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%LQVHQ�]lKOHQ�QLFKW�JHUDGH�]X�GHQ�/LHEOLQJVREMHNWHQ�GHU�)ORULVWHQ��XQG�JHUDGH�GLH�)ODW�WHU�%LQVH� �-XQFXV� HIIXVXV�� N|QQWH� VRJDU� DOV� XQEHOLHEW� JHOWHQ�� ]HLJW� LKUH� 'RPLQDQ]� LQ�1DVV��XQG�)HXFKWZLHVHQ�GRFK�6WDQGRUWH�DQ��GLH�IORULVWLVFK�QXU�VHOWHQ�LQWHUHVVDQW�VLQG��'LH�)DGHQ�%LQVH��-XQFXV�ILOLIRUPLV��VWHKW�DP�DQGHUHQ�(QGH�GHU�%HOLHEWKHLWVVNDOD�XQG�JLOW�DOV�JHIlKUGHWH�$UW� �%XWWOHU� HW� DO�� �������'D� EHLGH�$UWHQ� JXW� EHNDQQW� VLQG�� VROOWH� HLQH�9HU�ZHFKVOXQJVJHIDKU� DXIJUXQG� GHXWOLFK� XQWHUVFKLHGOLFKHU� 0HUNPDOH� DXVJHVFKORVVHQ� VHLQ��:LH� %HREDFKWXQJHQ� LP� V�GOLFKHQ� 2GHQZDOG� ]HLJHQ�� NDQQ� HLQH� ZHQLJ� EHNDQQWH� (LJHQ�W�POLFKNHLW�LQ�GHU�%LRORJLH�GHU�)ODWWHU�%LQVH�MHGRFK�GXUFKDXV�]X�9HUZHFKVOXQJHQ�PLW�GHU�ZHLWDXV�VHOWHQHUHQ�)DGHQ�%LQVH�I�KUHQ���
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'LH� )ODWWHU�%LQVH� LVW� DQ� )HXFKWVWDQGRUWHQ� LQ� GHU� JHVDPWHQ�+RODUNWLV�ZHLW� YHUEUHLWHW� XQG�GDU�EHU� KLQDXV� ZHOWZHLW� YHUVFKOHSSW�� ,P� $OOJHPHLQHQ� ZLUG� VLH� DOV� YLHOEO�WLJH�� KRUVWLJ�ZDFKVHQGH�� ��±��� FP� KRKH�� PLW� JODWWHQ�� JUDVJU�QHQ�� JOlQ]HQGHQ� %OlWWHUQ� EHODXEWH�3IODQ]H�EHVFKULHEHQ��2EHUGRUIHU��������'LH�PHLVWHQ�'DUVWHOOXQJHQ�LQ�GHU�ÄUH]HQWHQ³�%H�VWLPPXQJVOLWHUDWXU� �]XP� %HLVSLHO� -lJHU� 	�:HUQHU� ������ JHKHQ�� EH]�JOLFK� GHU�:XFKV�K|KH��NDXP��EHU�GLHVH�%HVFKUHLEXQJ�KLQDXV��,P� 6RPPHU� ����� IDQG� LFK� HUVWPDOV� HLQH� %LQVH�� GHUHQ� $UW]XJHK|ULJNHLW� VLFK� QLFKW�RKQH�ZHLWHUHV�HUPLWWHOQ�OLH���6LH�ZXFKV��]XP�%HLVSLHO�LQ�%HJOHLWXQJ�YRQ�/\WKUXP�SRUWXOD��DXI� RIIHQHQ� 6FKODPPIOlFKHQ� LQ� GHQ� DXVJHGHKQWHQ� )HXFKWZLHVHQNRPSOH[HQ� GHV� REHUHQ�6WHLQDFKWDOHV� �6DQGVWHLQ�2GHQZDOG�� ]ZLVFKHQ� +HLOLJNUHX]VWHLQDFK� XQG� $OWQHXGRUI��7.��� ���������'LH� ,QGLYLGXHQ�ZDUHQ� NOHLQZ�FKVLJ�� NDXP���� FP� KRFK�� XQG�EHVWDQGHQ�DXV� %�VFKHOQ� YRQ� HWZD� ��±��� 7ULHEHQ�� (WZD� �±�� %O�WHQ� EHIDQGHQ� VLFK� LQ� HLQHU� I�U�-��HIIXVXV� W\SLVFKHQ�� ÄVHLWOLFKHQ³� 6WHOOXQJ� LP� REHUHQ�'ULWWHO� GHV� ,QIORUHV]HQ]WULHEHV��'D�GLH�JlQJLJHQ�%HVWLPPXQJVVFKO�VVHO�GLH�$Q]DKO�GHU�%O�WHQ�DOV�HQWVFKHLGHQGHV�.ULWHULXP�]XU� 8QWHUVFKHLGXQJ� GHU� %LQVHQ� YHUZHQGHQ�� ZXUGH� GLHVH� DUPEO�WLJH� =ZHUJIRUP�� ZHQQ�DXFK�PLW�OHLFKWHQ�=ZHLIHOQ��]XQlFKVW�DOV�Ä-XQFXV�ILOLIRUPLV��)DGHQ�%LQVH³�EHVWLPPW��6RO�FKH� Ä)DGHQ�%LQVH³� IDQG� VLFK� VSlWHU� DXFK�QRFK� DQ� lKQOLFKHQ�6WDQGRUWHQ� LQ� HLQHP�1DFK�EDUWDO�EHL�+HGGHVEDFK��,P�+HUEVW������WUDI� LFK�LQ�GHU�6WULHW�ZHVWOLFK�YRQ�*UDVHOOHQEDFK��7.�����������DXI�GLH�HFKWH�)DGHQ�%LQVH��GLH�GRUW�DQVWHOOH�GHV��EOLFKHQ�-XQFHWXP�DFX�WLIORUL� NOHLQVHJJHQUHLFKH� )ODFKPRRUZLHVHQ� PLW� 7RUIPRRV� XQG� 2UFKLGHHQ� �'DFW\ORUKL]D�PDMDOLV�� DXIEDXW�� (UQHXWH�1DFKVXFKH� LP� 6WHLQDFKWDO� EUDFKWH� VFKOLH�OLFK� GLH� (UNHQQWQLV��GDVV� GLH� ]XYRU� DOV� -��ILOLIRUPLV� PLVVLQWHUSUHWLHUWHQ� )RUPHQ� ELV� ]XP� +HUEVW� DXVZDFKVHQ�XQG� GDQQ� ÄQRUPDOHQ³� -��HIIXVXV� JOHLFKHQ�� 'LH� HFKWH� )DGHQ�%LQVH� NRPPW� LQ� GHU� 8PJH�EXQJ�QLFKW�YRU��
��� +LQZHLVH�DXV�GHU�/LWHUDWXU�
,Q�GHU�/LWHUDWXU�ILQGHQ�VLFK�QXU�VSlUOLFKH�,QIRUPDWLRQHQ�DXI�GLHVHV�VRQGHUEDUH�9HUKDOWHQ��'HU�QHXHUHQ�GHXWVFKVSUDFKLJHQ�/LWHUDWXU�IHKOHQ�+LQZHLVH�DXI�VROFKH�=ZHUJIRUPHQ�VRJDU�YROOVWlQGLJ� �]XP�%HLVSLHO� *ULHVH� ������� *OHLFKHV� JLOW� I�U� GLH� ]DKOUHLFKHQ� HQJOLVFKVSUD�FKLJHQ�3XEOLNDWLRQHQ�]XU�%LRORJLH�GLHVHU�$UW��5LFKDUGV�	�&ODSKDP�������/D]HQE\�����D�	�E��$JQHZ��������(LQ]LJ�GHP�Ä+HJL³��3RGOHFK�������LVW�HLQ�NQDSSHU�9HUPHUN�]X�HLQHU�ZHQLJEO�WLJHQ� )RUP� GHU� )ODWWHU�%LQVH� ]X� HQWQHKPHQ�� -��HIIXVXV� YDU�� SDXFLIORUXV�0LFKHO�������ÄHUVWMlKULJH��NDXP����FP�KRKH�=ZHUJIRUP�PLW�QXU�����%O�WHQ�XQG�VSUHLWHQWUDJHQ�GHQ� JUXQGVWlQGLJHQ� 6FKHLGHQ�� 6HOWHQ� DXI� 6FKODPPE|GHQ�� DQ�0HHUHVN�VWHQ�³� )DVW�Z|UW�OLFK�ILQGHW�VLFK�GLH�%HVFKUHLEXQJ�3RGOHFKV��������DXFK�VFKRQ�EHL�$VFKHUVRQ�	�*UDHEQHU������±�������GHQHQ�]XGHP�DXIVFKOXVVUHLFKH�+LQZHLVH�DXI�GLH�6\QRQ\PLH�]X�HQWQHKPHQ�VLQG��6R�ZXUGH�XQVHUH�)RUP�PHKUIDFK� WDWVlFKOLFK�DOV�9DULHWlW�YRQ�-XQFXV� ILOLIRUPLV� EH�VFKULHEHQ�� -��ILOLIRUPLV� YDU�� NXOF]\QVNLL� 5DFLERUVNL�� -��ILOLIRUPLV� YDU�� VXEWLOLV�ýHODNRYVNê��YHUJOHLFKH� DXFK�%XFKHQDX��������2IIHQVLFKWOLFK�ZDU�GLH�)RUP�DOVR�EHNDQQW�XQG�EHUHL�WHWH� DXFK� VFKRQ� IU�K� 6FKZLHULJNHLWHQ� KLQVLFKWOLFK� LKUHU� =XRUGQXQJ� ]X� -��HIIXVXV� RGHU�-��ILOLIRUPLV�
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$VFKHUVRQ�	�*UDHEQHU������±������XQG�*UDHEQHU��������NRQNUHWLVLHUHQ�DXFK�GLH�6WDQG�RUWVEHVFKUHLEXQJHQ�XQG�JHEHQ�DQ��GDVV�GLH�)RUP�LQ�DEJHODVVHQHQ�7HLFKHQ��DXI�DEJHSODJJ�WHQ� +HLGHQ� XQG� DQ� +HLGHW�PSHOQ� EHVRQGHUV� LP� *HELHW� GHU� DWODQWLVFKHQ� )ORUD� ZDFKVH��*UDHEQHU� ������� YHUPXWHW� DXFK�� GDVV� ÄGLH� >���@�YDU�� SDXFLIORUD�0LFKHO�PLQGHVWHQV� QLFKW�VHOWHQ�QXU�HLQH�-XJHQGIRUP�>YRQ�-��HIIXVXV@³�GDUVWHOOH��
��� 3DHGRPRUSKRVH�XQG�LKUH�P|JOLFKH�%HGHXWXQJ�I�U�-XQFXV�HIIXVXV�
0LW� GLHVHU� bX�HUXQJ� NRPPW� LP� )DOOH� YRQ� -�� HIIXVXV� ]XP� HUVWHQ�0DO� GHU�*HGDQNH� GHU�3DHGRPRUSKRVH� LQV� 6SLHO�� HLQHU� EHL� 7LHUHQ� YHUEUHLWHWHQ� �6WDQGDUGREMHNW�� GHU�PH[LNDQL�VFKH�6FKZDQ]OXUFK�$PE\VWRPD�PH[LFDQXP��GHU�$[RORWO���EHL�3IODQ]HQ�MHGRFK�ZHQLJ�EH�NDQQWHQ�)RUP�GHU�YRU]HLWLJHQ�)RUWSIODQ]XQJVUHLIH� �]XU�%HGHXWXQJ�YRQ�3DHGRPRUSKRVHQ�XQG�+HWHURFKURQLH�YJO��]XP�%HLVSLHO�1LNODV��������(V�VHL�GDUDXI�KLQJHZLHVHQ��GDVV�3DH�GRPRUSKRVH� EHL� 3IODQ]HQ� QLFKW� ]ZDQJVOlXILJ� HWZDV� PLW� GHQ� EHL� PDQFKHQ� �HLQMlKULJHQ��5XGHUDOSIODQ]HQ�� ZLH� ]XP� %HLVSLHO� &KHQRSRGLXP� DOEXP� RGHU� 6HQHFLR� YXOJDULV�� JHOH�JHQWOLFK� ]X� EHREDFKWHQGHQ�+XQJHUIRUPHQ� ]X� WXQ� KDW�� /HW]WHUH� VLQG�$XVGUXFN� HLQHU� H[�WUHPHQ�SKlQRW\SLVFKHQ�3ODVWL]LWlW��GLH� LP�)DOOH��GDVV�ZlKUHQG�GHU�,QGLYLGXDOHQWZLFNOXQJ�HLQH�5HVVRXUFHQYHUNQDSSXQJ�HLQWULWW��DXI�GLH�YRU]HLWLJH�%LOGXQJ�UHSURGXNWLYHU�6WUXNWXUHQ�XPVFKDOWHW� �.XGRK� HW� DO�� ������� 8P� +XQJHUIRUPHQ� PDJ� HV� VLFK� DOOHQIDOOV� EHL� GHQ� DQ�QlKUVWRIIDUPHQ� 6WDQGRUWHQ� ZLH� DEJHSODJJWHQ� )HXFKWKHLGHQ� ZDFKVHQGHQ� ([HPSODUHQ�KDQGHOQ��$QJDEHQ�YRQ� LQ� GHU�5HJHO� HXWURSKHQ�7HLFKE|GHQ�EH]LHKHQ� VLFK�GDJHJHQ�ZRKO�NDXP� DXI� +XQJHUIRUPHQ�� $XFK� LP� 6WHLQDFK�� XQG� 8OIHQEDFKWDO� EHVLHGHOW� SDHGRPRUSKH�)ODWWHU�%LQVH�QlKUVWRIIUHLFKH�6WDQGRUWH��3DHGRPRUSKRVH�LVW�KLHU�DOV�HLQH�IDNXOWDWLYH�UXGH�UDOH� 6WUDWHJLH� DXI]XIDVVHQ� �*ULPH� ������� GLH� HV� HUP|JOLFKW� VLFK� DXI� HSKHPHUHQ� 3LR�QLHUVWDQGRUWHQ� UDVFK�DXV]XEUHLWHQ�XQG�GDPLW�HLQHQ�(WDEOLHUXQJVYRUVSUXQJ�JHJHQ�EHU�KH�WHURVSH]LILVFKHQ�.RQNXUUHQWHQ�]X�JHZLQQHQ��,Q�GLHVHP�=XVDPPHQKDQJ�G�UIWH�DXFK�GLH�8PJHKXQJ�GHU�DOOHORSDWKLVFKHQ�+HPPXQJ�HLQH�EHGHXWHQGH�5ROOH�VSLHOHQ��GLH�-XQFXV�HIIXVXV�DXI�1DFKEDUSIODQ]HQ�XQG�DXI�LKUH�HLJH�QHQ�6lPOLQJH�DXV�EW��*RSDO�	�*RHO��������,QVEHVRQGHUH�ZDVVHUO|VOLFKH�6XEVWDQ]HQ��GLH�DXV� GHU�6WUHX� IUHLJHVHW]W�ZHUGHQ�� YHUKLQGHUQ�� GDVV� VLFK� HLJHQH�XQG�ZRKO� DXFK�6lPOLQJH�DQGHUHU�$UWHQ�LQ�GHU�XQPLWWHOEDUHQ�8PJHEXQJ��HLQLJH�GP��HLQHU�DGXOWHQ�3IODQ]H�HWDEOLH�UHQ� N|QQHQ�� 'LH� (QWZLFNOXQJ� GHU� 1DFKNRPPHQVFKDIW� ZLUG� KLHUGXUFK� LQ� )RUP� HLQHU�ODQJOHELJHQ� 6DPHQEDQN� DXI� GLH� =HLW� QDFK� GHP� $EOHEHQ� GHU�0XWWHUSIODQ]H� YHUVFKREHQ��(UYLQ� 	� :HW]HO� ������ 2EHUGRUIHU� ������� 'D� ]XPLQGHVW� GLH� /DXEVSLW]HQ� GHU� )ODWWHU�%LQVH�LP�:LQWHU�DEVWHUEHQ��HQWIDOWHW�HLQ�HWDEOLHUWHU��DOOHUGLQJV�ZLH��EOLFK�HUVW�LP�]ZHLWHQ�-DKU� EO�KHQGHU� 6lPOLQJ� �5LFKDUGV� 	� &ODSKDP� ������ VHLQH� DOOHORSDWKLVFKH� :LUNXQJ�VFKRQ� DXI� VHLQH� HUVWH� 6DPHQSURGXNWLRQ�� 'XUFK� 3DHGRPRUSKRVH� NDQQ� GLHVHU� SRWHQWLHOO�DXFK�QDFKWHLOLJH�(IIHNW�XPJDQJHQ�XQG� VFKRQ� LP�HUVWHQ�-DKU�HLQH�0XOWLSOLNDWLRQ�GHU�3R�SXODWLRQVJU|�H�KHUEHLJHI�KUW�ZHUGHQ��
��� 2IIHQH�)UDJHQ�XQG�GLH�$EJUHQ]XQJ�]X�-XQFXV�ILOLIRUPLV�
8QVLFKHUKHLWHQ� EHVWHKHQ� YRU� DOOHP� EH]�JOLFK� GHU� JHQHWLVFKHQ� *UXQGODJHQ� GHU� 3DHGR�PRUSKRVH��2IIHQVLFKWOLFK�ZLUG�VLH�EHL�-XQFXV�HIIXVXV�QXU�VHOWHQ�EHREDFKWHW�XQG�VHOEVW�LP�+HUEDULXP� 6HQFNHQEHUJLDQXP� �)5�� ZDUHQ� NHLQH� %HOHJH� GLHVHU� )RUP� ]X� ILQGHQ�� ZHGHU�
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XQWHU� -XQFXV� HIIXVXV� QRFK� XQWHU� -��ILOLIRUPLV�� +DQGHOW� HV� VLFK� XP� HLQHQ� HUEOLFKHQ� 3RO\�PRUSKLVPXV�� XQG� QXU� ZHQLJH� 3RSXODWLRQHQ� EHVLW]HQ� �EHUKDXSW� GDV� 3RWHQWLDO�� SDHGR�PRUSKH� )RUPHQ� KHUYRU]XEULQJHQ�� RGHU� EHVLW]W� GLH� $UW� JHQHUHOO� GLH� )lKLJNHLW� XQWHU� EH�VWLPPWHQ��QRFK�QlKHU�]X�XQWHUVXFKHQGHQ�%HGLQJXQJHQ�EHUHLWV� LP�-DKU�GHU�.HLPXQJ�ZH�QLJEO�WLJH�,QIORUHV]HQ]HQ�]X�ELOGHQ"�.XOWXUH[SHULPHQWH�XQWHU�VWDQGDUGLVLHUWHQ�%HGLQJXQ�JHQ� VRZLH� )HOGVWXGLHQ� �EHU� GLH�9HUEUHLWXQJ� GLHVHU� )RUP� VLQG� KLHU� HLQ� SUREDWHV�0LWWHO��XQG�YLHOOHLFKW�YHUELUJW�VLFK�KLQWHU�PDQFKHP�-XQFXV�ILOLIRUPLV�)XQG� WDWVlFKOLFK�HLQH�SDH�GRPRUSKH�)ODWWHU�%LQVH��:HQQ�PDQ� YRQ� GHU� lKQOLFKHQ�:XFKVK|KH� XQG�%O�WHQDQ]DKO� DEVLHKW�� LVW� GLH�8QWHU�VFKHLGXQJ� LP�*UXQGH� HLQIDFK��'LH�)ODWWHU�%LQVH�ZlFKVW� VWHWV�GLFKW�KRUVWLJ��ZlKUHQG�EHL�GHU�)DGHQ�%LQVH�GLH�7ULHEH��GXUFK�GHXWOLFKH�,QWHUQRGLHQ�JHWUHQQW��DQ�HLQHP�NDPPDUWLJHQ�5KL]RP� DQJHRUGQHW� VLQG��$XFK� GLH� EHL� OHW]WHUHU� GHXWOLFKHQ�/lQJVULOOHQ� GHU�%O�WHQWULHEH�XQG�%OlWWHU� VLQG� FKDUDNWHULVWLVFK��ZlKUHQG� GLH�+DOPH� GHU� )ODWWHU�%LQVH� DXJHQVFKHLQOLFK�JODWW�VLQG��
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