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'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH 4325334
$EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6 6HLWH#4#YRQ#<#6HLWHQ

=LYLOVFKXW]JHVHW]#+=6*,#YRP#581#0lU]#4<<:=LYLOVFKXW]JHVHW]#+=6*,#YRP#581#0lU]#4<<:=LYLOVFKXW]JHVHW]#+=6*,#YRP#581#0lU]#4<<:=LYLOVFKXW]JHVHW]#+=6*,#YRP#581#0lU]#4<<:
=XOHW]W#JHlQGHUW#GXUFK#GDV#+DXVKDOWVVDQLHUXQJVJHVHW]#++VDQ*,=XOHW]W#JHlQGHUW#GXUFK#GDV#+DXVKDOWVVDQLHUXQJVJHVHW]#++VDQ*,=XOHW]W#JHlQGHUW#GXUFK#GDV#+DXVKDOWVVDQLHUXQJVJHVHW]#++VDQ*,=XOHW]W#JHlQGHUW#GXUFK#GDV#+DXVKDOWVVDQLHUXQJVJHVHW]#++VDQ*,

YRP#551#'H]HPEHU#4<<<YRP#551#'H]HPEHU#4<<<YRP#551#'H]HPEHU#4<<<YRP#551#'H]HPEHU#4<<<

=LYLOVFKXW]JHVHW]#+=6*,=LYLOVFKXW]JHVHW]#+=6*,=LYLOVFKXW]JHVHW]#+=6*,=LYLOVFKXW]JHVHW]#+=6*,

(UVWHU#$EVFKQLWW(UVWHU#$EVFKQLWW(UVWHU#$EVFKQLWW(UVWHU#$EVFKQLWW

$OOJHPHLQH#%HVWLPPXQJHQ$OOJHPHLQH#%HVWLPPXQJHQ$OOJHPHLQH#%HVWLPPXQJHQ$OOJHPHLQH#%HVWLPPXQJHQ

�#4#$XIJDEHQ#GHV#=LYLOVFKXW]HV�#4#$XIJDEHQ#GHV#=LYLOVFKXW]HV�#4#$XIJDEHQ#GHV#=LYLOVFKXW]HV�#4#$XIJDEHQ#GHV#=LYLOVFKXW]HV

+4,#$XIJDEH#GHV#=LYLOVFKXW]HV#LVW#HV/#GXUFK#QLFKWPLOLWlULVFKH#0D�QDKPHQ#GLH#%H0
Y|ONHUXQJ/#LKUH#:RKQXQJHQ#XQG#$UEHLWVVWlWWHQ/#OHEHQV0#RGHU#YHUWHLGLJXQJV0
ZLFKWLJH#]LYLOH#'LHQVWVWHOOHQ/#%HWULHEH/#(LQULFKWXQJHQ#XQG#$QODJHQ#VRZLH#GDV
.XOWXUJXW#YRU#.ULHJVHLQZLUNXQJHQ#]X#VFK�W]HQ#XQG#GHUHQ#)ROJHQ#]X#EHVHLWLJHQ
RGHU#]X#PLOGHUQ1#%HK|UGOLFKH#0D�QDKPHQ#HUJlQ]HQ#GLH#6HOEVWKLOIH#GHU#%HY|ONH0
UXQJ1
+5,#=XP#=LYLOVFKXW]#JHK|UHQ#LQVEHVRQGHUH
41#GHU#6HOEVWVFKXW]/
51#GLH#:DUQXQJ#GHU#%HY|ONHUXQJ/
61#GHU#6FKXW]EDX/
71#GLH#$XIHQWKDOWVUHJHOXQJ/
81#GHU#.DWDVWURSKHQVFKXW]#QDFK#0D�JDEH#GHV#�#44/
91#0D�QDKPHQ#]XP#6FKXW]#GHU#*HVXQGKHLW/
:1#0D�QDKPHQ#]XP#6FKXW]#YRQ#.XOWXUJXW1

�#5#$XIWUDJVYHUZDOWXQJ�#5#$XIWUDJVYHUZDOWXQJ�#5#$XIWUDJVYHUZDOWXQJ�#5#$XIWUDJVYHUZDOWXQJ

+4,#6RZHLW#GLH#$XVI�KUXQJ#GLHVHV#*HVHW]HV#GHQ#/lQGHUQ#HLQVFKOLH�OLFK#GHU#*H0
PHLQGHQ#XQG#*HPHLQGHYHUElQGH#REOLHJW/#KDQGHOQ#VLH#LP#$XIWUDJ#GHV#%XQGHV1
:HQQ#QLFKWV#DQGHUHV#EHVWLPPW#LVW/#ULFKWHQ#VLFK#GLH#=XVWlQGLJNHLW#GHU#%HK|UGHQ
XQG#GDV#9HUZDOWXQJVYHUIDKUHQ#QDFK#GHQ#I�U#GHQ#.DWDVWURSKHQVFKXW]#JHOWHQGHQ
9RUVFKULIWHQ#GHU#/lQGHU1
+5,#'LH#/DQGHVUHJLHUXQJHQ#ZHUGHQ#HUPlFKWLJW/#GXUFK#5HFKWVYHURUGQXQJ#]X
EHVWLPPHQ/#GDVV#PHKUHUH#*HPHLQGHQ/#NRPPXQDOH#=XVDPPHQVFKO�VVH#RGHU
*HPHLQGHYHUElQGH#DOOH#RGHU#HLQ]HOQH#$XIJDEHQ#GHV#=LYLOVFKXW]HV#JHPHLQVDP
ZDKUQHKPHQ#XQG#ZHU#I�U#GLH#/HLWXQJ#]XVWlQGLJ#LVW1#'LH#/DQGHVUHJLHUXQJHQ#N|Q0
QHQ#GLHVH#(UPlFKWLJXQJ#DXI#REHUVWH#/DQGHVEHK|UGHQ#�EHUWUDJHQ1

�#6#9|ONHUUHFKWOLFKH#6WHOOXQJ�#6#9|ONHUUHFKWOLFKH#6WHOOXQJ�#6#9|ONHUUHFKWOLFKH#6WHOOXQJ�#6#9|ONHUUHFKWOLFKH#6WHOOXQJ

+4,#(LQKHLWHQ/#(LQULFKWXQJHQ#XQG#$QODJHQ/#GLH#I�U#GHQ#=LYLOVFKXW]#HLQJHVHW]W#ZHU0
GHQ/#KDEHQ#GHQ#9RUDXVVHW]XQJHQ#GHV#$UWLNHOV#96#GHV#,91#*HQIHU#$ENRPPHQV
YRP#451#$XJXVW#4<7<#]XP#6FKXW]#YRQ#=LYLOSHUVRQHQ#LQ#.ULHJV]HLWHQ#+%*%O1#4<87#,,
61#:;4,#XQG#GHV#$UWLNHOV#94#GHV#=XVDW]SURWRNROOV#]X#GHQ#*HQIHU#$ENRPPHQ#YRP
451#$XJXVW#4<7<#�EHU#GHQ#6FKXW]#GHU#2SIHU#LQWHUQDWLRQDOHU#EHZDIIQHWHU#.RQIOLNWH
+3URWRNROO#,,#+%*%O1#4<<3#,,#61#4883,#]X#HQWVSUHFKHQ1
+5,#'LH#6WHOOXQJ#GHV#'HXWVFKHQ#5RWHQ#.UHX]HV#DOV#DQHUNDQQWH#QDWLRQDOH#*HVHOO0
VFKDIW#YRP#5RWHQ#.UHX]#VRZLH#GLH#GHU#DQGHUHQ#IUHLZLOOLJHQ#+LOIVJHVHOOVFKDIWHQ
XQG#LKUHV#3HUVRQDOV#QDFK#GHP#KXPDQLWlUHQ#9|ONHUUHFKW#EOHLEHQ#XQEHU�KUW1



=LYLO0#XQG#.DWDVWURSKHQVFKXW]
=LYLOVFKXW]JHVHW]

4325334 '5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH
6HLWH#5#YRQ#<#6HLWHQ $EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6

�#7#�#7#�#7#�#7#=XVWlQGLJNHLW#GHV#%XQGHV#I�U#GHQ#6FKXW]#GHU#=LYLOEHY|ONHUXQJ=XVWlQGLJNHLW#GHV#%XQGHV#I�U#GHQ#6FKXW]#GHU#=LYLOEHY|ONHUXQJ=XVWlQGLJNHLW#GHV#%XQGHV#I�U#GHQ#6FKXW]#GHU#=LYLOEHY|ONHUXQJ=XVWlQGLJNHLW#GHV#%XQGHV#I�U#GHQ#6FKXW]#GHU#=LYLOEHY|ONHUXQJ

+4, 'LH#9HUZDOWXQJVDXIJDEHQ#GHV#%XQGHV#QDFK#GLHVHP#*HVHW]#ZHUGHQ#GHP#%XQGHV0
YHUZDOWXQJVDPW#]XJHZLHVHQ1#'HP#%XQGHVYHUZDOWXQJVDPW#REOLHJHQ#LQVEHVRQGHUH

41 GLH#8QWHUVW�W]XQJ#GHU#IDFKOLFK#]XVWlQGLJHQ#REHUVWHQ#%XQGHVEHK|UGHQ#EHL#HL0
QHU#HLQKHLWOLFKHQ#=LYLOYHUWHLGLJXQJVSODQXQJ/

51 D, GLH#8QWHUZHLVXQJ#GHV#PLW#)UDJHQ#GHU#]LYLOHQ#9HUWHLGLJXQJ#EHIDVVWHQ#3HU0
VRQDOV#VRZLH#GLH#$XVELOGXQJ#YRQ#)�KUXQJVNUlIWHQ#XQG#$XVELOGHUQ#GHV#.D0
WDVWURSKHQVFKXW]HV#LP#5DKPHQ#LKUHU#=LYLOVFKXW]DXIJDEHQ/

E, GLH#(QWZLFNOXQJ#YRQ#$XVELOGXQJVLQKDOWHQ#GHV#=LYLOVFKXW]HV/#HLQVFKOLH�OLFK
GHV#6HOEVWVFKXW]HV/

F, GLH#8QWHUVW�W]XQJ#GHU#*HPHLQGHQ#XQG#*HPHLQGHYHUElQGH#EHL#GHU#(UI�O0
OXQJ#GHU#$XIJDEHQ#QDFK#�#8#$EV1#4#GLHVHV#*HVHW]HV/

61 GLH#0LWZLUNXQJ#EHL#GHU#:DUQXQJ#GHU#%HY|ONHUXQJ/
71 GLH#,QIRUPDWLRQ#GHU#%HY|ONHUXQJ#�EHU#GHQ#=LYLOVFKXW]/#LQVEHVRQGHUH#�EHU
6FKXW]0#XQG#+LOIHOHLVWXQJVP|JOLFKNHLWHQ/

81 GLH#$XIJDEHQVWHOOXQJ#I�U#WHFKQLVFK0ZLVVHQVFKDIWOLFKH#)RUVFKXQJ#LP#%HQHKPHQ
PLW#GHQ#/lQGHUQ/#GLH#$XVZHUWXQJ#YRQ#)RUVFKXQJVHUJHEQLVVHQ#VRZLH#GLH
6DPPOXQJ#XQG#$XVZHUWXQJ#YRQ#9HU|IIHQWOLFKXQJHQ#DXI#GHP#*HELHW#GHU#]LYLOHQ
9HUWHLGLJXQJ/

91 GLH#3U�IXQJ#YRQ#DXVVFKOLH�OLFK#RGHU#�EHUZLHJHQG#I�U#GHQ#=LYLOVFKXW]#EH0
VWLPPWHQ#*HUlWHQ#XQG#0LWWHOQ#VRZLH#GLH#0LWZLUNXQJ#EHL#GHU#=XODVVXQJ/#1RU0
PXQJ#XQG#4XDOLWlWVVLFKHUXQJ#GLHVHU#*HJHQVWlQGH1

+5, 'LH#GHU#%XQGHVUHJLHUXQJ#QDFK#$UWLNHO#;8#$EV1#7#GHV#*UXQGJHVHW]HV#DXI#GHP#*H0
ELHW#GHV#=LYLOVFKXW]HV#]XVWHKHQGHQ#%HIXJQLVVH#ZHUGHQ#DXI#GDV#%XQGHVYHUZDO0
WXQJVDPW#�EHUWUDJHQ1

=ZHLWHU#$EVFKQLWW=ZHLWHU#$EVFKQLWW=ZHLWHU#$EVFKQLWW=ZHLWHU#$EVFKQLWW

6HOEVWVFKXW]6HOEVWVFKXW]6HOEVWVFKXW]6HOEVWVFKXW]

�#8#6HOEVWVFKXW]�#8#6HOEVWVFKXW]�#8#6HOEVWVFKXW]�#8#6HOEVWVFKXW]

+4,#$XIEDX/#)|UGHUXQJ#XQG#/HLWXQJ#GHV#6HOEVWVFKXW]HV#GHU#%HY|ONHUXQJ#VRZLH
)|UGHUXQJ#GHV#6HOEVWVFKXW]HV#GHU#%HK|UGHQ#XQG#%HWULHEH#JHJHQ#GLH#EHVRQGH0
UHQ#*HIDKUHQ/#GLH#LP#9HUWHLGLJXQJVIDOO#GURKHQ/#REOLHJHQ#GHQ#*HPHLQGHQ1
+5,#)�U#GLH#8QWHUULFKWXQJ#XQG#$XVELOGXQJ#GHU#%HY|ONHUXQJ#VRZLH#LQ#GHQ#VRQVWL0
JHQ#$QJHOHJHQKHLWHQ#GHV#6HOEVWVFKXW]HV#N|QQHQ#GLH#*HPHLQGHQ#VLFK#GHU#QDFK#�
53#PLWZLUNHQGHQ#2UJDQLVDWLRQHQ#EHGLHQHQ1
+6,#'LH#0D�QDKPHQ#GHU#NUHLVDQJHK|ULJHQ#*HPHLQGHQ#ZHUGHQ#GXUFK#GLH#%H0
K|UGHQ#GHU#DOOJHPHLQHQ#9HUZDOWXQJ#DXI#GHU#.UHLVVWXIH#XQWHUVW�W]W1
+7,#,P#9HUWHLGLJXQJVIDOO#N|QQHQ#GLH#*HPHLQGHQ#DOOJHPHLQH#$QRUGQXQJHQ#�EHU
GDV#VHOEVWVFKXW]Pl�LJH#9HUKDOWHQ#GHU#%HY|ONHUXQJ#EHL#$QJULIIHQ#WUHIIHQ1#'LH
$QRUGQXQJHQ#EHG�UIHQ#NHLQHU#EHVRQGHUHQ#)RUP1



=LYLO0#XQG#.DWDVWURSKHQVFKXW]
=LYLOVFKXW]JHVHW]
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'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH 4325334
$EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6 6HLWH#6#YRQ#<#6HLWHQ

'ULWWHU#$EVFKQLWW'ULWWHU#$EVFKQLWW'ULWWHU#$EVFKQLWW'ULWWHU#$EVFKQLWW

:DUQXQJ#GHU#%HY|ONHUXQJ:DUQXQJ#GHU#%HY|ONHUXQJ:DUQXQJ#GHU#%HY|ONHUXQJ:DUQXQJ#GHU#%HY|ONHUXQJ

�#9#:DUQXQJ#GHU#%HY|ONHUXQJ�#9#:DUQXQJ#GHU#%HY|ONHUXQJ�#9#:DUQXQJ#GHU#%HY|ONHUXQJ�#9#:DUQXQJ#GHU#%HY|ONHUXQJ

+4,#'HU#%XQG#HUIDVVW#GLH#EHVRQGHUHQ#*HIDKUHQ/#GLH#GHU#%HY|ONHUXQJ#LQ#HLQHP
9HUWHLGLJXQJVIDOO#GURKHQ1
+5,#'LH#I�U#GLH#:DUQXQJ#EHL#.DWDVWURSKHQ#]XVWlQGLJHQ#%HK|UGHQ#GHU#/lQGHU
ZDUQHQ#LP#$XIWUDJH#GHV#%XQGHV#DXFK#YRU#GHQ#EHVRQGHUHQ#*HIDKUHQ/#GLH#GHU
%HY|ONHUXQJ#LQ#HLQHP#9HUWHLGLJXQJVIDOO#GURKHQ1#6RZHLW#GLH#I�U#GHQ#.DWDVWUR0
SKHQVFKXW]#HUIRUGHUOLFKHQ#:DUQPLWWHO#I�U#=ZHFNH#GHV#=LYLOVFKXW]HV#QLFKW#DXVUHL0
FKHQ/#HUJlQ]W#GHU#%XQG#GDV#,QVWUXPHQWDULXP1
+6,#'LH#%XQGHVUHJLHUXQJ#ZLUG#HUPlFKWLJW/#]XU#$XVI�KUXQJ#GLHVHV#*HVHW]HV#GDV
9HUIDKUHQ#I�U#GLH#:DUQXQJ#GHU#%HY|ONHUXQJ#LQ#HLQHP#9HUWHLGLJXQJVIDOO/#LQVEH0
VRQGHUH#GHQ#,QIRUPDWLRQVDXVWDXVFK#]ZLVFKHQ#%XQG#XQG#/lQGHUQ#VRZLH#GLH#*H0
IDKUHQGXUFKVDJH#HLQVFKOLH�OLFK#GHU#$QRUGQXQJ#YRQ#9HUKDOWHQVPD�UHJHOQ#GXUFK
5HFKWVYHURUGQXQJ#PLW#=XVWLPPXQJ#GHV#%XQGHVUDWHV#QlKHU#]X#UHJHOQ1

9LHUWHU#$EVFKQLWW9LHUWHU#$EVFKQLWW9LHUWHU#$EVFKQLWW9LHUWHU#$EVFKQLWW

6FKXW]EDX6FKXW]EDX6FKXW]EDX6FKXW]EDX

�#:#gIIHQWOLFKH#6FKXW]UlXPH�#:#gIIHQWOLFKH#6FKXW]UlXPH�#:#gIIHQWOLFKH#6FKXW]UlXPH�#:#gIIHQWOLFKH#6FKXW]UlXPH

+4,#gIIHQWOLFKH#6FKXW]UlXPH#VLQG#GLH#PLW#0LWWHOQ#GHV#%XQGHV#ZLHGHUKHUJHVWHOOWHQ
%XQNHU#XQG#6WROOHQ#VRZLH#GLH#DOV#0HKU]ZHFNEDXWHQ#LQ#XQWHULUGLVFKHQ#EDXOLFKHQ
$QODJHQ#HUULFKWHWHQ#6FKXW]UlXPH#]XP#6FKXW]#GHU#%HY|ONHUXQJ1#6LH#ZHUGHQ#YRQ
GHQ#*HPHLQGHQ#YHUZDOWHW#XQG#XQWHUKDOWHQ1#(LQQDKPHQ#DXV#HLQHU#IULHGHQVPl�L0
JHQ#1XW]XQJ#GHU#6FKXW]UlXPH#VWHKHQ#GHQ#*HPHLQGHQ#]X1#%LOGHW#GHU#|IIHQWOLFKH
6FKXW]UDXP#PLW#DQGHUHQ#$QODJHQ#HLQH#EHWULHEOLFKH#(LQKHLW/#VR#NDQQ#GHP#*UXQG0
VW�FNVHLJHQW�PHU#GLH#9HUZDOWXQJ#XQG#8QWHUKDOWXQJ#GHV#6FKXW]UDXPHV#XQG#VHL0
QHU#$XVVWDWWXQJ#�EHUWUDJHQ#ZHUGHQ1#'LH#.RVWHQ#VLQG#LKP#YRQ#GHU#*HPHLQGH#]X
HUVWDWWHQ1
+5,#$Q#GHP#*UXQGVW�FN#XQG#GHQ#%DXOLFKNHLWHQ#G�UIHQ#RKQH#=XVWLPPXQJ#GHU
QDFK#/DQGHVUHFKW#]XVWlQGLJHQ#%HK|UGH#NHLQH#9HUlQGHUXQJHQ#YRUJHQRPPHQ
ZHUGHQ/#GLH#GLH#%HQXW]XQJ#GHV#|IIHQWOLFKHQ#6FKXW]UDXPV#EHHLQWUlFKWLJHQ#N|QQ0
WHQ1#%HL#%DXWHQ#LP#(LJHQWXP#GHV#%XQGHV#HUWHLOW#GLH#=XVWLPPXQJ#GDV#%XQGHVPL0
QLVWHULXP#GHV#,QQHUQ1
+6,#'LH#$EVlW]H#4#XQG#5#JHOWHQ#DXFK#I�U#6FKXW]UlXPH#LQ#GHP#LQ#$UWLNHO#6#GHV#(L0
QLJXQJVYHUWUDJHV#JHQDQQWHQ#*HELHW/#GLH#YRP#%XQGHVPLQLVWHULXP#GHV#,QQHUQ#DOV
|IIHQWOLFKH#6FKXW]UlXPH#DQHUNDQQW#ZRUGHQ#VLQG/#VRZLH#I�U#GLH#%HVWDQGVHUKDOWXQJ
GHU#ELVKHU#]XP#=ZHFNH#GHU#JHVXQGKHLWOLFKHQ#9HUVRUJXQJ#GHU#%HY|ONHUXQJ#LP
9HUWHLGLJXQJVIDOO#HUULFKWHWHQ#6FKXW]EDXZHUNH1

�#;#+DXVVFKXW]UlXPH�#;#+DXVVFKXW]UlXPH�#;#+DXVVFKXW]UlXPH�#;#+DXVVFKXW]UlXPH

+4,#+DXVVFKXW]UlXPH/#GLH#PLW#=XVFK�VVHQ#GHV#%XQGHV#RGHU#VWHXHUOLFK#EHJ�QVWLJW
JHEDXW#ZXUGHQ/#VLQG#YRP#(LJHQW�PHU#RGHU#1XW]XQJVEHUHFKWLJWHQ#LQ#HLQHP#LKUHU
%HVWLPPXQJ#HQWVSUHFKHQGHQ#=XVWDQG#]X#HUKDOWHQ1#9HUlQGHUXQJHQ/#GLH#GLH#%H0
QXW]XQJ#GHV#6FKXW]UDXPHV#EHHLQWUlFKWLJHQ#N|QQWHQ/#G�UIHQ#RKQH#=XVWLPPXQJ
GHU#QDFK#/DQGHVUHFKW#]XVWlQGLJHQ#%HK|UGH#QLFKW#YRUJHQRPPHQ#ZHUGHQ1



=LYLO0#XQG#.DWDVWURSKHQVFKXW]
=LYLOVFKXW]JHVHW]

4325334 '5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH
6HLWH#7#YRQ#<#6HLWHQ $EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6

+5,#'HU#(LJHQW�PHU#RGHU#1XW]XQJVEHUHFKWLJWH#KDW#EHL#*HIDKU#GHQ#3HUVRQHQ/#I�U
GLH#GHU#6FKXW]UDXP#EHVWLPPW#LVW/#GLH#0LWEHQXW]XQJ#]X#JHVWDWWHQ1

�#<#%DXOLFKHU#%HWULHEVVFKXW]�#<#%DXOLFKHU#%HWULHEVVFKXW]�#<#%DXOLFKHU#%HWULHEVVFKXW]�#<#%DXOLFKHU#%HWULHEVVFKXW]

=XP#6FKXW]#OHEHQV0#RGHU#YHUWHLGLJXQJVZLFKWLJHU#$QODJHQ#XQG#(LQULFKWXQJHQ
N|QQHQ#GLH#REHUVWHQ#%XQGHVEHK|UGHQ#MHZHLOV#I�U#LKUHQ#*HVFKlIWVEHUHLFK#5HJH0
OXQJHQ#I�U#EDXOLFKH#6FKXW]PD�QDKPHQ#WUHIIHQ1

)�QIWHU#$EVFKQLWW)�QIWHU#$EVFKQLWW)�QIWHU#$EVFKQLWW)�QIWHU#$EVFKQLWW

$XIHQWKDOWVUHJHOXQJ$XIHQWKDOWVUHJHOXQJ$XIHQWKDOWVUHJHOXQJ$XIHQWKDOWVUHJHOXQJ

�#43#$XIHQWKDOWVUHJHOXQJ�#43#$XIHQWKDOWVUHJHOXQJ�#43#$XIHQWKDOWVUHJHOXQJ�#43#$XIHQWKDOWVUHJHOXQJ

+4,#=XP#6FKXW]H#YRU#GHQ#EHVRQGHUHQ#*HIDKUHQ/#GLH#GHU#%HY|ONHUXQJ#LP#9HUWHL0
GLJXQJVIDOO#GURKHQ/#RGHU#I�U#=ZHFNH#GHU#9HUWHLGLJXQJ#N|QQHQ#GLH#REHUVWHQ#/DQ0
GHVEHK|UGHQ#RGHU#GLH#YRQ#LKQHQ#EHVWLPPWHQ#RGHU#QDFK#/DQGHVUHFKW#]XVWlQGL0
JHQ#6WHOOHQ#QDFK#0D�JDEH#GHV#$UWLNHOV#;3D#GHV#*UXQGJHVHW]HV#DQRUGQHQ/#GDVV
41#GHU#MHZHLOLJH#$XIHQWKDOWVRUW#QXU#PLW#(UODXEQLV#YHUODVVHQ#RGHU#HLQ#EHVWLPPWHV
*HELHW#QLFKW#EHWUHWHQ#ZHUGHQ#GDUI/
51#GLH#%HY|ONHUXQJ#EHVRQGHUV#JHIlKUGHWHU#*HELHWH#YRU�EHUJHKHQG#HYDNXLHUW
ZLUG1
+5,#'LH#/lQGHU/#*HPHLQGHQ#XQG#*HPHLQGHYHUElQGH#VLQG#YHUSIOLFKWHW/#GLH#]XU
'XUFKI�KUXQJ#GHU#(YDNXLHUXQJ#VRZLH#]XU#$XIQDKPH#XQG#9HUVRUJXQJ#GHU#HYD0
NXLHUWHQ#%HY|ONHUXQJ#HUIRUGHUOLFKHQ#9RUEHUHLWXQJHQ#XQG#0D�QDKPHQ#]X#WUHIIHQ1
'LH#]XVWlQGLJHQ#%XQGHVEHK|UGHQ#OHLVWHQ#GLH#HUIRUGHUOLFKH#8QWHUVW�W]XQJ1

6HFKVWHU#$EVFKQLWW6HFKVWHU#$EVFKQLWW6HFKVWHU#$EVFKQLWW6HFKVWHU#$EVFKQLWW

.DWDVWURSKHQVFKXW]#LP#=LYLOVFKXW].DWDVWURSKHQVFKXW]#LP#=LYLOVFKXW].DWDVWURSKHQVFKXW]#LP#=LYLOVFKXW].DWDVWURSKHQVFKXW]#LP#=LYLOVFKXW]

�#44#(LQEH]LHKXQJ#GHV#.DWDVWURSKHQVFKXW]HV�#44#(LQEH]LHKXQJ#GHV#.DWDVWURSKHQVFKXW]HV�#44#(LQEH]LHKXQJ#GHV#.DWDVWURSKHQVFKXW]HV�#44#(LQEH]LHKXQJ#GHV#.DWDVWURSKHQVFKXW]HV

+4,#'LH#QDFK#/DQGHVUHFKW#LP#.DWDVWURSKHQVFKXW]#PLWZLUNHQGHQ#(LQKHLWHQ#XQG
(LQULFKWXQJHQ#QHKPHQ#DXFK#GLH#$XIJDEHQ#]XP#6FKXW]#GHU#%HY|ONHUXQJ#YRU#GHQ
EHVRQGHUHQ#*HIDKUHQ#XQG#6FKlGHQ/#GLH#LP#9HUWHLGLJXQJVIDOO#GURKHQ/#ZDKU1#6LH
ZHUGHQ#]X#GLHVHP#=ZHFNH#HUJlQ]HQG#DXVJHVWDWWHW#XQG#DXVJHELOGHW1#'DV#%XQ0
GHVPLQLVWHULXP#GHV#,QQHUQ#OHJW#$UW#XQG#8PIDQJ#GHU#(UJlQ]XQJ#LP#%HQHKPHQ#PLW
GHU#]XVWlQGLJHQ#REHUVWHQ#/DQGHVEHK|UGH#IHVW1
+5,#'LH#(LQKHLWHQ#XQG#(LQULFKWXQJHQ#GHU#%XQGHVDQVWDOW#7HFKQLVFKHV#+LOIVZHUN
YHUVWlUNHQ#LP#9HUWHLGLJXQJVIDOO#GHQ#.DWDVWURSKHQVFKXW]#EHL#GHU#:DKUQHKPXQJ
GHU#$XIJDEHQ#QDFK#$EVDW]#41

�#45#$XVVWDWWXQJ�#45#$XVVWDWWXQJ�#45#$XVVWDWWXQJ�#45#$XVVWDWWXQJ

+4,#'HU#%XQG#HUJlQ]W#GLH#$XVVWDWWXQJ#GHV#.DWDVWURSKHQVFKXW]HV#LQ#GHQ#$XIJD0
EHQEHUHLFKHQ#%UDQGVFKXW]/#$%&06FKXW]/#6DQLWlWVZHVHQ#XQG#%HWUHXXQJ1
+5,#'LH#HUJlQ]HQGH#$XVVWDWWXQJ#ZLUG#YRP#%XQG#]XU#9HUI�JXQJ#JHVWHOOW1#'LH#/lQ0
GHU#WHLOHQ#GLH#$XVVWDWWXQJ#DXI#GLH#I�U#GHQ#.DWDVWURSKHQVFKXW]#]XVWlQGLJHQ#%H0
K|UGHQ#DXI1#'LHVH#N|QQHQ#GLH#$XVVWDWWXQJ#DQ#GLH#7UlJHU#GHU#(LQKHLWHQ#XQG#(LQ0
ULFKWXQJHQ#ZHLWHUJHEHQ1



=LYLO0#XQG#.DWDVWURSKHQVFKXW]
=LYLOVFKXW]JHVHW]

J=?URWNUHX]KDQGEXFK?PHUNEOlWWHU/#IRUPXODUH?]LYLOVFKXW]JHVHW]1GRF

'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH 4325334
$EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6 6HLWH#8#YRQ#<#6HLWHQ

�#46#$XVELOGXQJ�#46#$XVELOGXQJ�#46#$XVELOGXQJ�#46#$XVELOGXQJ

+HOIHULQQHQ#XQG#+HOIHU#LQ#(LQKHLWHQ#XQG#(LQULFKWXQJHQ#GHV#.DWDVWURSKHQVFKXW]HV/
GLH#I�U#HLQH#9HUZHQGXQJ#LQ#GHQ#�#45#$EV1#4#JHQDQQWHQ#$XIJDEHQEHUHLFKHQ#YRU0
JHVHKHQ#VLQG/#HUKDOWHQ#EHL#LKUHU#$XVELOGXQJ#HLQH#HUJlQ]HQGH#=LYLOVFKXW]DXVELO0
GXQJ#I�U#GLH#:DKUQHKPXQJ#GHU#$XIJDEHQ#QDFK#�#441

�#47#$XIJDEHQ#GHU#.DWDVWURSKHQVFKXW]EHK|UGH�#47#$XIJDEHQ#GHU#.DWDVWURSKHQVFKXW]EHK|UGH�#47#$XIJDEHQ#GHU#.DWDVWURSKHQVFKXW]EHK|UGH�#47#$XIJDEHQ#GHU#.DWDVWURSKHQVFKXW]EHK|UGH

'LH#I�U#GHQ#.DWDVWURSKHQVFKXW]#]XVWlQGLJH#%HK|UGH#OHLWHW#XQG#NRRUGLQLHUW#DOOH
+LOIVPD�QDKPHQ#LQ#LKUHP#%HUHLFK1#6LH#EHDXIVLFKWLJW#GLH#(LQKHLWHQ#XQG#(LQULFK0
WXQJHQ#GHV#.DWDVWURSKHQVFKXW]HV#EHL#GHU#'XUFKI�KUXQJ#GHU#$XIJDEHQ#QDFK#GLH0
VHP#*HVHW]1#6LH#NDQQ#GHQ#7UlJHUQ#GHU#(LQKHLWHQ#LQ#LKUHP#%HUHLFK#:HLVXQJHQ
]XU#'XUFKI�KUXQJ#YRQ#9HUDQVWDOWXQJHQ#]XU#HUJlQ]HQGHQ#$XV0#XQG#)RUWELOGXQJ
VRZLH#]XU#8QWHUEULQJXQJ#XQG#3IOHJH#GHU#HUJlQ]HQGHQ#$XVVWDWWXQJ#HUWHLOHQ1#%HL
(LQVlW]HQ#XQG#DQJHRUGQHWHQ#hEXQJHQ#QDFK#GLHVHP#*HVHW]#XQWHUVWHKHQ#LKU#DXFK
GLH#(LQKHLWHQ#XQG#(LQULFKWXQJHQ#GHU#%XQGHVDQVWDOW#7HFKQLVFKHV#+LOIVZHUN/#GLH
JHPl�#�#4#$EV1#5#6DW]#5#1U1#4#GHV#7+:0+HOIHUUHFKWVJHVHW]HV#YRP#551#-DQXDU
4<<3#+%*%O1#,#61#44;,#LQ#GHU#MHZHLOV#JHOWHQGHQ#)DVVXQJ#EHDXIWUDJW#XQG#HUPlFKWLJW
LVW/#WHFKQLVFKH#+LOIH#LP#=LYLOVFKXW]#]X#OHLVWHQ1

6LHEWHU#$EVFKQLWW6LHEWHU#$EVFKQLWW6LHEWHU#$EVFKQLWW6LHEWHU#$EVFKQLWW

0D�QDKPHQ#]XP#6FKXW]#GHU#*HVXQGKHLW0D�QDKPHQ#]XP#6FKXW]#GHU#*HVXQGKHLW0D�QDKPHQ#]XP#6FKXW]#GHU#*HVXQGKHLW0D�QDKPHQ#]XP#6FKXW]#GHU#*HVXQGKHLW

�#48#3ODQXQJ#GHU#JHVXQGKHLWOLFKHQ#9HUVRUJXQJ�#48#3ODQXQJ#GHU#JHVXQGKHLWOLFKHQ#9HUVRUJXQJ�#48#3ODQXQJ#GHU#JHVXQGKHLWOLFKHQ#9HUVRUJXQJ�#48#3ODQXQJ#GHU#JHVXQGKHLWOLFKHQ#9HUVRUJXQJ

+4,#'LH#QDFK#/DQGHVUHFKW#]XVWlQGLJHQ#%HK|UGHQ#KDEHQ#HUJlQ]HQGH#0D�QDKPHQ
]XU#JHVXQGKHLWOLFKHQ#9HUVRUJXQJ#GHU#%HY|ONHUXQJ#LP#9HUWHLGLJXQJVIDOO#]X#SOD0
QHQ1#6LH#HUPLWWHOQ#LQVEHVRQGHUH#GLH#1XW]XQJV0#XQG#(UZHLWHUXQJVP|JOLFKNHLWHQ
GHU#YRUKDQGHQHQ#(LQULFKWXQJHQ#VRZLH#GHQ#YRUDXVVLFKWOLFKHQ#SHUVRQHOOHQ#XQG
PDWHULHOOHQ#%HGDUI#XQG#PHOGHQ#LKQ#DQ#GLH#I�U#GLH#%HGDUIVGHFNXQJ#]XVWlQGLJHQ
%HK|UGHQ1#0LW#GHQ#I�U#GDV#*HVXQGKHLWV0#XQG#6DQLWlWVZHVHQ#GHU#%XQGHVZHKU#]X0
VWlQGLJHQ#6WHOOHQ#LVW#HQJ#]XVDPPHQ]XDUEHLWHQ1#6RZHLW#GLH#]XVWlQGLJHQ#%HK|UGHQ
QDFK#6DW]#4#QLFKW#GLH#*HVXQGKHLWVlPWHU#VLQG/#LVW#GHUHQ#0LWZLUNXQJ#EHL#GHU#3OD0
QXQJ#VLFKHU]XVWHOOHQ1
+5,#'LH#JHVHW]OLFKHQ#%HUXIVYHUWUHWXQJHQ#GHU#bU]WH/#=DKQlU]WH/#7LHUlU]WH#XQG#$0
SRWKHNHU/#GLH#.DVVHQlU]WOLFKHQ#XQG#.DVVHQ]DKQlU]WOLFKHQ#9HUHLQLJXQJHQ#VRZLH
GLH#7UlJHU#GHU#(LQULFKWXQJHQ#GHU#JHVXQGKHLWOLFKHQ#9HUVRUJXQJ#XQG#LKUH#9HU0
ElQGH#ZLUNHQ#EHL#GHU#3ODQXQJ#XQG#%HGDUIVHUPLWWOXQJ#PLW#XQG#XQWHUVW�W]HQ#GLH
%HK|UGHQ1
+6,#)�U#=ZHFNH#GHU#3ODQXQJ#QDFK#$EVDW]#4#KDEHQ#GLH#7UlJHU#YRQ#(LQULFKWXQJHQ
GHU#JHVXQGKHLWOLFKHQ#9HUVRUJXQJ#DXI#9HUODQJHQ#$XVN�QIWH#]X#HUWHLOHQ#XQG#GDV
%HWUHWHQ#LKUHU#*HVFKlIWV0#XQG#%HWULHEVUlXPH#ZlKUHQG#GHU#�EOLFKHQ#*HVFKlIWV0
XQG#%HWULHEV]HLWHQ#]X#GXOGHQ1#'LH#KLHUEHL#JHZRQQHQHQ#,QIRUPDWLRQHQ#G�UIHQ#QXU
LQVRZHLW#YHUZHUWHW#ZHUGHQ/#DOV#GLHV#I�U#=ZHFNH#GLHVHV#*HVHW]HV#RGHU#I�U#GLH
(UI�OOXQJ#YRQ#.DWDVWURSKHQVFKXW]DXIJDEHQ#HUIRUGHUOLFK#LVW1
+7,#'LH#]XVWlQGLJHQ#%HK|UGHQ#N|QQHQ#DQRUGQHQ/#GDVV
41#GLH#7UlJHU#YRQ#.UDQNHQKlXVHUQ#(LQVDW]0#XQG#$ODUPSOlQH#I�U#GLH#JHVXQGKHLWOL0
FKH#9HUVRUJXQJ/
51#GLH#9HWHULQlUlPWHU#3OlQH#I�U#GLH#7LHUVHXFKHQEHNlPSIXQJ#DXIVWHOOHQ#XQG#IRUW0
VFKUHLEHQ1



=LYLO0#XQG#.DWDVWURSKHQVFKXW]
=LYLOVFKXW]JHVHW]

4325334 '5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH
6HLWH#9#YRQ#<#6HLWHQ $EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6

�#49#(UZHLWHUXQJ#GHU#(LQVDW]EHUHLWVFKDIW�#49#(UZHLWHUXQJ#GHU#(LQVDW]EHUHLWVFKDIW�#49#(UZHLWHUXQJ#GHU#(LQVDW]EHUHLWVFKDIW�#49#(UZHLWHUXQJ#GHU#(LQVDW]EHUHLWVFKDIW

+4,#1DFK#)UHLJDEH#GXUFK#GLH#%XQGHVUHJLHUXQJ#N|QQHQ#GLH#QDFK#/DQGHVUHFKW#]X0
VWlQGLJHQ#%HK|UGHQ#DQRUGQHQ/#GDVV
41#(LQULFKWXQJHQ#GHU#JHVXQGKHLWOLFKHQ#9HUVRUJXQJ#LKUH#/HLVWXQJVIlKLJNHLW#DXI
GLH#$QIRUGHUXQJHQ#LP#9HUWHLGLJXQJVIDOO#XP]XVWHOOHQ/#]X#HUZHLWHUQ#XQG#LKUH
(LQVDW]EHUHLWVFKDIW#KHU]XVWHOOHQ#KDEHQ/
51#GHQ#I�U#GHQ#.DWDVWURSKHQVFKXW]#]XVWlQGLJHQ#%HK|UGHQ#GLH#5HWWXQJVOHLWVWHOOHQ
LKUHV#%HUHLFKHV#XQWHUVWHOOW#ZHUGHQ#XQG#GDVV#GLHVH#GLH#LKQHQ#]XJHRUGQHWHQ
'LHQVWH#LQ#VWlQGLJHU#(LQVDW]EHUHLWVFKDIW#]X#KDOWHQ#XQG#XQWHU#lU]WOLFKHU#/HLWXQJ#GLH
%HOHJXQJ#YRQ#VWDWLRQlUHQ#(LQULFKWXQJHQ#]X#UHJHOQ#KDEHQ/
61#MHGH#GHU#VWDWLRQlUHQ#%HKDQGOXQJ#GLHQHQGH#(LQULFKWXQJ#GHU#]XVWlQGLJHQ#5HW0
WXQJVOHLWVWHOOH#DQ]XVFKOLH�HQ#LVW1
+5,#=XU#6LFKHUVWHOOXQJ#YRQ#$UEHLWVOHLVWXQJHQ#LQ#(LQULFKWXQJHQ#GHU#JHVXQGKHLWOL0
FKHQ#9HUVRUJXQJ#ZLUG#GLH#%XQGHVUHJLHUXQJ#HUPlFKWLJW/#GXUFK#5HFKWVYHURUG0
QXQJ#]X#EHVWLPPHQ/#GDVV#VLFK#:HKUSIOLFKWLJH#XQG#)UDXHQ/#GLH#QDFK#�#5#1U1#5#XQG
6#GHV#$UEHLWVVLFKHUVWHOOXQJVJHVHW]HV#LQ#HLQ#$UEHLWVYHUKlOWQLV#YHUSIOLFKWHW#ZHUGHQ
N|QQHQ/#EHLP#]XVWlQGLJHQ#$UEHLWVDPW#]X#PHOGHQ#KDEHQ/#VRZHLW#VLH#DOV#$QJHK|0
ULJH#GHU#+HLO0#XQG#+HLOKLOIVEHUXIH#LP#=HLWSXQNW#GHV#(LQWULWWV#GHU#0HOGHSIOLFKW#VHLW
ZHQLJHU#DOV#]HKQ#-DKUHQ#QLFKW#LQ#LKUHP#%HUXI#WlWLJ#VLQG1#'LH#5HFKWVYHURUGQXQJ
UHJHOW#LQVEHVRQGHUH#GHQ#%HJLQQ#GHU#0HOGHSIOLFKW/#GLH#PHOGHSIOLFKWLJHQ#%HUXIV0
JUXSSHQ#XQG#GLH#I�U#GLH#9HUSIOLFKWXQJ#HUIRUGHUOLFKHQ#PHOGHSIOLFKWLJHQ#$QJDEHQ
VRZLH#GHQ#6FKXW]#YRQ#SHUVRQHQEH]RJHQHQ#,QIRUPDWLRQHQ#XQWHU#%HU�FNVLFKWL0
JXQJ#GHV#*UXQGVDW]HV#GHU#=ZHFNELQGXQJ1
+6,#'LH#5HFKWVYHURUGQXQJ#QDFK#$EVDW]#5#GDUI#QXU#HUODVVHQ#ZHUGHQ/#ZHQQ#XQG
VRZHLW#GHU#%HGDUI#DQ#$UEHLWVNUlIWHQ#QLFKW#PHKU#DXI#IUHLZLOOLJHU#*UXQGODJH#JH0
GHFNW#ZHUGHQ#NDQQ1#6LH#LVW#DXI]XKHEHQ/#ZHQQ#%XQGHVWDJ#XQG#%XQGHVUDW#HV#YHU0
ODQJHQ1#6DW]#5#JLOW#HQWVSUHFKHQG#I�U#GLH#$QRUGQXQJHQ#QDFK#$EVDW]#41

�#4:#6DQLWlWVPDWHULDOEHYRUUDWXQJ�#4:#6DQLWlWVPDWHULDOEHYRUUDWXQJ�#4:#6DQLWlWVPDWHULDOEHYRUUDWXQJ�#4:#6DQLWlWVPDWHULDOEHYRUUDWXQJ

'DV#%XQGHVPLQLVWHULXP#GHV#,QQHUQ#NDQQ#GXUFK#5HFKWVYHURUGQXQJ#PLW#=XVWLP0
PXQJ#GHV#%XQGHVUDWHV#DQRUGQHQ/#GDVV#QDFK#0D�JDEH#GHV#$UWLNHOV#;3#D#GHV
*UXQGJHVHW]HV#DXVUHLFKHQG#6DQLWlWVPDWHULDO#YRQ#+HUVWHOOXQJVEHWULHEHQ/#*UR�0
KDQGOXQJHQ#VRZLH#|IIHQWOLFKHQ#XQG#.UDQNHQKDXVDSRWKHNHQ#YRUJHKDOWHQ#ZLUG/#XP
GHQ#]XVlW]OLFKHQ#%HGDUI#LP#9HUWHLGLJXQJVIDOO#VLFKHU]XVWHOOHQ1#'LH#��#7/#;#XQG#46
ELV#49#GHV#:LUWVFKDIWVVLFKHUVWHOOXQJVJHVHW]HV#LQ#GHU#MHZHLOV#JHOWHQGHQ#)DVVXQJ
VLQG#HQWVSUHFKHQG#DQ]XZHQGHQ1

�#4;#(UVWH0+LOIH0$XVELOGXQJ#XQG#$XVELOGXQJ#YRQ#3IOHJHKLOIVNUlIWHQ�#4;#(UVWH0+LOIH0$XVELOGXQJ#XQG#$XVELOGXQJ#YRQ#3IOHJHKLOIVNUlIWHQ�#4;#(UVWH0+LOIH0$XVELOGXQJ#XQG#$XVELOGXQJ#YRQ#3IOHJHKLOIVNUlIWHQ�#4;#(UVWH0+LOIH0$XVELOGXQJ#XQG#$XVELOGXQJ#YRQ#3IOHJHKLOIVNUlIWHQ

'HU#%XQG#I|UGHUW#GLH#$XVELOGXQJ#GHU#%HY|ONHUXQJ#GXUFK#GLH#QDFK#�#53#$EV1#4
PLWZLUNHQGHQ#SULYDWHQ#2UJDQLVDWLRQHQ
41#LQ#(UVWHU#+LOIH#PLW#6HOEVWVFKXW]LQKDOWHQ#XQG
51#]X#3IOHJHKLOIVNUlIWHQ1

$FKWHU#$EVFKQLWW$FKWHU#$EVFKQLWW$FKWHU#$EVFKQLWW$FKWHU#$EVFKQLWW

0D�QDKPHQ#]XP#6FKXW]#YRQ#.XOWXUJXW0D�QDKPHQ#]XP#6FKXW]#YRQ#.XOWXUJXW0D�QDKPHQ#]XP#6FKXW]#YRQ#.XOWXUJXW0D�QDKPHQ#]XP#6FKXW]#YRQ#.XOWXUJXW

�#4<#.XOWXUJXWVFKXW]�#4<#.XOWXUJXWVFKXW]�#4<#.XOWXUJXWVFKXW]�#4<#.XOWXUJXWVFKXW]

'LH#0D�QDKPHQ#]XP#6FKXW]#YRQ#.XOWXUJXW#ULFKWHQ#VLFK#QDFK#GHP#*HVHW]#]X#GHU
.RQYHQWLRQ#YRP#471#0DL#4<87#]XP#6FKXW]#YRQ#.XOWXUJXW#EHL#EHZDIIQHWHQ#.RQIOLN0



=LYLO0#XQG#.DWDVWURSKHQVFKXW]
=LYLOVFKXW]JHVHW]

J=?URWNUHX]KDQGEXFK?PHUNEOlWWHU/#IRUPXODUH?]LYLOVFKXW]JHVHW]1GRF

'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH 4325334
$EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6 6HLWH#:#YRQ#<#6HLWHQ

WHQ#+%*%O1#4<9:#,,#61#4566,/#JHlQGHUW#GXUFK#$UWLNHO#4#GHV#*HVHW]HV#YRP#431#$X0
JXVW#4<:4#+%*%O1#,,#61#4358,1

1HXQWHU#$EVFKQLWW1HXQWHU#$EVFKQLWW1HXQWHU#$EVFKQLWW1HXQWHU#$EVFKQLWW

2UJDQLVDWLRQHQ/#+HOIHULQQHQ#XQG#+HOIHU2UJDQLVDWLRQHQ/#+HOIHULQQHQ#XQG#+HOIHU2UJDQLVDWLRQHQ/#+HOIHULQQHQ#XQG#+HOIHU2UJDQLVDWLRQHQ/#+HOIHULQQHQ#XQG#+HOIHU

�#53#0LWZLUNXQJ#GHU#2UJDQLVDWLRQHQ�#53#0LWZLUNXQJ#GHU#2UJDQLVDWLRQHQ�#53#0LWZLUNXQJ#GHU#2UJDQLVDWLRQHQ�#53#0LWZLUNXQJ#GHU#2UJDQLVDWLRQHQ

+4,#'LH#0LWZLUNXQJ#GHU#|IIHQWOLFKHQ#XQG#SULYDWHQ#2UJDQLVDWLRQHQ#EHL#GHU#(UI�O0
OXQJ#GHU#$XIJDEHQ#QDFK#GLHVHP#*HVHW]#ULFKWHW#VLFK#QDFK#GHQ#ODQGHVUHFKWOLFKHQ
9RUVFKULIWHQ#I�U#GHQ#.DWDVWURSKHQVFKXW]1#)�U#GLH#0LWZLUNXQJ#JHHLJQHW#VLQG#LQV0
EHVRQGHUH#GHU#$UEHLWHU06DPDULWHU0%XQG/#GLH#'HXWVFKH#/HEHQVUHWWXQJVJHVHOO0
VFKDIW/#GDV#'HXWVFKH#5RWH#.UHX]/#GLH#-RKDQQLWHU08QIDOO0+LOIH#XQG#GHU#0DOWHVHU0
+LOIVGLHQVW1
+5,#'LH#PLWZLUNHQGHQ#|IIHQWOLFKHQ#XQG#SULYDWHQ#2UJDQLVDWLRQHQ#ELOGHQ#GLH#HUIRU0
GHUOLFKH#=DKO#YRQ#+HOIHULQQHQ#XQG#+HOIHUQ#DXV/#VRUJHQ#I�U#GLH#VDFKJHUHFKWH#8Q0
WHUEULQJXQJ#XQG#3IOHJH#GHU#HUJlQ]HQGHQ#$XVVWDWWXQJ#XQG#VWHOOHQ#GLH#(LQVDW]EH0
UHLWVFKDIW#LKUHU#(LQKHLWHQ#XQG#(LQULFKWXQJHQ#VLFKHU1
+6,#'LH#PLWZLUNHQGHQ#SULYDWHQ#2UJDQLVDWLRQHQ#HUKDOWHQ#QDFK#0D�JDEH#GHV#�#56
0LWWHO#]XU#:DKUQHKPXQJ#LKUHU#$XIJDEHQ#QDFK#GLHVHP#*HVHW]1#6LH#N|QQHQ#GLH
LKQHQ#]XJHZLHVHQH#HUJlQ]HQGH#$XVVWDWWXQJ#I�U#HLJHQH#=ZHFNH#QXW]HQ/#VRZHLW
KLHUGXUFK#GLH#$XIJDEH#GHV#.DWDVWURSKHQVFKXW]HV#XQG#GHV#=LYLOVFKXW]HV#QLFKW
EHHLQWUlFKWLJW#ZHUGHQ1
+7,#'LH#0LWZLUNXQJ#YRQ#DQGHUHQ#%HK|UGHQ/#6WHOOHQ#XQG#7UlJHUQ#|IIHQWOLFKHU#$XI0
JDEHQ#EHVWLPPW#VLFK#QDFK#GHP#.DWDVWURSKHQVFKXW]UHFKW#GHV#/DQGHV1#'LH#%H0
K|UGHQ#XQG#6WHOOHQ#GHV#%XQGHV#VRZLH#GLH#VHLQHU#$XIVLFKW#XQWHUVWHKHQGHQ#MXULVWL0
VFKHQ#3HUVRQHQ#GHV#|IIHQWOLFKHQ#5HFKWV#VLQG#]XU#0LWZLUNXQJ#YHUSIOLFKWHW1

�#54#5HFKWVYHUKlOWQLVVH#GHU#+HOIHULQQHQ#XQG#+HOIHU�#54#5HFKWVYHUKlOWQLVVH#GHU#+HOIHULQQHQ#XQG#+HOIHU�#54#5HFKWVYHUKlOWQLVVH#GHU#+HOIHULQQHQ#XQG#+HOIHU�#54#5HFKWVYHUKlOWQLVVH#GHU#+HOIHULQQHQ#XQG#+HOIHU

+4,#5HFKWH#XQG#3IOLFKWHQ#GHU#LP#=LYLOVFKXW]#PLWZLUNHQGHQ#+HOIHULQQHQ#XQG#+HOIHU
ULFKWHQ#VLFK#QDFK#GHQ#ODQGHVUHFKWOLFKHQ#9RUVFKULIWHQ#I�U#GHQ#.DWDVWURSKHQVFKXW]/
VRZHLW#GXUFK#GLHVHV#*HVHW]#RGHU#DQGHUH#5HFKWVYRUVFKULIWHQ#GHV#%XQGHV#QLFKWV
DQGHUHV#EHVWLPPW#LVW1
+5,#)�U#GHQ#HKUHQDPWOLFKHQ#'LHQVW#LP#=LYLO0#XQG#.DWDVWURSKHQVFKXW]#YRP#:HKU0
GLHQVW#RGHU#=LYLOGLHQVW#IUHLJHVWHOOWH#+HOIHU#VLQG#]XU#0LWZLUNXQJ#LP#=LYLO0#XQG#.D0
WDVWURSKHQVFKXW]#YHUSIOLFKWHW1

�#55#3HUV|QOLFKH#+LOIHOHLVWXQJ�#55#3HUV|QOLFKH#+LOIHOHLVWXQJ�#55#3HUV|QOLFKH#+LOIHOHLVWXQJ�#55#3HUV|QOLFKH#+LOIHOHLVWXQJ

+4,#'LH#I�U#GHQ#.DWDVWURSKHQVFKXW]#]XVWlQGLJH#%HK|UGH#NDQQ#0lQQHU#XQG#)UDXHQ
YRP#YROOHQGHWHQ#4;1#ELV#]XP#YROOHQGHWHQ#931#/HEHQVMDKU#YHUSIOLFKWHQ/#EHL#GHU
%HNlPSIXQJ#GHU#EHVRQGHUHQ#*HIDKUHQ#XQG#6FKlGHQ/#GLH#LP#9HUWHLGLJXQJVIDOO
GURKHQ/#+LOIH#]X#OHLVWHQ/#ZHQQ#GLH#YRUKDQGHQHQ#.UlIWH#LP#(LQVDW]IDOO#QLFKW#DXVUHL0
FKHQ1#'LH#]XU#+LOIHOHLVWXQJ#+HUDQJH]RJHQHQ#RGHU#GLH#IUHLZLOOLJ#PLW#(LQYHUVWlQG0
QLV#GHU#]XVWlQGLJHQ#6WHOOHQ#EHL#GHU#+LOIHOHLVWXQJ#0LWZLUNHQGHQ#KDEHQ#I�U#GLH
'DXHU#GHU#+LOIHOHLVWXQJ#GLH#5HFKWVVWHOOXQJ#HLQHU#+HOIHULQ#RGHU#HLQHV#+HOIHUV1#%HL
GHU#9HUSIOLFKWXQJ#LVW#DXI#GHQ#%HGDUI#YRQ#%HK|UGHQ#XQG#%HWULHEHQ#PLW#OHEHQV0#R0
GHU#YHUWHLGLJXQJVZLFKWLJHQ#$XIJDEHQ#5�FNVLFKW#]X#QHKPHQ1
+5,#'LH#9HUSIOLFKWHWHQ#N|QQHQ#DOV#+HOIHULQQHQ#RGHU#+HOIHU#GHQ#QDFK#�#53#$EV1#4
PLWZLUNHQGHQ#2UJDQLVDWLRQHQ#]XJHZLHVHQ#ZHUGHQ1#'LHVH#N|QQHQ#GHQ#(LQVDW]
DEOHKQHQ/#ZHQQ#GLH#=XJHZLHVHQHQ#DOV#+HOIHULQQHQ#RGHU#+HOIHU#I�U#GLH#)DFKDXI0



=LYLO0#XQG#.DWDVWURSKHQVFKXW]
=LYLOVFKXW]JHVHW]

4325334 '5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH
6HLWH#;#YRQ#<#6HLWHQ $EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6

JDEHQ#XQJHHLJQHW#VLQG#RGHU#DQGHUH#EHUHFKWLJWH#*U�QGH#JHJHQ#LKUHQ#(LQVDW]#LQ
GHU#2UJDQLVDWLRQ#VSUHFKHQ1
+6,#'LH#9HUSIOLFKWXQJ#GDUI#HLQHQ#=HLWUDXP#YRQ#]HKQ#:HUNWDJHQ#LP#9LHUWHOMDKU
QLFKW#�EHUVFKUHLWHQ1

=HKQWHU#$EVFKQLWW=HKQWHU#$EVFKQLWW=HKQWHU#$EVFKQLWW=HKQWHU#$EVFKQLWW

.RVWHQ#GHV#=LYLOVFKXW]HV.RVWHQ#GHV#=LYLOVFKXW]HV.RVWHQ#GHV#=LYLOVFKXW]HV.RVWHQ#GHV#=LYLOVFKXW]HV

�#56#.RVWHQ�#56#.RVWHQ�#56#.RVWHQ�#56#.RVWHQ

+4,#'HU#%XQG#WUlJW#GLH#.RVWHQ/#GLH#GHQ#/lQGHUQ/#*HPHLQGHQ#XQG#*HPHLQGHYHU0
ElQGHQ#GXUFK#GLHVHV#*HVHW]/#GXUFK#GLH#DOOJHPHLQHQ#9HUZDOWXQJVYRUVFKULIWHQ
DXI#*UXQG#GLHVHV#*HVHW]HV#XQG#GXUFK#:HLVXQJHQ#GHU#]XVWlQGLJHQ#%XQGHVEH0
K|UGHQ#HQWVWHKHQ>#SHUVRQHOOH#XQG#VlFKOLFKH#9HUZDOWXQJVNRVWHQ#ZHUGHQ#QLFKW#�0
EHUQRPPHQ1
+5,#'LH#$XVJDEHQ#VLQG#I�U#5HFKQXQJ#GHV#%XQGHV#]X#OHLVWHQ>#GLH#GDPLW#]XVDP0
PHQKlQJHQGHQ#(LQQDKPHQ#VLQG#DQ#GHQ#%XQG#DE]XI�KUHQ1#$XI#GLHVH#$XVJDEHQ
XQG#(LQQDKPHQ#VLQG#GLH#9RUVFKULIWHQ#�EHU#GDV#+DXVKDOWVUHFKW#GHV#%XQGHV#DQ]X0
ZHQGHQ1#'LH#I�U#GLH#'XUFKI�KUXQJ#GHV#+DXVKDOWHV#YHUDQWZRUWOLFKHQ#%XQGHVEH0
K|UGHQ#N|QQHQ#LKUH#%HIXJQLVVH#DXI#GLH#]XVWlQGLJHQ#REHUVWHQ#/DQGHVEHK|UGHQ
�EHUWUDJHQ#XQG#]XODVVHQ/#GDVV#DXI#GLHVH#$XVJDEHQ#XQG#(LQQDKPHQ#GLH#ODQGHV0
UHFKWOLFKHQ#9RUVFKULIWHQ#�EHU#GLH#.DVVHQ0#XQG#%XFKI�KUXQJ#GHU#]XVWlQGLJHQ
/DQGHV0#XQG#*HPHLQGHEHK|UGHQ#DQJHZDQGW#ZHUGHQ1
+6,#=XU#$EJHOWXQJ#GHU#SODQPl�LJHQ#IDKU]HXJ0#XQG#KHOIHUEH]RJHQHQ#.RVWHQ#QDFK
��#45#XQG#46#LQVEHVRQGHUH#I�U
41#%HWULHE#XQG#8QWHUEULQJXQJ#GHU#(LQVDW]IDKU]HXJH/
51#:DUWXQJ#GHU#HUJlQ]HQGHQ#$XVVWDWWXQJ/
61#%HVFKDIIXQJ#XQG#3IOHJH#GHU#SHUV|QOLFKHQ#$XVVWDWWXQJ#GHU#+HOIHULQQHQ#XQG
+HOIHU/
71#$XVELOGXQJ#GHU#+HOIHULQQHQ#XQG#+HOIHU
ZHLVW#GHU#%XQG#GHQ#/lQGHUQ#+DXVKDOWVPLWWHO#LQ#)RUP#YRQ#DQJHPHVVHQHQ#3DXVFK0
VlW]HQ#]X1#,P#9HUKlOWQLV#]ZLVFKHQ#GHU#I�U#GHQ#.DWDVWURSKHQVFKXW]#]XVWlQGLJHQ
%HK|UGH#XQG#GHQ#SULYDWHQ#2UJDQLVDWLRQHQ#ULFKWHQ#VLFK#GHU#1DFKZHLV#GHU#$XVJD0
EHQ#XQG#GLH#%HOHJSIOLFKW#QDFK#GHQ#%HVWLPPXQJHQ#GHU#%XQGHVKDXVKDOWVRUGQXQJ
XQG#GHQ#GD]X#HUODVVHQHQ#9HUZDOWXQJVYRUVFKULIWHQ#�EHU#GDV#YHUHLQIDFKWH#1DFK0
ZHLVYHUIDKUHQ#EHL#=XZHQGXQJHQ1
+7,#'LH#.RVWHQ/#GLH#GHP#%XQG#GXUFK#9HUZHQGXQJ#YRQ#LKP#ILQDQ]LHUWHU#$XVVWDW0
WXQJ#XQG#$QODJHQ#GHV#=LYLOVFKXW]HV#EHL#.DWDVWURSKHQ#XQG#8QJO�FNVIlOOHQ#HQWVWH0
KHQ/#VLQG#LKP#YRQ#GHP#$XIJDEHQWUlJHU#]X#HUVWDWWHQ/#HV#VHL#GHQQ/#GHU#(LQVDW]
GLHQW#JOHLFK]HLWLJ#�EHUZLHJHQG#]LYLOVFKXW]EH]RJHQHQ#$XVELOGXQJV]ZHFNHQ1
+8,#.RVWHQ/#GLH#I�U#0D�QDKPHQ#QDFK#�#49#$EV1#4#DQIDOOHQ/#VLQG#GHP#3IOLFKWLJHQ#]X
HUVHW]HQ1



=LYLO0#XQG#.DWDVWURSKHQVFKXW]
=LYLOVFKXW]JHVHW]

J=?URWNUHX]KDQGEXFK?PHUNEOlWWHU/#IRUPXODUH?]LYLOVFKXW]JHVHW]1GRF

'5.0/DQGHVYHUEDQG#:HVWIDOHQ0/LSSH 4325334
$EWHLOXQJ#(LQVDW]GLHQVWH#2#.DW6 6HLWH#<#YRQ#<#6HLWHQ

(OIWHU#$EVFKQLWW(OIWHU#$EVFKQLWW(OIWHU#$EVFKQLWW(OIWHU#$EVFKQLWW

%X�JHOGYRUVFKULIWHQ%X�JHOGYRUVFKULIWHQ%X�JHOGYRUVFKULIWHQ%X�JHOGYRUVFKULIWHQ

�#57#%X�JHOGYRUVFKULIWHQ�#57#%X�JHOGYRUVFKULIWHQ�#57#%X�JHOGYRUVFKULIWHQ�#57#%X�JHOGYRUVFKULIWHQ

+4,#2UGQXQJVZLGULJ#KDQGHOW/#ZHU#YRUVlW]OLFK#RGHU#IDKUOlVVLJ#HLQHU#YROO]LHKEDUHQ
$QRUGQXQJ#QDFK#�#8#$EV1#7#6DW]#4/#�#43#$EV1#4/#�#48#$EV1#7#RGHU#�#49#$EV1#4#]XZL0
GHUKDQGHOW1
+5,#2UGQXQJVZLGULJ#KDQGHOW/#ZHU#YRUVlW]OLFK#RGHU#IDKUOlVVLJ
41#HLQHU#5HFKWVYHURUGQXQJ#QDFK#�#49#$EV1#5#6DW]#4/#VRZHLW#VLH#I�U#HLQHQ#EH0
VWLPPWHQ#7DWEHVWDQG#DXI#GLHVH#%X�JHOGYRUVFKULIW#YHUZHLVW/
51#HLQHU#9RUVFKULIW#GHV#�#54#$EV1#5#�EHU#GLH#0LWZLUNXQJ#RGHU
61#HLQHU#YROO]LHKEDUHQ#$QRUGQXQJ#QDFK#�#55#$EV1#4#6DW]#4
]XZLGHUKDQGHOW1
+6,#'LH#2UGQXQJVZLGULJNHLW#NDQQ#LQ#GHQ#)lOOHQ#GHV#$EVDW]HV#4#PLW#HLQHU#*HOGEX0
�H#ELV#]X#]ZDQ]LJWDXVHQG#'HXWVFKH#0DUN/#LQ#GHQ#)lOOHQ#GHV#$EVDW]HV#5#PLW#HLQHU
*HOGEX�H#ELV#]X#WDXVHQG#'HXWVFKH#0DUN#JHDKQGHW#ZHUGHQ1
+7,#9HUZDOWXQJVEHK|UGH#LP#6LQQH#GHV#�#69#$EV1#4#1U1#4#GHV#*HVHW]HV#�EHU#2UG0
QXQJVZLGULJNHLWHQ#LVW
41#LQ#GHQ#)lOOHQ#GHV#$EVDW]HV#4#GLH#%HK|UGH/#ZHOFKH#GLH#$QRUGQXQJ#HUODVVHQ#KDW/
51#LQ#GHQ#)lOOHQ#GHV#$EVDW]HV#5#1U1#4#GDV#$UEHLWVDPW/
61#LQ#GHQ#)lOOHQ#GHV#$EVDW]HV#5#1U1#5#GLH#%XQGHVDQVWDOW#7HFKQLVFKHV#+LOIVZHUN#I�U
LKUH#+HOIHU/#LP#�EULJHQ#XQG#LQ#GHQ#)lOOHQ#GHV#$EVDW]HV#5#1U1#6#GLH#I�U#GHQ#.DWDVW0
URSKHQVFKXW]#]XVWlQGLJH#%HK|UGH1

=Z|OIWHU#$EVFKQLWW=Z|OIWHU#$EVFKQLWW=Z|OIWHU#$EVFKQLWW=Z|OIWHU#$EVFKQLWW

6FKOXVVEHVWLPPXQJHQ6FKOXVVEHVWLPPXQJHQ6FKOXVVEHVWLPPXQJHQ6FKOXVVEHVWLPPXQJHQ

�#58#(LQVFKUlQNXQJ#YRQ#*UXQGUHFKWHQ�#58#(LQVFKUlQNXQJ#YRQ#*UXQGUHFKWHQ�#58#(LQVFKUlQNXQJ#YRQ#*UXQGUHFKWHQ�#58#(LQVFKUlQNXQJ#YRQ#*UXQGUHFKWHQ

'LH#*UXQGUHFKWH#GHU#N|USHUOLFKHQ#8QYHUVHKUWKHLW#+$UWLNHO#5#$EV1#5#6DW]#4#GHV
*UXQGJHVHW]HV,/#GHU#)UHLKHLW#GHU#3HUVRQ#+$UWLNHO#5#$EV1#5#6DW]#5#GHV#*UXQGJH0
VHW]HV,/#GHU#)UHL]�JLJNHLW#+$UWLNHO#44#$EV1#4#GHV#*UXQGJHVHW]HV,#XQG#GHU#8Q0
YHUOHW]OLFKNHLW#GHU#:RKQXQJ#+$UWLNHO#46#GHV#*UXQGJHVHW]HV,#ZHUGHQ#QDFK#0D�0

JDEH#GLHVHV#*HVHW]HV#HLQJHVFKUlQNW1

�#59#6WDGWVWDDWHQNODXVHO�#59#6WDGWVWDDWHQNODXVHO�#59#6WDGWVWDDWHQNODXVHO�#59#6WDGWVWDDWHQNODXVHO

'LH#6HQDWH#GHU#/lQGHU#%HUOLQ/#%UHPHQ#XQG#+DPEXUJ#ZHUGHQ#HUPlFKWLJW/#HQW0
VSUHFKHQG#GHP#EHVRQGHUHQ#9HUZDOWXQJVDXIEDX#LKUHU#/lQGHU#GLH#=XVWlQGLJNHLW
YRQ#%HK|UGHQ#DEZHLFKHQG#YRQ#GHQ#9RUVFKULIWHQ#GLHVHV#*HVHW]HV#]X#UHJHOQ#XQG
LQVEHVRQGHUH#]X#EHVWLPPHQ/#ZHOFKH#6WHOOHQ#GLH#$XIJDEHQ#GHU#*HPHLQGHQ#XQG
*HPHLQGHYHUElQGH#QDFK#0D�JDEH#GLHVHV#*HVHW]HV#ZDKU]XQHKPHQ#KDEHQ1

�#5:#$XIO|VXQJ#YRQ#(LQULFKWXQJHQ�#5:#$XIO|VXQJ#YRQ#(LQULFKWXQJHQ�#5:#$XIO|VXQJ#YRQ#(LQULFKWXQJHQ�#5:#$XIO|VXQJ#YRQ#(LQULFKWXQJHQ

'HU#%XQG#WUlJW#ELV#]XP#641#'H]HPEHU#4<<<#GLH#.RVWHQ/#GLH#GHQ#/lQGHUQ#LQIROJH
GHU#$XIO|VXQJ#YRQ#(LQULFKWXQJHQ#HQWVWHKHQ/#ZHOFKH#I�U#=LYLOVFKXW]]ZHFNH#HU0
ULFKWHW#ZXUGHQ1#�#56#$EV1#4#]ZHLWHU#+DOEVDW]#JLOW#HQWVSUHFKHQG1


