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'DV :HWWHU ZLUG ,KQHQ SU¦VHQWLHUW YRQ�

=8 *87(5 /(7=7

7,(5/,�(**(

:HU JLEW PLU HLQ
QHXHV =XKDXVH"
,FK KHLVVH *DUILHOG� ELQ P¦QQOLFK
XQG �� -DKUH DOW� ,FK ELQ VHKU YHU�
VFKPXVW� ,FK EUDXFKH ]ZHL 0DO DP
7DJ HLQH 7DEOHWWH� 'LHVH QHKPH LFK
DEHU SUREOHPORV� ,FK VXFKH HLQ OLH�
EHYROOHV =XKDXVH DOV UHLQH :RK�
QXQJVNDW]H� %LWWH PHOGHQ 6LH VLFK
EHL ,QWHUHVVH XQWHU ��� ��� �� ��
EHLP 7LHUVFKXW]YHUHLQ 5KHLQWDO�
$XFK DQGHUH 7LHUH VXFKHQ HLQ
QHXHV =XKDXVH� 'LHVH ILQGHQ 6LH
DXI ZZZ�WLHUVFKXW]�UKHLQWDO�FK�

:$6 ,&+ 12&+ =8 6$*(1 +�77(

,PPHU QRFK NHLQ
*UXQG ]XU 3DQLN
(V LVW GDV *HVSU¦FKVWKHPD 1XP�
PHU �� 'DV &RURQDYLUXV� 'LH HL�
QHQ UROOHQ LQ]ZLVFKHQ JHQHUYW PLW
GHQ $XJHQ� ZHQQ GDV 7KHPD
DXINRPPW� DQGHUH YHUIROJHQ EH�
VRUJW MHGH QHXH 0HOGXQJ XQG
PDFKHQ NHLQHQ 6FKULWW PHKU RKQH
'HVLQIHNWLRQVPLWWHO� 'RFK ZLH
XQWHUVFKLHGOLFK GLH 5HDNWLRQHQ
DXFK VLQG� DOOH UHGHQ GDU¾EHU XQG
EHREDFKWHQ GDV DNWXHOOH *HVFKH�
KHQ� 6FKOLHVVOLFK VLQG �Y¸OOLJ XQ�
EHJU¾QGHWH� +DPVWHUN¦XIH� $Q�
SDVVXQJHQ RGHU $EVDJHQ YRQ
9HUDQVWDOWXQJHQ HWF� $XVZLUNXQ�
JHQ� GLH GHQ $OOWDJ YRQ XQV DOOHQ
EHWUHIIHQ�
'HP 7KHPD $XIPHUNVDPNHLW
VFKHQNHQ XQG PLW 0DVVQDKPHQ
RGHU 0HOGXQJHQ GLH $QJVW VFK¾�
UHQ� VLQG MHGRFK ]ZHLHUOHL 'LQJH�

,FK EOHLEH EHL
PHLQHU $XVVD�
JH YRP �� )HE�
UXDU ���� DQ
GLHVHU 6WHOOH�
+\VWHULH XQG
3DQLN P¾VVHQ
QLFKW VHLQ� 'LHV
EHVW¦WLJHQ
DXFK GLH $XV�
VDJHQ DXI 6HLWH � LQ GLHVHU $XVJD�
EH� =XGHP JHKHQ YHUVFKLHGHQH
([SHUWHQ YRQ HLQHU KRKHQ 'XQ�
NHO]LIIHU DQ ,QIL]LHUWHQ DXV� 'DV LVW
LP +LQEOLFN DXI GLH 6WHUEHUDWH GHU
&RURQDYLUXV�,QIL]LHUWHQ SRVLWLY�
'HQQ MH K¸KHU GLH 'XQNHO]LIIHU
GHU ,QIL]LHUWHQ� GHVWR ZHLWHU QDFK
XQWHQ NDQQ GLH 6WHUEHUDWH NRUUL�
JLHUW ZHUGHQ�
%HZDKUHQ ZLU DOVR 5XKH XQG ZD�
VFKHQ ZHLWHUKLQ XQVHUH +¦QGH Û
ZDV ZLU MD VRZLHVR LPPHU WXQ
VROOWHQ���� 0DUWLQD 0DFLDV

8���7XQLHU� 'HU 6SLHOSODQ LVW IL[LHUW
%DOG LVW HV VRZHLW XQG GDV ,Q�
WHUQDWLROH 8���7XUQLHU ILQGHW
YRP ��� ELV ��� 0DL ZLHGHUXP
DXI GHU *HVD LQ $OWVW¦WWHQ VWDWW�
.¾U]OLFK IDQG LP /DQGJDVWKRI
%DGKRI GHU $XVORVXQJVDEHQG
VWDWW� 'DEHL ZXUGH GLH *UXS�
SHQHLQWHLOXQJ XQG GHU 6SLHO�
SODQ SU¦VHQWLHUW�

"MUTU·UUFO 7UDGLWLRQHOO ODQFLHUW GDV
,QWHUQDWLRQDOH 8���)XVVEDOOWXUQLHU
GDV 7XUQLHUMDKU PLW GHP $XVOR�
VXQJVDEHQG PLW GHQ 7XUQLHUVSRQ�
VRUHQ� $XFK LQ GLHVHP -DKU NDPHQ
I¾QI]LJ 3HUVRQHQ ]XP $QODVV LQ GHQ
/DQGJDVWKRI %DGKRI� 'DEHL NRQQ�
WHQ GLH 2UJDQLVDWRUHQ PLW 1LFRODV
/¾FKLQJHU YRP )& 6W�*DOOHQ HLQHQ
(KUHQJDVW SU¦VHQWLHUHQ� 'HU (L�
FKHQZLHVHU VSLHOWH DOV -XQLRU DP
7XUQLHU DXI GHU *HVD PLW GHQ 6W�*DO�
OHU� m(V ZDU QDW¾UOLFK HLQ WROOHV (U�
OHEQLV LQ GLHVHP $OWHU� 9RU DOOHP I¾U
PLFK DOV 5KHLQWDOHU}� VR /¾FKLQJHU�
'HU ���M¦KULJH HU]¦KOWH GHQ DQZH�
VHQGHQ *¦VWHQ YLHOH *HVFKLFKWHQ
YRQ VHLQHU 6WDWLRQ LQ 6LRQ� $EHU DXFK
GLH ELVKHULJHQ 7UDLQHU GHV 5KHLQ�
WDOHU ZDUHQ HLQ 7KHPD� m=X MHGHP
7UDLQHU N¸QQWH LFK HLQH *HVFKLFKWH
HU]¦KOHQ�$EHUPDQNRQQWHDXFKYRQ
IDVW MHGHP HWZDV OHUQHQ}� VDJW /¾�
FKLQJHU� 'HU]HLW IUHXW VLFK GHU $XV�
VHQYHUWHLGLJHU ¾EHU GLH /HLVWXQJHQ
VHLQHV DNWXHOOHQ 9HUHLQV� m(V LVW QD�
W¾UOLFK VFK¸Q� GDVV ZLU GHU]HLW HL�

QHQ VROFKHQ /DXI KDEHQ LQ 6W�*DO�
OHQ}� VR GHU HKHPDOLJH 0RQWOLQJHU�
-XQLRU� $XI GLH )UDJH RE HU QDFK VHL�
QHU 9HUOHW]XQJ ZLHGHU ]XU¾FN LQV
7HDP NRPPW� KDW /¾FKLQJHU HLQH
$QWZRUW EHUHLW� m,FK KDEH 9HUWUDX�
HQ LQ PHLQ .¸QQHQ XQG ELQ RSWL�
PLVWLVFK� GDVV LFK ZLHGHU LQ GLH
6WDPPHOI ]XU¾FNNHKUH}�

m+RFKNDU¦WLJHV 7HLOQHKPHUIHOG}
$P 7XUQLHU ���� QLPPW ZLH EHL GHU
7HLOQDKPH YRQ 1LFRODV /¾FKLQJHU
DXFK GHU 6. 6WXUP *UD] ZLHGHU WHLO�
m:LU G¾UIHQ XQV DXI HLQ VHKU VWDU�
NHV 7HLOQHKPHUIHOG IUHXHQ}� VDJWH
GHU 7HDPYHUDQWZRUWOLFKH 8UV 6WHL�
JHU DP $XVORVXQJVDEHQG� 7DWV¦FK�
OLFK JDVWLHUHQ 7HDPV DP7XUQLHU� GLH
LQ LKUHU 0HLVWHUVFKDIW DQ GHU 6SLW]H
PLWVSLHOHQ� $EHU QLFKW QXU GLH 4XD�
OLW¦W IUHXW GHQ HKHPDOLJHQ 2.�3U¦�
VLGHQWHQ XQG 7XUQLHUJU¾QGHU VRQ�
GHUQ DXFK GLH 7DWVDFKH� GDVV ZLU

PLWWOHUZHLOH $QIUDJHQ HUKDOWHQ I¾U
HLQH 7HLOQDKPH� m8QVHU 7XUQLHU KDW
HLQHQ VHKU JXWHQ 5XI LQ GHU %UDQ�
FKH� 0LWWOHUZHLOH N¸QQHQ ZLU JDU
DXVZ¦KOHQ� ZHU DP 7XUQLHU WHLO�
QLPPW� 'DV ZDU ]X $QIDQJV]HLWHQ
GHV 7XUQLHU XQYRUVWHOOEDU}� PHLQW
6WHLJHU� (LQHQ 7XUQLHUIDYRULWHQ VLHKW
GHU7HDPFKHIQLFKW�HU IUHXWVLFKDEHU
DXI YLHOH WROOH 6SLHOH DP7XUQLHU YRP
��� XQG ���0DL DXI GHU $OWVW¦WWHU *H�
VD� 1DFK GHQ 9RUVWHOOXQJHQ GHU
7HDPV�ZXUGHQDP)UHLWDJDEHQGGLH
7HDPVSRQVRUHQ DXVJHORVW�

*UXSSH $� 6. 6WXUP *UD] �3DQDF�
FRXQW &RQVXOWLQJ (VW�� :¾VW 0H�
WDOOEDX $*�� )& $OWVW¦WWHQ YHUVW¦UNW
�=¾QG 0RELOH &HQWHU $*� *DVWKDXV
/LQGHQKRI�� 2GHQVH %. �$OSKD
5KHLQWDO %DQN $*� %XVFKRU 2UWKR�
S¦GLH 5KHLQWDO $*�� &OXE $PHULFD
�&OLHQWLV %LHQH %DQN LP 5KHLQWDO�
*VFKZHQG � :LOOL $*��

*UXSSH %� )& 6W�*DOOHQ ����
�6W�*DOOHU .DQWRQDOEDQN $*� =¾QG
6\VWHPWHFKQLN $*�� 8' /HYDQWH
�&0$ &1&�0HFKDQLN $*� 6FKUHL�
QHUHL 3RSS $*�� :ROYHUKDPSWRQ
:DQGHUHUV �&UHGLW 6XLVVVH $*� &D�
URQ )DKU]HXJWHFKQLN $*�� �� )&
8QLRQ %HUOLQ �%HHUOL 6WRUHQ *PE+�
+LUVODQGHQ .OLQLN DP 5RVHQEHUJ��

SG
'HU 6SLHOSODQ GHV 7XUQLHUV LVW XQWHU
ZZZ�UKHLQWDOHU�ERWH�FK HUVLFKWOLFK�

�Y�O�Q�U�� 0LFKDHO =HOOHU �9L]H�3U¦VLGHQW 8���
7XUQLHU�� 1LFRODV /¾FKLQJHU �)&6*�6SLHOHU�
XQG 8UV 6FKHLGHU �3U¦VLGHQW 8���7XUQLHU��

]�9�J�

-RODQGD 6SLULJ YHU¸IIHQWOLFKW
LKU QHXVWHV :HUN
9RQ 0DUWLQD 0DFLDV

'LH 5KHLQWDOHU %XFKDXWRULQ
XQG -RXUQDOLVWLQ -RODQGD 6SLULJ
KDW HLQ QHXHV %XFK YHU¸IIHQW�
OLFKW� ,Q m+LQWHU GHP /DGHQ�
WLVFK} HU]¦KOW VLH HLQH DXI ZDK�
UHQ %HJHEHQKHLWHQ EHUXKHQGH
IHVVHOQGH *HVFKLFKWH� QLFKW QXU
¾EHU HLQH )DPLOLH� VRQGHUQ
DXFK YRQ VWDUNHQ )UDXHQ�

.BSCBDI -RODQGD 6SLULJV %¾FKHU
EHUXKHQ DXI )DNWHQ� VLQG DEHU ZHLW
HQWIHUQWYRQWURFNHQHU+LVWRULN�RGHU
%UDXFKWXPVOHNW¾UH� ,P *HJHQWHLO�
,KUH %¾FKHU EHOHXFKWHQ =ZLVFKHQ�
U¦XPH XQG ]HLJHQ GDV $OOWDJVOHEHQ
LQ DOO VHLQHQ )DFHWWHQ XQG JHKHQ GD�
EHL XQWHU GLH +DXW� 6LH SRUWU¦WLHUW
KDXSWV¦FKOLFK )UDXHQ LQ LKUHP EH�
UXIOLFKHQ XQG VR]LDOHQ 8PIHOG�
GULQJW GDEHL LQ XQWHUVFKLHGOLFKH *H�
VHOOVFKDIWVVFKLFKWHQ XQG (SRFKHQ
HLQ XQG UHJW PLW LKUHQ VSDQQHQGHQ
*HVFKLFKWHQ ]XP 'HQNHQ DQ� .HLQ
:XQGHU� GXUIWH GLH 5KHLQWDOHU $X�
WRULQEHUHLWVHLQLJH(UIROJHIHLHUQXQG

ZXUGH XQWHU DQGHUHP PLW GHP
5KHLQWDOHU .XOWXUSUHLV DXVJH]HLFK�
QHW� 0LW LKUHP QHXVWHQ :HUN KDW GLH
0DUEDFKHULQ HLQ NUDIWYROOHV =HLW�
]HXJQLV ¾EHU HLQH )DPLOLH GHV XQ�
WHUHQ 0LWWHOVWDQGHV JHVFKDIIHQ� GLH
GXUFK GLH /HKUHQ GHU NDWKROLVFKHQ
.LUFKH YRUJHVFKULHEHQ EHNDP� ZDV
VLH ]X WXQ KDWWH� $XV GHU 3HUVSHNWL�
YH GHU NOHLQHQ 0DUWKD VFKLOGHUW 6SL�

ULJ GDV /HEHQ GHU %HUQHU )DPLOLH
$UWKR LQ GHQ 9LHU]LJHU� XQG )¾QI�
]LJHUMDKUHQ� 'LH $XWRULQ NHQQW GLH
3URWDJRQLVWLQ 0DUWKD %H«U\�$UWKR�
GLH GLH ,QWHUHVVHQJHPHLQVFKDIW )UDX
XQG0XVHXPKHXWH SU¦VLGLHUW XQG LQ
(JJHUVULHW ZRKQW� VFKRQ ODQJH� GRFK
YRQ LKUHU LQWHUHVVDQWHQ )DPLOLHQ�
JHVFKLFKW HUIXKU VLH HUVW YRU GUHL -DK�
UHQ� m=XU 9RUEHUHLWXQJ DXI GLH 6RQ�
GHUDXVVWHOOXQJ 
*UHQ]ODQG Û -DFRE
5RKQHU XQG GLH 6WLFNHUHL]HLW LP
5KHLQWDO
 LP $OWVW¦WWHU 0XVHXP
3UHVWHJJ� ODV VLH PHLQ %XFK 
6WLFNHQ
XQG %HWHQ
 XQG HU]¦KOWH PLU DQ�
VFKOLHVVHQG YRQ LKUHU .LQGKHLW� 6R
HQWVWDQG GLH %XFKLGHH�}
'LH)HUWLJVWHOOXQJGHV%XFKHVKDWGLH
YHUJDQJHQHQ GUHL -DKUH LQ $Q�
VSUXFK JHQRPPHQ XQG ZLH EHL LK�
UHQ ELVKHULJHQ %¾FKHUQ OHJWH GLH
-RXUQDOLVWLQ JURVVHQ :HUW DXI GLH
5HFKHUFKH� m,FK DUEHLWH VHKU LQWXL�
WLY XQG ODVVH PLU YLHO =HLW� XP DOOHV
LPPHU ZLHGHU ]X UHIOHNWLHUHQ�
6FKOLHVVOLFK KDWWH LFK HLQH (LOH}� VR
6SLULJ� 1HEVW GHU 'XUFKVLFKW XQ�
]¦KOLJHU 'RNXPHQWH� %ULHIH� 7DJH�
E¾FKHU� GHQ ODQJHQ *HVSU¦FKHQ PLW
%H«U\ ZLH DXFK PLW LKUHQ ]ZHL
6FKZHVWHUQ� ODJ 6SLULJ GHU %HVXFK
GHU 6FKDXSO¦W]H ]XVDPPHQ PLW GHU
3URWDJRQLVWLQ EHVRQGHUV DP +HU�
]HQ� m$Q VROFKHQ 2UWHQ NRPPHQ GLH
(ULQQHUXQJHQ ]XU¾FN}� ZHLVV VLH�
1XQ VLQG GLH $UEHLWHQ DEJHVFKORV�
VHQ� GDV VLHEWH :HUN JHGUXFNW XQG
YHU¸IIHQWOLFKW� 'LH HUVWHQ SRVLWLYHQ
5¾FNPHOGXQJHQ KDW VLH EHUHLWV HU�
KDOWHQ� 'HQQRFK VHL VLH YRU GHU 1HU�
YRVLW¦W QLFKW JHIHLW� m1DFK HLQLJHQ
(UIROJHQ VHW]W PDQ VLFK DXWRPD�
WLVFK XQWHU 'UXFN XQG KRIIW� GDVV GLH
*HVFKLFKWH $QNODQJ ILQGHW� =XGHP
QHKPH LFK LQ GLHVHP%XFK DXFK NODU
6WHOOXQJ}� VDJW 6SLULJ�

:HLWHUH ,QIRUPDWLRQHQ ]XP %XFK
XQG ]X GHQ /HVXQJHQ ���� 0¦U] LQ
GHU %LEOLRWKHN 5HEXUJ LQ $OWVW¦WWHQ�
PLW $QPHOGXQJ� JLEW HV XQWHU�
ZZZ�MRODQGDVSLULJ�FK

m+LQWHU GHP /DGHQWLVFK Ù (LQH )DPLOLH ]ZLVFKHQ .RORQLDOZDUHQ XQG
JHLVWOLFKHQ +HUUHQ}
+LQWHU GHP /DGHQWLVFK VWHKW QLFKW QXU 0DUWKD $UWKR� GLH 'HWDLOOLVWLQ�
'RUW VWHKW DXFK 0DUWKD MXQLRU� JHERUHQ ����� $XI GHU ]ZHLWHQ 6WXIH GHU
7UHSSHQOHLWHU YHUIROJW VLH GLH 9HUNDXIVJHVSU¦FKH� GLH NHLQHVIDOOV XQWHU�
EURFKHQ ZHUGHQ G¾UIHQ� 'DV JHZLVVHQKDIWH 0¦GFKHQ Z¦FKVW ]ZLVFKHQ
0XWWHUV .RORQLDOZDUHQODGHQ XQG GHU 9DWLNDQLVFKHQ %RWVFKDIW LQ %HUQ
DXI� 'HU DSRVWROLVFKH *DUWHQ LVW LKU 3DUDGLHV� *HSIOHJW ZLUG HU YRP *¦UW�
QHU�&KDXIIHXU GHU 1XQWLDWXU� LKUHP 9DWHU�
'LH NOHLQH 0DUWKD UHJLVWULHUW� ZDV DQGHUH ¾EHUVHKHQ� 6LH VWHOOW NULWLVFKH
)UDJHQ XQG GHFNW 8QJHUHLPWKHLWHQ DXI� $Q GHQ NLUFKOLFKHQ 9HUN¾QGL�
JXQJHQ XQG JHVHOOVFKDIWOLFKHQ 6FKUDQNHQ� GLH )UDXHQ DXI GHQ ]ZHLWHQ
3ODW] YHUZHLVHQ� ]ZHLIHOW VLH IU¾K� m'DV PHLQVW GX QXU}� KHLVVW HV RIW�
ZHQQ VLH ¾EHU LKUH :DKUQHKPXQJHQ VSULFKW� :¦KUHQG GLH 'LSORPDWHQ
XQG LKUH VWUHEVDPHQ 6HNUHW¦UH LP 9DWLNDQ .DUULHUH PDFKHQ� ]LHKW GLH
'HWDLOOLVWLQ LKUH GUHL VFKXOSIOLFKWLJHQ 7¸FKWHU QDFK GHP IU¾KHQ 7RG GHV
9DWHUV DOOHLQH JURVV� 0LW LKUHP NOHLQHQ /HEHQVPLWWHOODGHQ XQG JDQ] RK�
QH NLUFKOLFKH 5HQWH� 'LH �(PDQ]LSDWLRQV��*HVFKLFKWH VSLHOW VLFK YRU GHP
+LQWHUJUXQG GHU ZLUWVFKDIWOLFKHQ� SROLWLVFKHQ XQG JHVHOOVFKDIWOLFKHQ
(QWZLFNOXQJHQ GHU 9LHU]LJHU� XQG )¾QI]LJHUMDKUH DE� 6LH ]HLJW GHQ $OOWDJ
HLQHU )DPLOLH GHV XQWHUHQ 0LWWHOVWDQGHV XQG GLH UHOLJL¸VH 3U¦JXQJ EHL�
VSLHOKDIW DXI XQG ZLUG VR ]XP =HLW]HXJQLV�

�&KURQRV 9HUODJ� =¾ULFK� �����

'LH 5KHLQWDOHU %XFKDXWRULQ� -RODQGD 6SL�
ULJ� KDW LKU VLHEWHV %XFK YHU¸IIHQWOLFKW� ]�9�J�
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