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)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

/LHEH�*HPHLQGHE�UJHULQQHQ�XQG�*HPHLQGHE�UJHU� 
'DV� |UWOLFKH� (QWZLFNOXQJVNRQ]HSW� �g(.�� DXV� GHP� -DKUH� ����� ZLUG� �EHUDUEHLWHW�� (V� LVW� GLH� 
*UXQGODJH� I�U� GLH� SODQPl�LJH� *HVWDOWXQJ� XQG� (QWZLFNOXQJ� GHV� JHVDPWHQ� *HPHLQGHJHELHWHV��
'DV�.RQ]HSW�VHW]W�GLH�VWUDWHJLVFKH�$XVULFKWXQJ�I�U�GLH�NRPPHQGHQ����-DKUH�IHVW�XQG�GLHQW�DOV�
UHFKWOLFKH�*UXQGODJH�I�U�GLH�(UODVVXQJ�GHV�)OlFKHQZLGPXQJVSODQHV�XQG�ZHLWHUHU�UDXPEHGHXWHQ�
GHU�3ODQXQJHQ�ZLH�EHLVSLHOVZHLVH�I�U�GLH�%HEDXXQJVSODQXQJ�� 
:DV��:R� XQG�:LH� JHEDXW� ZHUGHQ� GDUI�� VLQG� ZHVHQWOLFKH� )UDJHQ� GHU� |UWOLFKHQ� 5DXPSODQXQJ��
'HVVHQ�%HDQWZRUWXQJ� LVW�QLFKW� LPPHU� OHLFKW�]X� WUHIIHQ��GD�HLQH�9LHO]DKO�YRQ� ,QWHUHVVHQ�DXI�GHQ�
Ä5DXP³�HLQZLUNHQ��gNRORJLH��:LUWVFKDIW��6R]LDOHV��NXOWXUHOOH�*HJHEHQKHLWHQ�� 
 
,KUH�0HLQXQJ�LVW�XQV�ZLFKWLJ� 
7HLOHQ� VLH� XQV� PLW�� ZLH� ZLU� JHPHLQVDP� XQVHUH� *HPHLQGH� OHEHQVZHUW�� QDFKKDOWLJ� XQG� 
]XNXQIWVRULHQWLHUW�JHVWDOWHQ�N|QQHQ� 

· :LH�NDQQ�GHU�2UW�ZHLWHU�JHVWlUNW�ZHUGHQ" 

· *LEW�HV�NRQNUHWH�9RUVFKOlJH�I�U�N�QIWLJH�:RKQIRUPHQ" 

· :LH�NDQQ�VLFK�XQVHUH�*HPHLQGH�WRXULVWLVFK�ZHLWHUHQWZLFNHOQ" 

· :LH�NDQQ�XQVHUH�LQWDNWH�.XOWXUODQGVFKDIW�HUKDOWHQ�XQG�YHUEHVVHUW�ZHUGHQ"� 

· :LH�VHKHQ�VLH�SHUV|QOLFK�GLH�EHVWH�(QWZLFNOXQJ�I�U�LKUHQ�2UWVWHLO" 
 

$QUHJXQJHQ� XQG� ,GHHQ� N|QQHQ� VLH� ELV� ]XP� ����������� VFKULIWOLFK� RGHU� SHU� 
PDUNXV�]DLVHU#NWQ�JGH�DW�DQ�GLH�*HPHLQGH�)ODWWDFK��EHUPLWWHOQ�� 
 

'DWHQVFKXW]�� 3HUVRQHQEH]RJHQH� 'DWHQ� ZHUGHQ� DXVVFKOLH�OLFK� ]XP� =ZHFN� GHU� 
g(.-hEHUDUEHLWXQJ�DXVJHZHUWHW�XQG�QLFKW�DQ�'ULWWH�ZHLWHUJHJHEHQ�� 

 
 
%�UJHUPHLVWHU 
.XUW�6FKREHU 

hEHUDUEHLWXQJ�GHV�|UWOLFKHQ�(QWZLFNOXQJVNRQ]HSWHV 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

1HXLJNHLWHQ�GHU�7XUQJUXSSH�)ODWWDFK 
(V�JHKW�ZLHGHU�ORV�� 

)�U� DOOH� 6SRUWEHJHLVWHUWHQ� XQG� -XQJJHEOLHEHQHQ�� GHQHQ� LKUH� 
*HVXQGKHLW� XQG� 9LWDOLWlW� DP�+HU]HQ� OLHJW�� 'LH� 7XUQJUXSSH� )ODWWDFK�
Ä),7�0$&+�0,7³��JHOHLWHW�YRQ�(UQD�6WULHGQLJ��JLEW�HV�VFKRQ�VHLW����
-DKUHQ� XQG� GLH� 0LWJOLHGHU]DKOW�� GHUHQ� $OWHU� ]ZLVFKHQ� ��� XQG� ��� 
-DKUHQ�OLHJW��VWHLJW�YRQ�-DKU�]X�-DKU��8P�.|USHU��*HLVW�XQG�6HHOH�ILW�
]X� KDOWHQ�� EUDXFKW� HV� %HZHJXQJ�� 6SD�� XQG� 0RWLYDWLRQ�� I�U� GLH� 
UHLFKOLFK�JHVRUJW�LVW� 

'DV�3URJUDPP�ZLUG�VWHWV�YRQ�0XVLN�EHJOHLWHW�XQG�PLW�YHUVFKLHGHQV�
WHQ�*HUlWHQ�ZLH�+DQWHOQ��%lQGHUQ��%lOOHQ�XQG�)ORZ�7RQLFV�JHVWDOWHW�� 

 

��%HULFKW�)RWRV��(UQD�6WULHGQLJ 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

0LW�GHQ�-XQJPXVLNHUQ�GHU�7UDFKWHQNDSHOOH�)ODWWDFK�ZXUGH�EHLP�.UDIWZHUNVJHElXGH�GHU�.(/$*�
$X�HUIUDJDQW� DP� ���� -XQL� ����� GHU� DOOMlKUOLFKH� 6LFKHUKHLWVVWDPPWLVFK� PLW� 9HUWUHWHUQ� GHU� 
*HPHLQGHQ� )ODWWDFK�� 0DOOQLW]�� 2EHUYHOODFK� XQG� 5HL�HFN� GLHVPDO� PXVLNDOLVFK� HU|IIQHW�� $OV� 
7HLOQHKPHU� NRQQWHQ� ZLU� GHQ� .RPPDQGDQWHQ� GHU� 3ROL]HLLQVSHNWLRQ� 2EHUYHOODFK� .RQWU,QVS� *HUW� 
*5$%0(,(5�� GHQ� :HUNVJUXSSHQOHLWHU� GHU� .(/$*� $X�HUIUDJDQW� ',� &KULVWLDQ� 7(1**�� GLH� 
%�UJHUPHLVWHU� .XUW� 6&+2%(5� �)ODWWDFK��� $UQROG� ./$00(5� �2EHUYHOODFK�� XQG� ,QJ�� 
6WHIDQ�6&+83)(5��5HL�HFN���GHQ�VWHOOYHUWUHWHQGHQ�%H]LUNVKDXSWPDQQ�0DJ��0DJ���)+��0DUNXV�
/(5&+�� 2EHUVW� :ROIJDQJ� *$%5876&+� %$� 0%$� 0%$� '%$� GHU� /3'� .lUQWHQ�� 
%H]LUNVSROL]HLNRPPDQGDQW-6W9��0MU�+DQQHV�0,&+(/(5�%$��:HUNVJUXSSHQOHLWHU�9HUEXQG�0DOWD�
5HL�HFN� ',� 5DLPXQG� 7,1./(5�� 9L]HE�UJHUPHLVWHU�� $PWVOHLWHU�� bU]WH�� ]DKOUHLFKH� 9HUWUHWHU� GHU�
%ODXOLFKWRUJDQLVDWLRQHQ��)HXHUZHKU��%HUJUHWWXQJ��5RWHV�.UHX]��3ROL]HL��VRZLH�GHU�6WUD�HQPHLVWH�
UHL�:LQNOHUQ�EHJU��HQ� 

(V� ZXUGHQ� ]XP� HLQHQ� DNWXHOOH� 
6LFKHUKHLWVWKHPHQ� EHVSURFKHQ�� ]XP�
DQGHUHQ�QHXH�)XQNWLRQVWUlJHU�EHNDQQW�
JHPDFKW�� 'LSO�-:,QJ�� �)+�� 5XGROI�
6&+:$,*(5�–�g%%:HUNVJUXSSHQOHL�
WHU� –� VWHOOWH� GDV� QHXH� g%%-.UDIWZHUN�
2EHUYHOODFK�,,��ZHOFKHV�(QGH�0DL������
QDFK� �MlKULJHU� %DX]HLW� DQV�1HW]� JLQJ��
YRU�� 

9RQ�',�&KULVWLDQ�7(1**�ZXUGH�GLH�:HUNVJUXSSH�HUNOlUW�XQG�LQ�GHU�)ROJH�EHVLFKWLJW�� 

1DFK�GHP�RIIL]LHOOHQ�7HLO�JDE�HV�DXFK�QRFK�HLQ�JHVHOOLJHV�%HLVDPPHQVHLQ�EHL�6SHLV�XQG�7UDQN��� 

'LH�3ROL]HL�2EHUYHOODFK�P|FKWH�VLFK�DQ�GLHVHU�6WHOOH�EHL�',�&KULVWLDQ�7(1**�XQG�',�6HEDVWLDQ�
&8/(772�I�U�GLH�JUR�]�JLJH�8QWHUVW�W]XQJ�UHFKW�KHU]OLFK�EHGDQNHQ�� 

6LFKHUKHLWVVWDPPWLVFK�GHU�(LQVDW]NUlIWH����� 

 

$XFK� GLH� *HVHOOLJNHLW� XQG� GDV� 0LWHLQDQGHU�
ZLUG� EHL� XQV� JHOHEW� XQG� HLQ� JHP�WOLFKHV� 
%HLVDPPHQVHLQ�PLW�.DIIHH�XQG�.XFKHQ�LVW�GHU�
NU|QHQGH�$EVFKOXVV�QDFK�VR�YLHO�%HZHJXQJ�� 

0LW� )UHXGH� HUZDUWHQ�
ZLU� DOOH� LQWHUHVVLHUWHQ�
'DPHQ� XQG� DXFK� 
+HUUHQ�� GLH� JHVXQG�
XQG� DNWLY� LQV� /HEHQ�
VWDUWHQ�P|FKWHQ�� 

%HJLQQ�QDFK�GHU�6RPPHUSDXVH���0LWWZRFK�����2NWREHU������ 
      ���������8KU 
      ���7XUQVDDO�GHU�9RONVVFKXOH�)ODWWDFK 
 

+HU]OLFKHQ�'DQN�I�U�HXUH�MDKUHODQJH�7UHXH 
Erna Striednig  

 

��%HULFKW�)RWRV��(UQD�6WULHGQLJ 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

��%HULFKW�)RWR�0DJ��*HUW�*UDEPHLHU��.RQWU,QVS 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

$P�����0DL������IDQG�EHL�GHU�QHX�XPJHEDXWHQ�6FKLH�VWlWWH�DXI�GHU�6FKDWWVHLWH� LQ�2EHUYHOODFK�
GHU� EHUHLWV� ��� %ODXOLFKWZHWWEHZHUE� VWDWW�� DQ� GHP� LQVJHVDPW� ��� (LQVDW]RUJDQLVDWLRQHQ� 
�))� )ODWWDFK�)UDJDQW�� ))� .ROEQLW]�� ))� 0DOOQLW]�� ))� 0�KOGRUI�� ))� 2EHUYHOODFK�� ))� 3HQN�� 
%HUJUHWWXQJ� )UDJDQW�� %HUJUHWWXQJ� 0DOOQLW]�� %HUJUHWWXQJ� .ROEQLW]�� 5RWHV� .UHX]� 2EHUYHOODFK�� 
6WUD�HQPHLVWHUHL�:LQNOHUQ�� �3ROL]HL�2EHUYHOODFK��XQG�YLHU�7HDPV�DXV�GHQ�*HPHLQGHQ�)ODWWDFK��
0DOOQLW]��2EHUYHOODFK�XQG�5HL�HFN��DQJHI�KUW�YRQ�GHQ�MHZHLOLJHQ�%�UJHUPHLVWHUQ��WHLOQDKPHQ��'HU�
%HZHUE��GHU�DOOH�]ZHL�-DKUH�VWDWWILQGHW�� VHW]W� VLFK�DXV�HLQHP� MDJGOLFKHQ�3Ul]LVLRQVVFKLH�HQ�DXI�
HLQH�(QWIHUQXQJ�YRQ�����0HWHUQ�XQG�HLQHP�3UHLVZDWWHQ�]XVDPPHQ��� 
'HQ�6FKLH�EHZHUE�JHZDQQ�GDV�7HDP�GHU�))�0�KOGRUI�YRU�MHQHP�GHU�*HPHLQGH�0DOOQLW]�XQG�GHU�
3ROL]HL�2EHUYHOODFK����� 
 

,P�)LQDOH�GHV�3UHLVZDWWHQV��DQ�GHP����3DDUXQJHQ�WHLOQDKPHQ��NRQQWH�VLFK�))�)ODWWDFK�)UDJDQW���
�-2%67�0DUNXV�=(&+1(5�$QGUHDV��JHJHQ�))�)ODWWDFK�)UDJDQW����$8(51,*�+HLQULFK�:$/'(.�
$QGUHDV��GXUFKVHW]HQ��'HQ����3ODW]�HUUHLFKWH�GLH�3DDUXQJ�GHU�%HUJUHWWXQJ�0DOOQLW]����67(,1(5�
9LNWRU�:2+/*(087+�+RUVW���'LH�HUVWHQ�GUHL�3DDUXQJHQ�GHV�3UHLVZDWWHQV�VRZLH�GLH�I�QI�EHVWHQ�
7HDPV�GHV�6FKLH�EHZHUEHV�NRQQWHQ�VLFK��EHU�WROOH�6DFKSUHLVH�IUHXHQ�� 
 

,P�$QVFKOXVV�DQ�GLH�JHOXQJHQH�9HUDQVWDOWXQJ�JDE�HV�QRFK�HLQ�JHP�WOLFKHV�%HLVDPPHQVHLQ���� 
'LH�3ROL]HL�2EHUYHOODFK�DOV�9HUDQVWDOWHU�P|FKWH�VLFK�EHL�GHQ�]DKOUHLFKHQ�6SRQVRUHQ��6SLHOOHLWHUQ��
GHU�6FK�W]HQJLOGH�2EHUYHOODFK�PLW�2EHUVFK�W]HQPHLVWHU�$OH[DQGHU�6$/(17,1,*�PLW�7HDP�VRZLH�
EHL� GHU� )DPLOLH� 35,67$9(&� I�U� GLH�%HZLUWXQJ� UHFKW� KHU]OLFK� EHGDQNHQ� XQG� IUHXW� VLFK� DXI� GHQ�
QlFKVWHQ�%HZHUE�LQ�]ZHL�-DKUHQ�� 

���%ODXOLFKWZHWWEHZHUE�LQ�2EHUYHOODFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

��%HULFKW�)RWR�0DJ��*HUW�*UDEPHLHU��.RQWU,QVS 

0|OOWDOHU�(QVHPEOHV�EHJHLVWHUQ�EHL�:HWWEHZHUE� 

 

:LU� JUDWXOLHUHQ� GHQ� 0XVLNHUQ� GHU� *UXSSHQ� Ä62-3+,³� XQG� Ä&ODULVD[³�� 
VRZLH�+DUDOG�.XQGHUW��GHP�0XVLNOHKUHU�EHLGHU�*UXSSHQ��UHFKW�KHU]OLFK�
]X�GLHVHP�JUR�DUWLJHP�(UIROJ�� 

=ZHL� 0|OOWDOHU� (QVHPEOHV� KDEHQ� (QGH� 0DL� EHL� HLQHP� 
:HWWEHZHUE�LQ�GHU�6WHLHUPDUN�I�U�%HJHLVWHUXQJ�JHVRUJW�� 
 

'DV� 'XR� �62-3+,�� PLW� 6RSKLH� )OHL�QHU� XQG� 3KLOLS� /HUFKVWHU� VRZLH�
�&ODULVD[��PLW�(PPD�/XLVD�$PSIHUWKDOHU��+DQQDK�3XVVQLJ��/HD�3LFKOHU�
XQG� (OHQD�1RLVWHUQLJ� KDEHQ� DP� ����0DL� ����� DP� /DQGHVZHWWEHZHUE�
�0XVLN� LQ�NOHLQHQ�*UXSSHQ�� LQ�%UXFN�� LQ�GHU�6WHLHUPDUN� WHLOJHQRPPHQ��
%HLGH�*UXSSHQ�HUUHLFKWHQ�HLQHQ�KHUDXVUDJHQGHQ����3UHLV�� 

2EZRKO� VLH�DXIJUXQG�YRQ�.UDQNKHLW� QLFKW�DP�.lUQWQHU�/DQGHVZHWWEH�
ZHUE�WHLOQHKPHQ�NRQQWHQ��HUKLHOWHQ�VLH��GDQN�GHV�.lUQWQHU�%ODVPXVLN�
YHUEDQGV�� GLH� 0|JOLFKNHLW� LQ� GHU� 6WHLHUPDUN� DP� :HWWEHZHUE� 
WHLO]XQHKPHQ�� (LQ� KHU]OLFKHV� 'DQNHVFK|Q� GDI�U�� %HLGH� (QVHPEOHV� 
HUKLHOWHQ�YLHO�/RE�YRP�9HUDQVWDOWHU�XQG�GHU�-XU\�� 

��%HULFKW�)RWR�+DUDOG�.XQGHUW 
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��%HULFKW�)RWRV��)UDX�-RKDQQD�/DFNQHU 
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$.78(//(6��$86�'(5�92/.66&+8/(ௗௗ  

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

6FKQXSSHUVWXQGH�DP�7HQQLVSODW]�LP�0DL� 
$XFK�KHXHU�ZXUGH�MHGH�.ODVVH�ZLHGHU�]X�HLQHU�6FKQXSSHUVWXQ�
GH� DXI� GHQ� 7HQQLVSODW]� HLQJHODGHQ�� 0LW� JUR�HU� %HJHLVWHUXQJ�
QDKPHQ� GLH� .LQGHU� DQ� GHQ� hEXQJHQ� XQG� 6SLHOHQ� YRQ� 
&KULVWRSKHU�XQG�5DSKDHO�WHLO�� 
 
'$1.(�I�U�GLH�QHWWHQ�6WXQGHQ�EHL�HXFK�� 

:RUNVKRS�PLW�GHU�3ROL]HL�$QIDQJ�-XQL 

'LH�.LQGHU�GHU����XQG����6FKXOVWXIH�EHNDPHQ�%HVXFK�YRQ�)UDX�5HY,QVS��&KULVWLQD�9RJO��GLH�YLH�

OH�LQWHUHVVDQWH�7LSSV�]XP�7KHPD�+DQG\�SDUDW�KDWWH��6LH�K|UWHQ�YRQ�$OWHUVEHVFKUlQNXQJHQ�DXI�

6RFLDO-0HGLD-.DQlOHQ�XQG�ZHOFKH�'DWHQ�EHVVHU�QLFKW�LQV�,QWHUQHW�JHODQJHQ�VROOWHQ�� 

:LU�EHGDQNHQ�XQV�EHL�)UDX�9RJO�I�U�GLH�ZHUWYROOH�$XIDUEHLWXQJ�GLHVHU�ZLFKWLJHQ�7KHPHQ� 

6FKQXSSHUWDJ�GHU�6FKXODQIlQJHU�0LWWH�-XQL� 

*UR�H�$XIUHJXQJ�KHUUVFKWH�KHXWH�EHL�GHQ�.LQGHUJDUWHQNLQGHUQ��

(QGOLFK�GXUIWHQ�VLH�PLW�LKUHQ�6FKXOWDVFKHQ�LQ�GHQ�REHUHQ�6WRFN�

NRPPHQ�XQG�6FKXOOXIW� VFKQXSSHUQ��0LW� LKUHU� ]XN�QIWLJHQ�/HK�

UHULQ� )UDX� (JJHU� ZXUGH� JHEDVWHOW�� JHPDOW� XQG� HLQH� %HZH�

JXQJVJHVFKLFKWH�GXUFKJHI�KUW��8QG�QDW�UOLFK�ZXUGHQ�GLH�QHXHQ�

6FKXOWDVFKHQ� XQG� )HGHUVFKDFKWHOQ� YROO� 6WRO]� YRUJHI�KUW�� :LU�

IUHXHQ�XQV�VFKRQ�VHKU�DXI�GLH����.LQGHU��ZHOFKH�LP�+HUEVW�GLH�

HUVWH�.ODVVH�EHVXFKHQ�ZHUGHQ� 

.ODVVHQIDKUW�QDFK�)ULHVDFK�(QGH�-XQL� 

(QGOLFK� ZDU� HV� VRZHLW�� 'LH� ODQJ� HUVHKQWH� 

.ODVVHQIDKUW�QDFK�)ULHVDFK�VWDUWHWH�DP�����-XQL�

IU�KPRUJHQV�PLW� GHP�%XV�� ,Q�)ULHVDFK�JDE�HV�

EHHLQGUXFNHQGH� $NWLYLWlWHQ�� ZLH� ]XP� %HLVSLHO�

GHQ� %XUJEDX�� GLH� 6FKRNRODGHQIDEULN� XQG� HLQ�

5LWWHUHVVHQ�]X�HUOHEHQ��$XFK�GLH�8QWHUNXQIW�ZDU�

VHKU� VFK|Q� XQG� GHU� $EHQG� ZDU� PLW� 6SLHO� XQG�

6SD��DXVJHI�OOW��$P�]ZHLWHQ�7DJ�VWDQG�DXFK�QRFK�HLQ�$EVWHFKHU�DXI�GLH�%XUJ�+RFKRVWHUZLW]�DP�

3URJUDPP��EHYRU�GLH�.LQGHU�DP�)UHLWDJDEHQG�P�GH��DEHU�YROOHU�VFK|QHU�(ULQQHUXQJHQ��ZLHGHU�

LQ�)ODWWDFK�DQNDPHQ� 

%HVXFKW�JHUQH�XQVHUH�+RPHSDJH�XQWHU�KWWSV���YV-IODWWDFK�NVQ�DW�� 
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:DQGHUWDJ�]XP�7KHDWHUZDJHQ�QDFK� 
2EHUYHOODFK�$QIDQJ�-XOL� 

'DV� =LHO� XQVHUHV� :DQGHUWDJHV� ZDU� GLHVPDO� GLH�

9RONVVFKXOH� 2EHUYHOODFK�� ZR� GHU� 7KHDWHUZDJHQ�

GHU� .RP|GLHQVSLHOH� 3RUFLD� DXI� XQV� ZDUWHWH�� :LU�

QDKPHQ�GHQ�:HJ�]X�)X��DXI�XQV�XQG�ZDQGHUWHQ�

HQWODQJ�GHU�0|OO�5LFKWXQJ�2EHUYHOODFK��(UVFK|SIW��

DEHU� VWRO]� NDPHQ� ZLU� GRUW� DQ� XQG� NRQQWHQ� GDV�

6W�FN� Ä$UOHFFKLQR� XQG� &RORPELQD³� JHQLH�HQ� XQG�

YLHO�ODFKHQ��'DQNH�DQ�GLH�'DPHQ�YRP�.,:$1,6�–�

&OXE� 6SLWWDO� DQ� GHU� 'UDX�� GLH� XQV� ]X� GLHVHU� 

VFK|QHQ�9RUVWHOOXQJ�HLQJHODGHQ�KDEHQ� 

6FKXOVFKOXVV�DP����-XOL������ 

(LQ� VSDQQHQGHV�� DUEHLWVUHLFKHV� XQG�

VFK|QHV� 6FKXOMDKU� LVW� QXQ� ]X� (QGH�� ,Q�

GHU� )U�K� IHLHUWHQ� ZLU� XQVHUHQ� 

6FKOXVVJRWWHVGLHQVW� PLW� /LHGHUQ�� 

*HVFKLFKWHQ�XQG�GHQ�3RVDXQHQNOlQJHQ�

YRQ� 1LNR�� 9LWXV� XQG� 3HWHU�� 8QVHUHQ�

VHFKV� 6FKXODEJlQJHUQ� 3HUULQH�� /LVD��

9DOHQWLQD�� 9DQHVVD�� 1RDK� XQG� .LOLDQ�

Z�QVFKHQ�ZLU�YRQ�JDQ]HP�+HU]HQ�DOOHV�

*XWH� DXI� LKUHQ� ZHLWHUHQ� :HJHQ�� 

$QVFKOLH�HQG� QDKPHQ� GLH� 6FKXONLQGHU�

LKUH� =HXJQLVVH� HQWJHJHQ� XQG� QXQ� 

Z�QVFKHQ� ZLU� XQV� DOOHQ� XQG� HXFK�

�)URKH�)HULHQ�� 

$.78(//(6��$86�'(5�92/.66&+8/(ௗௗ  
$XVIOXJ�]XP�%LHQHQOHKUSIDG�QDFK�0DOWD�$QIDQJ�-XOL� 

8QVHU� WUDGLWLRQHOOHU� $XVIOXJ� ]XP� 6FKXOVFKOXVV� I�KUWH� XQV� KHXHU� QDFK� 0DOWD�� ZR� ZLU� GHQ� 

%LHQHQOHKUSIDG�XQG�GHQ�/HKUELHQHQVWDQG�EHVXFKHQ�GXUIWHQ��9URQL�XQG�+DQV--|UJ�EHJOHLWHWHQ�XQV�

GXUFK�GHQ�%LHQHQOHKUSIDG�XQG�OLH�HQ�XQV�DQ�LKUHP�EHHLQGUXFNHQGHQ�:LVVHQ�WHLOKDEHQ��7URW]�GHV�

5HJHQV� ZDUHQ� GLH� .LQGHU� GHU� 9RONVVFKXOH� )ODWWDFK� VHKU� LQWHUHVVLHUW� XQG� VWHOOWHQ� YLHOH� )UDJHQ��

%HLP� /HKUELHQHQVWDQG� ]HLJWH� XQV� *RWWIULHG� HLQ� %LHQHQYRON� XQG� HUNOlUWH� HLQLJHV� DXV� GHP� 

)DFKEHUHLFK�GHU�,PNHUHL��=XP�6FKOXVV�ZXUGHQ�QRFK�%LHQHQZDFKVNHU]HQ�KHUJHVWHOOW�� 

)�U�GLH�.LQGHU�XQG�/HKUHU,QQHQ�ZDU�HV�HLQ�JUR�DUWLJHU�7DJ� 

��%HULFKW�)RWRV��96�)ODWWDFK 
'LSO�3lG��6LJULG�+RWWHU� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

:LU�I�U�.LQGHU�LQ�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

*HVXQGHU�9HUHLQ 
,P�5DKPHQ�GHV�3URMHNWHV�Ä*HVXQGHU�9HUHLQ³�GHV�*HVXQGKHLWVODQGHV�.lUQWHQ�P|FKWHQ�ZLU�DXFK�
ZHLWHUKLQ�JHVXQGKHLWVRULHQWLHUWH�0D�QDKPHQ�DQELHWHQ��'D]X�JHK|UHQ�:RUNVKRSV��9RUWUlJH�XQG�
.XUVUHLKHQ�]X�GHQ�7KHPHQ�%HZHJXQJ��(UQlKUXQJ�XQG�VHHOLVFKHV�:RKOEHILQGHQ� 
.�U]OLFK�IDQG�HLQ�.ORSIZRUNVKRS�VWDWW�� ,P�$XJXVW� LVW�HLQH�)DPLOLHQ-9ROOPRQGZDQGHUXQJ�JHSODQW��
GLH�GLH�0|JOLFKNHLW�ELHWHW��JHPHLQVDP�DNWLY�]X�VHLQ�XQG�HWZDV�I�U�XQVHUH�*HVXQGKHLW�]X�WXQ� 
:LU� IUHXHQ�XQV�DXI�HLQH� UHJH�7HLOQDKPH�XQG�GDUDXI��PLW�HXFK�JHPHLQVDP�JHVXQGKHLWVEHZXVVW�
DNWLY�]X�VHLQ� 
 

.ORSIZRUNVKRS�Ä:LU�NORSIHQ�XQV�DE³ 
$P�����-XQL� IDQG�XQWHU�GHU�$QOHLWXQJ�YRQ�%LUJLW�$PSIHUWKDOHU�HLQ� Ä.ORSIZRUNVKRS³� LP�)ODWWDFKHU�
3DUN�VWDWW��,Q�NOHLQHU��DEHU�IHLQHU�5XQGH�HUOHUQWHQ�GLH�7HLOQHKPHU�HLQH�HLQIDFKH�0HWKRGH�DXV�GHU�
HQHUJHWLVFKHQ�3V\FKRORJLH�XQG�EHNDPHQ�GDGXUFK�HLQ�+LOIVPLWWHO�LQ�GLH�+DQG��XP�%ORFNDGHQ�XQ�
WHUVFKLHGOLFKVWHU�$UW�VDQIW�DXI]XO|VHQ�XQG�ZLHGHU�PHKU�)UHLKHLW��)UHXGH�XQG�*HODVVHQKHLW�LP�$OO�
WDJ�]XU�FN]XHUODQJHQ�� 
 

 

 
6FKXOVFKOXVVSDUW\ 
'HU�Ä:HWWHUJRWW³�ZDU�JQlGLJ�XQG�GLH�6FKXOVFKOXVVSDUW\�IDQG�LQ�GLHVHP�-DKU�

DP� OHW]WHQ�6FKXOWDJ�EHL� VFK|QHP�:HWWHU� VWDWW��1HEHQ�GHU�DOOVHLWV�EHOLHEWHQ�+�SIEXUJ��ZXUGH�Q�
7DWRRV�JHNOHEW��1lJHO� ODFNLHUW��:DVVHUWLHUH�YHUVHQNW��&RFNWDLOV�JHQRVVHQ��*HJULOOWHV�YHUVFKOXQ�
JHQ�XQG�HLQIDFK�6SD��JHKDEW��$X�HUGHP�ZXUGHQ�GLH�$UEHLWHQ�GHU�)ODWWDFKHU�9RONVVFKXONLQGHU��
ZHOFKH� EHLP� DOOMlKUOLFKHQ� =HLFKHQZHWWEHZHUE� HLQJHUHLFKW� ZXUGHQ�� VHLWHQV� GHU� 5DLIIHLVHQ� %DQN�
/XUQIHOG-0|OOWDO�PLW�VFK|QHQ�3UHLVHQ�SUlPLHUW� 
 
%HVRQGHUV� IUHXW� HV� XQV�� GDVV�ZLU� GUHL�*HOG-*XWVFKHLQH� LP�:HUW� YRQ� MH�
���¼�DQ�GHQ�.LQGHUJDUWHQ��GLH�9RONVVFKXOH�VRZLH�GLH�1DFKPLWWDJVEHWUHX�
XQJ�� ]XP� $QNDXI� YRQ� /HUQ-� XQG� 6SLHOPDWHULDO�� DQ� GLH� 9HUDQWZRUWOLFKHQ�
�EHUJHEHQ�GXUIWHQ��9LHO�)UHXGH�GDPLW� 
 
 

 
 

 

7-6KLUWV�I�U�GLH�6FKXODQIlQJHU 
)�U� GLH� DQJHKHQGHQ� (UVWNOlVVOHU� KDEHQ� ZLU� XQV� LQ� 
GLHVHP�-DKU�HWZDV�%HVRQGHUHV��EHUOHJW�� 
*HPHLQVDP� PLW� GHQ� (OWHUQ� XQG� GHQ� N�QIWLJHQ� 
6FKXODQIlQJHUQ� KDEHQ� ZLU� WROOH� 7-6KLUWV� JHVWDOWHW�� 
ZHOFKH� IHLHUOLFK� EHLP�6RPPHUIHVW� GHV�.LQGHUJDUWHQV�
�EHUJHEHQ�ZXUGHQ�� 

 
6FK|Q�� GDVV� LKU� DOOH� GDEHL� ZDUG�
XQG� ZLU� JHPHLQVDP� I�U� GHQ�
QlFKVWHQ� JUR�HQ� 6FKULWW� GHU�
6FKXODQIlQJHU� HLQH� ZXQGHUYROOH�
(ULQQHUXQJ�VFKDIIHQ�GXUIWHQ�� 

 

 

��%HULFKW�)RWRV��:LU�I�U�.LQGHU�LQ�)ODWWDFK 
���.DUROLQH�.XQGHUW-6FKPLGO� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH�� 

0DUNW]HLW�2EHUYHOODFK 

$P�'RQQHUVWDJ��GHP�����-XOL�GXUIWHQ�ZLU�GLH�5HJLRQVK�WWH�EHL�GHU�0DUNW]HLW�LQ�
2EHUYHOODFK� I�U� XQV� HLQQHKPHQ� XQG� XQVHUHQ� 9HUHLQ� HLQHU� EUHLWHUHQ� 0DVVH� 
YRUVWHOOHQ��(V�ZDU�HLQ�VFK|QHV�(UOHEQLV�I�U�XQV�XQG�EHL�+ROOHUVDIW��/DYHQGHOVSULW]HU��3LQD�&RODGD�
	�3L]]DVFKQHFNHQ�IDQGHQ�YLHOH�ZHUWYROOH�*HVSUlFKH�VWDWW��)�U�GLH�DQZHVHQGHQ�.LQGHU�KDWWHQ�ZLU�
QHEHQ�HLQHU�%DVWHOHFNH��LQ�ZHOFKHU�X��D��JDQ]�WROOH�7LF-7DF-7RH-6DFNHUO�KHUJHVWHOOW�ZXUGHQ��YLHOH�
6SLHOP|JOLFKNHLWHQ� GDEHL�� 6R� NRQQWHQ� ZLU� EHL� 5LHVHQVHLIHQEODVHQ� XQG� 6WHO]HQODXI� GHQ� 
6RPPHUWDJ�DXVNOLQJHQ�ODVVHQ�� 
 

0XVLFDO 
1DFK�HLQHU�HLQMlKULJHQ�3DXVH�ZXUGH�DP�)UHLWDJ��GHP�����-XOL�GDV�.LQGHUPXVLFDO�.XQWHUEXQW�EHL�
GHU�9RONVVFKXOH�DXIJHI�KUW��0LFKDHOD�9LHUEDXFK�XQG�6LJULG�+RWWHU�VWXGLHUWHQ�PLW�GHQ�EHJHLVWHUWHQ�
MXQJHQ� .�QVWOHU�LQQHQ� GDV� 6W�FN� HLQ�� ZHOFKHV� JUR�HQ� $QNODQJ� EHLP� 3XEOLNXP� IDQG� XQG� PLW� 
WRVHQGHP�$SSODXV�EHORKQW�ZXUGH� 
 

6WDPPWLVFK�	�ZHLWHUH�,QIRV�« 
)ROJW�XQV�DXI�)DFHERRN�RGHU�NRPPW�]X�XQVHUHQ�6WDPPWLVFKHQ��MHGHQ����0LWWZRFK�LP�0RQDW�PLW�
ZHFKVHOQGHP�2UW��I�U�PHKU�,QIRUPDWLRQHQ��:LU�IUHXHQ�XQV�DXI�HXFK� 
 

+LHU�QRFK�HLQ�NXU]HU�$XVEOLFN�ZDV�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�JHSODQW�LVW�« 
* )DPLOLHQ-9ROOPRQGZDQGHUXQJ�DP�����$XJXVW�DP�)ODWWDFKEHUJ��EHL�6FK|QZHWWHU�� 
* :DOGWDJ 
* /HVHQDFKW 
* 7DJ�GHV�'HQNPDOV 
* 6FKZLPPDE]HLFKHQ 

:LU�I�U�.LQGHU�LQ�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

 

��%HULFKW�)RWRV��:LU�I�U�.LQGHU�LQ�)ODWWDFK 
.DUROLQH�.XQGHUW-6FKPLGO� 

6SRUWJHPHLQVFKDIW�)ODWWDFK 

��%HULFKW�)RWRV��:HUQHU�3DFKHU 

 

'LH�6SRUWJHPHLQVFKDIW�)ODWWDFK��ZHOFKH�PLW�6SRQVRUJHOGHUQ�YRQ�)LUPHQ�YRQ�XQG�
UXQG� XP� )ODWWDFK� XQWHUVW�W]W� ZLUG�� NRQQWH� DXFK� GLHVHV� -DKU� ZLHGHU� QHEHQ� GHU� 
8QWHUVW�W]XQJ�GHU�6SRUWYHUHLQH�X��ZHLWHUHQ�6SRUWDNWLYLWlWHQ��HLQ]HOQH�6SRUWWDOHQ�
WH�DXI�LKUHP�:HJ�]XU�6SLW]H�ILQDQ]LHOO�XQWHUVW�W]HQ�� 

:LU� Z�QVFKHQ� (PHOLH� 0HQWLO� �6NLVSRUW� –� 69� 
)ODWWDFK�� XQG� +DQV-3HWHU� 6FKDDU� -XQ�� �)X�EDOO� –� $XVWULD� .ODJHQIXUW-
)X�EDOO�$NDGHPLH��ZHLWHUKLQ�YLHO�(UIROJ�XQG�YRU�DOOHP�YLHO�)UHXGH�LQ� LKUHQ�
6SRUWDUWHQ� 

6SRUWJHPHLQVFKDIW�)ODWWDFK 

:HUQHU�3DFKHU 

 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

/HLVWXQJVDE]HLFKHQSU�IXQJHQ 
)ROJHQGHQ�-XQJPXVLNHU�LQQHQ�JUDWXOLHUHQ�ZLU�DXIV�+HU]OLFKVWH�]X�GHQ�DEVROYLHUWHQ�3U�IXQJHQ� 

 
 
/DQGHVZHWWEHZHUE�Ä0XVLN�LQ�NOHLQHQ�*UXSSHQ³ 
'D�GHP�(QVHPEOH�Ä&ODULVD[³�PLW�(PPD�/XLVD�$PSIHUWKDOHU�XQG�+DQQDK�3X�QLJ�GLH�7HLOQDKPH�
DP�.lUQWQHU�/DQGHVZHWWEHZHUE�NUDQNKHLWVEHGLQJW�QLFKW�P|JOLFK�ZDU��GXUIWHQ�VLH�VLFK�DP�����0DL�
LQ� %UXFN� DQ� GHU�0XU�PLW� GHQ� VWHLULVFKHQ�(QVHPEOHV� EHLP� GRUWLJHQ�/DQGHVZHWWEHZHUE�PHVVHQ�
XQG�HUKLHOWHQ�YRQ�GHU�-XU\�HLQHQ�Ä���3UHLV³�LQ�GHU�6WXIH�$�YHUOLHKHQ��+HU]OLFKHQ�*O�FNZXQVFK�]X�
HXUHU�JUR�DUWLJHQ�/HLVWXQJ�� 
 
+\PQH�GHLQHV�/HEHQV 
$P�0RQWDJ��GHP�����0DL�GXUIWH�HLQH�NOHLQH�%HVHW]XQJ�XQVHUHU�
-XQJPXVLNHULQQHQ� XQG� -XQJPXVLNHU� ]XVDPPHQ� PLW� &ODXGLD�
3ODNROP�XQG�0DUWLQ�*UXELQJHU�LQ�:LHQ�PXVL]LHUHQ�� 
*HPHLQVDP� QDKPHQ� VLH� GLH� |VWHUUHLFKLVFKH� %XQGHVK\PQH�
DXI��ZHOFKH��EULJHQV�YRQ�2VFDU-�	�*UDPP\-3UHLVWUlJHU�+DQV�
=LPPHU�KLHUI�U�QHX�DUUDQJLHUW�ZXUGH� 

 

>ĞŽŶ�EŽĂŚ��ŵƉĨĞƌŚĂůĞƌ ^ĂǆŽƉŚŽŶ �ƌŽŶǌĞ ^ĞŚƌ�ŐƵƚ 

>ƵŬĂƐ�,ŽƩĞƌ WŽƐĂƵŶĞ �ƌŽŶǌĞ �ƵƐǌĞŝĐŚŶƵŶŐ 

�ŽĞ�sŝĞƌďĂƵĐŚ <ůĂƌŝŶĞƩĞ �ƌŽŶǌĞ �ƵƐǌĞŝĐŚŶƵŶŐ 

(QVHPEOH 0LWZLUNHQGH�0XVLNHU�LQQHQ /HKUHU�LQ 6WXIH 3XQNWH 

7DXHUQNODQJ /LQGD�(EQHU 
3DXOD�:HEKRIHU 

+DUDOG�.XQGHUW $*�,, ����� 
���3UHLV 

/2:�%5$66 7KHR�3XFKHU-3DFKHU 
-XOLDQ�6FKPLGO 

3HWHU�9LHUEDFK $*�, ����� 
���3UHLV 

78-%$�(QVHPEOH 7KHR�3XFKHU-3DFKHU 
-XOLDQ�6FKPLGO 

3HWHU�9LHUEDFK $*�, ����� 
���3UHLV 

&ODULVD[ (PPD�/XLVD�$PSIHUWKDOHU 
+DQQDK�3X�QLJ 

+DUDOG�.XQGHUW $*�, ����� 
���3UHLV 

:LQGVSLHO 0DMD�8QWHUZHJHU +DQV�%UXQQHU 
6DELQH�0LOGQHU 

$*�, ����� 
���3UHLV 

7UDFKWHQNDSHOOH�)ODWWDFK 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

��)RWRV�%.$��6FKU|WWHU� 

��%.$��6FKU|WWHU� 

 

%XQGHVZHWWEHZHUE�ÄSULPD�OD�PXVLFD³ 
,P� 0DL� IDQG� GHU� %XQGHVZHWWEHZHUE� ÄSULPD� OD� PXVLFD³� LQ� %UL[HQ� �6�GWLURO�� VWDWW�� 8QVHUHQ� 
WHLOQHKPHQGHQ� -XQJPXVLNHU�LQQHQ� G�UIHQ� ZLU� KHU]OLFK� ]X� LKUHQ� KHUDXVUDJHQGHQ� /HLVWXQJHQ� 
JUDWXOLHUHQ���:LU�VLQG�VHKU�VWRO]�DXI�HXFK� 

 

$Q� GLHVHU� 6WHOOH� P|FKWHQ� ZLU� QRFK� HLQPDO� HLQ� KHU]OLFKHV� 'DQNHVFK|Q� DQ� XQVHUH� 0XVLNOHK�
UHU�LQQHQ�LP�9HUHLQ�E]Z��YRU�2UW�DXVVSUHFKHQ��GLH�XQVHUH�MXQJHQ�0XVLNHU�LQQHQ�LPPHU�ZLHGHU�DXI�
GLHVH�:HWWEHZHUEH� YRUEHUHLWHQ�� (LQ� EHVRQGHUHU� 'DQN� JLOW� KLHUEHL� 3HWHU� 9LHUEDFK� XQG� +DUDOG� 
.XQGHUW� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

 

'HU� .lUQWQHU� /DQGHVKDXSWPDQQ� 'U�� 3HWHU� .DLVHU� JUDWXOLHUWH� DOOHQ� 7HLOQHKPHU�LQQHQ� GLHVHV� 
%XQGHVZHWWEHZHUEV�SHUV|QOLFK�EHL�HLQHP�(PSIDQJ�LP�.ODJHQIXUWHU�.RQ]HUWKDXV��(LQH�EHVRQGH�
UH�(KUH�XQG�$XV]HLFKQXQJ�I�U�XQVHUH�MXQJHQ�7DOHQWH� 

 
 
 
 
 
 
 
 

 
 
6LFKHUKHLWVVWDPPWLVFK 
$P� 0LWWZRFK�� GHP� ���� -XQL� 
PXVL]LHUWH� HLQH� NOHLQH� 3DUWLH� 
XQVHUHU� -XQJPXVLNHU�LQQHQ� EHLP�
6LFKHUKHLWVVWDPPWLVFK�� GHU� DP�
.(/$*-*HOlQGH�VWDWWIDQG� 
 

 
%OlVHUNODVVH�)ODWWDFK� 
HLQH�,QIR�I�U�DOOH�LQWHUHVVLHUWHQ�.LQGHU� 
,P� +HUEVW� VWDUWHW� ZLHGHU� GLH� %OlVHUNODVVH� LQ� )ODWWDFK�� 8QVHUH� 
0LFKDHOD�9LHUEDXFK�IUHXW�VLFK�VFKRQ�VHKU�DXI�YLHOH�QHXH�*HVLFK�
WHU��8QG�YLHOOHLFKW�P|FKWHVW�DXFK�'8�GDEHL�VHLQ"�9LHOOHLFKW�KDVW�
GX� GLU� VRJDU� VFKRQ� HLQ� ,QVWUXPHQW� DXVJHVXFKW�� GDV� GX� JHUQH�
VSLHOHQ�P|FKWHVW"�$QPHOGHQ�NDQQVW�GX�GLFK�GDI�U�EHL�GHU�0XVLN�
VFKXOHLQVFKUHLEXQJ�DP����6HSWHPEHU�LQ�GHU�0XVLNVFKXOH��:HQQ�
GX�RGHU�GHLQH�(OWHUQ�QRFK�)UDJHQ�KDEW��N|QQW�LKU�HXFK�JHUQH�EHL�
 ��0LFKDHOD�PHOGHQ����������������� 

 

(KUXQJ�I�U�.DULQ�9LHUEDXFK�VHLWHQV�GHV�gVWHUUHLFKLVFKHQ�%ODVPXVLNYHUEDQGHV��g%9� 
%HLP�GLHVMlKULJHQ�g%9-.RQJUHVV� LQ�6DO]EXUJ�ZXUGH�.DULQ�9LHUEDXFK�GDV�(KUHQNUHX]� LQ�
6LOEHU� GHV� gVWHUUHLFKLVFKHQ� %ODVPXVLNYHUEDQGHV� YHUOLHKHQ�� 'LHVH� $XV]HLFKQXQJ�Z�UGLJW�
LKUH� ODQJMlKULJH� 7lWLJNHLW� DOV� %XQGHVMXJHQGILQDQ]UHIHUHQWLQ� VRZLH� DOV� %XQGHVJHVFKlIWVI�KUHULQ�
GHU�gVWHUUHLFKLVFKHQ�%ODVPXVLNMXJHQG��GLH�VLH�YRU����-DKUHQ�PD�JHEOLFK�PLW�DXIJHEDXW�KDW� 
,KUH�)lKLJNHLWHQ�XQG�LKU�(QJDJHPHQW�KDEHQ�GLH�%ODVPXVLNODQGVFKDIW�LQ�gVWHUUHLFK�QDFKKDOWLJ�JH�
SUlJW� XQG�ZHLWHUHQWZLFNHOW��6LH� KDW� VWHWV� HLQ� RIIHQHV�2KU� I�U� GLH�%HODQJH�GHU�%ODVPXVLNHU� XQG�
VHW]W�VLFK�XQHUP�GOLFK�I�U�GHUHQ�$QOLHJHQ�XQG�,QWHUHVVHQ�HLQ� 
'XUFK� LKUH� YHUDQWZRUWXQJVYROOH� XQG� YRUDXVVFKDXHQGH� )�KUXQJ� KDW� VLH� QLFKW� QXU� I�U� ILQDQ]LHOOH�
6WDELOLWlW� JHVRUJW�� VRQGHUQ� DXFK� HLQH� VWDUNH� *HPHLQVFKDIW� LQQHUKDOE� GHU� %ODVPXVLNMXJHQG� JH�
VFKDIIHQ�� ,KU�XQHUP�GOLFKHU�(LQVDW]�XQG� LKUH�/HLGHQVFKDIW� I�U�GLH�%ODVPXVLN�PDFKHQ�VLH�]X�HL�
QHP�XQYHU]LFKWEDUHQ�0LWJOLHG�GHU�|VWHUUHLFKLVFKHQ�%ODVPXVLNV]HQH�� 
$XFK�I�U�GLH�7UDFKWHQNDSHOOH�)ODWWDFK�ZDU�XQG�LVW�.DULQ�HLQ�EHVRQGHUV�ZHUWYROOHV�0LWJOLHG��GD�VLH�
GXUFK� LKUHQ�%HUXI� LPPHU�DP�QHXHVWHQ�6WDQG�LP�%HUHLFK�GHU�%ODVPXVLN� LVW�XQG�XQV� LQ�DOOHQ�%H�
UHLFK�LP�9HUHLQVOHEHQ�PLW�LKUHP�VHKU�EUHLWHQ�:LVVHQ�XQWHUVW�W]W� 
 

7UDFKWHQNDSHOOH�)ODWWDFK 

��)RWRV�/3'�-DQQDFK� 

 
 

 

/LHEH�.DULQ�� 
ZLU�JUDWXOLHUHQ�GLU�VHKU�KHU]OLFK�]X�GLHVHU�

EHVRQGHUHQ�$XV]HLFKQXQJ�XQG�VLQG�
VWRO]��GLFK�LQ�XQVHUHQ�5HLKHQ�]X�KDEHQ��

'HLQH�0XVLNNROOHJ�LQQHQ�GHU� 
7UDFKWHQNDSHOOH�)ODWWDFK 

��%HULFKW�)RWRV��7UDFKWHQNDSHOOH�)ODWWDFK 
.DUROLQH�.XQGHUW-6FKPLGO� 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

+XE\�0D\HU�IHLHUW�����*HEXUWVWDJ��(LQ�/HEHQ�I�U�GLH�0XVLN 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

 

,P� 6HSWHPEHU� ����� IHLHUW� +XE\� 0D\HU�� HLQHU� GHU� 
YLHOVHLWLJVWHQ� XQG� KHLPDWYHUEXQGHQVWHQ� .RPSRQLVWHQ� GHU�
9RONVPXVLN�� VHLQHQ� ���� *HEXUWVWDJ�� *HERUHQ� ����� LQ� 
,QQHUIUDJDQW�� KDW� 0D\HU� GLH� 9RONVPXVLNODQGVFKDIW� PLW� 
VHLQHP� 7DOHQW� XQG� VHLQHU� /HLGHQVFKDIW� HQWVFKHLGHQG� 
JHSUlJW�� 6HLQH� EHHLQGUXFNHQGH� .DUULHUH�� JHSUlJW� YRQ� 
XQ]lKOLJHQ� /LHGSURGXNWLRQHQ� PDFKW� LKQ� ]X� HLQHP� ZDKUHQ�
3LRQLHU�GHU�YRONVW�POLFKHQ�0XVLNV]HQH� 
 

%HUHLWV�PLW� VHLQHQ� Ä)LGHOHQ�0|OOWDOHUQ³� VHW]WH�+XE\�0D\HU�
0D�VWlEH�XQG�NRQQWH�PLW� VHLQHQ�PXVLNDOLVFKHQ� ,QQRYDWLR�
QHQ� HLQH� EUHLWH� =XK|UHUVFKDIW� EHJHLVWHUQ�� (LQ� EHVRQGHUHU�
0HLOHQVWHLQ� LQ� VHLQHU� .DUULHUH� ZDU� GLH� 9HU|IIHQWOLFKXQJ� 
VHLQHU�%LRJUDILH�LP�-DKUH������Ä+HLPDW�ZDU�I�U�PLFK�QLH�HLQ�
)UHPGZRUW³�� VRZLH� GLH�:LGPXQJ� HLQHV� *LSIHONUHX]HV� YRQ�
%XUJHQOlQGLVFKHQ� )UHXQGHQ�� ZHOFKHV� QXQ� DP�6WRLVVLVSLW]�
DXI�����P�LQ�GHU�.OHLQIUDJDQW�VWHKW�� 
 

=X�GHQ�EHNDQQWHVWHQ�:HUNHQ�YRQ�+XE\�0D\HU�]lKOHQ�Ä(LQH�+HUGH�ZHL�HU�6FKDIH³��Ä*ROG��3ODWLQ�
XQG�'LDPDQW³��Ä$OSKRUQ]DXEHU³�XQG�GLH�%HJU��XQJVSROND�Ä:LU�JU��HQ�HXFK�LKU�OLHEHQ�)UHXQGH³��
0LW� /LHGHUQ� ZLH� Ä=ZRD� nOWH� /HXW³�� Ä$SSHQ]HOOHUOLHG³�� Ä2KQH� 0D\HU� NHLQH� )HLHU³�� Ä+HXW¶� LVW� HLQ� 
)HLHUWDJ³� XQG� GHQ� YRONVW�POLFKHQ� 6FKODJHUPHORGLHQ� Ä:DUXP� QXU� GDV� IUDJ� LFK� GLFK³�� Ä/LHEH� LVW�
PHKU� DOV�:RUW³� XQG� Ä+HXWH� VSLHOH� LFK� HLQ� /LHG� I�U� GLFK³� KDW� HU� EOHLEHQGH� 6SXUHQ� KLQWHUODVVHQ��
Ä086,.� h%(5� $//(6³� LVW� QLFKW� QXU� HLQ� EHNDQQWHU� 0DUVFK� YRQ� +XE\� 0D\HU�� 'LHVH� =HLOH� 
EHVFKUHLEW�DXFK�VHLQ�JDQ]HV�/HEHQ� 
 

=X� VHLQHP�����*HEXUWVWDJ� EHNDP�+XE\�0D\HU� GDV�*ROGHQH�(KUHQ]HLFKHQ� YRP�/DQG�.lUQWHQ�
YHUOLHKHQ�XQG�LP�-DKUH������ZXUGH�HU�PLW�GHP�*2/'(1(1�9(5',(167=(,&+(1��GHU�5HSXEOLN�
gVWHUUHLFK�DXVJH]HLFKQHW� 
 
 

6HLQH�/LHEH�]XP�0|OOWDO��]X�.lUQWHQ�XQG�YRU�DOOHP�]XU�%ODVPXVLN�LVW�LQ�VHLQHQ�UXQG�����.lUQWQHU�
OLHGHUQ� VS�UEDU�� GXUFK� GLH� HU� VHLQH� +HLPDWYHUEXQGHQKHLW� XQG� VHLQH� NXOWXUHOOHQ� :XU]HOQ� ]XP� 
$XVGUXFN� EULQJW�� 'LH� ÄHFKWH³� 9RONVPXVLN� OLHJW� LKP� EHVRQGHUV� DP� +HU]HQ�� ZDV� VLFK� LQ� VHLQHQ� 
]DKOUHLFKHQ� .RPSRVLWLRQHQ� I�U� GLYHUVH� WUDGLWLRQHOOH� ,QVWUXPHQWH� ZLGHUVSLHJHOW� –� YRQ� +DFNEUHWW��
+DUIH�� =LWKHU� XQG� *LWDUUH� ELV� KLQ� ]XU� 6WHLULVFKHQ� +DUPRQLND� XQG� )DQIDUHQ� I�U� -DJG-� XQG� 
$OSK|UQHU� 
 

+XE\�0D\HU� KDW� PLW� VHLQHU� 0XVLN� *HQHUDWLRQHQ� EHZHJW� XQG� EHJHLVWHUW�� $QOlVVOLFK� VHLQHV� ���� 
*HEXUWVWDJV�P|FKWHQ�ZLU�LKP�KHU]OLFK�JUDWXOLHUHQ�XQG�LKP�I�U�VHLQ�XQYHUJOHLFKOLFKHV�(QJDJHPHQW�
LQ�GHU�9RONVPXVLN�GDQNHQ��0|JH�HU�XQV�DXFK� LQ�GHQ�NRPPHQGHQ�-DKUHQ�PLW� VHLQHU�.UHDWLYLWlW�
XQG�VHLQHU�PXVLNDOLVFKHQ�/HLGHQVFKDIW�EHUHLFKHUQ�� 
 

$OOHV�*XWH�]XP�*HEXUWVWDJ��+XE\�0D\HU� 

 

FESTKONZERT 
„70 Jahre“ Huby Mayer 

Jeder ist willkommen! 
Sonntag, den 22. Sept. 2024 um 14h  

im Kultursaal in Flattach, 
zugunsten von LICHT INS DUNKEL 

Es musiziert ein Auswahl Blasorchester aus Oberkärnten 
 

Die Trachtenkapelle Flattach übernimmt die Organisation 
dafür schon jetzt herzlichen Dank !!! 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

=X�*DVW�EHLP�0*9�5DQJVEXUJ�5DQJHUVGRUI 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

$P�6DPVWDJ�� GHQ� ����0DL�� IDQG� LQ� 5DQJHUVGRUI� GDV�0XWWHUWDJVNRQ]HUW�
GHV�0lQQHUJHVDQJVYHUHLQV� �0*9��5DQJVEXUJ� XQWHU� GHU�*HVDPWOHLWXQJ�
YRQ� :LOOL� *UDQLJ� VWDWW�� (LQ� EHVRQGHUHV� +LJKOLJKW� GHV� $EHQGV� ZDU� GHU� 
$XIWULWW� GHU� 6WDPPWLVFKPXVL� XQG� GHV� 7HU]HWWV� 0XQGZHUN� DXV� 
)ODWWDFK� 
0LW� HFKWHU� DOSHQOlQGLVFKHU� 9RONVPXVLN� XPUDKPWH� GLH� 6WDPPWLVFKPXVL�
GDV� 0XWWHUWDJVNRQ]HUW� XQG� EHJHLVWHUWH� GDV� 3XEOLNXP� YRQ� $QIDQJ� ELV� 
(QGH�� 'LH� DXWKHQWLVFKHQ� .OlQJH� XQG� GLH� KHU]OLFKH� 'DUELHWXQJ� 
EUDFKWHQ�GLH�=XK|UHU�]XP�6FKXQNHOQ�XQG�0LWVLQJHQ�XQG�VRUJWHQ�I�U�HLQH�
VWLPPXQJVYROOH�$WPRVSKlUH� 
(LQ�KHU]OLFKHU�'DQN�JHKW�DQ�:LOOL�*UDQLJ�XQG�GHQ�JHVDPWHQ�0*9�I�U�GLH�
(LQODGXQJ� XQG� GHQ� ZXQGHUVFK|QHQ� $EHQG�� 'LH� %HJHLVWHUXQJ� GHV� 
3XEOLNXPV� ]HLJW�� ZLH� ZLFKWLJ� VROFKH� NXOWXUHOOHQ� 9HUDQVWDOWXQJHQ� I�U� GLH�
*HPHLQVFKDIW�VLQG� 
)�U�DOOH��GLH�GLH�6WDPPWLVFKPXVL�HUQHXW�HUOHEHQ�P|FKWHQ��JLEW�HV�EHUHLWV�
GLH�QlFKVWHQ�*HOHJHQKHLWHQ��$P�'RQQHUVWDJ��GHQ����$XJXVW��WUHWHQ�VLH�LQ�
2EHUYHOODFK�EHL�GHU�0DUNW]HLW�DXI��XQG�DP�6DPVWDJ��GHQ����$XJXVW��VLQG�
VLH�EHLP�9LOODFKHU�.LUFKWDJ�]X�K|UHQ� 

%XQGHVZHWWEHZHUE��SULPD�OD�PXVLFD��LQ�%UL[HQ���6�GWLURO 
*UR�HU� (UIROJ� I�U� GLH� MXQJHQ� 7DOHQWH� GHU� 0XVLNVFKXOH�� 'UHL� (QVHPEOHV� GHU� .ODVVH� YRQ� 3HWHU� 
9LHUEDFK�HUVSLHOWHQ� VLFK� MHZHLOV�GUHLPDO�*ROG�XQG�HUUDQJHQ�]XVlW]OLFK�GHQ�%XQGHVVLHJ� LQ� LKUHU�
$OWHUVJUXSSH�� 'LHVHU� KHUDXVUDJHQGH� (UIROJ� ]HLJW� HLQPDO� PHKU� GDV� KRKH� 1LYHDX� XQG� GLH� 
HQJDJLHUWH�$UEHLW�LQ�GHU�0XVLNVFKXOH� 
 

%HVRQGHUV�KHUYRU]XKHEHQ�VLQG�GLH�)ODWWDFKHU�7DOHQWH��GLH�DXI�GHP�)RWR�]X�VHKHQ�VLQG��-XOLDQ�
6FKPLGO� XQG� )UDQ]� 7KHRGRU� 3XFKHU-3DFKHU�� 0LW� LKUHP� DX�HUJHZ|KQOLFKHQ� .|QQHQ� XQG� LKUHU� 
/HLGHQVFKDIW�I�U�GLH�0XVLN�KDEHQ�VLH�QLFKW�QXU�GLH�-XU\��VRQGHUQ�DXFK�GDV�3XEOLNXP�EHJHLVWHUW� 
 

+HU]OLFKHQ�*O�FNZXQVFK�]X�GLHVHQ�JUR�DUWLJHQ�PXVLNDOLVFKHQ�(UIROJHQ�� 
 

 

(UIROJ�GHU�0XVLNVFKXOH�0|OOWDO� 

��%HULFKW�)RWRV��+DUDOG�.XQGHUW 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

*HEXUWHQ 

 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

*O�FNZ�QVFKH� 
 

�(LQH�QHXH�0DWXUDQWLQ�LQ�XQVHUHU�*HPHLQGH�� 
0LW�JUR�HP�6WRO]�G�UIHQ�ZLU�� 

GLH�)DPLOLH�7KXUQHU��XQVHUHU�(PLOLH�]XU� 
DOOHV��HU�0DWXUD�JUDWXOLHUHQ�� 

6LH�DEVROYLHUWH�GLHVHQ�-XQL�GLH�+7/�9LOODFK�I�U�
,QQHQDUFKLWHNWXU�XQG� 

+RO]WHFKQRORJLH�PLW�HLQHP� 
DXVJH]HLFKQHWHQ�(UIROJ� 

 

+HU]OLFKHQ�*O�FNZXQVFK�DQ�DOOH�0DWXUDQWHQ�XQG�0DWXUDQWLQQHQ�� 
,KU�KDEW�PLW�(XUHP�(LQVDW]�XQG�(XUHU�$XVGDXHU�HLQH� 

EHGHXWHQGH�(WDSSH�(XUHV�/HEHQV�HUIROJUHLFK�JHPHLVWHUW�� 
:LU�Z�QVFKHQ�(XFK�DXI�(XUHP�ZHLWHUHQ�/HEHQVZHJ�YLHO�(UIROJ�XQG 

]DKOUHLFKH�HUI�OOHQGH�$XJHQEOLFNH� 

 
�./(,1(�0(16&+(1�%5$8&+(1�

*52�(�+(5=(1� 

 
9LHOHQ�OLHEHQ�'DQN�GHP�JHVDPWHQ�7HDP�
YRP�.LQGHUJDUWHQ�)ODWWDFK��XQWHU�GHU� 

/HLWXQJ�YRQ�-RKDQQD�/DFNQHU�� 

'$1.(�I�U�HXUH�%HP�KXQJHQ��HXUH�WROOHQ�
,GHHQ�XQG�GDV�EXQWH�.LQGHUJDUWHQMDKU�� 

 

(OWHUQ 
GHU�.LQGHUJDUWHQNLQGHU���������� 

 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

7HQQLVFOXE�8QLRQ�)ODWWDFK 
'LH�7HQQLVVDLVRQ� 
$XFK� KHXHU� VWDUWHWHQ� ZLU� ZLHGHU� YROOHU� 9RUIUHXGH� LQ� GLH� 
7HQQLVVDLVRQ��'HU�9RUVWDQG�KDW�VLFK�]XP�=LHO�JHVHW]W��GLH�
3OlW]H�]X�EHOHEHQ�XQG�I�U�GLH�.LQGHU�XQG�-XJHQGOLFKHQ�HLQ�
XPIDVVHQGHV�$QJHERW�]X�VFKQ�UHQ� 
 
8QVHUH� 7UDLQHU� 0DUWLQD�� 5DSKDHO� XQG� &KULVWRSKHU� OXGHQ�
]XP�6DLVRQVWDUW�ZLHGHU� GLH� JHVDPWH�9RONVVFKXOH� )ODWWDFK�
HLQ�� ,Q� GHQ� 6FKQXSSHUVWXQGHQ� ZXUGH� GHQ� .LQGHUQ� GDV� 
7HQQLVVSLHOHQ�VFKPDFNKDIW�JHPDFKW� 
 
(UVWPDOLJ� KDEHQ� ZLU� DXFK� GLH� JU|�HUHQ� .LQGHU� GHV� 
.LQGHUJDUWHQV� DXI� GHQ� URWHQ� 6DQGSODW]� HLQJHODGHQ�� 6RPLW�
KDEHQ�ZLU����.LQGHUQ�HLQH�DEZHFKVOXQJVUHLFKH�7XUQVWXQGH�
JHERWHQ�� (LQ� JUR�HV� 'DQNHVFK|Q� DQ� GLHVHU� 6WHOOH� DQ� 
XQVHUH�HKUHQDPWOLFKHQ�+HOIHU� 
 
(EHQVR� NRQQWHQ� ZLU� KHXHU� I�U� GHQ� 7HQQLVNXUV� 5DSKDHO�
1HXKROG� JHZLQQHQ�� 'DV� ,QWHUHVVH� ZDU� JUR�� XQG� VRPLW�
NRQQWHQ� ZLU� ��� .LQGHUQ� ]ZLVFKHQ� �-��� -DKUHQ� HLQHQ� 
7HQQLVNXUV�DQELHWHQ��$XFK�I�U�XQVHUH�.OHLQHQ�]ZLVFKHQ��-��
-DKUHQ�JDE�HV�ZLHGHU�HLQHQ�%DPELQL-.XUV��GHU�VXSHU�DQJH�
QRPPHQ� ZXUGH�� 'LH� 7UDLQHULQQHQ� 0DUWLQD� XQG� )DELHQQH�
ZDUHQ�PlFKWLJ�VWRO]�DXI�GLH�%XUVFKHQ-7UXSSH� 

0HLVWHUVFKDIW�� 
'LH�(UJHEQLVVH�XQG�/HLVWXQJHQ�N|QQHQ�VLFK�KHXHU�]HLJHQ�
ODVVHQ� 
+HUYRUUDJHQGH� /HLVWXQJHQ� XQVHUH� 'DPHQ� VSLHJHOQ� VLFK�
PLW�MHZHLOV�GHQ�HUVWHQ�3OlW]HQ�LQ�LKUHQ�*UXSSHQ�ZLGHU������
3ODW]�'DPHQ�27&�XQG����3ODW]�'DPHQ�.79��� 
1lFKVWHV�-DKU�VSLHOHQ�ZLU�GDKHU�HUVWPDOLJ�LQ�GHU�/DQGHV�
OLJD� 
$XFK� EHL� GHQ�0lQQHUQ� NRQQWHQ� VXSHU� /HLVWXQJHQ� HU]LHOW�
ZHUGHQ��+LHU�VWHOOWHQ�ZLU�GUHL�0DQQVFKDIWHQ� ��[�.79�XQG�
27&�� 

��%HULFKW�)RWRV��2EPDQQ�*UDQLJ�&KULVWRSKHU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

:LH�JHKW¶V�ZHLWHU�� 

· 'LH�6LHJHUHKUXQJ�GHV�2EHUNlUQWQHU�7HQQLVFXSV�ILQGHW�KHXHU�
DP�����-XOL�EHL�XQV�LQ�)ODWWDFK�VWDWW��+LHU�ZHUGHQ�GLH�/HLVWXQJHQ�
XQVHUH�0DQQVFKDIWHQ�JHZ�UGLJW�XQG�JHIHLHUW��(LQ�'DQNH�DQ�GLH�
*HPHLQGH�)ODWWDFK�I�U�GLH�8QWHUVW�W]XQJ�GLHVHV�(YHQWV� 

· )�U� XQVHUH� (LQVWHLJHU� JLEW� HV� YRQ� -XOL� ELV� 6HSWHPEHU� GLH� 
0|JOLFKNHLW��VLFK�PLW�DQGHUHQ�]X�PHVVHQ��$XFK�KLHU�N|QQHQ�ZLU�
HUVWPDOLJ�GUHL�0DQQVFKDIWHQ�I�U�GLH�(LQVWHLJHUOLJD�DQPHOGHQ� 
· (V� ZLUG� HLQH� LQWHUQH� 9HUHLQVPHLVWHUVFKDIW� JHVSLHOW� �(LQ]HO� 
'DPHQ� XQG� +HUUHQ� XQG� 'RSSHO� ��� (V� HUZDUWHQ� XQV� YLHOH� 
VSDQQHQGH�XQG�HQJH�3DUWLHQ� 
· (LQ�.XUV�I�U�(UZDFKVHQH�ZLUG��EHU�GHQ�6RPPHU�DQJHERWHQ� 
:LH�PDQ� VLHKW�� LVW� YLHO� ORV� DP� 7HQQLVSODW]� XQG� I�U� DOOH� HWZDV� 
GDEHL�� ,Q� GLHVHP� 6LQQH� QRFKPDOV� '$1.(� DQ� DOOH� +HOIHU�� 
*|QQHU��6SRQVRUHQ�XQG�GHQ�
9RUVWDQG�� 
 
 
0LW�VSRUWOLFKHQ�*U��HQ 
 
&KULVWRSKHU�*UDQLJ 
�2EPDQQ� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

��%HULFKW�)RWRV�� 
2EPDQQ�*UDQLJ�&KULVWRSKHU 

$P�����XQG�����-XQL������IDQG�DXI�GHU�:LOGZDVVHUDUHQD�ZLHGHU�GLH�
$XVWUDJXQJ�GHV�,QWHUQDWLRQDOHQ�.DQX�:LOGZDVVHUVODORP�(&$--XQLRU-
&XSV� VWDWW�� 'LHVHV� -DKU� ZDU� )ODWWDFK� GLH� YLHUWH� 6WDWLRQ� GHU� 
(&$--XQLRU-&XS� 5HQQVHULH�� ZHOFKH� ]X� GHQ� ZHOWZHLW� JU|�WHQ� 
-XJHQG-:HWWNlPSIHQ� ]lKOW�� 'DV� )LQDOH� GHU� (&$� &XS� 6HULH� ILQGHW�
�����(QGH�-XOL�LQ�%UDWLVODYD�VWDWW�� 
$Q�GHQ�:HWWNlPSIHQ�DXI� GHU�0|OO� QDKPHQ����� MXQJH�.DQXWHQ�DXV�
YHUVFKLHGHQHQ� /lQGHUQ� WHLO�� GDUXQWHU� 1HXVHHODQG�� $XVWUDOLHQ�� 
.DQDGD�� 'HXWVFKODQG�� 6ORZHQLHQ�� ,WDOLHQ�� .URDWLHQ�� 7VFKHFKLHQ�� 
6ORZDNHL�� 8QJDUQ�� 3ROHQ� XQG� QDW�UOLFK� gVWHUUHLFK�� %HL� GLHVHU� 
RO\PSLVFKHQ� 'LV]LSOLQ� JLOW� HV� ��� 7RUH� DXI� GHP� )OXVVDEVFKQLWW� GHU�
:LOGZDVVHUDUHQD�LQ�N�U]HVWHU�=HLW�IHKOHUIUHL�]X�SDVVLHUHQ�� 
6R� KDW� DXFK� GDV� .lUQWQHU� .DQX-6ODORP-$VV� )HOL[� 2VFKPDXW]� LQ� 
VHLQHU� -XJHQG]HLW� EHL� GHQ� 5HQQHQ� DXI� GHU� :LOGZDVVHUDUHQD� LQ� 
)ODWWDFK� WHLOJHQRPPHQ� XQG� JHK|UW� KHXHU� ]X� gVWHUUHLFKV� 
0HGDLOOHQKRIIQXQJHQ�EHL�GHQ�2O\PSLVFKHQ�6SLHOHQ������LQ�3DULV�� 
'DV�:HWWHU�XQG�GHU�:DVVHUVWDQG�DXI�GHU�0|OO�ZDUHQ�GLHVHV�-DKU�I�U�
:HWWNlPSIH�LGHDO��(LQ�JUR�HU�'DQN�GHU�.(/$*��GLH�I�U�GLH�9HUDQVWDO�
WXQJ� HLQH� JOHLFKEOHLEHQGH� VWDELOH�:DVVHUPHQJH� OLHIHUQ� NRQQWH� XQG�
VRPLW� ZDU� HLQ� VSRUWOLFK� IDLUHU�:HWWNDPSI� JDUDQWLHUW�� (LQ� JUR�HV�'DQNHVFK|Q� JHKW� DXFK� DQ� DOOH� 
8QWHUVW�W]HU��GLH�GD]X�EHLJHWUDJHQ�KDEHQ��GDVV�GLH� MXQJHQ�$WKOHWLQQHQ�XQG�$WKOHWHQ�ZLHGHUKROW�
HLQ�JUR�DUWLJHV�5HQQZRFKHQHQGH�LQ�)ODWWDFK�HUOHEHQ�NRQQWHQ� 

3DXO�3ULVWDYHF��2EPDQQ�9HUHLQ��:LOG�:DVVHU�0|OOWDO 

 

5HQQZRFKHQHQGH�DXI�GHU�:LOGZDVVHUDUHQD�0|OOWDO 

��)RWRV��-�UJHQ�6WHLQEUHQQHU 



 

)ODWWDFKHU�*HPHLQGHUXQGVFKUHLEHQ������������������������������������������������������������������������������������������������6HLWH��� 

/LHEH�)ODWWDFKHU�*HPHLQGHE�UJHU�,QQHQ� 
� 
YRP� ������� ELV� ����������� IDQG� LP� .XOWXUVDDO� )ODWWDFK� GHU�
7DQ]NXUV� GHU� =HFKJHPHLQVFKDIW� )ODWWDFK� VWDWW�� (V� KDW� XQV�
VHKU�JHIUHXW��GDVV�EHL�GLHVHP�DXFK�HLQLJH�1LFKW-=HFKOHU�DXV�
GHU�*HPHLQGH�VRZLH�GHQ�1DFKEDUJHPHLQGHQ� WHLOJHQRPPHQ�
KDEHQ�XQG�ZLU�EHGDQNHQ�XQV�QRFKPDOV�EHL�DOOHQ�I�U�GLH�UHJH�
7HLOQDKPH� 
� 
$P������������KDEHQ�ZLU�PLW�HLQHU�*UXSSH�EHLP�7UDNWRU]LH�
KHQ�GHV�6SRUWYHUHLQV�5DQJHUVGRUI�WHLOJHQRPPHQ��,Q�GHU�=HLW�
YRQ����6HNXQGHQ�ZXUGHQ�GLH�]HKQ�7RQQHQ�GXUFKV�=LHO�JH]R�
JHQ�XQG�VRPLW�GHU����YRQ�LQVJHVDPW����3OlW]HQ�HUUHLFKW� 
� 
$E� VRIRUW� G�UIHQ� ZLU� HXFK� LQ� XQVHUHQ� QHXHQ� 7UDFKWHQRXWILWV�
EHJU��HQ��(LQLJH�YRQ�HXFK�KDEHQ�XQV�YLHOOHLFKW�VFKRQ�EHL�GHU�
HLQ�RGHU�DQGHUHQ�9HUDQVWDOWXQJ�GDULQ�JHVHKHQ� 

� 
'DV� (UQWHGDQNIHVW� ILQGHW� KHXHU�
DP�����2NWREHU�VWDWW�XQG�HLQ�7HLO�
YRQ� XQV� ZLUG� ZLHGHU� ]XP� 
Ä(UQWHGDQN-ODGHQ³� PLW� GHP� 
7UDNWRU�GXUFK�GHQ�2UW�]LHKHQ� 
� 
 

1HXLJNHLWHQ�GHU�=HFKJHPHLQVFKDIW�)ODWWDFK� 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

 

%LV�EDOG� 
HXUH�=HFKJHPHLQVFKDIW�)ODWWDFK 

��%HULFKW�)RWRV��=HFKJHPHLQVFKDIW�)ODWWDFK 
7KHUHVD�6WULHGQLJ� 

������.LORPHWHU�–����/lQGHU�–����7DJH 
 

9RP����ELV�����$XJXVW������PDFKHQ�VLFK�]XP�QHXQWHQ�0DO�MXQJH�)UDQ]|VLQQHQ�XQG�)UDQ]RVHQ�
DXI�GLH�5HLVH��TXHU�GXUFK�(XURSD��$Q�%RUG�YRQ����-DKUH�DOWHQ�3HXJHRWV�����EHVXFKHQ�VLH����
YHUVFKLHGHQH�HXURSlLVFKH�/lQGHU�XQG�PDFKHQ�DQ�XQWHUVFKLHGOLFKHQ�2UWHQ�+DOW��,Q�QXU����7DJHQ�
OHJHQ�GLH�����7HDPV��EHVWHKHQG�DXV� MH�GUHL�7HDPNROOHJHQ�� LQVJHVDPW�������.LORPHWHU�]XU�FN�� 
(XURS¶5DLG�RUJDQLVLHUW�GLHVH�NXOWXUHOOH�XQG�VROLGDULVFKH�7RXU�GXUFK�(XURSD��'LHVH�LVW�MHGRFK�NHLQ�
5HQQHQ� RGHU� HLQ� :HWWEHZHUE�� VRQGHUQ� HLQH� 5HLVH� I�U� GHQ� JXWHQ� =ZHFN�� -HGHV� 7HDP� 
WUDQVSRUWLHUW�6FKXOPDWHULDO�RGHU�6SRUWDXVU�VWXQJ�]X�DEJHOHJHQHQ�6FKXOHQ�LQ�2VWHXURSD��1HEHQ�
GHP�JXWHQ�=ZHFN�VWHKW�GHU�NXOWXUHOOH�$XVWDXVFK�PLW�GHQ�(LQKHLPLVFKHQ�LP�0LWWHOSXQNW�GHU�5HLVH��
(V�LVW�VRPLW�HLQH�$NWLRQ�GHU�%HJHJQXQJ��VRZLH�GHV�7HLOHQV�XQG�GHU�6ROLGDULWlW� 
 

9RQ� ��� DXI� ��� $XJXVW� �����PDFKW� GLH� (XURS¶5DLG� 7RXU� HUQHXW� I�U� HLQH�1DFKW� +DOW� LQ� )ODWWDFK�� 
EHYRU�HV�ZHLWHU�]XP�QlFKVWHQ�(WDSSHQRUW�LQ�.URDWLHQ�JHKW� 
 

1lKHUH�,QIRUPDWLRQHQ�VLHKH�ZZZ�HXURSUDLG�IU� 
 

%LOGPDWHULDO�	�(LQGU�FNH�DXV�GHP�OHW]WHQ�-DKU� 
 
 

(XURS�5DLG�]XP�GULWWHQ�0DO�]X�*DVW�LQ�)ODWWDFK 

��*HPHLQGH�)ODWWDFKB7RXULVPXV� 

��)%B,0*B������������� ��)%B,0*B������������� 
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(LQ�-XZHO�DP�(LQJDQJ�GHU�5DJJDVFKOXFKW 

'එඍ�*ඍඕඍඑඖඌඍ�එඖඎකඕඑඍකග 

)ODWWDFK�� 6HLW� -DKUHQ� KDEHQ� ZLU� GDV� *O�FN�� HLQHQ�
FKDUPDQWHQ� .LRVN� DP� (LQJDQJ� GHU� 5DJJDVFKOXFKW�
]X� EHKHUEHUJHQ�� 'LHVHU� ZLUG� PLW� YLHO� /LHEH� XQG� 
*HVS�U�YRQ�$QLWD�+LQ]�DXV�2EHUYHOODFK�JHI�KUW�XQG�
HUIUHXW� VLFK� JUR�HU� %HOLHEWKHLW� EHL� %HVXFKHUQ� XQG�
(LQKHLPLVFKHQ� 
'HU� .LRVN� ELHWHW� HLQH� EUHLWH� 3DOHWWH� DQ� VRUJIlOWLJ�
DXVJHZlKOWHQ� 6RXYHQLUV�� )UDX� +LQ]� OHJW� JUR�HQ�
:HUW�DXI�GLH�$XVZDKO�LKUHU�$UWLNHO��VRGDVV�I�U�MHGHQ�
*HVFKPDFN�HWZDV�GDEHL�LVW�� 

'DV�6RUWLPHQW� UHLFKW� YRQ�KDQGJHIHUWLJWHQ�
1DWXUVHLIHQ� XQG� (GHOVWHLQNHWWHQ� �EHU� 
$UPElQGHU�� *HOGE|UVHQ� XQG� +DQGWD�
VFKHQ�ELV�KLQ�]X�HQHUJHWLVFKHQ�6RFNHQ� 
'RFK� QLFKW� QXU� 6RXYHQLUV� NDQQ�PDQ�KLHU�
HUZHUEHQ�� 'HU� .LRVN� OlGW� DXFK� ]XP� 
9HUZHLOHQ� HLQ��%HVXFKHU� N|QQHQ� VLFK�PLW�
*HWUlQNHQ�� (LV� XQG� NOHLQHQ� 6��LJNHLWHQ� 
VWlUNHQ� 
 
,Q�GLHVHP�-DKU�ZXUGH�GHU�6LW]EHUHLFK�GHV�
.LRVNV� PLW� 6WHLQHOHPHQWHQ� YHUVFK|QHUW�
XQG� QHXH� 6LW]-� XQG� /LHJHP|JOLFKNHLWHQ�
ZXUGHQ� JHVFKDIIHQ�� 'LHVH� 1HXHUXQJHQ� 
KDEHQ� GHQ� 3ODW]� QRFK� HLQODGHQGHU� JHPDFKW� XQG� ILQGHQ� JUR�HQ� $QNODQJ� EHL� *lVWHQ� XQG� 
(LQKHLPLVFKHQ� 

�9LHOH� XQVHUHU� *lVWH� VLQG� EHJHLVWHUW� YRQ� GHU� 
JHP�WOLFKHQ� $WPRVSKlUH� XQG� GHU� 9LHOIDOW� GHU� 
DQJHERWHQHQ� $UWLNHO��� EHULFKWHW� $QLWD� +LQ]�� �:LU� 
IUHXHQ� XQV�� XQVHUHQ� %HVXFKHUQ� HLQHQ� 2UW� ]XP� 
(QWVSDQQHQ�XQG�*HQLH�HQ�ELHWHQ�]X�N|QQHQ�� 
 
%HVXFKHQ� DXFK� 6LH� GHQ� .LRVN� DP� (LQJDQJ� GHU� 
5DJJDVFKOXFKW� XQG� ODVVHQ� 6LH� VLFK� YRQ� GHU� 
HLQODGHQGHQ� $WPRVSKlUH� YHU]DXEHUQ�� 7DQNHQ� 6LH�
QHXH�(QHUJLH�XQG�.UDIW�I�U�GHQ�$OOWDJ� 

 

 

 

)HULHQEHWUHXXQJ����� 
:LU�IUHXHQ�XQV�VHKU��GDVV�ZLU�DXFK�LQ�GLHVHP�-DKU�HLQH�)HULHQEHWUHXXQJ�I�U�.LQGHU�YRQ�VHFKV�ELV�
HOI�-DKUHQ�LQ�.RRSHUDWLRQ�PLW�)DPLOL-D� LQ�GHQ�5lXPOLFKNHLWHQ�GHU�9RONVVFKXOH�)ODWWDFK�DQELHWHQ�
N|QQHQ��:HU�GLH�$QPHOGXQJ�YHUVlXPW�KDW—HV�VLQG�QRFK�5HVWSOlW]H�LQ�GHQ�)HULHQZRFKHQ�YRP����
ELV����6HSWHPEHU� IUHL��%HL� ,QWHUHVVH�ELWWH�DXI�GHU�*HPHLQGH����������-���DQUXIHQ�XP�VLFK�GLH�
OHW]WHQ�3OlW]H�]X�VLFKHUQ�� 
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9RUWUDJ�Ä'DV�+HU]�DOV�*HGlFKWQLVVW�W]H³� 
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$P�'RQQHUVWDJ��GHQ���� -XQL� ������ IDQG� LP�*HPHLQGHVLW]XQJVVDDO� GHU�9RUWUDJ� Ä'DV� +HU]� DOV� 
*HGlFKWQLVVW�W]H� -� :LH� GLH� 9HUELQGXQJ� ]ZLVFKHQ� +HU]� XQG� *HKLUQ� XQVHUH� (ULQQHUXQJ� 
EHUHLFKHUW³� VWDWW�� 3UlVHQWLHUW� ZXUGH� GHU� 9RUWUDJ� YRQ� 0DJ�� +HOHQH� 'RKU�� .OLQLVFKH� 
*HVXQGKHLWVSV\FKRORJLQ��$UEHLWV–�XQG�2UJDQLVDWLRQVSV\FKRORJLQ�XQG�1RWIDOOSV\FKRORJLQ�L�$��� 
)UDX� 0DJ�� 'RKU� VFKLOGHUWH� LP� =XJH� GHVVHQ� GLH� YHUVFKLHGHQHQ� )RUPHQ� GHU� 'HPHQ]�� 6LH� 
EHULFKWHWH� GDU�EHU�� GDVV� 'HPHQ]�PHKU� DOV�*HGlFKWQLVYHUOXVW� LVW�� 'HPHQ]� EHHLQIOXVVW� *HI�KOH�
XQG� GLH� JHVDPWH� $UW�� ZLH� 0HQVFKHQ� VLFK� XQG� LKUH�:HOW� HUOHEHQ�� 8QG� HV� EHHLQIOXVVW� DXFK� GLH� 
0HQVFKHQ��GLH�SIOHJHQ�XQG�EHJOHLWHQ��)UDX�0DJ��'RKU�VFKLOGHUWH�PLW�(U]lKOXQJHQ�DXV�GHU�3UD[LV�
ZLH�PDQ�GLH�/HEHQVTXDOLWlW�PLW�GHPHQWLHOOHQ�(UNUDQNXQJHQ�HUKDOWHQ�NDQQ��'HU�9RUWUDJ�VROOWH�0XW�
PDFKHQ�� DXI� DOWHUVYHUZLUUWH� 0HQVFKHQ� ]X]XJHKHQ�� LQ� LKUH� (UOHEQLVZHOW� HLQ]XWDXVFKHQ� XQG�
GDGXUFK�GLH�%H]LHKXQJ�XQG�XQVHUHQ�8PJDQJ�PLW�GHP�%HJULII�Ä'HPHQ]³�QDFKKDOWLJ�]X�YHUlQGHUQ�� 

'DV�([SHUW�LQQHQWHDP�YRP�0RELOHQ�'HPHQ]FRDFKLQJ�LQ�.lUQWHQ 
���������������0R��ELV�'R�����ELV����8KU����)U�����ELV����8KU� 
(-0DLO� GHPHQ]�PRELO#GLDNRQLH-GHODWRXU�DW� 
 

:LH�IXQNWLRQLHUW�GDV�PLW�GHU�'HPHQ]-'LDJQRVWLN" 
6LH� EHWUHXHQ� HLQH�Q� $QJHK|ULJHQ� ]X� +DXVH� XQG� HV� EHVWHKW� HLQ� 9HUGDFKW� DXI� GHPHQWLHOOH� 
(LQVFKUlQNXQJHQ� XQG� 9HUKDOWHQVZHLVHQ"�'DQQ� NRQWDNWLHUHQ� 6LH� XQV�� 'DV�PRELOH� D'H0-7HDP�
NRPPW� ]X� ,KQHQ� XQG� NDQQ� GLH� 'LDJQRVWLN� GXUFKI�KUHQ�� 'LH� .RVWHQ� ZHUGHQ� YRQ� GHQ� 
*HVXQGKHLWVNDVVHQ��EHUQRPPHQ� (LQH�NRQNUHWH�'HPHQ]-'LDJQRVH�JLEW�*HZLVVKHLW��VLH�KLOIW�EHL�
GHU�ZHLWHUHQ�/HEHQVSODQXQJ�XQG�ELOGHW�GLH�*UXQGODJH�I�U�HLQH�ULFKWLJH�PHGL]LQLVFKH�%HKDQGOXQJ� 
 
:HOFKH�PRELOHQ��NRVWHQORVHQ�(QWODVWXQJVDQJHERWH�JLEW�HV�I�U�EHWUHXHQGH�$QJHK|ULJH" 
'DV�0RELOH� 'HPHQ]FRDFKLQJ� .lUQWHQ� ELHWHW� NRVWHQORVH� (QWODVWXQJVDQJHERWH� �SV\FKRORJLVFKH�
8QWHUVW�W]XQJ��I�U�EHWUHXHQGH�$QJHK|ULJH�YRQ�0HQVFKHQ�PLW�'HPHQ]�� 
'DV�'HPHQ]-([SHUW�LQQHQWHDP�GHU�'LDNRQLH�GH�/D�7RXU�NRPPW�]X�,KQH�QDFK�+DXVH�XQG�ELHWHW�
,KQHQ�IROJHQGH�/HLVWXQJHQ� 
· %HUDWXQJVJHVSUlFK�PLW�HLQHU�HLQHP�XQVHUHU�3V\FKRORJ�LQQHQ��(UVWJHVSUlFK 
· 8QWHUVW�W]XQJVDQJHERWH��SURIHVVLRQHOOH�5DWVFKOlJH�XQG�(PSIHKOXQJHQ�� I�U�KHUDXVIRUGHUQ�

GH�6LWXDWLRQHQ�LP�8PJDQJ�PLW�0HQVFKHQ�PLW�'HPHQ]��I�U� ,KUH�SV\FKLVFKH�*HVXQGKHLW�DOV� 
EHWUHXXHQGH�U�$QJHK|ULJH�U 

 
'DV�6WXQGHQNRQWLQJHQW�I�U�*UDWLVOHLVWXQJHQ� LVW�EHJUHQ]W�XQG�ZLUG�QDFK�IHVWJHOHJWHQ�.ULWHULHQ�YHUJHEHQ��
(V� EHVWHKW� NHLQ� $QVSUXFK� DXI� GLHVH� *UDWLVOHLVWXQJHQ�� 'DV� 3LORWSURMHNW� HQGHW� PLW� ���� 'H]�� ������ 'LH� 
(QWODVWXQJVDQJHERWH� GHV� 0RELOHQ� 'HPHQ]FRDFKLQJV� N|QQHQ� DXI� GLH� 'HPHQ]-'LDJQRVWLN� GHV� 
D'H0-7HDPV�DXIEDXHQ��'LH�.RVWHQ�I�U�GLH�'LDJQRVWLN�ZHUGHQ�YRQ�GHQ�*HVXQGKHLWVNDVVHQ��EHUQRPPHQ� 

=XGHP�ZLHV�)UDX�0DJ��+HOHQH�'RKU�GDUDXI�
KLQ�� GDVV� GLH� ',$.21,(� �EHU� GDV� PRELOH� 
'HPHQ]H[SHUW�LQQHQWHDP� NRVWHQORVH� 
SV\FKRORJLVFKH� 8QWHUVW�W]XQJ� I�U� 
EHWUHXHQGH� $QJHK|ULJH� XQG� NRVWHQORVH� 
%HUDWXQJVDQJHERWH� I�U� 0LWDUEHLWHU�LQQHQ�
GHU�PRELOHQ�3IOHJH�DQELHWHW�� 
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$NWXHOOH�7HUPLQH 
.203267,(581*�5(,66(&.�*$33(1� 

0RPHQWDQ� �6DLVRQHQGH�� ���1RYHPEHU� ������ ZHUGHQ� $QOLHIHUXQJHQ� YRQ� %DXP–� XQG� 
6WUDXFKVFKQLWW�VRZLH�*DUWHQDEIlOOHQ�LQ�GHU�.RPSRVWDQODJH�5HLVVHFN�*DSSHQ�HQWJHJHQJHQRPPHQ��
'LH�gIIQXQJV]HLWHQ� I�U� ����� VLQG�� MHZHLOV� GLHQVWDJV� YRQ������-������8KU�� VRZLH� VDPVWDJV� YRQ�
�����-������8KU�� 
 
$/7672))6$00(/=(17580�)/$77$&+ 

8QVHU�$OWVWRIIVDPPHO]HQWUXP�LVW�LPPHU�IUHLWDJV�YRQ�������ELV�������8KU�JH|IIQHW�� 

$OWNOHLGHUVlFNH�VLQG�NRVWHQORV�DP�*HPHLQGHDPW�HUKlOWOLFK�XQG�N|QQHQ�IUHLWDJV�LP� 
$OWVWRIIVDPPHO]HQWUXP�DEJHJHEHQ�ZHUGHQ�� 

$.78(//(�0h//$%)h+57(50,1( 

5HVWP�OO ]ZHLZ|FKLJH�XQG�YLHUZ|FKLJH�(QWOHHUXQJ  $OWSDSLHU 

0LWWZRFK������������        7RXU����)UHLWDJ������������ 

'RQQHUVWDJ������������        7RXU����6DPVWDJ������������ 

0LWWZRFK������������       �� 7RXU����)UHLWDJ������������ 

'RQQHUVWDJ������������        7RXU����)UHLWDJ������������ 

*HOEHU�6DFN          7RXU����)UHLWDJ������������ 
0RQWDJ��������������0RQWDJ�������������XQG�0RQWDJ������������� 
 
635(&+6781'(1 
1RWDUVSUHFKVWXQGH�PLW�0DJ��,OVH�5DGO 
0LWWZRFK�������������XQG�0LWWZRFK�������������YRQ�������ELV�������DP�*HPHLQGHDPW�)ODWWDFK 

%�UJHUPHLVWHUVSUHFKVWXQGHQ 
-HGHQ�)UHLWDJ�YRQ�������ELV�������8KU�DP�*HPHLQGHDPW�)ODWWDFK 

3IOHJHQDKYHUVRUJXQJ��)UDX�.RUQHOLD�=ZLVFKHQEHUJHU 
-HGHQ����XQG����'RQQHUVWDJ�LP�0RQDW�YRQ������—������8KU�DP�*HPHLQGHDPW�)ODWWDFK 
 
635(&+7$*( 
6R]LDOYHUVLFKHUXQJVDQVWDOW�GHU�6HOEVWlQGLJHQ��696��7HOHIRQQU�������������� 
2EHUYHOODFK��0DUNWJHPHLQGHDPW�YRQ�������ELV�������� 
7HUPLQH�������������������������������������� 

%9$(%��9HUVLFKHUXQJVDQVWDOW�|IIHQWOLFKH�%HGLHQVWHWHU��(LVHQEDKQHQ�XQG�%HUJEDX� 
7HOHIRQLVFKH�$XVN�QIWH�XQWHU������������� 

696� 
1XU�QDFK�9RUDQPHOGXQJ�XQWHU������������� 

39$ 
1DFK�WHOHIRQLVFKHU�9HUHLQEDUXQJ��������������� 
-HGHQ�0RQWDJ�XQG�0LWWZRFK��DX�HU�)HLHUWDJ��YRQ�������
ELV�������8KU� 

5HGDNWLRQVVFKOXVV� I�U� GDV� QlFKVWH�*HPHLQGHUXQGVFKUHLEHQ� 
LVW� DP� ���� 6HSWHPEHU� ����� *HZ�QVFKWH� (LQVFKDOWXQJHQ� 
ELWWH�SHU�0DLO�DQ�3DWULFLD�(GOLQJHU#NWQ�JGH�DW 

��5XQGVFKUHLEHQ�5HGDNWLRQ�� 
��3DWULFLD�(GOLQJHU��7HO������������-���� 
��(-0DLO��SDWULFLD�HGOLQJHU#NWQ�JGH�DW 

,035(6680 
+HUDXVJHEHU�� 
*HPHLQGH�)ODWWDFK�������)ODWWDFK����� 
7HO���������������IODWWDFK#NWQ�JGH�DW� 
ZZZ�IODWWDFK�JY�DW� 
)�U�GHQ�,QKDOW�YHUDQWZRUWOLFK�� 
%�UJHUPHLVWHU�.XUW�6FKREHU�� 
IODWWDFK#NWQ�JGH�DW� 


