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���-DKUH�0LOLWlUVHHOVRUJH�LP�1RUGHQ�DP������������LQ�+DPEXUJ�
$QUHGH��
$P�YLHUWHQ�)HEUXDU������ZXUGH�-RVHSK�.DUGLQDO�:HQGHO�]XP�HUVWHQ�0LOLWlUELVFKRI�
I�U�GLH�'HXWVFKH�%XQGHVZHKU�HUQDQQW��$P�VHFKVWHQ�)HEUXDU�GLHVHV�-DKUHV�IHLHUWHQ�
ZLU� PLW� HLQHP� IHVWOLFKHQ� *RWWHVGLHQVW� XQG� DQVFKOLH�HQGHQ� (PSIDQJ� LQ� GHU�
NDWKROLVFKHQ�$NDGHPLH� LQ�%HUOLQ��GLH� MD�EHNDQQWOLFK� LP�HKHPDOLJHQ�2VW�%HUOLQ� LVW��
GDV� I�QI]LJMlKULJH� %HVWHKHQ� XQVHUHU� NDWKROLVFKHQ� 0LOLWlUVHHOVRUJH�� 'LHVH� I�QI]LJ�
-DKUH� � 0LOLWlUVHHOVRUJH� VLQG� QLFKW� QXU� $QODVV� ]XP� -XEHOQ� XQG� )HLHUQ�� VRQGHUQ�
GXUFKDXV�DXFK�]XP�1DFKGHQNHQ��²�XQG�PDQFKHV�EHUHLWHW�DXFK�6RUJHQ�� ,Q�GLHVHQ�
I�QI]LJ� -DKUHQ� VSLHJHOW� VLFK� GHU� JDQ]H� JHVHOOVFKDIWOLFKH�:DQGHO� YRQ�*HVHOOVFKDIW��
6WDDW�XQG�YRU�DOOHP�DXFK�.LUFKH���
Å6R� ILQJ�HV�DQ´�PLW�GLHVHU�hEHUVFKULIW�YHUVLHKW�0LOLWlUSIDUUHU�$OIRQV�0DSSHV��GHU�
VSlWHUH� 3UlODW� 0DSSHV�� HLQHQ� (UIDKUXQJVEHULFKW� �EHU� VHLQ� HUVWHV� -DKU� DOV�
0LOLWlUSIDUUHU�KLHU�LP�1RUGHQ�DP�6WDQGRUW�hWHUVHQ��
$P� ���� 6HSWHPEHU� ����� NDP� HU� ²� GHU� 6SH\UHU� 3IDUUHU� ²� LQ�.LHO� DQ�� ZR� HU� YRQ�
'HNDQ�)UHQVH��GHP�GLHQVWDXIVLFKWI�KUHQGHQ�'HNDQ� LP�:HKUEHUHLFK�,�HPSIDQJHQ�
ZXUGH��$P�QlFKVWHQ�7DJ� UHLVWH�HU�QDFK�*O�FNVWDGW�XQG�hWHUVHQ�� LQ�VHLQHQ�QHXHQ�
6HHOVRUJHEH]LUN��ZHLWHU��1HEHQ�DOO�GHQ�8Q]XOlQJOLFKNHLWHQ�XQG�0lQJHOQ��GLH�HV�DP�
$QIDQJ� LPPHU�JLEW�� LVW�GRFK�HLQLJHV�DXV�GLHVHP�%HULFKW��� �XQG�QDW�UOLFK�DXFK�DXV�
DQGHUHQ�'RNXPHQWHQ�GLHVHU�=HLW�²�EHGHQNHQVZHUW�XQG�PDFKW�QDFKGHQNOLFK��
6R�ILQJ�HV�DQ���:LH�VWHKW�HV�KHXWH"�:LH�ZLUG�HV�ZHLWHU�JHKHQ"��
'LHVHQ� )UDJHQ� ZLOO� LFK� PLFK� LQ� PHLQHQ� NXU]HQ� $XVI�KUXQJHQ� � ]XZHQGHQ�� GLH��
$QUHJXQJHQ����'HQNDQVW|�H�VHLQ�ZROOHQ��
�����ZDU� HV� QRFK� ²� XP� HV�PLW� GHP�7LWHO� GHV�%XFKHV� XQVHUHV�0LOLWlUELVFKRIV� ]X�
VDJHQ�²��VHOEVWYHUVWlQGOLFK��NDWKROLVFK��RGHU�DXFK�HYDQJHOLVFK��]X�VHLQ��'LH�JUR�HQ�
.LUFKHQ�ZDUHQ�GLH�9RONVNLUFKHQ��+HXWH�PDFKHQ� VLH� QRFK�PLW�0�KH� ]ZHL�'ULWWHO�
GHU�%HY|ONHUXQJ�DXV��:HQQ�HV�XP�HLQH�ZLUNOLFKH���EHU]HXJWH�.LUFKHQELQGXQJ�JHKW��
LVW�GHU�7UHQG�U�FNOlXILJ���KDW�VLFK�GHU�*ODXEH�ZHLWKLQ��YHUGXQVWHW��.LUFKH�PXVV�VLFK�
LKUHQ�3ODW]�LQ�6WDDW�XQG�*HVHOOVFKDIW�VXFKHQ�XQG�HUNlPSIHQ�XQG�GLHVHQ�DXFK�QRFK�
EHKDXSWHQ���
(V� JLEW� NHLQH� (UEK|IH� PHKU�� $XFK� 0LOLWlUVHHOVRUJH� LVW� I�U� YLHOH� QLFKW� PHKU�
VHOEVWYHUVWlQGOLFK��DXFK�VLH�PXVV�VLFK��LPPHU�ZLHGHU�QHX�HUNOlUHQ��'DV�LQ������GHV�
6ROGDWHQJHVHW]HV�IHVWJHVFKULHEHQH�5HFKW�DXI�6HHOVRUJH�ZLUG�TXDQWLIL]LHUW��GDV�KHL�W�
QXU� QRFK� GHU� HYDQJHOLVFKH� RGHU� GHU� NDWKROLVFKH� 6ROGDW� KDW� H[SOL]LW� GLHVHV� 5HFKW��
DQGHUH�QLFKW��PLW�GHQ�.RQIHVVLRQVORVHQ�LVW�MHGHQIDOOV�NHLQ�HLQ]LJHU�6HHOVRUJHU�PHKU�
]X�EHJU�QGHQ����
9RU� I�QI]LJ� -DKUHQ�ZDU� HV� DOOJHPHLQH�hEHU]HXJXQJ��GDVV� HV�GHP�6ROGDWHQ� LQ�GHU�
%XQGHVZHKU� P|JOLFK� VHLQ� PXVV�� VHLQHQ� *ODXEHQ� ]X� OHEHQ� XQG� DXV]X�EHQ�� 'LH�
5HOLJLRQVIUHLKHLW�ZXUGH�SRVLWLY�DXVJHOHJW��9LHOH�$Q]HLFKHQ�GHXWHQ�GDUDXI�KLQ��GDVV�
XQVHU�6WDDW�²�JHSUlJW�YRQ�GHU�QDFKFKULVWOLFKHQ��VlNXODUHQ�*HVHOOVFKDIW����YRQ�GLHVHU�
SRVLWLYHQ� $XVOHJXQJ� GHU� 5HOLJLRQVIUHLKHLW� DEJHKW� XQG� � LQ� GHP� 6LQQH� DXVOHJW�� ZLU�
KLQGHUQ� NHLQHQ�� ZHQQ� HU� XQEHGLQJW� VHLQH� 5HOLJLRQ� DXV�EHQ� ZLOO�� 'LH�
0LOLWlUVHHOVRUJHQ� P�VVHQ� VLFK� DXI� � -DKUPDUNW� GHU� :HOWDQVFKDXXQJHQ� XQG�
5HOLJLRQHQ�LQ�HLQHU�PXOWLNXOWXUHOOHQ�XQG�PXOWLUHOLJL|VHQ�*HVHOOVFKDIW�EHKDXSWHQ���
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'(11��
8QVHUH�$UPHH�LVW�NHLQH�$UPHH��YRQ�&KULVWHQ��GLH�VLH������HLQPDO�ZDU�������NDQQ�
3UlODW�0DSSHV�QRFK�EHULFKWHQ��8QWHU�IDVW������6ROGDWHQ�VLQG��XQG�GDV�LP�1RUGHQ��
����� U|PLVFK� NDWKROLVFK�� 6HLW� GHU� SROLWLVFKHQ� :HQGH� LQ� (XURSD� XQG� GHU� GDPLW�
HUIROJWHQ�:LHGHUYHUHLQLJXQJ� XQVHUHV� 9DWHUODQGHV� VLQG� 1LFKWFKULVWHQ� RGHU� 1LFKW�
PHKU�&KULVWHQ�I�U�VLFK�JHQRPPHQ�GLH�VWlUNVWH�*UXSSH�LQQHUKDOE�GHU�%XQGHVZHKU��
'DV� PDFKW� VLFK� EHPHUNEDU� XQG� � VS�UEDU�� VSlWHVWHQV� GDQQ�� ZHQQ� HV� XP� GDV�
9HUVWlQGQLV� YRQ� .LUFKH� XQG� NLUFKOLFKHQ� $XIWUDJ� JHKW�� 9LHOH� YHUVWHKHQ� XQVHUH�
6SUDFKH�QLFKW�PHKU��.LUFKH�LVW�LKQHQ�IUHPG�XQG�XQEHNDQQW���
�
9RU�I�QI]LJ�-DKUHQ�JDE�HV�QRFK�GHQ�Å5XFN´�LQ�XQVHUHU�*HVHOOVFKDIW�XQG�XQVHUHP�
6WDDW��'HU�:LOOH�DXI]XEDXHQ�ZDU�XQJHEURFKHQ�� ,Q�GLHVHU�=HLW�GHV�$XIEUXFKHV� ILHO�
GLH�*U�QGXQJ�GHU�%XQGHVZHKU���
$XV�GHU�XQJXWHQ�9HUJDQJHQKHLW�²�HV�ZDUHQ�NDXP�]HKQ� � -DKUH�VHLW�GHP�(QGH�GHU�
1D]LKHUUVFKDIW� YHUJDQJHQ� ²� ZROOWH� PDQ� OHUQHQ�� 'DV� ,GHDO� ZDV� GHU� 6ROGDW� DOV�
6WDDWVE�UJHU�LQ�8QLIRUP��GHU�6ROGDW��GHU�IHVW�LQ�GHU�'HPRNUDWLH�YHUZXU]HOW�XQG�DXV�
VHLQHU�9HUDQWZRUWXQJ�DOV�'HPRNUDW�VHLQHQ�'LHQVW�I�U�GLHVHQ�6WDDW�XQG�GLH�)UHLKHLW�
XQG�GHQ�)ULHGHQ�YHUULFKWHW���
$XV�GLHVHU�:HUWHJHPHLQVFKDIW�YRQ�������LVW�HLQH�,QWHUHVVHQJHPHLQVFKDIW�YRQ������
JHZRUGHQ�� LQ�GHU�GDV�HLJHQH� ,FK�XQG� VHLQH� ,QWHUHVVHQ� LP�9RUGHUJUXQG� VWHKHQ�� ,Q�
GHQ� HUVWHQ� -DKUHQ� QDFK� LKUHU� *U�QGXQJ� ZDU� HV� HLJHQWOLFK� VHOEVWYHUVWlQGOLFK� ]XU�
%XQGHVZHKU� ]X� JHKHQ�� VHLQH� :HKUSIOLFKW� DE]XOHLVWHQ�� 6R� ZDU� GLH� %XQGHVZHKU�
HLJHQWOLFK� PHKU� Å9RONVDUPHH´� DOV� GLH� VR� EHQDQQWH� 9RONVDUPHH� GHU� ''5�� -HW]W�
P�VVHQ�ZLU�YRQ�HLQHU�Å)UHLZLOOLJHQDUPHH´�UHGHQ��
�
�����KDWWHQ�ZLU� LQ�GHU�DOWHQ�%XQGHVUHSXEOLN�����'LHQVW�²�XQG�3ODQVWHOOHQ�I�U�GLH�
6HHOVRUJH�YRU�2UW��MHW]W�KDEHQ�ZLU�LQ�GHU�XP�HLQ�'ULWWHO�JU|�HUHQ�5HSXEOLN�QHXQ]LJ��
XP�GLH�ZLU�QRFK�NlPSIHQ�PXVVWHQ��9RQ�HLQHU�IOlFKHQGHFNHQGHQ�6WDQGRUWVHHOVRUJH�
NDQQ� GHVKDOE� VFKRQ� ODQJH� QLFKW� PHKU� GLH� 5HGH� VHLQ�� 'D� KDEHQ� XQV� � GLH� )DNWHQ�
HLQJHKROW�� E]Z�� �EHUKROW�� 'LH� %:� ZXUGH� ]XU� 9HUWHLGLJXQJ� GHV� 9DWHUODQGHV� LP�
5DKPHQ�GHV�%�QGQLVVHV��1$72��HLQJHULFKWHW��,KU�(LQVDW]JHELHW�ZDU�DXVVFKOLH�OLFK�
GDV� HLJHQH� 6WDDWVJHELHW�� 'LHVHV� 9DWHUODQG� YHUWHLGLJHQ� ZLU� LQ]ZLVFKHQ� DP�
+LQGXNXVFK�� � � � 'LH� %XQGHVZHKU� LVW� HLQH� I�U� GHQ� (LQVDW]� EHVWLPPWH� XQG�
DXVJHELOGHWH� 7UXSSH� JHZRUGHQ�� 'LH� 6HHOVRUJH� LP� (LQVDW]� LVW� GHU� 1RUPDOIDOO� GHU�
6HHOVRUJH�JHZRUGHQ��ZHQQ�VLH�YRQ�PDQFKHQ�DXFK�QRFK�DOV�6W|UIDNWRU�JHVHKHQ�ZLUG���
�
(LQ�%OLFN�QDFK�YRUQH��:LH�VROO�HV�ZHLWHU�JHKHQ"��
:HQQ� ZLU� XQV� QLFKW� PHKU� DXI� =DKOHQ� EHUXIHQ� N|QQHQ� ZLH� GDPDOV�� LQ� HLQHU�
VHOEVWYHUVWlQGOLFK� FKULVWOLFKHQ� :HOW�� GDQQ� NRPPW� HV� YHUVWlUNW� DXI� GLH� 4XDOLWlW�
XQVHUHU�� GHU� 0LOLWlUVHHOVRUJHU� XQG� 0LOLWlUVHHOVRUJHULQQHQ�� $UEHLW� DQ�� 'LH� HLJHQH�
*ODXEZ�UGLJNHLW� LVW�GXUFK�QLFKWV�]X�HUVHW]HQ��GDV�HLJHQH�%HLVSLHO� LVW�QDFK�ZLH�YRU�
GDV�EHVWH�$UJXPHQW�I�U�²�RGHU�DXFK�JHJHQ�²�XQVHUH�$UEHLW��
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7XQ�ZLU� QXU�GDV��ZDV� DQGHUH� DXFK� N|QQHQ�� VR� VLQG�ZLU� DQJUHLIEDU� XQG� YRU� DOOHP�
DXFK� HUVHW]EDU�²�GXUFK�3V\FKRORJHQ�� 6R]LDODUEHLWHU��(WKLNOHKUHU��6R�EHGDUI� HV�GHU�
VWlQGLJHQ�5HIOH[LRQ�GHU�HLJHQHQ�3RVLWLRQ���
'LH� )UDJH�� ZR]X� EUDXFKHQ� ZLU� GLH� 0LOLWlUVHHOVRUJH� ZLUG� YHUPHKUW� JHVWHOOW�� 'LH�
7�UHQ�VWHKHQ�QLFKW�PHKU�VR�ZHLW�RIIHQ��0LOLWlUVHHOVRUJH� � LVW� I�U�YLHOH�²� WURW]�DOOHU�
ODXWHQ�/REHVK\PQHQ�²�QLFKW�PHKU�VHOEVWYHUVWlQGOLFK�RGHU�QRWZHQGLJ��
$EHU�DXFK�GDV�JLOW����
:LU�N|QQHQ�XQV�DOV�&KULVWHQ�EHZHLVHQ��GLH�HWZDV�]X�YHUN�QGHQ�KDEHQ��QlPOLFK�GLH�
)URKERWVFKDIW�-HVXV�&KULVWL�²�DEHU�QLFKW�DOV�0LVVLRQDUH�XQG�EOLQGH�(LIHUHU��
:LU�G�UIHQ�XQV�GHU�QHX�HQWIDFKWHQ�'LVNXVVLRQ��EHU�:HUWH��1RUPHQ�XQG�7XJHQGHQ�
XQG�GHUHQ�9HUPLWWOXQJ�QLFKW�HQW]LHKHQ�� VLH�PDFKW� �GHXWOLFK��GDVV� HV� HLQHQ�%HGDUI�
JLEW���
'LH� YLHO� EHUHGHWH� 7UDQVIRUPDWLRQ� LVW� I�U� XQV� GHVKDOE� NHLQ� 8QZRUW�� GLH� GDPLW�
DXVJHGU�FNWH� 1HXDXVULFKWXQJ� YRQ� *UXQG� DXI� XQG� GLH� VWHWH� $XVULFKWXQJ� DXI� GLH�
MHZHLOLJH�6LWXDWLRQ�PXVV�DXFK�XQVHU�+DQGHOQ�DOV�0LOLWlUVHHOVRUJHU�EHVWLPPHQ��
'DV�GXUFK�GLH�QHXHQ�$XIJDEHQ�YRQ�*UXQG�DXI�YHUlQGHUWH�$QIRUGHUXQJVSURILO�GHV�
6ROGDWHQ�IRUGHUW�HLQHQ�HWKLVFK�JHELOGHWHQ��XUWHLOVLFKHUHQ��YHUDQWZRUWOLFK�²�DXIJUXQG�
YRQ���*HZLVVHQVHQWVFKHLGXQJ�²�KDQGHOQGHQ�6ROGDWHQ��8QG�GD�KDEHQ�ZLU�HWZDV�]X�
VDJHQ�²�QLFKW������QXU�LP�/HEHQVNXQGOLFKHQ�8QWHUULFKW��
'LH�0LOLWlUVHHOVRUJH� KDW� VLFK�ZLH� GLH�%XQGHVZHKU� DXI� GLH�QHXH�/DJH� HLQ]XVWHOOHQ��
:LU�P�VVHQ�XQVHUH�$QVlW]H�QHX�EHGHQNHQ��'HU�(UQVWIDOO�GHV�0LOLWlUVHHOVRUJHUV�LVW�
GHU� (LQVDW]��'DV� NRUUHVSRQGLHUW�PLW� HLQHU� YHUVWlUNWHQ� 6HHOVRUJH� DQ� GHQ� )DPLOLHQ�
XQG�$QJHK|ULJHQ�GHU�6ROGDWHQ��(V�P�VVHQ�QHXH�0RGHOOH�HUDUEHLWHW�ZHUGHQ��
*HUDGH� KLHU� HUJHEHQ� VLFK� DEHU� 3UREOHPH�� ,QQHUNLUFKOLFK� LVW� HV� GLH� )UDJH� GHV� 1DFKZXFKVHV��
RUJDQLVDWRULVFK� LVW� HV� HLQ�)UDJH�GHU�3UlVHQ]� LQ�GHU�)OlFKH�� JHUDGH� LP�2VWHQ��NHLQH�.DWKROLNHQ��
DOVR�DXFK�NHLQH�'LHQVWVWHOOHQ��DOVR�DXFK�NHLQH�6HHOVRUJHU���
 
 
'LH�0LOLWlUVHHOVRUJH�GHILQLHUW�VLFK�QLFKW�DXV�VLFK�VHOEVW��VLH�LVW�GD�I�U�GLH�6ROGDWLQQHQ�
XQG� 6ROGDWHQ�� $XI� VLH� JLOW� HV� ]X� DFKWHQ�� GHQQ� VLH� VLQG� XQVHUH�*HPHLQGH�� 'HUHQ�
KRKH� 0RELOLWlW� EULQJW� HV� PLW� VLFK�� GDVV� ZLU� NHLQH� IHVWHQ� *HPHLQGHQ� PLW�
JHZDFKVHQHQ� 7UDGLWLRQHQ� KDEHQ�� *HVHOOVFKDIWOLFKHU� :DQGHO� XQG� 8PEU�FKH�
PDFKHQ�VLFK�VHKU�VFKQHOO�EHPHUNEDU�LQ�GHU�.LUFKH�XQWHU�GHQ�6ROGDWHQ�²�DQGHUV�XQG�
HKHU�DOV�LQ�XQVHUHQ�WUDGLWLRQHOOHQ�*HPHLQGHQ�XQG�3IDUUHLHQ��
:HLO�HV�NHLQH�JHZDFKVHQHQ�6WUXNWXUHQ�JLEW��NRPPW�HV�XPVR�PHKU�DXI�GLH�$NWHXUH�
DQ� XQG� GDV� VLQG� QLFKW� QXU� 0LOLWlUSIDUUHU�� 3DVWRUDOUHIHUHQWHQ� XQG�
3DVWRUDOUHIHUHQWLQQHQ��3IDUUKHOIHU�XQG�3IDUUKHOIHULQQHQ��VRQGHUQ�YRU�DOOHP�DXFK�DXI�
GLH� � 6ROGDWLQQHQ� XQG� 6ROGDWHQ�� GLH� � PLWDUEHLWHQ� XQG� VLFK� HQJDJLHUHQ�� LQ� GHQ�
*UHPLHQ� GHU� 0LOLWlUVHHOVRUJH�� GHQ� 0LWDUEHLWHUNUHLVHQ�� � 6HHOVRUJHEH]LUNVUlWHQ��
$UEHLWVNRQIHUHQ]HQ�� LQ� GHU� =HQWUDOHQ� 9HUVDPPOXQJ� XQG� QLFKW� ]XOHW]W� LQ� GHU�
*HPHLQVFKDIW�.DWKROLVFKHU�6ROGDWHQ�DOV�XQVHU�9HUEDQG��
3UlODW�0DSSHV�VFKUHLEW�LQ�VHLQHU�(ULQQHUXQJ�DQ��������
:DV�ZlUH�LFK�JHZHVHQ�XQG�ZLH�KlWWH�LFK�GDV�DOOHV�VFKDIIHQ�N|QQHQ�RKQH�GDV�0LWWXQ�
GHU� 6ROGDWHQ� �XQG� ²KHXWH� ²� 6ROGDWLQQHQ��� MXQJHQ� XQG� lOWHUHQ�� 5HNUXWHQ� XQG�
'LHQVWJUDGHQ��GLH�VLFK�DXFK�LP�%HUHLFK�GHU�6HHOVRUJH�HQJDJLHUWHQ��
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'LHVH� JXWH�(UIDKUXQJ� LVW� HLQH� JXWH�*HVFKLFKWH� JHZRUGHQ�XQG� VR� JLOW� XQVHU�'DQN�
GHQ� �$NWHXUHQ��GHQ�0LOLWlUELVFK|IHQ��VLH�VHLHQ�JHQDQQW��.DUGLQDO�:HQGHO��%LVFKRI�
+HQJVEDFK��(U]ELVFKRI�.UHGHO��(U]ELVFKRI�'\ED�XQG�XQVHU�MHW]LJHU�0LOLWlUELVFKRI�
'U�:DOWHU�0L[D��GLH�6HHOVRUJHU��GLH�3IDUUKHOIHU��GLH�DNWLYHQ��/DLHQ�XQG�YRU�DOOHP�GLH�
6ROGDWHQ�XQG�6ROGDWLQQHQ��GHQHQ�ZLU�]XU�=XVDPPHQDUEHLW�]XJHRUGQHW�VLQG�XQG�DXI�
GLH�ZLU�DQJHZLHVHQ�VLQG��6LH�VLQG�HV��GXUFK�GLH�GLH�0LOLWlUVHHOVRUJH�LQ�GHQ�.DVHUQHQ��
DP�$UEHLWVSODW]�GHU�6ROGDWHQ�OHEW����
�
'LH�0LOLWlUVHHOVRUJH� LVW�I�QI]LJ�-DKUH�DOW��VR�DOW�ZLH�GLH�%XQGHVZHKU�VHOEVW��6LH�KDW�
VLFK�LQ�GLHVHQ�I�QI]LJ�-DKUHQ�EHZlKUW��6LH�PXVV�GHVKDOE�QLFKW�QHX�HUIXQGHQ�ZHUGHQ��
DEHU� 6LH� PXVV� GHVKDOE� DXFK� QLFKW� XQWHU� GHQ� *ODVVWXU]� JHVWHOOW� ZHUGHQ� XQG� ]XP�
0XVHXPVVW�FN� ZHUGHQ�� 6LH� LVW� LQ� GLHVHQ� I�QI]LJ� -DKUHQ� JHZDFKVHQ� PLW� GHQ�
$XIJDEHQ��GLH�VLFK�GHU�%XQGHVZHKU�VWHOOWHQ�XQG�VWHOOHQ���
+HXWH�LVW�DQ�XQV��GLH�ZLU�9HUDQWZRUWXQJ�WUDJHQ�LQ�GHU�.LUFKH�XQWHU�GHQ�6ROGDWHQ���
PLW� GHP� YRUKDQGHQHQ� 3HUVRQDO�� XQVHUHQ� QHXQ]LJ�0LOLWlUVHHOVRUJHUQ� XQG� XQVHUHQ�
0LWDUEHLWHUQ�� GHQ� JHJHQZlUWLJHQ� $QIRUGHUXQJHQ� XQG� +HUDXVIRUGHUXQJHQ� JHUHFKW�
]X�ZHUGHQ�²�RKQH�GHP�=HLWJHLVW�]X�YHUIDOOHQ�²�XQG�GDPLW�GLH�4XDOLWlW�.DWKROLVFKH�
0LOLWlUVHHOVRUJH�]X�VLFKHUQ���0|JH�*RWW�VHLQHQ�6HJHQ�]X�XQVHUHU�$UEHLW�JHEHQ��


