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'LH�YRUOLHJHQGH�$XVVWHOOXQJ�ZXUGH�DQOlVVOLFK�GHU��'HXWVFKHQ�:RFKH��LQ�.XUVN�LP�
0DL������]XVDPPHQJHVWHOOW��6LH�VROO�HWZDV�YRP�KHXWLJHQ�:LWWHQ�]HLJHQ�XQG�
]XJOHLFK�DXFK�HLQHQ�%OLFN�DXI�GLH�(QWZLFNOXQJ�XQVHUHU�6WDGW�LQ�GHU�5HJLRQ�5XKUJH�
ELHW�HUP|JOLFKHQ��'HQ�.XUVNHU�%�UJHULQQHQ�XQG�%�UJHUQ��GLH�QRFK�QLFKW�LQ�:LWWHQ�
ZDUHQ��VROO�VLH�HLQ�HUVWHV�.HQQHQOHUQHQ�ELHWHQ��'HQHQ��GLH�:LWWHQ�VFKRQ�EHVXFKW�
KDEHQ��VROO�VLH�(ULQQHUXQJ�VHLQ��DEHU�DXFK�HLQ�QRFK�QlKHUHV�.HQQHQOHUQHQ�HUP|JOL�
FKHQ��
�
.HQQHQOHUQHQ�LVW�LPPHU�HLQ�HUVWHU�6FKULWW�]XP�JHJHQVHLWLJHQ�9HUVWHKHQ��8QG�9HU�
VWlQGQLV�LVW�GLH�*UXQGODJH�I�U�GLH�(QWZLFNOXQJ�ZHLWHUHU�%H]LHKXQJHQ�ELV�KLQ�]XU�
)UHXQGVFKDIW��'LH�+RIIQXQJ�DXI�)UHXQGVFKDIW�]ZLVFKHQ�GHQ�9|ONHUQ��GHQ�5HJLRQHQ��
GHQ�6WlGWHQ�XQG�VFKOLH�OLFK�DXFK�]ZLVFKHQ�GHQ�HLQ]HOQHQ�0HQVFKHQ�LVW�HLQ�ZLFKWL�
JHV�0RWLY�I�U�XQVHUH�$UEHLW��'DI�U�KDEHQ�ZLU�LQ�.XUVN�YLHO�(QWJHJHQNRPPHQ�XQG�
8QWHUVW�W]XQJ�XQG�HLQH�JXWH�=XVDPPHQDUEHLW�HUOHEHQ�N|QQHQ��
�
0LW�GHU��'HXWVFKHQ�:RFKH��HUZLGHUQ�ZLU�GLH�9HUDQVWDOWXQJ�HLQHU��5XVVLVFKHQ�:R�
FKH��LQ�:LWWHQ��GLH�JUR�HQ�(UIROJ�KDWWH��,Q�GLHVHQ�%HP�KXQJHQ�DXI�NXOWXUHOOHP�*H�
ELHW�VHKHQ�ZLU�HLQH�JXWH�0|JOLFKNHLW�]XU�:HLWHUHQWZLFNOXQJ�YRQ�3DUWQHUVFKDIW��
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'HU�2UWVQDPH�:LWWHQ�ZXUGH������]XP�HUVWHQ�0DOH�LQ�HLQHU�8UNXQGH�HU�
ZlKQW��GHU�2UW�LVW�DEHU�PLW�6LFKHUKHLW�YLHO�lOWHU��=ZLVFKHQ�����XQG�����ZXUGH�
DXI�:LWWHQHU�*HELHW�HLQH�.LUFKH�JHEDXW��'DV�5XKUWDO�ZDU�VFKRQ�LQ�YRUJH�
VFKLFKWOLFKHU�=HLW�6LHGOXQJVJHELHW��

%LV�]XP�(QGH�GHV�����-DKUKXQGHUWV�ZDU�:LWWHQ�HLQ�'RUI��(V�EHVWDQG�XP�GDV�
-DKU������DXV����%DXHUQK|IHQ��GHU�-RKDQQLVNLUFKH��GHP�.RUQPDUNW��HLQHU�
5XKUEU�FNH�XQG�HLQLJHQ�+HUUHQKlXVHUQ��

,P�0XWWHQWDO�EHL�:LWWHQ�ZXUGH�EHUHLWV�LP�����XQG�����-DKUKXQGHUW�6WHLQNRKOH�
LQ�NOHLQHQ�%HWULHEHQ�XQG�LP�+DQGEHWULHE�JHZRQQHQ��

,P�-DKUH������KDWWH�:LWWHQ������(LQZRKQHU��
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,P�HUVWHQ�'ULWWHO�GHV�����-DKUKXQGHUWV�HQWZLFNHOWH�VLFK�PLW�GHU�(LQI�KUXQJ�GHU�
'DPSIPDVFKLQHQ�GHU�LQGXVWULHOOH�6WHLQNRKOHQEHUJEDX�LP�5XKUWDO�XQG�LQ�:LWWHQ��
%DOG�HQWVWDQGHQ�6WDKOZHUNH�XQG�*ODVK�WWHQ��)DEULNHQ�GHV�0DVFKLQHQEDXHV�
XQG�DQGHUH�*URVVEHWULHEH��'LH�5XKU�ZXUGH�I�U�.RKOHQVFKLIIH�EHIDKUEDU�JH�
PDFKW�������ZXUGH�:LWWHQ�DQ�GLH�(LVHQEDKQHQ�LP�5XKUJHELHW�DQJHVFKORVVHQ��

'LH�,QGXVWULHDQVLHGOXQJHQ�I�KUWHQ�]X�VFKQHOOHP�:DFKVWXP�GHV�'RUIHV�:LWWHQ�
]X�HLQHU�6WDGW�������HUKLHOW�:LWWHQ�GLH�6WDGWUHFKWH�YRQ�GHU�SUHXVVLVFKHQ�/DQ�
GHVUHJLHUXQJ��

,P�-DKUH������KDWWH�:LWWHQ��������(LQZRKQHU��

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

± ��

���

� � � � �
�� ��

� D� � � � �� ��



�

� ����R � H�

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

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

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

��

�

,Q� GHQ� HUVWHQ� ��� -DKUHQ� GHV� ���� -DKUKXQGHUWV� ZXFKV� GLH�
6WDGW�DXI��������(LQZRKQHU��5XQG�XP�GLH�,QQHQVWDGW�HQWVWDQ�
GHQ�JURVVH�6WDKOZHUNH�XQG�0DVFKLQHQEDXEHWULHEH��,Q�GHU�,Q�
QHQVWDGW�ZXUGHQ� YRP� -XJHQGVWLO� EHHLQIOXVVWH� *HVFKlIWVKlX�
VHU�HUULFKWHW��

����� ELV� ����� ZXUGH� GDV� QRFK� KHXWH� YRUKDQGHQH�5DWKDXV�
JHEDXW��

'LH�LQ�GHU�%UHLWHVWUDVVH�XP������YRQ�GHU�M�GLVFKHQ�*HPHLQ�
GH�HUEDXWH�6\QDJRJH�ZXUGH�DP���1RYHPEHU������YRQ�1DWLR�
QDOVR]LDOLVWHQ�LQ�%UDQG�JHVWHFNW�XQG�]HUVW|UW��
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,Q�GHQ�.ULHJVMDKUHQ������ELV������ZXUGHQ�GLH�KLVWRULVFKHQ�%DXZHUNH�
GHV�DOWHQ�'RUIHV�:LWWHQ�XQG�GLH�LP�*U�QGHU]HLWVWLO�GHV����������-DKU�
KXQGHUWV�HUULFKWHWHQ�6WDGWKlXVHU�IDVW�YROOVWlQGLJ�]HUVW|UW������DOOHU�
*HElXGH�GHU�,QQHQVWDGW�ODJHQ�LQ�7U�PPHUQ��

1DFK������EHJDQQ�GHU�1HXDXIEDX�GHU�6WDGW��$XFK�GLH�,QGXVWULHDQOD�
JHQ�ZXUGHQ�ZLHGHU�DXIJHEDXW�XQG�ZHLWHU�DXVJHEDXW��'LH�OHW]WHQ�
6WHLQNRKOHQ]HFKHQ�LQ�:LWWHQ�ZDQGHUWHQ�QDFK������DE�LQ�GLH�1DFK�
EDUVWlGWH��*HJHQ�(QGH�GHV�����-DKUKXQGHUWV�ZXUGHQ�DEHU�DXFK�GRUW�
GLH�=HFKHQ�JHVFKORVVHQ��

+HXWH�JLEW�HV�QXU�QRFK�HLQLJH�ZHQLJH�6WHLQNRKOHQEHWULHEH�LP�1RUGHQ�
GHV�5XKUJHELHWHV�XQG�DP�1LHGHUUKHLQ��6LH�ZHUGHQ�EHWULHEHQ�YRQ�GHU�
5XKUNRKOH�$*��HLQHU�1DFKIROJHJHVHOOVFKDIW�GHU�YLHOHQ�KXQGHUW�
=HFKHQEHWULHEH�LP�5XKUJHELHW��
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,Q�GHQ�.ULHJVMDKUHQ������ELV������ZXUGHQ�GLH�KLVWRULVFKHQ�%DXZHUNH�GHV�DOWHQ�'RUIHV�:LWWHQ�XQG�GLH�LP�*U�QGHU]HLWVWLO�GHV����������-DKUKXQGHUWV�HUULFKWH�
WHQ�6WDGWKlXVHU�IDVW�YROOVWlQGLJ�]HUVW|UW������DOOHU�*HElXGH�GHU�,QQHQVWDGW�ODJHQ�LQ�7U�PPHUQ��

1DFK������EHJDQQ�GHU�1HXDXIEDX�GHU�6WDGW��$XFK�GLH�,QGXVWULHDQODJHQ�ZXUGHQ�ZLHGHU�DXIJHEDXW�XQG�ZHLWHU�DXVJHEDXW��'LH�OHW]WHQ�6WHLQNRKOHQ]HFKHQ�LQ�
:LWWHQ�ZDQGHUWHQ�QDFK������DE�LQ�GLH�1DFKEDUVWlGWH��*HJHQ�(QGH�GHV�����-DKUKXQGHUWV�ZXUGHQ�DEHU�DXFK�GRUW�GLH�=HFKHQ�JHVFKORVVHQ��

+HXWH�JLEW�HV�QXU�QRFK�HLQLJH�ZHQLJH�6WHLQNRKOHQEHWULHEH�LP�1RUGHQ�GHV�5XKUJHELHWHV�XQG�DP�1LHGHUUKHLQ��6LH�ZHUGHQ�EHWULHEHQ�YRQ�GHU�5XKUNRKOH�$*��
HLQHU�1DFKIROJHJHVHOOVFKDIW�GHU�YLHOHQ�KXQGHUW�
=HFKHQEHWULHEH�LP�5XKUJHELHW��
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:LWWHQ�ZDQGHUWHQ�QDFK������DE�LQ�GLH�1DFKEDUVWlGWH��*HJHQ�(QGH�GHV�����-DKUKXQGHUWV�ZXUGHQ�DEHU�DXFK�GRUW�GLH�=HFKHQ�JHVFKORVVHQ��
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6WDQGRUWH�GHU�,QGXVWULH�YRU�������
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:LWWHQ�KDW�VLFK�VHLW�(QGH�GHV�����-DKUKXQGHUWV�YRQ�HLQHP�%DXHUQGRUI�]X�HLQHU�
,QGXVWULHVWDGW�HQWZLFNHOW��'LH�6WDGW�ZDU�DOV�NOHLQH�(LQKHLW�PLW�KHXWH���������(LQ�
ZRKQHUQ�LPPHU�GDV�6SLHJHOELOG�GHU�(QWZLFNOXQJ�LQ�GHU�,QGXVWULHUHJLRQ�5XKUJH�
ELHW�PLW�KHXWH�����������(LQZRKQHUQ��

'LH�0RQWDQLQGXVWULH�PLW�6WHLQNRKOH�XQG�6WDKO�KDEHQ�GDV�5XKUJHELHW�XQG�:LWWHQ�
����-DKUH�ODQJ�JHSUlJW��'DEHL�JLQJ�GLH�(QWZLFNOXQJ�GHV�.RKOHEHUJEDXHV�YRP�
*HELHW�GHU�6WDGW�:LWWHQ�DXV��,P�0XWWHQWDO�EHL�:LWWHQ�N|QQHQ�GLH�IU�KHVWHQ�=HX�
JHQ�GHV�.RKOHEHUJEDXHV�QRFK�KHXWH�EHVLFKWLJW�ZHUGHQ��

+HXWH�KDW�GLH�6WHLQNRKOH�I�U�GDV�5XKUJHELHW�NHLQH�JUR�H�%HGHXWXQJ�PHKU��,Q�
:LWWHQ�XQG�DXFK�LQ�GHU�ZHLWHUHQ�8PJHEXQJ�VLQG�DOOH�=HFKHQ�JHVFKORVVHQ��1XU�
JDQ]�LP�1RUGHQ�GHV�5HYLHUV�ZLUG�QRFK�LQ�HLQLJHQ�%HWULHEHQ�.RKOH�JHZRQQHQ��
'LH�6WDKOLQGXVWULH�KDW�LKUH�9RUUDQJVWHOOXQJ�YHUORUHQ��$XI�GHQ�DOWHQ�,QGXVWULHIOl�
FKHQ�GHU�0RQWDQLQGXVWULH�VLQG�QHXH�*HZHUEHJHELHWH�HQWVWDQGHQ��(V�ZXUGHQ�
+RFKVFKXOHQ��)DFKKRFKVFKXOHQ��7HFKQRORJLH]HQWUHQ�XQG�)RUVFKXQJVHLQULFKWXQ�
JHQ�JHJU�QGHW��

'LHVH�6WUXNWXUlQGHUXQJ�GHU�6WDGWODQGVFKDIW�5XKUJHELHW�LVW�QRFK�QLFKW�DEJH�
VFKORVVHQ��6LH�ZLUG�QRFK�ODQJH�=HLW�DQGDXHUQ��

,Q�:LWWHQ�XQG�LQ�GHU�QlKHUHQ�8PJHEXQJ�N�QGHQ�QXU�QRFK�ZHQLJH�HUKDOWHQ�JH�
EOLHEHQH�5HVWH�GHU�6WDKOIDEULNHQ�XQG�6WHLQNRKOHQ]HFKHQ�YRQ�GHU�,QGXVWULHNXOWXU�
GHV�����XQG�����-DKUKXQGHUWV��'LHVH�%DXZHUNH�VLQG�KHXWH�,QGXVWULHGHQNPDOH��
6LH�N|QQHQ�EHVLFKWLJW�ZHUGHQ�DOV�DQVFKDXOLFKH�%HLVSLHOH�I�U�GLH�(QWZLFNOXQJ�XQ�
VHUHU�5HJLRQ�]XP�JU|VVWHQ�,QGXVWULHJHELHW�(XURSDV�XQG�I�U�GLH�$UEHLWVZHOW�XQ�
VHUHU�9RUIDKUHQ��

7UlJHU�XQG�)|UGHUHU�GLHVHU�'HQNPlOHU�GHU�,QGXVWULHNXOWXU�LVW�GHU�.RPPXQDOYHU�
EDQG�5XKUJHELHW��'DV�*HOG�I�U�GHQ�$XIEDX�XQG�I�U�GHQ�8QWHUKDOW�GHU�$QODJHQ�
VWHOOHQ�GLH�6WlGWH��GLH�/DQGHVUHJLHUXQJ�1RUGUKHLQ�:HVWIDOHQ�XQG�GLH�(XURSlL�
VFKH�*HPHLQVFKDIW�LQ�%U�VVHO�]XU�9HUI�JXQJ���

,P�6WDGWJHELHW�:LWWHQ�JLEW�HV�PHKUHUH�0XVHXPVDQODJHQ�DXV�GHU�)U�K]HLW�GHV�
6WHLQNRKOHQEHUJEDXHV��$XFK�KDEHQ�]ZHL�QRFK�EHVWHKHQGH�:LWWHQHU�8QWHUQHK�
PHQ�GHU�6WDKOHU]HXJXQJ�XQG�GHV�0DVFKLQHQEDXHV�0XVHHQ�DXIJHEDXW��LQ�GHQHQ�
VLH�LKUH�HLJHQH�,QGXVWULHJHVFKLFKWH�GRNXPHQWLHUHQ��
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8QLYHUVLWlWHQ�XQG�7HFKQRORJLH]HQWUHQ�
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8QLYHUVLWlW��
%RFKXP�

8QLYHUVLWlW��
:LWWHQ�+HUGHFNH�

*ODVZHUNH��3LONLQWRQ��
IU�KHU��0�OOHQVLHIHQ�

:LQGHQIDEULN�
�1HXKDXV�

.RKOHQVFKLIIH�WUDQVSRU�
WLHUWHQ�DXI�GHU�5XKU�GLH��
.RKOHQ�ELV�]XP�5KHLQ�

6WDKOZHUN�
/RKPDQQ��

(GHOVWDKOZHUN��
:LWWHQ�.UHIHOG��(:.���
IU�KHU�*X�VWDKOZHUN�

:LWWHQ�
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�� 0XVHXPVHLVHQEDKQ�

,P�5XKUWDO�

%HUJHUGHQNPDO�DXI�GHP��
+RKHQVWHLQ��JHVWLI WHW�YRQ�
/RXLV�%HUJHU��GHP�*U�QGHU��
GHV�*X�VWDKOZHUNHV�:LWWHQ�

5XKUWDO�
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