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���9RQ�GHU�*U�QGXQJ�GHV�)UHXQGHVNUHLVHV�ELV�]XU�6WlGWHSDUWQHUVFKDIW�

'LH�$QUHJXQJ�NDP�YRQ�]ZHL�*UXSSHQ�GHU�)ULHGHQVEHZHJXQJ��(V�ZDUHQ�GLH�
'HXWVFKH�)ULHGHQVJHVHOOVFKDIW�9HUHLQLJWH�.ULHJVGLHQVWJHJQHU�*UXSSH�:LWWHQ�
XQG�GLH�(YDQJHOLVFKH�)ULHGHQVJUXSSH�+HYHQ��GLH������HLQH�8QWHUVFKULIWHQ�
VDPPOXQJ�LQ�:LWWHQ�GXUFKI�KUWHQ��(LQ�$QOLHJHQ�ZDU�GDEHL�GLH�*U�QGXQJ�HLQHU�
6WlGWHSDUWQHUVFKDIW�PLW�HLQHU�VRZMHWLVFKHQ�6WDGW��(V�VROOWH�KHUDXVJHVWHOOW�ZHU�
GHQ��GDVV�9|ONHUYHUVWlQGLJXQJ�XQG�3DUWQHUVFKDIW�GLH�ZLFKWLJVWHQ�%HLWUlJH�]XU�
)ULHGHQVVLFKHUXQJ�VLQG��'RFK�GHU�:LWWHQHU�5DW�OHKQWH�HUVW�HLQPDO�GLH�$XIQDK�
PH�HLQHU�ZHLWHUHQ�6WlGWHSDUWQHUVFKDIW�DE��

,Q]ZLVFKHQ�KDWWH�DEHU�GDV�9RUKDEHQ�VFKRQ�YLHO�=XVWLPPXQJ�JHIXQGHQ��8P�
GHQ�)RUGHUXQJHQ�1DFKGUXFN�]X�YHUOHLKHQ��EHVFKORVV�PDQ��HLQHQ�9HUHLQ�]X�
JU�QGHQ��$P�����2NWREHU������NDPHQ����:LWWHQHU�%�UJHULQQHQ�XQG�%�UJHU�LQ�
HLQHP�&DIp�LQ�GHU�,QQHQVWDGW�]XVDPPHQ�XQG�EHVFKORVVHQ�GLH�*U�QGXQJ�GHV�
)UHXQGHVNUHLVHV�:LWWHQ�.XUVN��:LFKWLJVWHV�=LHO�ZDU�GDPDOV�GLH�*U�QGXQJ�HL�
QHU�6WlGWHSDUWQHUVFKDIW�PLW�.XUVN��'LH�9RUVLW]HQGH�&KULVWD�7KLHULJ�EHP�KWH�
VLFK�XP�.RQWDNWDXIQDKPH�XQG�HUKLHOW�HLQH�HUVWH�$QWZRUW�YRP�&OXE�*OREXV�LQ�
.XUVN���

%DOG�HUIROJWH�DXFK�HLQH�(LQODGXQJ�XQG�LP�2NWREHU������WUDI�GLH�HUVWH�5HLVH�
JUXSSH�GHV�)UHXQGHVNUHLVHV�LQ�.XUVN�HLQ��'LHVH�5HLVH�ZDU�HLQ�6FKO�VVHOHUOHE�
QLV��'LH�:DUPKHU]LJNHLW�GHU�0HQVFKHQ��GLH�LQWHUHVVDQWHQ�SHUV|QOLFKHQ�XQG�SR�
OLWLVFKHQ�*HVSUlFKH�PLW�0HQVFKHQ�YHUVFKLHGHQHU�JHVHOOVFKDIWOLFKHU�*UXSSHQ�
OLH�HQ�VRIRUW�HLQHQ�KHU]OLFKHQ�.RQWDNW�HQWVWHKHQ��'HQ�:LWWHQHU�7HLOQHKPHUQ�
ZDU�VHKU�EHZX�W��GDVV�GLHV�NHLQH�6HOEVWYHUVWlQGOLFKNHLW�ZDU�QDFK�GHQ�(UHLJ�
QLVVHQ�GHV�.ULHJHV��GHQ�'HXWVFKODQG�JHJHQ�5XVVODQG�JHI�KUW�KDWWH��$XFK�GLH�
.ULHJVYHWHUDQHQ�ZDUHQ�GLH�HQJDJLHUWHVWHQ�9HUWUHWHU�HLQHU�3ROLWLN�GHU�9HUVWlQGL�
JXQJ�XQG�GHU�IULHGOLFKHQ�3DUWQHUVFKDIW��'HU�$EVFKLHG�ILHO�VFKZHU�XQG�DOOHQ�ZDU�
NODU��ZLU�ZROOHQ�HLQH�3DUWQHUVFKDIW�PLW�GLHVHQ�0HQVFKHQ��PLW�GLHVHU�6WDGW��$EHU�
ELV�GDKLQ�ZDU�HV�QRFK�HLQ�ZHLWHU�:HJ��� �

(LQHQ�'XUFKEUXFK�EUDFKWH�HLQH�5HLVH�YRQ�GUHL�0LWJOLHGHUQ�YRQ�)ULHGHQVJUXS�
SHQ��0DULDQQH�3DXOV��-RDFKLP�6FKUDPP�XQG�'HOWOHI�7KLHULJ�ZDUHQ�YRP�
.XUVNHU�.RPLWHH�]XU�9HUWHLGLJXQJ�GHV�)ULHGHQV�]XP����6HSWHPEHU��GHP�$QWL�
NULHJVWDJ��HLQJHODGHQ�ZRUGHQ��6LH�I�KUWHQ�YLHOH�*HVSUlFKH�PLW�9HUWUHWHUQ�GHU�
6WDGW�XQG�*HELHWVYHUZDOWXQJ�XQG�HUIXKUHQ��GDVV�6SH\HU�HLQH�6WlGWHSDUWQHU�
VFKDIW�PLW�.XUVN�DEJHVFKORVVHQ�KDWWH��(LQ�$XVZHJ�ZXUGH�JHIXQGHQ���:LWWHQ�
VROOWH�PLW�GHP�.XUVNHU�6WDGWWHLO�,QGXVWULH��6HMP��VHLQHQ�UXVVLVFKHQ�3DUWQHU�ILQ�
GHQ��0LW�HLQHU�HLQGHXWLJHQ�JHPHLQVDPHQ�$EVLFKWVHUNOlUXQJ�I�U�HLQH�6WlGWHSDUW�
QHUVFKDIW�NHKUWHQ�GLH�GUHL�:LWWHQHU�QDFK�+DXVH�]XU�FN��1XQ�NRQQWH�GHU�)UHXQ�
GHVNUHLV�WlWLJ�ZHUGHQ�XQG�PLW�1DFKGUXFN�I�U�GLH�3DUWQHUVFKDIW�HLQWUHWHQ��8QWHU�
VW�W]XQJ�IDQGHQ�GLH�)UHXQGH�EHL�.ODXV�/RKPDQQ��GHU�HLQLJH�=HLW�VSlWHU�%�U�
JHUPHLVWHU�ZXUGH��(QGOLFK�NDP�HV�]X�GLUHNWHQ�9HUKDQGOXQJHQ�GHU�EHLGHQ�%�U�
JHUPHLVWHU��,P�$XJXVW�������ZXUGH�GHU�3DUWQHUVFKDIWVYHUWUDJ�LQ�.XUVN�XQWHU�
VFKULHEHQ�XQG�LP�0lU]������HUIROJWH�GLH�8QWHU]HLFKQXQJ�LQ�:LWWHQ���

$XFK�LQ�.XUVN�ELOGHWH�VLFK�HWZDV�VSlWHU�HLQ�9HUHLQ��GHU�GLH�)|UGHUXQJ�XQG�8Q�
WHUVW�W]XQJ�GHU�3DUWQHUVFKDIW�]XP�=LHO�KDWWH��9RUVLW]HQGH�GLHVHV�)UHXQGHVNUHL�
VHV�.XUVN�:LWWHQ�ZXUGH�9HUD�)LOLSSRYD��6HLW�YLHOHQ�-DKUHQ�VWHKHQ�GLH�EHLGHQ�
)UHXQGHVNUHLVH�QXQ�LQ�HQJHU�9HUELQGXQJ�XQG�DUEHLWHQ�LQ�3URMHNWHQ�]XVDPPHQ���
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�

��� � � � � � D �

� �

�
� � � � � � �±�

� � ± � � � �
� � � � � � �� � ������

R � � � � � � �� � � �
� �� � R� � �� � � D ��

� � � � �±� � � �
� �� � � �� � � � � � �

� � ��
�

� �� � � � � � �� � �
� ����� � � � � ������

������ �� � � � � � � ��. � � ±
��� � � �±� � � � �� ��

� � �� � �� � � �
� � � � �� � �� � ��

�
� � � � � � �� � � ������ �
� � � � �� � � � �
�� � � �� � � �

� � � � �� �
�� � �� � � � � � � � �
� � � �� D � � � �
� � � � � � � �

D�� � � � � � � � �� � �
� �±� � � � �� � � �� � R�

� � � ��
�
�

� � � � � � � � ��
���� ������� � � � � � ��

D� D�L� D� D� � ��2 � � � �
� � � � � � �� � �

� � � � � � � � �
� �� � �� � � �� � �

�� �� � �� �� � � � �
� � � � � � �

� � �� �� � � � � � � �
� � � � � � �� � � �

� �� � � � � � ��
� ������ �� � � � � � � �� �

������ �� � ��
�

� � �� � �� � � � � �
� � � � �� ��. � �
± �� � � �� � � � � � �

� � � R� � ��
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�

���'HU�)UHXQGHVNUHLV�KHXWH�

-HGHQ�0RQDW�NRPPHQ�LQ�:LWWHQ�HWZD����/HXWH�LP�HKHPDOLJHQ�.ODVVHQ]LPPHU�
GHU�DOWHQ�:DQQHQVFKXOH�]XVDPPHQ��XP��EHU�LKUH�3DUWQHUVWDGW�]X�UHGHQ��(V�
VLQG�GLH�DNWLYHQ�0LWJOLHGHU�GHV�)UHXQGHVNUHLVHV�:LWWHQ�.XUVN��2IW�ZLUG�VR�OHE�
KDIW��EHU�3URMHNWH��5HLVHQ�XQG�9HUDQVWDOWXQJHQ�GLVNXWLHUW��GDVV�GLH�9RUVLW]HQ�
GH�&KULVWD�7KLHULJ�QXU�PLW�0�KH�GD]X�NRPPW��DOOH�(UJHEQLVVH�LQ�LKU�LPPHU�PLW�
JHI�KUWHV�GLFNHV�VFKZDU]HV�%XFK�HLQ]XWUDJHQ��'DEHL�HUIROJW�HLQH�$EVSUDFKH�
�EHU�GLH�9HUWHLOXQJ�GHU�]X�HUOHGLJHQGHQ�$XIJDEHQ���

���0LWJOLHGHU�VLQG�HV�LQVJHVDPW��GLH�PLW�LKUHP�%HLWUDJ�GLH�$UEHLW�GHV�9HUHLQV�
HUP|JOLFKHQ��$X�HUGHP�YHUVXFKW�GHU�.DVVLHUHU�:HUQHU�6D�HUDWK��6SHQGHQ�
XQG�)|UGHUJHOGHU�YRQ�DQGHUHQ�9HUHLQHQ�XQG�,QVWLWXWLRQHQ�]X�EHVFKDIIHQ��:LFK�
WLJ�LVW�DXFK��GDVV�GHU�9HUHLQ�DOV�JHPHLQQ�W]LJ�EHLP�)LQDQ]DPW�DQHUNDQQW�LVW���
HU�PXVV�NHLQH�6WHXHUQ�]DKOHQ��
�
'RFK�GHU�9HUHLQ�OHEW�QLFKW�YRP�*HOG�DOOHLQ��(U�OHEW�YRQ�GHQ�9RUVFKOlJHQ�VHLQHU�
0LWJOLHGHU��YRQ�GHU�%HUHLWVFKDIW�]XU�WlWLJHQ�0LWDUEHLW�XQG�YRQ�GHU�%HKDUUOLFKNHLW�
GHV�9RUVWDQGHV��GLH�9HUHLQV]LHOH�]X�YHUIROJHQ��+LHU�]HLJWH�GHU�)UHXQGHVNUHLV�
VHLQH�/HEHQGLJNHLW�XQG�ZLUG�HV�KRIIHQWOLFK�DXFK�LQ�=XNXQIW�WXQ��
�
=X�HUZlKQHQ�LVW�QRFK�GLH�MlKUOLFKH�+DXSWYHUVDPPOXQJ��GLH�LQ�MHGHP�]ZHLWHQ�
-DKU�PLW�:DKOHQ�YHUEXQGHQ�LVW��=XP�(QGH�HLQHV�-DKUHV�ZLUG�GLH�-DKUHV�
DEVFKOXVVIHLHU�YHUDQVWDOWHW��+LHU�VWHKW�HLQPDO�QLFKW�GLH�$UEHLW��VRQGHUQ�GLH��
8QWHUKDOWXQJ�XQG�*HVHOOLJNHLW�LP�9RUGHUJUXQG���

� � ���
� � � �

�
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���=LHOH�XQG�$EVLFKWHQ�

$XV�GHU�6DW]XQJ�GHV�)UHXQGHVNUHLVHV��

�'HU�9HUHLQ�VLHKW�LQ�GHU�9|ONHUYHUVWlQGLJXQJ�XQG�LQ�GHU�DOOJHPHLQHQYROO�
VWlQGLJHQ�$EU�VWXQJ�GLH�ZLFKWLJVWH�9RUDXVVHW]XQJ�I�U�HLQHQ�GDXHUKDIWHQ�
)ULHGHQ�]ZLVFKHQ�GHQ�9|ONHUQ��,Q�GLHVHP�6LQQH�VHW]W�HU�VLFK�HLQ�I�U�HLQH�
)|UGHUXQJ�XQG�9HUEUHLWXQJ�GHV�*HGDQNHQV�GHU�9|ONHUIUHXQGVFKDIW�]ZL�
VFKHQ�GHQ�0HQVFKHQ��8QVHUH�7lWLJNHLW�XPIDVVW�YRU�DOOHP�YLHU�%HUHLFKH�

���'XUFKI�KUXQJ�JHJHQVHLWLJHU�%HVXFKVUHLVHQ�PLW��
,QIRUPDWLRQHQ��EHU�GLH�3DUWQHU�

���+XPDQLWlUH�+LOIH�I�U�.XUVN�

���.XOWXUHOOHU�$XVWDXVFK�

���)|UGHUXQJ�GHU�EHUXIOLFKHQ�:HLWHUELOGXQJ�YRQ��
.XUVNHUQ��

�
9HUVWlQGLJXQJ�XQG�)UHXQGVFKDIW�

:LU�VHKHQ�LQ�XQVHUHU�$UEHLW�HLQHQ�%HLWUDJ�]XU�9|ONHUYHUVWlQGLJXQJ��-HGH�%H�
]LHKXQJ�]ZLVFKHQ�GHQ�6WlGWHQ��GHQ�*UXSSHQ�XQG�HLQ]HOQHQ�0HQVFKHQ��EHU�
GLH�*UHQ]HQ�KLQZHJ�WUlJW�HWZDV�]X�GLHVHU�9HUVWlQGLJXQJ�EHL��'DV�JHKW�QLFKW�
RKQH�JHJHQVHLWLJHV�.HQQHQOHUQHQ��:HQQ�GLHVHV�.HQQHQOHUQHQ�PLW�GHP�
:XQVFK�]XU�9HUVWlQGLJXQJ�YHUEXQGHQ�LVW��GDQQ�NDQQ�GDUDXV�)UHXQGVFKDIW�HQW�
VWHKHQ��(LQH�9RUDXVVHW]XQJ�PXVV�DOOHUGLQJV�HUI�OOW�VHLQ��GLH�MHZHLOV�DQGHUH�
.XOWXU�XQG�/HEHQVDUW�LVW�VR�]X�DN]HSWLHUHQ��ZLH�VLH�YRUJHIXQGHQ�ZLUG��
�
3UD[LV�

hEHUVHW]W�PDQ�GLHVH�9RUVWHOOXQJHQ�LQ�GLH�SROLWLVFKH�RGHU�GLH�DOOWlJOLFKH�3UD[LV��
GDQQ�ZLUG�GHXWOLFK��ZHOFKH�JUR�H�%HGHXWXQJ�GLH�JHJHQVHLWLJH�,QIRUPDWLRQ��EHU�
GLH�$OOWDJVZHOW��GLH�ZLUWVFKDIWOLFKH�/DJH��GLH�SROLWLVFKHQ�6WUXNWXUHQ�XQG�GLH�NXO�
WXUHOOHQ�%HODQJH�KDW��2KQH�GLHVH�ZHFKVHOVHLWLJHQ�,QIRUPDWLRQHQ�LQ�*HVSUlFKV�
UXQGHQ��$XVVWHOOXQJHQ��%HVLFKWLJXQJHQ�RGHU�7KHDWHUYRUVWHOOXQJHQ�GURKW�GLH�
*HIDKU�GHU�WRXULVWLVFKHQ�%HODQJORVLJNHLW��'HVKDOE�LVW�HV�HLQ�$QOLHJHQ�GHV�
)UHXQGHVNUHLVHV��HLQ�%LOG�YRP�/HEHQ�XQG�GHU�(QWZLFNOXQJ�GHU�3DUWQHUVWDGW�]X�
JHEHQ��

3DUWQHUVFKDIW�HQWZLFNHOW�VLFK�DXV�JHPHLQVDPHU�7lWLJNHLW��9RUKDEHQ��ZLH�]��%��
DXI�GHP�*HELHW�GHU�%HUXIVELOGXQJ��GLH�YRQ�EHLGHQ�6HLWHQ�GXUFKJHI�KUW�ZHUGHQ�
XQG�GDQDFK�VHOEVWlQGLJ�ZHLWHUODXIHQ��VLQG�DQ]XVWUHEHQ��,QVJHVDPW�KDOWHQ�ZLU�
GHQ�*UXQGVDW]�GHU�+LOIH�]XU�6HOEVWKLOIH�I�U�HLQ�ZLFKWLJHV�3ULQ]LS�I�U�XQVHUH�3UR�
MHNWH��$EHU�VHOEVW�EHL�KXPDQLWlUHQ�+LOIVOHLVWXQJHQ�LVW�GHU�)UHXQGHVNUHLV�DXI�GLH�
0LWDUEHLW�GHU�.XUVNHU�6HLWH�DQJHZLHVHQ��GD�QXU�LQ�.XUVN�GHU�%HGDUI�XQG�GLH�$N�
]HSWDQ]�HUPLWWHOW�XQG�GLH�9HUWHLOXQJ�RUJDQLVLHUW�ZHUGHQ�NDQQ��%HVRQGHUHQ�6WHO�
OHQZHUW�KDW�DXFK�GHU�NXOWXUHOOH�$XVWDXVFK��GD�KLHU�DP�HKHVWHQ�HLQH�JHPHLQVD�
PH�6SUDFKH�JHIXQGHQ�ZHUGHQ�NDQQ��

)ULHGHQ�

9|ONHUYHUVWlQGLJXQJ��)UHXQGVFKDIW�XQG�3DUWQHUVFKDIW�VLQG�QLFKW�I�U�VLFK�DOOHLQ�
ZLFKWLJ��6LH�EHNRPPHQ�LKUH�%HGHXWXQJ�HUVW�GXUFK�LKUH�$XVZLUNXQJ�DXI�HLQ�
IULHGOLFKHV�1HEHQHLQDQGHUOHEHQ��'LH�IHVWH�+RIIQXQJ�DXI�GLH�IULHGHQVVWLIWHQGH�
:LUNXQJ�XQVHUHU�%HVWUHEXQJHQ�OLHIHUW�HLQ�ZLFKWLJHV�0RWLY�I�U�XQVHUH�$UEHLW��

'DVV�HLQ�DQGHUHV�ZLFKWLJHV�0RWLY�I�U�XQVHUH�$UEHLW�JDQ]�HLQIDFK�GLH�)UHXGH�
DP�SHUV|QOLFKHQ�$XVWDXVFK��DP�:LHGHUVHKHQ�XQG�JHPHLQVDPHQ�)HLHUQ�LVW��
VROOWH�KLHU�QLFKW�XQHUZlKQW�EOHLEHQ��

%HL�%�UJHUPHLVWHU�0DO]HZ�������

%HVXFK�LQ�.XUVN������
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� ���� �� � � � � ��
R�±� � ��. � � ± ��� � � � �

� � � � �� � � �
� � � � � � � � � �� �
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� D�� � �� � � H � �
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�
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� � � � � � � � �
� � �� � � � �

� ��� � ��
�

��� � D � � � � � �
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��� � � � �
�
��� � � � �
�
��� � � � �� ��
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�
�

� � �

0 � � � � � D � � �
�� � � � �� � � �
� � � R� � R� �� � � �
� �� � H� � � �

�� � � � � �� R� � � ��
� � � � � � � � � � � ��

�
H � D � � � � � � ��

� � � � � � � ��
� �� � � � �� �

� �±� � � � �� �� � � �
� � �±� � H � � �

� �� � � �±� � � � �
� � �

�
� � � � � �±� �

� � � � �� � �
� � � � � � � �

�� � �� � � �� �
� � �� � � � � � �

� � � � � �� � � � � �
� � � � � � � � � �

� ��2 RH� � � � ��
� � � � � � � � ��

�
� �� � � � � � � ��

� � � �� � � � D �
� � � �� � � �
� � � � � �� � �±�

�� � �� � ��

%HL�%�UJHUPHLVWHU�0DO]HZ�������

%HVXFK�LQ�.XUVN������
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���$NWLYLWlWHQ�GHV�)UHXQGHVNUHLVHV�

'LH�7lWLJNHLW�GHV�9HUHLQV�EHJDQQ�PLW�GHU�2UJDQLVDWLRQ�HLQHU�5HLVH�QDFK�.XUVN�
LP�-DKUH�������6HLW�GHP�IlKUW�MHGHV�]ZHLWH�-DKU�HLQH�*UXSSH�YRQ�HWZD����0LW�
JOLHGHUQ�XQG�LQWHUHVVLHUWHQ�%�UJHUQ�I�U�HWZD�HLQH�:RFKH�LQ�GLH�3DUWQHUVWDGW��
5HVHUYLHUXQJ��8QWHUEULQJXQJ�XQG�HLQ�LQWHUHVVDQWHV�3URJUDPP�ZHUGHQ�YRP�
GRUWLJHQ�)UHXQGHVNUHLV�.XUVN�:LWWHQ�EHVRUJW��

8PJHNHKUW�NRPPW�LQ�GHP�GD]ZLVFKHQ�OLHJHQGHQ�-DKU�HLQH�5HLVHJUXSSH�GLH�
VHV�)UHXQGHVNUHLVHV�.XUVN�:LWWHQ�QDFK�:LWWHQ��6FKRQ�VHFKVPDO�NRQQWHQ�ZLU�
LPPHU�ZLHGHU�QHXH�*lVWH�EHJU��HQ��6LH�ZHUGHQ�LQ�:LWWHQ�SULYDW�XQWHUJH�
EUDFKW��'HU�:LWWHQHU�)UHXQGHVNUHLV�ELHWHW�HLQ�3URJUDPP�PLW�%HVLFKWLJXQJHQ��
*HVSUlFKHQ��0XVLN�XQG�HLQHP�JHPHLQVDPHQ�)HVW��

,Q�GHU�HUVWHQ�=HLW�VHLQHV�%HVWHKHQV�EHP�KWH�VLFK�GHU�)UHXQGHVNUHLV�GDUXP��
3DNHWH�PLW�.OHLGHUQ�XQG�/HEHQVPLWWHOQ�QDFK�.XUVN�]X�VFKLFNHQ��'DV�ZDU�X��D��
GHVKDOE�P|JOLFK��ZHLO�GLH�6WDGW�:LWWHQ�XQG�GLH�6WDGW�6SH\HU�/DVWZDJHQ�PLW�
+LOIVJ�WHUQ�QDFK�5XVVODQG�VFKLFNHQ�NRQQWHQ��6SlWHU�ZXUGH�DXFK�YRP�)UHXQ�
GHVNUHLV�HLQ�/DVW]XJ�PLW�.UDQNHQEHWWHQ��7RLOHWWHQ��XQG�5ROOVW�KOHQ��%HWWZlVFKH�
XQG�.OHLGXQJ�I�U�GLH�$OWHQSIOHJH�LQ�.XUVN�]XVDPPHQJHVWHOOW�XQG�YHUVFKLFNW��
:HJHQ�JUR�HU�6FKZLHULJNHLWHQ�DQ�GHQ�*UHQ]HQ�XQG�EHLP�=ROO�PX�WH�DE�0LWWH�
GHU���HU�-DKUH�DXI�GLHVH�)RUP�GHV�7DQVSRUWHV�YHU]LFKWHW�ZHUGHQ��

(LQ�JU|�HUHV�3URMHNW�DXI�PHGL]LQLVFKHP�*HELHW�ZDU�GLH�/LHIHUXQJ�YRQ�I�QI�'LD�
O\VHPDVFKLQHQ�I�U�GLH�%OXWZlVFKH�YRQ�1LHUHQNUDQNHQ�DQ�GDV�*HELHWV�
NUDQNHQKDXV�LQ�.XUVN��'LHVH�8QWHUQHKPXQJ�ZDU�QXU�GXUFK�GHQ�JUR�HQ�(LQVDW]�
GHV�:LWWHQHU�$U]WHV�'U��7DPP�P|JOLFK�XQG�GXUFK�YLHOH�6SHQGHQ�YRQ�:LWWHQHU�
2UJDQLVDWLRQHQ�XQG�(LQ]HOSHUVRQHQ��:LFKWLJ�ZDU�GDEHL�QRFK��GDVV�HLQ�$U]W�
XQG�HLQH�.UDQNHQVFKZHVWHU�DXV�.XUVN�VSH]LHOO�I�U�GLHVH�*HUlWH�LQ�:LWWHQ�DXV�
JHELOGHW�ZHUGHQ�NRQQWHQ��

=XU�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�LQ�.XUVNHU�$OWHQKHLPHQ�HUIROJWHQ�%HVLFKWLJXQ�
JHQ�LQ�.XUVN�XQG�(LQODGXQJHQ�YRQ�9HUDQWZRUWOLFKHQ�DXV�.XUVN��GLH�KLHU�LQ�:LW�
WHQ�HQWVSUHFKHQGH�(LQULFKWXQJHQ�NHQQHQOHUQHQ�NRQQWHQ��,Q�JHPHLQVDPHQ�*H�
VSUlFKHQ�HQWZLFNHOWH�VLFK�GHU�3ODQ��HLQH�0|JOLFKNHLW�]XU�%HUXIVDXVELOGXQJ�]XP�
$OWHQSIOHJHU�LQ�LQ�.XUVN�DXI]XEDXHQ��%HUHLWZLOOLJ�XQWHUVW�W]W�ZXUGH�GLHVH�$UEHLW�
GXUFK�GDV�)DFKVHPLQDU�I�U�$OWHQSIOHJH�LQ�:LWWHQ�XQG�GXUFK�GDV�,QVWLWXW�I�U�6R�
]LDOELOGXQJ�LQ�.XUVN��+HXWH�ZLUG�GLHVH�$XVELOGXQJ�UHJHOPl�LJ�DQ�GLHVHP�,QVWL�
WXW�XQG�LQ�GHP�$OWHQKHLP�6RVQRZ\�%RU�GXUFKJHI�KUW��)�U�GLHVHV�$OWHQKHLP�
NRQQWH�GHU�)UHXQGHVNUHLV�:LWWHQ�.XUVN�GLH�(LQULFKWXQJ�HLQHV�hEXQJVUDXPHV�
�EHUJHEHQ��

)�U�GLH�8QWHUVW�W]XQJ�GHV�:DLVHQKDXVHV�6ROMDQND�3DUN�VRUJWH�GHU�)UHXQGHV�
NUHLV�LQ�HLQHP�DQGHUHQ�3URMHNW��,Q�GLHVHP�5DKPHQ�ZXUGHQ�%HWWZlVFKH��.OHL�
GHU�XQG�6FKXKH�QDFK�.XUVN�JHEUDFKW�RGHU�JHVFKLFNW��$X�HUGHP�NRQQWH�HLQH�
+LOIH�EHL�GHU�9HUVRUJXQJ�GHU�.LQGHU�JHJHEHQ�ZHUGHQ��:HLWHUKLQ�EHVXFKW�GHU�
)UHXQGHVNUHLV�UHJHOPl�LJ�GLH�/HXNlPLHVWDWLRQ�I�U�.LQGHU�GHV�6WlGWLVFKHQ�
.UDQNHQKDXVHV��6SLHOVDFKHQ�XQG�6SHQGHQ�NRQQWHQ��EHUJHEHQ�ZHUGHQ��

%HVRQGHUH�$XIPHUNVDPNHLW�GHV�)UHXQGHVNUHLVHV�JLOW�DXFK�GHU�6FKXOH�����GLH�
VLFK�HLQHQ�YHUVWlUNWHQ�XQG�YHUEHVVHUWHQ�'HXWVFKXQWHUULFKW�]XP�=LHO�JHVHW]W�
KDW��,Q�$EVSUDFKH�PLW�GHQ�GRUW�WlWLJHQ�/HKUHUQ�NRQQWHQ�%�FKHU�XQG�*HUlWH�I�U�
GHQ�6FKXOEHGDUI�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��
�
9RQ�$QIDQJ�DQ�ZXUGH�GHU�NXOWXUHOOH�$XVWDXVFK�EHL�GHU�3DUWQHUVFKDIW�LQV�$XJH�
JHIDVVW��+LHU�NRQQWH�GLH�.XUVNHU�6HLWH�EHVRQGHUV�YLHO�ELHWHQ��'HU�)UHXQGHV�
NUHLV�KDW�GLH�0LWJOLHGHU�GHV�KHUYRUUDJHQGHQ�&KRUV�.DSHOOD�.XUVN�VFKRQ�I�QI�
PDO�DOV�*lVWH�LQ�:LWWHQ�EHJU��HQ�N|QQHQ��9LHOH�:LWWHQHU�KDEHQ�GLH�$XII�KUXQ�
JHQ�PLW�JUR�HU�%HJHLVWHUXQJ�DXIJHQRPPHQ��(LQH�DQGHUH�(LQODGXQJ�JDOW�GHP�
7KHDWHU�5RZHVQLN��GHVVHQ�DXVJH]HLFKQHWH�/HLVWXQJHQ�WURW]�GHU�VSUDFKOLFKHQ�
8QWHUVFKLHGH�PLW�JUR�HP�%HLIDOO�DXIJHQRPPHQ�ZXUGHQ��,P�6HSWHPEHU�GHV�
-DKUHV������EHJU��WH�GHU�)UHXQGHVNUHLV�YLHU�.XUVNHU�]X�HLQHU�UXVVLVFKHQ�:R�
FKH�LQ�:LWWHQ��,Q�HLQHU�*DVWVWlWWH�ZXUGH�W\SLVFK�UXVVLVFKHV�(VVHQ�DQJHERWHQ�
XQG�UXVVLVFKH�0XVLN�JHVSLHOW��:HJHQ�GHV�JXWHQ�(UIROJHV�ZLOO�GHU�)UHXQGHV�
NUHLV�:LWWHQ�.XUVN�LP�-DKUH������HLQH�GHXWVFKH�:RFKH�LQ�.XUVN�YHUDQVWDOWHQ��
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