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5XEULN ,QKDOW 6HLWH 

(GLWRULDO Ä*HVFKHQNW³ � 

=HLW�GHU�*HVFKHQNH 6FKHQNHQ�KHXWH � 

=HLW�GHU�*HVFKHQNH *HVFKHQN�DQ�GDV�&KULVWNLQG � 

=HLW�GHU�*HVFKHQNH 9RQ�+HU]HQ�JHEHQ�-�6SHQGHQ� � 

=HLW�GHU�*HVFKHQNH .XU]JHVFKLFKWH��9HUERWHQH� 
*HVFKHQNH �� 

=HLW�GHU�*HVFKHQNH )UHXGH�WHLOHQ �� 

7HUPLQH *RWWHVGLHQVWH�XQG�9HUDQVWDOWXQJHQ�
LP�$GYHQW�XQG�DQ�:HLKQDFKWHQ �� 

(YDQJHOLVFKHU�.LUFKHQFKRU (LQODGXQJ�]XP�$GYHQWVVLQJHQ �� 

.L7D�Ä$UFKH�1RDK³ 'LH�$GYHQWV]HLW�LQ�GHU�.L7D �� 

)|UGHUNUHLV�'LDNRQLHVWDWLRQ =HLW�VFKHQNHQ �� 

.LUFKHQYRUVWDQG 'HU�QHXH�.LUFKHQYRUVWDQG �� 

)UDXHQKLOIH -XELOlXP�GHU�)UDXHQKLOIH �� 

,PSUHVVXP�XQG�7HUPLQH  �� 

:LU�VLQG�I�U�6LH�GD .RQWDNWH �� 

.RQILUPDWLRQ 8QVHU�.RQIL--DKUJDQJ���������� �� 

-DKUHVORVXQJ����� 2IIHQH�7�UHQ �� 

)UHXG�XQG�/HLG .DVXDOLHQ �� 

%URW�I�U�GLH�:HOW 6SHQGHQDNWLRQ����� �� 
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*HVFKHQNW 
 
:HU� HWZDV� EHNRPPW�� PXVV� HWZDV�
JHEHQ��'DV�LVW�GDV�*HVHW]�GHV�0DUN�
WHV�� 8QG� GDV� ZLVVHQ� GRFK� DOOH�� ,P�
/HEHQ� JLEW� HV� QLFKWV� JHVFKHQNW�� 6R�
GHQNW�PDQ��6WLPPW�DEHU�JDU�QLFKW� 

*HVFKHQNW� LVW� GDV� HLJHQH�/HEHQ��
'DV�KDW�PDQ�EHNRPPHQ��HLQIDFK�VR��
8QJHIUDJW� RE� PDQ� HV� KDEHQ� ZLOO��
1LFKW�PDO�'DQNH�NRQQWH�PDQ�VDJHQ��
'HU�HUVWH�6FKUHL�QLFKW�HLQ�$XVGUXFN�
WLHIVWHQ�*O�FNV��'RFK�HLQ�*HVFKHQN�
DQ� GLH� 0XWWHU�� GLH� VLFK� YRUKHU� VR�
VHKU�VRUJWH��RE�DOOHV�JXW�JHKHQ�Z�U�
GH�� 

1DFKGHP� VLH� GHP�.LQG� GDV� /H�
EHQ� JHVFKHQNW� KDW�� LVW� HV� GD�� $OOHV�
JLEW� VLH� LKP�� JHVFKHQNW�� DXV� /LHEH�
XQG� 3IOLFKW� XQG� ZHLO� HV� HLQIDFK� VR�
JHKW��0XWWHUPLOFK�QlKUW�XQG�0XWWHU�
OLHEH�ZlUPW� 

'HU� 9DWHU� �EULJHQV� VFKHQNW� 9l�
WHUOLFKNHLW�� 1LFKW� MHGHU� NDQQ� HV��
QLFKW�MHGHU�GXUIWH�HV�OHUQHQ�YRQ�GHP�
6HLQHQ�� $XI� GHP� $UP� WUDJHQ� EHL�
%DXFKZHK�� 'LH� 6FKDXNHO� DQVWR�HQ��
=XP� $QJHOQ� PLWQHKPHQ�� .XVFKHOQ�
EHL�*HZLWWHU�� 

0�WWHU� LQ�GHU�%LEHO�ZLVVHQ��ZDV�VLH�
JHEHQ�� :HLKQDFKWHQ� VFKHQNW� *RWW�
VHLQHQ� 6RKQ�� 0HQVFKHQVRKQ�� (LQ�
IDFK� VR�� RKQH�:XQVFK]HWWHO� YRUKHU��
8QG�9lWHU�GHV�*ODXEHQV�JHEHQ�JXWH�
:RUWH��%DVLOLXV�GHU�*UR�H��XP����-
����� YHUVWHKW�QLFKW��ZDUXP� VR� YLHOH�
DQ�*RWW�]ZHLIHOQ�� 

Ä2� 7LHIH� GHU� *�WH� XQG� /LHEH�
*RWWHV� ]X� GHQ� 0HQVFKHQ�� :HJHQ�
GHV�hEHUPD�HV�GHU�*HVFKHQNH�JODX�
EHQ� ZLU� GHP� :RKOWlWHU� QLFKW�� :H�
JHQ� GHU� JUR�HQ� 0HQVFKHQIUHXQG�
OLFKNHLW�GHV�+HUUQ�YHUVDJHQ�ZLU�LKP�
GHQ�'LHQVW��2�W|ULFKWH�XQG�ERVKDIWH�
8QHUNHQQWOLFKNHLW�� 'LH� 0DJLHU� EH�
WHQ� DQ�� XQG� GLH� &KULVWHQ� JU�EHOQ�
QDFK�� ZLH� *RWW� LP� )OHLVFKH�� XQG� LQ�
ZHOFKHP�)OHLVFKH�HU�VHL�³� 

8QG� GHU� .LUFKHQYDWHU� Z�QVFKW��
Ä6FKOLH�� GLFK� GHQHQ� DQ�� GLH� PLW�
)UHXGH�GHQ�+HUUQ�YRP�+LPPHO�KHU�
DXIQDKPHQ��'HQNH�DQ�GLH�HUOHXFKWH�
WHQ� +LUWHQ�� DQ� GLH� IURKORFNHQGHQ�
)UDXHQ��:LH�HLQ�/LFKW�GXUFK�JOlVHU�
QH� 7DIHOQ� OHXFKWHWH� MD� GLH� J|WWOLFKH�
0DFKW�GXUFK�GHQ�PHQVFKOLFKHQ�/HLE�
XQG� HUKHOOWH� GLH�� ZHOFKH� GLH� $XJHQ�
LKUHV�+HU]HQV�UHLQJHKDOWHQ�KDWWHQ�³� 

:DV� NDQQ� PDQ� GDPLW� PDFKHQ"�
:LU�]HLJHQ�XQV�GRFK�JHUQH��ZDV�ZLU�
EHNRPPHQ� KDEHQ�� 'LH� QHXH� .HWWH��
'DV�FRROH�+DQG\��'HQ�=XVFKXVV�]XU�
)HUQUHLVH� 

8QG�GDV�*HVFKHQN�*RWWHV"�0HLQ�
/HEHQ�LVW�*RWWHV�*HVFKHQN�DQ�PLFK��
8QG� GDV��ZDV� LFK� ]XP�/HEHQ� EUDX�
FKH�� 

:LH� ZlUH� HV�� PLW� 'DQNH� VDJHQ"�
'DQNH�I�U�PHLQ�/HEHQ��GDVV�HV�PLFK�
JLEW��(LQPDOLJ��XQYHUZHFKVHOEDU�� 

3IDUUHULQ� 
.VHQLMD�$XNVXWDW 
)RWR��%HQ�.QDEH 
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'DQNEDU� VHLQ� I�U� GDV� =XKDXVH�� GDV�
(VVHQ��GLH�6LFKHUKHLW�LP�/DQG� 

:HLKQDFKWHQ� LVW� *HEXUWVWDJ� YRQ�
-HVXV�� *RWWHV� 6RKQ�� &KULVWXV�� +HL�
ODQG��(LQ�*HVFKHQN��GDV�PLFK�YHUlQ�
GHUW��1LFKWV�NDQQ�PDQ�GD]X� WXQ��-H�
VXV� KDW� DOOHV� JHWDQ�� ZDV� ]X� WXQ� LVW��
=XU�)UHLKHLW�EHIUHLW��9RQ�6FKXOG�EH�
IUHLW�� =X� /LHEH� JHI�KUW�� 'LHVHV� *H�
VFKHQN�LVW�JUR���*ODXEH�LFK� 

:LH�ZlUH�HV�GDPLW��HWZDV�ZHLWHU�
]X�VFKHQNHQ"�(LQ�/lFKHOQ�YLHOOHLFKW��
-HPDQGHP�=HLW�VFKHQNHQ��'XUFK�HL�
QH� 6SHQGH� *XWHV� WXQ�� 2GHU� GLUHNW�
PLWPDFKHQ� EHL� HLQHU� JXWHQ� 6DFKH��
6WRFNVWlGWHU�)HXHUZHKU��5LHGVWlGWHU�
7DIHO��%HVXFKVGLHQVW�GHU�.LUFKHQJH�
PHLQGH�6WRFNVWDGW� 

:HLWHUJHEHQ��ZDV� LFK�YRUKHU�JH�
VFKHQNW� EHNRPPHQ� KDEH�� (UJHEQLV�
PHLQHU�/HEHQVNUDIW��PHLQHU�*HVXQG�
KHLW�� $XFK� GDV� YHUGDQNH� LFK� *RWW��

GHU�WlJOLFK�JLEW��ZDV�LFK�]XP�/HEHQ�
EUDXFKH�� :HLKQDFKWHQ� LVW� GDV� )HVW�
GHU� /LHEH�� :HLO� *RWW� OLHEW�� KlOW��
YHUJLEW��HUO|VW��'DUDQ�]X�JODXEHQ�LVW�
DXFK�HLQ�*HVFKHQN��0DQ�GDUI�HV�DQ�
QHKPHQ�� 

 
,FK�Z�QVFKH�'LU�XQG�,KQHQ�� 
)URKH�:HLKQDFKWHQ� 

 
3IDUUHULQ�.VHQLMD�$XNVXWDW 
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6FKHQNHQ�KHXWH�–�QDFK�&RURQD 
 
*HVFKHQNH� VLQG� KHXWH� JHQDXVR� ZLH�
IU�KHU� HLQ� JUXQGOHJHQGHU� 7HLO� GHU�
7UDGLWLRQ�UXQG�XP�VlPWOLFKH�EHVRQ�
GHUH�7DJH�GHV�-DKUHV��2E�]X�UHOLJL|�
VHQ� )HLHUWDJHQ� ZLH� :HLKQDFKWHQ�
XQG�2VWHUQ�� ]X�*HEXUWVWDJ�XQG�-DK�
UHVWDJHQ�RGHU�]X�EHVRQGHUHQ�HLQPD�
OLJHQ� (UHLJQLVVHQ�� ZLH� GHU� .RQILU�
PDWLRQ� RGHU� +RFK]HLW�� 'LH� (LQVWHO�
OXQJ�JHJHQ�EHU�*HVFKHQNHQ�KDW�VLFK�
GDEHL��EHU�GLH�OHW]WHQ�-DKU]HKQWH�I�U�
YLHOH�YHUlQGHUW� 

)�U� PLFK� VLQG� *H�
VFKHQNH� GDEHL� 6HJHQ�
XQG� )OXFK� ]XJOHLFK�� 6H�
JHQ�GHVKDOE��ZHLO�VLH�GLH�
0HQVFKHQ� QlKHU� ]XVDP�
PHQEULQJHQ� XQG� )UHXGH�
EHUHLWHQ� N|QQHQ�� $XFK�
DX�HUKDOE� YRQ� :HLK�
QDFKWHQ��2VWHUQ�XQG�&R��
N|QQHQ�NOHLQH�$XIPHUN�
VDPNHLWHQ� :XQGHU� EH�
ZLUNHQ�� (LQH� 7DIHO�
6FKRNRODGH� QDFK� HLQHP�
DQVWUHQJHQGHQ� 7DJ� YRQ�
GHU� EHVWHQ� )UHXQGLQ��
HLQH� (LQODGXQJ� ]XP�(LV� HVVHQ� RGHU�
DXFK� EOR�� HLQ� QHWWHV� .RPSOLPHQW�
YRP� $UEHLWVNROOHJHQ�� *HVFKHQNH�
P�VVHQ� QLFKW� LPPHU� *HOG� NRVWHQ��
VRQGHUQ� VROOWHQ� HLQIDFK� DOV� =LHO� KD�
EHQ� GHP� %HVFKHQNWHQ� HLQH� )UHXGH�
]X�EHUHLWHQ�� 

,FK� SHUV|QOLFK� IUHXH� PLFK� GDEHL�
EHVRQGHUV� �EHU� JHPHLQVDPH� =HLW��
ZLH� $XVIO�JH�� HLQH� (LQODGXQJ� LQV�
5HVWDXUDQW� RGHU� bKQOLFKHV�� (V� LVW�
HLQ� =HLFKHQ� YRQ� EHVRQGHUHU� :HUW�

VFKlW]XQJ� XQG� JHUDGH� ]X� VROFKHQ�
=HLWHQ� ZLH� GHU� &RURQD-3DQGHPLH�
YRQ� EHVRQGHUHP� :HUW�� ,Q� GLHVHQ�
=HLWHQ�ZXUGH�PDQFKHQ� YRQ� XQV� DXI�
WUDJLVFKH� :HLVH� EHZXVVW�� GDVV� GLH�
=HLW�� GLH� ZLU� PLW� XQVHUHQ� /LHEVWHQ�
KDEHQ��N�U]HU� VHLQ�NDQQ�DOV�ZLU�XQV�
Z�QVFKHQ�� *HUDGH� GLHVH� (UNHQQWQLV�
NDQQ� GD]X� EHZHJHQ��PLW� GHU� QlFKV�
WHQ� $XIPHUNVDPNHLW� QLFKW� HUVW� ELV�
]XP�QlFKVWHQ�)HVW�]X�ZDUWHQ�� 

-HGRFK� NDQQ� GDV� 6FKHQNHQ� XQG�
GDV� *HVFKHQNH� HUKDOWHQ� OHLGHU� DXFK�
VFKQHOO�]XP�)OXFK�ZHUGHQ��8QHLQLJ�

NHLW��EHU�GHQ�3UHLV�RGHU�HLQ�)DX[SDV�
EHL� GHU� $XVZDKO� GHU� *HVFKHQNH�
N|QQHQ� VFKQHOO� ]XP� 6WUHLWSXQNW�
ZHUGHQ��+HXW]XWDJH� LVW� GLH�9RUVWHO�
OXQJ� YRQ� JXWHQ� *HVFKHQNHQ� QDFK�
PHLQHP� *HI�KO� GLYHUVHU� GHQQ� -H��
)�U� GHQ� (LQHQ� PXVV� HV� GDV� QHXVWH�
L3KRQH� VHLQ�� GHU�1lFKVWH� EHYRU]XJW�
GHQ� VHOEVWJHEDVWHOWHQ� *XWVFKHLQ�
EORFN�XQG�HLQ�DQGHUHU�P|FKWH�OLHEHU�
JHPHLQVDP� I�U� GLH� JHPHLQVDPH�
:RKQXQJ� VSDUHQ�� DQVWDWW� *HOG� I�U�
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PLQGHU��6SUHFKW�LP�9RUIHOG��EHU�GLH�
9RUVWHOOXQJHQ� GHV� $QGHUHQ� XQG�
PDFKW� HXFK� IU�K� JHQXJ� *HGDQNHQ�
�EHU�*HVFKHQNH�–�LPPHUKLQ�VLQG�GLH�
PHLVWHQ� $QOlVVH� I�U� *HVFKHQNH�
QLFKW�HUVW�HLQHQ�7DJ�YRUKHU�EHNDQQW� 

8QG� DXFK� ZHQQ� HLQHP� HLQ� *H�
VFKHQN�PDO�QLFKW�]X�KXQGHUW�3UR]HQW�
JHIlOOW�� VR� VROOWH� PDQ� VWHWV� GDUDQ�
GHQNHQ�� GDVV� GLH� JHPHLQVDPH� =HLW�
DQ�GHP�MHZHLOLJHQ�7DJ�XQG�GLH�0��
KH�XQG�/LHEH�KLQWHU�MHGHP�*HVFKHQN�
YLHO�ZLFKWLJHU�XQG�XQEH]DKOEDU�LVW� 

 
7LPR�)HOGPDQQ 

*HVFKHQNH� DXV]XJHEHQ�� +LHU� LVW� HV�
HLQ� ZLFKWLJHU� 3XQNW�� GLHVH� 9RUVWHO�
OXQJHQ� LP� 9RUDXV� ]X� NOlUHQ�� GDPLW�
GLH�%HVFKHUXQJ�QLFKW�]XP�$OEWUDXP�
ZLUG�� 'D]X� LVW� DX�HUGHP� ]X� EHGHQ�
NHQ�� GDVV� VLFK� DXFK� :�QVFKH� XQG�
9RUOLHEHQ�PLW�MHGHP�-DKU�XQG�MHGHP�
QHXHQ� /HEHQVDEVFKQLWW� JUXQGOHJHQG�
YHUlQGHUQ�N|QQHQ��6WUHVVLJ�ZLUG�GDV�
*DQ]H� DX�HUGHP�� ZHQQ� PDQ� PDO�
ZLHGHU� DXI� GHQ� OHW]WHQ� 'U�FNHU� DQ�
IlQJW� QDFK� '(0� SHUIHNWHQ� *H�
VFKHQN�]X�VXFKHQ� 

/HW]WHQ� (QGHV� LVW� HV� GRFK� VR��
GDVV� 6FKHQNHQ� HWZDV� 6FK|QHV� EOHL�
EHQ� VROO�� $OVR� HLQ� IUHXQGOLFKHU� 5H�
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*HVFKHQN�DQ�GDV�&KULVWNLQG 
 
'DV�OHW]WH�:HLKQDFKWHQ�YRU�GHU�3DQ�
GHPLH�� ,FK� KDEH�PLFK� JHIUHXW�� GDVV�
LQ� GLHVHP� -DKU� ZLHGHU� PDO� DOOH� )D�
PLOLHQPLWJOLHGHU� DQ� :HLKQDFKWHQ�
]XVDPPHQ� NRPPHQ�� PHLQ� 0DQQ��
VHLQH� 0XWWHU�� GLH� 7|FKWHU�� GLH�
6FKZLHJHUV|KQH�XQG�GLH�(QNHO��8QG�
LFK� KDWWH�PLU� YRUJHQRPPHQ�GHQ� DO�
WHQ�.DXIODGHQ��GHU�]X�.ULHJV-DQIDQJ�
YRQ�HLQHP�YHUZDQGWHQ�6FKUHLQHU�I�U�
PHLQHQ� 9DWHU� XQG� VHLQH� 6FKZHVWHU�
DQJHIHUWLJW� ZXUGH�� YRP� 'DFKERGHQ�
]X� KROHQ� XQG� HWZDV� DXI]XIULVFKHQ��
$XFK� GLH� 6FKlFKWHOFKHQ� XQG�'RVHQ�

KDEHQ� ]ZDU� HLQLJH� *HQHUDWLRQHQ�
�EHUVWDQGHQ�� ZDUHQ� DEHU� PLW� GHQ�
-DKUHQ�XQDQVHKQOLFK�JHZRUGHQ� 
$OVR�KDEH� LFK�PLW�HLQ�SDDU� VFK|QHQ�

7DSHWHQUHVWHQ�XQG�)DUEHQ�GHQ�.DXI�
ODGHQ�QHX�JHVWDOWHW�XQG�PLFK�DXI�GHQ�
:HJ� ]XP� 6SLHOZDUHQ–2XWOHW� JH�
PDFKW�� (LQ� ULHVHQJUR�HV� 3DNHW� PLW�
EXQWHQ�6FKDFKWHOQ��'RVHQ�XQG�+RO]-
2EVW� ODQGHWH� LQ� PHLQHP� (LQNDXIV�
ZDJHQ�� 6FKOLH�OLFK� VROOWHQ� GLHVH�
'LQJH�DOOH�YLHU�(QNHO��EHUVWHKHQ� 

$P� 1DFKPLWWDJ� GHV� +HLOLJHQ�
$EHQGV� JLQJHQ� GLH� .OHLQHQ� PLW� LK�
UHP�2SD�KLQDXV�LQ�GHQ�+RI�XQG�OHJ�
WHQ�+HX��+DIHU� XQG�:DVVHU� I�U� GDV�
(VHOFKHQ� YRP� &KULVWNLQG� EHUHLW� –�
DXFK�HLQH�DOWH�7UDGLWLRQ��GLH�LFK�DXV�
PHLQHQ�.LQGHUWDJHQ� NHQQH��'DQDFK�
JLQJHQ� VLH� PLW� LKUHQ� (OWHUQ� ]XP�
.ULSSHQVSLHO�XQG� LFK�NRQQWH� LQ�GLH�
VHU�=HLW� GLH�*HVFKHQNH�� DOOHQ� YRUDQ�
GHQ�.DXIODGHQ��YRUEHUHLWHQ�� 

$Q�+HLOLJDEHQG�HUIDVVWH�XQV�ZLH�
GHU� HLQH� IURKH�� HUZDUWXQJVYROOH�
:HLKQDFKWVVWLPPXQJ�–�ZLH�LQ�XQEH�
VFKZHUWHQ�.LQGKHLWVWDJHQ�–�XQG�ZLU�
ZDUHQ� GDQNEDU�� GDVV� GLHVHV� IULHG-�
XQG�KRIIQXQJVYROOH�(PSILQGHQ�WURW]�
GHU�JUDXVDPHQ�*HVFKHKQLVVH�LQ�YLH�
OHQ�7HLOHQ� GHU�(UGH� QRFK�QLFKW� YHU�
ORUHQJHJDQJHQ� LVW�� 1DFK� GHU� :HLK�
QDFKWVJHVFKLFKWH�ZXUGH�GLH�%HVFKH�
UXQJ� YRQ� GHQ� .OHLQHQ� XQJHGXOGLJ�
HUZDUWHW�� 

'LH�lOWHVWH�(QNHOLQ�ZDU� WRWDO�EH�
JHLVWHUW� YRQ� LKUHP� ÄQHXHQ³� .DXIOD�
GHQ�� 6RIRUW� ILQJ� VLH� DQ� ]X� VSLHOHQ�
XQG� GLH� JDQ]H� UHVWOLFKH� )DPLOLH�
PXVVWH� HLQNDXIHQ��'DEHL�ZDU� VLH� VR�
DXIJHUHJW�� GDVV� LKU� DOOH� 'RVHQ� XQG�
6FKlFKWHOFKHQ�DXV�GHU�7KHNH�ILHOHQ��
'DU�EHU�VHKU�HQWWlXVFKW�XQG�Z�WHQG��
IHJWH� VLH� DOOHV� ]X� %RGHQ� XQG�
VFKLPSIWH��Ä&KULVWNLQG��GX�ELVW�GRRI��

)RWR��*HUOLQGH�+HLO 
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VR�YLHO�ZROOWH�LFK�QLFKW�³ 
0�GH� ODJ� PHLQH� (QNHOLQ� VSlWHU�

LP�%HWW��:LU�VSUDFKHQ�HLQ�$EHQGJH�
EHW� XQG� VLH� I�JWH� HQWVFKXOGLJHQG�
KLQ]X��Ä&KULVWNLQG��GX�ELVW�PLU�GRFK�
QLFKW� E|VH�� GDVV� LFK�GRRI� ]X�GLU� JH�
VDJW�KDEH"�8QG�GDQQ��Ä'X��2PD«��
,FK�P|FKWH�GHP�&KULVWNLQG�GDV�%LOG�

VFKHQNHQ�� GDV� LFK� JHVWHUQ� YRQ� LKP�
JHPDOW�KDEH��0HLQVW�'X��GDV�KROW�HV�
VLFK�KHXWH�1DFKW��ZHQQ�LFK�HV�GUDX�
�HQ�DXI�GLH�7HUUDVVH�OHJH"³ 

 
*HUOLQGH�+HLO 
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'HU�QHXH�.LUFKHQYRUVWDQG 

  'LHVHU� OHEHQGLJH� %HULFKW� �EHU� GDV��
ZDV�LKUH�6SHQGH�EHZLUNWH��ZHFNWH�LQ�
PLU� GHQ� :XQVFK�� HEHQIDOOV� UHJHO�
Pl�LJ� I�U� HLQHQ� JXWHQ� =ZHFN� ]X�
VSHQGHQ�� 

,FK� NRQWDNWLHUWH� JOHLFK� GLHVH�2U�
JDQLVDWLRQ� XQG� XQWHUVW�W]H� VHLWGHP�
&ROHWKD� DXV� 7DQVDQLD�� ����� NRQQWH�
VLH�LKUHQ�%DFKHORU-$EVFKOXVV�LQ�%X�
VLQHVV� XQG� (FRQRP\� PDFKHQ� XQG�
LFK� IUHXH� PLFK� ULHVLJ� I�U� VLH�� hEHU�
GLH�=HLW�LVW�HLQ�LQWHQVLYHV�%DQG�]ZL�
VFKHQ�XQV�HQWVWDQGHQ��DXFK�ZHQQ�LFK�
VLH� QLH� SHUV|QOLFK� NHQQHQ� JHOHUQW�
KDEH��$EHU�GXUFK�VLH�KDEH� LFK�PLFK�

LQWHQVLY� GDPLW� DXV�
HLQDQGHUJHVHW]W�� ZLH� LFK�
KHOIHQ�ZLOO�XQG�NDQQ�� 
 
:RI�U�VSHQGHQ" 
.LQGHUSDWHQVFKDIWHQ�
VLQG� HLQH� YRQ� YLHOHQ�
0|JOLFKNHLWHQ� XQG� ZHU�
GHQ�YRQ�YLHOHQ�2UJDQLVD�
WLRQHQ� DQJHERWHQ�� ,KU�
EHVRQGHUHV� .HQQ]HLFKHQ�
LVW� GHU� SHUV|QOLFKH�.RQ�
WDNW��GHU�]ZLVFKHQ�6SHQ�
GHU
LQ� XQG� (PSIlQ�
JHU
LQ� HQWVWHKW�� $XFK�

GDU�EHU� KLQDXV� JLEW� HV� XQ]lKOLJH�
0|JOLFKNHLWHQ��*XWHV�]X�WXQ�� 

$QJHIDQJHQ� EHL� GHQ� .ROOHNWHQ�
GHU� .LUFKHQJHPHLQGH� �EHU� (LQ]HO�
VSHQGHQ�]�%��EHL�KXPDQLWlUHQ�.DWD�
VWURSKHQ� ELV� ]X� 'DXHUVSHQGHQ� I�U�
GLH�2UJDQLVDWLRQ��6WLIWXQJHQ�RGHU�I�U�
HLQHQ� 6SHQGHQ]ZHFN�� GHU� HLQHP�
EHVRQGHUV�DP�+HU]HQ�OLHJW��0LU�SHU�
V|QOLFK�ZDU�XQG�LVW�HV�ZLFKWLJ��.LQ�
GHUQ� HLQH� &KDQFH� ]X� HUP|JOLFKHQ��

9RQ�+HU]HQ�JHEHQ�–�6SHQGHQ�I�U�
HLQHQ�JXWHQ�=ZHFN 
 
-HW]W�LQ�GHU�GXQNOHQ�-DKUHV]HLW�I�OOHQ�
VLFK� GLH� %ULHINlVWHQ� ZLHGHU� PLW�
6SHQGHQELWWHQ� GHU� +LOIVRUJDQLVDWLR�
QHQ�� 'HQQ� QDFK� ZLH� YRU� VLQG� GLH�
'HXWVFKHQ�LQ�GHU�9RUZHLKQDFKWV]HLW�
DP� VSHQGHQIUHXGLJVWHQ� XQG� 0DL�
OLQJV� VLQG� LPPHU� QRFK� GDV� HUIROJ�
UHLFKVWH�0HGLXP�� 

-DKUHODQJ� KDEH� LFK� GLH� YLHOHQ�
%ULHIH� XQJH|IIQHW� LQ� GHQ� 3DSLHU�
NRUE� JHZRUIHQ�� %LV� HLQH� )UHXQGLQ�
PLU� HLQHV�$EHQGV�YRQ� LKUHP�3DWHQ�

NLQG� DXV� bWKLRSLHQ� EHULFKWHWH�� GDV�
HLQH� FKULVWOLFKH� +LOIVRUJDQLVDWLRQ�
YHUPLWWHOW� KDWWH�� -HW]W� VSHQGHWH� VLH�
MHGHQ�0RQDW����(85��SIOHJWH�UHJHO�
Pl�LJHQ� %ULHINRQWDNW� PLW� GHP� 3D�
WHQNLQG� XQG� KDWWH� HV� VRJDU� VFKRQ�
HLQPDO� EHVXFKW�� 'XUFK� LKUH� 6SHQGH�
ZXUGHQ� 6FKXOJHOG�� 8QWHUNXQIW� XQG�
(VVHQ� EH]DKOW�� ,KU� 3DWHQNLQG� HUKLHOW�
VR� GLH� &KDQFH� DXI� HLQH�$XVELOGXQJ�
XQG� HLQ� VHOEVWEHVWLPPWHV� /HEHQ��
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$EHU�DXFK�GLH�8PZHOW��7LHUH��SROLWL�
VFKH�*HIDQJHQH��.XOWXU�XQG�:LVVHQ�
VFKDIW� N|QQHQ� JXWH� =ZHFNH� VHLQ��
)LQGHQ� 6LH� I�U� VLFK� KHUDXV�� ZDV�
,KQHQ�EHVRQGHUV�DP�+HU]HQ�OLHJW� 

 
'HU�6WDDW�EHWHLOLJW�VLFK�DQ�,KUHU�
6SHQGH 
0LW� HLQHU� =XZHQGXQJVEHVFKHLQL�
JXQJ�� GHU� NODVVLVFKHQ� 6SHQ�
GHQEHVFKHLQLJXQJ�� N|QQHQ� 6LH� ,KUH�
6SHQGH� DOV� 6RQGHUDXVJDEH� -� PHLVW�
ELV�]X�����GHU�JHVDPWHQ�(LQN�QIWH�
-�YRQ�GHU�6WHXHU�DEVHW]HQ��%HL�%HWUl�
JHQ�XQWHU�����¼�UHLFKW�GHU�.RQWRDXV�
]XJ�DOV�%HOHJ� 
 
)�U�ZHQ�VSHQGHQ" 
%HL� GHQ� 2UJDQLVDWLRQHQ� ORKQW� VLFK�
HLQ� JHQDXHV�+LQVFKDXHQ��+DEHQ� VLH�
GDV�'=,�6SHQGHQ-6LHJHO��GDV�EHOHJW��
GDVV� HLQH� 2UJDQLVDWLRQ� VRUJIlOWLJ�
XQG� YHUDQWZRUWXQJVYROO�PLW� GHQ� LKU�
DQYHUWUDXWHQ�*HOGHUQ�XPJHKW"�:LH�
YLHO�YRQ�GHU�6SHQGH�NRPPW�WDWVlFK�
OLFK�EHLP�+LOIVSURMHNW�DQ"�:LH�KRFK�
LVW� GHU� $QWHLO� GHU� 6SHQGHQHLQQDK�
PHQ�� GHU� I�U� :HUEXQJV-� XQG� 9HU�
ZDOWXQJVNRVWHQ� YHUZHQGHW� ZLUG"�
)�U� 2UJDQLVDWLRQHQ�� GLH� GDV� '=,�

6LHJHO� WUDJHQ�� JLOW� GDI�U� HLQH� 2EHU�
JUHQ]H�YRQ������ 
 
6SHQGHQ�YHUlQGHUW�–�XQG�WXW�DXFK�
GHP�6SHQGHU�JXW 
Ä(KUH�GHQ�+HUUQ�PLW�GHLQHP�%HVLW]�
XQG� JLE� LKP� GDV� %HVWH� YRP� (UWUDJ�
GHLQHU� (UQWH�� 6R� I�OOHQ� VLFK� GHLQH�
6FKHXQHQ� PLW� *HWUHLGH�� XQG� GHLQH�
)lVVHU� ODXIHQ� �EHU� YRQ� :HLQ�³� VR�
KHL�W�HV� LQ�GHU�%LEHO� �6SU�FKH�����-
���%DVLV-%LEHO��� 

=ZDU� KDEH� LFK� NHLQH� YROOHQ�
6FKHXQHQ�� DEHU� WDWVlFKOLFK� KDW� PLU�
GDV� JHVSHQGHWH� *HOG� DXFK� EHL� VWHL�
JHQGHP� 6SHQGHQDQWHLO� DQ� PHLQHP�
(LQNRPPHQ� QLH� JHIHKOW�� 'RFK� GDV�
*HI�KO�� KHOIHQ� ]X� N|QQHQ�� HLQHQ�
NOHLQHQ� %HLWUDJ� ]X� OHLVWHQ�� HLQH�
)UHXGH� PDFKHQ� ]X� N|QQHQ�� EHUHL�
FKHUW� PLFK� XQG� PDFKW� PLFK� VHOEVW�
JO�FNOLFK��,FK�NDQQ�VHOEVW�NHLQH�$X�
JHQRSHUDWLRQHQ� GXUFKI�KUHQ� XQG�
KDWWH�NHLQH�=HLW��LP�$KUWDO�6FKODPP�
]X�VFKLSSHQ��$EHU�PLW�HLQHU�6SHQGH�
NDQQ�DXFK�LFK�HWZDV�*XWHV�WXQ�� 

 
%LUJLW�$UQGW�� 

/HLWHULQ�(YDQJHOLVFKHV� 
0HGLHQKDXV�GHU�(.+1 



———————————————————————————————

�� 

9HUERWHQH�*HVFKHQNH 
 
Ä,FK�KDEH�VFKRQ�DOOH�:HLKQDFKWVJH�
VFKHQNH� ]XVDPPHQ³�� HU]lKOWH� /HRQ�
DXI� GHP�:HJ�YRQ� GHU� 6FKXOH��Ä)�U�
PHLQH� (OWHUQ�� 2SD� XQG� 2PD�� VRJDU�
I�U� PHLQH� EO|GH� 6FKZHVWHU�³� 6R�
QDQQWH� HU� 0D\D� DXV� *HZRKQKHLW��
1XU� ÄPHLQH� 6FKZHVWHU³� ]X� VDJHQ��
ZlUH� LKP� LUJHQGZLH� IDOVFK� HUVFKLH�
QHQ�� 

/XNDV� QHEHQ� LKP� VFK�WWHOWH� GHQ�
.RSI�� Ä,FK� EUDXFKH� QRFK� HWZDV� I�U�
PHLQHQ� 9DWHU�� XQG� DXFK� I�U� <DQ�
QLFN�³�/HRQ�EOLHE�VWHKHQ��Ä)�U�<DQ�
QLFN"�'HU� JHK|UW� GRFK� JDU� QLFKW� ]X�
HXUHU� )DPLOLH�³� /XNDV� ]XFNWH� PLW�
GHQ�6FKXOWHUQ��Ä1D�XQG"�(U�LVW�PHLQ�
EHVWHU�)UHXQG��GDUXP�ZHUGH�LFK�LKP�
DXFK� HWZDV� VFKHQNHQ�� ,UJHQGZDV��
ZDV� LKP� )UHXGH� PDFKW�³� (U� ]HLJWH�
QDFK� UHFKWV��Ä,FK� ELHJH� KLHU� DE�� ELQ�
QRFK�EHL�PHLQHU�2PD��%LV�PRUJHQ�³ 

/HRQ� JLQJ� ODQJVDP� ZHLWHU�� LQ�
*HGDQNHQ�� 6HLQHP� EHVWHQ� )UHXQG�
HWZDV� ]X� VFKHQNHQ� ZDU� HLQH� JXWH�
,GHH�–� DOVR�ZDU� HU� GRFK� QRFK� QLFKW�
NRPSOHWW�� 1XU� HLQ� NOHLQHV� 3UREOHP�
JDE� HV��$OO� VHLQ�%DUJHOG�ZDU� VFKRQ�
DXVJHJHEHQ� 

=XKDXVH�ZDUI�HU�GLH�6FKXOWDVFKH�
LQ� GHQ� )OXU�� Ä0DPD"� 3DSD"³� Ä,FK�
ELQ� KLHU³�� K|UWH� HU� VHLQH�0XWWHU� DXV�
GHP� $UEHLWV]LPPHU� DQWZRUWHQ��
Ä+RPH-2IILFH� KHXWH�� 3DSD� PXVV�
DXFK� EDOG� NRPPHQ��0D\D� LVW� ELV� ��
LP�+RUW�³�6RQVW�KDWWH�/HRQ�QLH�YLHO�
*HOG�I�U�*HVFKHQNH�JHEUDXFKW��ZHLO�
VHLQH�(OWHUQ�LPPHU�%LOGHU�RGHU�%DV�
WHOHLHQ� EHNDPHQ�� 2SD� XQG� 2PD�
DXFK��$EHU�DOOPlKOLFK�KDWWH�HU�=ZHL�

IHO��RE�GLH�%HJHLVWHUXQJ��GLH�VLH�GD�
EHL�]XU�6FKDX�VWHOOWHQ��ZLUNOLFK�HFKW�
ZDU�� 

2SD� KDWWH� VLFK� OHW]WHV� -DKU� IDVW�
�EHUVFKODJHQ�YRU�/RE��EHU�GDV�WROOH�
(OHIDQWHQELOG�–�/HRQ�KDWWH�LKP�QLFKW�
JHVDJW�� GDVV� HV� HLJHQWOLFK� HLQ�+XQG�
VHLQ� VROOWH��8QG�GDV�*U�QH�GDQHEHQ�
ZDU� JDU� NHLQ�.URNRGLO�� VRQGHUQ� HLQ�
6NDWHERDUG�� 1HLQ�� NHLQH� VHOEVWJH�
PDOWHQ� %LOGHU� PHKU�� :DV� HU� MHW]W�
JHNDXIW� KDWWH� –� HLQH� .UDZDWWH� I�U�
3DSD��2KUULQJH�I�U�0DPD�–�ZDU�DX�
�HUGHP� YLHO� RULJLQHOOHU� XQG� Z�UGH�
LKQHQ� EHVWLPPW� JHIDOOHQ�� 1XU�� ZDV�
Z�UGH� HU� 6DLG� VFKHQNHQ"� -HGHQIDOOV�
NHLQ� VHOEVWJHPDOWHV� %LOG�� (U� VHW]WH�
VLFK�QHEHQ�VHLQH�0XWWHU� 

Ä0DPD�� LFK� KDEH� PLU� JHGDFKW��
GDVV� LFK� 6DLG� DXFK� HWZDV� ]X�:HLK�
QDFKWHQ� VFKHQNH�� ,UJHQGZDV�� ZDV�
LKP�)UHXGH�PDFKW��(U�LVW�VFKOLH�OLFK�
PHLQ� EHVWHU� )UHXQG�³� Ä7ROOH� ,GHH�³�
VDJWH�VHLQH�0XWWHU�XQG�QLFNWH��Ä'DV�
ILQGH�LFK�ZLUNOLFK�QHWW��0DOVW�GX�LKP�
HWZDV� 6FK|QHV"³� /HRQ� ]XFNWH� ]X�
VDPPHQ�� Ä+P�� QHLQ�«� ,FK� JODXEH��
GDV�ZlUH� QLFKW� VR� SDVVHQG�� (U�PDOW�
VRZLHVR�EHVVHU�DOV�LFK�³�Ä:DV�GDQQ"�
:LOOVW� GX� LKP� HWZDV� NDXIHQ"³�
Ä2FK³�� PHLQWH� /HRQ� XQVFKXOGLJ��
Ä'DV� LVW� HLQ� ELVVFKHQ� ODQJZHLOLJ� VR�
XQWHU� )UHXQGHQ�� RGHU"� ,FK� KDEH� JH�
GDFKW�� LFK� VFKHQNH� LKP� ZDV� YRQ�
PHLQHQ� HLJHQHQ� 6SLHOVDFKHQ�� (LQV�
YRQ� GHQ� 6WDU-:DUV-5DXPVFKLIIHQ�
YLHOOHLFKW�� RGHU� GDV� IHUQJHVWHXHUWH�
%RRW��*LQJH�GDV"³�6HLQH�0XWWHU�ZDU�
�EHUUDVFKW�� Ä6RZDV� ZLOOVW� GX� ZHJ�
JHEHQ"�$EHU�VWLPPW�VFKRQ�����ZDV�GX�
YHUVFKHQNVW�� VROOWH� HWZDV� VHLQ�� ZDV�
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GLU� DXFK� VHOEVW� QRFK� JHIlOOW�–� QLFKW�
LUJHQGZDV� $OWHV�� ZRUDXI� GX� NHLQH�
/XVW� PHKU� KDVW�� ,Q� 2UGQXQJ�� PDFK�
GDV�UXKLJ�³�/HRQ�GU�FNWH�VHLQH�0XW�
WHU�XQG�OLHI�ORV��XP�GDV�*HVFKHQNSD�
SLHU� ]X� KROHQ�� +LQWHQ� K|UWH� HU�� ZLH�
GLH�+DXVW�U�JH|IIQHW�ZXUGH�XQG�VHL�
QH�(OWHUQ�VLFK�EHJU��WHQ� 

(U�NDP�]XU�FN�PLW�HLQHP�5DXP�
VFKLII� LQ�GHU�HLQHQ�+DQG��GHP�%RRW�
LQ� GHU� DQGHUHQ� XQG�*HVFKHQNSDSLHU�
XQWHU� GHP� $UP�� Ä+DOOR� 3DSD�� ,FK�
JODXEH�� LFK� VFKHQNH�6DLG�GHQ� LPSH�
ULDOHQ�$EIDQJMlJHU��GHU�LVW�VHKU�FRRO��
:DV� PHLQVW� GX"³� 'RFK� VHLQ� 9DWHU�
VDK� XQHUZDUWHW� HUQVW� DXV�� Ä1DMD³��
VDJWH� HU� HUQVW� XQG� ULHE� VLFK� GDV�
.LQQ�� Ä,FK� JODXEH� QLFKW�� GDVV� GDV�
HLQH� JXWH� ,GHH� LVW�³� /HRQ� VWXW]WH��
Ä'HQNVW� GX�� HV� LVW� ]X� ZHQLJ"� 2GHU�
]X�YLHO"³�Ä1HLQ�«�$EHU�VFKDX�PDO��
'DV�'LQJ�KDW�.DQRQHQ��/DVHU��5DNH�
WHQ�–�HV�LVW�YROOHU�:DIIHQ��'X�ZHL�W�
GRFK�� GDVV� 6DLGV� )DPLOLH� KLHUKHU�
JHIORKHQ� LVW�� ZHLO� LQ� LKUHU� +HLPDW�
.ULHJ� KHUUVFKW�� ,FK� NDQQ� PLU� QLFKW�
YRUVWHOOHQ�� GDVV� VLH� GDUDQ� GDXHUQG�

HULQQHUW� ZHUGHQ� ZROOHQ�³� Ä2K� «�
GDUDQ�KDEH�LFK�JDU�QLFKW�JHGDFKW��1D�
JXW�� GDQQ� GRFK� GDV� IHUQJHVWHXHUWH�
%RRW�³� 6HLQ� 9DWHU� VFKDXWH� WUDXULJ��
Ä%HVWLPPW�KDVW�GX�GRFK�JHK|UW��GDVV�
GLH�)O�FKWOLQJH�RIW�PLW�%RRWHQ��EHUV�
0LWWHOPHHU�NRPPHQ"�(LQH�JDQ]�JH�
IlKUOLFKH� hEHUIDKUW�� RIW� NHQWHUQ� GLH�
%RRWH� XQG� YLHOH� 0HQVFKHQ� HUWULQ�
NHQ��'DV�LVW�DXFK�NHLQH�VFK|QH�(ULQ�
QHUXQJ�³� Ä1D� GDQQ�� GDQQ� «� ,FK�
VFKDXH�PDO�QDFK��EHVWLPPW�ILQGH�LFK�
QRFK�HWZDV�DQGHUHV�³�$Q�GHU�+DXV�
W�U�NOLQJHOWH�HV��GLH�0XWWHU�VWDQG�DXI�
XQG�OLH��0D\D�KHUHLQ� 

Ä+DVW�GX�GLU�PDO��EHUOHJW³��IUDJWH�
VHLQ� 9DWHU�� ÄGDVV� :HLKQDFKWHQ� HL�
JHQWOLFK� HLQ� FKULVWOLFKHV� )HVW� LVW"�
:LU� IHLHUQ� GLH� *HEXUW� YRQ� -HVXV��
6DLG� XQG� VHLQH� )DPLOLH� VLQG�0XVOL�
PH�� YLHOOHLFKW� ZROOHQ� VLH� GDV� JDU�
QLFKW� IHLHUQ�³� Ä$FK� NRPP�³� ZDUI� 
/HRQV� 0XWWHU� HLQ�� Ä'LH� W�UNLVFKH�
)DPLOLH�JHJHQ�EHU�IHLHUW�:HLKQDFK�
WHQ�LPPHU�PLW��GDV�ZHL��LFK�JHQDX�³�
Ä'LH� VLQG� DEHU� DXFK� VHLW� ��� -DKUHQ�
KLHU�XQG�KDEHQ�VLFK�DQJHSDVVW��6DLGV�

)DPLOLH�OHEW�QRFK�QLFKW�ODQJH�
LQ� 'HXWVFKODQG�� 6LH� N|QQWHQ�
GHQNHQ�� GDVV� ZLU� VLH� LUJHQG�
ZLH� ]X� &KULVWHQ� EHNHKUHQ�
ZROOHQ��6FKDX�GRFK�PDO�³� 
(U�JULII�QDFK�GHP�*HVFKHQN�
SDSLHU�� GDV� /HRQ� DXI� GHQ�
7LVFK�JHOHJW�KDWWH��Ä+LHU�VLQG�
DXFK� ODXWHU� %HWKOHKHP-
6WHUQH� GUDXI�� XQG� VRJDU� (Q�
JHO��$OOHV�FKULVWOLFKH�6\PER�
OH�� ,FK� IlQGH� GDV� VFKRQ� LU�
JHQGZLH� �EHUJULIILJ�� ZHQQ�
ZLU� LKQHQ� GDV� DXIGU�FNHQ��



———————————————————————————————

�� 

%HULFKW�'HNDQDWVV\QRGH 

 

.RPSHWHQ]�³� /HRQ� JDE� DXI�� ZDUI�
VLFK� LQ� VHLQHP� =LPPHU� DXIV� %HWW�
XQG� EU�WHWH�� ZDUXP� GLH� :HOW� VR�
NRPSOL]LHUW� VHLQ�PXVVWH��0D\D� NDP�
GD]X� –� RK� QHLQ�� GDFKWH� HU�� PHLQH�
EO|GH�6FKZHVWHU� 

Ä'LHVH� LQWHU«� LQWHUQDWLRQDOH�
.XPSXOHQ]�LVW�JDQ]�GRRI³��VDJWH�VLH�
WU|VWHQG�� Ä,FK� Z�UGH� HLQIDFK� QLFKW�
DXI�GLH�K|UHQ�³�Ä$EHU�GDQQ�KDEH�LFK�
QDFKKHU� YLHOOHLFKW� PHLQHQ� )UHXQG�
EHOHLGLJW³�� NDP� HV� G�VWHU� DXV� GHP�
.LVVHQ�� LQ� GDV� /HRQ� VHLQHQ� .RSI�
YHUJUDEHQ� KDWWH�� Ä8QG� GDV� LVW� DXFK�
GRRI�³� Ä*XFN� PDO�� LFK� KDEH� (QJHO�
SXSSHQ�JHEDVWHOW��PLW�JDQ]�YLHO�*ROG�
XQG� *OLW]HU�� ,FK� VFKHQNH� GLU� HLQH�³�
Ä'DQNH³�� VDJWH� /HRQ�� RKQH� ]X�
VFKDXHQ��Ä8QG�GLH�,PSHULDOH�.RUGX�
OHQ]�WUHWH�LFK�YRUV�6FKLHQEHLQ��ZHQQ�
LFK�VLH�PDO�WUHIIH�³��YHUVLFKHUWH�0D�
\D�EHLP�+LQDXVJHKHQ� 

%LV� ]XP� %HJLQQ� GHU� )HULHQ� JDE�
HV�/HRQ�MHGHVPDO�HLQHQ�6WLFK��ZHQQ�
HU� 6DLG� WUDI�� (U� YHUVXFKWH�� XQEHIDQ�

 

 7XW� PLU� OHLG�³� 'LH� 0XWWHU�
VDK� /HRQV� IHXFKWH� $XJHQ�
XQG� OHJWH�GHQ�$UP�XP�LKQ��
Ä3DSD�KDW�ZRKO�UHFKW��PHLQ�
6FKDW]�� :HQQ� 5HOLJLRQ� LQV�
6SLHO� NRPPW�� ZLUG� HV� RIW�
VFKZLHULJ�� XQG� 0XVOLPH�
QHKPHQ� GDV� VHKU� HUQVW��
:HL�W� GX� ZDV�� ZLU� N|QQHQ�
GRFK� VWDWW� HLQHV� *HVFKHQNV�
3OlW]FKHQ� RGHU� 6WROOHQ� I�U�
VLH� EDFNHQ�� GDV� P|JHQ� VLH�
EHVWLPPW�³� %HYRU� VLFK� /H�
RQV�*HVLFKW�DXIKHOOHQ�NRQQ�
WH�� VDJWH� VHLQ� 9DWHU��
Ä*HUDGH�:HLKQDFKWVJHElFN�
LVW�DEHU�RIW�YRQ�FKULVWOLFKHQ�6\PER�
OHQ� GXUFKVHW]W�� GLH� ZLU� NDXP� QRFK�
EHPHUNHQ�� 'LH� 6SHNXODWLXV-%LOGHU�
NRPPHQ�YRQ�+HLOLJHQOHJHQGHQ��'HU�
ZHL�H�6WROOHQ�VWHKW�I�U�-HVXV�DOV�:L�
FNHONLQG�³� Ä0DFKHQ� ZLU� HEHQ� .R�
NRVPDNURQHQ³�� NDP� HLQ� 5HWWXQJV�
YHUVXFK�GHU�0XWWHU��Ä'LH�2EODWHQ�GD�
GUXQWHU�VLQG�DEHU�JHQDX�ZLH�+RVWLHQ��
GDV�VLHKW�GDQQ����³� 

Ä$OVR� HFKW�³�� ULHI� /HRQ� MHW]W��
PHKU� Z�WHQG� DOV� WUDXULJ�� � Ä:DUXP�
NDQQ� PDQ� QLFKW� HLQIDFK� VHLQHQ�
)UHXQGHQ�HLQH�)UHXGH�PDFKHQ��RKQH�
GDVV�GLH�EO|GH�5HOLJLRQ�GD]ZLVFKHQ�
NRPPW"� 0�VVHQ� ZLU� GHQQ� LPPHU�
GHQNHQ�� GDVV� VLH� GHQNHQ� Z�UGHQ��
GDVV� ZLU� HWZDV� YRUKDEHQ� N|QQWHQ��
DXFK�ZHQQ�HV�JDU�QLFKW�VR�LVW"³�6HLQ�
9DWHU� ]XFNWH� GLH� 6FKXOWHUQ�� Ä0DQ�
GDUI�QLFKW�DOOHV�QXU�GXUFK�VHLQH�HLJH�
QH�%ULOOH�VHKHQ��0HQVFKHQ�DXV�DQGH�
UHQ� .XOWXUHQ� QHKPHQ� 6DFKHQ� JDQ]�
DQGHUV� DXI� DOV� ZLU�–� GDUDQ� ]X� GHQ�
NHQ�� GDV� QHQQW� PDQ� ,QWHUNXOWXUHOOH�
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JHQ�]X�ZLUNHQ��DEHU�HV�NODSSWH�QLFKW��
(U� DFKWHWH� MHW]W� GDUDXI�� LKP� JHJHQ�
�EHU� QLFKWV� YRQ� :HLKQDFKWHQ� RGHU�
YRQ�*HVFKHQNHQ�]X�HUZlKQHQ��GDPLW�
HV� QLFKW� DXV� 9HUVHKHQ� ]X� FKULVWOLFK�
ZXUGH��$P�OHW]WHQ�6FKXOWDJ�YHUDEUH�
GHWHQ�VLH��VLFK�QDFK�:HLKQDFKWHQ�]X�
WUHIIHQ��Ä,VW�DOOHV�RND\"³�IUDJWH�6DLG�
VHLQHQ� )UHXQG�� Ä'X� VLHKVW� QLFKW� VR�
JO�FNOLFK�DXV�³�Ä6FKRQ�LQ�2UGQXQJ³��
ORJ�/HRQ��Ä:LU�VHKHQ�XQV�EDOG�³� 

,Q� GHQ� 7DJHQ� ELV� +HLOLJDEHQG�
JHODQJ� HV� LKP� DOOPlKOLFK�� GDV� 7KH�
PD� ]X� YHUJHVVHQ� XQG� VLFK� DXI� GDV�
)HVW�]X�IUHXHQ��(UVW�DOV�VLH�DP�1DFK�
PLWWDJ� GHV� ���� EHVSUDFKHQ�� ZLH� VLH�
.ULSSHQVSLHO�� IHVWOLFKHV� (VVHQ� XQG�
%HVFKHUXQJ� RUJDQLVLHUHQ� Z�UGHQ��
PXVVWH�/HRQ�ZLHGHU�DQ�6DLG�GHQNHQ��
Ä'DQQ� IHLHUQ� GLH� KHXWH� JDU� QLFKW"�
'DV� LVW� VFKRQ� HLQ� ELVVFKHQ� WUDXULJ��
RGHU"³� Ä)�U� VLH� LVW� HV� MD� HLQ� JDQ]�
QRUPDOHU� 7DJ�� /HRQ�� 6LH� KDEHQ� DQ�
GHUH� )HVWWDJH� GDI�U�
–�=XFNHUIHVW��2SIHU�
IHVW�� LFK� ZHL�� GLH�
1DPHQ�QLFKW�DOOH�³ 

/HRQ� QDKP� YRQ�
GHQ� .RNRVPDNUR�
QHQ� DXI�GHP�7HOOHU��
GLH� HLQH� EUDXQH�
0�W]H� DXV� 6FKR�
NRJODVXU�WUXJHQ��'LH�
2EODWH� NDP� LKP�
QLFKW� EHVRQGHUV�ZLH�
HLQH� +RVWLH� YRU��
DEHU� YLHOOHLFKW� VDK�
PDQ�GDV�DOV�0XVOLP�
DQGHUV� 

(V� NOLQJHOH� DQ�
GHU� 7�U�� 0D\D� OLHI�

KLQ��Ä+LHU�VLQG�ODXWHU�0XVOLPH�³�ULHI�
VLH�� Ä6HLG� LKU� ZHJHQ� GHU� ,QWUDOODOD-
.RQGROHQ]�GD"³�Ä,FK�JODXEH�QLFKW³��
DQWZRUWHWH� 6DLG�� Ä,VW� /HRQ� ]XKDX�
VH"³� 'HU� NDP� VFKRQ� ]XU� 7�U�� VHLQH�
(OWHUQ�DXFK��'DV�3DDU�KLQWHU�6DLG��LQ�
IHVWOLFKH�*HZlQGHU�JHNOHLGHW��ZLQN�
WH�ODFKHQG��Ä8QVHU�6RKQ�ZROOWH�GHP�
EHVWHQ�)UHXQG�JHUQH�:HLKQDFKWVJH�
VFKHQN� EULQJHQ³�� VDJWH� GHU� 0DQQ�
PLW� GHXWOLFKHP� $N]HQW�� Ä'D� VLQG�
ZLU�PLWJHNRPPHQ�� XP�PDO� 6FK|QH�
:HLKQDFKWHQ�]X�VDJHQ�³� 

'DV� 3lFNFKHQ� LQ� 6DLGV� +lQGHQ�
ZDU�LQ�URWHV�3DSLHU�JHK�OOW�PLW�%HWK�
OHKHP-6WHUQHQ�GDUDXI��DQ�HLQHP�$Q�
KlQJHU� EDXPHOWH� HLQ� NOHLQHU� (QJHO��
/HRQ� VFKDXWH� ]X� VHLQHP� 9DWHU�� GHU�
EHWUHWHQ� GUHLQVDK� XQG� QLFKWV� VDJWH��
GDQQ�GUHKWH�HU�VLFK�XP�XQG�UDQQWH�LQ�
VHLQ� =LPPHU�� Ä/HRQ�³� ULHI� VHLQH�
0XWWHU� HUVFKURFNHQ�� GDQQ� ]X� GHQ�
*lVWHQ��Ä(U�LVW�EHVWLPPW�JOHLFK�ZLH�



———————————————————————————————

�� 

GHU� GD� –� NRPPHQ� 6LH� GRFK� KHUHLQ��
:LU� IUHXHQ� XQV� VHKU� �EHU� GHQ� %H�
VXFK�³ 

6LH� VHW]WHQ� VLFK� LQV� (VV]LPPHU��
GLH� .RNRVPDNURQHQ� ZXUGHQ� DQJH�
ERWHQ�� Ä'LH� P|JHQ� ZLU� DXFK� VHKU�
JHUQ�� GDQNH³�� VDJWH� 6DLGV� 0XWWHU��
Ä8QG�KLHU³��VLH�JULII�LQ�,KUH�+DQGWD�
VFKH�� ÄVLQG� 9DQLOOHNLSIHUO�� JHVWHUQ�
IULVFK� JHEDFNHQ�� 6LH� VLQG� IDVW� ZLH�
+DOEPRQGH�� RGHU"� 0XVOLPLVFKH�
:HLKQDFKWVSOlW]FKHQ�³�$OOH�ODFKWHQ��
Ä'DV� PDFKW� XQV� QLFKWV³�� HUNOlUWH�
0D\D�ZLVVHQG��Ä:LU�KDEHQ�QlPOLFK�
,QGXVWULHOOH�.RUSXOHQ]�³�Ä-D³��QLFNWH�
6DLGV� 9DWHU�� Ä)HUWLJJHULFKW� PDFKW�
GLFN��OLHEHU�VHOEHU�EDFNHQ�³ 

/HRQ� NDP� DXV� VHLQHP� =LPPHU�
PLW� HLQHP� 3DNHW�� LQ� GHP� DQVFKHL�
QHQG� HLQ� 5DXPVFKLII� XQG� QRFK� HLQ�

%RRW�ZDUHQ��Ä)�U�GLFK��6DLG�³��VDJWH�
HU�� Ä)U|KOLFKH� :HLKQDFKWHQ�� 8QG�
GHQ� KLHU³�� HU� KROWH� GHQ� JROGHQHQ�
*OLW]HUHQJHO�KHUYRU��ÄKDW�PHLQH�EO«�
KDW� PHLQH� 6FKZHVWHU� I�U� HXFK� JH�
PDFKW�³� Ä,VW� ZXQGHUEDU� PLW� GLH�
]ZHL�� RGHU"³�� IUHXWH� VLFK� 6DLGV�9D�
WHU�� ÄGHU�3URSKHW� VDJW�� )UHXQGVFKDIW�
LVW�HLQ�*HVFKHQN�YRQ�GHP�+LPPHO�³�
Ä:DU� JDU� QLFKW� GHU� 3URSKHW³�� VDJWH�
VHLQH�)UDX�JULQVHQG�XQG�VWLH��LKQ�DQ���
Ä:DU�GHU�3IDUUHU�LP�)HUQVHKHQ�QHX�
OLFK�³�Ä'DV�LVW�VR�ZDKU³��VDJWH�/HRQV�
9DWHU� XQG� ELVV� LQ� HLQ�PXVOLPLVFKHV�
9DQLOOHNLSIHUO�� ÄGDV� VWHKW� EHVWLPPW�
EHLP�3URSKHWHQ�XQG�DXFK�LQ�GHU�%L�
EHO��)URKH�:HLKQDFKWHQ�³ 

 
*HVFKLFKWH��5HQp�*UDQDFKHU 

,OOXVWUDWLRQ��(GZLQ�*UDQDFKHU 
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$GYHQW�XQG�:HLKQDFKWV]HLW�LQ�GHU�6WRFNVWlGWHU�.LUFKH 
 
$XFK�RKQH�&RURQD-,PSIXQJ�N|QQHQ�GLH�*RWWHVGLHQVWH�JUXQG�
VlW]OLFK� YRQ� DOOHQ�0HQVFKHQ� EHVXFKW�ZHUGHQ��%HLP�+LQHLQ-�
XQG�+LQDXVJHKHQ�LVW�HLQ�PHGL]LQLVFKHU�0XQG-1DVH-6FKXW]�]X�
WUDJHQ�� GHU� DP� 6LW]SODW]� DEJHQRPPHQ� ZHUGHQ� GDUI�� $OOHU�
GLQJV�ELWWHW�GHU�.LUFKHQYRUVWDQG��0HQVFKHQ��GLH�VLFK�XQG�DQ�
GHUH� VFK�W]HQ�P|FKWHQ��ZlKUHQG�GHV�JHVDPWHQ�*RWWHVGLHQV�
WHV�HLQHQ�0XQG-1DVH-6FKXW]�]X�WUDJHQ� 

'LH� *RWWHVGLHQVWH� DQ� +HLOLJ� $EHQG� MHGRFK� ZHUGHQ� �-*�
9HUDQVWDOWXQJHQ� VHLQ�� 'HU� .LUFKHQYRUVWDQG� ZLUG� GLH� ,PSI�
QDFKZHLVH��EHUSU�IHQ�XQG�ELWWHW� GDUXP�� UHFKW]HLWLJ� ]X�NRP�
PHQ��XP�:DUWHVFKODQJHQ�]X�YHUPHLGHQ� 
 
$GYHQW 
 
$XFK�LQ�GLHVHP�-DKU�VWHKW�ZLHGHU�GHU�ZXQGHUVFK|QH��ULHVLJH�
OLFKWHUJHVFKP�FNWH�$GYHQWVNUDQ]�YRU�GHU�.LUFKH��0LW�HLQHP�
'XUFKPHVVHU�YRQ�PHKU�DOV�]ZHL�0HWHUQ��GHQ�%DXPVWlPPHQ�
DOV�.HU]HQ�XQG�PLW�GHQ�EUHQQHQGHQ�)ODPPVFKDOHQ�GDUDXI�LVW�
HU�HLQ�HFKWHU�+LQJXFNHU�I�U�*UR��XQG�.OHLQ� 

$Q�DOOHQ�YLHU�$GYHQWVVRQQWDJHQ�ILQGHW�QDFKPLWWDJV�XP����
8KU�GUDX�HQ�YRU�GHU�.LUFKH�HLQH�NXU]H�$GYHQWVDQGDFKW�VWDWW��
'DQDFK� JLEW� HV�ZHLKQDFKWOLFKH� XQG� DGYHQWOLFKH� /LHGHU� ]XP�
+|UHQ�XQG�0LWVLQJHQ�YRQ�6WRFNVWlGWHU�&K|UHQ�� 
 
���$GYHQW������1RYHPEHU��� (YDQJHOLVFKHU�.LUFKHQFKRU 
���$GYHQW�����'H]HPEHU��� 0lQQHUJHVDQJYHUHLQ 
     6WRFNVWDGW 
���$GYHQW������'H]HPEHU��� (YDQJHOLVFKHU�3RVDXQHQFKRU 
���$GYHQW������'H]HPEHU��� (YDQJHOLVFKHU�.LUFKHQFKRU 
 
=XVlW]OLFK�IHLHUQ�ZLU�DP����$GYHQW�XP����8KU�HLQHQ�*RWWHV�
GLHQVW�PLW�$EHQGPDKO��DP����$GYHQW�XP����8KU�HLQHQ�)DPL�
OLHQJRWWHVGLHQVW�PLW�GHP�.LWD-7HDP�XQG�DP����$GYHQW�XP����
8KU�HLQHQ�DGYHQWOLFKHQ�*HPHLQGH-*RWWHVGLHQVW� 
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*RWWHVGLHQVWH�DQ�:HLKQDFKWHQ�XQG�6LOYHVWHU 
 
+HLOLJ�$EHQG������'H]HPEHU� 
���8KU��)DPLOLHQJRWWHVGLHQVW�PLW�.ULSSHQVSLHO�GHU�
Ä%LEHOHQWGHFNHU³�DXV�GHP�.LQGHUJRWWHVGLHQVW��3IDUUHULQ�
$XNVXWDW�XQG�0LFKDHO�7DJOLHQWH��.ODYLHU� 
���8KU��&KULVWYHVSHU�PLW�3IDUUHULQ�$XNVXWDW�XQG�GHP�(YDQJH�
OLVFKHQ�3RVDXQHQFKRU��/HLWXQJ�,UPJDUG�+DXVW 
���8KU��&KULVWPHWWH�PLW�3IDUUHULQ�$XNVXWDW�XQG�GHP�(YDQJHOL�
VFKHQ�.LUFKHQFKRU�6WRFNVWDGW��/HLWXQJ�'DJPDU�6WDXGW 
 
���:HLKQDFKWVWDJ��6DPVWDJ������'H]HPEHU� 
���8KU��:HLKQDFKWVJRWWHVGLHQVW�PLW�)HLHU�GHV�KHLOLJHQ�$EHQG�
PDKOV�PLW�3IDUUHU�%DVWHFN�XQG�GHP�(YDQJHOLVFKHQ�.LUFKHQ�
FKRU 
 
���:HLKQDFKWVWDJ��6RQQWDJ������'H]HPEHU� 
���8KU��:HLKQDFKWVJRWWHVGLHQVW�PLW�3IDUUHU�%DVWHFN� 
 
6LOYHVWHU��)UHLWDJ������'H]HPEHU� 
���8KU��-DKUHVVFKOXVV-*RWWHVGLHQVW�PLW�
3IDUUHULQ�$XNVXWDW�XQG�6LOYLD�.UDIW�
�6D[RSKRQ����0LFKDHO�7DJOLHQWH�
�.ODYLHU� 
 
1HXMDKU��6RQQWDJ�����-DQXDU������ 
���8KU��*RWWHVGLHQVW�]XP�QHXHQ�-DKU�
PLW�GHP�.LUFKHQYRUVWDQG�XQG�3IDUUH�
ULQ�$XNVXWDW��$QVFKOLH�HQG�6HNW�XQG�
1HXMDKUVEUH]HOQ�YRU�GHU�.LUFKH� 
 
Wir wünschen Ihnen eine  
schöne Adventszeit,  
ein gesegnetes Weihnachtsfest 
und ein gutes Neues Jahr! 
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 'HU�(YDQJHOLVFKH�.LUFKHQFKRU 
OlGW�HLQ�]XP 

 

Adventsliedersingen 
 

DP����XQG����$GYHQW����� 
 

MHZHLOV�XP�������8KU�YRU�GHU�.LUFKH�
XQG�DXI�GHP�.LUFKSODW] 

 

%HL�NQLVWHUQGHP�)HXHUVFKHLQ�GHV�$GYHQWVNUDQ�
]HV�N|QQHQ�6LH�DQVFKOLH�HQG�EHL�*O�KZHLQ�XQG�
6FKPDO]EURWHQ�XQG�JHP�WOLFKHP��YRUZHLKQDFKW�
OLFKHP�3ODXVFK�)UHXQGH�XQG�%HNDQQWH�WUHIIHQ� 

 
:LU�IUHXHQ�XQV�DXI�HLQH�6WXQGH�JHPHLQVDPHQ�
6LQJHQV�PLW�,KQHQ�XQG�JHQDXVR�IUHXHQ�ZLU�XQV�
�EHU�,KUH�6SHQGH��GLH�ZLU�I�U�XQVHUH�&KRUDUEHLW�

QXW]HQ�P|FKWHQ��1HXH�&KRUQRWHQ�XQG� 
0XVLNDOLHQ�VWHKHQ�DXI�XQVHUHU�:XQVFKOLVWH�I�U�
:HLKQDFKWHQ��GHQQ�I�U�GDV�NRPPHQGH�-DKU�LVW�
X�D��HLQ�XQWHUKDOWVDPHV��NXU]ZHLOLJHV�.RQ]HUW� 

LP�6RPPHU������JHSODQW� 
 

:LU�IUHXHQ�XQV�DXI�,KUHQ�%HVXFK�XQG� 
,KUH�8QWHUVW�W]XQJ�� 
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)RWRV��.LUFKHQFKRU���&ROODJH��+HLNH�+DUWXQJ 
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'LH�$GYHQWV]HLW�LQ�GHU�.LWD 
 
'LH� VFK|QVWH� =HLW� LP� -DKU� VWHKW� DQ��
$OOH�.LQGHU�ZDUWHQ�VFKRQ�JHVSDQQW��
%DOG�GDUI�GLH�HUVWH�.HU]H�GHV�JUR�HQ�
$GYHQWVNUDQ]HV� LP� (LQJDQJ� GHU�
.LWD� DQJH]�QGHW� ZHUGHQ�� 8QG� DOOH�
N|QQHQ� VFKRQ� GHQ� JHEDVWHOWHQ� $G�
YHQWVNDOHQGHU�EHVWDXQHQ��0DQFK�HLQ�
.LQG� Z�UGH� YLHOOHLFKW� JHUQH� KHLP�
OLFK� VFKRQPDO� OXQ]HQ� RGHU� JDU� HLQ�
3lFNFKHQ� KDEHQ� ZROOHQ��
8QG� DOOH� .LQGHU� ZLVVHQ��
-HGHV� .LQG� LVW� GUDQ� XQG�
EDOG� DXFK� LFK�� $EHU� QRFK�
LVW�HWZDV�=HLW« 

*HPHLQVDP�EDVWHOQ�ZLU�
JROGHQH� 6WHUQH�� EXQWH�.X�
JHOQ�XQG�(QJHOFKHQ��'LHVH�
VFKP�FNHQ� GHQ� )OXU� XQG�
GHQ�:HLKQDFKWVEDXP��'D�
I�U� EUDXFKHQ� ZLU� DEHU� GLH�
JDQ]�JUR�H�/HLWHU��8QG�DOO�
GLH� JHEDVWHOWHQ� 'LQJH�
VFKP�FNHQ� XQVHUH� 7DQQH��
-HGHV� .LQG� VXFKW� VLFK� HL�
QHQ�JDQ]�EHVRQGHUHQ�3ODW]�
I�U� VHLQHQ� JHEDVWHOWHQ�
6WHUQ� DXV�� ZR� HU� GDQQ� JH�
PHLQVDP� DXIJHKlQJW�ZLUG��$SURSRV�
:HLKQDFKWVEDXP��+LHU�KDOWHQ�ZLU�HV�
HLQ� ZHQLJ� DQGHUV� DOV� GDV� QRUPDOHU�
ZHLVH� �EOLFK� LVW�� %HL� XQV� ]LHKW� GLH�
7DQQH� EHUHLWV� JOHLFK� QDFK� GHP�
(ZLJNHLWVVRQQWDJ� HLQ� XQG� IOLHJW�
VFKRQ� ZHQLJH� 7DJH� YRU� :HLKQDFK�
WHQ� ZLHGHU� UDXV�� 'HQQ� GDQQ� JHKHQ�
ZLU�LQ�GLH�:HLKQDFKWVIHULHQ�� 

)�U�GLH�.LQGHU�JLEW�HV�LQ�GHU�$G�
YHQWV]HLW�EHL�XQV�LQ�GHU�.LWD�YLHO�]X�
HQWGHFNHQ��(V�OLHJW�3OlW]FKHQGXIW� LQ�

GHU�/XIW� XQG�DXV� GHQ�5lXPHQ� HUW|�
QHQ�/LHGHU�XQG�DOOH�.LQGHU�VXPPHQ�
PLW�� 2E� Ä6FKQHHIO|FNFKHQ�� :HL��
U|FNFKHQ³� RGHU� Ä2K� 7DQQHQEDXP³��
GLH�/LHGHU�JHKHQ�ZLHGHU� VFKQHOO� LQV�
2KU�� $OOH� .LQGHU� YHUVDPPHOQ� VLFK�
XP�HLQHQ�7LVFK��XP�JHPHLQVDP�GLH�
OLHEJHZRQQHQHQ� +RO]ILJXUHQ� XQVH�
UHU�:HLKQDFKWVNULSSH� DXV�GHP�.DU�
WRQ�]X�SDFNHQ�XQG�OLHEHYROO�]XHLQDQ�
GHU� ]X� VWHOOHQ�� 8QG� ZLH� MHGHV� -DKU�

HQWVWHKHQ�VSDQQHQGH�*HVSUlFKH�GDU�
�EHU�� RE� 0DULD� EHL� -RVHSK� EHL� GHU�
.ULSSH� VWHKW� XQG�ZR� GLH�+LUWHQ� DP�
EHVWHQ�LKUH�6FKDIH�K�WHQ�VROOWHQ� 

8QG�ZHQQ�HV�GDQQ�VRZHLW�LVW�XQG�
GLH�.HU]HQ�DQJH]�QGHW�ZHUGHQ�G�U�
IHQ�� IXQNHOQ� GLH� $XJHQ� GHU� .LQGHU�
XQG� DXFK� GHU� (UZDFKVHQHQ�� 'LH�
9RUIUHXGH� DXI� :HLKQDFKWHQ� VWHLJW�
PLW� MHGHP� ZHLWHUHQ� 7DJ�� DQ� GHP�
HQGOLFK� GHU� $GYHQWVNDOHQGHU� JH|II�
QHW�ZHUGHQ�GDUI�XQG�GLH�EUHQQHQGHQ�
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.HU]HQ� LPPHU�
PHKU�ZHUGHQ� 

'LH� 6FKXO�
NLQGHU��EHQ�MHW]W�
VFKRQ�IOHL�LJ�I�U�
GDV� JHPHLQVDPH�
.ULSSHQVSLHO��
+LHU� ZHUGHQ�
/LHEOLQJVUROOHQ�
JHVXFKW� XQG� JH�
IXQGHQ� XQG� QD�
W�UOLFK� PLW� GHP�
SDVVHQGHQ� .RV�
W�P�DXVJHVWDWWHW��
'LH� $XIUHJXQJ�
YRU�GHP�JUR�HQ�7DJ��DQ�GHP�:HLK�
QDFKWHQ� JHIHLHUW� ZLUG� XQG� GLH� $XI�
I�KUXQJ� VWDWWILQGHW��ZlFKVW� YRQ�7DJ�
]X�7DJ� 

'HU� JUR�H�7DJ� NRPPW�� GLH�.HU�
]HQ� DXI� GHP�$GYHQWVNUDQ]� EUHQQHQ�
XQG�DOOH�3lFNFKHQ�GHV�$GYHQWVNDOH�
GHUV� VLQG� ZHJ�� 8QG� YLHOOHLFKW�
NRPPW� GDV� &KULVWNLQG� MD� DXFK� ]X�
XQV�XQG�OHJW�ZDV�XQWHU�GHQ�%DXP«�
8QG� ZLU� VLQJHQ� :HLKQDFKWVOLHGHU�
XQG� WDQ]HQ� XQG� IHLHUQ� ]XVDPPHQ�
*RWWHVGLHQVW�� -D�� GDV� LVW�:HLKQDFK�
WHQ� 

8QG� ZHQQ� GDQQ� QRFK� GHU� HUVWH�
6FKQHH� IlOOW� XQG� GLH� 6FKQHHIORFNHQ�

PLW�GHP�0XQG�DXIJHIDQJHQ�ZHUGHQ��
ZLVVHQ� DOOH� .LQGHU�� 'DV� LVW� GLH�
VFK|QVWH�=HLW�LP�-DKU� 
 

'DV�JDQ]H�7HDP�GHU�.LWD�Ä$UFKH�
1RDK³�Z�QVFKW�,KQHQ�JHVHJQHWH�XQG�
EHK�WHWH� :HLKQDFKWHQ�� %OHLEHQ� 6LH�
JHVXQG� XQG� NRPPHQ� VLH� JXW� LQV�
QHXH�-DKU�� 

 
'DV�7HDP�GHU� 

.L7D��$UFKH�1RDK 

,1)2�*HPHLQGHEULHI�1U����� 
 

'HU�*HPHLQGHEULHI�1U������ 
HUVFKHLQW�]X�3ILQJVWHQ����� 
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K|UHQ� ]X� GHQ� DP�PHLVWHQ� %HWURIIH�
QHQ�GLHVHU�=HLW��'LH�(LQVDPNHLW�ZLUG�
QRFK�JU|�HU�XQG�GLH�6WLOOH�RIW�XQHU�
WUlJOLFK�� 'LH� 3IOHJHULQQHQ� GHU� 'LD�
NRQLHVWDWLRQ�PLW� LKUHQ�UHJHOPl�LJHQ�
%HVXFKHQ� VWHOOHQ� HLQ�ZLOONRPPHQHV�
XQG�PLW�9RUIUHXGH�HUZDUWHWHV�5LWXDO�
GDU�� 

)�U� GLHVH�0LWPHQVFKHQ� VLQG�5L�
WXDOH�VHKU�ZLFKWLJ�–�VLH�VLQG�HLQ�7HLO�
LKUHV�0LWPHQVFKVHLQ��'LH�3IOHJHULQ�
QHQ�VHW]HQ�KLHUI�U�=HLW�HLQ��GLH�QLFKW�
YRQ�GHQ�3IOHJHNDVVHQ�JHWUDJHQ�ZLUG��

:LU�� GHU� )|UGHU�
NUHLV�GHU�'LDNRQLH�
VWDWLRQ�� XQWHUVW�W�
]HQ� VHLW� -DKUHQ�GLH�
$UEHLW� GHU� 3IOHJH�
ULQQHQ� XQG� ILQDQ�
]LHUW� GLHVH�
Ä'LDNRQLVFKHQ�
=HLWHQ³�� 
+HOIHQ�6LH�XQV�PLW�
,KUHU� 6SHQGH�� GD�
PLW� ZLU� ZHLWHUKLQ�
*HOG� –� DOVR� ,KUH�
6SHQGH� -� LQ� =HLW�
XPZDQGHOQ� N|Q�

QHQ��6LH�VHKHQ��PDQ�NDQQ�DOVR�GRFK�
=HLW�YHUVFKHQNHQ��+LHUI�U�HLQ�KHU]OL�
FKHV�Ä9HUJHOWV�*RWW³� 

 
0LFKDHO�%DUWK 

9RUVLW]HQGHU�)|UGHUNUHLV 

=HLW�VFKHQNHQ 
 
+DEHQ�6LH�=HLW�]X�YHUVFKHQNHQ"� 
*DQ]� VSRQWDQ� LVW� GRFK� VLFKHU� ,KUH�
$QWZRUW�� 1HLQ��� =HLW� KDW� GRFK� QLH�
PDQG�]X�YHUVFKHQNHQ� 
,VW�GDV�ULFKWLJ"�" 

'LH� 9RUZHLKQDFKWV]HLW� LVW� I�U�
YLHOH�YRQ�XQV�YHUEXQGHQ�PLW�GHQ�XQ�
WHUVFKLHGOLFKVWHQ�*HI�KOHQ��:HQQ�HV�
GUDX�HQ� ZLHGHU� GXQNOHU� XQG� NlOWHU�
ZLUG�� PDFKHQ� ZLU� HV� XQV� JHUQH� JH�
P�WOLFK� XQG� GHQNHQ� GDU�EHU� QDFK��

ZDV� ZLU� XQVHUHQ� /LHEHQ� VFKHQNHQ�
N|QQWHQ�� 

$EHU�JHUDGH�LQ�GLHVHU�=HLW�I�KOHQ�
VLFK� SIOHJHEHG�UIWLJH� 0LWPHQVFKHQ�
RIW� QRFK� HLQVDPHU� XQG� DOOHLQH�� (V�
NRPPHQ�YLHOOHLFKW�%LOGHU�YRQ�IU�KH�
UHQ�ÄEHVVHUHQ³�-DKUHQ�LQ�(ULQQHUXQJ��
DQ� GHQHQ�PDQ� VLFK� QRFK� EHVVHU� EH�
ZHJHQ� XQG� PLW� DQGHUHQ� LQ� .RQWDNW�
NRPPHQ�NRQQWH� 

'LH� &RURQD-3DQGHPLH� KDW� GLH�
(LQVDPNHLW� RIW� QRFK� YHUWLHIW��bOWHUH�
XQG� SIOHJHEHG�UIWLJH�0HQVFKHQ� JH�

)|UGHUNUHLV�'LDNRQLHVWDWLRQ 
6WRFNVWDGW�DP�5KHLQ�H�9� 
6SHQGHQNRQWR�� 
,%$1��������������������������� 
.UHLVVSDUNDVVH�*UR��*HUDX 
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'HU�QHXH�.LUFKHQYRUVWDQG� 
 
$P� 6RQQWDJ�� GHQ� ���� -XQL� �����
ZXUGH� LQ�6WRFNVWDGW��ZLH��EHUDOO� LP�
*HELHW� GHU� (.+1�� HLQ� QHXHU� .LU�
FKHQYRUVWDQG� JHZlKOW�� %HL� XQV� LQ�
6WRFNVWDGW� HUIROJWH� GLHVH� :DKO� DOV�
DOOJHPHLQH�%ULHIZDKO�XQG�GLH�%HWHL�
OLJXQJ�ZDU�PLW������GHXWOLFK�K|KHU��
DOV� EHL� GHQ� YHUJDQJHQHQ� .LUFKHQ�
YRUVWDQGZDKOHQ�� +LHUI�U� VDJHQ� ZLU�
DOOHQ� :lKOHULQQHQ� XQG� :lKOHUQ�
KHU]OLFKHQ� 'DQN�� GHQQ� HLQH� KRKH�
:DKOEHWHLOLJXQJ�VWlUNW�GHQ�.LUFKHQ�
YRUVWDQG�LQ�VHLQHU�$UEHLW�� 

$P�6RQQWDJ��GHQ�����6HSWHPEHU�
�����ZXUGHQ�GLH�0LWJOLHGHU�GHV�QHX�
JHZlKOWHQ� .LUFKHQYRUVWDQGV� IHLHU�
OLFK� YRQ� 3IDUUHULQ� $XNVXWDW� XQG�
3IDUUHU� %DVWHFN� LQ� LKU� $PW� HLQJH�
I�KUW� 

'HP� *UHPLXP� JHK|UHQ� DQ� �LQ� DO�
SKDEHWLVFKHU� 5HLKHQIROJH��� 3HWUD�
%UHWWQLFK�� .DULQ� 'LUIDUG�� 5RJHU�
)XQN�� $QGUHD� *LOV�� *�QWHU� +DP�
PDQQ�� +HLNH� +DUWXQJ�� 5LFKDUG� +H�
IHUPHKO�� 5XWK� +HQQLQJHU�� (OOHQ�
/DXWHQVFKOlJHU�� 5DLQHU� /RUW]�� 'U��
2WPDU�1DVVDX��XQG�3DXO�3ULJLRQLHUL��
$OV� VRJHQDQQWH� ÄJHERUHQH� 0LWJOLH�
GHU³� HUJlQ]HQ� 3IDUUHULQ� .VHQLMD�
$XNVXWDW� XQG� 3IDUUHU� +DQV--�UJHQ�
%DVWHFN�GDV�*UHPLXP� 

,Q� GHQ� 6LW]XQJHQ� LP� 6HSWHPEHU�
XQG� 2NWREHU� KDW� VLFK� GHU� .LUFKHQ�
YRUVWDQG� QHX� NRQVWLWXLHUW�� =XU� 9RU�
VLW]HQGHQ� ZXUGH� 3IDUUHULQ� .VHQLMD�
$XNVXWDW� JHZlKOW�� 1DFK� LQVJHVDPW�
��� -DKUHQ� LQ� GHU� 3RVLWLRQ� GHV� .9-
9RUVLW]HQGHQ� VWHOOWH� VLFK� 5LFKDUG�
+HIHUPHKO� I�U� GLHVHV� $PW� QLFKW�
PHKU�]XU�:DKO��ZXUGH�DEHU�HLQVWLP�

)RWR��.LUFKHQJHPHLQGH���HV�IHKOW��.DULQ�'LUIDUG 
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9HUWUHWHULQ�GHU�.LUFKHQJHPHLQGH�LP�
9RUVWDQG� GHV� )|UGHUNUHLVHV� 'LDNR�
QLHVWDWLRQ�ZLUG�5XWK�+HQQLQJHU� 

=X� HLQHP� JDQ]WlJLJHQ� .ODXVXU�
WDJ�KDEHQ�ZLU�XQV�DP�����1RYHPEHU�
LP�*HPHLQGHKDXV�JHWURIIHQ�XQG�GHQ�
7DJ�]XP�$XVWDXVFK�XQG�]XU�3ODQXQJ�
I�U� GLH� YRU� XQV� OLHJHQGH� $PWV]HLW�
JHQXW]W� 

'HU�.LUFKHQYRUVWDQG 

PLJ� ]XP� VWHOOYHUWUHWHQGHQ� 9RUVLW�
]HQGHQ�GHV�*UHPLXPV�JHZlKOW� 

$XFK� �EHU� GLH� %HVHW]XQJ� GHU�
$XVVFK�VVH�I�U�GLH�YLHOIlOWLJHQ�$XI�
JDEHQ� ZXUGH� JHVSURFKHQ� XQG� HUVWH�
3RVLWLRQHQ�ZXUGHQ� EHVHW]W�� 6R�ZHU�
GHQ� 5LFKDUG� +HIHUPHKO� XQG� 5RJHU�
)XQN� DOV� 9HUWUHWHU� GHU� .LUFKHQJH�
PHLQGH� LQ� GLH� 'HNDQDWVV\QRGH� HQW�
VHQGHW�� 
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0LWJOLHGVEHLWUlJH�I�U������DXV]XVHW�
]HQ�� %HUHLWV� JH]DKOWH� %HLWUlJH� ZHU�
GHQ�I�U������JXWJHVFKULHEHQ�� 

'HV�:HLWHUHQ� KDW� VLFK� GHU� 9RU�
VWDQG�I�U�6SHQGHQ�DQ�GLH�)HXHUZHKU��
GDV�5RWH�.UHX]��GLH�'/5*�XQG�GHQ�
(YDQJHOLVFKHQ� .LQGHUJDUWHQ� HQW�
VFKLHGHQ��'LH�6SHQGH�I�U�GLH�'LDNR�
QLHVWDWLRQ�ZLUG�ZLH�JHZRKQW�IRUWJH�
VHW]W� 

'LH�DNWLYH�)UDXHQKLOIH�KDW�I�U�GLH�
=HLW� YRQ� 2NWREHU� ����� ELV� 0lU]�
����� LKUH� Z|FKHQWOLFKHQ�
=XVDPPHQN�QIWH�ZLHGHU�DXIJHQRP�
PHQ��'RQQHUVWDJV�YRQ�������8KU�ELV�
������ 8KU�� $Q� XQVHUHU� *HPHLQ�
VFKDIW�LQWHUHVVLHUWH�)UDXHQ�VLQG�KHU]�
OLFK�ZLOONRPPHQ� 

 
)�U�GHQ�9RUVWDQG 

,QJKLOGH�0HON 

-XELOlXP�GHU� 
)UDXHQKLOIH 
 
'LH� HYDQJHOLVFKH�
)UDXHQKLOIH� EHJLQJ�
LP� -DQXDU� ����� HLQ�
EHVRQGHUHV�-XELOlXP��
���� -DKUH� HYDQJHOLVFKH� )UDXHQKLOIH�
LQ�6WRFNVWDGW��(V� LVW� HLQ�JUR�HV�*H�
VFKHQN�� GDVV� VLFK� LQ� GLHVHU� ODQJHQ�
=HLW� LPPHU� ZLHGHU� )UDXHQ� ]XVDP�
PHQJHIXQGHQ� KDEHQ�� XP� GLHVH� 7UD�
GLWLRQ� ZHLWHU]XOHEHQ�� ,Q� $QHUNHQ�
QXQJ� XQG� 'DQNEDUNHLW� EOLFNHQ� ZLU�
DXI� GLH� /HLVWXQJHQ� GHU� YLHOHQ�
6WRFNVWlGWHU� )UDXHQ� LQ� GHQ� YHUJDQ�
JHQHQ�-DKU]HKQWHQ�]XU�FN� 

&RURQDEHGLQJW� NRQQWH� GDV� -XEL�
OlXP� QLFKW� JHE�KUHQG� JHIHLHUW� ZHU�
GHQ��$XV�GLHVHP�*UXQG�KDW�VLFK�GHU�
9RUVWDQG� GD]X� HQWVFKORVVHQ�� GLH�
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DQ� HLQHP� 6DPVWDJ� VWDWW�� =HLW� ]XP�
(UDUEHLWHQ� YRQ� 7KHPHQ� GHV� *ODX�
EHQV�� I�U� 6SLHOH�� (UNXQGXQJHQ� XQG�
JHPHLQVDPHV� (VVHQ�� %HJOHLWHW� ZLUG�
GHU�.RQIL-8QWHUULFKW�YRQ�HLQHP�MXQ�
JHQ� 7HDP�� 3IDUUHULQ�$XNVXWDW� VRUJW�
PLW� IULVFKHQ� ,GHHQ� I�U� HLQHQ� JXWHQ�
=XVDPPHQKDOW� 

'D�DXFK�LQ�GLHVHP�-DKU�QLFKW�DOOH�
-XJHQGOLFKH� EHUHLWV� JHWDXIW� VLQG��
ZLUG� HV� LP� 0lU]� HLQHQ� -XJHQG-
7DXIJRWWHVGLHQVW�JHEHQ���'LH�.RQILU�
PDWLRQ�ZLUG�DP�����0DL������LQ�GHU�
HYDQJHOLVFKHQ�.LUFKH�VWDWWILQGHQ� 

.RQIL-*UXSSH�������� 
 
6FKRQ�YRU�GHU�6RPPHUSDXVH�KDW�GLH�
QHXH� *UXSSH� PLW� GHP� .RQILUPDQ�
GHQ-8QWHUULFKW�EHJRQQHQ�� 
'LHVPDO� VLQG� ��� -XJHQGOLFKH� GDEHL��
.HQDQ� $\EDUV�� 3DXO� 'HFK�� 6RSKLH�
)ULHGULFK��(GZLQ�*UDQDFKHU��&RVLPD�
+DEHUPDQQ�� -RQDV� .DIINH�� 0DUORQ�
.RQZD\��0DUD�/DQJHQIHOGHU��(PLO\�
/DXWHQVFKOlJHU�� /HDQGUR� /LQJHQ�
EHUJ�� 2VNDU� 0ROWHU�� 6RSKLD� 5RWK�
XQG� 7LP� =LHJOHU�� 'HU� .RQIL-
8QWHUULFKW� ILQGHW� HLQPDO� LP� 0RQDW�

)RWR��7DQMD�+H� 
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$XV�'DWHQVFKXW]JU�QGHQ�
NHLQH� 

9HU|IIHQWOLFKXQJ� 
LP�,QWHUQHW 
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$XV�'DWHQVFKXW]JU�QGHQ�
NHLQH� 

9HU|IIHQWOLFKXQJ� 
LP�,QWHUQHW 
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%HZDKUW�XQVHUH�(UGH 
8QG�*RWW�VDK�DOOHV�DQ��ZDV�HU�JHPDFKW�KDWWH��XQG�VLHKH�GD�� 
HV�ZDU�VHKU�JXW������0RVH������ 
 
'LH�6FK|SIXQJ�ZLUG� LQ�GHU�%LEHO� DOV� HLQ�*DUWHQ�EHVFKULHEHQ��
'HU� 0HQVFK� HUKlOW� GHQ� $XIWUDJ�� GLHVHQ� *DUWHQ� ]X� EHEDXHQ�
XQG�EHZDKUHQ��0HQVFKHQ�VROOHQ�GLH�YRUKDQGHQHQ�*DEHQ�GHU�
6FK|SIXQJ� WHLOHQ� XQG� QLFKW� KRUWHQ�� LP� YROOHQ� 9HUWUDXHQ� GD�
UDXI��GDVV�JHQXJ�I�U�DOOH�GD�LVW� 
 
'HU�6FKXW]�XQVHUHU�(UGH�LVW�HLQH�$XIJDEH�DOOHU�0HQVFKHQ��EH�
VRQGHUV�GHUHU��GLH�DP�PHLVWHQ�]X�LKUHU�=HUVW|UXQJ�EHLWUDJHQ��
'HQQ�XQWHU�GHQ�)ROJHQ�GHV�.OLPDZDQGHOV�OHLGHQ�DP�PHLVWHQ�
MHQH��GLH�DP�ZHQLJVWHQ�]XU�=HUVW|UXQJ�GHU�$WPRVSKlUH�EHLWUD�
JHQ�� (V� LVW� HLQH� ]XWLHIVW� FKULVWOLFKH�$XIJDEH�� VDQIW� XQG� VFKR�
QHQG�PLW�GHQ�5HVVRXUFHQ�GHU�(UGH�XP]XJHKHQ��'HU�*RWW��GHQ�
&KULVWLQQHQ� XQG�&KULVWHQ� SUHLVHQ�� LVW� QDFK� ��� 7LPRWKHXV� ����
HLQ�*RWW��GHU�ZLOO��GDVV�DOOH�0HQVFKHQ�JHUHWWHW�ZHUGHQ� 
 
(LQH�:HOW��(LQ�.OLPD��(LQH�=XNXQIW� 
 
:HUGHQ�DXFK�6LH�DNWLY�EHL�GHU�����$NWLRQ�%URW�I�U� 
GLH�:HOW���������� 
+HOIHQ�6LH�KHOIHQ�� 
6SHQGHQNRQWR�%DQN�I�U�.LUFKH�XQG�'LDNRQLH� 
,%$1௘��'(���������������������������� 
%,&௘��*(12'('�.'% 

45�&RGH�]XU� 
2QOLQH�6SHQGH 
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0RQWDJ� 
������8KU�.LQGHUJRWWHVGLHQVW�
Ä%LEHOHQWGHFNHU³ 
�I�U�.LQGHU�YRQ��-���-DKUHQ� 
������8KU�.LUFKHQFKRU 
 
'LHQVWDJ� 
������8KU�3RVDXQHQFKRU 
 
0LWWZRFK� 
������8KU�$OSKD-.UHLV����-WlJLJ� 
 
'RQQHUVWDJ� 
������8KU�)UDXHQKLOIH� 
�LP�:LQWHUKDOEMDKU� 
 

)UHLWDJ� 
������8KU�Ä)UHLWDJVWUHII³� 
����)5�LP�0RQDW� 
 
6RQQWDJ� 
������8KU�*RWWHVGLHQVW��.LUFKH� 
������8KU�$EHQG-*RWWHVGLHQVW�
�PHLVW�DP�YLHUWHQ�6RQQWDJ�GHV� 
0RQDWV�� 
 
%LWWH�EHDFKWHQ�6LH�DXFK�GLH� 
9HU|IIHQWOLFKXQJHQ�LQ�GHU�3UHVVH��
DXI�XQVHUHU�+RPHSDJH 
ZZZ�VWRFNVWDGW-HYDQJHOLVFK�GH 
 
XQG�EHL� 

,035(6680 
 
*HPHLQGHEULHI�GHU�(YDQJHOLVFKHQ�.LUFKHQJHPHLQGH�6WRFNVWDGW�DP�5KHLQ�� 
+HUPDQQVWU������������6WRFNVWDGW�DP�5KHLQ 
 

+HUDXVJHJHEHQ�LP�$XIWUDJ�GHV�.LUFKHQYRUVWDQGV��9RUVLW]��.VHQLMD�$XNVXWDW� 
 

'UXFN��  6WRO]HQEHUJHU�'UXFN��������/HLPHQ 
$XIODJH�  ������6W�FN 
5HGDNWLRQ�  .VHQLMD�$XNVXWDW��,QJH�+DLGLQJHU��+HLNH�+DUWXQJ�� 
   *HUOLQGH�+HLO 
   3IDUUE�UR��$QGUHD�*XQNHO���%ULWWD�(YHUPDQQ-3UHLVOHU� 
/D\RXW�  +HLNH�+DUWXQJ 
 

0LWZLUNHQGH��VLHKH�.HQQ]HLFKQXQJ�GHU�HLQ]HOQHQ�$UWLNHO��:HLWHUH�7H[WH�X��
%LOGHU��0DJD]LQ�Ä'HU�*HPHLQGHEULHI³�XQG�)81'86���(.+1�� 
'LH�5HGDNWLRQ�EHKlOW�VLFK�YRU�7H[WH�JJIV��VLQQZDKUHQG�]X�N�U]HQ�RGHU�LQ�
$XV]�JHQ�]X�YHU|IIHQWOLFKHQ� 
'HU�*HPHLQGHEULHI�ZLUG�NRVWHQORV�DQ�DOOH�HYDQJHOLVFKHQ�+DXVKDOWH�LQ� 
6WRFNVWDGW�DP�5KHLQ�YHUWHLOW��:HQQ�6LH�GLH�*HPHLQGHEULHIDUEHLW�DXFK� 
ZHLWHUKLQ�XQWHUVW�W]HQ�ZROOHQ��IUHXHQ�ZLU�XQV��EHU�,KUH�6SHQGH�DXI�IROJHQGHV�
.RQWR� 
 

.UHLVVSDUNDVVH�*UR��*HUDX� 
,%$1��'(��������������������������%,&��+(/$'()�*5* 
9LHOHQ�'DQN� 
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3IDUUE�UR�     +HUPDQQVWU������������6WRFNVWDGW 
$QGUHD�*XQNHO     7HO���������������� 
%ULWWD�(YHUPDQQ-3UHLVOHU   )D[���������������� 
      NLUFKHQJHPHLQGH�VWRFNVWDGW#HNKQ�GH 
gIIQXQJV]HLWHQ�    ',�)5�������ELV�������8KU 
      '2��������ELV�������8KU 
 
3IDUUVWHOOH�,� 
3IDUUHULQ�.VHQLMD�$XNVXWDW   5KHLQVWUD�H�����������6WRFNVWDGW 
      7HO����������������� 
      0RELO������������������ 
      NVHQLMD�DXNVXWDW#HNKQ�GH 
 
3IDUUVWHOOH�,,� 
3IDUUHU�+DQV�-�UJHQ�%DVWHFN   5KHLQVWUD�H�����������6WRFNVWDGW 
      7HO����������������� 
      KDQV-MXHUJHQ�EDVWHFN#HNKQ�GH� 
 
.LUFKHQYRUVWDQG� 
���9RUVLW]HQGH��3IULQ��.VHQLMD�$XNVXWDW VLHKH�REHQ 
���9RUVLW]HQGHU��5LFKDUG�+HIHUPHKO  7HO����������������� 
 
.L7D�Ä$UFKH�1RDK³    5KHLQVWUD�H�����������6WRFNVWDGW 
/HLWXQJ��$QNH�*HUELJ    7HO���������������� 
      NLWD�VWRFNVWDGW#HNKQ�GH 
 
'LDNRQLHVWDWLRQ�    +HUPDQQVWU������������6WRFNVWDGW 
      7HO���������������� 
      5XIEHUHLWVFKDIW���������������� 
      LQIR-VWRFNVWDGW#JIGV-DPEXODQW�GH 
 
)|UGHUNUHLV�'LDNRQLHVWDWLRQ�6WRFNVWDGW�DP�5KHLQ�H�9�� 
9RUVLW]HQGHU��0LFKDHO�%DUWK   6WUD�EXUJHU�6WU�����������6WRFNVWDGW 
      7HO���������������� 
 
.�VWHULQ� 
$QGUHD�0DXO     7HO��������������� 
5RVD�5�FNHUW 
 

 
 

$QVFKULIWHQ 
$XINOHEHU 


