
'LH�-LX�-LWVX�6FKXOH�/RWRV�H�9��6DO]ZHGHO�IHLHUWH�LKU�����MlKULJHV�%HVWHKHQ�

$P����������������IDQG�]X�GLHVHP�-XELOlXP�HLQ�6HPLQDU�LQ�6DO]ZHGHO�VWDWW�

'LDQD�6FK�ONH����9RUVLW]HQGH�GHU�-LX�-LWVX�6FKXOH�/RWRV�H�9��6DO]ZHGHO��HU|IIQHWH�GDV�6HPLQDU�PLW�

HLQHU�NOHLQHQ�5HGH�XQG�EHJU��WH�GDEHL�GLH�7HLOQHKPHU�XQG�GLH�5HIHUHQWHQ�

'RJDQ�2UDNFL��6FKZHL]���2OLYHU�0HUWHQ��'HXWVFKODQG���)UDQN .DOOLHV��'HXWVFKODQG�

5HLQKROG $XIHQEHUJ��'HXWVFKODQG���3DXOLQH�+ROPHV��(QJODQG�� 0DOFROP�+ROPHV��(QJODQG�

+XJR�%OH\V��%HOJLHQ�� )ORULDQ 'DX��'HXWVFKODQG���$QGUHDV�(JJHUW��'HXWVFKODQG��

6RNH 5LFKDUG 0RUULV�VRZLH�6KLKDQ -�UJHQ�.LSSHO�PXVVWHQ�OHLGHU�]X�GLHVHP�(YHQW�DXV�*HVXQGKHLWOLFKHQ�
*U�QGHQ�DEVDJHQ�





2OLYHU�0HUWHQ�XQG�'RJDQ�2UDNFL ZXUGH�GDQDFK�GDV�:RUW��EHUJHEHQ��GD�DXFK�6LH�HLQH�NOHLQH�5HGH�
YRUEHUHLWHW�KDWWHQ� 'HQQ�DQ�GLHVHP�:RFKHQHQGH��EHUUHLFKWHQ�6LH�$QGUHDV�(JJHUW�GHQ����'DQ�LP�
5HQJH�5\X�-LX�-LWVX�

(U�HUKLHOW�LKQ�I�U�VHLQH�/HLVWXQJ�GLH�HU�LQ�GHQ�EHUHLWV����-DKUHQ�DXI�GHU�7DWDPL�XQWHU�%HZHLV�VWHOOWH��

XQG�GDV�DXI�1DWLRQDOHU�XQG�,QWHUQDWLRQDOH�HEHQH��

$QVFKOLH�HQG�JLQJHQ�DOOH�7HLOQHKPHU�DXI�GLH�]XJHZLHVHQHQ�0DWWHQ��

��0DWWHQ�)OlFKHQ�VWDQGHQ�]XU�9HUI�JXQJ�XQG�MHGHU�5HIHUHQW�KDWWH���(LQKHLW�MH ���0LQXWHQ�



2OLYHU�0HUWHQ�GHPRQVWULHUWH�GHQ�7HLOQHKPHUQ�%RGHQWHFKQLNHQ�DXV�VHLQHP�6\VWHP�





�ŝĂŶĂ�^ĐŚƺůŬĞ�ŬƺŵŵĞƌƚĞ�ƐŝĐŚ�ůŝĞďĞǀŽůů�Ƶŵ�ĚŝĞ�<ŝŶĚĞƌ�ĚĞƐ�^ĞŵŝŶĂƌƐ�ƵŶĚ�ŚĂůĨ�ŝŚŶĞŶ�ďĞŝ�ĚĞƌ�
�ƵƌĐŚĨƺŚƌƵŶŐ ĚĞƌ�ŐĞǌĞŝŐƚĞŶ�dĞĐŚŶŝŬĞŶ͘



�ƵĐŚ��ŶĚƌĞĂƐ��ŐŐĞƌƚ�ǌĞŝŐƚĞ�ƐĞŝŶĞ�dĞĐŚŶŝŬĞŶ�ďŝƐ�ŝŶƐ�ŬůĞŝŶƐƚĞ��ĞƚĂŝů͘

^ŚŝŚĂŶ�,ƵŐŽ��ůĞǇƐ�ƵŶƚĞƌƐƚƺƚǌƚĞ�ĚŝĞ�dĞŝůŶĞŚŵĞƌ�ďĞŝ�ĚĞƌ��ƵƐĨƺŚƌƵŶŐ�ƐĞŝŶĞƌ�ŐĞǌĞŝŐƚĞŶ�dĞĐŚŶŝŬĞŶ͘



,ĞďĞůĞǆƉĞƌƚĞ�,ĂŶƐŚŝ�ZĞŝŶŚŽůĚ��ƵĨĞŶďĞƌŐ�ĂƵƐ�DĞŶĚĞŶ�ǁƵƌĚĞ�ĞďĞŶĨĂůůƐ�ŐĞďĞƚĞŶ dĞĐŚŶŝŬĞŶ�ĚĞƐ�
^ĞŶŬŝĚŽ�ǌƵ�ĚĞŵŽŶƐƚƌŝĞƌĞŶ͘ �ĂďĞŝ ŬĂŵĞŶ�ƐĞŝŶĞ�ƐĐŚŵĞƌǌŚĂĨƚĞŶ�,ĞďĞůƚĞĐŚŶŝŬĞŶ�ƐĞŚƌ�ŐƵƚ�ĂŶ͘





^ŚŝŚĂŶ��ŽŐĂŶ�KƌĂŬĐŝ�ĂƵƐ�ĚĞƌ�^ĐŚǁĞŝǌ�ǌĞŝŐƚĞ�dĞĐŚŶŝŬĞŶ�ĂƵƐ�ĚĞŵ��ŝŬŝũƵƚƐƵ͘

�ůůĞ�ǁĂƌĞŶ�ǀŽůů�ďĞŝ�ĚĞƌ�^ĂĐŚĞ�ƵŶĚ�ŐĂďĞŶ�ŝŚƌ��ĞƐƚĞƐ͕�ĂƵĐŚ�ĚŝĞ�ŬůĞŝŶƐƚĞŶ͘







�ƵĐŚ�WĂƵůŝŶĞ�ƵŶĚ�DĂůĐŽůŵ�,ŽůŵĞƐ�ĚŝĞ�ĞǆƚƌĂ�ĂƵƐ�>ŽŶĚŽŶ�ĂŶŐĞƌĞŝƐƚ�ǁĂƌĞŶ ŚĂƚƚĞŶ�ďĞŝ�ĚŝĞƐĞŵ��ǀĞŶƚ�
ŐƌŽƘĞŶ�^ƉĂƘ͘



�ůƐ�ŬůĞŝŶĞƐ��ĂŶŬĞƐĐŚƂŶ�ďĞŬĂŵĞŶ ĚŝĞ�ZĞĨĞƌĞŶƚĞŶ�ĞŝŶĞ�ďĞƐƚŝĐŬƚĞ�ZĞŝƐĞƚĂƐĐŚĞ ƺďĞƌƌĞŝĐŚƚ͘



=XP�$EVFKOXVV�GHV�6HPLQDUV�EHGDQNWH�VLFK�'LDQD 6FK�ONH�EHL�GHQ�5HIHUHQWHQ

XQG�EHL�GHQ�7HLOQHKPHUQ�I�U�GDV�]DKOUHLFKH�(UVFKHLQHQ�XQG�I�U�GDV�VFK|QH�:RFKHQHQGH�



0LW�YLHO�$SSODXV�YRQ�GHQ����7HLOQHKPHUQ�XQG�GHQ����5HIHUHQWHQ�HQGHWH�GDV�:RFKHQHQGH�PLW�YLHOHQ�
)UHXQGHQ�XQG�DOOH�WUDWHQ�GLH�+HLPUHLVH�DQ�

'RFK�PDQ�IUHXW�VLFK�MHW]W�VFKRQ�DXI�GDV�QlFKVWH�6HPLQDU�

%HULFKW��'LDQD�6FK�ONH


