


,FK KDEH VR YLHOHQ OLHEHQ JUHXQGHQ ]X GDQNHQ GLH XQV VR YLHOH -DKUH XQWHUVW-sW

8QG QDW+UOLFK GHU LPPHU JU|%HU ZHUGHQGHQ
&RPPXQLW\ DXV 9RORQWIUHQ B6WXGHQWHQ +HOIHUQ
XQG YLHOHQ PHKU DXV GHU JDQJHQ :HOW
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‘LU KDEHQ WIJOLFK VR YLH®EQUWHPLBQHVIRK Q CRLWLRQVEHLEH Q 6WDQGRUWHQ LQ &KDZHQJ XQG %DQ 7DOLQJ
VRGDEWH 1HZVOHWWHU ODQJH QLFKW DXVUHLFKHQ XP (XFK DXVJLHELJ ]X LQIRUPLHUH:¢

JROJW XQV GHVKDORWLWWB M XYDFHERENHLW QHXHVWHRNDRANK XOXE <RXWXEH



LU NJQQHQ PLW VWRO] VDJHQ GDVV ZLU MHW]W EHUHLWYV
ZHLW «EHU UHDOH )ROORZHU DXI )RRGGERR/NVDIJUDP KDEHQ
XQG HV ZHUGHQ WIJOLFK PHKU
BBBBBBBBBBBBBBBBBBBBBEBBBEBBBBBEBBBEBBBBEBBBBEBBBEBBBBEBEBBBEBBBBEBEBBBEBEBBBEBEBBBBBBBBBBBBBB

=X bDOOHU HUVW HLQ ZHLWHUHU PHJD 6FKULWW |eU XQVHUH 7LHUH LQ GLH =XNXQIW

LU NRQQWHQ DXIJUXQG GHYUEBRINGHO® YRR DXV GHQ 1LHGHQWODHXEBMQZHLWHUHY .DW]HQFDIH EDXH(
PLW GHP 1DPR®W &DIH 5HVFXHG &DVWNKDZHQJ HU|[IIQHQ

1RFKPDOMLHOHQ YLHOHQ 'DQN DQ GLH EHLGHQ I+U GLHVH ¢*EHUDXV JUR%]*JLJH 6SHQGH
$XI1JUXQG XQVHUHY HUVWHQ .DW]JHQ &DIHV LQ %DQ 7DOLQJ 1JDP KDEHQ ZLU VHLW (U[IIQXQJ PHKU DOV

XQG DQJHVFKORVVHQHP &DIH QDFK hEHUVHH DEHU DXFK DXl GHU ,QVHO YHUPLWWHOQ N|QQHQ
LU JHKHQ GDYRQ DXV GD% ZLU DXFK MHW]W LQ &KDZHQJ PLW HLQHU JU|%HUHQ =DKO YRQ $GRSWLRQHQ

+LHU GLH )RWRV YRQ GHU (U[IIQXQJ XQG GHQ HUVWHQ %HVXFKHUQ

-HGHU LVW KHU]JOLFK GD]X HLQJHODGHQ XQV XQG XQVHUH )HOOQDVHQ DE VRIRUW WIJOLFK YRQ 8KU EL'
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;LU KDEHQ XQVRHWZDV *EHUDUEHLWHW XQG PRGHUQLVLHUW VRGDVV HV QRFK PHKU 3HUVRQ
$XINOHEHU JLEW HV NRVWHQORV EHL XQV LQ &KDZHQJ XQG %DQ 7DOLQJ 1JDP DEHU DXFK LQ =XNXQIW E
LU KRIITHQ HV JHIIOOW (XFK
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-HW]W ]X GHQ HUIUHXOLFKHQ 1HXLJNHLWHQ UXQG XP XQVHUH 6WLIWXQJ

'U IDSDWWDNRUQ &KXGLGDSD '90 'U 6LWK

1DWeUOLFK ZLH LPPHU LVW GDV ZLFKWLJVWHLJIJHR % 9 HWHDWIL®EW LQLRQMHUH
XQWHU GHU ODQJMIKULJHQ /HLWXQJ YRQ 'U 6LWK

(U LVW XQXPWWQHWRMHEOKIKI GHP *HELHW GHU 6WHULOLVDWLRQHQ
‘LU I*KUHQ WIJOLFK ]ZLVFKHQ XQG .DVWUDWLRQHQ LQ XQVHUHU .OLQLN GXUFK
VRZLH DXFK YLHOH DQGHUH 2SHUDWLRQHQ ZLH $PSXWDWLRQHQ :XQGEHKDQGOXQJHQ
BWXGHQWHQ XQG 9HWHULQIUH INRPPEQHX DWW
XP YRQ LKP ]X OHUQHQ XQG PLW LKP DUEHLWHQ ]X G<UIHQ

71JOLFKH 6WHULOLVDWLRQHQ YRQ PLQ .DW]HQ XQG +XQGHQ XQG YLHOH ZHLWHU 2SV

‘LU IUHXHQ XQV GDVV ZLU HLQHQ ]ZHLWHQ 9HWHULQIU LQ XQVHUHP 7HDP EHJU*%HQ GesUIHC
‘U $GQDQ 'DQ\
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‘LU UHWWHQ WIJOLFK IDVW XQ]IKOEDUH /HEHQ YRQ +XQGHQ XQG .DW]HQ

+LHU HLQ SDDU %HLVSLHOH YRU GHU %HKDQGOXQJ 2SHUDWLRQ XQG QDFKKHU
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9LHOH WLHUOLHEH DOHW BFKHHU :HOW IDQGHQ ZLHGHU GHQ :HJ ]X XQV XP XQV |X KHOIHQ XQG XQ\







$XFK ,ULV XQG 'LHWPDU DOV DXFK .DWKULQ XQG ODUFHO Y
9HUHLQ ZDUHQ ZLHGHU EHL XQV XQG KDEHQ WDWNUIIWLJ P
QDW+UOLFK ZLHGHU WROOH 6SHQGHQ I+U XQVHUH /LHEOLQ

1DFK ,ULV $XVVDJH KDW VLH NHLQHQ YRQ XQVHUHQ +X
6WUHLFKHOQ DXVJHODVVHQ 'DQNH ,KU /LHEHQ
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.DULQ )UIQN DXV /X[HPBRDEH XQV ZLHGHU *EHUUDVFKW PLW HLQHP
* EHUGLPHQVLRQLHUWHQ .RIITHU YROOHU KRFKZHUWLJHU OHGLNDPHQWH XQG HLQHU [XVIW]OLFKH

(IWUHPHQ 'DQN DQ GLH EHLGHQ I+U GLH JUR%H 8QWHUVW-W]XQJ YRQ $QIDQJ DQ VHLW -DKL
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1LFROH XQG ODMLERHOVSH]LHOO PLW HLQHP -HHS DQJHUHLVW GHQ VLH ELV XQWHUV 'DFK PLW )XWWHU I-U

$XFK PHJD 'DQN DQ GLH EHLGHQ DEHU QDW<UOLFK DXFK DQ DOOH DQGHUHQ
GLH XQV DXI GLHVHU 6HLWH GHU :HOW QLFKW YHUJHVVHQ KDEHQ
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1XU GXUFK B®RYDWOLFKH 6SRQWRNM HYJXQV P|JOLFK GLH KRKHQ ODXIHQGHQ .RVWHQ ]X GHFNHQ

JLINRVWHQ IU )XWWHU OHGLNDPHQWH /|KQH HWF OLHJHQXORLERHQUDEHILLAW ZD

,KU N|QQW (XFK VLFKHU YRUVWHOOHQ GDVV LFK RIW QLFKW QXU HLQH VFKODIORVH 1DFKW KDEH X

%LWWH YHUJHVVW XQVHUH )HOOQDVHQ QLFKW
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*O¢FNOLFKHUZHLVH ILQGHQ LPPHU PHKU .XU]]JHLW DEHU DXFK /DQJJHLW 9RORQWIUH GHQ :t
"LHV LVW HLQ6WIRIGHEWLQ GHU )RXDHARWIGHD XQG KLOIW HQRUP GLH /HEHQVTXDOLWIW XQVHUHU )HOOQ

$XFKWUJWH XQG bUJWLQQHQ 9HWHULQIUH 6WXGLHUHQGH I+U 9HWHULQIUPHGL]LQ DXV DOOHU
YHUEULQJHQ EHL XQV YLHO =HLW LQ GHU )RXQGDWLRQ XP GHQ 9LHUEHLQHUQ ]X KHC

+LHU PHLQ JDQ] EHVRQGHD®AD 'BIQAN X@G YLHOH YLHOHRQWBHBRAHQVH +LOIH WIJOLFK DEHU DXFK YLHOHQ
GLH XQVHUHQ )HOOQDVHQ HLQ EHVWP|JOLFKHV /HEHQ HUP|JOLFKHQ
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9LHOHQ 'DQN QRFKPDOV DQ DOOH GDVV ZLW /RS IYH HOM 6B KW LMWWHQ N|QQHQ
XP GHQ DUPHQ )HOOQDVHQ DXI .RK 6DPXL ZHLWHU XQG EHVVHU KHOIHQ ]X N|QQHQ
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%HDFK :DON

‘LU YHUVXFKHQ WIJOLFK PLW XQVHUHQ /LHEOLQJHQ ]XP 6WUDQG ]X ODXIHQ $E XQG ]X ID}
GDPLW ZLU GLH VFKZDFKHQ XQG DXFK EHKLQGHUWHQ +XQGLV PLWQHKPHQ N
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9LHOH $GRSWLRIHIH YLHOH +XQGH XQG .DW]JHQ DXREGWDXUWHU ,QVHO
DEHU DXFK ZLHGHU QDFK '"HXWVFKODQGLKXQE O GHVIYFRORIUIHDDD UWHQ DXI LKUHQ )OXJ

'DQNH DQ PORFWDQWHQ )OXIJSDWHQ XQG DOOH
GLH GDEHL KHOIHQ GDVV GLH /LHEOLQJH LQ LKU QHXHV =XKDXVH UHLVHQ N|QQHQ




$EHU QDW+.UOLFK DXFK DQ DOOH $GRSWDQWHQ DXI .RK 6DPXL
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9LHOHQ 'DQNPB®RQ .LWDOD\ 5HVRUW &XRQ O0RQ
(WZD DOOH :RFKHQ KROHQ VLH HLQ SDDU XQVHUHU +XQGLV DE XQG SUIVHQWLHUHQ VLH LKUHQ *IVWHI
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/HLGHU KDEHQ ZLU DXFK QHJDWLYH 1DFKULFKWHQ

‘LU KDEHQ PHKUHUH .DW]HQ YRQ GHU ,QVHO PLW ),3 HUKDOWHQ
'LH %HKDQGOXQJ LVW H[WUHPVW NRVWHQLQWHQVLY DEHU RKQH GLHVHV OHGLNDPH
ZHUGHQ GLH )HOOQDVHQ XQZHLJHUOLFK VWHUEHQ







%HL XQVHUHQ +XQGLV KDEBQYRLHYXWEUKBEWHU XQV GHU H[WUHP NRVWHQLQWHQVLY JHZHVHQ L

/HLGHU KDEH HV GUHL XQVHUHU -*QJVWHQ QLFKW JHVFKDIIW DEHU DOOH DQGHUHQ NRQQWHQ ZLU DX
JHLWDXIZIQGLJHU %HKDQGOXQJ GDV /HEHQ UHWWHQ

$XFK KDEHQ HLQLJH XQVHUHU +XQGLV GXUFK GLH 7URFNHQKHLW ZLPOKW SBHBENBRVXIQG GDQQ EUHLW
$XFK GDV LVW LQ GHV PHLVWHQ )IOOHQ EHKDQGHOEDU NRVWHW DEHU OHLGHU DXFK LPPt
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OHKU XQG PHKU +RWHOV DX| GHU ,QVHO ZLVVHQ XQVHUH $UEHLW ]X VFKIWIHQ VR XQWHUVWeW

.LPSWRQ .LWDOD\ 6DPXL
_.DPDOD\D 5HWUHDW
LQJV *DUGHQ &KDZHQJ
%»DQDQD )DQ 6HD
8 +RWHO 6DPXL

IXE



$YDQL
$QDQWDUD 6DPXL
‘U )JURJIV
*DUU\D 7RQJVDL %D\ 5HVRUW
7KH 3ULYLOHJH +RWHO
,OQWHUFRQWLQHQWDO 6DPXL
7KH &XOWXUH 6DPXL

XQG YLHOH DQGHUH

9LHOHQ 'DQN DXFK DQ GLH 668X @M@ \GHRQDO 6FKRRO RI

6DPXL

XQG YLHOH PHKU VWHOOHQ MHW]W 6SHQGHQER[HQ LQ LKUHQ 5H]JHSWLRQHQ DX



&RGH 5HVRUW
7R EH 6ZHHW DQG WRDVW &DIH
‘U )URJV %DU DQG *ULOO
7KH VWRQHG WDEOH
&DIH 8QR &KDZHQJ
6DPD\D :HOOQHVYV 5HVRUW
'"LYDV &DEDUHW &KDZHQJ
5LVLQJ +LJK &DQDELV
X D
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+LHU QRFKPDO GHU +LQZHLV DXI XQVHUH QHXHQ )O\HU
‘HQQ ,KU VLH KDEHQ P|FKWHW ]XP 9HUWHLOHQ PHOGHW (XFK ELWWH EHL XQV
*HUQH DXFK 6SHQGHQER[HQ LQ +RWHOV XQG 5HVWDXUDQWY *HVFKIIWHQ
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7ROOHV (QJDJHPHOWWW ERQEWRPGRQ 0DUDWKRQHPDFKW KDW
XQG I+U XQV HLQH 6SHQGH YRQ *0%3 ]XVDPPHQ EHNRPPHQ KDW
7KDQN \RX VR PXFK .DWLH




(V LVW WROO I+U XQVHUH +XQGH XQG .DW]JHQ GD% YLHOH % H\EXFIOHOLD YORY G il HEDD MAY DLEHHEMH D X KK XYQR/Q
ILQGHQ (V NRPPHQ MHW]W |DVARXALIMGWHHQWTIVOW AK ODQJIMIK UL JH XSOV HUNOHWUHX QGH XP 6WUHLFKHO X
6FKPXVHHLQKHLWHQ DQ XQVHUH  %HLQHU ]X JHEHQ

‘LU IUHXHQ XQV VGXAKVESH@QGHAQH )XWWHU XQG +DOVEIQGHU DOV DXFK *EHU :HUN]JHXLQBQNPDWHULDO HYV
8QWHUVW-WIERBLW ZLU OHGL]LQ /|KQH )XWWHU HWF ]DKOHQ N|QQHQ

)DOOV ,KU DOVR DXI (XUHU 5HLVH QDFK 6DPXL QRFK HLQ SDDU .* IUHL KDEHQ VROOWHW
ELWWH I+OOW (XUH .RIITHU QRFK GDPLW
%HVXFKHU VLQG WIJOLFK KHU]JOLFK ZLOONRPPHQ

;LU VLQBDJH LQ GHU :REEHKQG IUHXHQ XQV *EHU MHGHQ
GHU GHQ :HJ ]X XQV QDFK &KDZHQJ XQG DXFK QDFK %DQ 7DOLQJ 1JDP ILQGHW
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-HW]W VWHKW XQV OHLGHU GLH /RZ 6HDVRQ PLW ZHQLJHU 7RXULVWHQ DXI GHU ,QVHO

$XFK EHL XQV IHKOHQ GDPLW GLH %HVXFKHU XQG VRPLW EHNRPPHQ ZLU ZHQLJHU 6SHQ

‘HQQ GHU HLQ RGHU DQG DM QRFKKEELWAKOLH%HQ Z-UGH ZIUH GDV HLQH LPPHQVH +LOIH
l*U XQVHUH )HOOQDVHQ XQG GLH ([LVWHQ] GHU )RXQGDWLRQ
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6R YLHOH 3XSSLHV MHW]W EHL XQV DOOH VXFKHQ HLQ WROOHV =XKDXVH

)DOOV ,KU QRFK HLQ 30IW]FKHQ IUHL KDEHQ VROOWHW ELWWH PHOGHW (XFK EHL X

$EHU DXFK ¢RPIWHIRWHXFKHQ HLQ QHXHV =XKDXVH
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‘LU EHQ|WLJHQ LPPHO ZIHBMIBQLH XQVHU /LHEOLQJH ]X LKUHQ QHXHQ %HVLW]HUQ QDFK hEHUVHH

%LWWH PHOGHW (XFK EHL XQWHDXPK < JHEGRE® %P XWWHVW PLW QDFK "HXWVFKODQG |]X QHKPHQ

BBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBEBEBBBEBBBBEBEBBBEBEBBBEBEBBBEBEBBBBEBBBBBBBBBB

LU EUDXFKHQ DXFK LPPHU ZLHGHU %IQNH I«U GLH +XQGLV
'LH %DPEXVEIQNH VLQG OHLGHU LPPHU VXSHU VFKQHOO NDSXWW XQG VRPLW EHVWHOOHQ ZLU MH



(LQH %DQN NRVWHW HWZD  (XUR

BBBBBEBBBBBBBEBBBBBEBBBBEBBBBEBBBEBBBBEBBBEBEBBBBEBBBEBBBBEBEBBBEBBBBEBBBBEBBBBEBEBBBBBBBBBBI

7URW] GHU LPPHU QRFK DXVVWHKHQGHQ 6SHQGHQ*EHUZHLVXQJHQ YRP DOWHOQIGHE LIR 5N WMOLGR Z HUBG
VWUDIUHFKWOLFKNRERHWWHOWLHGHU WIJOLFK  7DJH GLH :RFKH HWZD NJ 5HLV  NJ +IKQFKHQ YHUPLV
.DURWWHQ XQG gO I+U $//( XQVHUH 9LHUEHLQHU




9LHOH ZHLWHUH 3URMHNWH DXI GHU ,QVHO X D GDV )*WWHUQ XQG GLH PHGL]LQLVFKH ¢
YRQ HWZD +XQGHQ DP DOWHQ 3LHU LQ %DQ .DR
9LHOHQ 'DQN DXFK GD DQ GLH YLHOHQ IUHLZLOOLJHQ +HOIHU XQG DXFK %HVXFKHU
GLH QLFKW ]|JHUQ XQV ]X EHJOHLWHQ

“HGHU LVW KHU]JOLFK HLQJHODGHQ GLH YLHOHQ WROOHQ +XQGH GRUW NHQQHQ]XOHUQH

‘LU KHOIHQ DQ GHU 0*OOGHSRQLH E]Z 0°OOYHUEUHQQXQJ MHW]W VFKRQ YLHOH -DKU
0DQ NDQQ VLFK NDXP HLQ %QWBWPRZAKHBEHQ 8PVWIQGHQ GLH +XQGH XQG OHQVFKHQ GRUW OHE!

$XFK YHUVXFKHQ ZLU DXI GHP )HVWODQG PHKU XQG PHKU ]X KHOIHQ

,Q &KDZHQJ ELHWHQ ZLU VHLW *EHU -DKUHQ GLH O[JOLFKNHLW
GHU DUPHQ %HY|ONHUXQJ ]XU ,PSIXQJ XQG NOHLQHQ %HKDQGOXQJHQ ]X NRPPHQ

'DQNH DRUIVLGHQW .KXQ+WLWHLQH JUR%DUWLJH SUEHLW




BBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBEBBBEBEBBEBBBBEBEBBBEBEBBBEBEBBBEBEBBBBBBBBBBB!

+LHU QRFKPDO GHU $XIUXI IDOOV ,KU XQV XQWHUVWW]HQ P|FKWHW
‘LU KDEHQ WROO 6 KQHXWHY XQG FRROM WBDSAKHQ VR YLHOH ZLH P|JOLFK QDFK 'HXWVFKODQG ]X EULQJ}
‘LU KDEHQ XQWHUVFKLHGOLFKH '"HVLJQV
6FKUHLEW XQV ELWWH DQ ZHQQ ,KU XQV KHOIHQ P|FKWHW GDQQ JHEH LFK (XFK GHQ .RQWI




7HPSHOSURMHNW B6WHULOLVLHUHQ ,PSIHQ )*WWHUQ PHGL]JLQLVFKH 9HUVRUJXQJ
KXQ LW XQVHU 3UIVLBWQMXFK /HLWHU GHV 7HPSHOSURMHNWYV
(U VWHKW LP VWIQGLJHQ .RQWDNW PLW GHQ 0|QFKHQ

BBBBEBBBBBBBBBBBBBBBBBBBBBBBBEBBBBEBBBBBEBBBBBBBBEBBBBEBEBBBBEBBBBBBBBB

‘LU EHQ|WLJHQ ZLH LPPHU XQEHG6LP®SWULEWWHO JALHG 6SHFWUD X Q8 JHQDYIHFWRHOHQ 3DUDVLWHQ
ZLH =HFNHQ )O|KH XQG OLOEHQ 5IXGH I+U XQVHU 3URMHNWH DX%HUKDOE DEHU DXFK LP
(LQH 3DFNXQJ NRVWHW HWZDG ZKUR|QQHQ LP 'XUFKVFKQLWW GDPLW +XQGH EHKDQGHOQ

BBBBBBBBBBBBEBBBBBBBBBBBBEBBBBBBBBBBBBEBEBBBEBEBBBEBBBEBBBBBBBBEBEBBBBEBBBBBBBBBBBE

;LU KHOIHQ *EHUDOO DXI GHU ,QVHO PLW )XWWHU XQG PHGL]LQLVFKHU 9HUVRUJXQJ
‘LU KDEHQ ]XP *O+FN DXFK LPPHU ZLHGHU IUHLZLOOLJH +HOIHU GLH DXI GHU ,QVHO KHUXP
XP ]X )*WWHUQ XQG QDFK LKUHQ /LHEOLQJHQ ]X VFKDXHQ

;LU ZHUGHQ DXFK DXI GHP JHVWODQG LQ =XNXQIW ZHLWHU KHOIHQ GD LFK GHQNH
GD% XQVHU (QJDJHPHQW I+U GHQ 7LHUVFKXW] QLFKW DQ GHQ *UHQ]HQ 6DPXLV HQGHQ P X%

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

+LHU QRFK HLQPDO GHU 9HUPHUN GDVV )UMXQBE XQG 8QWHUVW-W]HU
JZHLWHQ JHPHLQQ-W]LJHQ@HHKWYFKODQG JHJU-QGHW KDEHQ
$XI GLHVHP .RQWR | D ONHL@ He URQOWR I+ KU X QJV JHE KUHQ

%LWWH VSHQGHW DXVVFKOLH%OLFK DX| GLHVHV GRQ®MRVLTH THX W R RKKGRIDARA X QG (YHO\Q
GLH 6SHQGHQEHVFKHLQLJXQJHQ JDQ] HLQIDFK I+U (XFK DXVVWHOOHQ N|QQHQ
9LHOHQ 'DQN LP 9RUDXV







%BLWWH XQWHUVW-W]W XQV ZH LW¥HWIKILQVVDK\E KHE BIRNEWHNI - KUHQ N|QQHQ

%LWWH YHUJHVVW GLH DUPHQ 7LHUH DXl 6DPXL QLFKW

(XHU ODUFXV WHDP JHOOQDVHQ




6SHQGHQNRQWHQ

"HXWVFKODQG
1DPH 6DPXLGRJV H 9
L%$1 (

%,& *(12'(0 62(

6FKZHL]
6FKZHL]JHULVFKH 7LHUKLOIH '&56 .RK 6DPXL
,%$1 &+

'RQDWLRQ RQ 3D\SDO
3$<3$/ 'RISGHVFXH6DPXL#JPDLO FRP

RWKHU FROOHFWLQJ DFFRXQWYV LQ \RXU FRXQWU\
\RX FDQ ILQG RQ RXU ZHEVLWH

ZZZ 6DPXLGRJ RUJ






