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,QVJHVDPW ]JHLJW VLFK GDVV ]ZDU HLQ JURVVHU 7HLO GHU 8Q
WHUQHKPHQ DXl VWUXNWXULHUWH 7RROV VHW]W HLQIDFKH /|[VXQJHQ
ZLH ([FHO XQG ( %DQNLQJ GHQQRFK HLQH UHOHYDQWH 5RO0OH VSLH
OHQ ° VHL HV DXV .RVWHQJU+*QGHQ DXIJUXQG JHZDFKVHQHU 3UR
JHVVH RGHU ZHLO GLH 8QWHUQHKPHQVVWUXNWXU NHLQH NRPSOH[HUHQ
6\WWHPH HUIRUGHUW )*U %DQNHQ HQWVWHKW GDUDXV GLH 0|JOLFK
NHLW LKUH)LUPHQNXQGHQ PLW HUJIQJHQGHQ 'LHQVWOHLVWXQJHQ °
HWZD $3, EDVLHUWHQ .RQWRDJJUHJDWLRQHQ 5HSRUWLQJO|VXQJHQ
RGHU %HUDWXQJ]XUGB\WWHPLQWHJUDWLRQ °JHJLHOW ]X XQWHUVW+W]HQ
8QWHUQHKPHQ VWHKHQ ZLHGHUXP YRUGHU VWUDWHJLVFKHQ (QWVFKHL
GXQJ ZLHVWDUNVLHLKUH/LTXLGLWIWVVWHXHUXQJSURIHVVLRQDOLVLHUHQ
ZROOHQ ° JHUDGH LP +LQEOLFN DXI VWHLJHQGH $QIRUGHUXQJHQ DQ
7UDQVSDUHQ] (1%]LHQ] XQG5LVLNRPDQDJHPHQW

hEHUSUIXQJ/LTXLGLWIWVVWDWXV

$EELOGKLIW GLH $QWZRUWHQ DXI GLH )UDJH ":LH RIW SU-
IHQ6LHGHQ/LTXLGLWIWVVWDWXV ,KUHV8QWHUQHKPHQV"© 'DEHL ZLUG
GHXWOLFK GDVV GLH/LTXLGLWIWV.EHUZDEKXQJI11QGHQPHIVWHQRQ

WHUQHKPHQ HQJPDVFKLJHUIROJW
$EELOGXQJ hEHUSU*IXQJGHV /LTXLGLWIWVVWDWXV

¥ BOQWHUQHKPHQ *EHUSU*IHQ LKUHQ /LTXLGLWIWYV

VWDWXV WIJOLFK YRQ/LTXLGLWIWVHQJISIVVHQ DOV DXFK]XUR §W\WR RO W QLYWW HIPY HRBWQLFK GDVV /L
FKXQJI*UGLHOHKUKHLW GHU 8QWHUQHKPHQ HL

P QWHURQRKEHR WXQ GLHV VETBIPHIY RBRY QR L0 DO 8QWHUQH KRN G I EOR K0 WO LFRH Ry 5 v LR D oD
PRQDWOLFKHU hEHUSU+IXQJ OIVVW YHYRXR QU GWHUXBURYH HRWY ZHKOK QIVIIKLINHL\

$t /HGLJOLFK 8QWHUQHKPHQ SU*IHQXKKMNBWBLPK &DVK(RZV DXIZHLVHQ R KN MKOINY XOEOQR dDO ] NP QI WMEHGDUI )-U
%HWULHEH HLQHQ JHULQJHUHQ %H G DX ® QRH @ ¥PRILKG-E HWWR QW U RICEOAV LFK GDUD XV

f PRQDWOLFK KDEHQ 'DVYROOVWIQGLJH )HKOHQ HLQX‘I@JTW@H(WJQ@MWWHMW%.M@RQQ@J $SXWRPDW
WHUVWUHLFKW MHGRFK GHQ KRKHQIQRYOGHYZH P GH WP Y KRO POIHKPHQG ]XP (U

$ XQG NHLQHLQJLIHVBQWHUQHKPH® JIHW Y= Vel
VWDWXV QXU TXDUWDOVZHLVH]X E%USUQ_Q) H%b%bWMVO/QHKPHQVD@'QWQ@GHQJHVFK"WZHUGHQ

'LHVH (UJHEQLVVH PDFKHQ LP DNWXHOOHQ XQWHUQHKPHULVFKHQ
8PIHOG LQ KRKHP ODVVH 6LQQ ,Q =HLWHQ VLFK YHUIQGHUQGHU =LQ
VHQ YRODWLOHU OIUNWH XQG JOREDOHU /LHIHUNHWWHQULVLNHQ LVW WIJ
OLFKHV RGHU JDU XQWHUWIJLJHV /LTXLGLWIWVPRQLWRULQJ HVVHQ]LHOO
XP %QDQ]LHOOH +DQGOXQJVVSLHOUIXPH]XVLFKHUQ *HUDGH 8QWHU
QHKPHQ PLW KRKHU 7UDQVDNWLRQVIUHTXHQ] LQWHUQDWLRQDOHP *H
VFKIIWRGHUHQJHQODUJHQEHQ|WLJHQHLQHSUIJLVHXQGDNWXHOOH
hEHUVLFKW *EHU LKUH =DKOXQJVPLWWHO ° VRZRKO ]XU 9HUPHLGXQJ

ILQNV ]X GHQ!. DSILWHOIQ ! ! !
! I
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(UZDUWHWH 8QWHUVWW]XQJVHEWHQONWXQQIN)LQDQJLQVWUXPHQWHQ LQVEHVRQGHUHEHLNRP

SOH[HQ (LQ]HOIIOOHQ
'LH %HIUDJXQJ]XU5RO0OHGHU %DQNHQEHLGHUS8QWHUVWsW]XQJJURYV

VHU 8QWHUQHKPHQLQ GHQ %HUHLFKHQ AL TXXEWVEINMLVEIOIROXORRQBBLVHQ %DFNWHVWLQJ RGHU GHU (LQ
VLNRPDQDJHPHQW ]JHLJW GDVV GLH 0HK UKWHAKNVWEIXRQRE HIRI® 0 W HVE BMZAHI XQJIHQ

QHKPHQ NHLQHGLUHNWH8QWHUVW W]XQJGXUFKLKUH%DONHUZDUWHW

RONUHW Z*QVFKHOQ VLFK OXU YRQ 8owHGSHkERIOHIWHYEOHU %HULFKWHUVWDWWXQJXQG EHL GHU 6WUXNWX
WHUVW+W]XQJ EHL GHU /LTXLGLWIWVSOD OV XQSEQEFYLEXHOOHU/IVXQIHQ

LPSLVLNRPDQDJHPHQW "LHUHVWOLFKHQEHIW WY QR F BFRUP R M X LG LWIW OLHIW GHU )RNXV KLHU VWIUNH U
QHHQWVSUHFKHQGHQ (UZDUWXQJIHQ I35 QK DOWOLFKHQ "6SDUULQJ® PLW GHU %DQN 'LH 8QWHUQHK

PHQ VHKHQ %DQNHQ LQ GLHVHP %HUHLFK QLFKW QXU DOV WHFKQLVFKH
BQWHUVW W]XQJKLQVLFKWOLFK/LTXLGHONWOSHOD@XOQJVRQGHUQ DOV .QRZ KRZ 7UIJHU XQG VWUDWHJILVFKH

'LHZHOLJHQ 8OQWHUQHKPHQ GLHB8OWH UMAS%SPHYWRHH 'WKZL LGHU $XVZDKO JHHLIJQHWHU +HGJILQJ
GLWIW HUZDUWHQ Z+QVFKHQ VLFK YRG %@\/ﬂ_ §§° WHYEQJIYRQ=LQVRSWLRQHQ
VFKH +LOIHVWHOOXQJ *HQDQQW ZXU q; %A)Q VVJURVVHBQWHUQHKPHQLQGHU =X
] 6 H PLW %DQNHQ NODUH IXQNWLRQDOH XQG UROOHQVSH]L%

$ BWDQGDUGLVLHUWH 'DWHQIRUPDWHKXQ G ZOHWHXR YHQ G D/EHMHQ FKHGHU /LTXLGLWIWVSODQXQJ VWHKW GHU
%HUHLWVWHOOXQJ ] % FDPW 07:XQVFK QDFK YHUOIVVOLFKHQ VWDQGDUGLVLHUWHQ XQG LQWHJULHUED

UHQ 'DWHQ LP 9RUGHUJUXQG ° WHFKQLVFKH ([$EEDABXRIG 6WRHWHWH B8QWHUVW -\
F=XJULIIDXI(FKW]JHLWGDWHQ LQN®QOELIYFG REYIMVPCPS CVOWWHERHQWNQG ,P 5SLVLNRPDQDJHPHQW KLQJH
XQG 6WDWXVSU«IXQJHQ YRQ =DKO¥RQRéHQ UG PHKU %HUDWXQJVNRPSHWHQ] HUZDUWHW ° LQVEHVRQGHUH

EHEVSHIE%AVEKHOIUDIHVWHOOXQIHQ UXQG XP ODUNW XQG)LQDQILH
F8QWHUVW-W]XQJ EHL GHU NXUTIUL\Y W j\WL?L\}'JI%(ILf%VL%'-UWAVIDS WX BY JLEW VLFK GDUDXV GLH 1IRWZHQGLINHLW
SROBYW MY
‘jg*

HWZD GXUFKB6DOGHQYRUDXVVFKDK | MU R X PHVYWDOWHQ XQG ]ZDU WHFKQRORJILVFK UR

+ &DVKSRROLQJ /[VXQJIHQ VRZLH +LEHMLEREREGRMSBRGHBFKITW XQG EHUDWHQG VWDUN LP VWUDWHJL
S DKOXQIVYHUNHKU VFKHQB5LVLNRGLDOR

'LHVH 1HQQXQJHQ GHXWHQ GDUDXI KLQ GDVV 8QWHUQHKPHQ

ZHQLJHU VWUDWHJILVFKH %HUDWXQJ HUZDUWHQ VRQGHUQ YLHOPHKU HL
QH YHUOIVVOLFKH XQG LQWHJULHUWH 'DWHQEDVLV ]XU HLJHQVWIQGLJHQ
30DQXQJ 'LH %DQN ZLUG KLHU DOV 7THFKQRORJLH XQG 6FKQLWWVWHO
OHQSDUWQHULQ JHVHKHQ GLH TXDOLWDWLY KRFKZHUWLJH XQG JXW LQWH
JULHUEDUH 'DWHQ OLHIHUQ VROO

8QWHUVW W]XQJKLQVLFKWOLFK5LVLNRPDQDJHPHQW

%HLP 7KHPD 5LVLNRPDQDJHPHQW JHLJW VLFK HLQ HWZDV VWIUNHUHV
%HG-UIQLV QDFKLQKDOWOLFKHU %HUDWXQJ 'LHJHQDQQWHQ (UZDUWXQ
JHQ XPIDVVHQ

$ 8QWHUVW+W]XQJLP 'HYLVHQ XQG =LQVULVLNRPDQDJHPHQW
] % ); 7TRROV +HGJLQJ 6WUDWHJILHQ

/JLQNV ]X GHQ!.DSLWHOQ ! ! !
! ! ! ! ! !
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%HGHXWXQJPXOWLEDQNIIKLIJHU 6\VWHPH

$EELOGHQIW ZLH ZLFKWLJ8QWHUQHKPHQ HLQ PXOWLEDQNII
KLIHV 6\VWHP LKUHU +DXSWEDQN °HWZD LP ( %DQNLQJ RGHU .XQ
GHQSRUWDO ° LVW 'LH $QWZRUWHQ ZXUGHQ DXI HLQHU 6NDOD YRQ
JDU QLFKW ZLFKWLJ ELV VHKUZLFKWLJ HUKREHQ XQG]X GUHL .D
WHIJRULHQ YHUGLFKWHW

f YRQ B8QWHUQHKPHQ EHZHUWHQ HLQ PXOWL
EDQNIIKLIJHV 6\WVWHP DOV VHKU RGHU HKHU ZLFKWLJ

I 8QWHUQHKPHQ JHLIJHQ VLFK QHXWUDO

t B8QWHUQHKPHQ KDOWHQ HLQ VROFKHV 6\WWHP |«U

ZHQLJHU RGHU JDU QLFKW ZLFKW L3

'"LH (UJHEQLVVH VSLHJHOQ HLQ JHWHLOWHYV OHLQXQJVEPBBAGHRY LFKWLINHLWHLQHV PXOWLEDQNIIKLIHQ 6\VWHPV
)*U NQDSS GLH +IOIWH GHU 8QWHUQHKPHQ LVW OXOWLEDQNIIKLINHLW
HLQ JHQWUDOHYV .ULWHULXP ° VLH HUZDUWHQ YRQ LKUHU %DQN HLQ 6\V
WHP GDV QLFKW QXU EDQNHLJHQH .RQWHQ VRQGHUQ DXFK .RQWHOQ
EHL ' ULWWEDQNHQ LQWHJULHUW GDUVWHOOHQ NDQQ 'LHV GHXWHW DXI HL
QHQ %HGDUIDQ JHQWUDOHU /LTXLGLWIWV+EHUVLFKW XQG (I%]LHQ]VWHL
JHUXQJ LP &DVK 0DQDJHPHQW KLQ ° LQVEHVRQGHUH EHL JU|VVH
UHQ LQWHUQDWLRQDO WIWLJHQ 8QWHUQHKPHQPLW PHKUHUHQ %DQNEH
JLHKXQJHQ

*OHLFK]HLWLJJHEHQ MHGRFKIDVW 3URJHQW GHU %HIUDJWHQ DQ
GDVV LKQHQ GLHVH )XQNWLRQ ZHQLJHU RGHU JDU QLFKW ZLFKWLJ LVW
'DV NDQQ GDUDXI KLQGHXWHQ GDVV GLHVH 8QWHUQHKPHQ HQWZH
GHU QXU ZHQLJH %DQNHQ QXW]HQ LKUH OXOWLEDQN+EHUVLFKW *EHU
DQGHUH .DQIOH ] % 706 DEZLFNHOQRGHUPLW JHWUHQQWHQ %DQN
]XJIQIJHQ DUEHLWHQ RKQHGLHV DOV SUREOHPDWLVFK]XHPS%QGHQ

)sU %DQNHQ HUJLEW VLFK GDUDXV HLQ GLIIHUHQ]LHUWHU +DQG
OXQJVEHGDUI :IKUHQG HLQ 7HLO GHU .XQGVFKDIW NODU HUZHLWHU
WH)XQNWLRQDOLWIW XQG ,QWHJUDWLRQ HUZDUWHW LVW OXOWLEDQNIIKLJ
NHLW I+U DQGHUH NHLQ YRUUDQJLJHV (QWVFKHLGXQJVNULWHULXP ,QV
EHVRQGHUH EHL JU[VVHUHQ JLUPHQNXQGHQ GLH PHKUHUH %DQNHQ
DNWLY QXW]HQ NDQQ HLQ RIIHQHV LQWHJULHUEDUHV 3RUWDO MHGRFK
HLQ NODUHU :HWWEHZHUEVYRUWHLO GDUVWHOOHQ ,QVRIHUQ N|QQWH HLQH
NXQGHQRULHQWLHUWH 6HIJPHQWLHUXQJ VLQQYROO VHLQ 6R EHQ|WLJHQ
6WDQGDUGNXQGHQ DQGHUH )XQNWLRQDOLWIWHQ DOV "PXOWLEDQNDNWL
YH® 7UHDVXU\ $SEWHLOXQJHQ

JLQNV ]X GHQ!.DSLWHOQ ! ! !
! ! ! ! ! !
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&DVK 3RROLQJ $ IKUXQJVUHLQHU &DVK 3RRO 1HQQXQJF
'LHVH 3RROV E*QGHOQ /LTXLGLWIW LQQH
OLWWHOV &DVK 3RROLQJZHUGHQ GLH .RQWRVWIQGH PHKUHUHU *HVHOO IKUXQJ ] % (85 RGHU 86' 'HU 9RUWH L
VFKDIWHQ DXIHLQHP JHQWUDOHQ .RQWR NRQVROLGLHUW XP GLH /LTXL LQ GDVV =LQV XQG:HFKVHONXUVULVLNE
GLWIW]XRSWLPLHUHQ XQG =LQVNRVWHQ ]XPLQLPLHUHQ ZDV EHVRQGHUV LQ YRODWLOHUHQ ); 0IL
NDQQ
1XW]XQJ &DVK 3RRO
$ 'RPHVWLF &DVK 3RRO 1HQQXQJHQ
'LH(UJHEQLVVH]XU)UDJH REBQWHUQHKPHQ &DVK3RROLQJHLQVHW %H]LHKW VLFK DXI &DVK 3RROLQJ LQQHU
IHQ JHLIJHQ HLQH GHXWOLFKH 7THQGHQ] ]XU 1XW]XQJ]HQWUDOLVLHUWHU "'DEHL KDQGHOW HV VLFK RIW XP GLH HUV\
ILTXLGLWIWVVWHXHUXQJ URJHQW GHU EHIUDJWHQ 8QWHUQHKPHQ EDXHLQHU 7UHDVXU\ 6BWUXNWXU 'LHV LV
VHW]HQ &DVK 3RROLQJHLQ ° BURJHQW PLW PHKUHUHQ &DVK 3RROV FKHU XQG VFKQHOOHU XPVHW]EDU DOV JI
XQG 3URJHQW PLW HLQHP HLQJLJHQ 3RRO 1XU 3URJHQW YHU ORGHOOH
JLFKWHQ YROOVWIQGLJDXIGLHVH 3UD[LV
'HU KRKH $QWHLO DQ 8QWHUQHKPHQ PLW &DVK 3RROLQJ XQWHU $+ 7DUJHW %DODQFLQJ IHQQXQJIHQ
VWUHLFKW GLH 5HOHYDQ] HI%]JLHQWHU /LTXLGLWIWVE-QGHOXQJ LQVEH P *HJHQVDW] ]X =HUR %DODQFLQJ ZLUG k
VRQGHUH EHL 8QWHUQHKPHQVJUXSSHQ PLW PHKUHUHQ 7TRFKWHUJH WHU =LHOVDOGRDXIGHQ .RQWHQ JHKDOV
VHOOVFKDIWHQ XQG %DQNYHUELQGXQJHQ =LHOLVWHV =LQVDXIZDQG ]X ORNDOHUO9HUELQGOLFKNHLWHQ GHUSH
PLQLPLHUHQ hEHUVFK+VVH]X]HQWUDOLVLHUHQ XQG (QJSIVVHLQWHUQ l*KUW "LHVHU $QVDW] ELHWHW PHKU )OH|
DXV]XJOHLFKHQ $EELOGXQJ 1XW]XQJ&DVK3RROPHPRFLQJ
YoU %DQNHQ HUJLEW VLFK GDUDXV HLQ NODUHU %HGDUIDQ NRPSH £ (LQ %DQN &DVK 3RRO  1HQQXQJHQ

e N O e & A OB S i L%WL%QHQVLQ’Q—IVFKUHLEW &DVK 3RROLQJ EHL HLQHU F
VHW]XQJ YRQ &DVK 3RROLQJ /|[VXQJIHQ ° ALQVFKOLHVVOLFK N HQ SUW YRO 3RRO ELHWHW GHO SRUWHLO HLC

*EHUJUHLIHQGHU 7UDQVSDUHQ] =LQVYHUUHER @WOOIVYFYYHPHHYIROWHQ [LWIW YRQ NODUHQ =XVWIQGLIJNHLWHQ V
OLFKHU 5DKPHQEHGLQIXQJIHQ Y D EHL JUMWH BHINAF KRG LWWQGH O LH 0H KUK H i S @ WY @PNKEWERX Q3 "LHV NDQQ UH
SRROV XQGOXOWLEDQN ,QWHJUDWLRQ JHQWUDO 'DEHL ZHUGHQ DOOH 8QWHUWNR QWHRPMF Od-Fi Xt IRW PROWLEDQNIIKL
&DVK 3RROLQJ LVW IROJOLFK HLQ JHQWURQWM 0@OWW URBIHR W LK SBVJRGHQ DXWRPDWLVLHUW DXIHLQ JHQWUD
IHVVLRQHOOHQ 7UHDV XU\ ODQDJHPHQW YN/ Vel U 8RO R QEHKPWQADIHQ ZHUERYW LRODR BRRQDODEHVWHRW XQJIHQ
DNWLY EHL GHU (LQULFKWXQJ 2SWLPLHUXQIGHGP bJLMIEOHYEHYGYRSWRPLHUXQ X8 EERIOEVIRIQOEW JHHLFY YLUWXHOOHV 6D
FKHUBWUXNWXUHQ XQWHUVW W]JHQ N|QQHXUL\GURK WQ¥ - GYNONWHILYRK UKMBAH HV EGE HBUAP U'KOHKPEGIR XQE@FHODVWXQJIHQ |

YDQWH /LTXLGLWIWVSDUWQHU® SRVLWLRQ@HUHHKPHQ PLW YLHOHQ 7TRFKWHUJHWHOQVFRBIWHY RIBHGHRQVRQGHUQ LQ GL
WHQ (LHVVHQ 'LH/LTXLGLWIW EOHLEW UHFKW

&DVK 3RROLQJ)XQNWLRQHQ ZLUWVFKDIWOLFKNRQVROLGLHUW (LQH

1 *UHQJ*EHUVFKUHLWHQGHU &DVK 3RROJXADHRRYRVHKRRGHU VWHXHUOLFK PRWLY
$EELOGXQDXVWULHUWGLHJIJHQXW]WHQ &DVI\BIR BEW URAMRNWULRRQDRFKW GDV 3RROLQJ YRQ OLWWHOQ <EHU
'LH $XVZHUWXQJ GHU )UDJH ":HOFKH &DVK/BRRANVAIMQINY KRR 'LHVLVW ZLEKWYXRIMGWHILDWHRESHBY &DVK 3RRO ]
VLQG ZLFKWLJI+UBLH"© JHLJW GHXWOLFK \@IIM\ B BRMYHILBRIKHWH KPH T X L 6 L W 1 SHY EHQP H® 1 REXMGHYYIWW XQWHUVFKLHGO
HLQ EUHLWHYV 6SHNWUXP DQ )XQNWLRQHQUWPHEPKPRIR WKGHVO/RFXLGUW ] X KD EHQQVRBRREQ JHHW T PWHKH (B3 HVH $UW Y
WIWVPDQDJHPHQWY EHQ|WLJHQ %HVRQGHUY| 6 ARV GHIRWKREGEMYODLIHU UHJIXSPEYRVERVE RXY GMWHXIHNOOEKKQUHQWUDO
KHQ DXWRPDWLVLHUWH JUHQJ*EHUVFKUHLYMHRARH XQL & HIEEQHVINXQUGHQ UXQJWURW]IKUXQJVNRPSOH[LWIW

JHQ GLH]HQWUDOH 6WHXHUXQJXQG 7UDQVSDUHQ]HUP|JOLFKHQ t %DON-EHUJUHLIHQGHU &DVK 3RRO  1HQ
+LHUZLUG *EHUPHKUHUH %DQNHQKLQZH.

/JLQNV ]X GHQ!.DSLWHOQ ! ! !
! ! ! ! ! !
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'"LHV NDQQ VLFK DOV Q*W]OLFK HUZHLVHQ U 8QWHUQHKPHQ
PLWGLYHUVL%]LHUWHU %DQNODQGVFKDIW (LQVROFKHV.RQVWUXNW
NDQQ MHGRFK KRKH $QIRUGHUXQJHQ DQ .RQQHNWLYLWIW .R
RUGLQDWLRQ XQG 5HSRUWLQJVWHOOHQ

$ $QGHUH)XQNWLRQHQ 1HQQXQJHQ
'"LHVEH]*JOLFK ZXUGHQ "1XW]XQJ YRQ 9,%$1V XP GHQ
&DVKSRRO]XHUVHW]HQ® "WDJJOHLFKHB6ZHHSV® ",&=LQVDE
UHFKQXQJO XQG "%DQNHQXQDEKIQJLINHLWO® JHQDQQW

'LH KRKH %HGHXWXQJ]JHQWUDOHU )XQNWLRQHQ ZLH =HUR %DODQ
FLQJ XQG JUHQ]*EHUVFKUHLWHQGHU &DVK 3RROV JHLJW GDVV JURV
VH8QWHUQHKPHQ]XQHKPHQG DXIDXWRPDWLVLHUWH WUDQVSDUHQWH
XQG LQWHUQDWLRQDO IXQNWLRQLHUHQGH /LTXLGLWIWVVWHXHUXQJVV\VWH
PHVHW]HQ %DQNHQ VLQG JHIRUGHUW QLFKW QXU WHFKQLVFK UREXV
WH 3RROLQJ /|[VXQJHQ DQ]XELHWHQ VRQGHUQDXFK UHFKWOLFK VWHX
HUOLFK XQG ZIKUXQJVVHLWLJ DEJHVWLPPWH .RQ]JHSWH ]X OLHIHUQ °
LQVEHVRQGHUH EHL NRPSOH[HQ .RQJHUQVWUXNWXUHQ (QWVFKHLGHQG
LVW ]XGHP GLH ,QWHJUDWLRQ LQ EHVWHKHQGH 7UHDVXU\ RGHU (53
6\WWHPH XP (I1%]LHQ] XQG 6WHXHUEDUNHLW ZHLWHU ]JX HUK|KHQ

$EELOGXQJ *HQXW]WH &DVK3RROLQJ)XQNWLRQHQ

JLQNV ]X GHQ!.DSLWHOQ ! ! !
! ! ! ! ! !



)= 6WXGLH %DQNEHG*UIQLVVH YRQJURVVHQ 8QWHUQHKPHQ

.DSLWHO

=DKOXQJVYHUNHKU

'DV .DSLWHO =DKOXQJVYHUNHKU EHKDQGHOW QHFHQ GHP 7ZKHPD (
%DQNLQJDXFKGHQ $VSHNW YRQ6FKQLWWVWHOOHO VRZLHGLHS5HOHYDQ

YHUVFKLHGHQHU)DNWRUHQLP +LQEOLFN DXI = DK @Wv\)NHkﬁ'@WNNﬂLW( %DQNLQJ XQG VHOEVWIQGLJH %HQXW]HUYH
JHQ

DJJUHJLHUWH 3RUWDOO|VXQJHQ 'HU QHXWHQG B HW WMHOZHWOH GHXWADHW YR Q ( %L
( %DQNLQJ GDUDXIKLQ GDVV( %DQNLQJ]ZDU JHVERIMPH QE MRQLFEB W HDOYFH/KPHIMHQWH UV FK L F
JLVFK]HQWUDODQJHVHKHQZLUG ° L QVHIMWR G GH WHIBPHIFEQWHW QKK FBHI@ | $GPLQLVW
'"LH(UJHEQLVVHI]IXU %HGHXWXQJ YRQ ( G4DION V&/HPP/ &b WK d PEHWRPDOWLVLHUWWXQ VEKROWRQJ )+U %DQNHQEHGHXWHW GLH
PHQW XQG ]XUO|JOLFKNHLW HLQHU VH O EWWY&BUFRIK I OOHGHW]HW GH H 20HZ H U WK GHUQG DA IFFKKIN K Q & POHEDQW@HQIIKLIH ( 9
WXQJ LP ( %DQNLQJ 6HOI $GPLQ ]HLYMGOQ GDIMHQLOMAIIIOIHIKNHEG ZDOWXQILPLWBERNHQILINQYWIR@GWHNHLW DQELHWHQ P
XQWHUVFKLHGOLFKH (UZDUWXQJHQ DQBKFPHRDOH 4B &% R G ¥ RKQULAMHVIWA B¢ BRQ DQIHVHKURREWML RRHOOHU 7UHDV XU\ $EW
KDEHQ °MH QDFK )XQNWLRQDOLWIW X @& REWM UD W LK WHHQ X R KHQ VLH DOV BHH@L JHQ RRGHOENDWIQGEKRW % HQXW]JHUYHUZDO
'LHHUVWH)UDJHEHOHXFKWHWH GLHIFEYH EHVQWWOQNRQIFZQWRMYQRHKPHQ.RPIRUYE QBIXNMIUD /RQGHUQ JHQWUDOH 9RUD
OLFKHQ /LTXLGLWIWYV XQG =DKOXQJVYHUKNNKYWDDUWINH AXPHEMWP P XRRY SLHIHOMKBWHNRYBHWR®B Q 6MUX Q GVIQU-KKI«U 6 LFKHUKI
BQWHUQHKPHQ EHZHUWHQ GHQ (LOW[b W G HW I(Wy BLNHIUKHLW XQG RSH UDDMUDIOWWRPLHQ] ZLGHU 8QWHUQHK
LP &DVK ODQDJHPHQW DOV VHKU RGHPHRHBRQOHKWAIHQXW]HUUROOHQ =XJULIIVUHFKWHXQG*HQHKPLJIXQJV
VLQG QHXWUDO XQG HUDF KW H QVAHINAIQ MHONEVIVRIQ B bWVWYZHIZIDOWHQ N|QQHQ RKQHDXIGHQ6XSSRUWGHU
JHURGHUJDU QLFKW ZLFKWLJ %DQNDQJHZLHVHQ ]XVHLQ *HUDGHLQJU|VVHUHQ 2UJDQLVDWLRQHQ
"LHVH 9HUWHLOXQJ JHLJW HLQ JHPLYEWWHYX %O K MHUHQEHIQLERHOOHQ RGHU PHKUHUHQ 7TRFKWHUJHVHOO
UHOHYDQWH *UXSSH ( %DQNLQJ DOV |HWFWDDOHQLYY o HYEH 6 WINWURQHQWVFKHLGHQG I-U &RPSOLDQFH .RQ
LKUHU )LQDQ]HQ QXW]W VHW]HQ DQGWUR ROISYEIHIY VX XQCWHDRWWRMITKLINHLW LP 7DIJHVJIHVFKIIW
RGHUHUJIQ]HQGH 6\VWHPH ZLH 706 (53 6FKQLWWVWHOOHQ RGHU
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'LH $XVZHUWXQJ GHU )UDJH ")*sU ZHOFKH )XQNWLRQHQ QXW]HQ
6LH GDV ( %DQNLQJ LP 5DKPHQ GHV =DKOXQJVYHUNHKUV"© JHLIJW
GDVV 8QWHUQHKPHQ GDV ( %DQNLQJ VHKU YLHOIIOWLJ XQG IXQNWLR
QDO GLIIHUHQ]JLHUW HLQVHW]HQ 'DEHL VWHKHQ NRQNUHWH WUDQVDNWL
RQVQDKH $XIJDEHQ LP 9RUGHUJUXQG DEHU DXFK *EHUJHRUGQHWH
ODQDJHPHQW XQG.RPPXQLNDWLRQVIXQNWLRQHQ VLQG UHOHYDQW
'LHEHIUDJWHQ 8QWHUQHKPHQ QXW]JHQ GDV ( %DQNLQJI+U =DK
OXQJVYHUNHKUV]ZHFNH ZLH IROJW

J)LOH 8SORDG .UHGLWH 6DOIUH ° 1HQQXQJHQ

"LHVH )XQNWLRQ LVW GLH DP KIX%JVWHQ JHQXW]WH 8QWHU
QHKPHQ YHUZHQGHQ GDV ( %DQNLQJ XP =DKOXQJVGDWHL

HQ ] % /RKQ]DKOXQJHQ /LHIHUDQWHQ*EHUZHLVXQJHQ .UH
GLWDXV]DKOXQJHQ KRFK]XODGHQ 'LHV JHLJW GLH JHQWUD
OH 5ROOH GHV ( %DQNLQJV DOV 6FKQLWWVWHOOH ]X (53 RGHU
/IRKQEXFKKDOWXQJVV\WVWHPHQ LQVEHVRQGHUH LP ODVVHQ
]JDKOXQJVYHUNHKU

ILTXLGLWIWVeEHUVLFKW*® 1HQQXQJHQ

9LHOH 8QWHUQHKPHQ QXW]JHQ ( %DQNLQJ |XU WIJOLFK
hEHUZDFKXQJYRQ. RQWRVWIQGHQXQ@ng'é;k'd?f\Q\WWlL‘ﬁDQ—Hb% 1HQQXQJIHQ

VWHXHUXQ) X0 GLHOW RIW DOV o pITL Ik LR T B %f ok sk Y SR DD » G SRR oo w 7

Sneune b ]XUOLWW”OY““ZHQQWB EBUL BRIy HKU KLQDXV B YAHEWHE RqIHAPRDY # NUFHEEH $Q2HQG X 0
XQWHU DQGHUHP JDUDQWLHQ RGHU $NNUHGLWLYH /&V
.RPPXQLNDWLRQPLW GHU %

1HQQXQJHQ PON SENPISAREY SEVUDBEXs reHu 1RW'D010‘P|W5960]LF?/UV§#5>@\V XJVLQIRUPDWLRQHQX
( %DONLQJZLUG DXFKDOV.RPPXQLNDWHREFNHELE RRGEFRXVLQHVV &RQWd @ 3¢k W0 R @ ARER

JHQXWIW ° HWZD EHL 5.FNIUDJHQ XU -@WPYWENHLr | KRE YWRRQGHUV GULQJIH Q GH AP RN H R X \93]?9&/\/

=DKOXQJHQ RGHU I-U DG KRF $XIWUIJHy @PQNNQ U R HDT LOVE Lo $V?H|‘ggdm d&@%upﬁqgeé_@WHpgg\bijoQoWHQ LQVE
IROJOLFK QLFKW QXU DOV7UDQVDNW'—B\QM%RUFI%CR%%QVJ%%QFQU@@Kﬁé 7KDLODQG R%HU +RQJIJNRQJ

DOV %HJOHLWHU LP 7DJHVJIHVFKIIW ZDKUJHQRPPHQ ZHUGH VHOILHOIDOW [HLJW GDVV ( %DQNLQJ I+U Y
JLOH 'RZQORDG 'HELWRUHQ %HOHJf L OIPIPKOXRINQ VRZLH ( %DQN'-@I{@ISPM SHRIDVWSY BRI R KUY KHLWVIXQNWLRQ «EH

BQWHUQHKPHQ QXW]HQ GDV ( %DQNLQJ [XU $EKROXQJ YRQ >3<QGD6|Q]V\VWHP QIRUQPII_DVWV\II_ES\QEWVOF?(:féa:ge)
=DKOXQJVLQIRUPDWLRQHQ .RQWRDXM]OJBROXGHH QHKEIAVMRXUJIULVWLJIH JV

UHQOLVWHQ GLH DQVFKOLHVVHQG LPMﬂd]WHUQ%Q 6Q\VWHP YH]UDU L\mi“\ﬁi'&(? %%%w@KKRKH%U' *JEDUNHLW (I
EHLWHW ZHUGHQ 'LHV LVW JHQWUD® $EW BXWRP MW WD & D W HZx I X Q JH QHMAVHDIIH QYUK B HY W) WRNWLRQHQ XQG % HQXW
FKXQJXQG $SEVWLPPXQJLP 5HFKQXQJIVXIQVHQ XY FFHVRWQ GHUH 1-U VHQV XERIH/Y A FHYOQUXHAEH]LHK X Q
GLH%HGHXWXQJYRQ DWHQTXDOLWIWIH®G )RUPDWVWDQGDUGL

VLHUXQJ ] % FDPW )RUPDWH

$EELOGXQJ 1XW]XQJGHV ( %DQNLQJVLP5DKPHQ GHV =DKOXQJVYH!

JLQNV ]X GHQ!.DSLWHOQ ! ! !
! !
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( %DQNLQJ LVW 1+U 8QWHUQHKPHQ PHKWHDOWH HQ @ HWLJEIDE KEEHA RQ G H UV E H O'LLHHEAM 11 @ Q WGIIHIH] % DIOHNY HAEMMQHL Q]HO Q H
2QO0LQH 7RRO I1*U hEHUZHLVXQJHQ ° HV LV&XQUG @ RISHWW YW W BQ B GHHW H U L QUHLIMWY WX RORG/MU QH JXNXQIWVIHULFKWHWH
JOLHG ]ZLVFKHQ 7UHDVXU\ %XFKKDOWXQJ XQG %DQN $P VWIUNV JHQ %HVRQGHUV $3,VXQG + + /|[VXQJHQ JHZL
WHQ QDFKJHIUDJW ZHUGHQ )XQNWLRQHQ GLHHLQHMHWOGXAQHQYXFKIUHLH YRQ (FKW]JHLWVHUYLFHV 'LJLWDO 7UHDVXU\
9HUDUEHLWXQJ YRQ =DKOXQJVGDWHQ H P | P70 I6RKEH & WK VRZD: RBXUGEXLGH ,QWEDER QN QIDYB O ARMOZHIOMHU DQ %HGHXWXQJ
'DWHL 8SORDGV RGHU GLH ,QWHJUDWLRQ FRBRFXDXIE®MWLIRQ/ LYW BREQWORED JHE KQPQRBIDLHW® IBQ BHQWHGEG KIDG S¢HIHQ N|QQ
QHQ %DQNHQVLQGJXWEHUDWHQ GLHVH JOIRVWYRDXYE R K 8 R QDD QOO K Usk 6 KW 18 Q WIHQANBHKVPRHIGHOMILPQRYDWLYH 3D UW
JUDWLRQVIIKLI XQG UROOHQEDVLHUW VWHXWHERD WHRW® B O B QRO NWH 08 W HWHQ BB R B Q LUXW HHU G H)XWOLFKHQ GDVYV 8Q
XP 8QWHUQHKPHQRSWLPDOLP =DKOXQJV ¥HH NHKRI BQOQUDMUH/ B/:« W7 HRU & R U SR UDWHH V QX H LQIBIW KRQDOLWIW XQG 6\WWHPC
°XQG VLFKJOHLFK]JHLWLJ DOV VWUDWHJL VR R RH@HWYIDVQMRHUPI DA RVHIKHIH]XHIR YVOFKNL H G @ H DRAHZ HRLGM OBH , YHW]HQ ZREHL (%, &6

VLWLRQLHUHQ KDWLQWHUQDWLRQDOHS5HLFKZHLAWHD §@DQG D QGALHUL I8 B MAHILDH K BWIKFKSUREH (
WHQIRUPDWH ] % 07 07 X Q G E/I3HM. B KIRKRIEHUV [+ULQWHUQDWLRQDO V
6FKQLWWVWHOOHQ FKHUKHLW 6:,)7HLJQHW VLFKEHVRIQGHOWIBQWNOYHRPMQABRAOHYDQW )+U %DQN

OH .RQJHUQH GLH]JHQWUDOLVLHUMWLRHWAHYGEKHHEH@QHRWLBRNHRQ OHLVWXQ
'"LH $XVZHUWXQJ GHU )UDJH ":HOFKH .DQI0HQ EHKIHMW QWIREH YO WRWPXQLILMHOB@FKQLWWVWHOOHQ DQJXELHWHQ GLH Gt
JHQB6LH I+U ,KUBQWHUQHKPHQHLQV® IGOYFELOGXQJ JHQXQG'LJLWDOLVLHUXQJVVWUDWHJILHQ LK
JURVVH 8QWHUQHKPHQ DXI HLQH 9LHO]DK%Q/@#%LV1FH<Q|QJX@#%QQL ZHUGHQ 'DEHLJHZLQQHQ $3,V XQG (FKW]HLW

NDWLRQVZHJH ]XUsFNJUHLIHQ XP—DKOX%‘JVYHUNHKUV xg 8 WLIZHLWHUDQ %HGHXWXQJ
LQIRUPDWLRQHQ VLFKHU XQG HI%]LHQW% Wwhg Y ?BQ MM QIHQGH RGHU QHXHUH 7THFKQROR

VFKHQ 'LH :DKO GHV .DQDOV KIQJW VWBHHR YRRPQQRWDBLY QHP LQB8QWHUQHKPHQ PLWIRUWJHVFKULW
JUDG GHU,7 ,QIUDVWUXNWXU XQG GH&?’UQE‘)&JOBW@:WWHPN"(}§8 G(HQXBW]N'R'P"”V
JHQDE

'LHJHQDQQWHQ $QWZRUWHQ VLQG IRO%P({GQRVW WR +RVW 'LUHNWH LQGLYLGXHOOH 9HUELQGXQJ
ZLVFKHQ GHP (53 RGHU 7UHDVXU\ 6\VWHP GHV 8QWHUQHK

(%,&6 ° 1HQQXQJHQ PHQV XQG GHU %DQN + + ELHWHW GLH 9RUWHLOH HLQHU KR
(%,&6 (OHFWURQLF %DQNLQJ ,QWHUKQHQ$XWRPOW IFOMAIURER I GLUHNWH 6WHXHUXQJ GHV =DKOXQJV
6WDQGDUG LVW GHUDP KIX%JVWHQ JHGMXMNKYWRIHOH RDAQAHOOH (LQJULIITH XQG LVW LQGLYLGXHOO DQ
GH XUVSU*QJOLFK LQ 'HXWVFKODQG HOMWMERH OW XQG LVW KHX
WH DXFK LQ GHU 6FKZHL] HWDEOLHUW (%,&6 HUP|JOLFKW GHQ
VLFKHUHQ XQG VWDQGDUGLVLHUWHGE 8§ XV WXV FROMRIRLOIFPIYPPPLQI , QWHUIDFH 3URJUDPPLHU
GDWHLHQ XQG .RQWRLQIRUPDWLRQHQ%E{AULNMWNVYWAOHRIWCGUHHHLQH QDKWORVH VFKQHOOH XQG ¢H[LEOH
9RUWHLOHVLQG KRKH$XWRPDWLVLHUXRPP HROMPLVE DR PIKW SAHR WHQVI\VWHPHQLQ (FKW]JHLWHUP|J
HLQIDFKH $QELQGXQJDQ (53 RGHU 70R R¥WR PH3 NVGAHDWGHHQ [ XQHKPHQG I+U (FKW]JHLW $EIUDJHQ
(LIJQXQJI+UGHQ ODVVHQ]DKOXQJVYHUWR—IQ{@DOGHQ =DKOXQJVIUHLJDEHQ RGHU ); 6HUYLFHV HLQJH

VHW]W
6)73° 1HQOQXQJHQ
6)73 6HFXUH )LOH 7UDQVIHU 3URWR FR:® EL¥MUNILEG B O O EHR HIUIMAHVHOW HV VLFK XP HLQH VWDQGDU
¢HI[LEOHV 3URWRNROO ]XU JHVLFKHUWHQY LIHW MWiH EIHQWHWDI M YEDQXVLHUWH 6 FKQLWWVWHOOH ]XU hEHUPLWWOXQJ
ZLUG KIX%J YHUZHQGHW ZHQQ NHLQH YR@ DODHGIAMIMFEKW B B\YRN HP HQ 1 HE—-6-H--YAFH-Z0-6—K4%343
NHQO|VXQJQRWZHQGLJLVWRGHU LQGLINQ&WHG O-HJ 6/ @ X MAWWWX/WLHHQOVHHQ, Q IRU P D LEEEQ_YD%EXIaYPJH
O|VXQJHQ EHYRU]XJW ZHUGHQ 'LH 9RUR/GIWEBM\EDRGNVD BMKXDIOLWLHUXQJ RGHU $EKROXQJIJYRQ 7
VWHOOHVLQG GDVVVLHWHFKQLVFK HLIQRDRFHQXPVHW]EDU XQLYHU

bé’/%}gté%WH 6FKQLWW

/JLQNV ]X GHQ!.DSLWHOQ ! ! !
| |
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SHOHYDQWH 7KHPHQ

"LH$XVZHUWXQJGHU)UDJH :HOFKH:LFKWLJNHLWKDEHQIROJHQGH
7KHPHQ I+U ,KU 8QWHUQHKPHQ"© HUODXEW HLQHQ YHUWLHIWHQ (LQ
EOLFNLQGLHWHFKQRORJLVFKHQ XQG SURJHVVXDOHQ 3ULRULWIWHQ JURV
VHU 8QWHUQHKPHQLP =DKOXQJVYHUNHKU XQG &DVKODQDJHPHQW

'"LH %DQGEUHLWH UHLFKW YRQ HWDEOLHUWHQ )RUPDWHQ ELV X LQQRYD
WLYHQ 7THFKQRORJLHQ ° PLW WHLOZHLVH VHKU XQWHUVFKLHGOLFKHU 5HOH
YDQ]I+UGLH 3UD[LV

+|FKVWH 3ULRULWIW 3URJHVVLQWHJUDWLRQ XQG LQWHUQDWLRQDOH (I
%]LHQ]

+|FKVWH 3ULRULWIW KDEHQ IROJHQGH 7KHPHQ

$6(3$'LUHFW'HELW 1HQQXQJHQZLFKWLJ VHKU ZLFKWLJ
'DV HXURSDZHLWH /DVWVFKULIWYHUIDKUHQ VSLHOW |+U YLHOH
8QWHUQHKPHQ HLQH EHGHXWHQGH 5ROOH LQVEHVRQGHUH LP
ZLHGHUNHKUHQGHQ )RUGHUXQJVHLQ]XJ EHL % % XQG % &
*HVFKIITWHQ

$6:,)7JSL
'"LH"*OREDO 3D\PHQWV ,QQRYDWLRQ® JSL YRQ GEX| D& xQJ 'LFKWLIJNHLW YRQ XQWHUVFKLHGOLFKHQ $VSHNWHQ LP =
P|JOLFKW VFKQHOOHUH WUDQVSDUHQWHUHLQWHUQDWLRQDOH =DK

OXQJHQ PLW 7UDFNLQJ )XQNWLRQ *URVVH 8OWHUOHKPH
VEKIW]JHQ GLHV EHVRQGHUVl-U]H&NWMQ/\)‘LW??H@('@ESJQJ]H?) ?EUrRJW'-YH (1%]LHQ] XQG 7UDQVSDUHQ]

VEFKUHLWHQGH 7UDQVDNWLRQHQ 7KHPHQ YRQPLWWOHUHUS5HOHYDQ]VLQG &R%R 3R%R
&R%R VWHKW l+U &ROOHFWLRQ RQ %HKDC
$$3, 6FKQLWWVWHOOHQ FH%$0 3D\PHQW RQ %HKDOI 'DEHL KDQGHOW HV V
$3,V ZHUGHQ JXQHKPHQG DOV 6WDQGBYGRIU(OHAMMERYLF %DQN $FFRXQW QPRIIIHMPHQAMW & ¥ R Rlo =DKOXQJVVWU|PHQ LQ
XQG 6\VWHPLQWHJUDWLRQ DQJHVHKHE BRWEUIREKAHRD@XWHUZDOWXQJI YRIyYWBQNEHUELQSK QHH R UDBH (QWLWIW ° G
]H%VG"H xP =DKO>(<Q33HQG SEIUDJIHQ X?%J'IR'@WB@@QéL*QJCﬁ*QOLHVVXQJ YRQ .ROMHR/ M IFR WL KMEHHIVU 8QWHUQHKPHQ PLV
JH LUHNW DXV (53 RGHU 7UHDVXU MWHIEHE@NRR XM WRM WH U O HK P H
VHQ°HLQ:HLFKHQI-UGLHIRUWVFKUH(LVk/\/V]HQC(?A'LJLWDOLVL\SUXQJQ O &HQWHU 6WUXNWXUHQ
+ FDPW ' ?LLHUVV\I/-|XHHUOOODHX,I;/OH$Q:)L \If|LQH DXWRPDWLVLaGé/i$'%\%m%%D\\(%Qvéﬁ
HY LQ(XURJHZLQQH
LHVHV )RUPDW OLHIHUW HLQH WUDQUSDIHANE 8 $HOH WG B IHES UDW H R AWM K8 B A 0% P U L LV e b X
WH $XIVWHOOXQJ ]X %DQNGLHQVWOH VY XQHHOIWIS-IRIRAKRIQE H 5HOHY D Q] VW R -IWsPRIHKRKH R ORAXWDOHU *HVEKITWV P
gXQJ =(I?3KO(3<QJVYHUNHKU &DVK ODQDPHBHRWEXRR U BHEWURDQ DXWRPDWLVFKHU SHUEXFKXQJ
LF %DQNLQJ

JLQNV ]X GHQ!.DSLWHOQ ! ! !
! ! ! ! ! !
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*HULQJHUH 5HOHYDQ] DEHU P|JOLFKHULHHLR N ZHDFEVHHEIMWHIRO HU LQWHQ V ZY A ) OABY NOQAWMHHUAWY YW HQQ ) X@QNWHILR QHQ ZL H
WHQ]LDO VWUHLFKW H%LOOV VLQG]ZDULP ODUNW SUIVHQW DEHU

3XV8QWHUQHKPHQVVLFKW GLH IHUL Ay SBAHIRET TRELB R RRIK DRG] chie omroonm ywew s pavars W OREH 11X QIHO b.

IROJHQGH 7KHPHQ VROQGHUH LP %HUHLFK YRQ =HLFK QX Q JV@ M IXHNFXMMWXRU HIQQ WIH U WEHWGBDUWQHU SRV
t OXOWLEXUUHQF\ $EERXQWV XQG 6FKQLWWVWHOOHQ XPOHGLHQEU<FKH]X YHUPHLGHQ ,Q GLHVHP

'LH 9HUZDOWXQJ PHKUHUHU :|KUX%§§%§§$% Mpféﬁ$ﬁ§§+&%§$:g&éDDFg;8Eﬁﬁﬁs@&%yw%\g@@%\{t&ﬁ%@H'L)\/?/\%|
7P

WR LVW YRUDOOHP I+ULQWHUQDW
ZLUGMHGRFK QRFKQLFKW ¢ IFKHQJH ﬂﬁ@é‘B&\Pﬁ( B Lvéﬁ'gc\ivHRQWUﬁPé)HPNﬂJFD'S% VEHR 0l WIOLHGHU ZXUGHQ JF
OHKUHUH 8QWHUQHKPHQ ZLHVHQ ]X6&HP QX G\ 1 QHEMWMX R uDWLRQ DX16:,)70:

ZDKUJHQRPPH
Q Q HLQHU JXWHQ.RVWHQWUDQVSDUHQ]LQPDWW_Q_?Q'{,V% LQ WREKHOLFKW EHIR
W

s
I_ﬂck
Cr
=
=X

£6:,)7 *R DXIGHQ %HGDUI FXW RII =HLWHQ I-U XQWH &V rfgbl RN QI P VWHO OXQJ ¢
(LQH/|VXQJI+UVFKQHOOH NRVWH I HFIW@IDFFeRRQEUB B UOIVVLI HEQKDOWHRE I NFREH Rp XU ¥riWHoIrRuPDWY
DNWLRQHQLQNOHLQHQ %HWUIJHJ*VEKE $RUIHLOTHS W IHQ ERHERMQ IHQD QW HMHAR G pH @B YDQIYRR® pw DxFK DOV
YRUDOOHPLP .RQWH[W PLW QHXH® BSJLWDHOW JHELVEKT 1 WQ #RS GLH MHGRFK KQBbKKM URRRROEQUWHUH XPIDQJIUH
GHOOHQ GFKZHLIHU %DQNHQDQJIHERWHQ ZHU G H p{ RZLAGIEERARNR GEWWRRQHQ HUP|JOLFK\
JHQDQQWH "%$'*EDG DFFHSWDQFH GURWNG rppW L VLHUXQJ 7UDQVSDUHQ] XQG (I
$t 9LUWXHOOH 45 ,%$1 H %LOOV (LQ ZHLWHUHU ,PSXOV NDP LQ )RUR SHYo XQVEK yVQ(lp'IE%\IHKU
"LHVH /|[VXQJHQ VWHKHQ HKHU LP 5RIGWH WL Y RQ)| ¢ WDIHED (G L H OIQGHU-EHolJéHB%éIﬂ_' G ERANYRLRRUS HE R X @SHKPHQ JDE
GLVLHUXQJ XQG 'LILWDOLVLHUXQB |G VFIHAK QO@H SDRPKQUNY WU [PH LG HEGHB TRRQ &R S REEFKHU 8PVHWIXQ.
VFKHLQHQDEHUDNWXHOO QRFK ZHQUGHUQB® W BB N P DIGRAQOHQ L BK W QXLiﬁ_‘_%EEELl—BJ B{hﬁgﬁv\yv YHUERY S L ww EHWUIIY
PHQ]X VHLQ \éR%GHUQDXFKGLUHNWLQGLH&DVK 3QRFYRILEWHIULLHHW SHUG HE LLQ@:,)?O; Y
H HLQ VWUDWHJILVFKHYV QIUDVWUXNWXUSURMI
1 &+, QVWDQW =DKOXQJ QXU ZLFKWL§MAKIHEIMKIWKIZXUGHQ +LQZHLVHD 8 W, V
,QVWDQW =DKOXQJHQ LQ 6FKZHLIHYQ)BDIQ & HI@ ZPHUEGHROKIQY DX FDP W 595%@% %@%ﬁ%#hﬁw bEIHVFKORVVHQ

KHUNDXP JHQXW]W 'LH WHFKQLVFKNVRIWR VNG XY bYW PHION FKVW YLHO Q
]1ZDU ZLUG DEHU YRQ 8QWHUQHKREQ QR QLKW PWNUIGH .RPSOH[LWIW ]X UHGX]LHUHQ
VEKITWVNULWLVFK HLQIJHVWXIW ° GLHM NI R QMFHS QW KRRILWWHADFHKUGHXWOLFKHQ GDVV QHEHQ HWDEOLHUWHQ
VHQGHU 9HUI<JEDUNHLWIQGHUQ 6WDQGDUGV]XQHKPHQGLQGLYLGXHOOHS$QIRUGHUXQJHQDQ $XWRPD

WLVLHUXQJ (1%]LHQ]XQOG 6LFKHUKHLW HUNHQQWOLFKVLQG %DQNHQVLQG
$XIGLH)UDJH ZHOFKH ZHLWHUHQ 7KHPHRE Y @L HeSNWVGW bW EHT@ 0 |VXQIHQ KLQDXV ¢ H[LEOH WUDQVSDUHQ

LP =DKOXQJVYHUNHKU YRQ %HCGHXWXQYV%QE cANYRDBVNBREHFUVYRELHWHQ XPVLFKLQHLQHP]XQHKPHQG
QHKPHQGHQ VHKU XQWHUVFKLHGOLFKEHWKbR YK Y WD WL e M 9 IR Bt VUHOHYDQWHU 3DUWQHU LP =DK

WLY JHSUIJWH $SVSHNWHJHQDQQW 'LHSQHY WRQ kL3R $BW VR B HH U H Q
VWDQGDUGLVLHUWH )RUPDWH KLQDXV EHVRQGHUH $QIRUGHUXQJHQ DQ

(1%]LHQ] 7UDQVSDUHQ] XQG $XWRPDW. HV W H K HQ
OHKUIDFK JHQDQQW ZXUGHQ 7KHPF?L8%EW%%%%(ZI@%%EIZ%

OLJUDWLRQ ° HWZD GLH ",62 8P VW HOHOPEIUO J 4G &E& 5HVORIYDQ] JHQWUDOHU $VSHNWH I«KUW ]XP 6FKOXVV

ZLH GHU :XQVFK QDFK P|JOLFKVW H L Q FKG-DLWWOILLFR\H\GH=DXWO M Q Q WIKRRHP® YRU DOOHP SURJHVVLOWHJULHUWH LQWHU

WHQ XP GHQ $X1ZDQG LQ GHU 6\WWHPGRWILRQERG HL@QWHWEWURQXQG VWDQGDUGLVLHUWH / VXQJH%VFKIW&HQ

JHULQJ ]X KDOWHQ 'LH ,62 OLJUDWLRDKEIPH®D GDE K8,V 06/ ) TUWB\L\KQG 6(3$ 6WDQGDUG§@W)—9{5@L&RF PVHW]XQJVJUDG

3URMHNW XQG OHLGHU DXFK JURVVH %PUBH® Z B KO G RAAMHHIX WRRDWLVLHUXQJ XQG JOREDOHNLKD Kolh/bE

/JLQNV ]X GHQ!.DSLWHOQ ! ! !
! ! ! ! ! !



.DSLWHO

'"HYLVHOQ

'‘DV 7KHPD :IKUXQJHQ XQG 'HYLVHQ ° DXFK )RUHLJQ ([FKDQ $EELOGXQJ .DQIOHI+U'HYLVHQWUDQVDNWLRQHQ
JHRGHUNXU]); °LVW I+U JU|[VVHUH 8QWHUQHKPHQ ]JHQWUDO GD YLH

OHYRQLKQHQLQWHUQDWLRQDOW'W"WW? @ 2 ENEOPI NS ML R & RVEBY % H B B LY DY IIOF K7 8O WM SRWIK@HQ JDE DQ NHLQH
VFKLHGOLFKHQ :IKUXQJHQ IDNWXULHUH E&QJFN%HH/(% &BﬁBH@NHummwn«@m@@uqugmumm WIBNVHAH G RRKHQ 5HO H

HUJLHOHQ ‘HFKVHONXUVVFKZDQNXQJt PW&I@U H® E FPS WK H UXQJHQ I+ULQWHUQDWLRQDO WIWLJH)LUPHQ X

ié\éiLQUNﬁ\?égggf\'/i‘ﬁ\(\*j?RUZ(\B’DOVD7UUJ:§X \ 'izEF LV HUQHK P HIGHG D ¥ HFNESCDLWWLH/® B MVTHQ GDUD X1 VFKOLHVVHC

UXQIVVWUBWHILHQ ) 0DQDIHPHQWS @( ’f VDXIEHRWIPI(KlH/Q((QH%QIULVIQOIHH/I‘FI-K%W]GIRPLQLHUHQ ZIt
L HOVWOHLVW X QIO DNWLY 1X 3y HVWD '3 '& 5> GLYLGEXHO0EH X QHUTHGD @ HAHIGHXWX QJ YHUOLHUH
ZHUW HQWVSUHFKHOGHU YUDIHG LP 508 F%Q)Q_Z |9||\9HQ KUB 2 H LIVWQ V V8 QML WOHIGRHHQQ L FKW LQ RITHQHQ

LKUHU %IRQR HQURBM &) BDN B GIRIQHLEDOWVHOOHQ DQELHV

HLJHQH /|VXQJ RKQH ODUNWSODW]FKDSLLD:NWVI\ULIZ@N'(DO(HQLQQCHKDQHSHQ $QVFKOXVV ]

'"HYLVHQWUDQVDNWLRQHQ %DQNELQGXQJKLQGHXWHW ( 0DLO E DALIQHUKWHXWID Q § /MWL RIDHW@H MFXQHOOH WUDQ

JHQ V'ﬁg XUQRFKYHUHLQ]HOWER(—IHQ-I\//[P\VNQYHHQIPD(GNLKDLCFHKU_Z}&XAH PLW $3, $QELC

X
'LHLQ $SEEL OGIXLQIHVWHOOWH $XVZHUW &%dﬁH@% EHPTERL NOHLQHUHQ %64 WW HIRHQ

-DQIOH 1-U" HYLVHQWUDQVDNWLRQHQH'—@@ V Ht W 8 di'trb'-z]%\b JVYZHL VSHIL%VFKH /|[VXQJIHQ JH
JURVVH 8QWHUQHKPHQ LKUH ); *HVFK\IA? HeEHUZLUHIHQG GL

JLWDOLVLHUW XQG VWDQGDUGLVLHU ZLFNHOQ

OLW SEVWDQG DP KIX%JVWHQ JHQDQQW L %Gh'_ \!V'F‘i W]><)Q37 GL J 30DWWIRUP LP 7UHDVXU\
VSH]LDOLVLHUWHU 30DWWIRUPHQ YRQ o% QWHU.EHU GLH NRQJHUQLQWHUQH

IDOOHQLQVEHVRQGHUHOXOWL %DQN ); W §;OBEJHZLFNHOWZHUGHQ
RGHU IKQOLFKH DXI GHQHQ 8QWHUQHKPHQ XUV Q(FK HLWYHU

JOHLFKHQ XQG 7UDQVDNWLRQHQHI%]LHQW, EXRPEHBEYRRIWRBDY .DQDO 1:U ); SEVWLPPXQJIHQ XQG
7UDQVDNWLRQHQLP LQVWLWXWLRQHOOHQ 8PIHOG
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'"LH $XVZHUWXQJGHU)UDJH ":LH YHUZDOWHQ 6LH,KUH 'HYLVHQ
WUDQVDNWLRQHQ"© JHRLUWSEEXWGKBDK GDVV JURV
VHB8QWHUQHKPHQKHXWHDXIVWUXNWXUHOOHWDEOLHUWHXQGLQWHJULHUWH
6\WWHPH VHW]HQ XP LKUH); $SNWLYLWIWHQ HI%]LHQW XQG VLFKHU ]X
VWHXHUQ

OLW YRQ 1HQQXQJHQ GRPLQLHUHQ NODU 7UHDVX
U\ ODQDJHPHQW 6\WWHPH 706 DOV EHYRU]XJWH /|[VXQJ 'LHV
YHUGHXWOLFKW GDVV YLHOH 8QWHUQHKPHQ ); TUDQVDNWLRQHQ QLFKW
LVROLHUW EHWUDFKWHQ VRQGHUQ VLH LQWHJULHUW LP 5DKPHQ LKUHYV
JHVDPWKHLWOLFKHQ 7UHDVXU\ :RUN¢RZV VWHXHUQ ° LQNOXVLYH 30D
QXQJ 'HDODEZLFNOXQJ %XFKXQJ XQG 5HSRUWLQJ 706 ELHWHQ
KLHUQHEHQ 7UDQVSDUHQ]XQG $XWRPDWLVLHUXQJDXFK)XQNWLRQHQ
l+USLVLNRPDQDJHPHQW XQG &RPSOLDQFH

B8QWHUQHKPHQ QXW]HQ HLQH HLJHQH /|[VXQJ DOVR
PHLVW LQWHUQ HQWZLFNHOWH 6\WVWHPH RGHU LQGLYLGXHOO DQJHSDVVWH
7RROV 'LHVH ZHUGHQKIX%JGDQQHLQJHVHW]W ZHQQVSH]LHOOH $Q
IRUGHUXQJHQ EHVWHKHQ RGHU GDV ); 9ROXPHQ HLQH 6WDQGDUGO|

VXQJQLFKWUHFKWIHUWLJW

/IHGLJOLFK 8QWHUQHKPHQ VHW]HQ DXI GLH 3ODWWIRUP BEEHOGXQJ 9HUZDOWXQJ YRQ 'HYLVHQJHVFKIIWHQ

%DQN ZDV GDUDX| KLQGHXWHW GDVV EDQN]JHQWULHUWH /|VXQJIHQ
HKHU EHL 8QWHUQHKPHQ PLW JHULQJHUHU .RPSOH[LWIW RGHU VWDU
NHP )RNXV DXI HLQH +DXVEDQN ]JXP (LQVDW] NRPPHQ

$OV DQGHUH /|[VXQJHQ ZXUGH "6$3© JHQDQQW ,QVJHVDPW
VFKHLQW GLHRSHUDWLYH$EZLFNOXQJXQG 9HUZDOWXQJDOVREHUZLH
JHQGLQ 706 RGHULQWHUQHQ /|[VXQJHQ YHUDQNHUW ]X VHLQ

'LH (UJHEQLVVH XQWHUVWUHLFKHQ GLH JHQWUDOH 5RO0OH GHV 7UH
DVXU\ODQDJHPHQW 6\WWHPV LP '"HYLVHQSUR]HVV GHU EHIUDJWHQ
B8QWHUQHKPHQ )*U %DQNHQ EHGHXWHW GLHV GDVV 6HUYLFHV XQG
6FKQLWWVWHOOHQ ]XU QDKWORVHQ ,QWHJUDWLRQLQ 706 8PJHEXQJHQ
HQWVFKHLGHQG VLQG XP LP ); *HVFKIIW UHOHYDQW ]X EOHLEHQ
5HOHYDQWH 7KHPHQ VLQG KLHUEHL $3, $QELQGXQJHQ DXWRPD
WLVLHUWHY ODWFKLQJ 5HSRUWLQJ )XQNWLRQHQ XQG ¢H[LEOH 'HDO
%HVWIWLIXQJVSUR]JHVVH 8QWHUQHKPHQ HUZDUWHQ KHXWH QLFKW QXU
NRPSHWLWLYH 3UHLVH VRQGHUQ SUR]JHVVXDOH (1%]LHQ] XQG V\VWHP
VHLWLJIH $QVFKOXVVIIKLINHLW

/JLQNV ]X GHQ!.DSLWHOQ ! |
! ! ! ! !



.$3,7(/ "(9,6(1

'"HYLVHQ XQG ODUNWLQIRUPDWLRQHOQ

'LH $XVZHUWXQJ ]XU JUDJH ":HOFKH .DQIOH QXW]HQ 6LH IU
'"HYLVHQ XQG ODUNWLQIRUPDWLRQHQ"® JHLJW GDVV JURVVH 8QWHU
QHKPHQ YRU DOOHP DX| GLILWDOH DXWRPDWLVLHUWH XQG EDQNJH
VWeW]WH ,QIRUPDWLRQVTXHOOHQ VHW]HQ ° HUJIQ]W GXUFK NODVVLVFKH
OHGLHQ XQG LQGLYLGXHOOH /|VXQJIHQ

OLW $EVWDQG DP KIX%JVWHQ JHQDQQW ZXUGH GLH 1XW]XQJ
YRQ 30DWWIRUPHQ 1HQQXQJHQ GDUXQWHU VLQG EDQNHLJH
QH VRZLH EDQNXQDEKIQJLJH GLILWDOH 7RROV ]X YHUVWHKHQ GLH
); 'DWHQ ODUNWDQDO\VHQ XQG +DQGHOVP|JOLFKNHLWHQ E*QGHOQ
"LHVH 30DWWIRUPHQ HUP|JOLFKHQ VFKQHOOHQ VWUXNWXULHUWHQ XQG
RIW LQWHUDNWLYHQ =XJDQJ ]X UHOHYDQWHQ ,QIRUPDWLRQHQ KIX%J
DXFKLQWHJULHUWLQ EHVWHKHQGH 6\WWHPH ZLH 706

$X1 GHP ]ZHLWHQ 30DW] IROJHQ 1HZVOHWWHU YRQ %DQNHQ
1HQQXQJHQ GLHS8QWHUQHKPHQUHJHOPIVVLIPLWNXUDWLHUWHQ ,Q
KDOWHQ ]X ODUNWWUHQGYV =LQV XQG :IKUXQJVHQWZLFNOXQJHQ YHU
VRUJHQ $XFK :HEVHLWHQ YRQ %DQNHQ RGHU ,QIRUPDWLRQVDQELH
WHUQ VSLHOHQ PLW 1HQQXQJHQ HLQH ZLFKWLJH 5ROPDEHLDGXQ®D *HQXW]WH .DQIOH U 'HYLVHQ XQG ODUNWLQIRUPDWL
'"HPDQG 4XHOOHI-UDNWXHOOH (LQVFKIW]XQJHQ XQG 'DWHQ

‘HQLJHU KIX3%J DEHU GHQQRFK UHO}, '?ﬁ\l\f{ VA GHYBHY B! &F&Ij,}('ﬂQIRUPDWLRQHQVWUXNWXULHUW-EHU GLIL
$XVWDXVFK YLD 7HOHIRQ PLW GHU %D | éQJ ég ! 3 U 1HZVOHWWHUIRUPDWH DQELHWHQ
\?I?ISHH(S)FQ(S\SVVY/ﬁiVHVtg)?gJQHZL}YﬂCEEI'-IV&J] ég*ﬁ SR YVURBE %%N@@EUAJU‘)LUPHQNXQGHQf’LQVEHVRQGHUH
» H Ol LUHNW LQ +DQGHOV (QWVFKHLGXQJV
8QWHU "$QGHUH® ZXUGHQ GUHL VSHIL3% F%&f&@%\ mgHﬂgt'gJHEXQGHQZHUGHQ N|QQHQ
OHQ JHODQQW
f =HLWXQJ°DOOHQIDOOV DXFK I+U +EHUJHRUGQHWH ZLUWVFKDIWOL
FKH (QWZLFNOXQJHQ

$+ 'DWD )HHG YLD 706 ° I+U GLH DXWRPDWLVLHUWH ,QWHJUDWLRQ
YRQ ODUNWGDWHQLQLQWHUQH 6\WWHPH

$ ,QIURQW ° HLQH SURIHVVLRQHOOH 30DWWIRUP I+U (FKW]HLW
JLOQDQ]GDWHQ

1XU HLQ 8QWHUQHKPHQ JDE DQ NHLQH 'HYLVHQ XQG ODUNW
LQIRUPDWLRQHQDNWLY ]X QXW]HQ ZDV GHQ JHQHUHOOHQ 6BWHOOHQZHUW
GLHVHU 'DWHQ I+U 7UHDVXU\ (QWVFKHLGXQJHQ XQWHUVWUHLFKW

'LH (UJHEQLVVH JHLJHQ GDVV 8QWHUQHKPHQ LP '"HYLVHQEH
UHLFK DXI HLQH .RPELQDWLRQ DXV WIJOLFKHU ,QIRUPDWLRQVYHUI+J
EDUNHLW 6\WWHPLQWHJUDWLRQ XQG VWUDWHJILVFKHP 'LDORJVHW]HQ

JLQNV ]X GHQ!.DSLWHOQ ! ! !
! ! ! ! ! !



'(9,6(1 81'0%$5.7,1)250%$7,21(1

‘LHGLH EHIUDJWHQ 8QWHUQHKPHQ ODUNWLQIRUPDWLRQHQ YRQ
,KUHU %DQN Z*QVFKHQ LYY XQVIEELOEX QHU EHYRU
]XJWH ,QIRUPDWLRQVNDQDO LVW ZHLWHUKLQ ( ODLO E]Z 1HZVOHWWHU
ZDVYRQ B8QWHUQHKPHQ YRQ DOVEHYRU]JXJWHV)RUPDW DQ
JHIJHEHQ ZXUGH 'LHVH )RUP ELHWHW HLQH VWUXNWXULHUWH JHLWVSD
UHQGH XQG DV\QFKURQH ,QIRUPDWLRQVYHUPLWWOXQJ GLHJXWLQ GHQ
$UEHLWVDOOWDJYRQ 7UHDVXU\ 7THDPV LQWHJULHUEDU LVW

$Q ]ZHLWHU 6WHOOH VWHKHQ )DFWVKHHWV 1HQQXQJHQ GLH
NRPSULPLHUWH XQG IDNWHQEDVLHUWH ,QKDOWH ELHWHQ °EHLVSLHOVZHL
VH ]X DNWXHOOHQ ODUNWEHZHJIXQJHQ :IKUXQJVHQWZLFNOXQJHQ
RGHU =LQVSURJQRVHQ 'LHVH VFKHLQHQ EHVRQGHUV EHL SXQNWXHO
OHP ,QIRUPDWLRQVEHGDUIJHVFKIW]W ]X ZHUGHQ

'HQLJHU 8QWHUQHKPHQ 1HQQXQJHQ EHYRU]JXJHQ 3XVK
RGHU 606 OHOGXQJHQ ZDV DX| HLQHQ %HGDUI QDFK (FKW]HLW
$OHUWV EHL EHVWLPPWHQ ODUNWHUHLJQLVVHQ KLQZHLVW 1RFK VHOWH
QHU ZHUGHQ .DQIOH ZLH %ORJV :HEVHLWHQ GHU %DQNHQ 1HQ
QXQJHQ 7HOHIRQNRQWDNWH 3RGFDVWV RGHUDQGHUHGLJLWDOH
.DQIOH JHZ*QVFKW ° GLHVH VSLHOHQ RITHQEDU QXU HLQH HUJTQ

JHQGH5ROO0OH $EELOGXQJ *HZ+QVFKWH ,QIRUPDWLRQVNDQIOH I+UODUNWLQIRUPDW
(UJIQ]HQG QDQQWHQ HLQLJH 7THLOQHKPHQGH DOV EHYRUJXJWH
.DQIOH

$1 2QO0LQH 30DWWIRUPHQ PLW HLQIDFK ]XJIQJOLFKHQ );
$QDO\WHQ XPJH]JLHOW ,QKDOWHDEUXIHQ]XN|QQHQ

F6FKQLWWVWHOOHQ $3,VRGHU 'DWHQIHHGY GLH ,QIRUPDWLR
QHQGLUHNWLQ 7UHDVXU\ 6\VWHPHRGHU %, T/RROVLQWHJULHUHQ

$+ VRZLHGHQ SHUV|QOLFKHQ .RQWDNW ]X +IQGOHUQEHLNRPSOH
[HQ )UDJHVWHOOXQJHQ RGHU ODUNWVLWXDWLRQHQ

8QWHUQHKPHQ Z*QVFKHQ VLFK YRU DOOHP YHUOIVVOLFKH UHJHO
PIVVLJ NXUDWLHUWH ODUNWLQIRUPDWLRQHQ SHU ( ODLO RGHU )DFW
VKHHW *OHLFK]JHLWLJEHVWHKW HLQ ZDFKVHQGHU %HGDUIDQLQWHJULHU
EDUHQ/|VXQJHQ ] % YLD $3, XQGDQ SHUVRQDOLVLHUWHU %HUDWXQJ
EHL%HGDUI %DQNHQN|QQHQPLWHLQHPK\EULGHQ $QVDW]DXV GLJL
WDOHQ 6HOI 6HUYLFH .DQIOHQ XQG SHUV|QOLFKHU %HWUHXXQJ GLH ,Q
IRUPDWLRQVEHG-UIQLVVHLKUHU)LUPHQNXQGHQ RSWLPDO EHGLHQHQ

/JLQNV ]X GHQ!.DSLWHOQ ! ! !
! ! ! ! ! !
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