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���%LWWH�-�'DQNH�-�(QWVFKXOGLJXQJ 

/DXW�3DSVW�)UDQ]LVNXV�VLQG�HV�GUHL�:RUWH��GLH�LQ�GHU�)D�
PLOLH� ZHLWHUKHOIHQ�� %LWWH�� 'DQNH� XQG� (QWVFKXOGLJXQJ��
'DV� NDQQ� PDQ� LQ� VHLQHP� 6FKUHLEHQ� $PRULV� /DHWLWLD�
��EHUV��� 'LH� )UHXGH� GHU� /LHEH�� QDFKOHVHQ�� GDV� HU� QDFK�
GHQ� EHLGHQ� )DPLOLHQV\QRGHQ� ����� XQG� ����� YHUIDVVW�
KDW��:DUXP�PLVVW�HU�JHUDGH�GLHVHQ�GUHL�:RUWHQ�HLQH�VR�
JUR�H� %HGHXWXQJ� EHL"� 'LH� %HLWUlJH� GLHVHV� 0RQDWVWKH�
PDV� HUNOlUHQ�� ZDUXP�� 'LH� YRUJHVFKODJHQHQ� /LQNV� ]HL�
JHQ��ZDV�VRQVW�QRFK�LQ�$PRULV�/DHWLWLD�VWHFNW� 



Ϯ 3IDUUHL�6W��%RQLIDWLXV�9DUHO�_�0RQDWVWKHPD 

%LWWH��'DQNH�� 
(QWVFKXOGLJXQJ�–� 
:RUWH��GLH�JXW�WXQ 
 

6LH�ZLUNHQ�ZLH�gO�LP�*HWULHEH�GHV�
=XVDPPHQOHEHQV 

:HQQ� LFK� 5DGLR� K|UH�� EHNRPPH� LFK�
PDQFKPDO�2KUZ�UPHU��0HORGLHQ�DOVR��
GLH� LQV� 2KU� XQG� LQ� GHQ� .RSI�� EHVVHU�
QRFK� LQV� +HU]� JHKHQ�� /LHEOLQJVPHOR�
GLHQ��GLH�PLFK�EHJOHLWHQ�XQG�XQJHZROOW�
LPPHU�ZLHGHU�DXIWDXFKHQ�� 
$EHU� DXFK� :RUWH� XQG� 6lW]H� N|QQHQ�
KlQJHQ� EOHLEHQ�� 0DQFKH� YRQ� LKQHQ�
JHKHQ�HLQHP�QLFKW�DXV�GHP�.RSI��:RU�
WH�� GLH� JXW� WXQ�� HLQ� /RE�� HLQ�:RUW� GHU�
$QHUNHQQXQJ�� HLQ� .RPSOLPHQW�� $EHU�
DXFK� YHUOHW]HQGH�:RUWH�� HLQH� %HOHLGL�
JXQJ��HLQH�KDUWH�.ULWLN��HLQH�YHUlFKWOL�
FKH�%HPHUNXQJ�� 
:RUWH�WHLOHQ�HWZDV�PLW��6LH�HUVFKOLH�HQ�
GLH� :LUNOLFKNHLW�� $EHU� VLH� VFKDIIHQ�
DXFK�:LUNOLFKNHLW�� 6LH� N|QQHQ�YHUELQ�
GHQ�XQG� WUHQQHQ�� 6LH� N|QQHQ�*HPHLQ�
VFKDIW� VWLIWHQ� XQG�� *HPHLQVFKDIW� ]HU�
VW|UHQ��>«@ 
'LH�6SUDFKH�LVW�PDQFKPDO�HLQH�4XHOOH�
YRQ�0LVVYHUVWlQGQLVVHQ��'HVKDOE�LVW�HV�
LQ� VFKZLHULJHQ� *HVSUlFKHQ� JXW�� VLFK�
YRU� GHU� $QWZRUW�� GLH� PDQ� JLEW�� QRFK�
HLQPDO�]X�YHUJHZLVVHUQ��GDVV�PDQ�GHQ�
DQGHUHQ�DXFK�ULFKWLJ�YHUVWDQGHQ�KDW��,Q�
HLQHP� 6WUHLWJHVSUlFK� LVW� GLH� *HIDKU�
EHVRQGHUV� JUR��� GDVV�PDQ� QLFKW� JHQDX�
]XK|UW��0DQFKPDO�OlVVW�PDQ�GHQ�DQGH�
UHQ� JDU� QLFKW� DXVUHGHQ�� (LQ� 5HL]ZRUW�
O|VW� VFKRQ�:LGHUVSUXFK� DXV��0DQ� IlOOW�
GHP� DQGHUHQ� LQV�:RUW� XQG� K|UW� QLFKW�
PHKU�]X��'DQQ�JLEW�HLQV�GDV�DQGHUH�� 
)U�KHUH�$XVVDJHQ�ZHUGHQ�DXIJHZlUPW��
XQG� QDFKKHU� LVW� GLH� .OXIW� JU|�HU� DOV�
YRUKHU��5LFKWLJ�]XK|UHQ�LVW�HLQH�.XQVW��
GLH�PDQ�OHUQHQ�NDQQ�XQG�OHUQHQ�PXVV�� 

$EHU�GLH�6SUDFKH�LVW�YRU�DOOHP�DXFK�HLQ�
ZXQGHUEDUHV�0LWWHO� GHU�.RPPXQLNDWL�
RQ�� 3DSVW� )UDQ]LVNXV� QHQQW� LQ� HLQHU�
3UHGLJW� ������������� GUHL� :RUWH�� GLH�
*HPHLQVFKDIW� VWLIWHQ�� =XQlFKVW� GDV�
:RUW��%LWWH��1LFKW�HLQIDFK�IRUGHUQ�RGHU�
EHGUlQJHQ�� VRQGHUQ� ELWWHQ�� 'DV� KHL�W��
GHP� DQGHUHQ� GDV� *XWH� ]XWUDXHQ� XQG�
KRIIHQ��GDVV�HU�PHLQH�%LWWH�HUQVW�QLPPW�
XQG� VLH� QDFK�0|JOLFKNHLW� DXFK� HUI�OOW��
'LH�%LWWH�DSSHOOLHUW�DQ�GLH�)UHLKHLW�XQG�
GDV�JXWH�+HU]�GHV�DQGHUHQ�� 
'DV� ]ZHLWH� :RUW� KHL�W�� 'DQNH�� 'DV�
EHGHXWHW�� GDV� QLFKW� HLQIDFK� DOV� VHOEVW�
YHUVWlQGOLFK� DQ]XQHKPHQ��ZDV� GHU� DQ�
GHUH� PLU� *XWHV� WXW� QDFK� GHP� 0RWWR��
1LFKW� NULWLVLHUHQ� LVW� VFKRQ� JHQXJ� JH�
OREW�� (V� LVW� ZLFKWLJ�� GHQ� 'DQN� LPPHU�
ZLHGHU� DXFK� HLQPDO� DXV]XVSUHFKHQ��
:HU�VLFK�VHOEHU��EHU�HLQ�:RUW�GHV�'DQ�
NHV� IUHXW�� VROOWH� GDPLW� QLFKW� VSDUVDP�
DQGHUHQ�JHJHQ�EHU�XPJHKHQ�� 
'DV� GULWWH� :RUW� LVW�� (QWVFKXOGLJXQJ��
'DV�JHKW�PDQFKHQ�0HQVFKHQ�OHLGHU�QXU�
VFKZHU� �EHU� GLH� /LSSHQ�� 6LH� PHLQHQ��
GDVV�VLH�QLFKWV�IDOVFK�PDFKHQ�RGHU�DXFK�
QLFKWV�IDOVFK�PDFKHQ�G�UIHQ��6LH�JHVWH�
KHQ� VLFK� VHOEVW� NHLQH� )HKOHU� ]X�� 'HV�
KDOE� YHUWHLGLJHQ� VLH� VLFK�� DXFK� GDQQ��
ZHQQ�VLH� LP�8QUHFKW�VLQG��6WDWW�]X�VD�
JHQ�� Ä(QWVFKXOGLJXQJ�� 'DV� ZDU� IDOVFK�
YRQ�PLU�³�RGHU�Ä'DV�KDEH� LFK�QLFKW� VR�
JHPHLQW³��YHUVXFKHQ�VLH��VLFK�LPPHU�]X�
UHFKWIHUWLJHQ�� :LU� DOOH� PDFKHQ� )HKOHU�
XQG�YHUOHW]HQ�DQGHUH��$EHU�ZLU�N|QQHQ�
XQV� HQWVFKXOGLJHQ� XQG� GLH� (QWVFKXOGL�
JXQJ�GHV�DQGHUHQ�DQQHKPHQ�� 
%LWWH�� 'DQNH�� (QWVFKXOGLJXQJ�� 'UHL�
:RUWH��GLH�QLFKW�ZLH�6DQG��VRQGHUQ�ZLH�
gO� LP� *HWULHEH� GHV� =XVDPPHQOHEHQV�
ZLUNHQ�� (V� VLQG� DXFK� GUHL� :RUWH�� GLH�
LFK�*RWW�JHJHQ�EHU�LPPHU�ZLHGHU�VDJH��
8QG� LFK� YHUWUDXH� GDUDXI�� GDVV� HU�PLFK�
K|UW����������3URI��'U��*HUKDUG�6WDQNH 

.DWKROLVFKH�+|UIXQNDUEHLW���%RQQ��
ZZZ�NDWKROLVFKH-K|UIXQNDUEHLW�GH�� 

,Q��3IDUUEULHIVHUYLFH�GH 



ϯ 3IDUUHL�6W��%RQLIDWLXV�9DUHO� 

0D[�0XVWHUPDQQ 

 

6XFKH�)ULHGHQ��GHU�.DWKROLNHQWDJ������LQ�0�QVWHU 
%HLP������'HXWVFKHQ�.DWKROLNHQWDJ��VR�.DUGLQDO�5HLQKDUG�0DU[��LVW�HV�QLFKW�XP�
Ä:RKOI�KONDWKROL]LVPXV³�JHJDQJHQ��VRQGHUQ�XP�6HOEVWYHUJHZLVVHUXQJ��Ä:LU�ZRO�
OHQ�,QVWUXPHQW�GHV�)ULHGHQV�VHLQ���:HQQ�QLFKW�GLH�&KULVWHQ�KLQDXVJLQJHQ��ZHU�VROO�
WH�HV�GDQQ�WXQ"�'HU�.DUGLQDO�YHUVLFKHUWH��GDVV�PDQ�QLFKW�QDFKODVVHQ�ZHUGH�LQ�GHU�
gNXPHQH��%HL�DOOHP�5LQJHQ��DXFK�XQWHU�GHQ�%LVFK|IHQ��JHKH�HV�GDUXP�]X�]HLJHQ��

ÄGDVV�ZLU�HLQV�VLQG³� 

0HLQ�.DWKROLNHQWDJ��6FKOXVVJRWWHVGLHQVW�DP�����0DL��5DEELQHU�'U��$QGUHDV�1DFKDPD��
5HEHFFD�+DUPV�0G(3�XQG�/DQGHVELVFKRI�'U��+HLQULFK�%HGIRUG-6WURKP��'H�%HUJLVFKH�
-XQJ��$EHQGVWLPPXQJ�DXI�GHP�3ULQ]LSDOPDUNW�PLW�6W��/DPEHUWL�«��)RWRV�+��%UXQV� 



ϰ 3IDUUHL�6W��%RQLIDWLXV�9DUHO���.DWK��%LOGXQJVZHUN 

 

,P�)ULHGHQ�PLW�GHP�:ROI 
 

5DXEWLHUH�LQ�XQVHUHU�1DFKEDUVFKDIW 

,P �2NWREHU�I�KUW�GLH�QlFKVWH�6WXGLHQ�
IDKUW�QDFK�.URDWLHQ��6LH�YHUVSULFKW�
EHHLQGUXFNHQGHV�.XOWXUHUEH�XQG�KLQUHL�
�HQG�VFK|QH�/DQGVFKDIWHQ�PLW�DWHPEH�
UDXEHQGHQ�$XVEOLFNHQ��,Q�PDOHULVFKHQ�
DOWHQ�6WlGWFKHQ�PLW�HQJHQ�*DVVHQ�XQG�
WUXW]LJHQ�+lXVHUQ�OlVVW�HV�VLFK�KHUUOLFK�
EXPPHOQ��(LQ�XPIDQJUHLFKHV�%HVLFKWL�
JXQJVSURJUDPP�I�KUW�]X�GHQ�YLHOIlOWL�
JHQ�6HKHQVZ�UGLJNHLWHQ�GHU�VRQQHQ�
�EHUIOXWHWHQ�.�VWHQODQGVFKDIW�'DOPDWL�
HQV��DEHU�DXFK�LQ�GDV�1DFKEDUODQG�%RV�
QLHQ-+HU]HJRZLQD�XQG�]XU�VFK|QVWHQ�
0HHUHVEXFKW�DP�0LWWHOPHHU��GHP�)MRUG�
YRQ�.RWRU�LQ�0RQWHQHJUR� 
(LQ�DXVI�KUOLFKHV�3URJUDPP�JLEW�HV�
�EHU�NEZ�YDUHO#W-RQOLQH�GH�RGHU��EHU�
GDV�3IDUUE�UR�� 

)DV]LQLHUHQG��LPSRVDQW�XQG��EHUUD�
VFKHQG�XQNRPSOL]LHUW�YHUOLHI�GLH�6WX�
GLHQUHLVH�GHV�.DWKROLVFKHQ�%LOGXQJV�
ZHUNHV�LP�$SULO�QDFK 8VEHNLVWDQ��'HU�
5HLFKWXP�DQ�NXOWXUKLVWRULVFKHQ�'HQN�
PlOHUQ��GLH�+HU]OLFKNHLW�GHU�0HQVFKHQ�
XQG�GLH�ODQJVDPH�SROLWLVFKH�gIIQXQJ�
EHHLQGUXFNWHQ�GLH�7HLOQHKPHULQQHQ�
XQG�7HLOQHKPHU� 

.HUDPLN�LQ�DOOHQ�%ODXVFKDWWLHUXQJHQ��GLH�1HNURSR�
OH�6FKDK-L�6LQGD�LQ�6DPDUNDQG������)RWR��+��%UXQV 

8QVHUH�6WXGLHQIDKUWHQ� 

1DFK��EHU�����-DKUHQ�NHKUW�GHU�:ROI��
DOV�HKHPDOLJH�KHLPLVFKH�7LHUDUW�YRP�
0HQVFKHQ�DXVJHURWWHW�XQG��EHU�-DKU�
KXQGHUWH�YHUWHXIHOW��DXFK�ZLHGHU�QDFK�
1LHGHUVDFKVHQ�]XU�FN�� 
9LHOH�0HQVFKHQ�KHL�HQ�GHQ�:ROI�ZLOO�
NRPPHQ��GRFK�KlXILJ�LVW�GHU�QHXH�
1DFKEDU�XPVWULWWHQ��,Q�HLQHP�GHU�GLFKW�
EHVLHGHOWHQ�/lQGHU�ZLUG�GHU�:ROI�PLW�
KRKHP�6WUD�HQYHUNHKU�NRQIURQWLHUW��
PLW�HLQHU�:HLGHWLHUKDOWXQJ�RKQH�GLH�LQ�
9HUJHVVHQKHLW�JHUDWHQHQ�6FKXW]PD��
QDKPHQ�XQG�DOV�.RQNXUUHQW�GHV�-lJHUV�
LP�-DJGUHYLHU�JHVHKHQ�� 
%HVVHU�LVW�HV�GD�HLQHP�DQGHUHQ�5DXE�
WLHU�-�HLQHP�Ä5DXEYRJHO³�-�JHJDQJHQ��
XQVHUHP�:DSSHQYRJHO��GHP�6HHDGOHU�� 
$XFK�LQ�'HXWVFKODQG�GDQN�GHV�0HQ�
VFKHQ�DXVJHVWRUEHQ�LVW�HU�QDFK�PHKU�DOV�
HLQHP�-DKUKXQGHUW�ZLHGHU�]XU�FNJH�
NHKUW�XQG�ELV�KHXWH�GDQN�YLHOHU�6FKXW]�
PD�QDKPHQ�HLQ�(UIROJVPRGHOO�XQG�
]XP�6\PSDWKLHWUlJHU�JHZRUGHQ�� 
 
/HLWXQJ����� 
)UDQ]-2WWR�0�OOHU��%UDNH��1$%8-
9RUVLW]HQGHU�LQ�GHU�:HVHUPDUVFK 
7HUPLQ����� 
'R�������-XQL���������8KU 
2UW������������ 
$OWH�.LUFKH��9DUHO��2VWHUVWUD�H�� 
*HE�KU����������¼ 



ϱ 3IDUUHL�6W��%RQLIDWLXV�9DUHO� 

 

 

 
 
6HLQH��GHQ�0HQVFKHQ�]XJHZDQGWH�
$UW��KDW�LKP�YLHO�6\PSDWKLH�XQG�
:HUWVFKlW]XQJ�HLQJHEUDFKW�� 
 
'LH�*HPHLQVFKDIW�PLW�*RWW�DEHU�DXFK�
GLH�9HUHKUXQJ�GHU�*RWWHVPXWWHU�0D�
ULD�ZDUHQ�LKP�HLQ�JDQ]�EHVRQGHUHV�
$QOLHJHQ�� 
 
'DU�EHU�KLQDXV�KDW�HU�EHL�%HHUGLJXQ�
JHQ�VWHWV�GDV�.UHX]�JHWUDJHQ��'LH�
$QJHK|ULJHQ�GHU�9HUVWRUEHQHQ�KDEHQ�
GDV�VHKU�JHVFKlW]W���+HLQ]�+HUEHUV�
KDWWH�LPPHU�HLQ�RIIHQHV�2KU�I�U�GLH�
$QOLHJHQ�GHU�0HQVFKHQ��$XI�LKQ�
NRQQWH�PDQ�VLFK�YHUODVVHQ�� 
 
,P�1DPHQ�GHU�.LUFKHQJHPHLQGH�6W��
%RQLIDWLXV�EHGDQNH�LFK�PLFK�I�U�VHL�
QHQ�WUHXHQ�XQG�SIOLFKWEHZXVVWHQ�
'LHQVW� 
 
:LU�Z�QVFKHQ�+HLQ]�+HUEHUV�*H�
VXQGKHLW��)UHXGH�XQG�/HEHQVNUDIW��� 
 
0DQIUHG�-DQ�HQ��3IU� 
 

 
9ROOHU�'DQNEDUNHLW�
EOLFNHQ�ZLU�DP�
)URQOHLFKQDPVIHVW�
DXI����-DKUH�PLW�
+HLQ]�+HUEHUV�]X�
U�FN��6HLW�HWZD�HL�
QHP�GUHLYLHUWHO�-DKU�
LVW�HU�NUDQNKHLWVEH�
GLQJW�LP�5XKHVWDQG�� 
+HLQ]�+HUEHUV�LVW�
DXV�XQVHUHU�*H�
PHLQGHOHEHQ�QLFKW�
ZHJ]XGHQNHQ�� 

 
6HLQH�9HUDEVFKLHGXQJ�SDVVW�JXW�]XP�
)URQOHLFKQDPVIHVW��GDV�ZLU�PLW�HLQHU�IHL�
HUOLFKHQ�3UR]HVVLRQ�GHU�*OlXELJHQ�DOOHU�
*HPHLQGHWHLOH�DP�6RQQWDJ��GHQ����-XQL�
�����LQ�GHU�%RQLIDWLXV�*HPHLQGH�EHJH�
KHQ�ZHUGHQ��� 
 
1DFK�GHP�7RG�YRQ�)UDX�/RUHN��EHUQDKP��
+HLQ]�+HUEHUV������KDXSWDPWOLFK�GHQ�
.�VWHUGLHQVW�LQ�9DUHO��=XYRU�KDWWH�HU�
VFKRQ�XQWHU�3IDUUHU�*UDI�YRQ�0HUYHOGW�
VHLW������HKUHQDPWOLFKH�.�VWHUGLHQVWH�
�EHUQRPPHQ� 
 
*HOHUQW�KDW�+HLQ]�+HUEHUV�+HUUHQ-�XQG�
'DPHQVFKQHLGHU��GDQQ�ZDU�HU�EHL�GHU�
3RVW�DQJHVWHOOW��$XV�JHVXQGKHLWOLFKHQ�
*U�QGHQ�PXVVWH�HU�GRUW�VHLQHQ�'LHQVW�
DXIJHEHQ��0LW����-DKUHQ�PDFKWH�+HLQ]�
+HUEHUV�HLQHQ�/HKUJDQJ�]XP�.�VWHU� 
 
+HLQ]�+HUEHUV�KDW�GLHVHQ�%HUXI�PLW�+HU]�
XQG�/HLGHQVFKDIW�DXVJH�EW�KDW�� 
 

+HLQ]�+HUEHUV��.�VWHU 

9HUDEVFKLHGXQJ�YRQ�+HLQ]�+HUEHUV� 
QDFK����-DKUHQ�.�VWHUGLHQVW 



ϲ 3IDUUHL�6W��%RQLIDWLXV�9DUHO 

.LUFKHQDXVVFKXVVZDKOHQ����� 
 
'HU�.LUFKHQDXVVFKXVV�YHUWULWW�GLH�.LUFKHQJHPHLQGH�LQ�DOOHQ�UHFKWOLFKHQ�XQG�IL�
QDQ]LHOOHQ�%HODQJHQ�� 
 
(U�YHUZDOWHW�GHUHQ�9HUP|JHQ�PLW�$XVQDKPH�GHV�7UHXJXWHV�GHU�.LUFKHQJHPHLQ�
GH��,QVEHVRQGHUH�KDW�HU�GHQ�+DXVKDOWVSODQ�IHVW]XVWHOOHQ�XQG�I�U�GLH�0LWJOLHGHU�GHU�
.LUFKHQJHPHLQGH�]XU �MlKUOLFKHQ�(LQVLFKWQDKPH�DXV]XOHJHQ�� 
 
(U�KDW�GLH�-DKUHVUHFKQXQJ�]X�SU�IHQ��IHVW]XVWHOOHQ�XQG�GDV�9HUP|JHQVYHU]HLFKQLV�
]X�I�KUHQ� 
 
$XIJDEHQ�GHV�.LUFKHQDXVVFKXVVHV�XQG�GHU�5HFKQXQJVI�KUHU�LQ�XQVHUHU� 
*HPHLQGH�VLQG� 
�  � GHU�9HUP|JHQVKDXVKDOW 
�  � GLH�8QWHUKDOWXQJ�YRQ�.LUFKH�XQG�NLUFKHQJHPHLQGOLFKHQ�*HElXGHQ 
�  � GLH�.LQGHUJlUWHQ 
 
,Q�FD��DFKW�ELV�]HKQ�6LW]XQJHQ�ZHUGHQ�$QJHOHJHQKHLWHQ�LQ�REHQJHQDQQWHQ �%HUHL�
FKHQ�GLVNXWLHUW�XQG�9RUJHKHQVZHLVHQ�EHVFKORVVHQ��'LH�0LWJOLHGHU�GHV�.LUFKHQ�
DXVVFKXVVHV�YHUWUHWHQ�DXI�GHQ�6LW]XQJHQ�GLH�$QOLHJHQ�GHU�3IDUUJHPHLQGHPLWJOLH�
GHU� 
 
'HU�.LUFKHQDXVVFKXVV�VHW]W�VLFK�DXV�GHQ�DFKW�JHZlKOWHQ�$XVVFKXVVPLWJOLHGHUQ��
HLQHP�3IDUUHLUDWVPLWJOLHG��GHP�.LUFKHQSURYLVRU�XQG�GHP�3IDUUHU�DOV�9RUVLW]HQ�
GHQ�]XVDPPHQ� 
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Bild: Klaus Herzog 
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.LUFKHQDXVVFKXVVZDKOHQ������ 
 

ÄGHLQH�6WLPPH�-�GHLQH�.LUFKH³ 

$P���������1RYHPEHU�ILQGHQ�LP�2IIL]LDODWVEH]LUN�2OGHQEXUJ�GLH�:DKOHQ�]XP�
.LUFKHQDXVVFKXVV�VWDWW��:LU�VXFKHQ�)UDXHQ�XQG�0lQQHU��GLH�EHUHLW�VLQG��I�U�GLHVHV�
(KUHQDPW�LQ�XQVHUHU�3IDUUJHPHLQGH�]X�NDQGLGLHUHQ� 
'LH�.DQGLGDWHQ�QHKPHQ�GDPLW�HLQH�ZLFKWLJH�9HUDQWZRUWXQJ�ZDKU� 
$EHU�DXFK�GLH��GLH�ZlKOHQ��-H�K|KHU�GLH�:DKOEHWHLOLJXQJ�LVW��XPVR�JU|�HU�GHU�
5�FNKDOW�I�U�GLH�*HZlKOWHQ��8QVHUH�.LUFKH�EUDXFKW�0HQVFKHQ��GLH�VLFK�I�U�GHQ�
FKULVWOLFKHQ�*ODXEHQ�XQG�I�U�LKUH�*HPHLQGH�XQG�3IDUUHL�YHUDQWZRUWOLFK�I�KOHQ��
9LHOH�SHUVRQHOOH��ILQDQ]LHOOH�XQG�EDXOLFKH�$QJHOHJHQKHLWHQ�ZHUGHQ�LQ�GHQ�NRP�
PHQGHQ�YLHU�-DKUHQ�-�GHU�$PWVSHULRGH�GHV�QHXHQ�.LUFKHQDXVVFKXVVHV�-�]X�HU|UWHUQ�
XQG�]X�HQWVFKHLGHQ�VHLQ��'D]X�EUDXFKW�HV�HLQH�VWDUNH�*HPHLQVFKDIW��8QG�GLHVH�
ZLHGHUXP�EUDXFKW�GLH�6WlUNXQJ�XQG�8QWHUVW�W]XQJ�GXUFK�GLH�*HPHLQGH��'HVZH�
JHQ�LVW�HV�VR�ZLFKWLJ��GHQ�.DQGLGDWLQQHQ�XQG�.DQGLGDWHQ�LP�+HUEVW�GLH�6WLPPH�]X�
JHEHQ�-�DXV�9HUDQWZRUWXQJ� 
)UDXHQ�XQG�0lQQHU��GLH�,QWHUHVVH�DQ�HLQHU�.DQGLGDWXU�RGHU�)UDJHQ�KDEHQ��N|QQHQ�
VLFK�JHUQH�ELV�]XP����������DQ�GLH�GHU]HLWLJHQ�0LWJOLHGHU�ZHQGHQ� 
3IU��0DQIUHG�-DQ�HQ��5HLQKDUG�%HUQGW��*�QWKHU�.UXVH��/RWKDU�%LVFKRI��'U��3HWHU�
%HFNHU��$GDP�3LORW-5DMHZVNL��0DUNXV�.UDELHOO��6WHSKDQ�:DFKWPHLVWHU��0DQIUHG�
3RKO��%DUEDUD�+�OVPDQQ-/HQNH��+HOJD�Y��(�HQ��(ONH�=DFKRZ� 
*HUQH�NDQQ�DXFK�GLH�DQJHI�JWH�%HUHLWVFKDIWVHUNOlUXQJ�LP�3IDUUE�UR�DEJHJHEHQ�
ZHUGHQ� 

.LUFKHQDXVVFKXVVZDKO����� 
 

%HUHLWVFKDIWVHUNOlUXQJ�]XU�.DQGLGDWXU�]XP�.LUFKHQDXVVFKXVV�XQG�
]XU�9HUZHQGXQJ�GHU�SHUVRQHQEH]RJHQHQ�'DWHQ 

 
 

,FK�HUNOlUH�KLHUPLW�PHLQH�%HUHLWVFKDIW�]XU�.DQGLGDWXU�I�U�GLH�:DKO�]XP�.LU�
FKHQDXVVFKXVV��,FK�ELQ�EHUHLW��JHJHEHQHQIDOOV�GLH�:DKO�DQ]XQHKPHQ��0HL�
QH�SHUVRQHQEH]RJHQHQ�'DWHQ�G�UIHQ�LP�5DKPHQ�GHV�$XVKDQJHV�XQG�DQGH�
UHU�RUWV�EOLFKHQ�%HNDQQWPDFKXQJHQ�YHUZHQGHW�ZHUGHQ� 
*HZlKOW�ZHUGHQ�NDQQ�MHGHU�:DKOEHUHFKWLJWH��GHU�PLQGHVWHQV����-DKUH�DOW�
)DPLOLHQQDPH��BBBBBBBBBBBBBBBBBBB�9RUQDPH��BBBBBBBBBBBBBBBBB 

*HEXUWVGDWXP��BBBBBBBBBBBBBBBBBBB�%HUXI��BBBBBBBBBBBBBBBBBBBB 

$GUHVVH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

2UW�XQG�'DWXP��BBBBBBBBBBBBBBBBBB�8QWHUVFKULIW��BBBBBBBBBBBBBBB 

—————————————————–-�ELWWH�DEWUHQQHQ�——————————————————— 



ϴ 3IDUUHL�6W��%RQLIDWLXV�9DUHO� 

 
 

�%RFNKRUQ� 

�*ULOOIHVW 
 

 
 
 

 
 
�7HUPLQ������'LHQVWDJ�����-XQL 
�%HJLQQ�����������8KU�(XFKDULVWLHIHLHU� 
 ������DQVFKOLH�HQG�*ULOOIHVW�LP� 
 ������3IDUUKHLP 

6HQLRUHQ )URQOHLFKQDP 

 
)URQOHLFKQDPVDOWlUH�JUHLIHQ�GDV�
7KHPD�GHV�.DWKROLNHQWDJHV�DXI 
 
Ä«��PDQFKPDO�IlOOW�DEHU�DXFK�DOOHV�
]HLWOLFK�]XVDPPHQ�XQG�GDQQ�ZHL��PDQ�
QLFKW��ZLH�PDQ�DOOHV�ÄXQWHU�HLQHQ�+XW³�
EULQJHQ�NDQQ�³��--�%HL�XQV�ZDU�HV�LQ�
GLHVHP�-DKU�GHU�.DWKROLNHQWDJ�LQ�
0�QVWHU�����-�����0DL���XQG�GLH�(UVW�
NRPPXQLRQIHLHUQ�LP�*HPHLQGHWHLO�
=HWHO�DP����0DL�XQG�LQ�9DUHO�DP�����
0DL� 
 
'DKHU�IDQG�VHLWHQV�XQVHUHU�*HPHLQGH�
OHLGHU��N�H�L�Q�H��JHPHLQVDPH�)DKUW�
QDFK�0�QVWHU�VWDWW� 
 
'DV�7KHPD�XQG�GLH�GLHVEH]�JOLFKHQ�
*HGDQNHQ�VLQG�DEHU�VR�ZLFKWLJ�XQG�
ZHUWYROO��GDVV�ZLU�YRP�/LWXUJLHDXV�
VFKXVV�EHVFKORVVHQ�KDEHQ��GLH���)URQ�
OHLFKQDPVDOWlUH�DXI�XQVHUHP�3UR]HVVL�
RQVZHJ�XQWHU�GDV�7KHPD���68&+(�
)5,('(1��]X�VWHOOHQ� 
 
,P�$QVFKOXVV�DQ�GLH�3UR]HVVLRQ�VLQG�
DOOH�$QZHVHQGHQ�]XP�*HVSUlFK��JH�
PHLQVDPHQ�6LQJHQ�XQG�(VVHQ�HLQJHOD�
GHQ��$XV�GHP�*HPHLQGHWHLO�=HWHO�
NRPPHQ�ZLHGHU�PHLVWHUOLFKH�*ULOOHU��
GLH�GHQ�:�UVWFKHQ�RUGHQWOLFK�HLQKHL�
]HQ� 
 
=XU�7HLOQDKPH�DP�*RWWHVGLHQVW��DP�
6RQQWDJ�����-XQL�XP�������8KU���DQ�
GHU�3UR]HVVLRQ�XQG�DQVFKO��)HVWOLFKNHLW�
VLQG�DOOH�*HPHLQGHPLWJOLHGHU�LQ�DOOHQ�
$OWHUVNODVVHQ��NOHLQH�XQG�JUR�H�*lVWH�
KHU]OLFK�HLQJHODGHQ� 
 

9DUHO 
6RPPHUIHVW 

(LQ�WROOHV�%XIIHW�PLW�
6DODWHQ���«�� 
XQG�ZDV�VRQVW�QRFK��
GD]XJHK|UW��ZDUWHW�
DXI�XQV� 

6SlWHU�JLEW�HV�GDQQ�IORWWH�/LHGHU�XQG���
*HVFKLFKWHQ��(LQ�VFK|QHU�1DFKPLWWDJ�
PLW�KRIIHQWOLFK�YLHO�6RQQHQVFKHLQ� 
 
7HUPLQ� 0LWWZRFK������-XQL 
%HJLQQ� ������8KU�(XFKDULVWLHIHLHU� 
���������������DQVFKO��*ULOOEXIIHW�XQG�� 
 1DFKPLWWDJVSURJUDPP 

=HWHO�� 
$XVIOXJ 
 
 

8P�������8KU�$QGDFKW�LQ�GHU�6W��
%RQLIDWLXV�.LUFKH�LQ�9DUHO�� 
$QVFKOLH�HQG�.DIIHHWULQNHQ�LP� 
+HHZHQ�LQ�'DQJDVW� 
 
7HUPLQ���'LHQVWDJ������-XQL 
%HJLQQ���������8KU��+HU]�-HVX�.LUFKH 



ϵ 3IDUUHL�6W��%RQLIDWLXV�9DUHO� 

 
 

+HU]OLFKH�(LQODGXQJ�]X�GHQ�*RWWHVGLHQVWHQ 

'DWXP Uhrzeit Gottesdienst Ort 

Fr. 01.06.18 10.00 Uhr 
17.00 Uhr 

Eucharistiefeier 
Dankgottesdienst Erstkomm.-kinder 

Marienstift Varel 
Herz Jesu Zetel 

Sa. 02.06.18 18.00 Uhr keine Vorabendmesse St. Bonifatius Varel 

SONNTAG 
03.06.18 
)URQOHLFKQDP 

09.30 Uhr 
 

 
18.00 Uhr 

Festgottesdienst zu Fronleich-
nam und 
anschließender Prozession 
Vesper, anschl. Eucharistische Anbetung 

St. Bonifatius Varel 
 
 
St. Johannes Hospital 

Di. 05.06.18 10.00 Uhr 
��5.00 Uhr 

Eucharistiefeier 
Eucharistiefeier, bes. f. Senioren 
anschließend Grillfest  

Martinsheim Zetel 
St. Maria im Hilgenholt 
Bockhorn 

Mi. 06.06.18 09.00 Uhr 
09.00 Uhr 
 

18.00 Uhr 

Rosenkranzgebet 
Eucharistiefeier, bes. f. Frauen 
anschließend Frühstück  
Vesper, anschl. Eucharistische Anbetung 

Heilig Kreuz Jaderberg 
St. Bonifatius Varel 
 

St. Johannes Hospital 

Do. 07.06.18 16.30 Uhr 
17.15 Uhr 
18.00 Uhr 

Rosenkranzgebet 
stille Anbetung 
Eucharistiefeier 

St. Bonifatius Varel 
St. Bonifatius Varel 
St. Bonifatius Varel 

Fr. 08.06.18 10.00 Uhr 
 16.30 Uhr 
17.00 Uhr 

Eucharistiefeier 
Rosenkranzandacht 
Eucharistiefeier 

Marienstift Varel 
Herz Jesu Zetel 
Herz Jesu Zetel 

Sa. 09.06.18 17.30 Uhr 
18.00 Uhr 
19.30 Uhr 

Beichtgelegenheit  
Eucharistiefeier 
Konzert mit dem Acuarela Ensem-
ble und Wolfgang Weigel 

St. Bonifatius Varel 
St. Bonifatius Varel 
St. Bonifatius Varel 

SONNTAG 
10.06.18 

09.30 Uhr 
09.30 Uhr 
11.00 Uhr 
18.00 Uhr 

Eucharistiefeier 
Eucharistiefeier mit Kirchenchor 
Eucharistiefeier 
Vesper, anschl. Eucharistische Anbetung 

Heilig Kreuz Jaderberg 
St. Bonifatius Varel 
Herz Jesu Zetel 
St. Johannes Hospital 

Di. 12.06.18 18.00 Uhr Eucharistiefeier St. Johannes Hospital 

9DUHO 

=HWHO 

%RFNKRUQ 

-DGHUEHUJ 



ϭϬ 3IDUUHL�6W��%RQLIDWLXV�9DUHO� 

+HU]OLFKH�(LQODGXQJ�]X�GHQ�*RWWHVGLHQVWHQ 

Datum Uhrzeit Gottesdienst Ort 

Mi. 13.06.18 09.00 Uhr 
15.00 Uhr 
 

10.45 Uhr 
18.00 Uhr 

Rosenkranzgebet 
Eucharistiefeier, bes. f. Senioren 
anschließend Sommerfest 
Wortgottesdienst im Seniorenheim 
Vesper, anschl. Eucharistische Anbetung 

Heilig Kreuz Jaderberg 
St. Bonifatius Varel 
 

Osterforde 
St. Johannes Hospital 

Do. 14.06.18 16.30 Uhr 
17.15 Uhr 
18.00 Uhr 

Rosenkranzgebet 
stille Anbetung 
Eucharistiefeier 

St. Bonifatius Varel 
St. Bonifatius Varel 
St. Bonifatius Varel 

Fr. 15.06.18 10.00 Uhr 
 16.30 Uhr 
17.00 Uhr 

Eucharistiefeier 
Rosenkranzandacht 
Eucharistiefeier 

Marienstift Varel 
Herz Jesu Zetel 
Herz Jesu Zetel 

Sa. 16.06.18 17.30 Uhr 
18.00 Uhr 

Beichtgelegenheit  
Eucharistiefeier 

St. Bonifatius Varel 
St. Bonifatius Varel 

SONNTAG 
17.06.18 

09.30 Uhr 
 

11.00 Uhr 
 
18.00 Uhr 

Eucharistiefeier  
mit Kinderwortgottesdienst 
Eucharistiefeier 
 

Vesper, anschl. Eucharistische Anbetung 

St. Bonifatius Varel 
 
St. Maria im Hilgenholt 
Bockhorn 
St. Johannes Hospital 

Di. 19.06.18 18.00 Uhr Eucharistiefeier St. Johannes Hospital 

Mi. 20.06.18 09.00 Uhr 
09.00 Uhr 
18.00 Uhr 

Rosenkranzgebet 
Eucharistiefeier, bes. f. Frauen 
Vesper, anschl. Eucharistische  Anbetung 

Heilig Kreuz Jaderberg 
St. Bonifatius Varel 
St. Johannes Hospital 

Do. 21.06.18 16.30 Uhr 
17.15 Uhr 
18.00 Uhr 

Rosenkranzgebet 
stille Anbetung 
Eucharistiefeier 

St. Bonifatius Varel 
St. Bonifatius Varel 
St. Bonifatius Varel 

Fr. 22.06.18 10.00 Uhr 
 16.30 Uhr 
17.00 Uhr 

Eucharistiefeier 
Rosenkranzandacht 
Eucharistiefeier 

Marienstift Varel 
Herz Jesu Zetel 
Herz Jesu Zetel 

Sa. 23.06.18 17.30 Uhr 
18.00 Uhr 

Beichtgelegenheit  
Eucharistiefeier 

St. Bonifatius Varel 
St. Bonifatius Varel 



ϭϭ 3IDUUHL�6W��%RQLIDWLXV�9DUHO� 
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+HU]OLFKH�(LQODGXQJ�]X�GHQ�*RWWHVGLHQVWHQ 

Datum Uhrzeit Gottesdienst Ort 

SONNTAG  
24.06.18 

09.30 Uhr 
11.00 Uhr 
18.00 Uhr 

Eucharistiefeier 
Eucharistiefeier 
Vesper anschl. Eucharistische  Anbetung 

St. Bonifatius Varel 
Herz Jesu Zetel 
St. Johannes Hospital 

Mi. 27.06.18 09.00 Uhr 
18.00 Uhr 
 
18.00 Uhr 

Eucharistiefeier, bes. f. Frauen 
Friedensgebet  
„30 Minuten für den Frieden“ 
Vesper anschl. Eucharistische Anbetung 

St. Bonifatius Varel 
St. Maria im Hilgenholt, 
Bockhorn 
St. Johannes Hospital 

Do. 28.06.18 16.30 Uhr 
17.15 Uhr 
18.00 Uhr 

Rosenkranzgebet 
stille Anbetung 
Eucharistiefeier 

St. Bonifatius Varel 
St. Bonifatius Varel 
St. Bonifatius Varel 

Fr. 29.06.18 10.00 Uhr 
 16.30 Uhr 
17.00 Uhr 

Eucharistiefeier 
Rosenkranzandacht 
Eucharistiefeier 

Marienstift Varel 
Herz Jesu Zetel 
Herz Jesu Zetel 

Sa. 30.06.18 17.30 Uhr 
18.00 Uhr 

Beichtgelegenheit  
Eucharistiefeier 

St. Bonifatius Varel 
St. Bonifatius Varel 

SONNTAG 
01.07.18 

09.30 Uhr 
 

11.00 Uhr 
 
18.00 Uhr 

Eucharistiefeier  
mit Auto– und Fahrradsegnung 
Eucharistiefeier 
 

Vesper, anschl. Eucharistische Anbetung 

St. Bonifatius Varel 
 
St. Maria im Hilgenholt 
Bockhorn 
St. Johannes Hospital 

.ROOHNWHQ� 
 

�������  I�U�XQVHUH�3IDUUJHPHLQGH���Ä$OWH�.LUFKH³ 
 

�������  I�U�XQVHUH�3IDUUJHPHLQGH���*RWWHVGLHQVWNRVWHQ 
 

������  I�U�XQVHUH�3IDUUJHPHLQGH���*RWWHVGLHQVWNRVWHQ 
 

������  -XJHQGVHHOVRUJH 

bQGHUXQJHQ�YRUEHKDOWHQ� 



ϭϮ 3IDUUHL�6W��%RQMIDWLXV�9DUHO� 

9HUNHKUVPLWWHO�JHK|UHQ�KHXWH�]XP�$OOWDJ�GHU�0HQVFKHQ� 
 
:LU�EUDXFKHQ�VLH��XP�XQVHUHQ�/HEHQVXQWHUKDOW�]X�YHUGLHQHQ��RGHU�LQ�GHU�)UHL]HLW�
XQG�I�U�GLH�(UKROXQJ��� 
 
'HU�0HQVFK�VFKlW]W�VLH��XP�(QWIHUQXQJHQ�]X��EHUZLQGHQ�XQG�9|ONHU�XQG�.XOWX�
UHQ�NHQQHQ�]X�OHUQHQ��(U�YHUGDQNW�LKQHQ�DXFK�UDVFKH�+LOIH�LQ�*HIDKU�XQG�1RW�� 
 
'LH�9HUNHKUVPLWWHO�WUDJHQ�GD]X�EHL��GDVV�GHU�0HQVFK�LQ�HLQHU�YHUlQGHUWHQ�)RUP�
VHLQHQ�6FK|SIXQJVDXIWUDJ�HUI�OOHQ�NDQQ��6LH�IRUGHUQ�LKQ�DEHU�DXFK�KHUDXV��VLFK�
VHLQHU�9HUDQWZRUWXQJ�JHJHQ�EHU�GHQ�0LWPHQVFKHQ�XQG�GHU�1DWXU�EHZXVVW�]X�ZHU�
GHQ�� 
 
:LU�HUELWWHQ�GHQ�6HJHQ�*RWWHV�I�U�DOOH��GLH�GLH�)DKU]HXJH�JHEUDXFKHQ�� 
 
:HQQ�ZLU�*RWW�XP�VHLQHQ�6HJHQ�I�U�GLH�)DKU]HXJH�ELWWHQ��GDQQ�EHGHXWHW�GDV�HLQH�
EHVRQGHUH�9HUSIOLFKWXQJ�]X�*HZLVVHQKDIWLJNHLW��5�FNVLFKWQDKPH�XQG�+LOIV-
EHUHLWVFKDIW�LP�6WUD�HQYHUNHKU��%HL�5HLVHQ�PLW�GHP�$XWR�LQV�$XVODQG�VROOHQ�ZLU�
DXFK�GDV�$SRVWRODW�QLFKW�YHUJHVVHQ��GDV�%HLVSLHO��GDV�ZLU�GXUFK�XQVHU�)DKUHQ�XQG�
XQVHU�9HUKDOWHQ�JHEHQ�� 
 
7HUPLQ�����-XOL�����  
2UW��3DUNSODW]�6W��%RQLIDWLXV�.LUFKH 
%HJLQQ��QDFK�GHP�*RWWHVGLHQVW 

)DKU]HXJVHJQXQJ�LQ�6W��%RQLIDWLXV�9DUHO 



ϭϯ 3IDUUHL�6W��%RQLIDWLXV�9DUHO� 

 

'HU�.LUFKHQDXVVFKXVV�GHU�3IDUUJHPHLQGH�6W��%RQLIDWLXV�9DUHO�KDW�LQ�GHU�6LW]XQJ�
YRP������������EHVFKORVVHQ��GLH�UlXPOLFKH�1XW]XQJ�XQVHUHU�3IDUUKHLPH�I�U�
NLUFKOLFKH�)HLHUQ�LP�5DKPHQ�GHU�1XW]XQJVRUGQXQJ�XQG�HLQHU�1XW]XQJVYHUHLQ�
EDUXQJ�GHU�.LUFKHQJHPHLQGH�]X�HUP|JOLFKHQ� 
 

'LH�.LUFKHQJHPHLQGH�VLHKW�GLH�SULYDWH�1XW]XQJ�GHV�3IDUUKHLPV�QLFKW�DOV�.RQ�
NXUUHQ]�]XP�|UWOLFKHQ�*DVWJHZHUEH�RGHU�VRQVWLJHQ�9HUVDPPOXQJVVWlWWHQ��VRQ�
GHUQ�DOV�0|JOLFKNHLW��LQ�GHU�*HPHLQGH�JU|�HUH�*HPHLQVFKDIWOLFKNHLW�KHU]XVWHO�
OHQ� 
 

3ULYDWH�1XW]XQJ�GXUFK�*HPHLQGHPLWJOLHGHU 
 

(LQH�SULYDWH�1XW]XQJ�GXUFK�*HPHLQGHPLWJOLHGHU�LVW�P|JOLFK�I�U�)DPLOLHQIHLHUQ�
ZLH�]��%� 
 

* 7DXIHQ 
* (KHMXELOlHQ�DE�*ROGKRFK]HLW 
* %HHUGLJXQJVIHLHUQ 
 

(LQH�7HUPLQUHVHUYLHUXQJ�LVW�LQ�GHU�5HJHO�IU�KHVWHQV���0RQDWH�YRU�GHP�JH�
Z�QVFKWHQ�7HUPLQ�YHUELQGOLFK�P|JOLFK��XP�GLH�NLUFKOLFKHQ�*UXSSHQ�LQ�LKUHU�
$UEHLW�QLFKW�]X�EORFNLHUHQ� 
 

(LQULFKWXQJHQ�GHV�+DXVHV�ZHUGHQ�JUXQGVlW]OLFK�QLFKW�YHUOLHKHQ� 

$UW�GHU�9HUDQVWDOWXQJ�� 
 

DP����������������������������������8KU]HLW�YRQ������������ELV�� 
9HUDQVWDOWHU��  1DPH�� 
    6WUD�H�� 
    2UW�� 
SHUV|QO��KDIWHQGHU� 
9HUDQWZRUWOLFKHU��  1DPH�� 
    6WUD�H�� 
    2UW�� 
 
YRUDXVVLFKWOLFK�QHKPHQ�BBBBBBB�3HUVRQHQ�DQ�GHU�9HUDQVWDOWXQJ�WHLO�� 
 

(V�ZHUGHQ�IROJHQGH�5lXPH�YHUPLHWHW�� 
 

(UGJHVFKR��� 
2EHUJHVFKR��� 
 

VRZLH�IROJHQGH�*HUlWH�� 
 

1XW]XQJVYHUHLQEDUXQJ��)RUPXODU� 

1XW]XQJ�XQVHUHU�3IDUUKHLPH 



ϭϰ 3IDUUHL�6W��%RQLIDWLXV�9DUHO 

 $XI�HLQHQ�%OLFN 

ŶĂĐŚ�ĚĞŶ� 
^ŽŶŶƚĂŐƐŐŽƩĞƐĚŝĞŶƐƚĞŶ� 
ŝŶ��ŽĐŬŚŽƌŶ�ƵŶĚ��ĞƚĞů 
<ŝƌĐŚĞŶĐĂĨĠ�ŝŵ�WĨĂƌƌŚĞŝŵ 
 

ũĞĚĞŶ�ĞƌƐƚĞŶ�^ŽŶŶƚĂŐ� 
ŶĂĐŚ�ĚĞŵ�'ŽƩĞƐĚŝĞŶƐƚ�ŝŶ�sĂƌĞů� 
<ůƂŶƐĐŚŶĂĐŬ�ŝŶ�ĚĞƌ��ƺĐŚĞƌĞŝ 
 

ũĞĚĞŶ�DŽŶƚĂŐ 
ϮϬ͘ϬϬ�hŚƌ�^ĐŚǁĞŝŐĞŵĞĚŝƚĂƟŽŶ� 
<ĂƉĞůůĞ�^ƚ͘�:ŽŚĂŶŶĞƐ-,ŽƐƉŝƚĂů 
 
 

ũĞĚĞŶ�ĞƌƐƚĞŶ�DŝƩǁŽĐŚ� 
ŶĂĐŚ�ĚĞŵ�'ŽƩĞƐĚŝĞŶƐƚ�&ƌƺŚƐƚƺĐŬ�ŝŶ�
ĚĞƌ��ƺĐŚĞƌĞŝ�sĂƌĞů 
 
 

ũĞĚĞŶ�DŝƩǁŽĐŚ 
ϭϳ͘ϯϬ�hŚƌ�:ƵŐĞŶĚďĂŶĚ�ŵŝƚ� 
EŝĐŽ�,ŽīŵĂŶŶ͕�WĨĂƌƌŚĞŝŵ��ĞƚĞů 
 

ũĞĚĞŶ�DŝƩǁŽĐŚ 
ϭϵ͘ϯϬ�hŚƌ��ŚŽƌƉƌŽďĞ�ŵŝƚ�'ŽĚĞŚĂƌĚ�
'ŽƩǁĂůĚ͕�ͣ�ůƚĞ�<ŝƌĐŚĞ͞�sĂƌĞů 
 

ũĞĚĞŶ�DŝƩǁŽĐŚ 
ϭϵ͘ϯϬ�hŚƌ�<ŝƌĐŚĞŶĐŚŽƌ�ŵŝƚ��͘�,ŽīͲ
ŵĂŶŶ͕�WĨĂƌƌŚĞŝŵ��ĞƚĞů 
 

 

�������� 
������8KU�6SLHOQDFKPLWWDJ�LQ�GHU�
Ä$OWHQ�.LUFKH³ 
Ä.DIIHH��6SLHOH�XQG�PHKU³ 
'LH�.ROSLQJVIDPLOLH�OlGW�HLQ� 
 
 
 

�������� 
������8KU�0HGLWDWLYHV�7DQ]HQ�PLW� 
&ODXGLD-5��%UXQV�LP�3IDUUKHLP�Ä$OWH� 
.LUFKH³��9DUHO��7KHPD��'X�NU|QVW�
GDV�-DKU�PLW�VHLQHP�6HJHQ 
 
 
 

�������� 
������8KU�7UHIIHQ�GHU�)UDXHQJUXSSH�
6W��%RQLIDWLXV� 
+DIHQI�KUXQJ�PLW�*HUROG�/�KNHQ�� 
7UHIISXQNW�LVW�DP�+DIHQNRQWRU� 
 
 

�������� 
������8KU�7UHIIHQ�*HEXUWVWDJV-
%HVXFKVNUHLV�LQ�GHU�%�FKHUHL� 
/HLWXQJ��+��+�QQHNHQV 
 
�������� 
������8KU�6SLHOQDFKPLWWDJ�LQ�GHU�
Ä$OWHQ�.LUFKH³ 
Ä.DIIHH��6SLHOH�XQG�PHKU³ 
'LH�.ROSLQJVIDPLOLH�OlGW�HLQ� 
 
�������� 
������8KU�6LW]XQJ�GHV�3IDUUHLUDWHV�
LP�3IDUUKHLP�LQ�=HWHO� 
 
 
 

�������� 
������8KU�.ROSLQJIDPLOLH�9DUHO� 
%HVLFKWLJXQJ�GHU�6W��6HFXQGXV�.LU�
FKH�LQ�6FKZHL� 



ϭϱ 3IDUUHL�6W��%RQLIDWLXV�9DUHO� 

*HLVWOLFKH�.RQ]HUWH� 

$XV�GHU�.RQ]HUWUHLKH�Ä8UEV�VRQ�
DQV³��Ä(LQH�NOLQJHQGH�6WDGW³��SUlVHQ�
WLHUW�GDV�Ä'DV�$FXDUHOD�(QVHPEOH³��
XQWHU�GHU�/HLWXQJ�GHV�EHU�KPWHQ�*L�
WDUULVWHQ�:ROIJDQJ�:HLJHO�DXV�0�QV�
WHU��DP�6DPVWDJ�����-XQL�YHUVFKLHGHQH�
.RPSRQLVWHQ�VHKU�XQWHUVFKLHGOLFKHU�
$EVWDPPXQJ�YRQ�,VUDHO�ELV�$UJHQWLQL�
HQ��=X�K|UHQ�VLQG�X�D��:HUNH�YRQ�/H�
ZDQGRZVNL��3LD]]ROOD�XQG�%DFK� 
 
'DV�$&8$5(/$�(QVHPEOH��EHVWH�
KHQG�DXV�VHFKV�YLUWXRVHQ�MXQJHQ�6WUHL�
FKHUQ�DXV�I�QI�/lQGHUQ��ZXUGH�YRQ�
:ROIJDQJ�:HLJHO�JHJU�QGHW��XP�0X�
VLN�XQG�.RPSRQLVWHQ�K|UEDU�]X�PD�
FKHQ��GLH�DQVRQVWHQ�VHOWHQ�GLH�.RQ�
]HUWVlOH�HUUHLFKHQ��,KU�5HSHUWRLUH�EH�
]LHKHQ�:HLJHO�	�&R��QHEHQ�GHP�7DQ�
JR�DXV�RIWPDOV�XQEHNDQQWHQ�6FKlW]HQ�
GHU�0XVLN�XQVHUHU�=HLW��ZLH�DXFK�GHU�
KLVWRULVFKHQ�0XVLN�� 
 
'HU������LQ�6DDUEU�FNHQ�JHERUHQH�
*U�QGHU�XQG�/HLWHU�:ROIJDQJ�:HLJHO�
JHQLH�W�DOV�.RQ]HUWJLWDUULVW�LQWHUQDWLR�
QDO�JUR�HV�$QVHKHQ��QLFKW�]XOHW]W�I�U�
VHLQH�5ROOH�DOV�%RWVFKDIWHU�GHU�0XVLN�

VHLQHU�*HQHUDWLRQ��YRU�DOOHP�DXV�GHQ�
VSDQLVFK-VSUDFKLJHQ�/lQGHUQ�� 
 
0LWZLUNHQGH�GHV�(QVHPEOHV�� 
 

(NDWHULQD�%DUDQRYD� 
 

�5XVVODQG��–�*HLJH�� 
 

&KLDUD�)UDQFHVFKLQL� 
 

�,WDOLHQ��–�*HLJH�� 
 

-RHO�2UHOODQD� 
 

�&KLOH��–�%UDWVFKH�� 
 

7KRUVWHQ�-DVFKNRZLW]� 
 

�'HXWVFKODQG��–�%UDWVFKH�� 
 

$LGD�%OXQGHOO�*DUFtD 
 

�6SDQLHQ��–�&HOOR� 
 

'DQLOR�0DQQHOOL� 
 

�,WDOLHQ��–�.RQWUDEDVV� 
 

:ROIJDQJ�:HLJHO� 
 

�'HXWVFKODQG��–�/HLWXQJ��*LWDUUH� 
 
2UW�� �����6W��%RQLIDWLXVNLUFKH��9DUHO 
%HJLQQ���������8KU 
� 
'HU�(LQWULWW�LVW�IUHL�� 
8P�6SHQGHQ�ZLUG�JHEHWHQ� 



ϭϲ 3IDUUHL�6W��%RQLIDWLXV�9DUHO 

���������� U�� -RKDQQ�*U�QGOHU   9DUHO� 

          *HEXUWVWDJH�—�7DXIHQ�—�%HHUGLJXQJHQ 

6W��%RQLIDWLXV�9DUHO 
 

$XV�GDWHQVFKXW]UHFKOLFKHQ�*U�QGHQ�VLQG�GLH�*HEXUWVWDJH� 
QXU�LQ�GHQ�JHPHLQGHLQWHUQHQ�3IDUUQDFKULFKWHQ�DXIJHI�KUW� 

XQG�HLQ]XVHKHQ� 
    
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
$XV�GDWHQVFKXW]UHFKOLFKHQ�*U�QGHQ�VLQG�GLH�7DXIHQ�QXU�LQ�GHQ�
JHPHLQGHLQWHUQHQ�3IDUUQDFKULFKWHQ�DXIJHI�KUW�XQG�HLQ]XVHKHQ� 

%
LOG��)

DFWXP
�$
'
3

 
,Q��3

IDUUEULHIVHUYLFH�GH 

%
LOG��0

DUWLQ�0
DQLJDWWHUHU 

,Q��3
IDUUEULHIVHUYLFH�GH 



ϭϳ 3IDUUHL�6W��%RQLIDWLXV�9DUHO�� 

0D[�0XVWHUPDQQ 

6W��0DULD�LP�+LOJHQKROW�%RFNKRUQ 
    

$XV�GDWHQVFKXW]UHFKOLFKHQ�*U�QGHQ�VLQG�GLH�*HEXUWVWDJH� 
QXU�LQ�GHQ�JHPHLQGHLQWHUQHQ�3IDUUQDFKULFKWHQ�DXIJHI�KUW� 

XQG�HLQ]XVHKHQ� 
 
 
 
+HU]�-HVX�=HWHO 
 

$XV�GDWHQVFKXW]UHFKOLFKHQ�*U�QGHQ�VLQG�GLH�*HEXUWVWDJH� 
QXU�LQ�GHQ�JHPHLQGHLQWHUQHQ�3IDUUQDFKULFKWHQ�DXIJHI�KUW� 

XQG�HLQ]XVHKHQ� 
 
 
 
 
+HLOLJ�.UHX]�-DGHUEHUJ 
 

$XV�GDWHQVFKXW]UHFKOLFKHQ�*U�QGHQ�VLQG�GLH�*HEXUWVWDJH� 
QXU�LQ�GHQ�JHPHLQGHLQWHUQHQ�3IDUUQDFKULFKWHQ�DXIJHI�KUW� 

XQG�HLQ]XVHKHQ� 
 

*HEXUWVWDJH�—�7DXIHQ�—�%HHUGLJXQJHQ 

 

���������� U�� *HRUJ�*URHQHZHJ   %RFNKRUQ 
���������� U�� 8UVXOD�0DULH�3DZORZLF]  %RFNKRUQ 
���������� U�� $UQROG�$GDPLHW]   1HXHQEXUJ 
����������� U�� 0DUJDUHWD�0DUHN   =HWHO 
����������� U�� $QQL�=LUEHO    =HWHO 

%
LOG��)

DFWXP
�$
'
3

 
,Q��3

IDUUEULHIVHUYLFH�GH 



ϭϴ 3IDUUHL�6W��%RQLIDWLXV���NDWK��.LQGHUJDUWHQ�9DUHO 

 
'HU�.DWK��.LQGHUJDUWHQ�

6W��%RQLIDWLXV 
IHLHUW��DP� 

 
6DPVWDJ��GHQ������������ 
YRQ�������–�������8KU� 

 
���VHLQ�6RPPHUIHVW��GDVV���� 
�����������XQWHU�GHP�0RWWR�VWHKW� 

 
 

 Ä�:LU�VLQJHQ��WDQ]HQ�� 
 ���PXVL]LHUHQ�MHGHQ�7DJ³����� 

 
 

 
8QVHU�)HVW�HU|IIQHQ�ZLU�XP�������8KU�PLW�HLQHP�JUR�HQ�PXVLNDOLVFKHQ�.UHLV��
GDQQ�JHKW�HV�PLW�6SLHO�XQG�6SD��I�U�Ä*UR��XQG�.OHLQ³�ZHLWHU��������� 
��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
)�U�GDV�OHLEOLFKH�:RKO�JLEW�HV�GLH�0|JOLFKNHLW�VLFK�EHL�.DIIHH�XQG�.XFKHQ�RGHU�
EHL�HLQHU�%UDWZXUVW��]X�VWlUNHQ�XQG�PLWHLQDQGHU�HLQ�ZHQLJ�]X�NO|QHQ�� 
�������������������������������������������������������������������������������������������������������������������������������
'LH�0XVLNEDQG�Ä=ZHL��GUHL�RGHU�9LHU³�ZLUG�GHQ�1DFKPLWWDJ�PLW������������������������������������������������������������������������������������������
LKUHQ�/LHGHUQ�DEUXQGHQ�XQG�GLH�(LVGLHOH�&RVWDQWLQ�KlOW��PLW�LKUHU�PRELOHQ�(LVEDU�
I�U�GLH�.LQGHU�HLQH�.XJHO�(LV�EHUHLW������ 
�������������������������������������������������������������������������������������������������������������������������������������������������������������
:LU��IUHXHQ�XQV�DXI�HLQHQ�VFK|QHQ��VRQQLJHQ�1DFKPLWWDJ������������������������������������������� 

6RPPHUIHVW�LP�.LQGHUJDUWHQ 



ϭϵ          ��3IDUUHL�6W��%RQLIDWLXV�9DUHO 

%,/'��+$16�%(*(52: 
%,/'��+DQV�%HJHURZ 
1:=������������ 

'LH�6SHQGHQDNWLRQ�]XU�5HQRYLHUXQJ�XQG�6DQLH�
UXQJ�GHU�.LUFKHQIHQVWHU�LQ�GHU�$OWHQ�.LUFKH�LVW�
SRVLWLY�DQJHODXIHQ��0HKUHUH�6SHQGHQ��I�U�GLH�
MHZHLOV�HLQH�6SHQGHQEHVFKHLQLJXQJ�DXVJHVWHOOW�
ZLUG��VLQG�GD]X�EHUHLWV�EHL�XQVHUHU�6FKDW]PHLV�
WHULQ�HLQJHJDQJHQ��:LU�IUHXHQ�XQV�GDEHL��EHU�
MHGHQ�%HWUDJ�LQ�MHGHU�+|KH�XQG�GDQNHQ�VHKU�
GDI�U��1XU�JHPHLQVDP�N|QQHQ�ZLU�GLHVH�JUR�H�
+HUDXVIRUGHUXQJ�PHLVWHUQ�XQG�PLW�HLQHP�(UIROJ�
NU|QHQ��0LW�HLQHU�JUR�]�JLJHQ�6SHQGH�KDW�HV�
XQV�.DUO�(ULFK�6SHLWK�HUQHXW�HUP|JOLFKW��HLQ�
ZHLWHUHV�NRPSOHWWHV�.LUFKHQIHQVWHU�]X�VDQLHUHQ��
$XFK�GDI�U�HLQHQ�KHU]OLFKHQ�'DQN���� 
�����KDEHQ�HV�XQVHUH�9RUIDKUHQ�PLW�YHUHLQWHQ�
.UlIWHQ�JHVFKDIIW��GLH�$OWH�.LUFKH�DXI]XEDXHQ�
XQG�GLH�JUR�DUWLJHQ�)HQVWHU�]X�ILQDQ]LHUHQ��(LQ�
VWDUNHU�:LOOH�XQG�HLQ�QRFK�VWlUNHUHU�*ODXEH�KD�
EHQ�VLH�GD]X�EHZHJW��GLHV�]X�WXQ��+HXWH������
-DKUH�VSlWHU��LVW�GHU�(UKDOW�GLHVHV�VWDGWELOGSUl�
JHQGHQ�*HElXGHV�HUQHXW�HLQH�+HUDXVIRUGHUXQJ�
I�U�XQVHUH�.LUFKHQJHPHLQGH�JHZRUGHQ��:HQQ�
ZLU�ZROOHQ��GDVV�XQV�GLHVHV�VWHLQHUQH�6\PERO�
XQVHUHV�*ODXEHQV�PLW�VHLQHQ�VFK|QHQ�.LUFKHQ�
IHQVWHUQ�ZHLWHUKLQ�DOV�)LQJHU]HLJ�I�U�XQVHU�/H�
EHQ�GLHQHQ�VROO��ZHUGHQ�DXFK�ZLU�GLH�]XU�5HQR�
YLHUXQJ�QRWZHQGLJHQ�.UlIWH�LQ�XQV�HQWIDFKHQ�
N|QQHQ��'D�ELQ�LFK�PLU�JDQ]�VLFKHU�� 
'LH�3OlQH�GHV�$UFKLWHNWHQE�URV�%RQHU�DXV�'DQ�
JDVW�]XP�EDUULHUHIUHLHQ�8PEDX�]HLJHQ�HLQH�
PHKU�DOV�LQWHUHVVDQWH�1XW]XQJVP|JOLFKNHLW�I�U�
GLH�=XNXQIW�DXI��*UR�H�XQG�NOHLQH�9HUDQVWDOWXQ�
JHQ�PLW�PRGHUQHU�$XVJHVWDOWXQJ�N|QQHQ�PLW�
HLQHP�SUDFKWYROOHQ�*HElXGHHUOHEQLV�YHUEXQGHQ�
ZHUGHQ��8QVHU�*HPHLQGHOHEHQ�ZLUG�GDGXUFK�
HLQH�%HUHLFKHUXQJ�HUIDKUHQ�N|QQHQ�� 
=XQlFKVW�VLQG�DXI�GHP�:HJ�GRUWKLQ�DEHU�QRFK�
YLHOH�6WHLQH�DXV�GHP�:HJ�]X�UlXPHQ��1HEHQ�GHU�
(LQZHUEXQJ�GHU�HUIRUGHUOLFKHQ�6SHQGHQ�ZROOHQ�
ZLU�XQV�GHVKDOE�DXFK�DP�Ä7DJ�GHV�RIIHQHQ�
'HQNPDOV³�>6RQQWDJ�����6HSWHPEHU�����@�SUl�
VHQWLHUHQ��'XUFK�GLH�gIIQXQJ�XQVHUHU�$OWHQ�.LU�
FKH�ZROOHQ�ZLU�GHU�%HY|ONHUXQJ�YRQ�9DUHO�XQG�

'HU�Ä)|UGHUYHUHLQ�]XP�(UKDOW�GHU�$OWHQ�.LUFKH�H�9�³�VXFKW 

*HVFKLFKWHQ�HLQHU�SHUV|QOLFKHQ�9HUEXQGHQKHLW� 

8PJHEXQJ�DQ�GLHVHP�7DJ�HLQHQ�
%OLFN�LQ�GLHVHV�*HElXGH�HUP|J�
OLFKHQ��1RFK�LVW�HV�PDFKEDU��YRU�
GHP�JHSODQWHQ�$EEUXFK�GHU�HLQ�
JH]RJHQHQ�=ZLVFKHQGHFNH�GLH�
DOWHQ�.LUFKHQIHQVWHU�VR]XVDJHQ�
DXI�$XJHQK|KH�HUOHEHQ�]X�N|Q�
QHQ�� 
)�U�GLHVHQ�7DJ�VXFKHQ�ZLU�QRFK�
+HOIHULQQHQ�XQG�+HOIHU��GLH�XQV�
EHL�GHU�%HWUHXXQJ�YRQ�%HVX�
FKHUQ�XQWHUVW�W]HQ�N|QQHQ��'LH�
=XVDJH�I�U�HLQH�%HWHLOLJXQJ�EHL�
VSLHOVZHLVH�I�U�GLH�%HZLUWXQJ�
GHU�*lVWH��I�U�GDV�%DFNHQ�YRQ�
%OHFKNXFKHQ�RGHU�HLQIDFK�QXU�
I�U�GDV�ÄGD�VHLQ³�DOV�*HVSUlFKV�
SDUWQHU�NDQQ�LP�3IDUUE�UR�DEJH�
JHEHQ�ZHUGHQ��:LU�ZROOHQ�DQ�
GHP�7DJ�DXFK�LQ�HLQHU�
Ä6FKUHLEVWXEH³�*HVFKLFKWHQ�
YRQ�0HQVFKHQ�DXIQHKPHQ��GLH�
YRQ�LKUHU�JDQ]�SHUV|QOLFKHQ�9HU�
EXQGHQKHLW�PLW�XQVHUHU�$OWHQ�
.LUFKH�EHULFKWHQ�ZROOHQ��:HQQ�
DXFK�6LH�VR�HLQH�*HVFKLFKWH�I�U�
XQVHU�$UFKLY�HU]lKOHQ�P|FKWHQ��
YLHOOHLFKW�DXFK�HLQLJH�%LOGHU�R�
GHU�8QWHUODJHQ�]HLJHQ�N|QQHQ�
RGHU�EHL�GHU�'RNXPHQWDWLRQ�GHU�
%HULFKWH�KHOIHQ�ZROOHQ��VLQG�6LH�
GD]X�KHU]OLFK�HLQJHODGHQ�� 
)HUGLQDQG�%DXU� 
�HUVW��9RUVLW]HQGHU�GHV�)|UGHUYHUHLQV� 



 
^Ž�ĞƌƌĞŝĐŚĞŶ�^ŝĞ�ƵŶƐ͊ .217$.7 

/ŵƉƌĞƐƐƵŵ 

WĨĂƌƌĞƌ DĂŶĨƌĞĚ�:ĂŶƘĞŶ �Őŵ͘-,ĞŝĚĞŶƌĞŝĐŚ-^ƚƌ͘�ϰ͕�Ϯϲϯϭϲ�sĂƌĞů 
;ϬϰϰϱϭͿ�ϵϲϭϳϵϱϵ͕� ;ϬϰϰϱϭͿ�ϲϲϮϳ 

7ƉĨĂƌƌĞƌΛƐĂŶŬƚ-ďŽŶŝĨĂƚŝƵƐ-ǀĂƌĞů͘ĚĞ 

WĂƐƚŽƌĂůƌĞĨĞƌĞŶƚŝŶ ,ŝůĚĞŐĂƌĚ�,ƺŶŶĞŬĞŶƐ ,ĂĨĞƌŬĂŵƉƐƚƌ͘�Ϯϱ͕�Ϯϲϯϭϲ�sĂƌĞů 
;ϬϰϰϱϭͿ�ϴϲϭϵϲϳ͕� ;ϬϰϰϱϭͿ�ϴϬϯϵϮϳ 

7ŚŝůĚĞŐĂƌĚ͘ŚƵĞŶŶĞŬĞŶƐΛĞǁĞƚĞů͘ŶĞƚ 

WĨĂƌƌďƺƌŽ 
DŽŶƚĂŐƐ-DŝƩǁŽĐŚƐ 
�ŽŶŶĞƌƐƚĂŐƐ 
&ƌĞŝƚĂŐƐ 

�ŝƌŐŝƚ�DƵĐŚĂ 
Ϭϵ͘ϯϬ�-�ϭϮ͘ϬϬ�hŚƌ 
ϭϱ͘ϬϬ�-�ϭϳ͘ϯϬ�hŚƌ 
Ϭϵ͘ϯϬ�-�ϭϮ͘ϯϬ�hŚƌ 

�Őŵ͘-,ĞŝĚĞŶƌĞŝĐŚ-^ƚƌ͘�ϰ͕�Ϯϲϯϭϲ�sĂƌĞů 
;ϬϰϰϱϭͿ�ϮϮϰϴ͕� ;ϬϰϰϱϭͿ�ϲϲϮϳ 

7ƉĨĂƌƌĂŵƚΛƐĂŶŬƚ-ďŽŶŝĨĂƚŝƵƐ-ǀĂƌĞů͘ĚĞ 

�ŶůĂƵĨƐƚĞůůĞ��ŽĐŬŚŽƌŶ 
�ŝĞŶƐƚĂŐƐ� 
�ŽŶŶĞƌƐƚĂŐƐ 

ZĞŐŝŶĂ�^ŝďďƵƐ 
Ϭϵ͘ϬϬ�-�ϭϬ͘ϬϬ�hŚƌ 
ϭϱ͘ϬϬ�-�ϭϲ͘ϬϬ�hŚƌ 

;ϬϰϰϱϯͿ�ϳϱϳϲ�ŽĚĞƌ�ϯϵϬϳ 
7ŬŐďŽĐŬŚŽƌŶΛĞǁĞƚĞů͘ŶĞƚ 

�ŶůĂƵĨƐƚĞůůĞ��ĞƚĞů 
�ŝĞŶƐƚĂŐƐ 
�ŽŶŶĞƌƐƚĂŐƐ 

ZĞŐŝŶĂ�^ŝďďƵƐ 
ϭϬ͘ϯϬ�-�ϭϭ͘ϯϬ�hŚƌ 
ϭϲ͘ϯϬ�-�ϭϳ͘ϯϬ�hŚƌ 

;ϬϰϰϱϯͿ�ϮϬϱϯ�ŽĚĞƌ�ϯϵϬϳ 
7ŚĞƌǌũĞƐƵ͘ǌĞƚĞůΛĞǁĞƚĞů͘ŶĞƚ 

/ŶƚĞƌŶĞƚ ǁǁǁ͘ƐĂŶŬƚ-ďŽŶŝĨĂƚŝƵƐ-ǀĂƌĞů͘ĚĞ� 

<ƺƐƚĞƌŝŶŶĞŶ sĞƌĞŶĂ�ZŚĞďĂƵŵ ;ϬϰϰϱϮͿ�ϰϬϴ 

<ŽƌŶĞůŝĂ�>ĂŶŐŶĞƌ ;ϬϰϰϱϯͿ�ϵϴϱϱϰϳ 

<ŝƌĐŚĞŶŵƵƐŝŬĞƌ 
 
�ŚŽƌůĞŝƚĞƌ 

^ƂƌĞŶ�^ƵŚƌ 
 
'ŽĚĞŚĂƌĚ�'ŽƩǁĂůĚ 

;ϬϰϳϯϳͿ�ϴϭϬϬϭϵ��� ;ϬϭϳϯͿ�ϰϬϱϵϯϰϱ 
7ƐŽĞƌĞŶͺƐƵŚƌΛǁĞď͘ĚĞ 

;ϬϰϰϱϭͿ�ϵϱϬϵϲϴ 

<ŝŶĚĞƌŐĂƌƚĞŶ�sĂƌĞů >ĞŝƚƵŶŐ͗�'ĂďƌŝĞůĞ�^ĐŚŵŝĚƚ ;ϬϰϰϱϭͿ�ϱϯϬϬ 
7ŬĂƚŚ-ŬŝŐĂ-Ɛƚ͘ďŽŶŝĨĂƚŝƵƐ-ǀĂƌĞůΛƚ-ŽŶůŝŶĞ͘ĚĞ 

<ŝŶĚĞƌŐĂƌƚĞŶ� 
�ŽĐŬŚŽƌŶ 

>ĞŝƚƵŶŐ͗��ĂŐŵĂƌ�dĞƌƂƌĚĞ ;ϬϰϰϱϯͿ�ϳϵϲϲ 
7ŝŶĨŽΛŬĂƚŚ-ŬŝŐĂ-ďŽĐŬŚŽƌŶ͘ĚĞ 

,ĞƌĂƵƐŐĞďĞƌ <ĂƚŚ͘�<ŝƌĐŚĞŶŐĞŵĞŝŶĚĞ�^ƚ͘��ŽŶŝĨĂƚŝƵƐ 

ZĞĚĂŬƚŝŽŶ WĨĂƌƌĞƌ�DĂŶĨƌĞĚ�:ĂŶƘĞŶ͕��ŝƌŐŝƚ�DƵĐŚĂ͕�,ĞŝŶĞƌ��ƌƵŶƐ͕�sĞƌĞŶĂ�ZŚĞďĂƵŵ͕ 
ZĞŐŝŶĂ�^ŝďďƵƐ 

�ƌƵĐŬ 'ĞŵĞŝŶĚĞďƌŝĞĨ-�ƌƵĐŬĞƌĞŝ͕�'ƌŽƘ�KĞƐŝŶŐĞŶ͕� 

ZĞĚĂŬƟŽŶƐƐĐŚůƵƐƐ�Ĩƺƌ�ĚŝĞ�ŶćĐŚƐƚĞ��ƵƐŐĂďĞ͗�ϭϱ͘�Ϭϱ͘ϮϬϭϴ 

$XI�8PZHOWSDSLHU�JHGUXFNW� 


