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#
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#
1RUGUKHLQ0:HVWIDOHQ###71#34;3#2#6#433#443#+0R0)U#;=3304;=33,#

:LH#KlXILJ#NRPPW#0LO]EUDQG#QDW�UOLFKHUZHLVH#LQ#'HXWVFKODQG#YRU"#
0LO]EUDQG#JHK|UW#LQ#'HXWVFKODQG#]X#GHQ#PHOGHSIOLFKWLJHQ#
,QIHNWLRQVNUDQNKHLWHQ#+9HUGDFKW/#(UNUDQNXQJ#XQG#7RG/#/DERUQDFKZHLV,1#(V#
JLEW#+DXWPLO]EUDQG/#/XQJHQPLO]EUDQG#XQG#'DUPPLO]EUDQG1#4<<7#WUDW#LQ#
'HXWVFKODQG#HLQ#)DOO#YRQ#+DXWPLO]EUDQG#DXI1#'HP#5.,#ZXUGHQ#VHLWKHU#NHLQH#
ZHLWHUHQ#)lOOH#YRQ#0LO]EUDQG#EHL#0HQVFKHQ#JHPHOGHW1#%LWWH#EHDFKWHQ#6LH#
DXFK#GDV#0HUNEODWW#�EHU#0LO]EUDQG#DXI#GHU#5.,#:HEVHLWH1#

:HOFKH#9RUVLFKWVPD�QDKPHQ#NDQQ#PDQ#HUJUHLIHQ/#XP#VLFK#JHJHQ#
0LO]EUDQG#]X#VFK�W]HQ"#
,QGLYLGXHOOH#YRUEHXJHQGH#6FKXW]PD�QDKPHQ#VWHKHQ#QLFKW#]XU#9HUI�JXQJ1#
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6ROOWH#EHNDQQW#ZHUGHQ/#GDVV#HLQ#*HELHW#PLW#0LO]EUDQGVSRUHQ#YHUVHXFKW#VHLQ#
N|QQWH/#ZLUG#GLHVHV#YRQ#GHQ#]XVWlQGLJHQ#%HK|UGHQ#DEJHVSHUUW1#
1DFK#.RQWDNW#PLW#0LO]EUDQGVSRUHQ#NDQQ#HLQH#%HKDQGOXQJ#PLW#$QWLELRWLND#
YRU#HLQHU#(UNUDQNXQJ#VFK�W]HQ1#(LQH#SURSK\ODNWLVFKH#%HKDQGOXQJ#PLW#
$QWLELRWLND#VROOWH#QXU#EHL#NRQNUHWHQ#$QKDOWVSXQNWHQ#I�U#HLQH#
(UUHJHUH[SRVLWLRQ#XQG#XQWHU#lU]WOLFKHU#.RQWUROOH#EHJRQQHQ#ZHUGHQ1#'LH#
SURSK\ODNWLVFKH#%HKDQGOXQJ#ZLUG#HQWZHGHU#VR#ODQJH#GXUFKJHI�KUW/#ELV#HLQ#
9HUGDFKW#DXI#([SRVLWLRQ#JHJHQ�EHU#0LO]EUDQGVSRUHQ#DXVJHUlXPW#LVW/#RGHU/#
LP#)DOOH#HLQHU#ODERUEHVWlWLJWHQ#([SRVLWLRQ#RGHU#(UNUDQNXQJ#�EHU#HLQHQ#
=HLWUDXP#YRQ#ELV#]X#93#7DJHQ#GXUFKJHI�KUW1#)�U#(UZDFKVHQH#NRPPW#
ZDKOZHLVH#HLQHV#GHU#$QWLELRWLND#&LSURIOR[D]LQ/#'R[\F\FOLQ#RGHU#$PR[LFLOOLQ#LQ#
)UDJH1#

6ROOWH#PDQ#VLFK#$QWLELRWLND#YRUVLFKWVKDOEHU#VFKRQ#MHW]W#EHVRUJHQ/#
XP#I�U#DOOH#)lOOH#JHU�VWHW#]X#VHLQ"#
1HLQ1#
(V#KDQGHOW#VLFK#XP#JHEUlXFKOLFKH#$QWLELRWLND/#GLH/#ZLH#DOOH#$QWLELRWLND#
YHUVFKUHLEXQJVSIOLFKWLJ#VLQG1#(V#LVW#GDYRQ#DXV]XJHKHQ/#GDVV#LP#%HGDUIVIDOO#
HLQH#DXVUHLFKHQGH#0HQJH#GHU#QRWZHQGLJHQ#0HGLNDPHQWH#]XU#9HUI�JXQJ#
JHVWHOOW#ZHUGHQ#NDQQ1#

,FK#ZHUGH#EDOG#LQ#GLH#86$#UHLVHQ/#VROO#LFK#PLFK#PLW#$QWLELRWLND#
HLQGHFNHQ"#
1HLQ1#
6ROOWHQ#6LH#LQ#GHQ#86$#P|JOLFKHUZHLVH#PLW#0LO]EUDQG#LQ#.RQWDNW#NRPPHQ/#
VLQG#GLH#DPHULNDQLVFKHQ#%HK|UGHQ#GDI�U#]XVWlQGLJ/#VLH#PLW#$QWLELRWLND#]X#
YHUVRUJHQ/#VRIHUQ#GLHV#DQJH]HLJW#LVW1#'LH#%HK|UGHQ#LQ#GHQ#86$#VLQG#DP#
EHVWHQ#JHHLJQHW#XQG#DXFK#HQWVSUHFKHQG#DXVJHVWDWWHW/#XP#6LH#LP#%HGDUIVIDOO#
YRU#*HIDKUHQ#]X#VFK�W]HQ1#(V#ZLUG#HPSIRKOHQ/#GLH#ORNDOHQ#
1DFKULFKWHQVHQGXQJHQ#RGHU#=HLWXQJHQ#]X#YHUIROJHQ/#XP#�EHU#P|JOLFKH#
:DUQKLQZHLVH#GHU#%HK|UGHQ#LQIRUPLHUW#]X#VHLQ1#

*LEW#HV#HLQH#,PSIXQJ"#
=XU#=HLW#LVW#LQ#'HXWVFKODQG#NHLQ#,PSIVWRII#]XJHODVVHQ1#

*LEW#HV#HLQH#%HKDQGOXQJ#JHJHQ#0LO]EUDQG"#
-D/#PLW#GHQ#JOHLFKHQ#$QWLELRWLND/#GLH#DXFK#]XU#3URSK\OD[H#HLQJHVHW]W#
ZHUGHQ1#(LQH#QRWZHQGLJH#%HKDQGOXQJ#VROOWH#VR#IU�K#ZLH#P|JOLFK#EHJRQQHQ#
ZHUGHQ/#DOOHUGLQJV#HUVW#ZHQQ#EHJU�QGHWHU#9HUGDFKW#DXFK#HLQH#,QIHNWLRQ#
EHVWHKW1#'LH#(QWVFKHLGXQJ#KLHU�EHU#XQG#�EHU#GLH#'RVLHUXQJ#XQG#'DXHU#
ZHUGHQ#GXUFK#GHQ#EHKDQGHOQGHQ#$U]W#IHVWJHOHJW1#

:LH#NDQQ#0LO]EUDQG#�EHUWUDJHQ#ZHUGHQ"#
+DXWPLO]EUDQG#NDQQ#EHL#GLUHNWHP#.RQWDNW#GHU#+DXW#PLW#6SRUHQ#RGHU#
%DNWHULHQ#HQWVWHKHQ1#'LH#(UUHJHU#GULQJHQ#GDEHL#�EHU#NOHLQH#9HUOHW]XQJHQ#LQ#
GLH#+DXW#HLQ1#
/XQJHQPLO]EUDQG#HQWVWHKW#GXUFK#,QKDODWLRQ#YRQ#HUUHJHU0#E]Z1#
VSRUHQKDOWLJHU#6WlXEH#RGHU#7U|SIFKHQQHEHO1#
'DUPPLO]EUDQG#HQWVWHKW#GXUFK#GLH#$XIQDKPH#YRQ#HUUHJHUKDOWLJHQ#
1DKUXQJVPLWWHOQ1#
#
(V#LVW#ZLFKWLJ#]X#ZLVVHQ/#GDVV#HLQH#hEHUWUDJXQJ#YRQ#0HQVFK#]X#0HQVFK#
SUDNWLVFK#QLFKW#YRUNRPPW1#(LQH#,VROLHUXQJ#YRQ#3DWLHQWHQ#RGHU#JDU#YRQ#
SRWHQWLHOO#H[SRQLHUWHQ#3HUVRQHQ#LVW#GDKHU#1,&+7#VLQQYROO1#

:LH#lX�HUQ#VLFK#GLH#YHUVFKLHGHQHQ#)RUPHQ#YRQ#0LO]EUDQG"#
+DXWPLO]EUDQG#lX�HUW#VLFK#DQ#GHU#+DXWHLQWULWWVVWHOOH#]XHUVW#DOV#-XFNHQ/#
JHIROJW#YRQ#HLQHU#9HUGLFNXQJ#XQG#5|WXQJ/#GLH#GDQQ#LQ#HLQ#*HVFKZ�U#
�EHUJHKW/#ZHOFKHV#LQ#GHU#0LWWH#VFKZDU]#ZLUG1#
/XQJHQPLO]EUDQG#EHJLQQW#lKQOLFK#ZLH#HLQ#JULSSDOHU#,QIHNW#PLW#)LHEHU/#
0�GLJNHLW#XQG#+XVWHQ1#1DFK#HLQHU#NXU]]HLWLJHQ#%HVVHUXQJ#HQWZLFNHOW#VLFK#50
7#7DJH#QDFK#6\PSWRPEHJLQQ#HLQH#%OXWYHUJLIWXQJ#PLW#GUDPDWLVFKHU#
9HUVFKOHFKWHUXQJ#GHV#$OOJHPHLQ]XVWDQGHV/#.XU]DWPLJNHLW/#$WHPQRW/#EODXHQ#
/LSSHQ1#(LQ#IRUWJHVFKULWWHQHU#=XVWDQG#YRQ#/XQJHQPLO]EUDQG#HQGHW#PHLVWHQV#
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W|GOLFK1#
'DUPPLO]EUDQG#lX�HUW#VLFK#GXUFK#%DXFKVFKPHU]HQ/#)LHEHU/#(UEUHFKHQ#XQG#
EOXWLJHQ#'XUFKIDOO1#
#
,P#)DOOH#HLQHV#(UNUDQNXQJVYHUGDFKWV#NDQQ#GHU#(UUHJHU#PLNURVNRSLVFK#
UHODWLY#VFKQHOO#+;057#6WXQGHQ,#XQG#]XYHUOlVVLJ#LQ#VSH]LHOOHQ#/DERUV#
QDFKJHZLHVHQ#ZHUGHQ1#

:LH#NDQQ#LFK#VHOEVW#IHVWVWHOOHQ/#RE#LFK#0LO]EUDQG#KDEH"#
,P#$QIDQJVVWDGLXP#VLQG#GLH#YHUVFKLHGHQHQ#0LO]EUDQGIRUPHQ#QLFKW#YRQ#
DQGHUHQ#,QIHNWLRQVNUDQNKHLWHQ#]X#XQWHUVFKHLGHQ1#)�U#(LQ]HOSHUVRQ#HLQH#
DOWHUQDWLYH#8UVDFKH#VHKURKQH#NRQNUHWHQ#9HUGDFKW#DXI#.RQWDNW#PLW#
0LO]EUDQGEDNWHULHQ#RGHU#0VSRUHQ#VLQG#GLH#KlXILJHQ#XQG#�EOLFKHQ#
,QIHNWLRQVNUDQNKHLWHQ#ZLH#HWZD#*ULSSH#VHKU#YLHO#ZDKUVFKHLQOLFKHU1#=XP#
%HLVSLHO#VROOWH#PDQ#EHLP#$XIWUHWHQ#YRQ#)LHEHU#XQG#+XVWHQ#LQ#HUVWHU#/LQLH#
HLQH#(UNlOWXQJ#RGHU#*ULSSH#YHUPXWHQ1#$OV#)DXVWUHJHO#JLOW#ZHLWHUKLQ/#GDVV#
(LQ]HOSHUVRQHQ#VLFK#PLW#)UDJHQ#RGHU#JHVXQGKHLWOLFKHQ#3UREOHPHQ#GDQQ#DQ#
LKUHQ#$U]W#ZHQGHQ#VROOHQ/#ZHQQ#VLH#GLHV#VRQVW#DXFK#WXQ#Z�UGHQ1#

:LH#VROOWH#PDQ#VLFK#YHUKDOWHQ/#ZHQQ#PDQ#HLQHQ#YHUGlFKWLJHQ#
%ULHIXPVFKODJ#+RGHU#3DNHW#XVZ1,#ILQGHW#RGHU#HUKlOW"#
'DV#YHUGlFKWLJH#2EMHNW#GDUI#QLFKW#ZHLWHU#EHU�KUW/#ZHLWHUJHJHEHQ#RGHU#
JH|IIQHW#ZHUGHQ1#$QGHUH#3HUVRQHQ#VLQG#YRQ#GHP#2EMHNW#IHUQ]XKDOWHQ1#
3HUVRQHQ/#GLH#PLW#GHP#2EMHNW#LQ#%HU�KUXQJ#NDPHQ/#VROOHQ#VLFK#PLW#:DVVHU#
XQG#6HLIH#JU�QGOLFK#GLH#+lQGH#ZDVFKHQ1#'LH#3ROL]HL#RGHU#)HXHUZHKU#VLQG#
XPJHKHQG#]X#YHUVWlQGLJHQ1#'LHVH#LQIRUPLHUHQ#GDQQ#GLH#]XVWlQGLJH#
*HVXQGKHLWVEHK|UGH#XQG#YHUDQODVVHQ#ZHLWHUH#6FKULWWH1#%LWWH#EHDFKWHQ#6LH#
GLH#GHWDLOOLHUWHQ#9RUVFKOlJH#]XU#VWDQGDUGLVLHUWHQ#9RUJHKHQVZHLVH/#GLH#LQ#
.�U]H#DXI#GHU#5.,#:HEVHLWH#HUVFKHLQHQ#ZHUGHQ1#

:HQQ#LFK#HLQ#ZHL�HV#3XOYHU#ILQGH/#NDQQ#HV#VLFK#GD#XP#
0LO]EUDQGVSRUHQ#KDQGHOQ"#
%LVODQJ#VLQG#LQ#'HXWVFKODQG#NHLQH#0LO]EUDQGVSRUHQ#LQ#%XQQDW�UOLFKHU#:HLVH%#
LQ#(UVFKHLQXQJ#JHWUHWHQ1#'LH#([SRVLWLRQHQ#LQ#GHQ#86$#ZXUGHQ#ELVKHU#LPPHU#
PLW#SRVWDOLVFKHQ#6HQGXQJHQ#LQ#=XVDPPHQKDQJ#JHEUDFKW1#(V#LVW#QLFKW#
DQ]XQHKPHQ/#GDVV#]XIlOOLJ#EHREDFKWHWH#ZHL�H#3XOYHU#LQ#GHU#8PJHEXQJ#
HWZDV#PLW#0LO]EUDQG#]X#WXQ#KDEHQ1#9LHO#ZDKUVFKHLQOLFKHU#VLQG#DQGHUH/#
QDW�UOLFKH#(UNOlUXQJHQ/#ZLH#]1%1#YHUVFK�WWHWHV#:DVFKPLWWHO/#6WDXE/#R1l1#

$Q#ZHQ#VROO#LFK#HLQ#YHUGlFKWLJHV#2EMHNW#]XU#/DERUXQWHUVXFKXQJ#
VFKLFNHQ"#
%LWWH#VFKLFNHQ#6LH#XQWHU#NHLQHQ#8PVWlQGHQ#YHUGlFKWLJHQ#2EMHNWH/#%ULHIH/#
HWF1#VHOEVWlQGLJ#]X#/DERUXQWHUVXFKXQJHQ1#1XU#GLH#|UWOLFKH#3ROL]HL/#
)HXHUZHKU#XQG#GHU#|UWOLFKH#*HVXQGKHLWVGLHQVW#HQWVFKHLGHQ/#RE#XQG#ZR#HLQ#
YHUGlFKWLJHU#%ULHI#XQWHUVXFKW#ZHUGHQ#VROO#XQG#ZLH#GLHVHU#YHUVDQGW#XQG#
�EHUEUDFKW#ZHUGHQ#PXVV1#

:DV#ZLUG#LP#)DOOH#HLQHV#ELRWHUURULVWLVFKHQ#$QVFKODJV#JHWDQ#
ZHUGHQ"#
(LQ#ELRWHUURULVWLVFKHU#$QVFKODJ#ZLUG#LQ#=XVDPPHQDUEHLW#YRQ#YHUVFKLHGHQHQ#
|UWOLFKHQ/#/DQGHV0#XQG#%XQGHVEHK|UGHQ#XQG#,QVWLWXWLRQHQ/#ZLH#]1%1#GHU#
3ROL]HL/#GHU#)HXHUZHKU/#GHP#|IIHQWOLFKHQ#*HVXQGKHLWVDPW/#XQG#GHQ#
HQWVSUHFKHQGHQ#/DQGHV0#XQG#%XQGHVPLQLVWHULHQ/#EHDQWZRUWHW#ZHUGHQ1#)�U#
UHOHYDQWH#(UUHJHU#XQG#6]HQDULHQ#H[LVWLHUHQ#(LQVDW]SOlQH1#'D]X#JHK|UW#GLH#
9RUKDOWXQJ#YRQ#HQWVSUHFKHQGHQ#SURSK\ODNWLVFKHQ#0HGLNDPHQWHQ#XQG2RGHU#
,PSIVWRIIHQ/#XP#HLQH#JU|�HUH#$Q]DKO#YRQ#0HQVFKHQ#YHUVRUJHQ#]X#N|QQHQ1#
'DU�EHU#KLQDXV#ZHUGHQ#,QIRUPDWLRQHQ/#GLH#]XP#6FKXW]#GHU#%HY|ONHUXQJ#
ZLFKWLJ#VLQG/#�EHU#GLH#0HGLHQ#IU�K]HLWLJ#YHUEUHLWHW#ZHUGHQ1#

:HOFKH#$UW#YRQ#6FKXW]PDVNHQ#VROOHQ#YRQ#(LQVDW]NUlIWHQ#]XP#
6FKXW]#JHJHQ�EHU#DXIJHZLUEHOWHQ#0LO]EUDQGVSRUHQ#JHWUDJHQ#
ZHUGHQ"#
(V#VROOWHQ#VRJHQDQQWH#+(3$0)HLQVWDXEPDVNHQ#+))36,#HLQJHVHW]W#ZHUGHQ1#
+(3$#VWHKW#I�U#KLJK#HIILFLHQF\#SDUWLFXODWH#DLU1#'LH#0DVNHQ#ILOWHUQ#PLW#HLQHU#
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�#5REHUW#.RFK#0#,QVWLWXW/#4<<<#

(IIHNWLYLWlW#YRQ#!<<(#NOHLQVWH#3DUWLNHO#DXV#GHU#$WHPOXIW/#GLH#VRJDU#HLQH#
*U|�HQ#YRQ#3/334#PP#XQWHUVFKUHLWHQ#N|QQHQ1#'LHV#LVW#QRWZHQGLJ/#XP#
0LO]EUDQGVSRUHQ#DEIDQJHQ#]X#N|QQHQ/#GLH#VLFK#QRFK#QLFKW#JHVHW]W#KDEHQ1#
8P#GLH#PD[LPDOH#:LUNVDPNHLW#]X#HU]LHOHQ/#P�VVHQ#GLH#0DVNHQ#NRUUHNW#
DQJHOHJW#ZHUGHQ#+9HUPHLGXQJ#YRQ#=ZLVFKHQUlXPHQ#]ZLVFKHQ#+DXW#XQG#
0DVNH,1#

)�U#IDFKOLFKH#XQG#LQKDOWOLFKH#5�FNIUDJHQ#VHQGHQ#6LH#HLQH#(00DLO#DQ#LQIR#UNL1GH1##
%HL#WHFKQLVFKHQ#3UREOHPHQ#RGHU#)HKOHUQ#LQ#XQVHUHQ#6HLWHQ#VFKLFNHQ#6LH#ELWWH#HLQH#0DLO#DQ#
GHQ#:HEPDVWHU1##
6LH#KDEHQ#XQVHUH#6HLWHQ#�EHU#HLQH#6XFKPDVFKLQH#JHIXQGHQ/#YHUPLVVHQ#GLH#DOOJHPHLQH#
1DYLJDWLRQ#XQG#ZROOHQ#PHKU#VHKHQ"#.OLFNHQ#VLH#KLHU/#XP#DXI#GLH#6WDUWVHLWH#]X#VSULQJHQ1##

�#5REHUW#.RFK0,QVWLWXW/#4<<<#

+DIWXQJVDXVVFKOX�#_##'DWHQVFKXW]HUNOlUXQJ#_##7KHPHQ�EHUVLFKW
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