�2EHUUKHLQ�� ± &DUROLQHD� ���� ��±����� �� 7DI���.DUOVUXKH��5DDEH�8��	�.�� YDQ� GH�:H\HU� ������$UPOHXFKWHUDOJHQ� � &KDUDFHDH�� LQ�1RUGUKHLQ�:HVWIDOHQ�� ± /g%)�0LWW�������������±����5HFNOLQJKDXVHQ� �6FKPLGW� '��� .�� 9DQ� GH�:H\HU��:�� .UDXVH�� /��.LHV�� $��*DUQLHO�� 8��*HLVVOHU�� $��*XWRZVNL�� 5�� 6DPLHW]��:��6FK�W]��+��&��9DKOH��0��9|JH��3��:ROII�	�$��0HO]HU�������5RWH�/LVWH�GHU�$UPOHXFKWHUDOJHQ�� &KDURSK\�FHDH��'HXWVFKODQGV��±�6FKULIWHQUHLKH�9HJHWDWLRQVN���������±�����%RQQ�%DG�*RGHVEHUJ��7KHREDOG�*��������9HU]HLFKQLVV�G HU�:HWWHUDXLVFKHQ�$OJHQ�� ± -DKUHVEHU��:HWWHUDX��*HVHOOVFK��*HVDPPWH�1D �WXUN��������������±�����+DQDX���
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