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' LH�=LHOJ UXSSH�HUNHQQHQ�� �
' LH�ULFKWLJ H�3DVVIRUP �Zl KOHQ�� �
0 DWHULDOLHQ�XQG�) XQNWLRQDOLWl W�� �
) DUEJ HVWDOWXQJ �XQG�%UDQGLQJ �� �
9LHOVHLWLJ NHLW�XQG�,QGLYLGXDOLWl W�� �
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: DUXP �GDV�VR�ZLFKWLJ �LVW�

' LH�SHUIHNWH�&RUSRUDWH�) DVKLRQ�P XVV�]XU
8QWHUQHKP HQVNXOWXU�XQG�GHQ�VSH]LILVFKHQ�$QIRUGHUXQJHQ
SDVVHQ��: DV�I• U�HLQ�NUHDWLYHV�6WDUW�XS�IXQNWLRQLHUW��LVW�QLFKW
]ZDQJVOl XILJ �GLH�EHVWH�: DKO�I• U�HLQ�WUDGLWLRQHOOHV
8QWHUQHKP HQ�
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: LH�GX�HV�XP VHW]W�

$QDO\ VLHUH�HXUHU�8QWHUQHKP HQ��( LQH�%DQN�HUIRUGHUW�EHLVSLHOVZHLVH�IRUP HOOHUH
. OHLGXQJ �DOV�HLQ�' HVLJQE• UR�

%HU• FNVLFKWLJH�GLH�%HG• UIQLVVH�XQG�9RUOLHEHQ�GHU�0 LWDUEHLWHU��6ROOHQ�VLH�VLFK
LQ�GHU�. OHLGXQJ �ZRKO�XQG�VHOEVWEHZXVVW�I• KOHQ"�6LQG�IOH[ LEOH�$UEHLWV]HLWHQ
RGHU�+RP HRIILFH�2 SWLRQHQ�]X�EHDFKWHQ��GLH�HLQH�YLHOVHLWLJHUH�. OHLGXQJ
EHQ| WLJHQ"

%HU• FNVLFKWLJH�GDV�$UEHLWVXP IHOG��+DQGHOW�HV�VLFK�XP �HLQH�%• URDUEHLW�RGHU
ZHUGHQ�$X‰HQWHUP LQH�ZDKUJHQRP P HQ"�* HKW�HV�XP �HLQHQ�0 HVVHDXIWULWW"
: LUG�KDQGZHUNOLFK�JHDUEHLWHW"�
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: DUXP �GDV�VR�ZLFKWLJ �LVW�

' LH�3DVVIRUP �KDW�HLQHQ�HQRUP HQ�( LQIOXVV�DXI�GDV
* HVDP WELOG��=X�HQJH�RGHU�]X�ZHLWH�. OHLGXQJ �NDQQ
XQSURIHVVLRQHOO�ZLUNHQ�XQG�GDV�6HOEVWEHZXVVWVHLQ�GHU
0 LWDUEHLWHU�EHHLQWUl FKWLJHQ�
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: l KOH�. OHLGXQJVVW• FNH��GLH�QLFKW�QXU�JXW�DXVVHKHQ��VRQGHUQ�DXFK�EHTXHP
XQG�IXQNWLRQDO�VLQG��' HQNH�GDEHL�DQ�%HZHJXQJVIUHLKHLW�XQG�GHQ�. RP IRUW
EHL�ODQJHQ�$UEHLWVWDJHQ�

%HU• FNVLFKWLJH�XQWHUVFKLHGOLFKH�. | USHUIRUP HQ�XQG�* U| ‰HQ�GHU�0 LWDUEHLWHU�
0 D‰JHVFKQHLGHUWH�2 SWLRQHQ�RGHU�HLQH�EUHLWH�$XVZDKO�DQ�* U| ‰HQ�N| QQHQ
KHOIHQ��GDVV�VLFK�MHGHU�0 LWDUEHLWHU�ZRKOI• KOW�

( LQH�JXW�JHVFKQLWWHQH�. OHLGXQJ �Ol VVW�GLH�0 LWDUEHLWHU�QLFKW�QXU�SURIHVVLRQHOOHU
ZLUNHQ��VRQGHUQ�]HLJW�DXFK�5HVSHNW�I• U�GHQ�( LQ]HOQHQ�

%HU• FNVLFKWLJH�GLH�$XVZDKO�DQ�0 RGHOOHQ��] ��%��6OLP �) LW��5HJXODU�) LW���XP
XQWHUVFKLHGOLFKH�9RUOLHEHQ�DE]XGHFNHQ�
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: DUXP �GDV�VR�ZLFKWLJ �LVW�

0 DWHULDOZDKO�EHHLQIOXVVW�VRZRKO�GHQ�. RP IRUW�DOV�DXFK�GLH
/ DQJOHELJNHLW�GHU�. OHLGXQJ ��' X�VROOWHVW�DXI�6WRIIH�DFKWHQ��GLH
DWP XQJVDNWLY��SIOHJHOHLFKW�XQG�UREXVW�VLQG�
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: LH�GX�GDV�XP VHW]W�

$WP XQJVDNWLYH�0 DWHULDOLHQ�ZLH�%DXP ZROOH��0 HULQRZROOH�RGHU�0 LVFKJHZHEH
VLQG�LGHDO��GD�VLH�GHQ�JDQ]HQ�7DJ �• EHU�I• U�HLQ�DQJHQHKP HV�7UDJHJHI• KO
VRUJHQ�

3IOHJHOHLFKWHV�0 DWHULDO��9HUP HLGH�6WRIIH��GLH�DXIZHQGLJ �LQ�GHU�3IOHJH�VLQG�RGHU
VFKQHOO�NQLWWHUQ��

5REXVWH�6WRIIH�ZLH�3RO\ HVWHU�RGHU�0 LVFKJHZHEH�ELHWHQ�HLQH�KRKH�+DOWEDUNHLW�
GLH�I• U�GHQ�EHUXIOLFKHQ�$OOWDJ �ZLFKWLJ �LVW��) • U�0 LWDUEHLWHU��GLH�YLHO�XQWHUZHJV
VLQG��N| QQHQ�DXFK�OHLFKW�ZDVVHUDEZHLVHQGH�0 DWHULDOLHQ�VLQQYROO�VHLQ�
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' LH�) DUEZDKO�XQG�GDV�%UDQGLQJ �VROOWHQ�GDV
8QWHUQHKP HQVLP DJH�ZLGHUVSLHJHOQ�XQG�GLH�&RUSRUDWH
,GHQWLW\ �VWl UNHQ�
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) DUEH��$FKWH�GDUDXI��GDVV�GLH�) DUEHQ�]XU�0 DUNH�XQG�GHP �&RUSRUDWH
' HVLJQ�SDVVHQ��' LH�) DUEZDKO�NDQQ�GDEHL�KHOIHQ��EHVWLP P WH
8QWHUQHKP HQVZHUWH�RGHU��ERWVFKDIWHQ�]X�NRP P XQL]LHUHQ��] ��%��%ODX�I• U
6HULRVLWl W��* U• Q�I• U�1DFKKDOWLJNHLW��

%UDQGLQJ ��6HW]H�GDV�/ RJR�XQG�6ORJDQ�GH]HQW�XQG�DQVSUHFKEDU�XP ��6WHOOH
VLFKHU��GDVV�GDV�%UDQGLQJ �VWLOYROO�XQG�SURIHVVLRQHOO�LQWHJULHUW�ZLUG��] ��%��DXI
GHP �. UDJHQ��GHU�%UXVW�RGHU�GHP �bUP HO��: HQQ�HV�]X�HXFK�SDVVW��GDUI�GDV
/ RJR�DXFK�´ODXWµ�XQG�SUl VHQW�VHLQ�






















