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$XV�XQVHUHU�3DUWQHUNLUFKH�LQ�8VEHNLVWDQ 
,P�*HPHLQGHOHEHQ�GHU�OXWKHULVFKHQ�*HPHLQGHQ�LQ�
8VEHNLVWDQ�KDW�GLH�&RURQD-3DQGHPLH�WLHIH�6SXUHQ�
KLQWHUODVVHQ��'LH�HUVWH�:HOOH�HUUHLFKWH�LKUHQ�+|�
KHSXQNW�$QIDQJ�$XJXVW�������1DFK�HLQHP�NXU]HQ�
$EIODFKHQ�VWLHJHQ�GDQQ�GLH�=DKOHQ�HUQHXW�LP�6HS�
WHPEHU� 
hEHU�0RQDWH�KLQZHJ�ZDU�GDV�|IIHQWOLFKH�/HEHQ�LQ�
8VEHNLVWDQ�PDVVLY�HLQJHVFKUlQNW�XQG�VWDQG�SUDN�
WLVFK�VWLOO��'LH�*HPHLQGHQ�GXUIWHQ�VLFK�QLFKW�]X�
*RWWHVGLHQVWHQ�XQG�DQGHUHQ�UHOLJL|VHQ�9HUDQVWDO�
WXQJHQ�WUHIIHQ��,Q�7DVFKNHQW�HUNUDQNWHQ�HLQH�JDQ�
]H�5HLKH�YRQ�*HPHLQGHJOLHGHUQ�DQ�&29,'-���
XQG�KDWWHQ�VFKZHUH�.UDQNKHLWVYHUOlXIH��YHUEXQ�
GHQ�PLW�OlQJHUHQ�%HKDQGOXQJHQ�LP�.UDQNHQKDXV
–�VR�DXFK�GHU�*HPHLQGHOHLWHU�XQG�GLH�3UHGLJHULQ� 
(UVW�QDFKGHP�GLH�,QIHNWLRQV]DKOHQ�LP�/DXIH�GHV�
+HUEVWHV�]XU�FNJHJDQJHQ�ZDUHQ��GXUIWHQ�ZLHGHU�
*RWWHVGLHQVWH�VWDWWILQGHQ��NRQQWH�GHU�&KRU�ZLHGHU�
SUREHQ���GLH�6RQQWDJVVFKXOH�LKUH�$UEHLW�DXIQHK�
PHQ�XQG�GLH�-XJHQGJUXSSH�VLFK�HUQHXW�WUHIIHQ� 
8QG�VR�ZDU�HV�GDQQ�HLQH�JUR�H�)UHXGH��(UQWH�
GDQN��:HLKQDFKWHQ�XQG�2VWHUQ�ZLHGHU�LP�IHVWOL�
FKHQ�5DKPHQ�]XVDPPHQ�IHLHUQ�]X�N|QQHQ�–�PLW�
YLHOHQ�/LHGHUQ��YRQ�.LQGHUQ�DXIJHI�KUWHQ�6W��
FNHQ�XQG�YRUJHWUDJHQHQ�*HGLFKWHQ��9RU�DOOHP�
DEHU�ZDUHQ�GLH�*HPHLQGHJOLHGHU�GDQNEDU��GDVV�
VLH�EHLP�JHPHLQVDPHQ�7HH�ZLHGHU�]XVDPPHQVLW�
]HQ�XQG�VLFK�DXVWDXVFKHQ�NRQQWHQ� 
/HLGHU�VLQG�LQ�GHQ�OHW]WHQ�]ZHL�0RQDWHQ�GLH�,Q�
IHNWLRQV]DKOHQ�HUQHXW�JHVWLHJHQ�XQG�YHUKDUUWHQ�
]XOHW]W�DXI�HLQHP�K|KHUHQ�1LYHDX��(UQHXW�ZHUGHQ�
GLH�0HQVFKHQ�DXIJHIRUGHUW��P|JOLFKVW�]X�+DXVH�
]X�EOHLEHQ��9LHOH�5HVWDXUDQWV�XQG�+RWHOV�KDEHQ�
ZLHGHU�JHVFKORVVHQ� 
%LVODQJ�N|QQHQ�DEHU�GLH�*HPHLQGHJOLHGHU�QRFK�
ZHLWHUKLQ�LQ�GHU�7DVFKNHQWHU�.LUFKH�XQG�LP�%HW�
KDXV�LQ�)HUJDQD�]XVDPPHQNRPPHQ� 
6WHIDQ�5HGHU��$FKLP�5HLV 
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��������)U���)OXJ�YRQ�)UDQNIXUW�QDFK�7DVFKNHQW� 
�������6D��(UNXQGXQJVWRXU�LQ�GHU�+DXSWVWDGW�7DVFKNHQW� 
�������6R����*RWWHVGLHQVW�	�=XJIDKUW�QDFK�.RNDQG� 
�������0R����%HVLFKWLJXQJHQ�LQ�.RNDQG�	�%HVXFK�HLQHU���������������
.HUDPLNZHUNVWDWW�LQ�5LVKWDQ� 
��������'L����*RWWHVGLHQVW��%HVXFK�HLQHU�6HLGHQIDEULN�LQ� 
�0DUJLODQ�	�=XJIDKUW�QDFK�7DVFKNHQW� 
��������0L������=XJIDKUW�QDFK�6DPDUNDQG�	�(UNXQGXQJVWRXU�LQ�
GHU�6WDGW��HLQVW�0LWWHOSXQNW�GHU�6HLGHQVWUD�H� 
�������'R����:HLWHUH�%HVLFKWLJXQJHQ�LQ�6DPDUNDQG�	�:HLWHU�
IDKUW�QDFK�%XFKDUD� 
��������)U��7DJHVWRXU�LQ�%XFKDUD��+LVWRULVFKH�0RQXPHQWH�LQ�
HLQHU�GHU�JU|�WHQ�6WlGWH�DXI�GHU�6HLGHQVWUD�H� 
�������6D���%HJHJQXQJVWDJ�	�)UHL]HLW�LQ�%XFKDUD� 
������6R��)OXJ�PLW�YRQ�%XFKDUD�QDFK�)UDQNIXUW� 
 
1lKHUH�,QIRUPDWLRQ�XQWHU�ZZZ�JDZ-HNKQ�GH� 
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$XV�$QODVV�GHV���-MlKULJHQ�
3DUWQHUVFKDIWVMXELOlXPV�ZDU�
LQ������XUVSU�QJOLFK�HLQH�
5HLVH�QDFK�8VEHNLVWDQ�JH�
SODQW��'LHVH�NRQQWH�ZHJHQ�
&RURQD�QLFKW�VWDWWILQGHQ�XQG�
LVW�QXQ�I�U������JHSODQW 
+LHU�HLQLJH�,QIRV�]X�GLHVHU�
5HLVH 
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3HUVRQHOOH�9HUlQGHUXQJHQ 
=ZHL�9RUVWDQGVPLWJOLHGHU�GHU�*$:-+DXSWJUXSSH�
+HVVHQ-1DVVDX�VLQG�DXV�GHP�9RUVWDQG�DXVJHVFKLH�
GHQ��'HU�VHLWKHULJH�9RUVLW]HQGH�–�3IU�L�5��*HUKDUG�
+HFKOHU��6HHKHLP--XJHQKHLP�–�XQG�GLH�gIIHQWOLFK�
NHLWVEHDXIWUDJWH�–�)UDX�1RUD�+HFKOHU��%DG�6RGHQ�–�
KDEHQ�DP�����������DXV�SHUV|QOLFKHQ�*U�QGHQ�LKUH�
bPWHU�QLHGHUJHOHJW��%HLGHQ�VHL�DQ�GLHVHU�6WHOOH�
VFKRQ�PDO�JDQ]�KHU]OLFK�JHGDQNW�I�U�LKUHQ�HQJDJLHU�
WHQ�(LQVDW]�I�U�GLH�6DFKH�GHV�*$:�LP�5DKPHQ�LK�
UHU�9RUVWDQGVWlWLJNHLW��%HVRQGHUV�]X�HUZlKQHQ�LVW�
GDEHL�GDV����-MlKULJH�-XELOlXP�GHV�*$:�+HVVHQ-
1DVVDX�LQ�'DUPVWDGW�LP�-DKU������VRZLH�GLH�9HUOHL�
KXQJ�GHV�*$-3UHLVHV�DQ�GHQ�HKHPDOLJHQ�%XQGHVSUl�
VLGHQWHQ�'U��-RDFKLP�*DXFN�LP�-DKU������LQ�
:RUPV��'DU�EHU�KLQDXV�KDW�VLFK�3IU�L�5�+HFKOHU�XP�
GLH�5HQRYLHUXQJ�GHU�.LUFKH�LQ�7DVFKNHQW�YHUGLHQW�
JHPDFKW��GLH�3DUWQHUVFKDIW�PLW�8VEHNLVWDQ�ZDU�LKP�

ZLFKWLJ�XQG�DXFK�GLH�.RQWDNWH�]X�DQGHUHQ�*$:-
+DXSWJUXSSHQ�XQG�GHP�*$9�6DO]EXUJ-7LURO��)UDX�
+HFKOHU�KDW�GHU�gIIHQWOLFKNHLWVDUEHLW�XQVHUHU�+DXSW�
JUXSSH�QHXH�,PSXOVH�JHJHEHQ�XQG�VLFK�I�U�GLH�1HX�
JHVWDOWXQJ�XQVHUHU�+RPHSDJH�HLQJHVHW]W��6LH�KDW�PLW�
GDI�U�JHVRUJW��GDVV�VLFK�XQVHUH�+DXSWJUXSSH�]�%��EHL�
GHQ�7DJXQJHQ�GHU�/DQGHVV\QRGH�SUlVHQWLHUHQ�NRQQ�
WH�XQG�XQVHUH�$UEHLW�DXFK�LQ�GHQ�YHUVFKLHGHQHQ�0H�
GLHQ�ZDKUJHQRPPHQ�ZXUGH��� 
3IU�L�5��+HFKOHU�JHK|UWH�VHLW����������GHP�9RUVWDQG�
XQVHUHU�+DXSWJUXSSH�DQ��]XHUVW�DOV�%HLVLW]HU��$E�
�����ZDU�HU�VWHOOYHUWU�9RUVLW]HQGHU�XQG�VHLW������
GHU�9RUVLW]HQGH�GHU�*$:-+DXSWJUXSSH��)UDX�
+HFKOHU�ZDU�DOV�gIIHQWOLFKNHLWVEHDXIWUDJWH�VHLW������
LP�9RUVWDQG�� 
:LU�Z�QVFKHQ�EHLGHQ�*RWWHV�6HJHQ�XQG�%HZDKUXQJ�
I�U�LKUHQ�]XN�QIWLJHQ�:HJ��� 

3IU�L�5��-�UJHQ�%DUWK 

bQGHUXQJ�GHU�*HVFKlIWVVWHOOH 
'XUFK�GDV�$XVVFKHLGHQ�YRQ�3IU�L�5�+HFKOHU�DXV�
GHP�9RUVWDQG�ZDU�DXFK�HLQH�bQGHUXQJ�GHU�*H�
VFKlIWVVWHOOH�Q|WLJ��'HU�9RUVWDQG�KDW�VLFK�GDUDXI�
YHUVWlQGLJW��GDVV�GLH�*HVFKlIWVVWHOOH�YRUOlXILJ�XQWHU�
GHU�$GUHVVH�GHV�GHU]HLWLJHQ�VWHOOYHUWUHWHQGHQ�9RU�

VLW]HQGHQ�JHI�KUW�ZLUG� 
*HVFKlIWVVWHOOH�GHU�*$:-+DXSWJUXSSH�+HVVHQ-1DVVDX�������������������������������������������������������������
6WHOOYHUWU�9RUVLW]HQGHU�3IU�L�5��-�UJHQ�%DUWK��������������������������������������������������������������������������������
6WHLQVWUD�H������������������������������������������������������������������������������������������������������������������
������:HWWHQEHUJ�–�.URIGRUI 
7HO�������������������0DLO��LQIR#JDZ-HNKQ�GH� 

3URMHNWKLOIH������� 

 
'DV�-DKU������ZDU�GXUFK�GLH�&RURQD-
(LQVFKUlQNXQJHQ�LQ�YLHOHUOHL�+LQVLFKW�HLQ�VFKZLHUL�
JHV�-DKU��*RWWHVGLHQVWH�VLQG�]XP�7HLO�DXVJHIDOOHQ�
RGHU�NRQQWHQ�QXU�XQWHU�EHVWLPPWHQ�$XIODJHQ�
�EHVFKUlQNWH�%HVXFKHU]DKO��$QPHOGXQJ��0XQG�
VFKXW]��RKQH�*HVDQJ«��VWDWWILQGHQ���.LUFKHQJH�
PHLQGHQ�PXVVWHQ�VLFK�DXI�GLHVH�EHVRQGHUH�6LWXDWL�
RQ�HLQVWHOOHQ�XQG�KDEHQ�2QOLQH-*RWWHVGLHQVWH�DQ�
JHERWHQ��9LHOH�*HPHLQGHYHUDQVWDOWXQJHQ�VLQG�DXV- 
JHIDOOHQ��.RQILUPDWLRQHQ�VLQG�YHUVFKREHQ�ZRUGHQ��
3DVVLRQVDQGDFKWHQ�ZDUHQ�QXU�EHGLQJW�P|JOLFK�RGHU�
VLQG�HEHQIDOOV�DEJHVDJW�ZRUGHQ��'DV�KDWWH�QDW�UOLFK�
DXFK�I�U�GDV�*$:�)ROJHQ�� 
'LH�.ROOHNWHQ�XQG�6SHQGHQ�DXV�*RWWHVGLHQVWHQ�XQG�

JHPHLQGOLFKHQ�9HUDQVWDOWXQJHQ�VLQG�QLFKW�LQ�GHP�
0D�H�HLQJHJDQJHQ��ZLH�HV�LP�+DXVKDOWVSODQ�YRU�
JHVHKHQ�XQG�HUKRIIW�ZDU��8PVR�GDQNEDUHU�VLQG�ZLU��
GDVV�HV�WURW]GHP�P|JOLFK�ZDU��LQVJHVDPW�PHKU�DOV�
��������¼�YRQ�XQVHUHU�*$:-+DXSWJUXSSH�I�U�
JDQ]�XQWHUVFKLHGOLFKH�3URMHNWH�]XU�9HUI�JXQJ�]X�
VWHOOHQ��X�D��I�U�HLQ�(Y�.UDQNHQKDXV�LQ�1HDSHO��I�U�
HLQ�PHGL]LQLVFKHV�=HQWUXP�LQ�&DUDFDV��I�U�GHQ�
$XIEDX�HLQHU�.L7D�LQ�$OHSSR��I�U�GLH�1RWIDOOKLOIH�
%HLUXW«���0LW�,KUHU�+LOIH�XQG�8QWHUVW�W]XQJ�ZRO�
OHQ�ZLU�DXFK������ZLHGHU�3URMHNWH�XQWHUVW�W]HQ�
QDFK�GHP�ELEOLVFKHQ�/HLWZRUW�DXV�*DO�������
Ä6RODQJH�ZLU�DOVR�QRFK�=HLW�KDEHQ��ZROOHQ�ZLU�DO�
OHQ�0HQVFKHQ�*XWHV�WXQ�–�YRU�DOOHP�DEHU�GHQMHQL�
JHQ��GLH�GXUFK�GHQ�*ODXEHQ�PLW�XQV�YHUEXQGHQ�
VLQG�³��hEHUVHW]XQJ�QDFK�GHU�%DVLV%LEHO����-��%DUWK� 

%LOG���3IU��+DURXWXQH�6HOLPL�
DQ��LQ�$OHSSR���GLH�*HPHLQGH�
GRUW�ZXUGH�YRQ�XQV�XQWHU�
VW�W]W� 
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8QVHUH�*HVFKZLVWHU�DXV�GHP�1DFKEDUODQG�LQ�GHQ�
%OLFN�JHQRPPHQ 
6FKRQ�ODQJH�YHUELQGHW�XQV�PLW�GHP�*XVWDY-$GROI-
9HUHLQ�6DO]EXUJ-7LURO�HLQH�JXWH�)UHXQGVFKDIW��,P�
-DKU������IXKU�3HWUD�+HUIHO-6W�U]�]X�HLQHP�(YDQJH�
OLVFKHQ�.LUFKHQWDJ��$XFK�XQVHU�HKHPDOLJHU�9RUVLW�
]HQGHU�*HUKDUG�+HFKOHU�SIOHJWH�GXUFK�%HVXFKH�GLHVH�
3DUWQHUVFKDIW�VHKU�LQWHQVLY��)LQDQ]LHOOH�=XZHQGXQ�
JHQ�QHQQHQ�ZLU�]X�5HFKW�9HUWUDXHQVJDEH��'HQQ�
9HUWUDXHQ�LVW�XQVHUH�JXWH�%DVLV� 
$P����-XQL�QDKPHQ�GLH�9RUVWDQGVPLWJOLHGHU��3IULQ��
%LUJLW�+DPULFK���3IU�L�5�-�UJHQ�%DUWK�XQG�3HWUD�+HU�
IHO-6W�U]�DQ�HLQHU�9RUVWDQGVVLW]XQJ�WHLO��]X�GHU�0DJ��
0LFKDHO�:HOWKHU�XQV�HLQJHODGHQ�KDW��'LHVH�6LW]XQJ�
IDQG�GLJLWDO�VWDWW��'DV�=LHO�ZDU�HLQ�LQIRUPHOOHU�$XV�
WDXVFK��ZLH�HV�GHQ�DQGHUHQ��DXFK�JHUDGH�QDFK�GHP�
OHW]WHQ�-DKU�VR�JHKW��1DFK�HLQHU�6WXQGH�$XVWDXVFK�
WDJWH�GHU�*$9-6DO]EXUJ-7LURO�DOOHLQ�ZHLWHU� 
6R�JLEW�HV�YLHOH�*HPHLQVDPNHLWHQ��0DJ��0LFKDHO�
:HOWKHU�EHULFKWHW��'LH�3DQGHPLH�VFKUlQNWH�VRZRKO�
LQ�gVWHUUHLFK��ZLH�DXFK�EHL�XQV�GLH�$UEHLW�HLQ��'DV�
(KUHQDPW�LVW�RKQH�SHUV|QOLFKH�.RQWDNWH�VFKZHUHU�
DXV]XI�KUHQ��6LW]XQJHQ�PXVVWHQ�GLJLWDO�VWDWWILQGHQ��
:LH�LQ�'HXWVFKODQG�DXFK�VSLHOW�GLH�hEHUDOWHUXQJ�
HLQH�5ROOH��(V�LVW�VFKZLHULJ��EHL�MXQJHQ�0HQVFKHQ�
,QWHUHVVH�]X�ZHFNHQ��$Q�GLHVHU�6WHOOH�EHPHUNWHQ�
ZLU��GDVV�ZLU�LP�9RUVWDQG�*$:-(.+1�GRFK�JXW�
DXIJHVWHOOW�VLQG� 
6SHQGHQHLQN�QIWH�JHKHQ�]XU�FN��ZHLO�ZHQLJHU�*RW�
WHVGLHQVWH�VWDWWIDQGHQ��*OHLFK]HLWLJ�KDEHQ�VLFK�GLH�
.ULWHULHQ�I�U�VWDDWOLFKH�)|UGHUXQJHQ�YHUlQGHUW��6X�
SHULQWHQGHQW�2OLYLHU�'DQWLQH�HUNOlUW�XQV��)|UGHUZ�U�
GLJ�VLQG�LQ�gVWHUUHLFK�*HElXGH�QXU�GDQQ��ZHQQ�VLH�
NXOWXUHOO�RGHU�KLVWRULVFK�ZLFKWLJ�VLQG��ZREHL�KLVWR�

ULVFK�QXU�*HElXGH�JHOWHQ��GLH�YRU������JHEDXW�ZXU�
GHQ��:LH�LQ�'HXWVFKODQG�JLEW�HV�]XQHKPHQG�(QJSlV�
VH�EHL�GHQ�3IDUUVWHOOHQEHZHUEHUQ��8P�HLQH�3IDUUVWHO�
OH�DWWUDNWLY�]X�PDFKHQ��P�VVHQ�GLH�3IDUUZRKQXQJHQ�
UHQRYLHUW�ZHUGHQ��6WDDWOLFKH�)|UGHUXQJHQ�IDOOHQ�ZHJ�
XQG�GLH�*HPHLQGHQ�N|QQHQ�GDV�)LQDQ]YROXPHQ�RIW�
QLFKW�DOOHLQH�VWHPPHQ��+LHU�KLOIW�GHU�*$9�6DO]EXUJ�
–7LURO�DXV�� 
'LH�6lNXODULVLHUXQJ�PDFKW�GHU�HYDQJHOLVFKHQ�.LUFKH�
LQ�gVWHUUHLFK�3UREOHPH��6R�EHULFKWHW�6XSHULQWHQGHQW�
2OLYLHU�'DQWLQH���(V�JLEW�LQ�GHU�'LDVSRUDVLWXDWLRQ�RIW�
QXU�ZHQLJH�.LQGHU��GLH�DP�HYDQJHOLVFKHQ�5HOLJLRQV�
XQWHUULFKW�WHLOQHKPHQ��'LH�(OWHUQ�GHU�HYDQJHOLVFKHQ�
.LQGHU�P�VVHQ�LKUH�.LQGHU�RIW�XQWHU�KRKHP�SHUV|Q�
OLFKHQ�(LQVDW]�]XP�5HOLJLRQVXQWHUULFKW�IDKUHQ��$XFK�
GLH�5HOLJLRQVOHKUHU�QHKPHQ�VHKU�ZHLWH�:HJH�LQ�
.DXI��XP�]X�LKUHQ�6FK�OHUQ�]X�NRPPHQ��6R�LVW�HLQH�
SURWHVWDQWLVFKH�6R]LDOLVDWLRQ�VHKU�VFKZLHULJ�� 
8PVR�ZLFKWLJHU�LVW�HV��GDVV�ZLU�ZHLWHUKLQ�XQVHUH�*H�
VFKZLVWHU�LQ�gVWHUUHLFK�XQWHUVW�W]HQ��$XFK�ZHQQ�
gVWHUUHLFK�HLQHQ�KRKHQ�/HEHQVVWDQGDUG�KDW��VR�LVW�
GLH�NRQNUHWH�ZLUWVFKDIWOLFKH�6LWXDWLRQ�GLHVHU��*H�
VFKZLVWHU�YLHO�VFKZLHULJHU�DOV�
LQ�'HXWVFKODQG��6LH�EUDXFKHQ�
XQVHUH�6ROLGDULWlW� 
�:LU�GDQNHQ�0DJ��0LFKDHO�
:HOWKHU�I�U�VHLQH�(LQODGXQJ��
:LU�DOOH�HPSIDQGHQ�GHQ�$XV�
WDXVFK�DOV�VHKU�EHIUXFKWHQG�XQG�
KDEHQ�JHSODQW��LP�QlFKVWHQ�
)U�KMDKU�HLQH�JHPHLQVDPH����
=RRPVLW]XQJ�]X�JHVWDOWHQ� 
3HWUD�+HUIHO-6W�U] 

.RVWHQ�VSDUHQ��GXUFK�H0DLO-9HUVDQG� 
%LVKHU�VLQG�GLH�*$:-0LWJOLHGHU��EHU�XQVHUH�$UEHLW�XQG�XQWHUVW�W]WH�3URMHNWH�LQIRUPLHUW�ZRUGHQ��'DV�JH�
VFKDK�]XP�HLQHQ�GXUFK�GHQ�P�QGOLFKHQ�%HULFKW�GHV�9RUVWDQGV�EHL�GHU�0LWJOLHGHUYHUVDPPOXQJ�VRZLH�
VFKULIWOLFK�PHLVW�]ZHLPDO�MlKUOLFK�GXUFK�GLH�Ä(LQEOLFNH³�–�XQVHUHQ�1HZVOHWWHU���6LH�N|QQWHQ�XQV�KHOIHQ��.RV�
WHQ�I�U�GLH�$GPLQLVWUDWLRQ�XQG�9HUZDOWXQJ�HLQ]XVSDUHQ��*HOGHU��GLH�ZLU�GDQQ�YHUVWlUNW�I�U�]XVlW]OLFKH�3UR�
MHNWH�HLQVHW]HQ�N|QQHQ��'DPLW�ZLU�,KQHQ�GLH�Ä(LQEOLFNH³�DOOHUGLQJV�SHU�H0DLO�]XVFKLFNHQ�N|QQHQ��EUDXFKHQ�
ZLU�,KUH�=XVWLPPXQJ��$QVFKULIW�XQG�HEHQVR�,KUH�H0DLO-$GUHVVH��'DVV�ZLU�VRUJIlOWLJ�PLW�GHQ�XQV�DQYHUWUDX�
WHQ�'DWHQ�XPJHKHQ�XQG�GHU�'DWHQVFKXW]�EHDFKWHW�ZLUG��LVW�I�U�XQV�VHOEVWYHUVWlQGOLFK��9LHOHQ�'DQN��ZHQQ�
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