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'DV�PLWWOHUH�XQVHUHU�)HQVWHU�LP�&KRU�VWHOOW�GLH�.UHX]LJXQJ�GHV�+HUUQ�GDU�± DXI�
GHQ� HUVWHQ� %OLFN� HLQ� YHUWUDXWHV�� NODVVLVFKHV� %LOGPRWLY�� ,P� =HQWUXP� GHU�
*HNUHX]LJWH�XQG�-RKDQQHV�GHU�7lXIHU��GHU�XQV�DQVFKDXW�XQG�PLW�GHP�)LQJHU�
DXI�-HVXV�]HLJW��ZLH�LP�EHU�KPWHQ $OWDUELOG�YRQ�0DWWKLDV�*U�QHZDOG�LQ�&ROPDU��

'HU� /HLE� GHV�*HNUHX]LJWHQ� WULWW� SODVWLVFK� KHUYRU�� GLIIHUHQ]LHUW� XQG� VRUJIlOWLJ�
JH]HLFKQHW�XQG�JHVWDOWHW�PLW�KHOO�ELV�ZHLVV�JHW|QWHQ�*OlVHUQ��GLH�'HWDLOV�XQG�
6FKDWWLHUXQJHQ� PLW� 6FKZDU]ORW� KHUDXVJHDUEHLWHW�� 'DV� /HEHQ� LVW� DXV� LKP�
JHZLFKHQ�� (V� LVW� GLH� ��� 6WXQGH�� QDFKPLWWDJV� XP� �� 8KU�� ZR� HV� LP�
-RKDQQHVHYDQJHOLXP�������KHLVVW���ůƐ�:ĞƐƵƐ�ŶƵŶ�ĚĞŶ��ƐƐŝŐ�ŐĞŶŽŵŵĞŶ�ŚĂƚƚĞ͕�ƐƉƌĂĐŚ�Ğƌ͗��Ɛ�ŝƐƚ�
ǀŽůůďƌĂĐŚƚ͘�hŶĚ�Ğƌ�ŶĞŝŐƚĞ�ĚĂƐ�,ĂƵƉƚ�ƵŶĚ�ǀĞƌƐĐŚŝĞĚ͘�

-RKDQQHV�GHU�7lXIHU

'HU�0DQQ��GHU�DXI�LKQ�]HLJW�XQG�XQV�GDEHL�DQEOLFNW��LVW�-RKDQQHV�GHU�7lXIHU�
(U�LVW�HUNHQQWOLFK�DQ�GHU�6FKULIW�LP�%LOG��6LHKH��GDV�LVW�*RWWHV�/DPP��GDV�GHU�
:HOW� 6�QGH� WUlJW�� 'LHVH� :RUWH� VDJWH� QDFK� GHP� -RKDQQHVHYDQJHOLXP�
-RKDQQHV� GHU� 7lXIHU� VFKRQ� DOV� (UVWHV�� DOV� -HVXV� VLFK� LKP� QlKHUWH�� LQ�
%HWKDQLHQ�� MHQVHLWV� GHV� -RUGDQV�� ZR� HU� LKQ� GDQQ� DQVFKOLHVVHQG� WDXIWH��
-RKDQQHV�WUlJW�LQ�VHLQHU�5HFKWHQ�HLQ�%XFK�DXIJHVFKODJHQ�DXI�GHU�%UXVW��(V�LVW�
GLH�6FKULIW��GLH�DXI�GLHVHQ�-HVXV�KLQZHLVW��(U� LVW�GHU�&KULVWXV��(U� LVW�GHU��GHU�
JU|VVHU�LVW�DOV�HU��

%HL�*U�QHZDOG�ZHLVW�-RKDQQHV�PLW�VHLQHP�QDFKIROJHQGHQ�:RUW�DXI�-HVXV�KLQ�
± GRUW�DXI�/DWHLQLVFK��Ä-HQHU�PXVV�ZDFKVHQ��LFK�DEHU�DEQHKPHQ³��

'LH�6FKULIW�LP�%LOG

,FK�OLHEH�NXQVWYROO�JHVWDOWHWH�6FKULIW�LP�%LOG��'DV�KLHU�LVW�HLQ�6FKULIW�%LOG�LQ�MHGHU�
+LQVLFKW�� $OV� =HLFKHQOHKUHU� ZDU� +RIIPDQQ� MD� VLFKHU� DXFK� 6FKUHLEOHKUHU�� =X�
VHLQHU�=HLW�KDW�PDQ�LQ�GHU�%H]LUNVVFKXOH�QlPOLFK�QRFK�6FKUHLEHQ�JHKDEW��PDQ�
PXVVWH�VFK|Q�VFKUHLEHQ� OHUQHQ��+RIIPDQQ�KDW�KLHU�VFK|Q�JHVFKULHEHQ��HLQH�
GXUFKJHVWDOWHWH�6FKULIW�LQ�JRWLVFKHQ�%XFKVWDEHQ��MHGHV�:RUW�LQ�HLQHP�HLJHQHQ��
URWHQ�)HOG��-HGHV�HLQ]HOQH�:RUW�LVW�LKP�ZLFKWLJ��Ä6LHKH��GDV�LVW�*RWWHV�/DPP³��
DXI� GHU� OLQNHQ� 6HLWH�� REHUKDOE� YRQ� -RKDQQHV�� QHEHQ� VHLQHU� DXI� -HVXV�
]HLJHQGHQ� +DQG�� 'HQ� ]ZHLWHQ� 7HLO� GHV� 6DW]HV� XQWHQ� UHFKWV�� XQWHU� GHP�
*HNUHX]LJWHQ��ÄGDV�GHU�:HOW�6�QGH�WUlJW³��
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:HQQ�PDQ�GHQ�6DW]�LP�*ULHFKLVFKHQ�QDFKOLHVW��KHLVVW�HV�HLJHQWOLFK�Z|UWOLFK�LP�
]ZHLWHQ� 6DW]WHLO�� ÄGHU� KLQZHJQLPPW�� ZHJKHEW�� GLH� 6�QGH� GHU� :HOW³�� $XI�
/DWHLQLVFK�KHLVVW�HV�GDQQ�DOOHUGLQJV LP ©$JQXV�'LHª��TXL WROOLV�SHFFDWD�PXQGL��
,Q�GHU�0HVVIHLHU�RGHU�DXFK�EHLP�$EHQGPDKO� LVW�GDV�GDV� LQQLJVW�JHVXQJHQH�
*HEHW�EHLP�%URWEUHFKHQ�

'LH�6�QGH�GHU�:HOW

(V�IUDJW�VLFK��ZDV�KLHU�JHQDX�JHPHLQW�LVW�PLW�GHP�:RUW�6�QGH��6�QGH�KLHU�HEHQ�
LQ�GHU�(LQ]DKO��'DV�:RUW�KDW�YHUVFKLHGHQH�$VSHNWH��(V�NDQQ�HLQ]HOQH�7DWHQ�
EH]HLFKQHQ��GLH�JHJHQ�*RWWHV�:LOOHQ�JHVFKHKHQ��'DQQ�VWHKW�HV�DEHU�HKHU�LQ�
GHU�0HKU]DKO��'DV�VLQG�GLH�6�QGHQ��DOV�7DWV�QGHQ��(V�NDQQ�DEHU�DXFK�GLH�
0DFKW�EHQHQQHQ��GLH�XQV�]X�VROFKHP�7XQ�EULQJW�RGHU�YHUI�KUW��VR�PHLVW�EHL�
3DXOXV�� ZHQQ� HU� YRQ� GHU� 6�QGH� VSULFKW� DOV� 6�QGHQPDFKW�� DOV� GLH� E|VH��
ZLGHUJ|WWOLFKH�0DFKW��

6�QGH�LVW�DEHU�DXFK�HLQIDFK�GLH�*RWWIHUQH��GDV�*HWUHQQWVHLQ�YRQ�*RWW��&KULVWXV�
KHEW�GDV�*HWUHQQWVHLQ�YRQ�*RWW�DXI��(U��EHUZLQGHW�GXUFK�VHLQHQ�7RG�DP�.UHX]�
GLH� *RWWIHUQH� GHU� :HOW�� 0LW� VHLQHP� /HEHQ� XQG� 6WHUEHQ� ± XQG� VHLQHU�
$XIHUVWHKXQJ�± EULQJW�HU�GHU�:HOW�*RWW�QDKH��(U�YHUV|KQW�GLH�:HOW�PLW�*RWW��(U�
�EHUZLQGHW�GLH�0DFKW�GHV�%|VHQ�XQG�GLH�0DFKW�GHV�7RGHV��

'DV�/DPP�*RWWHV

'DV�/DPP�*RWWHV�LVW�LQ�GHU�MRKDQQHLVFKHQ�7KHRORJLH�HLQ�PlFKWLJHV�/DPP��,Q�
GHU�2IIHQEDUXQJ�KDW�MHQHU�-RKDQQHV�GHU�$SRNDO\SVH�HLQH�9LVLRQ��(U�VLHKW�HLQ�
/DPP�PLW���+|UQHUQ�XQG�VLHEHQ�$XJHQ��XQG�HV�LVW�GLHVHV�/DPP��ZHOFKHV�GDV�
%XFK�PLW�GHQ���6LHJHOQ�|IIQHQ�NDQQ��(V�KHLVVW�GRUW�2II�����I���tƺƌĚŝŐ�ďŝƐƚ�ĚƵ͕�ĚĂƐ��ƵĐŚ�
ǌƵ�ĞŵƉĨĂŶŐĞŶ�ƵŶĚ�ƐĞŝŶĞ�^ŝĞŐĞů�ǌƵ�ƂĨĨŶĞŶ͕�ĚĞŶŶ�ĚƵ�ďŝƐƚ�ŐĞƐĐŚůĂĐŚƚĞƚ�ǁŽƌĚĞŶ�ƵŶĚ�ŚĂƐƚ�ĞƌŬĂƵĨƚ�ŵŝƚ�ĚĞŝŶĞŵ�
�ůƵƚ�Ĩƺƌ�'Žƚƚ�DĞŶƐĐŚĞŶ�ĂƵƐ�ũĞĚĞŵ�^ƚĂŵŵ�ƵŶĚ�ũĞĚĞƌ�^ƉƌĂĐŚĞ͕�ĂƵƐ�ũĞĚĞŵ�sŽůŬ�ƵŶĚ�ũĞĚĞƌ�EĂƚŝŽŶ͘ ���hŶĚ�ĚƵ�
ŚĂƐƚ�ƐŝĞ�Ĩƺƌ�ƵŶƐĞƌĞŶ�'Žƚƚ�ǌƵ�ĞŝŶĞŵ�<ƂŶŝŐƌĞŝĐŚ�ƵŶĚ�ǌƵ�ĞŝŶĞƌ�WƌŝĞƐƚĞƌƐĐŚĂĨƚ�ŐĞŵĂĐŚƚ͕�ƵŶĚ�ƐŝĞ�ǁĞƌĚĞŶ�ŚĞƌƌƐĐŚĞŶ�
ĂƵĨ��ƌĚĞŶ͘

8QG�LP�����.S��KHLVVW�HV�LQ�GHQ�9Y�������,ĂůůĞůƵũĂ͊�<ƂŶŝŐ�ŐĞǁŽƌĚĞŶ�ŝƐƚ�ĚĞƌ�,Ğƌƌ͕�ƵŶƐĞƌ�'Žƚƚ͕�
ĚĞƌ�,ĞƌƌƐĐŚĞƌ�ƺďĞƌ�ĚĂƐ��ůů͘���>ĂƐƐƚ�ƵŶƐ�ĨƌƂŚůŝĐŚ�ƐĞŝŶ�ƵŶĚ�ĨƌŽŚůŽĐŬĞŶ�ƵŶĚ�ŝŚŵ�ĚŝĞ��ŚƌĞ�ŐĞďĞŶ͊��ĞŶŶ�ŐĞŬŽŵŵĞŶ�
ŝƐƚ�ĚŝĞ�,ŽĐŚǌĞŝƚ�ĚĞƐ�>ĂŵŵĞƐ͕�ƵŶĚ�ƐĞŝŶĞ��ƌĂƵƚ�ŚĂƚ�ƐŝĐŚ�ƐĐŚƂŶ�ŐĞŵĂĐŚƚ͘�͙���hŶĚ�Ğƌ�ƐĂŐƚ�ǌƵ�ŵŝƌ͗�^ĐŚƌĞŝď͊�^ĞůŝŐ͕�
ĚŝĞ�ǌƵŵ�,ŽĐŚǌĞŝƚƐŵĂŚů�ĚĞƐ�>ĂŵŵĞƐ�ŐĞůĂĚĞŶ�ƐŝŶĚ͊

'DV�/DPP�*RWWHV�LVW�GHU�]XU�+HUUOLFKNHLW�(UK|KWH��GHU�HQG]HLWOLFKH�3DQWRNUDWRU��
GHU�+HUU��EHU�DOOHP�

'DV�/DPP�*RWWHV�LVW�DEHU�DXFK�GDV�2SIHUODPP�XQG�GDV�3HVVDFK�/DPP��GDV�
DQ MHGHP� ���� 1LVDQ�� DP� 5�VWWDJ� ]XP� 3HVVDFKIHVW�� I�U� MHGH� )DPLOLH�
JHVFKODFKWHW� ZLUG� ± MXVW� ]XU� VHOEHQ� =HLW� DOV� DQ� HEHQ� GLHVHP� 5�VWWDJ�� DP�
.DUIUHLWDJ��-HVXV�DP�.UHX]�VWDUE��6LH�ZLVVHQ�DXV�GHU�ELEOLVFKHQ�*HVFKLFKWH�
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ZLH�HV�KHLVVW�LQ�([������GDVV�GLH�,VUDHOLWHQ�PLW�GHP�%OXW�GLHVHV�3HVVDFKODPPV�
GLH�7�UXPUDQGXQJ�EHVWUHLFKHQ�PXVVWHQ��XQG�GDQQ�JLQJ�GHU�(QJHO�GHV�+HUUQ�
LQ�MHQHU�1DFKW�DQ�LKUHQ�7�UHQ�YRUEHL��DOV�HU�GLH�(UVWJHEXUW�LQ�bJ\SWHQ�VFKOXJ�

'DV�2SIHU�XQG�GDV�%OXW�DOV�=HLFKHQ�GHU�9HUV|KQXQJ�XQG�GHV�%XQGHV�PLW�*RWW��
%HLGHV�NRPPW�DXFK�LQ�GLHVHP�%LOG�YRU��(V�VLQG�I�U�XQV�+HXWLJH�XQJHZRKQWH��
]�7��VHKU�EHIUHPGOLFKH�9RUVWHOOXQJHQ�XQG�*HGDQNHQ��XUUHOLJL|VH�0\WKHQ�XQG�
5LWHQ��GLH�LP�hEULJHQ�PHLQHU�$QVLFKW�QDFK�-HVXV�VHOEHU�JlQ]OLFK�IHUQ�ODJHQ��
'LH� ULWXHOOH�� GRJPDWLVFKH�5HOLJLRQ� KDWWH� I�U� LKQ� JDQ]� RIIHQVLFKWOLFK� NHLQHUOHL�
SRVLWLYH�%HGHXWXQJ��LP�*HJHQWHLO��0LW�LKUHQ�9HUWUHWHUQ�ODJ�HU�MD�LP�'DXHU]ZLVW��
(U�KDW�GDV�+|UHQ�DXI�*RWWHV�:RUW�XQG�:LOOHQ�PLW�RIIHQHQ�2KUHQ�XQG�+HU]HQ�
YHUN�QGHW�� XQG� HU� KDW� LQ� GLH� 1DFKIROJH� JHUXIHQ�� (LQ]LJ�� GDVV� HU� JDQ]� DP�
6FKOXVV�GLH�7DXIH�XQG�GDV�$EHQGPDKO�JHERWHQ�KDW�]XU�(ULQQHUXQJ�XQG�]XU�
*HPHLQVFKDIW�PLW�LKP�

,Q� GLHVHP� =XVDPPHQKDQJ� NDP� HU� DXFK� DXI� GDV� Ä%OXW� GHV� %XQGHV³� ]X�
VSUHFKHQ��DOV�HU�VDJWH�0W����������ĂƐ�ŝƐƚ�ŵĞŝŶ��ůƵƚ�ĚĞƐ��ƵŶĚĞƐ͕�ĚĂƐ�Ĩƺƌ�ǀŝĞůĞ�ǀĞƌŐŽƐƐĞŶ�ǁŝƌĚ�ǌƵƌ�
sĞƌŐĞďƵŶŐ�ĚĞƌ�^ƺŶĚĞŶ͘

'DV�%OXW�GHV�%XQGHV�

± DXFK� GDV� KDW� HLQHQ� ELEOLVFKHQ� =XVDPPHQKDQJ� XQG� HLQH� 9RUJHVFKLFKWH��
1DFK�GHP�$XV]XJ�DXV�bJ\SWHQ��NDPHQ�GLH�.LQGHU�,VUDHOV�DQ�GHQ�%HUJ�6LQDL��
*RWW�VSUDFK�GRUW�PLW�0RVH��XQG�GLHVHU�VFKULHE�DOOH�VHLQH�:RUWH�DXI�LQ�HLQ�%XFK�
GHV�%XQGHV��'LH�MXQJHQ�0lQQHU�,VUDHOV�PXVVWHQ�GDQQ�2SIHUWLHUH�VFKODFKWHQ��
9RQ�GHP�%OXW�JDE�0RVH�GLH�+lOIWH�LQ�6FKDOHQ��GLH�DQGHUH�+lOIWH�JRVV�HU��EHU�
GHQ�$OWDU��8QG�GDQQ�KHLVVW�HV�LQ�([�������I������ĂŶŶ�ŶĂŚŵ�Ğƌ�ĚĂƐ��ƵŶĚĞƐďƵĐŚ�ƵŶĚ�ůĂƐ�ĞƐ�ĚĞŵ�
sŽůŬ�ǀŽƌ͘�hŶĚ�ƐŝĞ�ƐƉƌĂĐŚĞŶ͗��ůůĞƐ͕�ǁĂƐ�ĚĞƌ�,�ZZ�ŐĞƌĞĚĞƚ�ŚĂƚ͕�ǁŽůůĞŶ�ǁŝƌ�ƚƵŶ͕�ƵŶĚ�ǁŝƌ�ǁŽůůĞŶ�ĚĂƌĂƵĨ�ŚƂƌĞŶ͘���

�ĂƌĂƵĨ�ŶĂŚŵ�DŽƐĞ�ĚĂƐ��ůƵƚ�ƵŶĚ�ƐƉƌĞŶŐƚĞ�ĞƐ�ƺďĞƌ�ĚĂƐ�sŽůŬ�ƵŶĚ�ƐƉƌĂĐŚ͗�^ĞŚƚ͕�ĚĂƐ�ŝƐƚ�ĚĂƐ��ůƵƚ�ĚĞƐ��ƵŶĚĞƐ͕�ĚĞŶ�
ĚĞƌ�,�ZZ�ŵŝƚ�ĞƵĐŚ�ŐĞƐĐŚůŽƐƐĞŶ�ŚĂƚ͕�ŵŝƚ�Ăůů�ĚŝĞƐĞŶ�tŽƌƚĞŶ͘

'DV� LVW� GDV�%OXW� GHV�%XQGHV� DP�
6LQDL� DXIJUXQG� DOO� GHU� :RUWH�
*RWWHV� XQG� GHP� 9HUVSUHFKHQ�
,VUDHOV��DXI�GLHVH�:RUWH�]X�K|UHQ�
XQG�VLH�]X�WXQ��

,Q� $QOHKQXQJ� DQ� GLHVHQ�
%XQGHVVFKOXVV�VDJWH�-HVXV�EHLP�
$EHQGPDKO�]XP�:HLQ��8QG�GDV�LVW�
MHW]W� PHLQ� %OXW� GHV� %XQGHV�� GDV�
YHUJRVVHQ� ZLUG� I�U� YLHOH� ]XU�
9HUJHEXQJ�GHU�6�QGHQ��



ϱ

,P� %LOG� KLHU� KDW� +RIIPDQQ� GLHVH� *HGDQNHQ� XQG� GLHVHQ� =XVDPPHQKDQJ�
GDUJHVWHOOW��REHQ�LP�5XQGERJHQ�PLW�GHP�/DPP�XQG�GHP�URWHQ�.HOFK�

'LH�)DUEHQ�GHV�%LOGHV

'LH�NRPSOHPHQWlUHQ�)DUEHQ�5RW�XQG�%ODX�VLQG�GLH�GRPLQLHUHQGHQ�)DUEHQ�DXI�
GLHVHP�%LOG�± LUJHQGZLH�QDKHOLHJHQG��REZRKO�]XP�%HLVSLHO�GDV�&KULVWXVIHQVWHU�
YRQ�0DUF�&KDJDOO�LQ�=�ULFK�JDQ]�LQ�JU�Q�JHKDOWHQ�LVW��

5RW�LVW�GLH�)DUEH�GHV�%OXWHV�XQG�GHV�0DUW\ULXPV��-RKDQQHV�WUlJW�HLQHQ�URWHQ�
0DQWHO�� (U� LVW� MD� DXFK� XP� VHLQHV� (LQVDW]HV� I�U� GDV� 5HLFK� *RWWHV� ZLOOHQ�
XPJHEUDFKW�ZRUGHQ�� (U� ]HLJW� KLHU� DXI� GHQ�� GHU� JU|VVHU� LVW� DOV� HU� XQG� VDJW��
6LHKH��GDV� LVW�*RWWHV�/DPP��'LHVH�6FKULIW� LVW�DXFK� LQ�5RW�JHKDOWHQ�XQG�GHU�
.HOFK�PLW�GHP�%OXW�GHV�/DPPHV��'D]X�HLQ�5DKPHQ�LQ�5RWW|QHQ�ULQJV�XP�GDV�
%LOG�XQG�GHU�4XHUEDONHQ�GHV�.UHX]HV��,Q�YHUVFKLHGHQHQ�%ODXW|QHQ�VHW]W�VLFK�
GDYRQ�GHU�+LQWHUJUXQG�DE�XQG�WULWW�]XU�FN��

%ODX�LVW�GLH�)DUEH�GHV�9HUWUDXHQV�XQG�GHU�7LHIH��GHV�KLPPOLVFKHQ��J|WWOLFKHQ�
*HKHLPQLVVHV��GDV�+LPPHOEODX�XQG�GDV� WLHIH�%ODX��GLH�)DUEH�GHV�:DVVHUV�
DXFK��GDV�XQWHU�GHP�.UHX]��XQWHU�GHQ�JU�QJHW|QWHQ�+�JHOQ�KHUYRU]XTXHOOHQ�
VFKHLQW��GDV�:DVVHU�GHV�/HEHQV�

'DV�:DVVHU�GHV�/HEHQV

9RP�:DVVHU�GHV�/HEHQV�KHLVVW�
HV�DXFK� LQ�GHU�2IIHQEDUXQJ�GHV�
-RKDQQHV�������8QG�HU�]HLJWH�PLU�
GHQ� )OXVV� PLW� GHP�
/HEHQVZDVVHU�� GHU� NODU� LVW� ZLH�
.ULVWDOO�� XQG� HU� HQWVSULQJW� GHP�
7KURQ�*RWWHV�XQG�GHV�/DPPHV�

8QG�LQ�2II�������KHLVVW�HV��,FK�ELQ�
GDV�$�XQG�GDV�2� GHU�$QIDQJ�XQG�
GDV� (QGH�� ,FK� ZHUGH� GHP�
'�UVWHQGHQ� YRQ� GHU� 4XHOOH� GHV�
/HEHQVZDVVHUV� ]X� WULQNHQ�

JHEHQ��XPVRQVW� ± 8PVRQVW��JUDWLV��VROD�JUDWLD��DOOHLQ�DXV�*QDGH��

6R�NODU�XQG�HLQIDFK�HLQHP�GDV�%LOG�DXI�GHQ�HUVWHQ�%OLFN�HUVFKHLQW��VR�UHLFK�XQG�
YLHOVFKLFKWLJ�VLQG�GDQQ�GRFK�DOO�GLH�$QVSLHOXQJHQ�XQG�=XVDPPHQKlQJH�PLW�GHU�
JDQ]HQ�%RWVFKDIW�GHU�%LEHO��



ϲ

'DVV� LKP� GLH� 6FKULIW� ZLFKWLJ� LVW�� LVW� DXJHQIlOOLJ� VFKRQ� LP� GRPLQDQW� LQV� %LOG�
NRPSRQLHUWHQ�%LEHOZRUW��8QG�GDVV�GLH�$XVVDJH�GHV�%LOGHV�HLQH��EHU]HLWOLFKH�
LVW�XQG�QLFKW HLQIDFK�HLQH�,OOXVWUDWLRQ�]XU�.UHX]LJXQJ��ZLUG�VFKRQ�GDUDQ�GHXWOLFK��
GDVV�+RIIPDQQ�GD�-RKDQQHV�GHQ�7lXIHU�QHEHQ�GDV�.UHX]�VWHOOW��GHU�GDPDOV�MD�
VFKRQ�I�QI�-DKUH�WRW�ZDU��XQG�PLW�LKP�DQ�GLH�:RUWH�HULQQHUW��GLH�HU�EHLP�HUVWHQ�
(UVFKHLQHQ�-HVX�EHL�LKP�]XU�7DXIH�JHVDJW�KDW��'DV�LVW�GDV�/DPP�*RWWHV��GDV�
GLH�6�QGH�GHU�:HOW�KLQZHJQLPPW��,FK�Z�UGH�YHUGHXWOLFKHQG�VDJHQ��'DV�LVW�GHU��
ZHOFKHU�*RWW�XQG�:HOW�ZLHGHU�QHX�]XVDPPHQJHEUDFKW�XQG�GLHV�LPPHU�QRFK�
WXW��� $PHQ��

D,^


