
DXVWULDQ��
63(&,$/�(',7,21�±�%$1.,1*�$1'�),1$1&(��0$5&+�������

�
�

/(,71(5���/(,71(5��
$������:,(1��$0�+(80$5.7�������7��������������������$������/,1=��277(16+(,0(5�675$66(��������81'�����7��������������������
$������6$/=%85*��+(//%5811(5�675$66(����7������������������������(�0$,/��2)),&(#/(,71(5�/(,71(5�&20� �

�

��
$XVWULDQ�ZLWKKROGLQJ�WD[�DQG��
IRUHLJQ�LQYHVWPHQW�IXQGV�

� .DSLWDOHUWUDJVWHXHU�XQG��
DXVOlQGLVFKH�,QYHVWPHQWIRQGV�

� � �
7KH� LQFRPH� WD[� WUHDWPHQW� RI� IRUHLJQ� LQ�
YHVWPHQW�IXQGV�KDV�EHHQ�PRGLILHG�E\�ZD\�
RI� WKH�,QFRPH�7D[�$PHQGPHQW�/DZ������
�$EJb*� ������ �SOHDVH� UHIHU� WR� RXU� WD[�
QHZV�±�VSHFLDO�HGLWLRQ�RI�'HFHPEHU�������

� 'LH� %HVWHXHUXQJ� DXVOlQGLVFKHU� ,QYHVW�
PHQWIRQGV�ZXUGH�PLW� GHP�$EJDEHQlQGH�
UXQJVJHVHW]� ����� �$EJb*� ������ PRGLIL�
]LHUW��VLHKH�XQVHUH�WD[�QHZV�±�VSH]LDO�HGL�
WLRQ�YRP�'H]HPEHU���������

� � �
,QWHUHVW�� � =LQVDEJUHQ]XQJ��
� � �
7KH� REOLJDWLRQ� WR� GHGXFW� WKH� ZLWKKROGLQJ�
WD[� KDV� EHHQ� H[WHQGHG� WR� UHWDLQHG� HDUQ�
LQJV� GHHPHG� GLVWULEXWHG� DV� ORQJ� DV� GLV�
WULEXWHG�DQG�QRQ�GLVWULEXWHG�HDUQLQJV�FRQ�
VLVW� RI� LQWHUHVW� RQ� EDQN� GHSRVLWV�� LQWHUHVW�
RQ� VHFXULWLHV�� IRUHLJQ� GLYLGHQGV� DQG� FDSL�
WDO�JDLQV�� ,Q� VXFK�D�FDVH�� WKH�ZLWKKROGLQJ�
WD[� LV� ILQDO� DQG� WKHUH� LV� QR� QHFHVVLW\� WR�
UHSRUW� GLVWULEXWHG� DQG� QRQ�GLVWULEXWHG�
HDUQLQJV� E\� ZD\� RI� DQQXDO� LQFRPH� WD[�
UHWXUQ��7KH�IRUHJRLQJ�KROGV�WUXH�IRU�DFTXL�
VLWLRQ� DQG� GLVSRVDO� RI� IRUHLJQ� IXQG� XQLWV�
GXULQJ� WKH� \HDU�� 7KXV�� WKH� HDUQLQJV� UH�
SRUWHG�FRQVWLWXWH�EDVLV� IRU�ZLWKKROGLQJ� WD[�
FUHGLW�RU�GHGXFWLRQ��

� 'LH� .DSLWDOHUWUDJVWHXHUSIOLFKW� �.(6W�� ZXU�
GH�DXI� DXVVFK�WWXQJVJOHLFKH�(UWUlJH�DXV�
OlQGLVFKHU� ,QYHVWPHQWIRQGV� HUZHLWHUW�� VR�
ZHLW� GLH� DXVJHVFK�WWHWHQ� XQG� DXVVFK�W�
WXQJVJOHLFKHQ� (UWUlJH� DXV� =LQVHQ� DXI�
%DQNHLQODJHQ�XQG�)RUGHUXQJVZHUWSDSLHUH��
DXVOlQGLVFKHQ� 'LYLGHQGHQ� VRZLH� 6XE�
VWDQ]JHZLQQHQ� EHVWHKHQ�� 'XUFK� GHQ�
.(6W�$E]XJ� WULWW� (QGEHVWHXHUXQJVZLUNXQJ�
HLQ�� 'LH� $QJDEH� GHU� (UWUlJH� LP� 5DKPHQ�
GHU� 6WHXHUHUNOlUXQJ� LVW� QLFKW� PHKU� HUIRU�
GHUOLFK��'LHVH�=LQVDEJUHQ]XQJ� GLHQW� DXFK�
EHL� XQWHUMlKULJHP� (UZHUE� E]Z�� 9HUlX�H�
UXQJ� DOV� %DVLV� I�U� GLH� HQWVSUHFKHQGH�
.(6W�*XWVFKULIW�E]Z��GHQ�.(6W�$E]XJ��

� � �
5HSRUW�RI�WKH�ZLWKKROGLQJ�WD[� � 0HOGXQJ�GHU�.DSLWDOHUWUDJVWHXHU�
� � �
6WDUWLQJ� �� -XO\� ������ IRUHLJQ� LQYHVWPHQW�
IXQGV� PXVW�� RQ� D� GDLO\� EDVLV�� UHSRUW� WKH�
ZLWKKROGLQJ� WD[� RQ� LQWHUHVW�� GHULYHG� GL�
UHFWO\�RU�LQGLUHFWO\��DQG�WKH�ZLWKKROGLQJ�WD[�
RQ� LQFRPH� DGMXVWPHQWV� �6HF� ���������
IRXUWK� VHQWHQFH� ,QY)*��� ,Q� DGGLWLRQ�� WKH�
ZLWKKROGLQJ� WD[� RQ� WRWDO� HDUQLQJV� RI� WKH�
IXQG� �L�H�� LQWHUHVW��GLYLGHQGV������RI� UHDO�
LVHG� FDSLWDO� JDLQV�� EXW� H[FHSW� IRU� FDSLWDO�
JDLQV�RQ�VHFXULWLHV��PXVW�EH� UHSRUWHG�DQ�
QXDOO\�� ZLWKLQ� IRXU� PRQWKV� IROORZLQJ� WKH�
HQG� RI� WKH� FDOHQGDU� \HDU� RI� WKH� IRUHLJQ�
LQYHVWPHQW� IXQG� �6HF� ��������� ILIWK� VHQ�
WHQFH� ,QY)*��� 7KXV�� WKH� UHSRUWLQJ� REOLJD�

� $XVOlQGLVFKH�)RQGV�KDEHQ�DE�GHP����-XOL�
����� WlJOLFKH� 0HOGXQJHQ� GHU� .DSLWDOHU�
WUDJVWHXHU� DXI� GLUHNW� RGHU� LQGLUHNW� YHUHLQ�
QDKPWH� =LQVHUWUlJH� LQNOXVLYH� (UWUDJVDXV�
JOHLFK�DE]XJHEHQ� ������$EV���=���YLHUWHU�
6DW]� ,QY)*���=XVlW]OLFK� LVW� HLQPDO� MlKUOLFK�
GLH� .(6W� DXI� GLH� JHVDPWHQ� VWHXHUSIOLFKWL�
JHQ� (UWUlJH� HLQHV� )RQGVJHVFKlIWVMDKUHV�
�=LQVHQ�� 'LYLGHQGHQ�� ���� GHU� UHDOLVLHUWHQ�
6XEVWDQ]JHZLQQH�� DXVJHQRPPHQ� 6XE�
VWDQ]JHZLQQH� DXV� )RUGHUXQJVZHUWSDSLH�
UHQ�� LQQHUKDOE�YRQ�YLHU�0RQDWHQ�QDFK�(Q�
GH� GHV� )RQGVJHVFKlIWVMDKUHV� ]X� PHOGHQ�
������$EV���=���I�QIWHU�6DW]�,QY)*���



DXVWULDQ��
63(&,$/�(',7,21�±�%$1.,1*�$1'�),1$1&(��0$5&+�������

�
�

/(,71(5���/(,71(5��
$������:,(1��$0�+(80$5.7�������7��������������������$������/,1=��277(16+(,0(5�675$66(��������81'�����7��������������������
$������6$/=%85*��+(//%5811(5�675$66(����7������������������������(�0$,/��2)),&(#/(,71(5�/(,71(5�&20� �

�

WLRQV�LQFOXGH��
�� ZLWKKROGLQJ�WD[�RQ�LQWHUHVW��.(6W�,,���
�� ZLWKKROGLQJ� WD[�RQ�FDSLWDO�JDLQV� �.(6W�

,,,���
�� ZLWKKROGLQJ� WD[� RQ� IRUHLJQ� GLYLGHQGV�

�.(6W�,9���
2Q� WKLV� ZD\�� IRUHLJQ� LQYHVWPHQW� IXQGV�
ZRXOG� EH� WUHDWHG� WKH� VDPH� DV� GRPHVWLF�
IXQGV�� 7KRXJK� WKH� UHSRUWLQJ� REOLJDWLRQ�
GRHV�QRW�UHSODFH�WKH�REOLJDWLRQ�WR�GLVFORVH�
DFWXDO� HDUQLQJV� RI� WKH� IRUHLJQ� LQYHVWPHQW�
IXQG�E\�D�WD[�UHSUHVHQWDWLYH��
7KH� IRUHLJQ� LQYHVWPHQW� IXQG� PXVW� UHSRUW�
WKH�ZLWKKROGLQJ� WD[� WR� WKH�gVWHUUHLFKLVFKH�
.RQWUROOEDQN� HOHFWURQLFDOO\�� 7KH� HDUQLQJV�
VR� UHSRUWHG�ZLOO�EH� IHG� LQWR�EDQNLQJ� LQIRU�
PDWLRQ� V\VWHPV� �H�J�� WKH� gVWHUUHLFKLVFKH�
:HUWSDSLHUVHUYLFH�*PE+� �g:6���� $W� WKLV�
SRLQW� LQ� WLPH�� WKH� DQQXDO� ZLWKKROGLQJ� WD[�
SD\PHQW� ZRXOG� QRW� EH� IRUZDUGHG� E\� WKH�
gVWHUUHLFKLVFKH�.RQWUROOEDQN�WR�WKH�EDQNV�
DQG�PXVW�� IRU� WKLV� UHDVRQ��EH� UHSRUWHG�E\�
WKH�IRUHLJQ� LQYHVWPHQW� IXQG�GLUHFWO\�WR� WKH�
EDQNLQJ�LQIRUPDWLRQ�V\VWHPV��

*HPHOGHW�ZHUGHQ�VRPLW��
�� .(6W�DXI�=LQVHQ��.(6W�,,���
�� .(6W� DXI� UHDOLVLHUWH� 6XEVWDQ]JHZLQQH�

�.(6W�,,,���
�� .(6W� DXI� $XVODQGVGLYLGHQGHQ� �.(6W�

,9���
$XI� GLHVH�:HLVH� ZLUG� HLQH� *OHLFKVWHOOXQJ�
PLW� LQOlQGLVFKHQ� ,QYHVWPHQWIRQGV�HUUHLFKW��
'LH�0HOGXQJ�GHU�.(6W�KDW�]XVlW]OLFK�]XP�
1DFKZHLV� GHU� DXVVFK�WWXQJVJOHLFKHQ� (U�
WUlJH� GXUFK� GHQ� VWHXHUOLFKHQ� 9HUWUHWHU� ]X�
HUIROJHQ��
'LH� 0HOGXQJ� ZLUG� YRQ� GHU� DXVOlQGLVFKHQ�
)RQGVJHVHOOVFKDIW�HOHNWURQLVFK�DQ�GLH�gV�
WHUUHLFKLVFKH� .RQWUROOEDQN� GXUFKJHI�KUW��
'LH�.RQWUROOEDQN� OHLWHW� GLH�%HWUlJH� DQ� GLH�
%DQNHQV\VWHPH� �]�%�� gVWHUUHLFKLVFKH�
:HUWSDSLHUVHUYLFH� *PE+� �g:6��� ZHLWHU��
=X�EHDFKWHQ� LVW��GDVV�±�QDFK�GHP�GHU]HL�
WLJHQ� ,QIRUPDWLRQVVWDQG� ±� GLH� MlKUOLFKH�
.(6W�$XVVFK�WWXQJ� YRQ� GHU� .RQWUROOEDQN�
QLFKW�ZHLWHU� JHOHLWHW�ZLUG� XQG� GLHVH� GDKHU�
YRQ� GHU� DXVOlQGLVFKHQ� )RQGVJHVHOOVFKDIW�
GLUHNW� DQ� GLH� %DQNHQV\VWHPH� JHPHOGHW�
ZHUGHQ�PXVV��

� � �
:LWKKROGLQJ�WD[�GHGXFWLRQ�DQG�OLDELOLW\� � .DSLWDOHUWUDJVWHXHUDE]XJ�XQG�+DIWXQJ�
� � �
,Q�RUGHU�IRU�GRPHVWLF�EDQNV�WR�EH�FDSDEOH�
RI� GHGXFWLQJ� WKH� ZLWKKROGLQJ� WD[� UHSRUWHG�
E\�WKH�IRUHLJQ�LQYHVWPHQW�IXQG�WKH�VHFXUL�
WLHV� DFFRXQW� RI� WKH� LQYHVWRU� PXVW�� DW� DQ\�
WLPH�� SURYLGH� IRU� VXIILFLHQW� IXQGV� WKDW� DUH�
QHHGHG�WR�VHW�RII�D�SRVVLEOH�QHJDWLYH�EDO�
DQFH��
7KH� IRUHLJQ� LQYHVWPHQW� IXQG� ZLOO� EH� KHOG�
OLDEOH�IRU�WKH�ZLWKKROGLQJ�WD[�UHSRUWHG�RQ�D�
GDLO\� EDVLV�� ,Q� DGGLWLRQ�� WKH� IRUHLJQ� LQ�
YHVWPHQW� IXQG� ZLOO� EH�� WRJHWKHU� ZLWK� WKH�
WD[�UHSUHVHQWDWLYH��KHOG�OLDEOH�IRU�WKH�ZLWK�
KROGLQJ� WD[� RQ� WRWDO� HDUQLQJV� UHSRUWHG� WR�
WKH�gVWHUUHLFKLVFKH�.RQWUROOEDQN��

� $XIJUXQG�GHV�YRP�LQOlQGLVFKHQ�.UHGLWLQVWL�
WXW� DXI� %DVLV� GHU� .(6W�0HOGXQJ� YRU]X�
QHKPHQGHQ� .(6W�$E]XJV� P�VVHQ� DXI�
GHP� 9HUUHFKQXQJVNRQWR� GHV� $QOHJHUV�
MHGHU]HLW� DXVUHLFKHQGH� OLTXLGH� 0LWWHO� ]XU�
9HUI�JXQJ� VWHKHQ�� XP� HLQHQ� QHJDWLYHQ�
6DOGR�DXI�GHP�.RQWR�]X�YHUPHLGHQ��
'LH�+DIWXQJ� I�U� GLH�5LFKWLJNHLW� GHU� WlJOLFK�
]X� PHOGHQGHQ� .(6W�%HWUlJH� JHKW� YRP�
.UHGLWLQVWLWXW� DXI� GHQ� 5HFKWVWUlJHU� GHV�
DXVOlQGLVFKHQ� .DSLWDODQODJHIRQGV� �EHU��
)�U� GLH� 5LFKWLJNHLW� GHU� HLQPDO� MlKUOLFK� ]X�
PHOGHQGHQ� .(6W�%HWUlJH� KDIWHQ� GLH� DXV�
OlQGLVFKH�)RQGVJHVHOOVFKDIW�XQG�GHU�VWHX�
HUOLFKH�9HUWUHWHU�]XU�XQJHWHLOWHQ�+DQG��

� � �
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&DVH�RI�QRQ�UHSRUWLQJ� � )ROJHQ�GHU�1LFKWPHOGXQJ�
� � �
,Q�FDVH�WKHUH�LV�QR�UHSRUWLQJ�RI�ZLWKKROGLQJ�
WD[�RQ�D�GDLO\�EDVLV��WKH�ZLWKKROGLQJ�WD[�LV�
QRW� ILQDO�� $V� LW� LV� FXUUHQWO\� WKH� FDVH�� WKH�
DFWXDO� HDUQLQJV� RI� WKH� IRUHLJQ� LQYHVWPHQW�
IXQG�PXVW�EH�GLVFORVHG�WR�WKH�WD[�RIILFH�E\�
DQ� $XVWULDQ� WD[� UHSUHVHQWDWLYH�� $VLGH��
QRQ�GLVWULEXWHG� DQG� GLVWULEXWHG� HDUQLQJV�
PXVW�EH�LQFOXGHG�LQ�WKH�WD[�UHWXUQ�DQG�DUH�
VXEMHFW�WR�D�VSHFLDO�LQFRPH�WD[�RI�������
,Q� FDVH� RI� GLVSRVDO� RI� XQLWV� GXULQJ� WKH�
\HDU��WKH�DPRXQW�RI�GHHPHG�GLVWULEXWLRQ�LV�
GHWHUPLQHG�RQ�D�OXPS�VXP�EDVLV�RU�E\�WKH�
DPRXQW� RI� DFWXDO� HDUQLQJV� RI� WKH� ZKROH�
FDOHQGDU� \HDU��6LQFH� WKHUH� LV� QR�GDLO\� UH�
SRUWLQJ� WKH� LQYHVWRU� FDQQRW� FODLP� WR� EH�
WD[HG�RQ�DFWXDO�HDUQLQJV�DFFUXHG�XQWLO�WKH�
GLVSRVDO��

� (UIROJHQ�NHLQH�WlJOLFKHQ�.(6W�0HOGXQJHQ��
VLQG� GLH� DXVOlQGLVFKHQ� )RQGV� PDQJHOV�
.(6W�$E]XJ� YRQ� GHU� DXWRPDWLVFKHQ� (QG�
EHVWHXHUXQJ�DXVJHVFKORVVHQ��'LH�(UWUlJH�
VLQG� VR� ZLH� ELVKHU� GXUFK� VWHXHUOLFKH� 9HU�
WUHWHU� QDFK]XZHLVHQ� XQG� LP� 5DKPHQ� GHU�
6WHXHUHUNOlUXQJ� GHV� $QOHJHUV� PLW� GHP�
EHVRQGHUHQ� 6WHXHUVDW]� YRQ� ���� ]X� YHU�
VWHXHUQ��
=X� EHDFKWHQ� LVW�� GDVV� EHL� XQWHUMlKULJHU�
9HUlX�HUXQJ� HQWZHGHU� GLH� 3DXVFKDOPH�
WKRGH�QDFK������$EV���,QY)*�DQ]XZHQGHQ�
LVW� RGHU� DEHU� ±� PDQJHOV� WDJJHQDXHQ�
1DFKZHLVHV� ±� GLH� DXVVFK�WWXQJVJOHLFKHQ�
(UWUlJH� I�U� GDV� JHVDPWH�)RQGVJHVFKlIWV�
MDKU�DQ]XVHW]HQ�VLQG��

� � �
6HFXULW\�WD[� � 6LFKHUXQJVVWHXHU�
� � �
,Q� FDVH�RI� GDLO\� UHSRUWLQJ�� QR� VHFXULW\� WD[�
ZLOO�EH� OHYLHG�HYHQ� LI� WKH� LQYHVWRU�KDV�QRW�
GLVFORVHG� WKH� KROGLQJ� RI� XQLWV� WR� WKH� WD[�
RIILFH�� $SDUW�� WKH� GDLO\� UHSRUWLQJ� GRHV� QRW�
WULJJHU� WKH� GLVFORVXUH� RI� WKH� XQLWV� LQ� WKH�
IRUHLJQ� LQYHVWPHQW� IXQG� WRZDUGV� WD[� DX�
WKRULWLHV��,Q�FDVH�WKHUH�LV�QR�GDLO\�UHSRUWLQJ�
RI� WKH�ZLWKKROGLQJ� WD[� WKH�VHFXULW\� WD[�ZLOO�
VWLOO�EH�GHGXFWLEOH��
)RU� GDWD� UHSRUWLQJ� SXUSRVHV�� HDUQLQJV� RI�
WKH� IRUHLJQ� LQYHVWPHQW� IXQGV� UHSRUWLQJ�RQ�
D� GDLO\� EDVLV�ZLOO� EH�PDUNHG� DV� GRPHVWLF�
LQFRPH� VXEMHFW� WR� ZLWKKROGLQJ� WD[� VXFK�
WKDW� WKHUH� LV�QR�QHFHVVLW\� WR�SURYLGH� IRU�D�
VSHFLDO�ODEHOOLQJ�RU�LGHQWLILFDWLRQ��

� 0LW�$EJDEH�GHU�WlJOLFKHQ�.(6W�0HOGXQJHQ�
HQWIlOOW� N�QIWLJ� GLH� 6LFKHUXQJVVWHXHU� XQG�
]ZDU� DXFK� GDQQ�� ZHQQ� NHLQH� 2IIHQOH�
JXQJVHUNOlUXQJ� DEJHJHEHQ� ZXUGH�� (LQH�
2IIHQOHJXQJ� GHU� DXVOlQGLVFKHQ� )RQGVDQ�
WHLOH�JHJHQ�EHU�GHU�)LQDQ]EHK|UGH�HUIROJW�
WURW]GHP� QLFKW�� :HUGHQ� NHLQH� .(6W�
0HOGXQJHQ�DEJHJHEHQ��NRPPW�GLH�6LFKH�
UXQJVVWHXHU�]XU�$QZHQGXQJ��
'HP�9HUQHKPHQ�QDFK�ZHUGHQ�GLH�DXVOlQ�
GLVFKHQ� )RQGV�� I�U� GLH� WlJOLFKH� .(6W�
0HOGXQJHQ� DEJHEHQ�ZXUGHQ�� LQ� GHQ�6\V�
WHPHQ� GHU� %DQNHQ� DOV� .(6W�SIOLFKWLJH� LQ�
OlQGLVFKH� (UWUlJH� HUIDVVW�� ZRGXUFK� HLQH�
VHSDUDWH� .HQQ]HLFKQXQJ� I�U� =ZHFNH� GHU�
6LFKHUXQJVVWHXHU�HQWEHKUOLFK�LVW��

�
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�
)RU�IXUWKHU�TXHVWLRQV��SOHDVH�FRQWDFW�� � )�U�ZHLWHUH�)UDJHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ��
�
9LHQQD��
6DELQH�.LUFKPD\U���7����������������������������
VDELQH�NLUFKPD\U#OHLWQHU�OHLWQHU�FRP��
7DWMDQD�3ROLYDQRYD���7����������������������������
WDWMDQD�SROLYDQRYD#OHLWQHU�OHLWQHU�FRP�
�
/LQ]��
*HUDOG�*DKOHLWQHU���7�������������������������
JHUDOG�JDKOHLWQHU#OHLWQHU�OHLWQHU�FRP�
�
&OHPHQV�1RZRWQ\���7�������������������������
FOHPHQV�QRZRWQ\#OHLWQHU�OHLWQHU�FRP���
�
6DO]EXUJ��
6DELQH�.LUFKPD\U���7����������������������������
VDELQH�NLUFKPD\U#OHLWQHU�OHLWQHU�FRP�
�
%HUQKDUG�$UPLQJ���7����������������������������
EHUQKDUG�DUPLQJ#OHLWQHU�OHLWQHU�FRP�

� �
:LHQ��
6DELQH�.LUFKPD\U���7����������������������������
VDELQH�NLUFKPD\U#OHLWQHU�OHLWQHU�FRP��
7DWMDQD�3ROLYDQRYD���7����������������������������
WDWMDQD�SROLYDQRYD#OHLWQHU�OHLWQHU�FRP�
�
/LQ]��
*HUDOG�*DKOHLWQHU���7�������������������������
JHUDOG�JDKOHLWQHU#OHLWQHU�OHLWQHU�FRP�
�
&OHPHQV�1RZRWQ\���7�������������������������
FOHPHQV�QRZRWQ\#OHLWQHU�OHLWQHU�FRP���
�
6DO]EXUJ��
6DELQH�.LUFKPD\U���7����������������������������
VDELQH�NLUFKPD\U#OHLWQHU�OHLWQHU�FRP�
�
%HUQKDUG�$UPLQJ���7����������������������������
EHUQKDUG�DUPLQJ#OHLWQHU�OHLWQHU�FRP�

�
�
$OOH�$QJDEHQ�LQ�GLHVHP�1HZVOHWWHU�GLHQHQ�QXU�GHU�(UVWLQIRUPDWLRQ��HQWKDOWHQ�NHLQHUOHL�5HFKWV��RGHU�6WHXHUEHUDWXQJ�XQG�N|QQHQ�
GLHVH�DXFK�QLFKW�HUVHW]HQ��MHGH�*HZlKUOHLVWXQJ�XQG�+DIWXQJ�LVW�DXVJHVFKORVVHQ���
�
7KLV� QHZVOHWWHU� LV� LQWHQGHG� WR� EH� LQIRUPDWLRQDO� DQG� GRHV� QRW� FRQVWLWXWH� RU� UHSODFH� OHJDO� RU� WD[� DGYLFH� UHJDUGLQJ� DQ\� VSHFLILF�
VLWXDWLRQ��:H�GR�QRW�DVVXPH�DQ\�UHVSRQVLELOLW\�IRU�WKH�LQIRUPDWLRQ�SURYLGHG�WKHUHLQ��


