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��� 0HWKRGHQ�
8P� GLH� $XVEUHLWXQJ� GHV� $XVWUDOLVFKHQ� *lQVHIX�HV� ]X� GRNXPHQWLHUHQ�� ZXUGHQ� QHEHQ�SXEOL]LHUWHQ� )XQGHQ�'DWHQ�GHU�$UEHLWVJUXSSH�%LRWRSNDUWLHUXQJ� �)RUVFKXQJVLQVWLWXW�6HQ�FNHQEHUJ��)UDQNIXUW� DP�0DLQ�� LQNOXVLYH�'LSORP�$UEHLWHQ� DXIJHDUEHLWHW��:HLWHUKLQ�ZXU�GHQ� GLH� LP� +HUEDULXP� 6HQFNHQEHUJLDQXP� �)5�� KLQWHUOHJWHQ� %HOHJH� HLQEH]RJHQ� VRZLH�ELVODQJ� XQYHU|IIHQWOLFKWH� )XQGH� ZHLWHUHU� %HREDFKWHU�� GLH� LKUH� 'DWHQ� IUHXQGOLFKHUZHLVH�]XU�9HUI�JXQJ�JHVWHOOW�KDEHQ��'LH� DNWXHOOH�9HUEUHLWXQJ� GHU�$UW� VROOWH� I�U� GDV� 6WDGWJHELHW� YRQ� )UDQNIXUW� DP�0DLQ�PLW�+LOIH�HLQHU�KRFKDXIO|VHQGHQ�5DVWHUNDUWLHUXQJ�QlKHU�XQWHUVXFKW�ZHUGHQ��'LH�1HRSK\�WHQ�5DVWHUNDUWLHUXQJ�ZLUG�LP�5DKPHQ�HLQHU�'LVVHUWDWLRQ�DQ�GHU�8QLYHUVLWlW�)UDQNIXUW�VHLW�6HSWHPEHU� ����� LQ� HQJHU� =XVDPPHQDUEHLW� PLW� GHU� $UEHLWVJUXSSH� %LRWRSNDUWLHUXQJ� DP�)RUVFKXQJVLQVWLWXW� 6HQFNHQEHUJ� GXUFKJHI�KUW� XQG� ELV� YRUDXVVLFKWOLFK� ����� ODXIHQG� HU�JlQ]W��hEHU�GDV�JHVDPWH�$UHDO�GHU�6WDGW�ZXUGH�HLQ�DXI�GHU�GLJLWDOHQ�6WDGWJUXQGNDUWH�ED�
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VLHUHQGHV� 5DVWHU� JHOHJW�� 'LHVHV� 5DVWHU� LVW� QLFKW� LGHQWLVFK�PLW� GHU� (LQWHLOXQJ� GHU�0HVV�WLVFKEOlWWHU��HUODXEW� MHGRFK�HLQH�K|KHU�DXIO|VHQGH�.DUWLHUXQJ�XQG�KDW�VLFK�I�U�6WlGWH�JXW�EHZlKUW� �/HQ]LQ� HW� DO�� �������(LQ�5DVWHUIHOG� HQWVSULFKW� HLQHP�6HFK]HKQWHO�/XIWELOG�� KDW�HLQH�6HLWHQOlQJH�YRQ�����P�XQG�XPIDVVW�GHPQDFK������NP���6R�DXIJHWHLOW�KDW�GDV�6WDGW�JHELHW������)HOGHU�����GDYRQ�VLQG�XQ]XJlQJOLFKH�)OlFKHQ�GHU�FKHPLVFKHQ�,QGXVWULH�XQG�GHV� )OXJKDIHQV�� �� DQJHVFKQLWWHQH� )HOGHU�ZHLVHQ� OHGLJOLFK�$EVFKQLWWH� GHV�0DLQV� DXI�� MH�GRFK�RKQH�8IHU�DXI�)UDQNIXUWHU�6HLWH�������)HOGHU�ZXUGHQ�EHDUEHLWHW��%HL�GHQ��EULJHQ����)HOGHUQ� KDQGHOW� HV� VLFK� XP�DQJHVFKQLWWHQH�(FNHQ�� GLH� QXU�ZHQLJH�4XDGUDWPHWHU� XPIDV�VHQ��1DFK�GHP�HUVWHQ�-DKU�GHU�8QWHUVXFKXQJ�VLQG�QRFK�QLFKW�DOOH�)HOGHU�PLW�JOHLFKHU�,Q�WHQVLWlW�DEJHVXFKW�ZRUGHQ��/HLGHU�LVW�JHUDGH�&KHQRSRGLXP�SXPLOLR�HLQH�$UW��GLH�DXIJUXQG�LKUHU� NOHLQIOlFKLJHQ� %HVWlQGH� XQG� GHU� =ZHUJIRUPHQ� DXI� 7ULWWVWDQGRUWHQ� KlXILJ� QXU� PLW�JUR�HP�=HLWDXIZDQG�]X�ILQGHQ�LVW�XQG�GLH�OHLFKW��EHUVHKHQ�ZHUGHQ�NDQQ��'HVKDOE�GDUI�LP�/DXIH�GHU�QlFKVWHQ�]ZHL�-DKUH�QRFK�PLW�ZHLWHUHQ�)XQGHQ�DXV�GHP�6WDGWJHELHW�JHUHFKQHW�ZHUGHQ��)�U�GLH�0LWWHLOXQJ�YRQ�)XQGVWHOOHQ�� DXFK�lOWHUHQ�'DWXPV�� ZlUH�GLH�9HUIDVVHULQ�VHKU�GDQNEDU��(LQLJH�GHU�VHKU�IU�K�EHOHJWHQ�)XQGVWHOOHQ�DX�HUKDOE�)UDQNIXUWV�ZXUGHQ�H[HPSODULVFK�DXIJHVXFKW��XP�GLH�$XVGDXHU�GHU�$UW�DQ�HLQHP�:XFKVRUW�]X�GRNXPHQWLHUHQ��
��� (LQZDQGHUXQJ�XQG�gNRORJLH�
&KHQRSRGLXP� SXPLOLR� VWDPPW� DXV�$XVWUDOLHQ� XQG� HUUHLFKWH� DQGHUH�.RQWLQHQWH� ]XQlFKVW�PLW�DXVJHI�KUWHU�6FKDIZROOH��1RFK� LPPHU� WULWW�GLH�$UW� LQ�QHXHQ�5HJLRQHQ�DXI��]XP�%HL�VSLHO�ZXUGH�VLH�N�U]OLFK�DXI�6L]LOLHQ�HQWGHFNW��8RWLOD�HW�DO���������%HL�SDVVHQGHQ�.OLPD�EHGLQJXQJHQ�E�UJHUWH�VLFK�GHU�$XVWUDOLVFKH�*lQVHIX��HLQ��]XP�%HLVSLHO� LQ�$PHULND�XQG�6�G�$IULND��$XFK� LQ�PDQFKHQ�7HLOHQ�(XURSDV��ZLH� LQ� GHU�1lKH� YRQ� 3DULV�� JDOW� GLH�$UW�VFKRQ�]X�%HJLQQ�GHV�����-DKUKXQGHUWV�DOV�HLQJHE�UJHUW��$HOOHQ�����±�������'HU�$XVWUDOL�VFKH�*lQVHIX��NRQQWH�VLFK�MHGRFK�QLFKW�LPPHU�LQ�GHU�1lKH�GHU�:ROONlPPHUHLHQ�KDOWHQ��6R� EHULFKWHQ�9RJHO�	�$XJDUW� ������� �EHU� GDV� LP�8QWHUVXFKXQJV]HLWUDXP� HLQ]LJH� QRFK�EHVWHKHQGH�9RUNRPPHQ�YRQ�&KHQRSRGLXP�SXPLOLR�LQ�:HVWIDOHQ��9RUNRPPHQ�DXI�MHQHQ�6WDQGRUWHQ� DXV� GHU� HUVWHQ� +lOIWH� GHV� ���� -DKUKXQGHUWV� ZDUHQ� RIIHQVLFKWOLFK� HUORVFKHQ��$EHU� DXFK� GHU� HUVW� ����� YRQ�+DPDQQ�	�.RVORZVNL� JHIXQGHQH�%HVWDQG� LP�*HELHW� GHV�*U�QEHUJ�+DIHQV� �*HOVHQNLUFKHQ�6FKDONH�� ZDU� VFKRQ� ������ ZRKO� DXIJUXQG� GHU� GRUW�GXUFKJHI�KUWHQ�%DXPD�QDKPHQ��QLFKW�PHKU�YRUKDQGHQ��
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$EELOGXQJ�����'HU�$XVWUDOLVFKH�*lQVHIX���&KHQRSRGLXP�SXPLOLR��DQ�HLQHP�0DXHUIX��LP�DOWHQ�2UWVNHUQ�YRQ�)UDQNIXUW�6HFNEDFK��������'DV� (UO|VFKHQ� YRQ� 3RSXODWLRQHQ� GHV�$XVWUDOLVFKHQ�*lQVHIX�HV� LVW� HKHU� GLH�$XVQDKPH��REZRKO�GLH�$UW�KlXILJ�DXI�6WDQGRUWHQ�ZlFKVW��GLH�VHKU�VWDUNHQ�9HUlQGHUXQJHQ�XQWHUZRU�IHQ�VLQG��%HUHLWV�%XWWOHU�����������EHI�UFKWHWH��Ä'DV�VHOWHQH�8QNUDXW�ZLUG�VHLQHQ�:XFK�VRUW� DP� )OXJKDIHQ�ZRKO� NDXP� EHKDXSWHQ� N|QQHQ�� GD� LKP� QDFK�%HHQGLJXQJ� GHU�%DXDU�EHLWHQ�GHU�/HEHQVUDXP�JHQRPPHQ�ZHUGHQ�ZLUG�³�&KHQRSRGLXP�SXPLOLR� LVW� MHGRFK� VHKU�YLHO�KDUWQlFNLJHU� DOV�GDPDOV�HUZDUWHW�ZXUGH��'LH�8PJHEXQJ�GHV�)UDQNIXUWHU�)OXJKDIHQV�VWHOOW�ELV�KHXWH�HLQHQ�6FKZHUSXQNW�GHU�9HUEUHLWXQJ�LQ�6�GKHVVHQ�GDU��'LH�(UJHEQLVVH�GLH�VHU�8QWHUVXFKXQJ�]HLJHQ��GDVV�GLH�$UW�EHL�HQWVSUHFKHQG�JHQDXHU�)XQGRUWDQJDEH�RIW�QRFK�QDFK�-DKU]HKQWHQ�DQ�GHUVHOEHQ�6WHOOH�RGHU�LQ�GLUHNWHU�1lKH�JHIXQGHQ�ZHUGHQ�NDQQ���/lQJHUH�=HLW�JDOW�GHU�)XQG�YRQ�.OHLQ�������]LWLHUW�EHL�$HOOHQ�����±������DXI�%DKQ�JHOlQGH� EHL�1HX�,VHQEXUJ� DOV� GHU� lOWHVWH� XQG� ]XQlFKVW� HLQ]LJH� DXV� GHU�5HJLRQ��6HLW� GHU�$XVZHUWXQJ�YRQ�+HUEDUPDWHULDO�GXUFK�/XGZLJ� �������ZXUGH� MHGRFK�HLQH�$XIVDPPOXQJ�.RUQHFNV�YRQ������ �VLHKH�DXFK�.RUQHFN�������EHLP�%XQGHVEDKQ�+DOWHSXQNW�%LVFKRIV�KHLP�5XPSHQKHLP� �KHXWH� 0DLQWDO�:HVW�� DOV� IU�KHUHU� )XQG� EHNDQQW�� 'HFKHQW� 	� %DXP��������VFKOLH�OLFK�]LWLHUHQ�HLQH�$XIVDPPOXQJ�+XSNHV�YRQ�������'HU�]XU�=HLW�lOWHVWH�EH�NDQQWH�)XQG�LP�5KHLQ�0DLQ�*HELHW�LVW�JOHLFK]HLWLJ�DXFK�GHU�(UVWQDFKZHLV�LP�6WDGWJHELHW�YRQ�)UDQNIXUW�DP�0DLQ��GHQQ�+XSNH�VDPPHOWH�LP�$XJXVW�XQG�6HSWHPEHU������&KHQRSR�GLXP� SXPLOLR� GUHLPDO� DXI� 5XGHUDOVWHOOHQ� XQG� DXI� HLQHP� 6FKXWWSODW]� LQ� )UDQNIXUW�*ULHV�KHLP��(U�KDWWH�GLH�$UW�MHGRFK�DOV�&KHQRSRGLXP�ERWU\V�EHVWLPPW��'LH�9HUZHFKVOXQJ�SDV�VLHUWH� LQ� GHQ� IROJHQGHQ� -DKU]HKQWHQ�QRFK�KlXILJHU��6R� VWDPPW�GLH�QlFKVWH�0HOGXQJ�DXV�
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)UDQNIXUW�YRQ�%XWWOHU���������GHU�GLH�$UW�DP�)UDQNIXUWHU�)OXJKDIHQ�IDQG�XQG�HEHQIDOOV�I�U�&KHQRSRGLXP�ERWU\V�KLHOW��ZDV�VSlWHU�YRQ�/XGZLJ��������UHYLGLHUW�ZXUGH��,P�+HUEDULXP�6HQFNHQEHUJLDQXP�ZXUGHQ�XQWHU�&KHQRSRGLXP�ERWU\V�QRFK�ZHLWHUH�%HOHJH�GHV�$XVWUDOL�VFKHQ�*lQVHIX�HV�JHIXQGHQ��$XV�GHQ�����HU� -DKUHQ� OLHJHQ�HLQLJH�ZHLWHUH�)XQGH�YRU�������ZXUGH�&KHQRSRGLXP�SXPLOLR� YRQ�.OHLQ� LQ�'DUPVWDGW� XQG� YRQ�.RUQHFN� V�GOLFK�'DUPVWDGW�(EHUVWDGW� JHVDP�PHOW�� �����GXUFK�.RUQHFN� LP�QDKHQ�ED\HULVFKHQ�.OHLQRVWKHLP� �/XGZLJ�������.RUQHFN��������&KHQRSRGLXP�SXPLOLR�E�UJHUWH�VLFK�UDVFK�LQ�6�GKHVVHQ�HLQ��%HUHLWV�������DOVR�ZHQLJ�PHKU�DOV�GUHL�-DKU]HKQWH�QDFK�GHP�(UVWIXQG��ZLUG�HV�YRQ�.RUQHFN�DOV�HLQJHE�UJHUWHU�1H�RSK\W�JHI�KUW�XQG�HUIlKUW�LQ�GHU�)ROJH]HLW�NDXP�QRFK�%HDFKWXQJ��hEHU�)XQGH�LQ�+HVVHQ�EHULFKWHQ�QDFK�/XGZLJ��������XQG�.RUQHFN��������QRFK�-XQJ��������)XQGPHOGXQJHQ�DXV�'DUPVWDGW��XQG�+LOOHVKHLP�.LPPHO��������)XQGPHOGXQJHQ�DXV�6HHKHLP���,Q�GHQ�$UWHQ�OLVWHQ�YRQ�.QHLIHO� ��������+HUWWHU� �������XQG�0RQWDJ��������ZLUG�GLH�$UW�HEHQIDOOV�JH�QDQQW��%UHGHUHFN���������GLH�GHQ�$XVWUDOLVFKHQ�*lQVHIX��DP�'DUPVWlGWHU�+DXSWEDKQKRI�JHIXQGHQ�KDWWH��QHQQW�&KHQRSRGLXP�SXPLOLR� LQ� LKUHU�'LVNXVVLRQ�HLQH�%HVRQGHUKHLW�LKUHV�8QWHUVXFKXQJVJHELHWHV��,Q� GHU�$UEHLWVJUXSSH�%LRWRSNDUWLHUXQJ� DP�)RUVFKXQJVLQVWLWXW�6HQFNHQEHUJ�HUNDQQWH�PDQ�GLH�%HVRQGHUKHLW�GHU�VWDUNHQ�9HUEUHLWXQJ�LQQHUKDOE�GHV�6WDGWJHELHWHV�XQG�EHULFKWHWH�PHKUIDFK�GDU�EHU��'HFKHQW� ����������� LQIRUPLHUW��EHU�GLH�9HUEUHLWXQJ� LQ�DOWHQ�2UWVNHU�QHQ�XQG�VWHOOW� IHVW��Ä'HU�$XVWUDOLVFKH�*lQVHIX��NDQQ�KHXWH�VLFKHUOLFK�QLFKW�PHKU�]X�GHQ�VHOWHQHQ�$UWHQ�JH]lKOW�ZHUGH��(U�LVW�EHUHLWV�LQ��� ��GHU�DOWHQ�2UWVNHUQH�± �%HUNHUVKHLP��%RUQKHLP�� )HFKHQKHLP�� 3UDXQKHLP�� 3UHXQJHVKHLP�� 6DFKVHQKDXVHQ�� 6FKZDQKHLP�� 6HFN�EDFK�XQG�6LQGOLQJHQ�� YHUWUHWHQ�³�/RW]� ������� XQG�6FKDUWQHU� HW� DO�� ������� OLHIHUQ�GHWDLO�OLHUWH�1DFKZHLVNDUWHQ��/RW]�]HLJW�GLH�:XFKVRUWH� LP�%HUHLFK�GHV�2VWKDIHQV��6FKDUWQHU�HW�DO��GLH�9HUEUHLWXQJ�LP�JHVDPWHQ�6WDGWJHELHW��'LH�9HUEUHLWXQJ�LP�6WDGWJHELHW�YRQ�0DLQ]�VWHOOHQ�'HFKHQW�	�%DXP��������GDU��'LH� $XVEUHLWXQJ� GHU� $UW� LQ� 6�GKHVVHQ� OlVVW� VLFK� DXI� $EELOGXQJ� �� YHUIROJHQ�� $OV�.HUQJHELHW�LVW�HLQH�1RUG�6�G�$FKVH�]ZLVFKHQ�)UDQNIXUW�XQG�'DUPVWDGW�DQ]XVHKHQ��VRZLH�HLQLJH�9RUNRPPHQ� |VWOLFK� YRQ� )UDQNIXUW� �$EELOGXQJ� �� OLQNV��� )XQGH� DXV� GLHVHQ�%HUHL�FKHQ� OLHJHQ� VFKRQ� DXV� GHU� HUVWHQ� 3KDVH� GHU�$XVEUHLWXQJ� YRU� �7DEHOOH� ���� ,P� IROJHQGHQ�-DKU]HKQW� ZLUG� GDV� $UHDO� QLFKW� YHUJU|�HUW�� QHXH� )XQGSXQNWH� OLHJHQ� LQQHUKDOE� GHV� JH�QDQQWHQ�$UHDOV��GHXWHQ� WHLOZHLVH�YLHOOHLFKW�DXFK�HLQHQ�YHUEHVVHUWHQ�.HQQWQLVVWDQG�DQ��,Q�GHU�=HLW�ELV�]XU�0LWWH�GHU�����HU�-DKUH�EUHLWHW�VLFK�&KHQRSRGLXP�SXPLOLR�MHGRFK�LQ�DOOH�5LFKWXQJHQ�DXV��GLH�=DKO�GHU�)XQGH� LQQHUKDOE�GHV�.HUQJHELHWHV�QLPPW�]X��$EELOGXQJ���UHFKWV���'LHVH�7HQGHQ]HQ�± $XVEUHLWXQJ�XQG�9HUEUHLWXQJ�LQQHUKDOE�GHV�EHVLHGHOWHQ�$UH�DOV� ± VHW]HQ� VLFK� ELVODQJ� XQJHEURFKHQ� IRUW�� $XFK� GLH� M�QJVWHQ� )XQGRUWH� HUZHLWHUQ� GDV�9HUEUHLWXQJVJHELHW�QDFK�:HVWHQ�RGHU�OLHJHQ�LQQHUKDOE�GHV�.HUQJHELHWHV��'LH�6WDQGRUWH��DQ�GHQHQ�&KHQRSRGLXP�SXPLOLR�LQ�6�GKHVVHQ�JHIXQGHQ�ZLUG��HQWVSUH�FKHQ�GHU�=XVDPPHQVWHOOXQJ�EHL�'HFKHQW�	�%DXP� �������� Ä3ULPlU� LP�6LHGOXQJVEHUHLFK�LQ�=LHUSIODQ]XQJHQ�XQG�DXI�6DQGEUDFKHQ��1LWURSK\W���EHVRQGHUV�LP�6WUD�HQSIODVWHU��«��³��
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$EELOGXQJ���� )XQGVWHOOHQ� �0HVVWLVFKEODWW�6HFK]HKQWHO�� YRQ� &KHQRSRGLXP� SXPLOLR� LQ�6�GKHVVHQ� �VLHKH� $QKDQJ�� LP�4XDGUDWNLORPHWHU�5DVWHU� GHV�*DX��.U�JHU�1HW]HV�� .OHLQH� 6LJQDWXUHQ� HQWVSUHFKHQ� $QJDEHQ� DXI�0HVVWLVFKEODWW�� RGHU�0HVVWLVFKEODWW�9LHUWHO�1LYHDX���/LQNV�� )XQGVWHOOHQ� GHU� -DKUH� ����� ELV� ����� �.UHLVH�� (UVWIXQG� DOV� 6WHUQ�FKHQ���VRZLH�ZHLWHUH�)XQGVWHOOHQ�DXV�GHQ�-DKUHQ������ELV�������'UHLHFNH���5HFKWV��)XQGVWHOOHQ�GHU�-DKUH������ELV�������.UHLVH���VRZLH�ZHLWHUH�)XQG�VWHOOHQ�DXV�GHQ�-DKUHQ������ELV�������'UHLHFNH���$Q�VWDUN�EHWUHWHQHQ�6WDQGRUWHQ��ZLH�]XP�%HLVSLHO�DXI�GHP�'DUPVWlGWHU�/XLVHQSODW]��ELO�GHW�GHU�$XVWUDOLVFKH�*lQVHIX��=ZHUJIRUPHQ�DXV��VR�GDVV�HU�VWDUNH�bKQOLFKNHLW�PLW�DQGH�UHQ�7ULWWSIODQ]HQDUWHQ�KDW�XQG�QXU�EHL�JHQDXHP�+LQVHKHQ�]X�HUNHQQHQ�LVW��(U�NDQQ�MHGRFK�DXFK� LQ�3IODVWHUULW]HQ�+|KHQ�YRQ���±���FP�HUUHLFKHQ�� LQ�GHU�5HJHO�DQ�ZHQLJ�RGHU�QLFKW�EHWUHWHQHQ�6WDQGRUWHQ� LP�6FKXW]�YRQ�0�OOWRQQHQ��)DKUNDUWHQDXWRPDWHQ�RGHU�DP�0DXHU�IX���1HEHQ�GHU�VRQVW�VR�VWDUNHQ�%HYRU]XJXQJ�YRQ�VDQGLJHP�6XEVWUDW�DXI�%DKQJHOlQGH��LQ�3IODVWHUULW]HQ��DXI�%DXVWHOOHQ�XQG�LP�8IHUEHUHLFK��IDOOHQ�GLH�9RUNRPPHQ�LQ�3IODQ]XQJHQ�DXI��EHL�GHQHQ�5LQGHQPXOFK�]XU�(LQGlPPXQJ�YRQ�XQJHZROOWHP�8QWHUZXFKV�DXIJHEUDFKW�ZXUGH��]XP�%HLVSLHO�&DUJR�&LW\�6�G�LQ�)UDQNIXUW�XQG�)UDQNIXUWHU�6WUD�H�.DVLQRVWUD�H�LQ�'DUPVWDGW��1DFK�6FKDUWQHU�HW�DO�� �������ZLUG�&KHQRSRGLXP�SXPLOLR� LQ�)UDQNIXUW�KlXILJ�PLW�GHP�3IODQ]JXW� I�U�|IIHQWOLFKH�5DEDWWHQ�YHUVFKOHSSW��VR�GDVV�GLH�%HVLHGOXQJ�YRQ�VRO�FKHQ�3IODQ]XQJHQ�DXVJHKW���9HJHWDWLRQVDXIQDKPHQ� YRQ�&KHQRSRGLXP�SXPLOLR�%HVWlQGHQ� DXV� HLQMlKULJHQ�5XGH�UDOIOXUHQ� GHV� 6LV\PEULRQ� DXI�%DKQJHOlQGH� OLHIHUQ�9RJHO�	�$XJDUW� ��������'RUW�ZlFKVW�GHU� $XVWUDOLVFKH� *lQVHIX�� ]XVDPPHQ� PLW� W\SLVFKHQ� 7ULWWSIODQ]HQDUWHQ� ZLH� +HUQLDULD�JODEUD��6DJLQD�SURFXPEHQV�XQG�3RO\JRQXP�DUHQDVWUXP��6FKPLW]��������]HLJW�9HJHWDWLRQVDXIQDKPHQ�PLW�&KHQRSRGLXP�SXPLOLR�DXV�GHP�3R�O\JRQR�EULWWLQJHUL�&KHQRSRGLHWXP�UXEUL�XQG�DXV�hEHUJlQJHQ�]X�SHUHQQLHUHQGHQ�.RQWDNW�JHVHOOVFKDIWHQ��VRZLH�DXV�GHP�%URPR�&RULVSHUPHWXP�OHSWRSWHUL���
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0DOWHQ�HW�DO�� �������IDQGHQ�&KHQRSRGLXP�SXPLOLR�LQ�9HJHWDWLRQVDXIQDKPHQ�IROJHQ�GHU� *HVHOOVFKDIWHQ�� 3DQLFR�6HWDULRQ�*HVHOOVFKDIW�� &RQ\]R�/DFWXFHWXP� VHUULRODH�� $JURV�WLV�FDSLOODULV�+ROFXV�PROOLV�*HVHOOVFKDIW� XQG� *DOLXP�VD[DWLOH�1DUGXV�VWULFWD�*HVHOO�VFKDIW��9RQ� 6FKDUWQHU� HW� DO�� ������� ZXUGH� &KHQRSRGLXP� SXPLOLR� LQ� &KHQRSRGLHWHD�� XQG�3ODQWDJLQHWHD�*HVHOOVFKDIWHQ�� GRUW� EHVRQGHUV� LP� %U\R�6DJLQHWXP� SURFXPEHQWLV� XQG� LP�(UDJURVWLR�3RO\JRQHWXP�DYLFXODULV� JHIXQGHQ��6LH�GHXWHWHQ�GDV�ÄXQHQWVFKORVVHQH�9HUKDO�WHQ³�XQG�GDV�$XIWUHWHQ�LQ�ÄVR]LRORJLVFK�XQJHVlWWLJWHQ�*HVHOOVFKDIWHQ³�DOV�W\SLVFK�I�U�$U�WHQ��GLH�HUVW�N�U]OLFK�HLQJHZDQGHUW�VLQG��'HFKHQW� 	� %DXP� ������� RUGQHQ� GHQ� $XVWUDOLVFKHQ� *lQVHIX�� 6LV\PEULHWDOLD�� XQG�3ODQWDJLQHWDOLD�*HVHOOVFKDIWHQ�]X��'HWDLOOLHUWH�8QWHUVXFKXQJHQ�]X�YHUVFKLHGHQHQ�ELRORJLVFKHQ�(LJHQVFKDIWHQ��]XP�%HL�VSLHO�]XU�6FKZLPPIlKLJNHLW�GHU�'LDVSRUHQ��OLHIHUW�6FKPLW]���������GHU�DXFK�GLH�9HUEUHL�WXQJ� HQWODQJ� GHV� 5KHLQV� ]ZLVFKHQ� (PPHULFK� XQG� 'RUPDJHQ� GDUVWHOOW�� 'HU� $XWRU� EH�WUDFKWHW�GHQ�$XVWUDOLVFKHQ�*lQVHIX��LQ]ZLVFKHQ�DOV�UHJLRQDOH�&KDUDNWHUDUW�GHU�)OXVVNQ|�WHULFKJHVHOOVFKDIW� DP� 1LHGHUUKHLQ� �6FKPLW]� ������ ����� Ä,Q]ZLVFKHQ� LVW� &KHQRSRGLXP�SXPLOLR�GHU�PLW�$EVWDQG�KlXILJVWH�1HRSK\W�DXV�GHU�)DPLOLH�GHU�&KHQRSRGLDFHDH�LP�8Q�WHUVXFKXQJVJHELHW��%HL� GHQ� DNWXHOOHQ�.DUWLHUXQJHQ�NRQQWH� GLH�$UW� DXI� IDVW� MHGHP�JHHLJ�QHWHQ� 6WDQGRUW� DP� 5KHLQXIHU� JHIXQGHQ� ZHUGHQ� XQG� LVW� GDPLW� W\SLVFKHU� %HVWDQGWHLO� GHU�)OXVVXIHU�3LRQLHUYHJHWDWLRQ�³�

��� =XU�DNWXHOOHQ�9HUEUHLWXQJ�
(LQH� hEHUVLFKW� �EHU� GLH� 9HUEUHLWXQJ� GHV� $XVWUDOLVFKHQ� *lQVHIX�HV� LP� 6WDGWJHELHW� YRQ�)UDQNIXUW�QDFK�GHQ�HUVWHQ�(UJHEQLVVHQ�GHU�YRQ�PLU�EHJRQQHQHQ�1HRSK\WHQ�5DVWHUNDUWLH�UXQJ�]HLJW�$EELOGXQJ����'LH�)XQGSXQNWH�GHU�%LRWRSNDUWLHUXQJ�]ZLVFKHQ������XQG������YHUWHLOHQ�VLFK�DXI����5DVWHUIHOGHU� �VLHKH� 6FKDUWQHU� HW� DO�� ������� =ZLVFKHQ� 6HSWHPEHU� ����� XQG� 1RYHPEHU������ZXUGH� GLH�$UW� EHUHLWV� LQ� ���)HOGHUQ�JHIXQGHQ�� REZRKO� ]XP�GHU]HLWLJHQ�6WDQG�GHU�.DUWLHUXQJ�QRFK�QLFKW�DOOH�5DVWHUIHOGHU�PLW�JOHLFKHU�,QWHQVLWlW�DEJHVXFKW�ZHUGHQ�NRQQWHQ��,QQHUKDOE�GHV�OHW]WHQ�-DKU]HKQWV�VFKHLQW�VLFK�&KHQRSRGLXP�SXPLOLR�LP�6WDGWJHELHW�NRQWL�QXLHUOLFK�DXVJHEUHLWHW�]X�KDEHQ��'LH�'DUVWHOOXQJ�LQ�)RUP�HLQHU�5DVWHUNDUWH�N|QQWH�HLQH�IOlFKHQGHFNHQGH�9HUEUHLWXQJ�LP� ,QQHQVWDGW�� XQG�2VWKDIHQEHUHLFK�YRUWlXVFKHQ��7DWVlFKOLFK� VLQG�GLH�PHLVWHQ�9RUNRP�PHQ� MHGRFK�SXQNWXHOO� XQG�XPIDVVHQ�RIW�ZHQLJHU�DOV����([HPSODUH�� ,Q�GHQ�9HJHWDWLRQV�DXIQDKPHQ�EHL�0DOWHQ�HW�DO����������6FKPLW]��������XQG�EHL�9RJHO�	�$XJDUW��������HU�UHLFKW� GHU� $XVWUDOLVFKH� *lQVHIX�� VHOWHQ� KRKH� 'HFNXQJVJUDGH�� /HW]WHUH� $XWRUHQ� I�KUHQ�HLQHQ�%HVWDQG�DXI��LQ�GHP�&KHQRSRGLXP�SXPLOLR�GHQ�6FKlW]ZHUW���QDFK�%UDXQ�%ODQTXHW�HUUHLFKW�� DQVRQVWHQ� VWHOOHQ� VFKRQ�%HVWlQGH�PLW�'HFNXQJVJUDG��� �EHL�6FKPLW]�� HLQH�$XV�QDKPH�GDU���
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$EELOGXQJ�����&KHQRSRGLXP� SXPLOLR� LP� 6WDGWJHELHW� YRQ� )UDQNIXUW� DP� 0DLQ� QDFK�(UJHEQLVVHQ� GHU�1HRSK\WHQ�5DVWHUNDUWLHUXQJ� �������� �6LHGOXQJV�� XQG� ,Q�GXVWULHEHUHLFKH�JUDX�XQWHUOHJW���± %HL�GHQ�5HFKWV�+RFK�:HUWHQ�DP�.DUWHQ�UDQG�LVW�YRU�GHQ�:HUWHQ�DXI�GHU�OLQNHQ�6HLWH����XQG�EHL�GHQ�REHQ�VWHKHQGHQ�:HUWHQ����]X�HUJlQ]HQ��%HPHUNHQVZHUW� LVW� GLH� JUR�H�.RQWLQXLWlW� GHU�$UW� DQ� HLQPDO� EHVLHGHOWHQ�6WDQGRUWHQ��%HL�JH]LHOWHU�1DFKVXFKH� NRQQWH� GLH�$UW� LQ� GHU�5HJHO� DXFK�QRFK�QDFK� -DKU]HKQWHQ�JHIXQGHQ�ZHUGHQ��$X�HUKDOE�)UDQNIXUWV�ZXUGHQ�]XP�%HLVSLHO�GLH�)XQGH�YRQ�.RUQHFN�������%DKQ�KRI�0DLQWDO�:HVW��� .OHLQ� ����� �%DKQKRI�1HX�,VHQEXUJ��� VRZLH�ZHLWHUH�9RUNRPPHQ� LQ�'DUPVWDGW��EHUSU�IW��hEHUDOO�ZDU�GHU�$XVWUDOLVFKH�*lQVHIX��QRFK�YRUKDQGHQ��6FKDUWQHU�HW� DO�� �������EHVFKULHEHQ�GLH�9HUEUHLWXQJ�GHU�$UW� LQ�)UDQNIXUW�DOV� W\SLVFK�XUEDQRSKLO� LQ� HLQHU� XQW\SLVFKHQ� 6WDGW�� 8UEDQRSKLOH� $UWHQ� KDEHQ� LKUHQ� 9HUEUHLWXQJV�VFKZHUSXQNW�LP�LQQHUHQ�%HUHLFK�YRQ�6WlGWHQ��'LH�$XWRUHQ�EHREDFKWHWHQ��GDVV�&KHQRSR�GLXP� SXPLOLR� MHGRFK� DXFK� DXI� GHQ� WURFNHQ�ZDUPHQ� 6DQGHQ� LP�6�GZHVWHQ� GHV� 6WDGWJH�ELHWHV�JHGLHK��'XUFK�GLHVH�HGDSKLVFK�EHVRQGHUV�EHJ�QVWLJWHQ�%HUHLFKH�VLQG�GLH�9HUEUHL�
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WXQJVPXVWHU�VWDGWW\SLVFKHU�$UWHQ� LQ�)UDQNIXUW�QLFKW�VR�HLQGHXWLJ�ZLH�LQ�DQGHUHQ�6WlGWHQ��'LHVH� (LQVFKlW]XQJ� JLOW� DXFK� QDFK� DNWXHOOHP� .HQQWQLVVWDQG�� ,Q� GHQ� LQWHQVLY� ODQGZLUW�VFKDIWOLFK� JHQXW]WHQ� 7HLOHQ� GHV� )UDQNIXUWHU� 1RUGHQV� ZXUGH� GHU� $XVWUDOLVFKH� *lQVHIX��ELVKHU�QRFK�QLFKW�QDFKJHZLHVHQ��(EHQVR�ZHQLJ�ILQGHW�PDQ�LKQ�LP�)UDQNIXUWHU�6WDGWZDOG��GHU�DXI�$EELOGXQJ���GXUFK�HLQH�G�QQH�/LQLH�V�GOLFK�GHV�0DLQV�YRP�HLJHQWOLFKHQ�6WDGWJH�ELHW�DEJHWUHQQW�LVW��$XFK�$VPXV�HW�DO���������KDWWHQ�&KHQRSRGLXP�SXPLOLR�LQ�6LHGOXQJV�JHELHWHQ�� ODQGZLUWVFKDIWOLFKHQ� 1XW]IOlFKHQ�� DP� 0DLQXIHU� XQG� LQ� $EJUDEXQJVJHELHWHQ��QLFKW�MHGRFK�LP�)RUVW�ILQGHQ�N|QQHQ��:LH� VFKRQ� YRQ� 'HFKHQW� ������� EHVFKULHEHQ�� NRPPW� GLH� $UW� LQ� YLHOHQ� 2UWVNHUQHQ�)UDQNIXUWV�YRU��'DQHEHQ�N|QQHQ�MHGRFK�GUHL�9HUEUHLWXQJVVFKZHUSXQNWH�LP�5DXP�)UDQN�IXUW�IHVWJHVWHOOW�ZHUGHQ��2VWKDIHQ��,QQHQVWDGW�LQNOXVLYH�%RFNHQKHLP�XQG�)OXJKDIHQ��,Q� 6�GKHVVHQ� NDQQ�'DUPVWDGW� DOV� ]ZHLWHV�=HQWUXP�JHOWHQ�� GDV� HEHQIDOOV� EHUHLWV� XP�GLH� 0LWWH� GHV� ���� -DKUKXQGHUWV� EHVLHGHOW� ZRUGHQ� LVW�� 1DFK� GHU]HLWLJHP� .HQQWQLVVWDQG�VFKHLQW� GLH� $XVEUHLWXQJ� YRQ� 'DUPVWDGW� DXV� MHGRFK� VFKZlFKHU� ]X� YHUODXIHQ� DOV� LQ� GHU�8PJHEXQJ�YRQ�)UDQNIXUW��'HU�$XVWUDOLVFKH�*lQVHIX��LVW�IHVW�HLQJHE�UJHUW�LQ�)UDQNIXUW�XQG�6�GKHVVHQ�XQG�NDQQ�KLHU�QLFKW�PHKU�]X�GHQ�VHOWHQHQ�$UWHQ�JH]lKOW�ZHUGHQ��'D�HU�VLFK�ZDKUVFKHLQOLFK�ZHLWHU�DXVEUHLWHW��LVW�HLQH�ZHLWHUH�%HREDFKWXQJ�GLHVHU�6LSSH�DQJHEUDFKW��
��� /LWHUDWXU��$HOOHQ�3�� ����±����������)DPLOLH�� &KHQRSRGLDFHDH �� ,Q��+�� -��&RQHUW��8��+DPDQQ��:��6FKXOW]H �0RWHO�	�*��:DJHQLW]��+UVJ����*XVWDY�+HJL��,OOXVWULHUWH�)ORUD�YRQ�0LWWHOHXURSD�� 3WHULGRSK\WD ��6SHUPDWRSK\WD ��%DQG�,,,�$QJLRVSHUPDH ��'LFRW\OHGRQHV��������±������=ZHLWH��Y|OOLJ�QHXEHDUEHLWHWH�$XIODJH����� ±�����± 3DXO�3D�UH\��%HUOLQ���+DPEXUJ� �$VPXV�8���:��.XQLFN���,��0DDVV��%��0DUNVWHLQ��	�&��6FKQHLGHU�������%LRWRSNDUWLHUXQJ�5�VVHOVKHLP�� ± 8QSX�EOL]LHUWHV�*XWDFKWHQ�LP�$XIWUDJ�GHV�+HVVLVFKHQ�0LQLVWHUV�I�U�/D QGHVHQWZLFNOXQJ��8PZHOW��/DQGZLUWVFKDIW�XQG�)RUVWHQ��%HUOLQ������6� �%|QVHO�'���$��0DOWHQ��6��:DJQHU��	�*��=L]ND�������)ORUD��)DXQD�XQG�%LRWRSW\SHQ�YRQ�+DXSW ��XQG�*�WHUEDKQ�KRI�LQ�)UDQNIXUW�DP�0DLQ��± .OHLQH�6HQFNHQEHUJ�5HLKH������±����$QKDQJ�	���.DUWHQ��)UDQNIXUW�DP�0DLQ��%UHGHUHFN�&��������)ORUD�XQG�9HJHWDWLRQ�GHU�%DKQK|IH�LQ�)UDQNIXUW�DP�0DLQ�XQG�VHLQHU�QlKHUHQ�8PJHEXQJ�� ±�'LSORPDUEHLW�DQ�GHU�-RKDQQ �:ROIJDQJ�*|WKH�8QLYHUVLWlW��)UDQNIXUW�DP�0DLQ������6� �%XQGHVDPW�I�U�1DWXUVFKXW]�������'DWHQEDQN�*HIl�SIODQ] HQ��±�KWWS���ZZZ�IORUDZHE�GH� �%XWWOHU�.��3��������'HU�.OHEULJH�*lQVHIX��� &KHQRSRGLXP�ERWU\V �/���DP�)OXJKDIHQ�EHL�)UDQNIXUW�D��0�� � +HVV��)ORULVW��%ULHIH�������������'DUPVWDGW��%XWWOHU�.��3��	�,��0HQJOLQJ�������'LH�9HJHWDWLRQ�GHV�6FKZDQKHLPHU�)HOGHV�� ± 8QSXEOL]LHUWHV�*XWDFKWHQ�LP�$XIWUDJ�GHV�*DUWHQ��XQG�)ULHGKRIVDPWHV��)UDQNIXUW�DP�0DLQ�����6� �'HFKHQW�+��-��	�6��%DXP�������)DUQ ��XQG�6DPHQSIODQ]HQ�LP�6WDGWJHELHW�YRQ�0DLQ]�� ± 0DLQ]HU�1DWXUZLVVHQ�VFKDIWO��$UFKLY��%HLKHIW�������±�����0DLQ]�Ä����³� �'HFKHQW�+��-��	�6��6FKDUWQHU�������(QWZLFNOXQJVWHQGHQ]HQ�VHOWHQHU�XQG�JHIlKUGHWHU�7LHU ��XQG�3IODQ]HQDUWHQ�LP�6WDGWJHELHW�YRQ�)UDQNIXUW�DP�0DLQ�� ± 8QSXEOL]LHUWHV�*XWDFKWHQ�GHU�$UEHLWVJUXSSH�%LRWRSNDUWLHUXQJ��)RU �VFKXQJVLQVWLWXW�6HQFNHQEHUJ����� �6��'HFKHQW�+��-��������'LH�)ORUD�GHU�DOWHQ�2UWVNHUQH�GHV�6WDGWJHELHWHV�)UDQNIXUW�DP�0DLQ��(LQH�8QWHUVXFKXQJ�LP�5DKPHQ�GHU�%LRWRSNDUWLHUXQJ�)UDQNIXUW�DP�0DLQ�� ± &RXULHU�)RUVFK��,QVW��6HQFNHQEHUJ��������±����)UDQN�IXUW�DP�0DLQ��'HFKHQW�+��-���0��/\OH�	�(��5HLVLQJHU� ������/DQGVFKDIWV |NRORJLVFKH� 6WHOOXQJQDKPH� ]XP� Ä(UZHLWHUXQJVJH �OlQGH�GHU�+RHFKVW�$*³�LQ�GHU�*HPDUNXQJ�6FKZDQKHLP�� ± 8QSXEOL]LHUWHV�*XWDFKWHQ�LP�$XIWUDJ�GHV�*DU �WHQDPWHV��)UDQNIXUW�DP�0DLQ�����6� ��
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