IUHLJHOHJW ,Q GHQ IUHLJHOHJIJWHQ %HUHLFKHQ NRQQWHQ NHLG
ZHUGHOQ

$P ZHVWOLFKHQ 5DQ @@ HH LPKFKHHBWOLHI HLQ )HXHUZHKUEHZHJX(
GHV EHQDFKEDUWHQ %DXPDUNWYV 'LHVH )OIFKH ZXUGH ]XP =HLV
QLFKW EHDUEHLWHW

T 6 j2i6Uj27U>j2106
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,Q GHU %RGHQGHQNPDDO/S
%HIXQG MHGH YRQ OH
YHUXUVDFKWH 9HUIQGHUXE
RGHU GHV %RGHQDXIEDXV
'DEHL KDQGHOW HV VLFK L:
DUFKIRORJLVFK UHOHYDG
BWUXNWXUHQ ZLH EHIQV/S
)XQGDPHRIDMU IKQOLFKHY v s . e

=XVDPPHQKDQJ NIQQHQ $EE +IQGLVFKHV JUHLOHJHQ G
BWUXNWXUHQ GLH JHRo.wLéf*f\L.'?LHUP.P 6WEDRNJJ - 2!
ELRORJLVFKHQ 8UVSUXQJV VLQG ]XQIFKVW

DXFK DOV %HIXQG DQJHVSURFKHQ ZHUGHQ +IXILJ VLQG VROFK
%HDUEHLWHU QLFKW DXI GHQ HUVWHQ %OLFN HLQGHXWLJ XQG |
*UDEXQJVGRNXPHQWDWLRQ JHK|UW HV DXFK VROFKH 9HUGDFKW

(LQ )XQG KLQJHJHQ EH]JHLFKQHW GDV EHZHJOLFKH ,QYHQWDU

ZHUGHQ NDQQ )XQGH N|QQHQ NODVVLVEGHU DHIWHOT B BAMIZNDW H Q/
DXFK EHLVSLHOVZHLVH %RGHQSUREHQ RGHU ERWDQLVFKH hE
YHUZHQGHWH 5KHLQLVFKH 6WHOOHQV\VWHP HUKIOW MHGHU %H|I
%HIXQGHQ N|QQHQ DEHU DXFK )OIFKHQ XQG $UEHLWVEHUHLFKH F
HUKDOWHQ ]XVIW]JOLFK ]X GHU 1XPPHU GHU 6W HIOMIHR @QWY¥XBRAH W L

GLH GHQ $SUEHLWV\ERKLU GBIHAU Q HBIBRIHIWY ZXUGHQ (lowmpBW

DOVR DXV GHP %HIXQ@ GWHWGH EHL $UEHLWVVFKULWW JH
HQWVSUHFKHQGHQ 6WHOOHQNDUWH ]X HQOWQHKPHQ LVW (V LVW
GLHVHOEH3BWHWOR@YQXPPHU KDEHQ ZHQQ GLH )XQGH DXV G
VWDPPHQ 'LH 3RVLWDRQVDHPHUQHQ JDQ]HQ )XQGNRPSOH[ UHSI
XQWHU GHUVHGEMDWAWRQOQNOPHU PDO HEEHP BPSKRQY HE® DK U D



EHULFKWHW VHLQ -HGRFK ZHUGHQ )XQGH LQ GHU 5HJHO EHU
ODWHULDODUWHQ JHWUHQQW XQG EHVLW]HQ GDKHU PHLVW DXIH
NRPPW DXFK YRU GDVV XQWHUVFKLHGOLFKH ODWHU[JD®UWXSSH:
ZHUGHQ XQG DXV GHP )XQGNRPSOH[ JHWUHQQW ZHUGHQ ,Q H
QDFKWUIJOLFK HLQH HLJHQH 3RVLWLRQVQXPPHU 'HU EHVVHUHQ
3RVLWLRQVDQJDEHQ LP %HULFKW XQG LQ GHU 'RNXPHQWDWLRQ

,QVJHVDPW ZXGMEHQOHQ QMFAPIHHEP Q ZREHL LQ GHU IRUWODXIHQG
=DKOHQ *EHUVSUXQJHQ ZXUGHQ VRGDVV K|IKHUGRKQVBEQHQQXPP
6WHOI@QMQALHOHQ DX WHBRYLWHEK GWHBEBHD JHEXFK GLH *HVE
*HRSURILOH 'l[H| 6OMMQ®H GHU 'RNXPHQWDWLRQ GHU /HVHIX¢
BWHOOHQQXPPHUQ HQWILHOH®MDXP QW MW ERQRDRIQRBEKWFKHU %F
JLUPD *UsQLQJ &RQVXOWLQJ *PE+ BWHOOHQ ZXUGHQ@EOEHLWYV
GHU GRNXPHQWLHUWHQ PRGHUQHQ RGHU QDW+UOLFKHQ 6W|UXQ
'LHVH ZXUGHQ QRFKPDOV XQWHUWHLOW LQ BW|UXQJHQ GX|
ELRRGHU JHRORJLVFKHQ 6W|UXQJH @ UWLRMKAR G R WMIMVRFEHQHIOW K D Q!
ZXUGHQ %HIXQGQXPPHUQ YHUJHEHQ
OLW +LQEOLFN DX| HLQ GHQNPDOYHGWBODQRKRHVSBUYRHNDQNRPP
%DXYRUKREHGM UJHGWHHUWLIVWHOOXQJ GLOIWVHH R UG H WM K WX U X
GHVVZDQ® GLH =HLW I+U HLQH WLHIHUJHKHQGH $QDO\VH YRQ %HIXC
GHU %H)IX@&XVDPPHQKIQJH QLFKW,PDXR O BHHOKHOQEH Q G3LKH U
%HIXQGH XQG )XQGH LP hEHUEOLFN YRUJHOHJW (LQH ZHLWHUJH
PXVV ]X HLQHP VSIWHUHQ =HLWSXQNW DX%HUKDOE GKWUHMUXUVLE

TRQ 6 j216

,Q GHQ XQWHUVXFKWHQ $UEHLWVEHUHLFKH®H WHLFKKH GH\F k
30DQXQJVDUHDOV YHUWHLOW HIU FXXRGRIL LK JHVDHPYD QWH %RG
BWHOOHQ

DXIJHQRPPHQ 'LH 9HUWHLOXQJ GHU HLQHE®QNQ HHRBHEEROIEU0 D U V
HQWQRPPHQ ZHUGHQ

(V IROJW HLQ hEHUEOLFN ]X GHQ %HIXQGHQHGRN GRHHUGMDL HUMWHHU
RUWVIHVWHQ %RGKDGE IQOW | EMUNLAKKHPQTEIXEHQ )XQGDPHQWJIUIE
*UIEHQ VRZLH +RULJRQWH D W\ EGHHW \DPKIKY VBKDVFKGHU U|PLVFKH
PHLVWHQ % H | XV@iGIHQ OHDLIGIWP F D P PIFKWLJ HUKDOWHQHQ HLV
+RUL]JRQW GHU GLH KLHU DQVWHKHQGHQ 6DQGH XQG .LHVH GHU
2KQH HLQHQ HUNHQQEDUHQ %RGHQELOGXQJVKRULJRQW ODJHU
EHIXQGI*KUHQGHKOV$BHQOHLQJIJDQJV DQJHVSURFKHQH KRPRJHQH
=XJH GHU (UVFKOLH%XQJ GHV *UXQGVWe+FNV QDFK PDVI



$XJHQVFKHLQOLFK ZDU ]X GLHVHP =ZHFN GHU GDPDOLJH 2EHUER
GHV EHIXQGI*KUHQGHQ $XHQOHKPV HQWIHUQW ZRUGHQ ZREH
%DXPDVFKLQHQ DX| GHP %HIXQGSODQXP EHZHJW KDEHQ PXVVW}
WEEZHLVH DEJHWUDJHQ KDEHQ (V H[LVWLHUHQ LQ GHQ $UFKLY
GDU<EHU RE GLHVH %DXDUEHLWHQ GHU 'HQNPDOEHK|UGH EHND{
DUFKIRORJLVFK GRNXPHQWLHUW ZXUGHQ

7DEHCIGH WH L 0% &ID GHDWWXQJHQ QDFK DEVROXWHU $Q]DKO XQG 3UR]JHQ

%HIXQGDQVSUDFKH $Q]DI 3URJHQV
*UXEHQ

3IRVWHQVSXU

*UDEHQ

=LHJHOPDXHU

5|PLVFKH 30DQLHUV

'DQGJUDEHQ

%UXQQHQ
$VFKHJUXEHQ
ODXHUIXQGDPHQW

5HQQRIHQ
6FKDFKW

'DV *URMVBIUFKIRORIJLVFKHQ %RGHQGHQNPIOHU VWHOOHQ PLW
*UXEHQYHUI*OOXQJHQ GDU $P JZHLWKIXILIJIVWHQ VLQG 3IRVWHC
'LUHNW GDQDFK IROJHQ *UIEHQ PLW 1 VRZLH :DQGJUIEHQ P|
GHU QHWPHFKHQ =LHJHOPDXHUQ GHU HKHPDOLJHQ &KHPLHIDEUL
HLQHQ LP 9HUJOHLFK PLW GHQ DQGHWUOH®W 6WHDBWIO KRKK\WDZ B QWH
KIXILJ MDQGGHU 9RUKDBHIXWIQHRKHQGH YHUWUHWHQ OWMV ZHQLJ
QHKPHQ $VFKHJUXEHQ HLQ 6FKDFKWEHIXQG HLQ 5HQQRIHQ 6F
ODXHUIXQGDPHQW QXU HLQHQ JHULQJHQ 5DXP HLQ

6FKLFKWEHIXQE 6WHOOH
,Q GHQ 6WHOOHQ $UEXQ®|VAHIGH KIQMHUKDOE GHV PRGHUQHQ %
HLQ ELV ]X FD FP PIFKWLJIEUYV GHFEX B O FRIDLQRQW] bWHOOH



DQJHWURIIHQ  %HQIFIGL
9HUIIUEXQJ KDQGHOW HV _
ILHGHUOHRGHY 30DQLH UK

$VFKH XQG %UDQGOHKP DXaf
_OHLQIXQGH HQWKLHOW ‘&
+RULJRQW WUDW §OHBHKILLF K{
DXI ,
'"LH $XVGHKQXQJ GHU B6FKL
VLEK YRQ GHU SEIUDEXQY SFE ITLYTINY unenuon i
=LHJHOHL ELV XU IVWOLFKHQ
*UDEXQJVJUHQ]H 'LH $EJUHQ]XQJ QDFK
1RUGHQ HQGHW DXl GHU 8QWHUVXFKXQJVIOIFKH LQ HLQHP PRGH
QRUGZHVWOLFKVWHQ 6FKQLWW GHU $OWJUDEXQJ 29 HQW
XQUHJHOPI%LJ DXV HLWHQH® 6@&KLFKMFEHIXQBHGHQ DQIDQJV
BWHOOHQQXPPHUQ |XJHZLHVHQ ['LHY[zbluHQ &LH [swHdOHQ
[ ] VRELH ,P =MJGHU ZHLWHUHQ %HDUEHLWXQJ ZXUGH MHGRFI
6WHOOEBHQWLQEBEG ZXUGHQ XQWHU GLHVHU 6WHOOH VXEVXPLHUV
‘LH WLHIHU DEJHJUDEHQH )HQVWHU JHLJ6\gH JEHIUGM A NWLRR G, NR
JUR%IOIFKLJ HLQ $UHDO PLW HLQHU KRKHQ 'LFKWH U|PLVFKHU %
'LH 2EHUNDQWH GLHVHU G6FKLFKW ZXUGH LQWHQVLY PLW
+HUYRU]JXKHEHQ VLQG LQ GLHVHP =XVDPPHQKDQJ )XQGH ]DKOUHL
6LOEHUR-Q]HNHOWLVFKHQ 8UVSUXQJV )LEHOQ| DKFKILBHQ 6F}
'"HIUXWXPS|IDQIQWRZLH YLHOH ZHLWHUH %OHLIUDJPHQWH 6FKOLC
_HUDPLN =XGHP ZDU GLH GXQNOH 6FKLFKW PLW +ROJNRKOH XC
GXUFKVHW]W ,QVEHVRQGHUH GHU HLQJHWUDJHQH =LHJHOEUXFK
GHU 1LHGHUOHJXQJVKRUL]RQW QLFKW LQ GHU IUKHQ 3KDVH GH
'LH 6FKOXVVPJQMW HLQ $V GHV $XJXVWXV GDV HLQH /DXIJHLW Y]
Q &KDW -+QJHUH ELV PRGHUQH )X@GRIGDXT VG HIR V,IQNHIW D Q] X V
ZXUGHQ ZIKUHQG GHU %DX]HLW GHU (WHUQLWIDEULN HLQJH
6FKLFKWEHIXQGHYV OIQJHUH =HLW RIIHQ ODJ XQG EHIDKUHQ ZXUC
,Q GHU 5HJHO *EHUODJHUW [GIHU %9RHULHREKN 6WEBWEHH U[PLVFKH
/JHGLJOLFK LP $U[EHLAXWEBHUBLHAKEWKMOIONHLWY GXUFK GDV M+QJH
*HEIXGHIXQGDPHQ WV BMH®DBPHRIW $XVQDKPH YRQ pGUHO®AK LFKW
GLH U|PLVFKHQ %HIXQGH *EHUGHFNW LVW DQ[XQP KPHEBH UGDVV C
$XIJDEH GHV 7UXSSHQSODW]HV XQG GHU 9HUOHJIXQJ GHU 7UXSSH




*UXEHQEHIXQGH
*UXEHQ VWHOOHQ GLH JU|%WH =DKO GHU %HIXQGH 1

GDU §’

*UXEH VLQG LQ GHU 5HJHO QXU GXUFK HLQH YROOVWIQGLJH 8QV

LKUH SULPIUH )XQNWLRQ@ *« FAXYHWHPO GGLHREHU ODQJVDP

]XVHGL

JHODQS$WHQAHGDV 9HU I+ O OD/RHIBLAPKH § WNXHILGIUHWUDJHQH )XQGLQY

GLHQW GHU JHLWOLFKHQ (LQRUGQXQJ GHU %HIXQGH

*UXEH §WHOOH
+HUYRU]JXKHEHQ LVW ]XQIFfg
[ ] 'LH *UXEH ZXUGH EHL 3UQAS

6WHOOH LP $UEHLWV[EHUH

HUNDQQW ,P 3URILO VWHO (8] 6WHOO!
HLQ FD  FP PIFKWLJHV JUL
GDV LP 1RUGZHVMWHEFKRQ W
ZLUG ,P 6:GRVWHQ OIXIW , ,
GHU )OIFKHQJUHQI]H "LH 6V $EE ,P 3URILO HHNDH@QWHWOLFKI
6W%:bHHHJYRQ U|PLVFKHQ %HIX
HLQHP +RULJRQW +EHUGHFN ZLuG
30DQXP QLFKW DOV %HIXQG DE]JHLFK
XQG NHLQHUOHL .XOWXUDQ
6WHOOH NRQQWH GDKHU QI -
HUNDQQW ZHUGHQ
$XV GHP ,QYHQW[D U \GWD P&
DXVVFKOLH%OLFK )XQGPDW
OLWVEH® 6SIWODWQqQH GDWL
LVW PLW GLHVHU 'DWLHU}

DQJHWURITHQH 6WHOOH Glgee s51pLvEkH 9R U U D WV JJUPE 8iU6
(LVHQ]HLW GDWLHUW 1:

*UXEH 6W o)

$XV GHU IU*KHQ U|PLVFKHQ %HOHJXQJVSKDVH VWDPRMQ®LW GH

|:| ]1ZHL EHPHUNHQVZHUWH %HIXQGH 'LH )RUP EHLGHU

*UXE

$OWJIJUDEXQJHQ EHNDQQWHQ *UXEHQ GLH DOV .HOOHUJUXEHQ IU
,QQHQEHEDXXQJ LQWH®Y¥ SWHOIGHNWHZBWEHHZLFK LP 30DQXP DOV
GXQNHOEUDXQH 9HUIIUEXQJ [ P GDU 8QWHU %HWUDFKWX
PHKUSKDVLJ YHUI-OOWH U|PLVFKH 9RUUDWVJUXEH [LQWHUSUH)

“ 3HWULNRYLWSEE



JHLFKQHWH VLFK LP 30DQXPmmfst
9HUIIUEXQJ [ P DE|
1RUGHQ YRQ HLQHP %HW
JHVW|UW ZDU =XVIW]OLFK
PLWWLJ YRQ HLQHU DOWHQ
l:l GHU HKHP &KHPLHIDEU
GXUFKVFKQLWWHQ ,P 3URIL
(UKDOWXQJVWLHIH YRQ
3ODQXPVREHUNDQWH '‘DV $EE *UXEH §WHIOROBURILO JJ
EHLGHU *UXEHQ (LNUBPOKRG
.QRFKHQIUDJPHQWH GDWLHUW LQ GDV IU<KH
_DKUKXQGHUW EHLQKDOW A= :
ZHQLJH 6WeFNH GLH QRFK L(
KHUJHVWHOOW ZXUGHQ
B8QWHUVXFKXQJ ZXUGH HLQH
%RGHQSUREH HQWQRPPHOQ
3ROOHQDQDO\VH GLHQHQ VR

E—— ]

,Q GLHVHOEH .DWHJRULH JH i e o Y

GLH *UBVEMIODWR Z B W HI0DOMY GHI $SEE *UXEH GWHIOFOBURILO JJ

69( 29

*UXEH 6W o)

(LQHQ P|JOLFKHQ PLOLWIUL
N|QQHQ DXFK GLH *()XEXQGH
[ JLQ )oIFKH dwBP®® 'LH *U
ZLHVHQ LP 30DQXP DQ c"
DXJHQVFKHLQOLFK SIRVW
$XVEXFKWXQJHQ DXI $0V $

ZDU KLHU HLQH )XQN! ‘;
$EE :DQQHQI|UPLJHV 3URIJ® 1GM b

6WHODPADU SDUDOOHO [XP[ * DEHQEBNGRGW DXVIHULFKWHW XQG L

P EUHLW ,P :HVWHQ OLHI GHU %HIXQG LQ GLH )OIFKHQJUHQ]
HLQ %HWRQIXQGDPHQW JHVW|UW (EHQIDOOV [SDUBOBH® KLHU]X
P EUHLW ZDU XQG LQ GLH ZHVWOLFKH )OIFKHQJUHQ]H OLHI



%HLP  XUVSU<QJOLFK  Qpig 5
SHOLHIPHWKRGH EHJRQQH 3
EHLGHU %HIXQGH JHLJWH
ZDKUJHQRPPHQHQ $XVZ|OE
QRFK VHKU IODFK HUKD
0JJOLFKHUZHLVH ZDUHQ GL
IUsKHUHQ %DXDUEHLWHQ Y
'DKHU ZXUGH GLH +HUVW oy .
IHIDWLYUHOLHIV DXIJHJHE S$EE 6WHOPRLW VHLWOLFKHQ $X'
HLQ 3URILOVFKQLWW e Gy OPeXP
JHIJHQ+EHUOLHJIHQGHQ 6 HLWH GHU

%HWRQNDQWH DQJHOHJIW

IKUHQG VLFK 6WFROIURILO
ZDQQHQI|UPLJ PLW HLQHP
GHU 6RKOH HUZLHV | HILXW
HEHQIDOOV ZDQQHQI|UPLJH
PHKUSKDVLJHQ O9HUI-00XQ
9HUGDFKW HV N|QQH VLE
NHLOI|UPLJHV 3URILO WDQGC:

VLFK QDFK JHOQDXHU %HWLU |
$EE OXOGHQPLIHV 3URIL[O [oAHV 6KV
8OWHU % HWUDFKWXQJ GHU PHKUSKDVLJHQ 9HUI-OOX

VLFK EHL GHQ BWRGOHQ
GHPQDFK XP (UGNHOOHU ]XU 6SHLFKHUXQJ
YRQ 9RUUIWHQ

'DV )XQGLQYHQWDU GHU|*UX
XQG | | HQWKLHOW uj
_HUDPLNIUDJPHQWH GLH FK
XQVFKDUI VeSJHHILIQ MRXBUID F K
ZDUHQ

*UXEH ¢WHDOQG]

+HUYRU]JXKHEHQ VLQG z@L W= :
(][] xqelLqQ yorrk#h JpwiaoaH . *FF $VFKHIUXEH] e W 00K X2 33

6WHD DG KDQGHOW HV VLFK XP PLW

$VFKH YHUI*OOWH *UXEHQ PLW UHFKWHGRMWH X YRWUFKMWX QAR UGHE
ZHVWOLFKHQ 5DQG GXUFK HLQH PRGHUQH 9%ODXUWWE HE HQWR|U



DXVJHULFKWHW PBQWRVOW S
GHXWOLFK ZHQLJHU $VFKH L
'DQHEHQ VLQG LQ GHQ 6W
U|PLVFKH .HUDPLNIUDJPHQ
[ ] DOV .XOWXUDQJHLJHU H
NJQQHQ DOV U|PLVFK DC
ZHUGHQ VLQG DEHU ]JHLWO
]X VSH]LILJLHUHQ
'"HU DQIIQJOLFKH 9HUGDFKW
EHL GHQ GUHL 6WHC ., SEE *UXEH dWHOe BODQXP JJ
%UDQGVFKeWWXQJVJUIEHU KDQGHOQ NRQQWH

DXIJUXQG GHV IHKOHQGHQ s
QLFKW EHVWIWLIW ZHUGHQ fae
6WHJ®HW FD [ P GLH
*UDE ]X HUZDUWHQGH *U|%H
HWZD P EUHLWWXQG -
EUHLW VLQG DXFK XQWHU |
GHU JHNDSSWHQ :HVWVHLWHE .

*UXEH 6WHOOH ‘ S
. $EE .UHLVI|UPLJH 9HUI[UEXR BOW
1DFK GHQ %MWRH@ G HY%/D\E 15 62

ZDU DP VeGOLFKHQ (QGH GHYV
$UEHLWVEHUHGRKHWRSSHOJUR . _
GHV /DJHUV 129%(6,80 $ 2 i
ZRUGHQ GHU DXV GHU $0C ‘-
EHNDQQW LVW 6WDW}
KLHU MHGRFK HLQ LQWDNW
GHQ 6WHOREG | QDFKJIHZLH
6WHOOBXUGH YROOVWIQGLJ s
'"HU %HIXQG HUZLHV VL F Ko R el
PXOGHQI|UPLJH QDFK GHP $EE GW@]H-HLJW VLFK LP 3URILO
UIPLVFK ]X GDWLHUHQGH *UXEH TUXER

*UXEH §WHOOH

% HPHUNH Q VIZX% WUKBHPH .HOOHUJUXKEP BVWBHDAGKHQ $EVFKQLWW Y|
[ ] 'HU )OIFKHQDEVFKQLWW ODJ LP %HUHLFK GHV HUVWHQ S$E
6W+sW]PDXHU .D'SH RYDOH 9HUIIUEXQJ KDWWH LQQHUKDOE GHV §
YRQ HWZD [ P XQG OLHI LQ GLH |[VWOLFKH 6FKQLWWH ZRU



7HLO GHU *UXEH XQDQJH
6RGDVYV GHU IUHLJHOHJWH
LP 3URILO XQWHUVXFKW
ZIKUHQG GHU PXWPD%OL
IVWOLFKH 7HLO GH® %HWMY

SEWLHGHW 3URILONDVWHQ
KHUDXV GDVV GHU %HIXQG

GLH fLHIA UHLFKWH VR $EE 3UR|LO|R@|BJNHBQOH
YROOVWIQGLJHV $EWLHIHQ vnv sURILUNUDVWHRAYV

YHU]JLFKWHW ZXUGH 'XUFK GDV XPVLFKWLJH

$IJLHUHQ GHU *UDEXQJVOHLWXQJ XQG GHV $EULVVXQWHUQHKPH
GHQ 5HVWEHIXQG ZHLWHU ]X HUKDOWHQ

'HU %HIXQ@VV\MBOGWH VLFK LP ZHLWHUHQ 9HUODXI DOV EHPHUN
GHV 3URILONDVWHQV JHERUJHQHQ )XQGH EHZHJWHQ VLFK ]XQIFK
%HUJIJXQJ DXV DQGHUHQ %HIXQGHQ LQ GHU 8QWHUVXFKXQJVIOIFK
JIKOUHLFKH 1I1JHO JHERUJHQ %HLP ZHLWHUHQ $|HQ ZXU
JHERUJHQ

I1DFK HUIROJWHU 3URILOGRNXPHQWDWLRQ NVROHW HO G MWUZ%H B IGHXT>
6FKXW] GHU QRFK LP 3URILO VLFKWEDUHQ )XQGH ZXUGHQ GLHVH
(LQHV GHU DXV GHP 3URILO KHUDXVNWW@@I—D\ZDU H L
]IXQIFKVW DOV 1DJHO RGHU %RO]J]HQ DQJHVSURFKHQ ZXUGH ,P =X
GDVV GDV (LVHQREMHNW JU|%HU ZDU DOV ]XQIFKVW YHUPX
S8QWHUVW+W]XQJ GXUFK +HUUQ /RRVHQ YRQ GHU 6®O0BWOLGKI QB
3URILOV IUHLJHOHJIJW XQG JHERUJHQ 1RFK ZIKUHQG GHU %HUJX
GHP 5HVWDXUDWRU +HUUQ %HFNHU /0 %RQQ XQG )UDX .RPDLQ
GDV ZHLWHUH 9RUJHKHQ DE]JXVWLPPH{R &@RIENWEO D EDXW GH KD\
(LVHQREMHNW GHP /IDQGHVPXVHXP *sEHUJHEHQ ZR QDFK GHU 5|
$QVSUDFKH DOV OHVVHU PLW S5HNOMW B)XSHVW K ZXJIHIK UWHV

5HJHOKDIW DQJHOHJWH fUK®BH®HQHLFIKK H

(LQH DXIIIOOLJH %HIXQGDQRUGQXQJ ZXUG MU HR J$LO-HIWW V-ELHHLH DR
GLFKW EHLV DIRRIMEAGZ HDWV IJH UL BDKQUOWAKH *UXEHQ J{wHoOH
HEEEEEEEE.

(LQ $QIDQJVYHUGDFKW HV N|QQH VLFK KLHU XP *UDEOHJHQ KDQC
GHU JHIIKUGHWHQ /DJH ZROGHBMBODMQWHUVXFKW 'HU %HIXQG
*UXEH PLW JHULQJHU (UKDOWXQJVWLHIH YRQ ZHQLJHQ =HQWLPH




'DV ,QYHQWD U G HHBWHD®
U|PLVEBMHUDPLN]| XQlc |
VRZLH VSIWPLWQVBOHDLEYH
IUDJPHRWH

(LQ IKQOLFKHV 6SHNWUXF
JU|%WHQ DXV GHQ -
6WHOOHQ JHERUJHQHQ [

(UZIKQHQVZHUW LVIV_HLQHE W EE=r
DXV 6WHOOH /

6RPLW EHVWHKW GBS X0 HQ B o '
$EE 30DQXPVDXIQDKPH GHV %HIXQ
HLQHU
LP $UEHLWVEHHUHLFK
VSIWPLWWHODOWHUOLFKHQU TU*KUHX|HLWULFKHUY

SNWLYLWIW DXl GHU 9RUKDEHQVIOIFKH
IDVVHQ ]X N|QQHQ

MINERVA X

BSIRVWHQJUXEHQ ! ov 2021/1058

- P0S.376-7
6WHOMQG 6WHOOH =

=ZHL NOHLQH UXQGH 9HUII

[ ][] zxucHQ LQ )OlIFkH ¢
GRNXPHQWLHUW KBWWE OHL
'XUFKPHVVHU YRQ FD

: 17. 12,2021 e =

EE RILODQODJH ]X XEH
6WHODPPLW HLQHP 'XUFKPHvvnu Trg”RIHOPRODY 1x[u Fu

P GHXWOLFK NOHLQHU ZDU 'XUFK GLH

1IKH GHU EHLGHQ %HIXQG
EHVWHKW HLQ ZDKUVFKHLC(
RGHU IXQNWLRQDOHU =
EHLGHU 6WHOOHQ 'LH %H
NHLQ )XQGPDWHULDO (LQH
UIPLVFKHQ (SRFKH LVW MH
GHV (UVFKHLQXQJVELOGV D

$EE 3IRVWHQJUXE H LEWIHIDIKP J.



6WHOJQG 6WHOOH

,P =XVDPPHQKDQJ PLW 3IR
PIJOLFKHQ 3IRVWHQVWHOO
GLH 6WHDXQ®]| JHQDQQW %
BWHOOHQ VLQG DQQIKHUQG
OLHJHQ LP $EVWDQG YRQ
%HIXQGPLWWH X %HIXQGP
6WHODRLVVW LP 30DQXP FO
P XQG ZXUGH DXIJUXQUQ
XQJHIIKUGHWHQ /DJH QLFK

[=)

$XFK GDV 30DQXP HQWEk $eE swHODIP 30DQXPMUWHQ 'LH

GDWLHUEDUHQ )XQGH (LQIIUEXQJ UHLQWREWQPLQDWLRQ
9RVVHQ &KWPLH

6WHORD% LP 30DQXP FD [ P
ZREHL GHU Q|UGOLFKH 5D@Q
PRGHUQH %DXJUXEH HLQHYV
ZDU 'HU %HIXQG HUZLHV V
ZDQQHQI|UPLJ PLW

SHVWEHIXQGHUKDOWXQJVW
P P ,QYHQWDU GHV %HIXQC
[ ] HQWKDOWHQ GLH Lq
%HOHJXQJVSKDVH GDWLHU

$EE 6WHODIHP 30DQXPVUWHQ

6WHOMQG 6WHOOH

6+GOLFK YRQ|6ROUGIQHL Q )|AIGKBHFKWXQJ 6-GZHVWHQ GLH HEHQIDC
DEHU GHXWOLFK JU|[%HUHQ HUXEHQ §@BHOOH P $OOH GUHL 6W!
VLQG JOHLFK DXVJHULFKWHW KDEHQ HLQHQ IKQOLFKHQ $SEVWD
%HIXQGPLWWH ]X %HIXQGPLWWH XQG ELOGHQ HLQH 5HLKH 0]JC
6WHDJMQ|[G | XP $XVEUXFKVJUXEHQ JU|%HUHU 3IRVWHQ GLH ]X H

5|PLVFKHYV *HE|XGHIXQG@QW 6WHOOH
(LQH )XQGDPHQWP D XEXV6 WQRI'OUHP PRVHOWFKLHIHU ZXUGH LQ $UEF
6WHOQG QDFK $QODJH HLQHV ZHLWHUHRHSUBWY WV EDVU MG & B 7 H
ODJ XQWHUKDOE HLQHV PRGHUQHQ 3XQNWIXQGDPHQWYV GHU ('
ZLHGHUXP REHUKDOE GHV 1LHG HUOQHIX® IMKR WED R QWY HWe GIWHHIO D €
(UKDOWHQ ZDUHQ PD[LPDO ]ZHL |6WHRQODQIWQHUMH VLW K OJXHD | F k



VeG|VWOLFKHU 5LFKWXQJ DB 0
QRUGZHVWOLFKHU 5LFKWXQJ '
BWHOOH ZHFKVHOW GLH 2Us
1RUGRVWHQ XQG OIXIW QDFF:
QIUGOLFKH B6FKQLWWJUHQI]H
OLHJW ]ZLVFKBG P « 1+1
'LH XPIDQJUHLFKHQ )XQGH
%HUHLFK .HUDPLN %OHL s

QRFKHQ  0:QIHQ  VWDPPHG LS URSXIVLIIOMLRG L oty
XPJHEHQGHQ [ fWH@®HGDWLF )UHLOHIXQJVDUEHLWHQ GHV U|P
UIPLVFK N|QQHQ DEHU QL. ... _. . . -G_W.@H
(UULFKWXQJVSKDVH GHU ODXHU VWDPPHQ GD

GDV )XQGDPHQW DOV VWUDWLJUDSKLVFK M*QJHU B3Q]X\IQKHBQL V)

6WHOOHQ ZDUHQ QRFK 0| UMGDFIKDHIPHEDUH GLH YHUPXWOLFK YRF
ODXHUZHUN GHV *HEIXGHV VWDPPHQ 2E VLFK DXFK HQWVSUH
BWHLQODJHQ RGHU XQW HV KIHO EQGHI\Q ) NREIPMIQWLFKW ITHVWJIHVW
%HIXQG DXIJUXQG GHV XPVLFKWLJHQ 9RUJHKHQV GHU *UDEXQJV(
NRQQMWH6WHOOH NRUUHVSRQGLHUW PLW HLQHP YRQ 0+OOHU IUHL
29 LQ GLHVHP %HUHLFK GLH 0+-0YQB0 XQEWWMBMENRDL WV L

$EE 'HU $XVVFKQLWW DXV HLQHP /XIWELOG YRQ JHLIW *UDEXQJVVFKQLWW|
LP QRUG|VWOLFKHQ %YHUHLFK GHV (WHUQLWJHOIQGHY EHL GHU GDV U|PLVFK

“43HWULNRYRMMVLODJIH



$EE $XVVFKQLWW DXV HLQHP *UDEXQJVSODQ GHU OD%QDKPH 29 PLW 6W
*HEIXGHWHLO 'HU Q|UGOLFKH $EVFKQLWW GHV *HEIXGHV LVW KLHU

$EE $XVVFKQLWBRODRWXRBWEHUVLFKW %ODWW GHU *UDEXQJ 29

B8QWHU %HUSFNVLFKWLJIJXQJ EHNDQQWHU 9HUJHUUXQJHQ LQ GHC
*UsQGH ]XP HLQHQ LQ JHLFKQHULVFKHQ 8QJHQDXLJNHLWHQ ZIKU
DEH@®LQHP *HQDXLIJNHLWVYHUOXVW EHL GHU ZLHGHUKROWHQ 5H
SDVVW VLFK GHU ODXHUEBEXW QG 6WH YOG VWOLFKH 9HUOIQJHUXQJ
HQWGMFN-DXVIUXQGUWIBEVHV $HKFK )OXFKWHQ XQG :LQNHO VWLPF
$OWEHIXQG *EHUHLQ



Flagche 201

I rom. Mauerbefund St. [1280)
1 rém. Mauerbefund OV 1955-16
[ ] Grabungsschnitt OV 1955-16

$EE 5|PLVFKHU ODXHUEHIX@GW WHREH]LHUWHP +DXVJUXQBEXQY DXV GHU 0+

‘DQGJUIEHQ
*XW HUNHQQEDUH U|PLVFK
JHXJHQ YRQ GHU HQ
)DFKZHUNDUFKLWHNW%U GH
%HUHLFKH 6WHOQ®QVRZLH
[ IxQc|LQ SUEHLWVEHUHLT
JHLJWHQ VLFK LP 30DQXF
GXQNHOEUDXQH 98EHEHUEXQ
'HU $UEHLWVEHUHLFK ZDU
JHIJU*QGHWHV %HWR G

$EE 5|PLVFKH %DXEHIXQGH )XQ
JHNHQQ]JHLFKQHW XQWHUKDOE GHV 1LHGHUOHRJXQ

'HU :DQGJUDEHQ 6WRROGH

LP 5SHOLHI EHDUEHLWHW 'DEHL NRQQWHQ ]ZHL WLHIH (LQEXFKW
$EVWDQG YRQ P DXVHLQDQGHU ODJHQ +LHUEHL KDQGHOW H
‘DQGE]ZODXHUNRQVWUXNWLRQ DXV OLHJHQGHQ %DONHQ PLW D



)DFKZHUNVFKZHOOHQ VLQG
OLHJHQGHQ +ROJEDONHQ G
]X 5LHIJHOQ GXUFKODXIHQ /
JHVDPWH )DFKZHUNZDQG
BWIQGHUQ 6WUHEHQ XQG
6FKZHOOEDONHQ VLQG GH.
KRULJRQWDOH ZDQGWUM®J
)DFKZHUNED X 'LH DQJ
9HUIIUEXQJHQ UHSUI
HQWVSUHFKHQG GLH *UXQ

$EE 6WHJOHW EDONHQDUWLJH
6FKZHOOEDONHQJUIEHQ
GHU 6FKZHOOEDONHQ ODJ GLUHNW DXl GHP

%RGHQ XQG ELOGHWH GLH %DVLV I+U GLH
GDU<EHU DXIJHEDXWH )DFKZHUNZDQG B H UQ+CDODVQH WYHR @ V6 Z\D

$UWHIDNWH ['LH 6WEBWBHHOW HLQ ,QYHQWDU YRQ <EHU )XQG
11JHO ZHQLJH .QRFKHQUHVWH 'LH .HUDPLN GLHVHU %HIXQGH G
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$EE 5|PLVFKH :DQGJUIEWHRQUIHLEK ,, LP hEHUEOLFN

OLW GHQ [WHOOH|XQG | ZXUGHQ ZHLWHUH :DQGJUIEHQ FD P |VV
LP  9%%HUHLFK ,, GRNXPHQWLHUW ‘'HU[ DQGHUODEKH®Y 6@ H:
VeGZHVWOLFK QRUG|VWOLFKH 5LFKWXBJ1RQGRMWIEQ YR QQEWHOW +




DEHU ZLHGHUXP LQ VQ®WGZGIVAKG UF K L F KMWXDQ J LBUNO |G MBH @ O H
SDUDOOHO[]X ¥MUHIORIMW GDQQ MHGRFK LQ 5LFKWXQJ 6+GZHVW
QRUG|VWOLFK YRQ|BWEBJEBHILQGHQ VLFK GLH :DQGUUIIEAG 6WHOC
[ ] 'HU :DQGJUDEHQ| MHHWOOHW ZLH GHU| :DQGQJWPRGHEKQVWOLFK
QRUG|VWOLFKHU 5LFKWXQJ XQG WU LIIWXBIGNMWZ Bl QPK 2V S/IHDD G DHH (
QRUGZHVWGE|WKHILLFKHU 5LFKWXQJ YHUODXIHQ

'LHVH :DQGJUIEHQ HQWKLHOWHQ YHUJOHLFKVZHLVH ZHQLJ )XC
UJPLVFK GDWLHUW (LQH JHQDXHUH JHLWOLFKH =XRUGQXQJ NRQC
)XQGPDWHULDO QLFKW HUJLHOW ZHUGHQ $XI1JUXQGE\®HNNWXROL
GHU :DQGJUIEHQ [6MWH|oEQ| GHV $SUEHLWYVEHUMQGKIHEHU HLQ EDXO
=XVDPPHQKDQJ ]X GLHVHQ XQG VRPLW HLQH 'DWLHUXQJ LQ GDV
ZHUGHQ

*UIEHQ

,QVIJHVDPW ZXUGHQ OLQHD L
DOV *UIEHQ LQWHU[SUHMWPLH U
SUEHLWVEHUHLFK | 6\EPOBE _
ZHLWHVWJIHKHQG LP %RGHQE .#
DEHU LP 3URILOVFKQLWW HL#S
YRQ ELV P EHL (UKD(
YRQ ELV P DXI 'HU *UES
[ ] VFKQLWW IXGHP GL[H Jxux @S
GLH )XQGH GHU M+QJHUHQ : _
HQWKLHOW = XQG GDKHU H . 6WHODH HGOXQJVJIJUDEHQ LP
'DWLHUXQJVKLQZHLV JLEW 'DV PLW IDVW
)XQGHQ VHKU XPIDQJUHLFKH JHERUJHQH
,QYHQWDU HQWKIOW HLQLJH (HQMW®AEWHOX QZH QHUBP QR PHLW FKUR
6FKZHUSXQNW DX| GHP EHIJLQQHQGHQ - DHKIUKKWDIBBIDMU X D HLC
GHU )RUPHQJUXSSH &RQVI6%UXEKRQVIHEMHQHY 6FKDOH GHU )RUP

RGHU HLQ )UDJPHIQ@HY +HQNHONUXJV PLW +DOVULQJ XQG +
2EHUDGHQ
(LQ ZHLWHUHU }U DIEFH QUEEVAH &/ B HU H1HFIKF B HOVBIHV L FK \DGR\QR UG Z +
DXVIJHULFKWHWH GXQNH O BUBXIQHIL QHIWI UG XH) ¥ BE F D P XQG H
YRQ P YHUIROJW ZHUGHQ NRQQWH 'HU %HIXQG OLHI LP
JOIFKHQJUHQ]H $XV GHP 30DQXP ZX{GH| HHBRIUNHQWLVFKH 0+Q]H




(LQ HEHQIDOOV V+QRUWZHVW
RULHQWLHUWHU *UDEH|QDE N
EHILQGHW VLFK LQ HLQHU \ 0' /
*UDEHQEHIXQG] ®@BOBHQH ' / N
*UDEHQ DXV GHU $0WJI / S (
LQ GHU QRUG|V 3 7\}\
*UDEXQJVNDQWH 0-OOHU /= RN
*UDEHQ DOV (QWZIVVHUX! / 4
GHQ .RQWH[W ]XP /DJHU 1 /
$* (LQH ([WUDSRODWLRC /8 )
1RUGRVWHQ OIVVW GHQ * /
EHNDQQWH )XQGVWHOOH '“4'/
QJUGOLFK GHU .|[OQHU 6W
XQG JHK|UW VRPLW P|JOLF
LQ GHQ .RQWH[W GHU 9l
GHUHQ :DVVHUYHUVRUJXOJ 10 GHU
JRUVFKXQJ QRFK QLFKW o.o......2EE /PJH GHU 9LFXVWKHUPI
JHNOIUW ZHUGHQ NRQQWH

$X1JUXQG ]DKOUHLFKHU =LHJHOIXQGH LQWHUSUHWLHUWH *XVWD
.9, /HIJLRQ GLK D&KU ELV ]X GHUH@ $XQRKXIDQKDOVRIOJH Gl
%DWDYHUDXIYM(Q@GBODY 'DPLW Z-UGHQ| &Rl $WIGOH@KDVH QDFI
$XIJDEH GHV 30DW]HYLNOWO PHW GMRHEXAQHEDWLHUW 'DEHL KDQGHC
XP HLQ $V GDAHUBRDMXV SRR TXHP&KU JLEW DEHU QRFK ELV D
"DKUKXQGHUWSRD DR UWZDU BXMEWEBOHMUDAUNERUJHQ EHL GHU |
VLFK XP )UDJPHQWH UDXZDQGLJHU :DUH XQG 7HDKD KIXQ G B UKD C
GDWLHUW

%HL 6WHIOIDMGHOW HV VLFK XP HLQH UHFKWHFNLJH GXQNHOEUD X
P GLH VLFK LP 3URILO DOV LQVJHVDPW HKHU VSLW]]XODXIHQGH
VFKUIJHQ :DQGXQJHQ JHLJWH 'LH 2EHUNDQWH GHV %8 NUFEHV ZL
LHVVFKXWW XQG %HWRQ DXI ,P ,QYHQWDU HQW KIDHBW BQLFK HLQ
JQVJHVDPW LVW GHU %HIXQG WURW] GHU VLFKWEDUHQ PDVFKLQ
(WHUQLWIDEULN PLW HR @MHRF K LIKW MBRQDONMEHQGBWHXOBPPHQ Pl

6WHOPMRQIG |HLQH ]XVDPPHQKIQJHQGH 6WUXNWXU

% 0¢s00HU (XVRILUFKHQ
4 3HWULNRYLWWYLIHQ +HUGHPHUWHQIHW DO
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$EE 6FKHPDWLVFKH 'DUVWHOOXQJ GHU 8PZHI

$X1JUXQG GHU 8QWHUVXFKXQJHQ YRQ
0:00HU ZDU LP  %HUH
9RUKDEHQVIOIFKH JUXQG
6WUHFNHQDEVFKQLWWHQ
JHILRQVODJHUJUIEHQ $ (
UHFKQHQ JHZHVHQ (LQ P|JC
GHU HLQHP /DJHUJUDEHOQ
KDEHQ N|QQWH WD&M|MQesk
GHQ $UEHLWYVEHWEGFKHHU
LP 3URILO HLQHQ W\SLVFKH(SEE 5IPLVFKHUIGSLW]@-QL6%N$+
HLQHU PD[ %UHLWH P XQG HLQHU = °°

(UKDOWXQJVWLHIH YRQ P JHLJWH )RUPDO




HQWVSULFKW GDV 3URYLEOH@HIQUE H E H®IH BWHD¥ B Q DY HILDKLI) H P
U/PLVBKWHOLWIUODJHUJUDEHQ LVW HLQH )RUP PLW VWHLOHQ X
]XODXIHQGHQ 6FKUIJHQ ]X HUZDUWHQ 'LHVH :HKUDQODJHQ ZXLU
BLFKHUXQJ GHV OLOLWIUODJHUY DQJHOHJW
'LH 8QWHUVXFKXQJ JHLJW MHGRFK_ [IDPV6+GRYW H Q ELIHQ BHIX ®GX E H
[ ] XQG LP 1RUGZHVWHQ LQ|[GHHQWKEHXQBHWRHAHLW LP 5DKPHQ
EHULFK$EHEWNBKEHJOHLWXQJ HUP DWRWHOEBDW | XNHIL Q) G H W H
$OV $UEHLWVK\SRWKHVH ZIUH GLH ,QWHUS URIGHUN h R RQD @ ® D*IHLE
GHQNEDU GDV LQ HLQH =HLW GDWLHUW DOV GHU 30DW] ]X *XQV
ZDU
'"HU HW2ZD P QIUGOLFK GHV| *UDEHQV 6WHOOH
VWUHFNHQZHLVH HUIDVYVWH OWE B8
HLQHU %UHLWIHVYRQP PXWPD% OLFK
UIPLVFKHQ /HJLRQVODJHUJUDEHQ\ .
9RUJIQJHUV VHLQ (U YHUOIXIW PL
YRQ HWZD f IDVW SDUDOOHO ]X|
[ ] (v EHVWDQG LP 5DKPHQ GHU
$EEUXFKEHJOHLWXQJ NHLQ $QODV}
RGHU GHQ %HIXQG YHUWLNDO ]X X
DXIJUXQG GHV ODQJHOV DQ )XQGl
30DQXP ELVODQJ NHLQH $XVVDJH
GHV %HIXQGHV JHWURIIHQ ZHUGH
6*GRVW RULHQWLHUWH HAM]IXQIH QL S |
$EE 8UVSU*QJOLFK DOV;

DQGHUHQ )OIFKHQ DQJHVSURFKHQH BWBOQK

'LH ZIKUHQG GHU $OWJUDEXQJHQ 6: SRUQHLP %LOG GHX
6W|UXQJHQ GXUFK (UGD
WHLOZHLVH Q XD BARKKPKHILWLAW W H %DXIHLW GHV (WHUC
VLQG IRUVFKXQJVIJHVFKLFKWOLFK ]X HLQHP 6\WWHP DXV
ELV ]X YROOVWIQGLJHQ /DJHU
XPZHKUXQJHQ NRQVWUXLHUW ZRUGHQ 'LH_
QXQ EHIXQGHWHQ *UDEFL e
£ S ov 2021/1058
HUODXEHQ HLQH QHXHUOL . st pos. 24110
GHU $OWLQWHUSUHWDWLRG &= e
QHXHV /LFKW DXI GLH PLOL

GHV *HOIQGHV LQ U|PLWFK

XUVSU+QJOLFK Dov  *uT | S
$EE 'HU 3URILOVFKQLWW GXUFK

DQJHVSURFKHQH| 6@HP®MAK *UDEHQE B VKIQGDRITHQEDUWH HLQ

6WHOQHLVW DQ GHU VeGZ, JRKNVEXKIRYV GHU %DXSKDVH GH

{HQ

4 9HUOOH 5H PLOLWDUL



BFKQLWWNDQWH GHU )OIFKH JHOHJHQ XQG YHUOIXIW LQ QRL
QRUG|VWOLFKHQ %HUHLFK GXUFK IOWHUH 6SXUHQ YRQ %DJJHU]I
GHXWOLFK JHVW|UW XQG HQWKLHOW QXU ZHQLJH VWDON IUDJF
[ ] P 3URILO ZXUGH GHXWOLFK GDVV HV VLFK KLHU XP HLQ
)DKUVSXU HLQHV /.:V RGHU HLQHU %DXPDVFKLQH KDQGHOW I
HLQJHWUDJHQ XQG YHUGU+FNW VLQG 'LHVHU %BKPEE QAH O HFKWH C
EHLP %DX GH)WEWHN GIMLWWHQ KDW

MINERVA X

5HQQRIHQ[6WHOOH
%HL 6WHBDRGHOW HV VL =g ,
QRFK JHULQJH 5HVWH HLQHZ S‘m* '
IODFKVFKUIJHQ ‘DQGXQJ '
NRQYH[HU %DVLV GHVVHQ |
P XQG PD[LPDOH (UKD (¢
PEHWUXJ 'D NHLQH )XQF
ZHUGHQ NRQQWHQ Lvw QN
(LQRUGQXQRBXGHY .RQWH [\

U/PLVFKH (SRFKH P|JOLFK $EE %HIXQG GHU HUKDOWHQHQ
5HQQRIHQNM §WHOOH

%UXQQHQ
'LH )UDJH GHU )ULVFKZDVVHUYHUVRUJXQJ GHU 1HXVVHU *DUC

MIKULJHQ )RUVFKXQJVJHVFKLEFKWH ELV KHXWH 5IWVHO DXI
EHLGHQ 1HXVVHU 7KHUPHQ GLH I+U GLH %HI+O0XQJ GHU JUR%oHC
EHQ|WLJWHQ LVW ELV KHXWH QRFK JIQ]JOLFK XQJHNOIUW ,P
OLOLWIUVWDQGRUWHQ ZXUGHQ LQ 1HXVV WURW] GHU LQWHQ
DXVIJHKHQGHQ -DKUKXQGHUW ELVODQJ QXU DX¥I1@BQHQ@HQLJt
NRQQWH LQQHUKDOE GHU )HVWXQJ 129%$(6,80 * + EHL VHLQHOQ
%UXQQHQ VLFKHY (QDEFHBREKWHWH HLQH )ULVFKZDVVHUYHUVRUJ)
HLQH 9HUOIQJHUXQJ GHU (LIHOZD¥YVHUOHLWXQJ ELV QDFK 1HXVV
'LH 9RUKDEHQVIOIFKH ELOGHW KLHU HLQH RIIHQVLFKWOLFKH $X\
0D%QDKPH DXFK GDQN GHU PRGHUQHQ *UDEXQJVPHWKRGLN
GRNXPHQWLHUW ZHUGHQ
%UXQQHQEHIXQGH VWHOOHQ HLQH ZLFKWLJH DUFKIRORJLVFKH ¢
EHZDKUHQ DXI| *UXQG GHV RIWPDOV JHJHEHQHQ 6DXHUVWRIIDEV

4% 0s00HU /98UFKLYDOLHQ 2
9 RHQHQ
0 RHQHQ |



RUJDQLVFKHVY ODWHULDO ] % +RO] GDV DQVRQVWHQ LQ OLQH
9HUI*OOXQJHQ GDWLHUHQ ]ZDQJVOIXILJ M*QJHU DOV GHU %DX XQ
HQWKDOWHQH OWWUHRILQXOVHR QBMEY TXHP % UXQQHQVFKIFKWH LQ KH X
PHKU ELV LQ HLQHQ $TXLIHU *UXQGZDVVHUOHLWHU *UXQGZD
UHLFKHQ YHUZXQGHUW GDEHL QLFKW ZHLWHU GHQQ GHU OLWWF
=HLW GHXWOLFKXWELHIW QG #P DX U U|PLVFKHQ =HLW IDVW XQPLW
DQJUHQ]HQGH 5KHLQ KDW VLFK ]JZLVFKHQ]JHLWOLFK MHGRFK PHK
*UXQGZDVVHUVWIQGH GXUFK 8PZHOWHLQJULIIH GHV OHQVFKHQ L
*HELHW JHVFKLHKW GNH\W QXPEKLGQINHQ GHV 5KHLQSHJHOV 'L
7LHIHQHURVLRQ GHV )OXVVEHWWHVY LQVEHVRQGHUH QDFK G
]XUeFN]XI®KIEHY DXFK EHUHLWV LP /DXIH GHU 5|PHUJHLW NDP H
ODQGZLUWVFKDIWOLFKHQ 1XW]JIOIFKHQ ]X HLQHU $EVHQNXQJ GH"

6WHOOH

$P 5DQG YRQ $UEH | DVEGIH HILEXK % U X d GHRQ Y6RHQMDIFH UW  'HU XPJHE
JHKPKRUL]JRQW ZLHV LP %HUHLFK GHU 6WHOOH HLQHQ DX
ODQJDQHLQVFKO+VVHQ DXI 'LH 6WHOOH EHIDQG VLFK |[VWOLFK
DXVNUDJHQGHQ %HWRQIXQGDPHQWY ZHV K BQEV HUL\QHF KKEHIQ BRI \
%UXQQHQV QRWZHQGLJ ZDU ,P 3URILO JHLJWH VLFK GLH :DQG
HLQIDOOHQG 'HU PD[LPDOH 'XUFKPHVVHU GHU %UXQQHQYHUI-0O
P 'LH %DVLV ZXUGH EMIHHL@RPQLPDVLFKWEDUHQ %HUHLFK QRFK C
P ,QYHQWDU ZD U7 O HHL QWHBQ WHIHUXQGHWHU :DQGXQJ &RQVS
-DKUKXQGHUWYV YRUKDQGHQ $XFK GDV UHVWOLFKH NHUDPLVFKFE
LQ GDV  -DKUKXQGHUW

6 W i OJo H

P =XJH GHU L QW HiE i
i

E

6DFKYHUKDOWYVHUBHMWDRKIQ A~ | £
ZXUGH HLQ ZHLWHUHU % U X SRSt
04D X JUX |
DQIJHWURIIHQ GHU LQ GH STt A
5DQGEHUHLFK  GHU  Ju Een
ODWHULDOHQWQDKPHJUKEH "
HLQJHWLHIW ZDU
'HU %HIXQG HUZLHV VLFK

%UXQQHQ GHU DXI FD

$EE ,Q %H[XQBLQIJHWLHIWHU >
3ODQXPVREHUNDQWH PLW U|PLVFKHP )XQGLQYHQWD

51 5RJJHQNDPS HW DO
52 6WURWPDQQ



DEJHWLHIW XQG GRNXPHQWLHUW ZXUGH $XI HWZD P o 1+
+ROJNDVWHQ DQJHWURIIHQ XQG KLHU ]XU 'RNXPHQWDWLRQ HLQ :
'LH 9HUI+00X|QJ 6WEHEBDOWVEHUHLFK THILOKQHWH VLFK EHUHLWYV I
NDVWHQI|UPLJ UHFKWHFNLJ DE 'HU %HIXQG VFKQHLGHW DP QRU
ODWHULDOHQWQDKPHIJUXEH 6WHOOH

(LB3URIRO GHN %UEBRQMIBIUIROIJWH DXl 9HUDQODVVXQJ GHU 6WE
1HXVV ,P 3URILO JHJHQ 1RUGRVW ]JHLJW EUDDEXHGHU PWEXQ@MH @ F
PD[LPDO %UMX@® HUUHLFKWH LP VLFKWEDUHQ %HUHLFK HLQH 7
DXIJHVFKORVVHQHQ %DVLV ZXUGH HLQ %UXQQHQNDVWHQ PLW +
ZHLWHUHV $EWLHIHQ GHV 3URILOV YHQ]VREKMMBOWANU G B HVRIED \NM
'LH 5HVWWLHIH GHV %UXQQHQV ZXUGHMNEGGHW QH HRKWNGLUQ N
GHU %UXQQHQ ZHLWHUH1+1 PQDFKJAZLHVHQ ZHUGHQ 'HU 5HVWE
PLW *HRYOLHV XQG *HRJLWWHU DEJHGHFNW 'DV GXUFKZHJ U]JF

RUDQJH HQJRELHUWHYV 7RQODP SHRQED SHHQWH LBW H@QO B DV DK
$XI11100LJ ZDUHQ ZHLWHUKLQ JXW HUKDOWHQH 7LHUNQRFKHQ Gl
ZDUHQ

I1IDFK GHU 'RNXPHQWDWLRQ ZXUGH GDV =ZLVFKHQSODQXP PLW
+ROJNDVWHQ NRQVHUYLHUHQG HUKDOWHQ

6WHOOH
'LH 6WHO@R $UEHLWVEH \GW/HHOOWH VLFK LP 30DQXP DOV
9HUIIUEXQJ YRQ HWZD [ P GDU GLH DQ HLQ HEHQIDOOV

%HWRQIXQGDPHQW JUHQIWH_ |PHBQRIPO[ZPBD H W HRIGXY R Q. H
‘DQGXQJ YHUOLHI LP Ve GOLFKHQ %HUHLFK OHLFKW VFKUIJ HLQ]L
%DVLV ,P QIUGOLFKHQ %HUHLFK ZXUGH GHU REHUH $EVFKQLWW
QDFK JHVW|UW 'LH PD[LPDOH (BXDOW X'QHERWWIL W E XEFHWHIXY
HLQH 0+Q]H 6WHOMMRFKHQ (LVHQIUDJPHQWH KDXSWVIFKOLFK 11
XPIDQJUHLFKH .HUDPLN =XGHP ZXUGH [HLQHI+% RKLHIHS WSEW HEWM
3ROOHQDQDO\VH HQWQRPPHQ %HL GHQ GXUFKZHJ U|PLVFKHQ
]XVDPPHQSDVVHQGH )UD[JPHQVEHQ@WHO@®IHIHU U URWDPR QL PH W
_.RPPD]JLHU GHV -DKUKXQGHUWV Y &KU ELV  -DK UKDIOQGHIUW V
6WHOOH GHV 7\SV 'UDJ GHU LQ GDV -DKUKXQGHUW Q &KU C



2KQH ZHLWHUH XPJHEHQGH %HIXQGH ZXUGH
LP DQVRQVWHQ GXUFK IU«KFE™
VWDUN JHVW|UWHQ $ULW_7
GHU %UXQQHQEHIXN@ VWSO
P 30DQXP KDWWH GHU
'XUFKPHVVHU YRQ FD P
1IKH ]X HLQHP WLHIJUHLIHQ
)XQGDPHQW XQG GHV DX
8PJHEXQJVVHGLPHQWYV ZXU¢
HQWVFKLHGHQ GHQ %HIXQJd
XQWHUVXFKHQ LW KQ% HDHNE I3
PXVVWH MHGRFK DOVEDOG
GD GHU 3URILONDVWHQ GHU
*UsQGIVQVLHIH GHV  %HW R QEetsiiil -
DEJHWLHIW ZRUGHQ ZzDU S$EE S5|PLVFKHU %UXRQJHE BWRIQOI

'LH 8QWHUNDQWH LVW QLF
EHJDQQ -HGRFK ZDU HV QRFK P|JOLFK GHQ
%HIXQG DQ GHU 6RKOH GHV 3URILONDVWHQV DE]XERKUHQ VRG
HWZD P YHUVW+U]JWHV 3URILO ]]JO $EERKUXQJ HUPLWWHOW
ZLH %OHL 6 WHI®OH | XQG (LVHQQIPHO|pWHPATHIHQ LQ GHU 9HUI-0C
DXFK 7LHUNQRFKHQUHVWH XQG =LHJHOEUXFK HQWKDOWRQ 'DV N
XP GLH =HLWHQZHQGH GDWIDHUHHQOHXQWHRUVFKBG X D HLQ )UD

+DOWBRFKWRSIV HLQ )UDJPHQW HLQHV 'RSSH®HW @NSH/O-NDXWW U ¢
VRZLH HLQH %RGHQVFKHUEH AHQKMWUWXQG AZSHDVBMWQFRE HLQ

3RPSHMDQRWHKQ| 30DWWH

6WHOOH
6WHOOHLQ SUEHLWVEHUMHLF = s
JHOHJHQ VWHOOWH VLFK LI v
QDFK 6+GZHVWHQ GXUFK H.
)XQGDPHQWLHUXQJ :
GXQNHOEUDXQH 9HUIIUEL
+ROJNRKOHIOLWWHU YRQ H
$XVGHKQXQJ GDU 'DV 3U
VeGZHVWOLFKH B5LFKWXQJ
PRGHUQHQ HDBBILUNNHVW/|UW

$EE %UXQQHQ §WPGORILO JJ
1RUGRVWHQ JUHQ]W VLFK GLH KLHU JUDX

EUDXQH KROJNRKOHKDOWLJH OHKPLJ
VDQGLJH 9HUI-OO0OXQJ PLW HLQHU IDVW VHQNUHFKWHQ :DQGXQJ



EHLJH 'LH $EWLHIXQJ ]XU 3URILODQODJH HUIROJWH OHGLJOLF
$EEUXFK GHV .HOOHUV QRWZHQGLJH %DXHLQJULIIVWLHIH HUUF
ZHLWHUH P NRQQWH GLH 8QWHUNDQWH GHV %HIXQGHY QRF
HOWKDOWHQHQ FD U|PLVFKH® @& K H|UAHGH @ WHHKHWHNOHL QW H L ¢
KIXILJ YHUUROOW 6LH OLH%HQ VLFK QXU DOOJHPHLQ GHP EL
=XZHLVXQJ GHV %HIXQGHV ]XP U|PLVFKH QU DUHAKVR QMAMH[MK H U WF K

6WHOOH

(LQH ZHLWHUH %UXQQHQYHU[* QDX & W ZEKIUVEWERIWAHIERIND OHU % H I X G
VHOEVW KDWWH LP 3URILO VWHLOVFKUIJH :DQGXQJHQ PLW IDVW
PD[LPDOH %UHLWH EHWUXJ P GLH PD[LPDOH OIFKWLJNHLW LP
GLH 8QWHUNDQWH GHU 9HUIIBEWQZXURBHK Q LEEWDXSMLUHKLU [+ O O X Q
HQWKLHOW +ROJNRKOH XQG %UDQGOHKP

6WHOOH

6WHOOHP $UEHLWVEHEKURKH = = - -
]XQIFKVW DOV %UXQQHQ DQ: v o ‘
HQWVSUHFKHQG DXIJHQRPP R ;’r

30DQXP PHKU RGHU PLQC_'._‘ S : |
NUHLVUXQGH GXQNHOEUDXQ e

FD P 'XUFKPHVVHU JHLJ =
3URILO HLQH VFKDUIH $E.
VHQNUHFKWHQ :DQGXQJ QXP « ==
6HGLPHQW (LQH (LQIDVVX(
%DXJUXEH ZDU QLFKW X ¢t

%HIXQGXQWHUNDQWH ZXUGH

7LHIH QRFK QLFKW HUUHLFEk $EE ORGHUQHU 6FKN_W BWRIQOF

ZDU LP REHUHQ %HUHLFK YRQ HKHU

URVWEUDXQHU )DUEH VEE® XRLQ FMD QRBQYLVWHQ] 1DFK XQWHQ Z)
OHKPLJ XQG ZDU YRQ HKHU EUIXQOLFKHU )DUEH 'LH %HUHLFKH
30DQXPVREHUNDQWH GXUFK HLQ VFKDOHQI|UPLJ QBUSRMKOH®EE H V
JHWUHQOQW 'LH XQWHUH JHQWUDOH 9HUI-OOXQJ YRQ PDJ P
KDWWH HLQ VDQGXKUI|UPLJHEKBXEVHIKMQRIXELY ZXU GHHIXQGJIJUHQ]
VDQGLJHP ODWHULDO HLQJHIDVVW 'DV 8PJHEXQJVPDWHULDO E
PLWWHOEUDXQHP /HKP G H PHEDWFIKOLTHKN BRQG LQ HWZD ELV

GLH DQVWHKHQGHQ 6DQGH IROJWHQ

'"HU %HIXQG HQWKLHOW HLQ XPIDQJUHLFKHV ,QYHQWDU U|PLVFK
VLQG MHGRFK LP *URV DOV PRGHUQ DQ]XVSUHFKHQ ,QVEHVRQ

| | | HOWKLHOWHQ PRGHUQHV *ODV 'HU *HVDPWHLQGUXF




KHWHURJHQH )X Q GL@X IS®W DB V+KWD F K HP B® ¥ DFFRKGH U@HGHQ U|PLV
)XQGPDWHULDO HLQJHWUDJHQ ZXUGH GDV DXI GHU )OIFKH RPQL
GDVV VLFK LP 8PNUHLV YRQ P NHLQH ZHLWHUHQ U|PLVFKHQ %¥F

*UR%IOIFKLJH ODWHULDOHQW®@DKPHJIJUXEHQ 6WHOOH

,P =XJH GHU 6DFKYHUKDOWVHUPLWWOXQJ LP
%' %HUHLFK ,,D ZXU[GH XQ@ '~

0 200m e -
z . =

6WHOOH HLQH JUR%IOIFKL,
WLHIJU+QGLJH vl
ODWHULDOHQWQDKPHJUXEH S e i
GLH PLW HLQHU YRQ 0+0¢ -
ODWHULDOHQWQDKPHJUXEH
DS ‘REHL 0¢OOHU LQ
8QWHUVXFKXQJHQ GHQ Q|UG i
*UXEH IUHLOHJWH ZIKUHQG e
0D%QDKPH PXWPD%OLFK C $EE 30DQDXVVFKQLWW PLW NDU

5DQG GRNXPHQWLHUW ZXUGH ODWHULDOHQWQDKPHIU?

'LH LQ GHU KLHU JH]HLJWHQ $EELOGXQJ DXV

3HWULNRY$®E/ Q|UGOLFK GHU ODWHULDOHQWQDKPHJUXEH NDUW!|
VWDPPHQ DXV GHU *UDEXQJVNDPSDJQH 29 XQG VLQG ZHLW
]X YHURUWHQ 6LH ODJHQ LP %HUHLFK GHU KHXWLJHQ % IUK}
S8P]JHLFRQNQ I+U 3XEOLNDWLRQHQ LVW GLH /DJH GHU GDUJH
ODWHULDOHQWQDKPHJUXEH V\PEROKDIW <EHUK|KW XQG DXFK U
JHJHLJW (LQH 2ULHQWLHUXQJ ]XU /DJHEHVWLPPXQJ GHV %HIXC
/DIJHUJUDEMBL ))LOW]LQJIHU ZXUGH EHUHLWV GHU 9HUVXFK
YHUZHQGHWH 'DUVWHO®QAIV]XIWR UHDRILHIMDHOOXQJIHQ ZLUG GLF
JHIHLJIW

%HLGH §W|HK@BH® QWKLHOWHQ ]JDKOUHLFKH .XOWXUDQJHLJHU ZL*F
XQG %DVDOW $EJIQHKMODYRQHODMWDEPLOMWHGOMLHUHQ GLH )XQ
IUsKNDLVHU]JHLWOLFK

'XUFK GLH ODWHULDOHQW QD K|FZHKIUGHE B %$MSHIZGH VX QJ GHU 6WDGW
HLQ 3URILOVFKQLWW DQJHOHJW $XII10OLJ ZDU GHU JHULQJH *
HQWKLHOW MHGRFK DXVVFKOLH%OLFK U[PLVFKHV )XQGLQYHQWD
DXIITOOLJ JXW HU KD CWIFRHQN ISUGHWEKSE QWHUNDQWH GHY 9HUI-OC
HURVLYH OQRFK IOXYLDWLOH B6WUXNWXUHQ ]X HUNHQQHQ

53)LOW]LQJHUSEE
5 6WHQOHQJ VSIWHY LI@XWHOOH



%RGHQELOGXQJVKRUL]JRQWH EHREDFKWHW ZHUGHQ 'DV VSULFKV
GHU *UXEH GLH LQ GHU U|PLVFKHIQ P HQ ¥ HIRUBVDXEER H WQG QU
%HIXQG [6WHHIGH% UXQQHQ GHUEHQS.DBENHD ZLUG

Rohr

3638 m i NHNY D . . L wsEEmO NN
.

Profil Stelle 108 N e - LY

$EE 3URILOVFKQLWW J[GXUFK 6WHOOH

'DV 6XEVWGB@WBEOW M QG | ZXUGH MHZHLOV PLW +&0 DXI GHQ &
KLQ JHWHVWHW %HLGH 3UREHQ ]JHLJWHQ HLQH OHLFKWH 5HDN
VFKZDFKHQ DEHU QRFK YRUKDQGHQHQ &DUERQDWJHKDOW KLQG
I*U GLH JXWH .REBWKIQHUXG OIVVW YHUPXWHQ GDVV VLFK ZHLW
%RGHQ JXW HUKDOWHQ KDEHQ N|QQWHQ 1DFK $EVSUDFKH PLW
MHZHLOV  /LWHU %RGHQSUREHDQRXFHOW HIQOEHIREH LQ GDV
DUFKIRERWDQLVFKH ,QVWLWXW GHU 8QL .|0Q JHOLHIHUW ZR V
ZHUGHQ VROOHQ

'LH JUR%IOIFKLJH ODWHULDO

HQWQDKPHJUXEH Ol '
=XVDPPHQKDQJ PLW
LQ GHU /LWHUDWXU
7ISIHURIHQ A(WHUQ
DXV $OWJUDEXQJH
'"HQNEDU LVW GDVYV
UIPLVFKHQ 7|SIH
YHUDUEHLWHWH 7R
*UXEH DEJHEDXW ZX
LP 1RUGHQ (
ODWHULDOHQWQDKP
DQVFKOLH%HQGH
$EVWLFKJUXEH GHU
6HOV EHOHJW
DXVUHLFKHQGH 4XDOLWIW GHU 7RQODJHUVWIWWH

55 %UXFNQHU 2



9HUJOHLFKVXQWHUVXFKXQJHQ GHU PLQHUDOLVFKHQ
=XVDPPHQVHW]XQJ YRQ UDXZD FEY-
JODWWZDQGLJHQ .HUDPLNIXQG 5N
7|SIHURIHQ A(WHUW@LWRGHWMHIQ ) 7
DXV WLEHUDXGKVFKHQ 7|SIHU|
*DJHOZHJ XQG DXV GHP *UDEXC
KHXWLJHQ % 29 EHLC )
IVWOLFK GHU 9RUKDEHQVIOIFKH . vV
GLH YHUDUEHLWHWHQ 7RQH DXV W W H
VWDPPWHQ '
*OHLFKHV JLOW I+U GLH 2IHQNR
=XN+QIWLJH 8QWHUVXFKXQJHQ Z
GLH KLHU EHVFKULHEHQH ODWF
[ ] DOV B8UVSUXQJVODJHUVW _ ‘
XPOLHJHQGHQ 7|SIHU|IHG'LQ )UD wﬂfu E@i ?{mgj e

*HEKWHU QLPPW GLH ODWHUL

DOV 7RQJUXEH GHV ]XQIEKWRV ;lEsElH‘UHHLLFEKHQ]fSIj ?HDUX?/'gi
EH]JHLFKQHWHQ A7|SIHUHLEH]LUN o

VLH DEHU LQV 9HUKIOWQLV ]XP 'RSSHOJUDEHQ GHV

IDIJHUV 129$(6°80 $

0+OOHUVWRNHOOWH IHVW GDVV GLH DXV GHP A7|SIHUHLEH]LUN , k
EHNDQQWH LP 5KHLQODQG VHLQ PXVV 'LH YRQ LKP XQWHUVXFK
OHW]WHQ EHLGHQ -DKUJHKQWHQ Y &KU XQG ELRPNWUGHADQDF
7|SIHUEH]LUNK@BQHJIHQGHU %HGHXWXQJ I+U SURYLQ]JLDOU|PLVFK
LVW (U JLEW GLH /DJH GHV 7|SIHUEH]JLUNV PLW AUXQG P Ve
129%$(6,80 $ E]Z P ZHVIRUWEK GHEX®D QD

\YAY

,OQGXVWULHEHIXQGH GHU JHZHUEOLFKHQ 9RUJIQJHUEHEDXXQJ
'LH 9RUKDEHQXUGH EHWHLWYV LP -DKUKXQGHUW DOV 6WDQGRU
JHQXW(IMQ *XWDFKWHQ ]XU EDXKLVWRULVFKHQ (®WBPFRDRKRJ GF
$XVZHUWXQJ GHU $NWHQODJH ]XP 6FKOXVV GDVV DE ]IXIXQVW

a1

6 %LHIJHUW HW DO

57 + LHU]X DXFK )UHFKHOWUXQAKWHQEHUJ

8 0s00HU (XVNLUFKHQ R' |

9 *HEKWHU |l XQG $EE

0 0«0O0HU (XVNLUBRKUWEFRQHUII

61=XU *HVFKLFKWH GHU FKHPLVFKHQ )DEULN / 9RVVHQ &R *PE+ DP 6WDQGRUW
2 QJHQLHXUE+<UR :ROIJDQJ .UDIPP *PE+



$EE ,Q WHHUHLFK , HUIDVVWH *UXQGPDXHUQ URW GHU LQGXVWULHOOHQ ¢
EHJLQQHQGHQ -K

A-VIPWOLFKH EDXOLFKHQ (LQULFKWXQJHQ GHU HKHPDOLJHQ )L
)XQGDPHQWH XQG 8QWHUNHOOHUXQJHQ ~ DEJHEURFKHQ ZXUGH
'IKUHQG GHU DUFKIRORJLVFKHQ %HJOHLWXQJ GHU DNWXHOOHQ
%HUHLFK , xQWHU[GHQlewo@dn@ || J[ J[ I[ J[ J[ J[ |

[ 1 ][ ] xQ6 ] GHQQRFK =LHJHOIXQGDPHQWH XQG .HOOHU G
YRUDXVJHIDQJHQHQ )DEULNKDOOHQ IUHLJHOHJW XQG ULFKWOL
&KHPLHIDEULN / 9RVVHQ &R *PE+ ZDU I+U GLH ZLUWVFKDIWV.
6WDGW 1HXVV EHGHXWVDP







































































































































































































