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���5G����6WE�����/P��I0�LQ�HUVWH�/P��3LNRW������6WE�XP�GHQ�/P-
%RJHQ��.P�LQ����6WE�����6WE�XP�GHQ�/P-%RJHQ�KlNHOQ��.P�LQ� 
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ELHUHQ�XQG�PLW�GHP�$UEHLWVIDGHQ�LQ�GHU�0LWWH�]XVDPPHQQlKHQ��
)lGHQ�YHUQlKHQ� 

$XV�HLQHU���HU�/P-.HWWH��GLH�PDQ�GDQQ�XP�GHQ�KDOELHUWHQ�
6FKPHWWHUOLQJ�OHJW�GHQ�.|USHU�ELOGHQ��REHQ�GRSSHOW�YHUNQRWHQ�
GHU�Ä5HVW³�ELOGHW�GLH�)�KOHU�� 
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9DULDQWH��� 

���5G����/P��HUVHW]HQ�GDV�HUVWH�6WE�����6WE����/P��
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.P�LQ����$QIDQJV-/P�5G�EHHQGHQ��'HQ�0DVFKHQULQJ�ORFNHU�
]XVDPPHQ�]LHKHQ� 

���5G����6WE�����/P��I0�LQ�HUVWH�/P��3LNRW������6WE�XP�GHQ�/P-
%RJHQ��I0�LQ�GHQ�=ZLVFKHQUDXP�GHU��[���6WE��LQVJHVDPW��[�
KlNHOQ� 

$UEHLWVIDGHQ�PLW�FLUFD����FP�5HVW�DE�
VFKQHLGHQ�XQG�GXUFK�GLH�OHW]WH�0�]LH�
KHQ��1XQ�KDW�PHLQ�HLQH�Ä%OXPH³�JHKl�
NHOW��GLHVH�KDOELHUHQ�XQG�PLW�GHP�$U�
EHLWVIDGHQ�LQ�GHU�0LWWH�]XVDPPHQQl�
KHQ�� 

$XV�HLQHU����/P-.HWWH��GLH�PDQ�GDQQ�
XP�GHQ�KDOELHUWHQ�6FKPHWWHUOLQJ�OHJW�
GHQ�.|USHU�ELOGHQ��REHQ�GRSSHOW�YHU�
NQRWHQ�XQG�GHU�Ä5HVW³�ELOGHW�GLH�)�KOHU� 

���5G����6WE�����/P�����6WE�XP�MHGHQ�/XIWPDVFKHQERJHQ�Kl�
NHOQ��5G�PLW�HLQHU�.P�LQ�GDV����6WE�EHHQGHQ� 
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��6WE����/P
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/P�5G�EHHQGHQ� 

���5G����6WE�����/P�����6WE�XP�MHGHQ�/XIWPDVFKHQERJHQ� 
KlNHOQ��PLW�HLQHU�.P�LQ�GDV����6WE�GLH�5G�EHHQGHQ� 

���5G��
���6WE�LQ�GHQ�/XIWPDVFKHQERJHQ�����IP�LQ�GHQ�
=ZLVFKHQUDXP�GHU��[���6WE
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$UEHLWVIDGHQ�PLW�FLUFD����FP�5HVW�
DEVFKQHLGHQ�XQG�GXUFK�GLH�OHW]WH�0�
]LHKHQ��1XQ�KDW�PHLQ�HLQH�Ä%OXPH³�
JHKlNHOW��GLHVH�KDOELHUHQ�XQG�PLW�
GHP�$UEHLWVIDGHQ�LQ�GHU�0LWWH�]X�
VDPPHQQlKHQ�� 

$XV�HLQHU����/P-.HWWH��GLH�PDQ�
GDQQ�XP�GHQ�KDOELHUWHQ�6FKPHWWHU�
OLQJ�OHJW�GHQ�.|USHU�ELOGHQ��REHQ�
GRSSHOW�YHUNQRWHQ��GHU�Ä5HVW³�ELOGHW�
GLH�)�KOHU� 
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%HL�GHQ�6FKPHWWHUOLQJHQ�LVW�HLQ�)DUEZHFKVHO�LQ�MHGHU�5HLKH�RGHU�QDFK�%HOLHEHQ�P|JOLFK��
GLH�.UHDWLYLWlW�KDW�KLHU�YLHOH�0|JOLFKNHLWHQ��0DQ�NDQQ�DXFK�GHQ�6FKO�VVHOULQJ�DQ�HLQHU�/XIW�
PDVFKHQNHWWH�HLQIlGHOQ��GLH�PDQ�DP�6FKPHWWHUOLQJ�DQQlKW��2GHU�GHQ�6FKPHWWHUOLQJ�PLW�
HLQHU�8QWHUODJVFKHLEH��EHLP�$QIDQJVIDGHQ�YHUQlKHQ��EHVFKZHUHQ�XQG�DQ�HLQHU�1\ORQ�
VFKQXU�PLW�GUHL�DQGHUHQ�6FKPHWWHUOLQJHQ�DXIUHLKHQ� 

)HUWLJ��9LHO�6SD��EHLP�1DFKDUEHLWHQ� 

 

9HUEUHLWXQJ�GHU�$QOHLWXQJ�DXI�DOOHQ�P|JOLFKHQ�:HJHQ�HUZ�QVFKW� 

9LHOHQ�'DQN 
DQ�GLH�<DUQJDQJVWHULQQHQ�XQG�<DUQJDQJVWHU��ZZZ�\DUQJDQJ�GH��6WDGW�6WXWWJDUW��DGGL�E\�6HO�
WHU��6FKDFKHQPD\U��)LUPD�0DWHFR��/DQJHQGRUI�XQG�.HOOHU��/,)7�6WXWWJDUW��6FKRHOOHU�	�6WDKO 

'HU�JHKlNHOWH�6FKPHWWHUOLQJ�LVW�NHLQ�.LQGHUVSLHO]HXJ��HU�NDQQ�
]XP�%HLVSLHO�DOV�6FKO�VVHODQKlQJHU��7DVFKHQEDXPOHU��HLQ�
IDFK�DOV�'HNR�GLHQHQ�RGHU�JHUQH�UDXV�LQ�GLH�:HOW�IOLHJHQ�XQG�
LQ�DOOH�+LPPHOVULFKWXQJHQ�IOLHJHQ�ODVVHQ� 




