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,KU�,QWHUYLHZ�PLW�7h9�6�G�*HVFKlIWVI�KUHU�%HUQKDUG�.HUVFKHU

6HKU�JHHKUWHU�+HUU�&KHIUHGDNWHXU�

'LH� %XQGHVLQQXQJ� GHU� .UDIWIDKU]HXJWHFKQLNHU� LVW� GLH� ,QWHUHVVHQVYHUWUHWXQJ� GHU� NQDSS�
������ LQ� gVWHUUHLFK� WlWLJHQ� .I]�7HFKQLN�%HWULHEH� LQQHUKDOE� GHU� 6SDUWH� *HZHUEH� XQG�
+DQGZHUN�GHU�:LUWVFKDIWVNDPPHU�gVWHUUHLFK�� ,Q�GLHVHP�=XVDPPHQKDQJ�G�UIHQ�ZLU�DXFK�GLH�
,QWHUHVVHQ� LP�=XVDPPHQKDQJ�GHU� VHLW��EHU����-DKUHQ�HUIROJUHLFK�SUDNWL]LHUWHQ�SHULRGLVFKHQ�
)DKU]HXJ�EHUSU�IXQJ�GXUFK�.I]�%HWULHEH�YHUWUHWHQ�

8PVR� VFKRFNLHUHQGHU� LVW� I�U� PLFK� GDV� YRQ� ,KQHQ� SXEOL]LHUWH� ,QWHUYLHZ� PLW� +HUUQ�
%HUQKDUG� .HUVFKHU� YRP� 7h9� 6�G�� GHU� PLW� IDOVFKHQ� =DKOHQ� XQG� 0XWPD�XQJHQ� HLQ� %LOG� GHU�
|VWHUUHLFKLVFKHQ� )DKU]HXJ�EHUSU�IXQJ� GDUVWHOOW�� GDV� IHUQ� MHGHU� 5HDOLWlW� LVW�� 9LHOPHKU�
ZHFNHQ� GLHVH� IDOVFKHQ� $XVVDJHQ� GHQ� $QVFKHLQ�� GDVV� GLH� GHU]HLWLJHQ� LQ� 'HXWVFKODQG� WlWLJHQ�
hEHUZDFKXQJVRUJDQLVDWLRQHQ� XP� LKUH� 3IU�QGH� NlPSIHQ�� ,VW� GRFK� LQ� 'HXWVFKODQG� GLH�
SHULRGLVFKH�)DKU]HXJ�EHUSU�IXQJ�XP������WHXUHU�DOV�LQ�gVWHUUHLFK�

*HUQH� P|FKWHQ� ZLU� +HUUQ� .HUVFKHU� XQG� ,KQHQ� GLH� ZDKUHQ� )DNWHQ� XQG� DXFK� GDV� 3UR]HGHUH�
HLQHU� )DKU]HXJ�EHUSU�IXQJ� GDUVWHOOHQ�� VR� GDVV� ZLU� VLFKHU� VLQG�� GDVV� 6LH� XQVHUH� 0HLQXQJ�
XQWHUVW�W]HQ� ZHUGHQ�� GDVV� GDV� |VWHUUHLFKLVFKH� 6\VWHP� QLFKW� QXU� HUIROJUHLFK�� VRQGHUQ� DXFK�
NXQGHQ��XQG�XPZHOWIUHXQGOLFK��VRZLH�NRVWHQJ�QVWLJ�DJLHUW��

)ROJHQG�GLH� IDNWLVFKHQ�=DKOHQ�GHU� MHZHLOLJHQ�6WDWLVWLNHQ�YRQ�'HXWVFKODQG�XQG�gVWHUUHLFK� LP�
9HUJOHLFK�
�
%HY|ONHUXQJ� ���� ���� ����
'HXWVFKODQG �������0LR �������0LR �������0LR
gVWHUUHLFK ������0LR ������0LR ������0LR

6LH� ZHUGHQ� VLFK� MHW]W� VLFKHUOLFK� ZXQGHUQ�� ZDUXP� ZLU� GLH� %HY|ONHUXQJV]DKOHQ� GHU� EHLGHQ�
/lQGHU� DQI�KUHQ�� 1LFKW� QXU�� GDVV� GLH� GHXWVFKH� %HY|ONHUXQJ� LP� *HJHQVDW]� ]X� gVWHUUHLFK�
VFKUXPSIW�� VLQG� GRFK� +HUU� XQG� )UDX� gVWHUUHLFKHU� ZHVHQWOLFK� PRELOHU� DOV� GLH� )UHXQGH� LQ�
'HXWVFKODQG�� 'HQQ�ZlKUHQG� ��� �� DOOHU� gVWHUUHLFK� HLQ� )DKU]HXJ� DQJHPHOGHW� KDEHQ�� VLQG� HV�

:LHQ������0lU]�����



�����

LQ� 'HXWVFKODQG� OHGLJOLFK� ��� �� DOOHU� 'HXWVFKHQ�� 6RPLW� LVW� GHU� 9HUJOHLFK� 9HUNHKUVWRWHQ� SUR�
0LOOLRQHQ�(LQZRKQHU�QLFKW�HUZLHVHQ��

:XVVWHQ� 6LH�� GDVV� VLFK� GLH� 8QIDOOHQWZLFNOXQJ� LQ� 'HXWVFKODQG� ²� LP� 9HUJOHLFK� ]X� gVWHUUHLFK� ��
YHUVFKOHFKWHUW� KDW"� 'HQQ� VRZRKO� GLH� 8QIDOOYHUOHW]WHQ� DOV� DXFK� GLH� 9HUNHKUVWRWHQ� VLQG� YRQ�
����� DXI� ����� LQ�'HXWVFKODQG� XP�������� �9HUOHW]WH�� XQG� ������� �7RWH�� JHVWLHJHQ��ZlKUHQG�
LQ�gVWHUUHLFK�GLH�=DKOHQ�LP�9HUJOHLFKV]HLWUDXP�JHVXQNHQ�VLQG���������9HUOHW]WH��XQG���������
�7RWH��

9HUNHKUVWRWH� ���� ���� ����
'HXWVFKODQG ����� ����� �����
gVWHUUHLFK ��� ��� ���

9HUOHW]WH� ���� ���� ����
'HXWVFKODQG ������� ������� �������
gVWHUUHLFK ������ ������ ������

'DU�EHU� KLQDXV� LVW� ]X� XQWHUVWUHLFKHQ�� GDVV� GLH� +DXSWXQIDOOXUVDFKH� Å7HFKQLVFKHU� 'HIHNW´� LQ�
gVWHUUHLFK�EHL�ZHLW�XQWHU�HLQHP�3UR]HQW�OLHJW��'DKHU�LVW�HLQ�NDXVDOHU�=XVDPPHQKDQJ�]ZLVFKHQ�
8QIDOOXUVDFKH�XQG�SHULRGLVFKH�)DKU]HXJ�EHUSU�IXQJ�HEHQVR�KDOWORV�

*HUQH�XQWHUVWUHLFKHQ�GLH�GHXWVFKHQ�hEHUZDFKXQJVRUJDQLVDWLRQHQ�GLH�8QDEKlQJLJNHLW��ZHOFKH�
LQ�DQGHUHQ�/lQGHUQ�DQJHEOLFK�QLFKW�JHJHEHQ�VLQG��'LHVHV�GDUI�LFK�,KQHQ�PLW�GHU�IROJHQGHQ�LQ�
gVWHUUHLFK�JHOWHQGHQ�5HFKWVVHW]XQJ�ZLGHUOHJHQ�

.UDIWIDKUJHVHW]��.)*�
'LH�hEHUSU�IXQJ�YRQ�)DKU]HXJHQ� LVW� LQ�gVWHUUHLFK� LP�.UDIWIDKUJHVHW]������ LGJ)��%*%O�� ,����
����������.)*�1RYHOOH�YRP�����)HEUXDU�������LQ�GHQ�������ELV����.)*�JHUHJHOW��

'LHVH�VLQG�
������%HVRQGHUH�hEHUSU�IXQJ��DXI�$QZHLVXQJ�GHU�%HK|UGH�EHL�GHU�/DQGHVSU�IVWHOOH�
������9HUIDKUHQ�EHL�GHU�hEHUSU�IXQJ�QDFK�����
����D��:LHGHUNHKUHQGH�%HJXWDFKWXQJ
����E��5�FNHUVDW]DQVSU�FKH
������3U�IXQJ�DQ�2UW�XQG�6WHOOH�

'LH� 9ROO]LHKXQJ� GHV� .UDIWIDKUZHVHQV� ZLUG� VHLWHQV� GHV� %XQGHV� YRP� ]XVWlQGLJHQ�
%XQGHVPLQLVWHU� DOV� REHUVWHV� 2UJDQ� ZDKUJHQRPPHQ�� *HP�� $UW�� ���� %�9*� �EW� GHU� MHZHLOLJH�
/DQGHVKDXSWPDQQ�XQG�GLH�LKP�XQWHUVWHOOWHQ�/DQGHVEHK|UGHQ�GLH�9ROO]LHKXQJ�DXV��PLWWHOEDUH�
%XQGHVYHUZDOWXQJ��

,P�� I�U� GLH� ZLHGHUNHKUHQGH� %HJXWDFKWXQJ� QDFK� GHU� 5LFKWOLQLH� ��������(*� LGJ)�� ��������
(8������D�.)*��ZHUGHQ�GLH�9RUDXVVHW]XQJHQ�I�U�HLQH�(UPlFKWLJXQJ�HLQHU�%HJXWDFKWXQJVVWHOOH�
GXUFK� GHQ� ]XVWlQGLJHQ� /DQGHVKDXSWPDQQ� ��� ��D� $EV�� �� .)*��� VRZLH� GHUHQ� UHJHOPl�LJH�
hEHUSU�IXQJ� GXUFK� GHQ� /DQGHVKDXSWPDQQ�� RE� GLH� 9RUDXVVHW]XQJHQ� I�U� GLH� (UWHLOXQJ� HLQHU�
(UPlFKWLJXQJ�QRFK�JHJHEHQ�VLQG������D�$EV���D�.)*���GHILQLHUW�

'LH� LQ� �� ��D� $EV�� �� .)*� ������� DQJHI�KUWH� 9HURUGQXQJ� �EHU� GLH� ]X� HUI�OOHQGHQ�
9RUDXVVHW]XQJHQ�I�U�GLH�(UPlFKWLJXQJ�HLQHU�%HJXWDFKWXQJVVWHOOH��VRZLH�GLH�9RUDXVVHW]XQJHQ�
HLQHU�]XU�%HJXWDFKWXQJ�JHHLJQHWHQ�3HUVRQ�ZHUGHQ���XP�GHP�DNWXHOOHQ�6WDQG�GHU�7HFKQLN�]X�
HQWVSUHFKHQ���LQ�GHU�3U�I��XQG�%HJXWDFKWXQJVVWHOOHQYHURUGQXQJ��3%6W9��%*%O��,,���������LGJ)��
%*%O��,,�������������1RYHOOH�GHU�3%6W9�YRP����0lU]�������EHVFKULHEHQ��



�����

3U�I��XQG�%HJXWDFKWXQJVVWHOOHQYHURUGQXQJ��3%6W9�
'LH� 3U�I�� XQG� %HJXWDFKWXQJVVWHOOHQYHURUGQXQJ� UHJHOW� VHLW� $QEHJLQQ� GLH� 9RUDXVVHW]XQJHQ�
XQG� GLH� $UW� XQG� :HLVH� YRQ� )DKU]HXJ�EHUSU�IXQJHQ�� ZREHL� EHUHLWV� EHL� GHU� HUVWPDOLJHQ�
.XQGPDFKXQJ�DP�����0lU]������GDUDXI�JHDFKWHW�ZXUGH��GDVV�GLH�GDPDOV�J�OWLJH�5LFKWOLQLH����
���(*�YRP�����'H]HPEHU�������$EO�����YRP�����)HEUXDU�������QLFKW�QXU�HLQJHKDOWHQ��VRQGHUQ�
WHFKQLVFK�XQG�TXDOLWDWLY�ZHLW��EHUVFKULWWHQ�ZXUGH��

$OV� 9RUDXVVHW]XQJ� I�U� HLQH� YRP� MHZHLOLJHQ� /DQGHVKDXSWPDQQ� LQ� VHLQHP� :LUNXQJVEHUHLFK�
HUWHLOWHQ�(UPlFKWLJXQJ�]XU�%HJXWDFKWXQJ�YRQ�)DKU]HXJHQ��LVW�LQ�GHU�3%6W9�GHILQLHUW�

����$EV����3%6W9�OHJW�IHVW��GDVV�GLH�]XU�%HJXWDFKWXQJ�HUPlFKWLJWHQ�%HWULHEH�]XPLQGHVW��EHU�
GLH� YRUJHVFKULHEHQHQ� (LQULFKWXQJHQ� JHP�� $QODJH� �D� 3%6W9� YHUI�JHQ� P�VVHQ�� 'LHVH� $QODJH�
�D� EHLQKDOWHW� HLQH� YROOVWlQGLJH� /LVWH� DOOHU� ]XU� ZLHGHUNHKUHQGHQ� %HJXWDFKWXQJ� QRWZHQGLJHQ�
(LQULFKWXQJHQ� VDPW� %HVFKUHLEXQJ� GHU� WHFKQLVFKHQ� 0LQGHVWYRUDXVVHW]XQJHQ�� +HUVWHOOHU�
GLHVHU� (LQULFKWXQJHQ� ODVVHQ� VLFK� YRP� ]XVWlQGLJHQ� %XQGHVPLQLVWHULXP� HLQH� HQWVSUHFKHQGH�
%HVFKHLQLJXQJ� I�U� GLH� (UI�OOXQJ� GHU� WHFKQLVFKHQ� 0LQGHVWYRUDXVVHW]XQJHQ� DXVVWHOOHQ�� 'DV�
%XQGHVPLQLVWHULXP�I�KUW�LP�*HJHQ]XJ�HLQH�/LVWH�GHU�ÅJHHLJQHWHQ´�*HUlWH�XQG�VWHOOW�GLHVH�GHQ�
HUPlFKWLJWHQ� %HJXWDFKWXQJVVWHOOHQ� ]XU� 9HUI�JXQJ�� 8P� GHQ� DNWXHOOHQ� 6WDQG� GHU� 7HFKQLN� ]X�
HQWVSUHFKHQ��ZLUG�GLHVH�$QODJH��D�ODXIHQG��EHUSU�IW�XQG�DQJHSDVVW��]XOHW]W�DP�����'H]HPEHU�
������%*%O��,,�����������

�� �� $EV�� �� VRZLH� $EV�� �D� 3%6W9� KDOWHQ� HLQGHXWLJ� IHVW�� GDVV� HLQH� HUPlFKWLJWH�
%HJXWDFKWXQJVVWHOOH� �EHU� ]XPLQGHVW� HLQH� JHHLJQHWH� 3HUVRQ� YHUI�JHQ� PXVV�� ZHOFKH� DXFK�
EHUHFKWLJW�LVW��GDV�]X�EHJXWDFKWHQGH�)DKU]HXJ�]X�OHQNHQ��

%HL� GHU� (UPlFKWLJXQJ� YRQ� %HWULHEHQ� ]XU� %HJXWDFKWXQJ� YRQ� )DKU]HXJHQ� KDQGHOW� HV� VLFK� XP�
HLQH�%HOHLKXQJ��G�K��XP�HLQH�%HWUDXXQJ�PLW�GHU�=XVWlQGLJNHLW�]XU�6HW]XQJ�YRQ�+RKHLWVDNWHQ�
�2*+� ������������ �� 2E� ������ -%O�� ������ ������ 'LH� %HJXWDFKWXQJVVWHOOH� XQG� GHU� YRQ� GLHVHU�
QRWZHQGLJ� QDFK]XZHLVHQGH� JHHLJQHWH� 3U�IHU� I�KUHQ� GLHVH� 7lWLJNHLW� DOV� 2UJDQ� GHU� %HK|UGH�
GXUFK��DXFK�ZHQQ�JOHLFK]HLWLJ�LQ�GLHVHP�%HWULHE�YRQ�GHQVHOEHQ�3HUVRQHQ�)DKU]HXJH�UHSDULHUW�
RGHU�VHUYLFLHUW�ZHUGHQ��'LH�|VWHUUHLFKLVFKH�5HFKWVSUHFKXQJ�VLHKW�LQ�GLHVHU�)HVWVWHOOXQJ�GDKHU�
NHLQHQ�:LGHUVSUXFK�]XP�JHOHEWHQ�9LHU�$XJHQ�3ULQ]LS��

$OV�9RUDXVVHW]XQJ�I�U�3HUVRQHQ��ZHOFKH�]XU�%HJXWDFKWXQJ�YRQ�)DKU]HXJHQ�JHHLJQHW�VLQG��VHW]W�
GLH�3%6W9�YRUDXV�

�� �� $EV�� �� 3%6W9� GHILQLHUW� GLH� QRWZHQGLJHQ� 9RUDXVVHW]XQJHQ� GHU� $XVELOGXQJ� ²� YRP�
'LSORPVWXGLXP� ELV� KLQ� ]XU� /HKUDEVFKOXVVSU�IXQJ� LQNO�� 3UD[LVMDKUH� ²� XP� HLQH� $EVROYLHUXQJ��
QDFK�����$EV����3%6W9�GHILQLHUWHQ�WHFKQLVFKHQ��UHFKWOLFKHQ�XQG�SUDNWLVFKHQ�*UXQGDXVELOGXQJ��
QDFKZHLVHQ�]X�N|QQHQ��=XU�6LFKHUVWHOOXQJ�P�VVHQ�GLH�]XU�'XUFKI�KUXQJ�GHU�ZLHGHUNHKUHQGHQ�
%HJXWDFKWXQJ� JHHLJQHWHQ� 3HUVRQHQ� QDFK� $EVROYLHUXQJ� GHU� MHZHLOLJHQ� 6FKXOXQJHQ� JHP��
�� �� $EV�� �� 3%6W9� PLQGHVWHQV� DOOH� GUHL� -DKUH� DQ� SHULRGLVFKHQ� :HLWHUELOGXQJHQ� PLW� (UIROJ�
WHLOQHKPHQ�

'LH� *UXQGDXVELOGXQJ� XQG� :HLWHUELOGXQJHQ� ZHUGHQ� YRQ� GHU� %XQGHVNDPPHU� GHU� $UFKLWHNWHQ�
XQG� ,QJHQLHXUNRQVXOHQWHQ�� GHQ� JHPl�� �¬��D� $EV�¬�� .)*¬����� HUPlFKWLJWHQ� 9HUHLQHQ� XQG�
GHQ� HLQVFKOlJLJHQ� )DFKRUJDQLVDWLRQHQ� GHU� :LUWVFKDIWVNDPPHU� gVWHUUHLFK� LQ� $EVWLPPXQJ�
PLW�GHP�]XVWlQGLJHQ�/DQGHVKDXSWPDQQ�GXUFKJHI�KUW��'LH�.XUVXQWHUODJHQ�]X�GHQ�JHQDQQWHQ�
6FKXOXQJHQ� VLQG� YRP� %XQGHVPLQLVWHU� ]X� DSSURELHUHQ�� 'HU� MHZHLOLJH� /DQGHVKDXSWPDQQ�
LVW� DQJHKDOWHQ�� GLH� RUGQXQJVJHPl�H� 'XUFKI�KUXQJ� GHU� 6FKXOXQJHQ� VWLFKSUREHQDUWLJ� ]X�
�EHUZDFKHQ�



�����

5LFKWOLQLH�I�U�GLH�4XDOLWlWVNRQWUROOH�XQG�4XDOLWlWVVLFKHUXQJ�
�46�+DQGEXFK�
)�U� GLH� LQ� �� ��D� $EV�� �D� .)*� ������� EHVFKULHEHQH� UHJHOPl�LJH� hEHUSU�IXQJ�� RE� GLH�
9RUDXVVHW]XQJHQ� I�U� GLH� (UWHLOXQJ� HLQHU� (UPlFKWLJXQJ� ]XU� %HJXWDFKWXQJ� YRQ� )DKU]HXJHQ�
ODXIHQG� JHJHEHQ� VLQG� XQG� RE� GLHVH� %HJXWDFKWXQJ� RUGQXQJVJHPl�� ²� LQVEHVRQGHUH� EHL�
]XU� 5HSDUDWXU� YRQ� )DKU]HXJHQ� EHUHFKWLJWHQ� *HZHUEHEHWULHEHQ� �� GXUFKJHI�KUW� ZHUGHQ��
ZXUGH� LQ� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHP� ]XVWlQGLJHQ� 0LQLVWHULXP�� GHU� %XQGHVSU�IDQVWDOW�
I�U� .UDIWIDKU]HXJH� XQG� DQGHUHQ� 6WHOOHQ� HLQH� QLFKW� |IIHQWOLFK� ]XJlQJOLFKH� 5LFKWOLQLH� I�U�
GLH� 4XDOLWlWVNRQWUROOH� XQG� 4XDOLWlWVVLFKHUXQJ� I�U� GDV� SHULRGLVFKH� )DKU]HXJSU�IV\VWHP� LQ�
gVWHUUHLFK�DXI�%DVLV�GHU�HXURSlLVFKHQ�1RUP�(1������������HUVWHOOW��'LHV�HUI�OOW�GHQ�LQ�����D�
$EV���D�.)*��������XQG������3%6W9�GHILQLHUWHQ�$XIWUDJ�DQ�GHQ�/DQGHVKDXSWPDQQ��$EVFKQLWW�
����GHV�46�+DQGEXFKHV���

(V� ZXUGH� LQ� $EVFKQLWW� ���� GLHVHV� 46�+DQGEXFKHV� IHVWJHOHJW�� GDVV� GHU� /DQGHVKDXSWPDQQ�
GLH� HUPlFKWLJWHQ� %HJXWDFKWXQJVVWHOOHQ� UHJHOPl�LJ� �]XPLQGHVW� DOOH� GUHL� -DKUH�� QDFK�
HLQHP� .ULWHULHQNDWDORJ� �$QODJH� ��� ]X� �EHUSU�IHQ� KDW�� =XVlW]OLFKH� hEHUSU�IXQJHQ� GHU�
HUPlFKWLJWHQ� %HJXWDFKWXQJVVWHOOH� KDEHQ� ]X� HUIROJHQ�� ZHQQ� GHU� 9HUGDFKW� JHJHEHQ�
LVW�� GDVV� GLH� 9RUDXVVHW]XQJHQ� I�U� GLH� (UPlFKWLJXQJ�� DXFK� KLQVLFKWOLFK� GHU� JHIRUGHUWHQ�
9HUWUDXHQVZ�UGLJNHLW��QLFKW�PHKU�JHJHEHQ�VLQG��

$XI� *UXQG� GHU� UHJHOPl�LJHQ� XQG� VWLFKSUREHQDUWLJHQ� EHK|UGOLFKHQ� 5HYLVLRQHQ� JHPl�� �� ���
3%6W9� XQG� GHU� *HIDKU� EHL� HUIROJWHP� )HKOYHUKDOWHQ� GLH� (UPlFKWLJXQJ� ]X� YHUOLHUHQ� ²� VRZRKO�
GHU� %HWULHE�� DOV� DXFK� GHU� EHJXWDFKWHQGH� 3U�IHU� �� LVW� VLFKHUJHVWHOOW�� GDVV� HLQH� JHHLJQHWH�
3HUVRQ� �3U�IHU�� XQDEKlQJLJ� XQG� ZHLVXQJVIUHL� YRP� %HWULHE� DJLHUHQ� NDQQ�� DXFK� ZHQQ� GLHVHU�
GDV� JHJHQVWlQGOLFKH� )DKU]HXJ� UHSDULHUW� RGHU� VHUYLFLHUW� KDW�� 'HQQ� GHU� )DKU]HXJLPSRUWHXU��
YRP�+HUVWHOOHU�DOV�*HQHUDOEHYROOPlFKWLJWHU�HLQJHVHW]W�� LQNOXGLHUW� LQ� VHLQHQ�9HUWUlJHQ�PHLVW�
HLQH�YHUSIOLFKWHQGH�%HVWLPPXQJ�I�U�GLH�(UPlFKWLJXQJ�DOV�%HJXWDFKWXQJVVWHOOH��(LQ�(QW]XJ�GHU�
(UPlFKWLJXQJ�DOV�%HJXWDFKWXQJVVWHOOH�GXUFK�GHQ�/DQGHVKDXSWPDQQ�KDW�DXFK�HLQHQ�9HUOXVW�GHV�
0DUNHQYHUWUDJHV�]XU�)ROJH�

6HKU�JHHKUWH�+HUU�&KHIUHGDNWHXU�

LFK� KRIIH�� 6LH� N|QQHQ� VLFK� QXQ� HLQ� %LOG� �EHU� GLH� LQ� gVWHUUHLFK� GXUFKJHI�KUWH� SHULRGLVFKH�
)DKU]HXJ�EHUSU�IXQJ� PDFKHQ�� ZHOFKH� VLFKHUOLFK� ]X� HLQHP� GHU� K|FKVWHQ� 6WDQGDUGV� (XURSDV�
]lKOW�

9LHOPHKU� HUODXEHQ� 6LH� PLU� GLH� )UDJH� DXI]XZHUIHQ�� RE� GLH� LQ� 'HXWVFKODQG� WlWLJHQ�
hEHUZDFKXQJVRUJDQLVDWLRQHQ� HLQHQ� GHUDUWLJHQ� 6WDQGDUG� ²� XQG� ]ZDU� VDPW� 4XDOLWlWVNRQWUROOH�
GXUFK�HLQH�VWDDWOLFKH�,QVWLWXWLRQ�²�HUI�OOHQ"

%HVWH�*U��H

.RPP5�)ULHGULFK�1DJO
%XQGHVLQQXQJVPHLVWHU


