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PLEASE NOTE 

This publication is protected by the German Copyright Act (Urhebergesetz). Deutsche Bundesbank and 

Deutsche Börse AG (the “Authors”) reserve all rights. Any use of this publication by third parties must 

be in accordance with the limitations of the German Copyright Act. 

Liability 

The Authors make no express or implied representation or warranty regarding the information 

contained in this publication. This includes any implied warranty of the information’s merchantability 

or fitness for any particular purpose and any warranty with respect to the accuracy, correctness, 

quality, completeness or timeliness of the information. The Authors shall not be responsible or liable 

for any third party’s use of any information contained in this publication. All descriptions, examples 

and calculations contained in this publication are for illustrative purposes only, and may be changed 

without further notice. 

Advice 

The information contained in this publication is not offered as and does not constitute investment 

advice, legal or tax advice, an offer or solicitation to sell or purchase any type of financial instrument. 

Advice from a suitably qualified professional should always be sought in relation to any particular 

matter or circumstances. 

Trademarks and Patents 

All intellectual property, proprietary and other rights and interests in this publication and the subject 

matter of this publication are owned by the Authors or used under license or with the permission of 

the respective owner. This includes, but is not limited to, registered designs and copyrights as well as 

trademark and service mark rights. Nothing in this publication should be construed as granting any 

license or right to use any of the trademarks and/or service marks. 
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