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0LWZLUNXQJ#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ0LWZLUNXQJ#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ0LWZLUNXQJ#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ0LWZLUNXQJ#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ-,-,-,-,

4444 =LHO#GHU#3HUVRQHQGHNRQWDPLQDWLRQ=LHO#GHU#3HUVRQHQGHNRQWDPLQDWLRQ=LHO#GHU#3HUVRQHQGHNRQWDPLQDWLRQ=LHO#GHU#3HUVRQHQGHNRQWDPLQDWLRQ
'HNRQWDPLQDWLRQ# LVW# GLH# %HVHLWLJXQJ# WR[LVFKHU/# ELRORJLVFKHU# RGHU# UDGLRDNWLYHU
9HUXQUHLQLJXQJ#YRQ#3HUVRQHQ#XQG#*HUlWHQ14#1HEHQ#GHU#9RUVRUJH#XQG#9HUK�0
WXQJ#JHVXQGKHLWOLFKHU#%HHLQWUlFKWLJXQJ#GHU#EHWURIIHQHQ#0HQVFKHQ# LVW#GDV#9HU0
KLQGHUQ# HLQHU# Å.RQWDPLQDWLRQVYHUVFKOHSSXQJ´/# DOVR# GHV# XQNRQWUROOLHUWHQ
9HUEUHLWHQV# GHU# WR[LVFKHQ/# ELRORJLVFKHQ# RGHU# UDGLRORJLVFKHQ# 9HUXQUHLQLJXQJ
DX�HUKDOE#GHV#HQJHUHQ#(LQVDW]UDXPHV/#REHUVWHV#=LHO#DOOHU#0D�QDKPHQ#]XU#'H0
NRQWDPLQDWLRQ1

,VW# EHL# HLQHP# (LQVDW]# GLH# *HIDKU# WR[LVFKHU/# ELRORJLVFKHU# RGHU# UDGLRORJLVFKHU
9HUXQUHLQLJXQJ#]X#EHI�UFKWHQ# +$%&50(LQVDW]/#EHL#GHQ#)HXHUZHKUHQ#DXFK#*6*0
(LQVDW]#JHQDQQW,/#VLQG#DOOH#3HUVRQHQ#YRU#9HUODVVHQ#GHV#$EVSHUUEHUHLFKHV#+Å*H0
IDKU]RQH´,# DXI# HLQH# P|JOLFKH# .RQWDPLQDWLRQ# ]X# �EHUSU�IHQ1# *OHLFKHV# JLOW# I�U
)DKU]HXJH# XQG#*HUlWH/# GLH# GHQ# $EVSHUUEHUHLFK# YHUODVVHQ# VROOHQ1# )�U# GLHVHQ
=ZHFN#ZLUG#GXUFK#GLH#(LQVDW]OHLWXQJ#HLQ#6DPPHOSODW]#+Å'HNRQWDPLQDWLRQVSODW]´,
IHVWJHOHJW1

%HL#$%&0(LQVlW]HQ# HQWVFKHLGHW# GHU#(LQVDW]OHLWHU/# JJI1# QDFK# %HUDWXQJ#PLW# 6DFK0
NXQGLJHQ/#RE#HLQH#'HNRQWDPLQDWLRQ#HUIRUGHUOLFK# LVW#RGHU#ZHOFKH#$OWHUQDWLYPD�0
QDKPHQ# EHL# IHVWVWHKHQGHU# 5HLQKHLW# GXUFKJHI�KUW#ZHUGHQ#P�VVHQ1# +LHUEHL# JLOW
GDV#*UXQGSULQ]LS/#GDVV#EHL#$%&0(LQVlW]HQ#GLH#1RWZHQGLJNHLW#]XU#'HNRQWDPLQD0
WLRQ# GLH# 5HJHO# LVW/# ZlKUHQG# $OWHUQDWLYPD�QDKPHQ# +]1%1# HLQH# DXVVFKOLH�OLFKH
*UREUHLQLJXQJ,#GLH#$XVQDKPH#GDUVWHOOHQ1

%HL#$%&0*HIDKU#LVW#VRIRUW#EHL#$QODXIHQ#GHV#(LQVDW]HV#DQ#GDV#(UIRUGHUQLV#GHU#'H0
NRQWDPLQDWLRQ# ]X# GHQNHQ# XQG# HQWVSUHFKHQGH# 9RUVRUJH# ]X# WUHIIHQ/# GD# I�U# GLH
9RUEHUHLWXQJ#GHU#'HNRQWDPLQDWLRQVVWHOOH#9RUODXI]HLW#EHQ|WLJW#ZLUG1

'LH#(LQULFKWXQJ#XQG#GHU#%HWULHE#GHU#'HNRQWDPLQDWLRQVVWHOOH#LVW#LQ#15:#$XIJDEH
GHU#)HXHUZHKUHQ1#$OOHUGLQJV#ZXUGHQ# LP#(LQ]HOIDOO#DXFK#+LOIVRUJDQLVDWLRQHQ#PLW
GLHVHU#$XIJDEH#EHWUDXW#XQG#GHPHQWVSUHFKHQG#DXVJHVWDWWHW61

1HEHQ# GHU#'HNRQWDPLQDWLRQ# YRQ# (LQVDW]NUlIWHQ# NRPPW# LQVEHVRQGHUH# GHU#'H0
NRQWDPLQDWLRQ#EHWURIIHQHU#3HUVRQHQ#EHVRQGHUH#%HGHXWXQJ#]X1# ,QVEHVRQGHUH# LQ
GLHVHQ# )lOOHQ# LVW#GLH#0LWZLUNXQJ#GHV# 6DQLWlWV0#XQG#%HWUHXXQJVGLHQVWHV#EHL#GHU
3HUVRQHQGHNRQWDPLQDWLRQ#XQDEGLQJEDU1#'LHV#JLOW# LQ#QRFK#YHUVWlUNWHP#0D�H#EHL
GHU#'HNRQWDPLQDWLRQ#YRQ#9HUOHW]WHQ1

################################################
-,#%HDUEHLWHU=#&KULVWRSK#%URGHVVHU
4#&LPROLQR# LQ=#&LPROLQR/#81# ++UVJ1,=#(LQVDW]OHLWHU0+DQGEXFK#)HXHUZHKU/# 60'# 448/# 471#(UJ10/LHI1/
/DQGVEHUJ#5334
5#$%&# #DDDDWRPDU/#EEEELRORJLVFK/#FFFFKHPLVFK
6#LQ#15:#]1%1#GHU#0DOWHVHU0+LOIVGLHQVW#LQ#.UHIHOG1#'HNRQWDPLQDWLRQVJUXSSHQ#GHV#'5.#JLEW#HV#]1%1
LQ#1LHGHUVDFKVHQ#XQG#%HUOLQ1#'LH#+LOIV]XJDEWHLOXQJHQ#GHV#'5.#VROOHQ#HEHQIDOOV# I�U#GLH#'HNRQWD0
PLQDWLRQ# YRQ#3HUVRQHQ/# LQVEHVRQGHUH#YRQ#9HUOHW]WHQ/# DXVJHVWDWWHW#ZHUGHQ/# DOOHUGLQJV# VLQG#GLH
KLHUI�U#HUIRUGHUOLFKHQ#*HUlWVFKDIWHQ#QRFK#QLFKW#EHVFKDIIW#ZRUGHQ1



)RUWELOGXQJ#I�U#=XJI�KUHU#YRQ#(LQVDW]HLQKHLWHQ
%HVRQGHUH#*HIDKUHQ#LP#(LQVDW]

4425334 '5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH
6HLWH#5#YRQ#<#6HLWHQ $EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6

5555 'LH#'HNRQWDPLQDWLRQVVWHOOH'LH#'HNRQWDPLQDWLRQVVWHOOH'LH#'HNRQWDPLQDWLRQVVWHOOH'LH#'HNRQWDPLQDWLRQVVWHOOH
'LH# 'HNRQWDPLQDWLRQ# NDQQ# VRZRKO# LQ# RUWVIHVWHQ/# KLHUI�U# EDXOLFK# HQWVSUHFKHQG
YRUEHUHLWHWHQ#(LQULFKWXQJHQ/#DOV#DXFK# LQ#PRELOHQ#$QODJHQ#HUIROJHQ1#$XV# WHFKQL0
VFKHQ#XQG#K\JLHQLVFKHQ#*U�QGHQ#LVW#EHLP#9RUKDQGHQVHLQ#RUWVIHVWHU#'HNRQWDPL0
QDWLRQVHLQULFKWXQJHQ#GLHVHQ#LQVEHVRQGHUH#I�U#GLH#3HUVRQHQGHNRQWDPLQDWLRQ#GHU
9RU]XJ# ]X#JHEHQ/# IDOOV# WURW]#GHV# HUIRUGHUOLFKHQ#7UDQVSRUWV#GHU# NRQWDPLQLHUWHQ
3HUVRQHQ# HLQH# ]XVlW]OLFKH# .RQWDPLQDWLRQVYHUVFKOHSSXQJ# DXVJHVFKORVVHQ# ZHU0
GHQ#NDQQ1

514514514514 2UWVIHVWH#'HNRQWDPLQDWLRQVVWHOOH2UWVIHVWH#'HNRQWDPLQDWLRQVVWHOOH2UWVIHVWH#'HNRQWDPLQDWLRQVVWHOOH2UWVIHVWH#'HNRQWDPLQDWLRQVVWHOOH

51414514145141451414 1RWIDOOVWDWLRQHQ1RWIDOOVWDWLRQHQ1RWIDOOVWDWLRQHQ1RWIDOOVWDWLRQHQ

,Q#EHVWLPPWHQ#)lOOHQ/#]1%1#LQ#GHU#8PJHEXQJ#NHUQWHFKQLVFKHU#$QODJHQ/#VLQG#RUWV0
IHVWH#'HNRQWDPLQDWLRQVVWHOOHQ# EHUHLWV# EDXOLFK# IHVW# YRUEHUHLWHW# XQG# HLQJHULFKWHW
+Å1RWIDOOVWDWLRQHQ´,1# (V# ELHWHW# VLFK# DQ/# GLHVH# $QODJHQ# DXFK# EHL# DQGHUHQ# 6FKD0
GHQVHUHLJQLVVHQ# ]X# QXW]HQ1#'DV#%HWULHEV0#XQG#%HWUHXXQJVSHUVRQDO#GHU#1RWIDOO0
VWDWLRQHQ# LVW#PLW#GHP#%HWULHEVDEODXI# YHUWUDXW># VRZHLW# �EHUKDXSW# HLQH#8QWHUVW�W0
]XQJ#GXUFK#ZHLWHUH#.UlIWH#GHV#6DQLWlWV0#XQG#%HWUHXXQJVGLHQVWHV#HUIRUGHUOLFK#LVW/
ZHUGHQ#GLH#HQWVSUHFKHQGHQ#*UXSSHQ#GXUFK#GDV#3HUVRQDO#GHU#1RWIDOOVWDWLRQ#LQ#LK0
UH# $XIJDEHQ# HLQJHZLHVHQ1# $OOJHPHLQH# 5HJHOQ# KLHUI�U# ODVVHQ# VLFK# ZHJHQ# GHU
YLHOIlOWLJHQ#EDXOLFKHQ#9DULDQWHQ#YRQ#1RWIDOOVWDWLRQHQ#QLFKW#DXIVWHOOHQ1

51415514155141551415 .UDQNHQKlXVHU.UDQNHQKlXVHU.UDQNHQKlXVHU.UDQNHQKlXVHU
,Q# HLQ]HOQHQ# )lOOHQ# KDEHQ# DXFK# .UDQNHQKlXVHU# LQ# LKUHQ# %lGHUDEWHLOXQJHQ#'H0
NRQWDPLQDWLRQVP|JOLFKNHLWHQ# I�U# YHUOHW]WH# XQG# HUNUDQNWH# 3HUVRQHQ# JHVFKDIIHQ1
$XFK#KLHU#JHVFKLHKW#GHU#%HWULHE#GXUFK#GDV#3HUVRQDO#GHV#.UDQNHQKDXVHV1#)�U#GLH
8QWHUVW�W]XQJ#GXUFK#GHQ#6DQLWlWV0#XQG#%HWUHXXQJVGLHQVW#JLOW#GDV#EHL#GHQ#1RWIDOO0
VWDWLRQHQ#JHVDJWH1

515515515515 0RELOH#'HNRQWDPLQDWLRQVVWHOOH0RELOH#'HNRQWDPLQDWLRQVVWHOOH0RELOH#'HNRQWDPLQDWLRQVVWHOOH0RELOH#'HNRQWDPLQDWLRQVVWHOOH
$OOHUGLQJV#VWHOOHQ#RUWVIHVWH#'HNRQWDPLQDWLRQVHLQULFKWXQJHQ#GLH#$XVQDKPH#GD/#VHL
HV/#GDVV#VLH#�EHUKDXSW#QLFKW#YRUKDQGHQ#VLQG/#VHL#HV/#GDVV#LKU#6WDQGRUW#I�U#GHQ#MH0
ZHLOLJHQ#6FKDGHQVIDOO#XQJHHLJQHW#LVW1#'HU#%XQG#KDW#GDKHU#I�U#GHQ#=LYLOVFKXW]#GLH
$XVVWDWWXQJ#I�U#PRELOH#'HNRQWDPLQDWLRQVVWHOOHQ#EHVFKDIIW#XQG#DXFK#DXI#GHQ#Å*H0
UlWHZDJHQ#*HIDKUJXW´#GHU# )HXHUZHKUHQ#EHILQGHW# VLFK#$XVVWDWWXQJ# I�U#GHQ#%H0
WULHE#YRQ#'HNRQWDPLQDWLRQVVWHOOHQ1#'DEHL#LVW#MHGRFK#IHVW]XKDOWHQ/#GDVV#GLHVH#$XV0
VWDWWXQJ# LQ#HUVWHU#/LQLH#DXI#GLH#'HNRQWDPLQDWLRQ#YRQ#(LQVDW]NUlIWHQ#DXVJHULFKWHW
LVW># GLH# 'HNRQWDPLQDWLRQ# VRQVWLJHU# %HWURIIHQHU# LVW# QXU#PLW# 8QWHUVW�W]XQJ# GXUFK
(LQVDW]NUlIWH#GHV#6DQLWlWV0#XQG#%HWUHXXQJVGLHQVWHV#P|JOLFK1#$XFK#YHUI�JHQ#GLH
Å'HNRQWDPLQDWLRQVJUXSSHQ#3´#QLFKW#�EHU#$XVVWDWWXQJ#]XU#'HNRQWDPLQDWLRQ#9HU0
OHW]WHU#+KLHU]X#VLHKH#616,1
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6666 'HNRQWDPLQDWLRQ'HNRQWDPLQDWLRQ'HNRQWDPLQDWLRQ'HNRQWDPLQDWLRQ

614614614614 YRQ#(LQVDW]NUlIWHQYRQ#(LQVDW]NUlIWHQYRQ#(LQVDW]NUlIWHQYRQ#(LQVDW]NUlIWHQ
'LH#'HNRQWDPLQDWLRQ#YRQ#(LQVDW]NUlIWHQ#EHGDUI# LQ#GHU#5HJHO#NHLQHU#]XVlW]OLFKHQ
8QWHUVW�W]XQJ#GHV#3HUVRQDOV#GHU#'HNRQWDPLQDWLRQVJUXSSH#3#GXUFK#GHQ#6DQLWlWV0
GLHQVW#XQG2RGHU#%HWUHXXQJVGLHQVW1#'HQQRFK#VHL#GHU#$EODXI#KLHU#NXU]#GDUJHVWHOOW/
ZHLO#HU#GLH#*UXQGODJH#I�U#GLH#'HNRQWDPLQDWLRQ#%HWURIIHQHU#RGHU#9HUOHW]WHU#ELOGHW1

%HLVSLHO#I�U#GHQ#$XIEDX#HLQHU#'HNRQWDPLQDWLRQVVWHOOH#I�U#3HUVRQHQ#+XQUHLQH#6HLWH,>#.DW60'Y#853/#$QODJH#8

• 'HU# *UXSSHQI�KUHU# GHU# 'HNRQWDPLQDWLRQVJUXSSH# 3# +02428,/# ]XPHLVW
JOHLFK]HLWLJ#$EVFKQLWWVOHLWHU#Å'HNRQ´/# OHJW# LQ#$EVSUDFKH#PLW#GHQ#(LQVDW]0
OHLWHU# GHQ# 6WDQGRUW# GHV# 'HNRQWDPLQDWLRQVSODW]HV# IHVW/# WHLOW# GDV# 'HNRQ0
3HUVRQDO#HLQ#XQG# UHJHOW#GHQ#(LQVDW]DEODXI# LQ#GHU#'HNRQWDPLQDWLRQVVWHOOH1
+LHU]X#JHK|UW# LQVEHVRQGHUH#GLH#(LQWHLOXQJ#GHU#'HNRQWDPLQDWLRQVVWHOOH# LQ
HLQHQ#ÅXQUHLQHQ´#XQG#HLQHQ#ÅUHLQHQ´#%HUHLFK1

• =ZHL#(LQVDW]NUlIWH#GHU#'HNRQWDPLQDWLRQVJUXSSH#3#VSHUUHQ#GHQ#'HNRQWD0
PLQDWLRQVSODW]#DE/# WUDVVLHUHQ#JJI1#GHQ#:HJ#YRP#$EVSHUUEHUHLFK#]XU#'H0
NRQWDPLQDWLRQVVWHOOH# XQG# XQWHUVW�W]HQ# DQVFKOLH�HQG# GLH# (LQVDW]NUlIWH# DQ
GHU#'HNRQWDPLQDWLRQVVWHOOH1#+LHU]X#JHK|UW# DXFK#GHU# %HWULHE#GHU# WHFKQL0
VFKHQ# (LQULFKWXQJHQ# GHU# 'HNRQWDPLQDWLRQVVWHOOH# 3# +:DUPZDVVHUEHUHL0
WXQJ/#6WURPYHUVRUJXQJ/#$EZDVVHUHQWVRUJXQJ#HWF1,

• (LQH# (LQVDW]NUDIW# GHU# 'HNRQWDPLQDWLRQVJUXSSH# 3# DUEHLWHW# DOV# +HOIHU# DXI
GHU#ÅXQUHLQHQ´#6HLWH#XQG#XQWHUVW�W]W#GLH#]X#GHNRQWDPLQLHUHQGHQ#(LQVDW]0
NUlIWH#]1%1#EHLP#$EOHJHQ#GHU#6FKXW]DXVVWDWWXQJ1



)RUWELOGXQJ#I�U#=XJI�KUHU#YRQ#(LQVDW]HLQKHLWHQ
%HVRQGHUH#*HIDKUHQ#LP#(LQVDW]

4425334 '5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH
6HLWH#7#YRQ#<#6HLWHQ $EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6

• (LQH# ZHLWHUH# (LQVDW]NUDIW# GHU# 'HNRQWDPLQDWLRQVJUXSSH# 3# XQWHUVW�W]W# LP
'XVFK]HOW#XQG#DXI#GHU#ÅUHLQHQ´#6HLWH#GHU#'HNRQWDPLQDWLRQVVWHOOH1

• (LQH#(LQVDW]NUDIW#GHU#'HNRQWDPLQDWLRQVJUXSSH#3# VRUJW# I�U#GLH#5HJLVWULH0
UXQJ#GHU#]X#GHNRQWDPLQLHUHQGHQ#.UlIWH#XQG#GHU#DEJHOHJWHQ#$XVVWDWWXQJ
XQG#XQWHUVW�W]W#GHQ#$EVFKQLWWVOHLWHU#Å'HNRQ´1

$XV# GHU# YRUVWHKHQGHQ#$XIJDEHQEHVFKUHLEXQJ# GHU#'HNRQWDPLQDWLRQVJUXSSH# 3
LVW#HUVLFKWOLFK/#GDVV#HLQH# ]XVlW]OLFKH#8QWHUVW�W]XQJ#GHU# ]X#GHNRQWDPLQLHUHQGHQ
3HUVRQHQ#YRQ#GHQ#(LQVDW]NUlIWHQ#GHU#'HNRQWDPLQDWLRQVJUXSSH#3#PDQJHOV#DXV0
UHLFKHQGHQ# 3HUVRQDOV# QLFKW# JHOHLVWHW#ZHUGHQ# NDQQ1# ,PPHU# GDQQ/#ZHQQ# QHEHQ
(LQVDW]NUlIWHQ# +GLH# GHQ# $EODXI# GHU# 'HNRQWDPLQDWLRQ# NHQQHQ# XQG# VLFK# GDKHU
VHOEVW# RGHU# JHJHQVHLWLJ# XQWHUVW�W]HQ# N|QQHQ,# DXFK# %HWURIIHQH# GHNRQWDPLQLHUW
ZHUGHQ#P�VVHQ/#LVW#HLQH#0LWZLUNXQJ#GHV#6DQLWlWV0#XQG#%HWUHXXQJVGLHQVWHV#]ZLQ0
JHQG#HUIRUGHUOLFK17

615615615615 YRQ#%HWURIIHQHQYRQ#%HWURIIHQHQYRQ#%HWURIIHQHQYRQ#%HWURIIHQHQ
:LH#XQWHU#614#GDUJHVWHOOW/#LVW#GDV#3HUVRQDO#GHU#'HNRQWDPLQDWLRQVVWHOOH#VFKRQ#UHLQ
]DKOHQPl�LJ#QXU# LQ#GHU#/DJH/#DXI#GHU#ÅXQUHLQHQ´#6HLWH#]X#DUEHLWHQ#³#XQG#GRUW
DXFK#QXU#GDQQ#RKQH#8QWHUVW�W]XQJ/#ZHQQ#(LQVDW]NUlIWH#GHNRQWDPLQLHUW#ZHUGHQ/
GLH#GHQ#$EODXI#GHU#'HNRQWDPLQDWLRQ#NHQQHQ#XQG#VLFK#VHOEVW#KHOIHQ#N|QQHQ1#'LHVH
9RUEHGLQJXQJHQ#WUHIIHQ#MHGRFK#I�U#GLH#'HNRQWDPLQDWLRQ#YRQ#%HWURIIHQHQ#QLFKW#]X1
:HGHU#VLQG#EHWURIIHQH#3HUVRQHQ#VR#DXVUHLFKHQG#�EHU#GHQ#$EODXI#GHU#'HNRQWD0
PLQDWLRQ# LQIRUPLHUW/#GDVV# VLH#RKQH# IUHPGH#+LOIH#GLH#HLQ]HOQHQ#6WDWLRQHQ#GXUFK0
ODXIHQ# N|QQHQ/# QRFK# NDQQ# GDYRQ# DXVJHJDQJHQ#ZHUGHQ/# GDVV# $XVNOHLGHQ/#'X0
VFKHQ# XQG# $QNOHLGHQ# LPPHU# RKQH# 8QWHUVW�W]XQJ# EHZlOWLJW#ZHUGHQ# NDQQ1# 'DV
3HUVRQDO# GHU# 'HNRQWDPLQDWLRQVVWHOOH# PXVV# GDKHU# GXUFK# .UlIWH# GHV# 6DQLWlWV0
GLHQVWHV#XQG2RGHU#%HWUHXXQJVGLHQVWHV#YHUVWlUNW#XQG#EHL# VHLQHU#$XIJDEH#XQWHU0
VW�W]W#ZHUGHQ1

'HU#'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH#KDW#GDKHU#EHUHLWV#LP#-DKU#4<<<#DXI#GHU
%DVLV#HLQHV#0HUNEODWWHV#GHV#%XQGHVDPWHV#I�U#=LYLOVFKXW]8#HLQH#+DQGUHLFKXQJ#JH0
VFKDIIHQ/# GLH# GLH# =XVDPPHQDUEHLW# ]ZLVFKHQ# 'HNRQWDPLQDWLRQVJUXSSH# 3# XQG
'5.0(LQVDW]HLQKHLW# EHL# GHU# 'HNRQWDPLQDWLRQ# YRQ# 3HUVRQHQ# QlKHU# EHVFKUHLEW1
'LHVH#9HU|IIHQWOLFKXQJ#LVW#DOV#$QODJH#EHLJHI�JW1

616616616616 YRQ#9HUOHW]WHQYRQ#9HUOHW]WHQYRQ#9HUOHW]WHQYRQ#9HUOHW]WHQ
(LQ#EHVRQGHUHV#3UREOHPIHOG#EHVWHKW#GHU]HLW#LQ#GHU#%XQGHVUHSXEOLN#'HXWVFKODQG
EHL# GHU#'HNRQWDPLQDWLRQ# YHUOHW]WHU# 3HUVRQHQ1#(LQULFKWXQJHQ# I�U# GLHVHQ#$XIJD0
EHQEHUHLFK#H[LVWLHUHQ#QLFKW# IOlFKHQGHFNHQG># OHGLJOLFK#DXI#*UXQG#YRQ#EHVRQGH0
UHQ# ,QLWLDWLYHQ#HLQ]HOQHU#$XIJDEHQWUlJHU#VLQG# LQ#GHU#9HUJDQJHQKHLW#9RUNHKUXQ0
JHQ# KLHUI�U#JHVFKDIIHQ#ZRUGHQ1#'LH# 3ODQXQJHQ/# LP#'5.0+LOIV]XJ#³# XQG#GDPLW
EXQGHVZHLW# IOlFKHQGHFNHQG#³#'HNRQWDPLQDWLRQVNDSD]LWlWHQ# I�U#%HWURIIHQH#XQG

################################################
7#+LHU]X=#'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH#++UVJ1,=#0HUNEODWW#Å0LWZLUNXQJ#GHU#'5.0(LQVDW]0
HLQKHLW#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ´/#0�QVWHU#4<<<
8#%XQGHVDPW#I�U#=LYLOVFKXW]#++UVJ1,=#(PSIHKOXQJHQ#I�U#GLH#%HWUHXXQJVHLQKHLW#EHL#GHU#'HNRQWDPL0
QDWLRQ#YRQ#3HUVRQHQ´/#%RQQ#4<<;
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'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH 4425334
$EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6 6HLWH#8#YRQ#<#6HLWHQ

9HUOHW]WH# ]X# VFKDIIHQ/#NRQQWHQ#ELVODQJ# DXV# ILQDQ]LHOOHQ#*U�QGHQ# QLFKW# UHDOLVLHUW
ZHUGHQ1

'LH#EHKHOIVPl�LJH#'HNRQWDPLQDWLRQ#YHUOHW]WHU#3HUVRQHQ#PXVV#GDKHU#KHXWH# LP0
SURYLVLHUW#ZHUGHQ1# +LHU]X#ZlUH# HV# HUIRUGHUOLFK/# I�U# OLHJHQGH# 9HUOHW]WH# LQ# GHU
'XVFK]HOOH# GHU# 'HNRQWDPLQDWLRQVVWHOOH# 3# HLQHQ# .UDQNHQWUDJHQODJHUXQJVERFN
DXI]XVWHOOHQ# XQG# I�U# GHQ# 7UDQVSRUW# QXU# GHNRQWDPLQLHUEDUH# .UDQNHQWUDJHQ# ]X
YHUZHQGHQ#+%H]XJ#QLFKW#DXV#WH[WLOHP#*HZHEH/#VRQGHUQ#DXV#.XQVWIDVHUQ,1#2IIHQH
9HUOHW]XQJHQ# VLQG# YRU# GHU#'HNRQWDPLQDWLRQ#PLW# $%&0:XQGYHUEDQG# ]X# EHGH0
FNHQ1#'DV#5HLQLJHQ#KDW#GDQQ#YRQ#GHU#YHUOHW]WHQ#+DXWSDUWLH#ZHJYRQ#GHU#YHUOHW]WHQ#+DXWSDUWLH#ZHJYRQ#GHU#YHUOHW]WHQ#+DXWSDUWLH#ZHJYRQ#GHU#YHUOHW]WHQ#+DXWSDUWLH#ZHJ#GXUFK#YRUVLFKWL0
JHV#$EGXVFKHQ#PLW#GHU#+DQGEUDXVH#GHU#'HNRQWDPLQDWLRQVDQODJH#]X#HUIROJHQ1

(LQ#ZHVHQWOLFK#EHVVHUHV#'HNRQWDPLQDWLRQVYHUIDKUHQ#YHUOHW]WHU#3HUVRQHQ#N|QQWH
GXUFK#(LQVDW]#KLHUI�U# VSH]LHOO#JHEDXWHU#'HNRQWDPLQDWLRQVJHUlWH9#HUIROJHQ1#:LH
YRUVWHKHQG#DXVJHI�KUW/#VWHKHQ#GLHVH#*HUlWH#MHGRFK#LQ#GHU#5HJHO#QLFKW#]XU#9HUI�0
JXQJ1

6ROOWH# LP# (LQ]XJVEHUHLFK# GHV# 1RWIDOOHUHLJQLVVHV# HLQH# RUWVIHVWH# 'HNRQWDPLQDWL0
RQVHLQULFKWXQJ#]1%1#HLQHV#.UDQNHQKDXVHV#PLW#HQWVSUHFKHQGHQ#%HKDQGOXQJVNDSD0
]LWlWHQ#EHVWHKHQ/# LVW#GLHVHU# LQ# MHGHP#)DOO#GHU#9RU]XJ#JHJHQ�EHU#HLQHU#EHKHOIV0
Pl�LJHQ#'HNRQWDPLQDWLRQ#]X#JHEHQ1#'HU#7UDQVSRUW#GHU#NRQWDPLQLHUWHQ#YHUOHW]0
WHQ#3HUVRQHQ#PXVV#GDQQ#³#XQWHU#%HDFKWXQJ#GHV#*UXQGVDW]HV/#.RQWDPLQDWLRQXQWHU#%HDFKWXQJ#GHV#*UXQGVDW]HV/#.RQWDPLQDWLRQXQWHU#%HDFKWXQJ#GHV#*UXQGVDW]HV/#.RQWDPLQDWLRQXQWHU#%HDFKWXQJ#GHV#*UXQGVDW]HV/#.RQWDPLQDWLRQVVVV0000
YHUVFKOHSSXQJ# ]X# YHUPHLGHQYHUVFKOHSSXQJ# ]X# YHUPHLGHQYHUVFKOHSSXQJ# ]X# YHUPHLGHQYHUVFKOHSSXQJ# ]X# YHUPHLGHQ/# DOVR# XQWHU# lKQOLFKHQ# %HGLQJXQJHQ# ZLH# EHLP
7UDQVSRUW#LQIHNWL|VHU#3DWLHQWHQ#³#]X#GHU#HQWVSUHFKHQG#HLQJHULFKWHWHQ#RUWVIHVWHQ
'HNRQWDPLQDWLRQVVWHOOH#HUIROJHQ1

7777 (LQVDW]#GHU#'5.0(LQVDW]HLQKHLW#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ(LQVDW]#GHU#'5.0(LQVDW]HLQKHLW#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ(LQVDW]#GHU#'5.0(LQVDW]HLQKHLW#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ(LQVDW]#GHU#'5.0(LQVDW]HLQKHLW#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ

714714714714 $XIJDEHQ$XIJDEHQ$XIJDEHQ$XIJDEHQ
1DFK# GHQ# YRUKHU# JHQDQQWHQ# *UXQGVlW]HQ# KDW# GLH# '5.0(LQVDW]HLQKHLW# EHL# GHU
3HUVRQHQGHNRQWDPLQDWLRQ#IROJHQGH#$XIJDEHQ=

• DXI#GHU#ÅXQUHLQHQ´#6HLWH=DXI#GHU#ÅXQUHLQHQ´#6HLWH=DXI#GHU#ÅXQUHLQHQ´#6HLWH=DXI#GHU#ÅXQUHLQHQ´#6HLWH=

+LOIH#EHLP#(QWNOHLGHQ#GHU#EHWURIIHQHQ#3HUVRQHQ

+LOIH#EHL#GHU# VDQLWlWVGLHQVWOLFKHQ#9HUVRUJXQJ# YRQ#9HUOHW]XQJHQ#GHU# ]X#GH0
NRQWDPLQLHUHQGHQ#3HUVRQHQ

• LQ#GHU#'XVFK]HOOH=LQ#GHU#'XVFK]HOOH=LQ#GHU#'XVFK]HOOH=LQ#GHU#'XVFK]HOOH=

+LOIH#EHLP#'XVFKHQ

• DXI#GHU#ÅUHLQHQ´#6HLWH=DXI#GHU#ÅUHLQHQ´#6HLWH=DXI#GHU#ÅUHLQHQ´#6HLWH=DXI#GHU#ÅUHLQHQ´#6HLWH=

%HUHLWVWHOOHQ#YRQ#SHUV|QOLFKHU#%HNOHLGXQJ

$XVJDEH#YRQ#%HNOHLGXQJ

5HJLVWULHUXQJ2,QIRUPDWLRQ#GHU#%HWURIIHQHQ

0LWZLUNXQJ#LQ#RGHU#%HWULHE#GHU#$U]WVWDWLRQ

################################################
9#]1%1#Å0HGLFOHDQ´0*HUlW#GHU#)D1#.lUFKHU



)RUWELOGXQJ#I�U#=XJI�KUHU#YRQ#(LQVDW]HLQKHLWHQ
%HVRQGHUH#*HIDKUHQ#LP#(LQVDW]

4425334 '5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH
6HLWH#9#YRQ#<#6HLWHQ $EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6

9HUSIOHJXQJ

7UDQVSRUWEHNOHLGXQJ#ELV#]XU#8QWHUNXQIW

715715715715 'XUFKI�KUXQJ'XUFKI�KUXQJ'XUFKI�KUXQJ'XUFKI�KUXQJ
'HU#$EODXI#GHU#'HNRQWDPLQDWLRQ#VWHOOW#VLFK#VFKHPDWLVFK#ZLH#IROJW#GDU=

4XHOOH=#%XQGHVDPW#I�U#=LYLOVFKXW]/#�EHUDUEHLWHW#GXUFK#&KULVWRSK#%URGHVVHU

716716716716 0XVWHUO|VXQJHQ0XVWHUO|VXQJHQ0XVWHUO|VXQJHQ0XVWHUO|VXQJHQ
)�U#GLH#0LWZLUNXQJ#EHL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ#XQG#GHQ#.UlIWHDQVDW]#NDQQ
HV#NHLQH#DOOJHPHLQJ�OWLJHQ#5HJHOXQJHQ#³#HWZD# LQ#GHU#)RUP#YRQ#ÅVWDQGLQJ#RU0
GHUV´#³#JHEHQ1#'HQQRFK#VLQG#0XVWHUO|VXQJHQ#GHQNEDU/#GLH#MHGRFK#LP#(LQ]HOIDOO



)RUWELOGXQJ#I�U#=XJI�KUHU#YRQ#(LQVDW]HLQKHLWHQ
%HVRQGHUH#*HIDKUHQ#LP#(LQVDW]

J=?45#UHIHUDW#DXVELOGXQJ#DXVODQGVKLOIH?455
I�KUXQJVNUlIWHTXDOLIL]LHUXQJ?]XJI�KUHUIRUWELOGXQJ?FG?SHUVRQHQGHNRQWDPLQDWLRQ?SHUVRQHQGHNRQWDPLQDWLRQ1GRF

'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH 4425334
$EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6 6HLWH#:#YRQ#<#6HLWHQ

DQ#GLH#|UWOLFKHQ#XQG#UlXPOLFKHQ#9HUKlOWQLVVH#VRZLH
GLH#YRUJHIXQGHQH#/DJH#DQJHSDVVW#ZHUGHQ#P�VVHQ1

+DXSWSXQNW#GHU#%HZHUWXQJ# I�U#GLH#/DJHEHXUWHLOXQJ
LVW#GLH#)UDJH/#ZLH#YLHOH#3HUVRQHQ#SUR#=HLWHLQKHLW#GLH
'HNRQWDPLQDWLRQVVWHOOH#3#GXUFKODXIHQ#N|QQHQ1#Å)OD0
VFKHQKDOV´#KLHUEHL#LVW#GLH#.DSD]LWlW#GHU#'XVFK]HOOH1
%HL# GHU# YRP# %XQG# EHVFKDIIWHQ# $QODJH# YHUI�JW# GLH
'XVFK]HOOH#�EHU# LQVJHVDPW#;# IHVWPRQWLHUWH#%UDXVH0
N|SIH#VRZLH#ZHLWHUH#7#+DQGEUDXVHQ>#GDPLW#N|QQHQ
³#EHL#RSWLPDOHQ#9HUKlOWQLVVHQ#³#PD[LPDO#;#3HUVR0
QHQ#JOHLFK]HLWLJ#GXVFKHQ1#'DEHL#LVW#]X#EHU�FNVLFKWL0
JHQ/# GDVV# HLQ# 'XVFKYRUJDQJ# EHL# HLQJHZLHVEHL# HLQJHZLHVEHL# HLQJHZLHVEHL# HLQJHZLHVHHHH0000
QHQ2HLQJH�EWHP#3HUVRQDOQHQ2HLQJH�EWHP#3HUVRQDOQHQ2HLQJH�EWHP#3HUVRQDOQHQ2HLQJH�EWHP#3HUVRQDO#PLQGHVWHQV# 9#0LQXWHQ# LQ
$QVSUXFK# QHKPHQ# ZLUG># GLHVHU# =HLWDQVDW]# LVW# EHL
%HWURIIHQHQ#QLFKW#HLQ]XKDOWHQ/#VR#GDVV#KLHU#HLQ#=HLW0
EHGDUI#YRQ#FD1#43#0LQXWHQ# I�U#HLQHQ#'XVFKYRUJDQJ
UHDOLVWLVFK#LVW1

%HL#GHU#'HNRQWDPLQDWLRQ#YRQ#%HWURIIHQHQ#VROOHQ#GLH
HLQJHVHW]WHQ# .UlIWH# LQVEHVRQGHUH# DXFK# DXI# EHVRQGHUH# 6LWXDWLRQHQ# 5�FNVLFKW
QHKPHQ#XQG#LKUH#$UEHLW#GDUDXI#HLQULFKWHQ1#'D]X#JHK|UW#QHEHQ#(LQJHKHQ#DXI#SHU0
V|QOLFKH#%HILQGOLFKNHLWHQ#XQG#+DQGLFDSV#+]1%1#$PSXWDWLRQHQ#XQG#%HKLQGHUXQJHQ,
DXFK#HLQH#JHVFKOHFKWVVSH]LILVFKH#9RUJHKHQVZHLVH1#(V#ELHWHW#VLFK#GDKHU#DQ/#GLH
%HWUHXXQJV0#XQG#6DQLWlWVNUlIWH# LP#%HUHLFK#$XVNOHLGH]HOW/#'XVFK]HOW#XQG#$QNOHL0
GH]HOW# MHZHLOV#PLW#)UDXHQ# XQGXQGXQGXQG#0lQQHUQ# ]X#EHVHW]HQ/#XP#GLHVH#6LWXDWLRQHQ#EH0
U�FNVLFKWLJHQ#]X#N|QQHQ1

'DPLW# HUJLEW# VLFK# HLQ#'XUFKVDW]# I�U#GLH#'HNRQWDPLQDWLRQVVWHOOH# 3# YRQ#PD[1# 7;
3HUVRQHQ#SUR#6WXQGH>#G1K1/#GDVV#GLH#HLQJHVHW]WHQ#.UlIWH#GHV#6DQLWlWVGLHQVWHV#XQG
GHV#%HWUHXXQJVGLHQVWHV# LKUHQ#HLJHQHQ#.UlIWHDQVDW]#VR#]X#JHVWDOWHQ#KDEHQ/#GDVV
VLH# LQ#GHU#/DJH# VLQG/#GLHVH#$Q]DKO#YRQ#3HUVRQHQ# VDQLWlWVGLHQVWOLFK#XQG#EHWUHX0
XQJVGLHQVWOLFK#]X#YHUVRUJHQ1

,P#IROJHQGHQ#VROO#GDV#%HLVSLHO#HLQHU#0XVWHUO|VXQJ#GDUJHVWHOOW#ZHUGHQ=



)RUWELOGXQJ#I�U#=XJI�KUHU#YRQ#(LQVDW]HLQKHLWHQ
%HVRQGHUH#*HIDKUHQ#LP#(LQVDW]

4425334 '5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH
6HLWH#;#YRQ#<#6HLWHQ $EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6

$EVFKQLWWVOHLWXQJ
'HNRQ

'HU#)�KUXQJVWUXSS#GHU#(LQVDW]HLQKHLW#DUEHLWHW#PLW#GHU#$E0
VFKQLWWVOHLWXQJ#Å'HNRQ´#HQJ#]XVDPPHQ>#HV#LVW#VLQQYROO/#GHQ
6WDQGRUW#GHU#%HIHKOVVWHOOH#GHU#(LQVDW]HLQKHLW#P|JOLFKVW#QDK
DP#6WDQGRUW#GHU#$EVFKQLWWVOHLWXQJ#]X#ZlKOHQ1

'LH#QLFKW#IHVW#DQ#6WDWLRQHQ#YHUSODQWHQ#EHLGHQ#+HOIHU#GHV
7HFKQLVFKHQ#7UXSSV#VWHKHQ#GHP#)�KUXQJVWUXSS#I�U#6RQ0
GHUDXIJDEHQ#]XU#9HUI�JXQJ#+]1%1#EHL#%HGDUI#0LWZLUNXQJ#EHL
GHU#7UDQVSRUWEHJOHLWXQJ,1

$XVNOHLGH]HOW 4#(.:#GHV#%HWUHXXQJVGLHQVWHV#+41#%W7U,/
4#(.#GHV#6DQLWlWVGLHQVWHV#+$U]W7U,/
EHL#%HGDUI#HLQ#$U]W#+$U]W7U,1

'LH#(LQVDW]NUlIWH#P�VVHQ#XQWHU#6FKXW]DXVVWDWWXQJ#DUEHLWHQ
+2YHUJDUPHQW#XQG#9ROOPDVNH/#DOWHUQDWLY#DXFK#(LQZHJVFKXW]0
EHNOHLGXQJ/#ILOWULHUHQGH#+DOEPDVNH#))36#XQG#$XJHQVFKXW],

'XVFK]HOW 4#(.#GHV#%HWUHXXQJVGLHQVWHV#+41#%W7U,/
4#(.#GHV#6DQLWlWVGLHQVWHV#+$U]W7U,1

'LH#(LQVDW]NUlIWH#DUEHLWHQ#LQ#QRUPDOHU#(LQVDW]EHNOHLGXQJ
+ODQJlUPOLJHV#+HPG/#ODQJH#+RVH,/#]XU#6FKRQXQJ#GHU
(LQVDW]EHNOHLGXQJ#LVW#GDV#7UDJHQ#HLQHU#*XPPLVFK�U]H#XQG
YRQ#*XPPLVWLHIHOQ#]ZHFNPl�LJ1

$QNOHLGH]HOW 4#(.#GHV#%HWUHXXQJVGLHQVWHV#+51#%W7U,/
4#(.#GHV#6DQLWlWVGLHQVWHV#+$U]W7U,/
5#(.#+7HFKQLN7U,#I�U#GHQ#7UDQVSRUW#GHU#%HNOHLGXQJ#YRP#/D0
JHUYRUUDW#+]1%1#/NZ,#]XP#$QNOHLGH]HOW1

$OOJHPHLQH
%HWUHXXQJ/# (UIDV0
VXQJ

6#(.#GHV#%HWUHXXQJVGLHQVWHV#+41#%W7U,

$U]WVWDWLRQ 5#(.#GHV#6DQLWlWVGLHQVWHV#+$U]W7U,/
4#$U]W#+$U]W7U,1

$OOJHPHLQH
%HWUHXXQJ

7#(.#GHV#%HWUHXXQJVGLHQVWHV#+51#%HWU7U,

7UDQVSRUW 5#(.#GHV#%HWUHXXQJVGLHQVWHV#+.UDIWIDKUHU#GHV#41#XQG#51
%HWU7U,#PLW#GHQ#.RPELV#GHU#%HWU*U/
7#(.#GHV#6DQLWlWVGLHQVWHV#+41#XQG#51#.U7UDQVS7U,#PLW#GHQ#.7:
GHU#6DQ*U1

################################################
:#(.# #(LQVDW]NUDIW



)RUWELOGXQJ#I�U#=XJI�KUHU#YRQ#(LQVDW]HLQKHLWHQ
%HVRQGHUH#*HIDKUHQ#LP#(LQVDW]

J=?45#UHIHUDW#DXVELOGXQJ#DXVODQGVKLOIH?455
I�KUXQJVNUlIWHTXDOLIL]LHUXQJ?]XJI�KUHUIRUWELOGXQJ?FG?SHUVRQHQGHNRQWDPLQDWLRQ?SHUVRQHQGHNRQWDPLQDWLRQ1GRF

'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH 4425334
$EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6 6HLWH#<#YRQ#<#6HLWHQ

8888 3ODQHULVFKH# 9RUEHUHLWXQJ# YRQ# (LQVlW]HQ# ]XU# 3HUVRQHQGHNRQWDP3ODQHULVFKH# 9RUEHUHLWXQJ# YRQ# (LQVlW]HQ# ]XU# 3HUVRQHQGHNRQWDP3ODQHULVFKH# 9RUEHUHLWXQJ# YRQ# (LQVlW]HQ# ]XU# 3HUVRQHQGHNRQWDP3ODQHULVFKH# 9RUEHUHLWXQJ# YRQ# (LQVlW]HQ# ]XU# 3HUVRQHQGHNRQWDPLLLL0000
QDWLRQQDWLRQQDWLRQQDWLRQ
(LQVlW]H# ]XU#3HUVRQHQGHNRQWDPLQDWLRQ# ]HLFKQHQ# VLFK#GXUFK# HLQ# KRKHV#0D�# DQ
.RPSOH[LWlW# DXV1# 6LH#P�VVHQ# GDKHU# EHUHLWV# LP# 9RUIHOG# H[DNW# YRUJHSODQW# XQG
GXUFK#3ODQVSLHOH#XQG#hEXQJHQ#]ZLVFKHQ#DOOHQ#%HWHLOLJWHQ#HLQJH�EW#ZHUGHQ1#0LW
VROFKHQ#3ODQXQJHQ#N|QQHQ#DXFK#6FKZDFKVWHOOHQ#HUNDQQW#XQG#EHUHLWV#DX�HUKDOE
HLQHV#(LQVDW]JHVFKHKHQV#DEJHVWHOOW#ZHUGHQ/#VRZHLW#GLHV#�EHUKDXSW#P|JOLFK#LVW1

1HEHQ# GLHVHQ# )UDJHQ# VSLHOW# LQVEHVRQGHUH# GLH# =XVDPPHQDUEHLW# ]ZLVFKHQ# 5HW0
WXQJVGLHQVW/#)HXHUZHKU#XQG#(LQVDW]HLQKHLW#HLQH#HQWVFKHLGHQGH#5ROOH1#$OOH#%HWHL0
OLJWHQ#P�VVHQ#GDKHU# UHJHOPl�LJ#HLQHQ#P|JOLFKHQ#(LQVDW]# ]XU#3HUVRQHQGHNRQ0
WDPLQDWLRQ#JHGDQNOLFK#XQG#SUDNWLVFK#ÅGXUFKVSLHOHQ´1

'DEHL# LVW#HV# LQVEHVRQGHUH#ZLFKWLJ/#GHQ#6DQLWlWV0#XQG#%HWUHXXQJVGLHQVW#DXFK# LQ
GHQ#$ODUP0#XQG#$XVU�FNHRUGQXQJHQ#GHU#*HIDKUHQDEZHKUEHK|UGHQ#XQG#)HXHU0
ZHKUHQ#]X#EHU�FNVLFKWLJHQ1

$XV#$EVFKQLWW# 716#JHKW#DXFK#KHUYRU/#GDVV#GLH#0LWZLUNXQJ#EHL#GHU#3HUVRQHQGH0
NRQWDPLQDWLRQ# I�U# GLH# (LQVDW]HLQKHLW# HLQH# EHVRQGHUH# %HODVWXQJ# EHGHXWHW># HLQH
LQWHUQH#5HVHUYHELOGXQJ#VFKHLGHW#KLHU#DXV1#,QVEHVRQGHUH#GLH#$UEHLW#DXI#GHU#ÅXQ0
UHLQHQ´#6HLWH#XQG#LP#'XVFK]HOW#LVW#N|USHUOLFK#PLW#KRKHQ#%HODVWXQJHQ#YHUEXQGHQ1
'LH# )�KUXQJVNUlIWH#P�VVHQ# GDKHU# VFKRQ# IU�K]HLWLJ# GLH# )UDJH# GHU# SHUVRQHOOHQ
(UJlQ]XQJ#XQG#GHU#$EO|VXQJ#UHJHOQ/#XP#HLQHQ#NRQWLQXLHUOLFKHQ#(LQVDW]#GHU#'H0
NRQWDPLQDWLRQVVWHOOH#�EHU#HLQHQ# OlQJHUHQ#=HLWUDXP#VLFKHU]XVWHOOHQ1#$XFK#KLHUI�U
NRPPW#HLQHU#UHDOLVWLVFKHQ#3ODQXQJ#XQG#(LQELQGXQJ#LQ#GLH#$ODUP0#XQG#$XVU�FNH0
RUGQXQJ#EHVRQGHUH#%HGHXWXQJ#]X1

%HL#GHU#3HUVRQHQGHNRQWDPLQDWLRQ#JLOW#GHU#0HUNVDW]#LQ#EHVRQGHUHP#0D�H=#´:DV´:DV´:DV´:DV
QLFKW#JHSODQW#XQG#JH�EW#ZRUGHQ#LVW/#ZLUG#DXFK#LP#(LQVDW]#QXU#VFKZHUOLFK#IXQNWLQLFKW#JHSODQW#XQG#JH�EW#ZRUGHQ#LVW/#ZLUG#DXFK#LP#(LQVDW]#QXU#VFKZHUOLFK#IXQNWLQLFKW#JHSODQW#XQG#JH�EW#ZRUGHQ#LVW/#ZLUG#DXFK#LP#(LQVDW]#QXU#VFKZHUOLFK#IXQNWLQLFKW#JHSODQW#XQG#JH�EW#ZRUGHQ#LVW/#ZLUG#DXFK#LP#(LQVDW]#QXU#VFKZHUOLFK#IXQNWLRRRR0000
QLHUHQ$´QLHUHQ$´QLHUHQ$´QLHUHQ$´


