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'LH�.LQGHU� XQG�-XJHQGKLOIH�PXVV�ZlKUHQG�GHV�
/RFNGRZQV�RIIHQ�EOHLEHQ��'LH�5HFKWH�YRQ�.LQGHUQ�

XQG�-XJHQGOLFKHQ�P�VVHQ�JHVLFKHUW�VHLQ�

%XQGHVZHLW ZLUG HLQ PLQGHVWHQV GUHLZ|FKLJHU /RFNGRZQ ZlKUHQG GHU :HLKQDFKWV]HLW XQG GHV�
-DKUHVZHFKVHOV VWDWWILQGHQ� :LU XQWHUVW�W]HQ GLH JHSODQWHQ 0D�QDKPHQ ]XU (LQGlPPXQJ GHU�
3DQGHPLH��'DEHL�LVW�HV�JUXQGOHJHQG��GDVV�DXFK�ZlKUHQG�GLHVHU�=HLW�GLH�5HFKWH�YRQ�.LQGHUQ�
XQG�-XJHQGOLFKHQ�JHVLFKHUW�XQG�XPJHVHW]W�ZHUGHQ��,Q�GLHVHU�QHXHQ�3KDVH�GHU�3DQGHPLH� �
YRQ�GHU�QLFKW�NODU�LVW�� ZDQQ�VLH�HQGHW��PXVV�GLH�.LQGHU� XQG�-XJHQGKLOIH�DNWLY�DXI�)DPLOLHQ�
]XJHKHQ XQG MXQJH 0HQVFKHQ XQWHUVW�W]HQ� 'DI�U P�VVHQ GLH 5DKPHQEHGLQJXQJHQ JHVFKDI�
IHQ�XQG�JHHLJQHWH�.RQ]HSWH�IOlFKHQGHFNHQG�XPJHVHW]W ZHUGHQ�

.LQGHU�XQG�-XJHQGOLFKH�EUDXFKHQ�2UWH��DQ�GHQHQ�VLH�VLFKHU�VLQG�XQG�LKUH�=HLW�NLQGHU�
XQG�MXJHQGJHUHFKW�YHUEULQJHQ�N|QQHQ�
$QGHUV�DOV�LP�)U�KMDKU�XQG�6RPPHU�KDEHQ�GLH�.LQGHU�XQG�-XJHQGOLFKHQ�± ZLWWHUXQJVEHGLQJW
± ZlKUHQG�GLHVHV�/RFNGRZQV�QLFKW�GLH�0|JOLFKNHLW��I�U�OlQJHUH�=HLW�LQ�GHQ�|IIHQWOLFKHQ�5DXP�
XQG QDFK ÄGUDX�HQ³ ]X JHKHQ� ZHQQ VLH LQ GHQ :RKQXQJHQ QLFKW EOHLEHQ N|QQHQ� =XGHP VLQG�
VLH�LQ�GLHVHQ�:RFKHQ�DXFK�QLFKW�LQ�GHU�6FKXOH�RGHU�LQ�.LQGHUWDJHVEHWUHXXQJ��.LQGHUWDJHVWlW�
WHQ P�VVHQ I�U DOOH .LQGHU XQG (OWHUQ RIIHQ EOHLEHQ� ZHQQ GLHVH DXIJUXQG LKUHU /HEHQVVLWXDWLRQ�
HLQH�%HWUHXXQJ�LP�IDPLOLlUHQ�.RQWH[W�QLFKW�JHZlKUOHLVWHQ N|QQHQ�
'LH�(LQULFKWXQJHQ�GHU�-XJHQGDUEHLW� �-XJHQGKlXVHU��-XJHQGWUHIIV��HWF����GHU�-XJHQGVR]LDODU�
EHLW�XQG�GHU�IDPLOLHQEH]RJHQHQ�,QVWLWXWLRQHQ��ZLH�0HKUJHQHUDWLRQHQKlXVHU��)DPLOLHQ]HQWUHQ��
)DPLOLHQELOGXQJVVWlWWHQ��P�VVHQ�ZHLWHUKLQ�*HOHJHQKHLWVUlXPH�XQG�VLFKHUH�2UWH� I�U�.LQGHU��
-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�VFKDIIHQ��GLH�VLFK�QLFKW�]X�+DXVH�DXIKDOWHQ�N|QQHQ�RGHU�
NHLQH�=XIOXFKWVVWlWWH�KDEHQ�
'DU�EHU�KLQDXV�N|QQHQ�.LQGHUWDJHVVWlWWHQ��6FKXOHQ��-XJHQGKHUEHUJHQ�XQG�0HKUJHQHUDWLR�
QHQKlXVHU�LKUH�5lXPH�I�U�$QJHERWH�LQ�.RRSHUDWLRQ�PLW�'LHQVWHQ�XQG�(LQULFKWXQJHQ�GHU�.LQ�
GHU� XQG -XJHQGKLOIH ]XU 9HUI�JXQJ VWHOOHQ� 'DI�U P�VVHQ GLH 5DKPHQEHGLQJXQJHQ LQVEHVRQ�
GHUH�LQ�GHQ�9HURUGQXQJHQ�JHVFKDIIHQ ZHUGHQ�

-XQJHQ�0HQVFKHQ�P�VVHQ�VR]LDOH�%H]LHKXQJHQ�HUP|JOLFKW�ZHUGHQ�
$XFK MXQJH 0HQVFKHQ� GLH DOOHLQH ZRKQHQ� YRQ :RKQXQJVQRWVWDQG EHWURIIHQ VLQG RGHU LQ (LQ�
ULFKWXQJHQ�GHU�.LQGHU� XQG�-XJHQGKLOIH�OHEHQ��EUDXFKHQ�.RQWDNWH�]X�LKUHQ�)UHXQGLQQHQ�XQG�
)DPLOLHQ��$XFK�MXQJH�*HIO�FKWHWH��GLH�QRFK�QLFKW�ODQJH�LQ�'HXWVFKODQG�OHEHQ��VLQG�GDUDXI�DQ�
JHZLHVHQ��GDVV�VLH�LQ�GLHVHQ�:RFKHQ�VR]LDOH�%H]LHKXQJHQ�KDEHQ�XQG�VLH�LKQHQ�HUP|JOLFKW�
ZHUGHQ��'LH�6LWXDWLRQ�YRQ�JHIO�FKWHWHQ�)DPLOLHQ� LQ�(UVWDXIQDKPHHLQULFKWXQJHQ� LQ�EHHQJWHQ�
UlXPOLFKHQ :RKQYHUKlOWQLVVHQ XQG PLW ZHQLJHQ $QJHERWHQ I�U .LQGHU PXVV YHUEHVVHUW XQG LQ�
=HLWHQ�GHV�/RFNGRZQV�LP�%OLFN�EHKDOWHQ ZHUGHQ�



Ϯ

'LH�.LQGHU� XQG�-XJHQGKLOIH�PXVV�RIIHQVLY�DXI�GLH�.LQGHU��-XJHQGOLFKHQ�XQG�)DPLOLHQ�
]XJHKHQ��$OWHUVJHUHFKWH�,QIRUPDWLRQHQ�XQG�GLJLWDOH�.RPPXQLNDWLRQVIRUPHQ�VLQG�MHW]W�
QRWZHQGLJ��%XQG�XQG�/lQGHU�P�VVHQ�GLH�5DKPHQEHGLQJXQJHQ�GDI�U�VFKDIIHQ��GDVV�
DOOH�(LQULFKWXQJHQ��EHU�DXVUHLFKHQGH�GLJLWDOH�0|JOLFKNHLWHQ�YHUI�JHQ��XP�PLW� MXQJHQ�
0HQVFKHQ�XQG�)DPLOLHQ�LQ�.RQWDNW�]X�EOHLEHQ�

.LQGHU��-XJHQGOLFKH�XQG�)DPLOLHQ�P�VVHQ�ZLVVHQ��ZHOFKH�$QJHERWH�HV� LQ�GHQ�NRPPHQGHQ�
:RFKHQ I�U VLH JLEW� :LU ZLVVHQ� GDVV ���� VFKRQ YLHO YRQ GHU .LQGHU� XQG -XJHQGKLOIH YHUODQJW�
ZXUGH�XQG�GDVV�DXFK�GLH�NRPPHQGHQ�:RFKHQ�HLQHQ�JUR�HQ�(LQVDW]�YRQ�)DFKNUlIWHQ�XQG�
(KUHQDPWOLFKHQ�HUIRUGHUQ��'DUXP�EUDXFKW�HV�DXFK�HLQ�GHXWOLFKHV�6LJQDO�DXV�GHU�%XQGHV� XQG�
/DQGHVSROLWLN��GDVV�VLH�GLH�.RPPXQHQ�XQG�)DFKNUlIWH�VRZLH�(KUHQDPWOLFKHQ�GHU�.LQGHU� XQG�
-XJHQGKLOIH� LQ� GLHVHU� =HLW� XQWHUVW�W]W� XQG� DXFK� ZHLWHUH� 5HVVRXUFHQ� ]XU� 9HUI�JXQJ� VWHOOW��
(EHQVR ZLH 6FKXOHQ� P�VVHQ DXFK (LQULFKWXQJHQ GHU .LQGHU� XQG -XJHQGKLOIH �EHU GLH GLJLWD�
OHQ�0|JOLFKNHLWHQ�GHU�.RPPXQLNDWLRQ�LP�.LQGHUVFKXW]�� LP�+RPHVFKRROLQJ��LQ�GHU�6FKXOVR]L�
DODUEHLW��GHU�(U]LHKXQJVEHUDWXQJ��GHU�-XJHQGDUEHLW�RGHU�GHU�DPEXODQWHQ�)DPLOLHQKLOIH�YHUI��
JHQ�

.HLQ� Ä:HJVFKOLH�HQ³� YRQ� .LQGHUQ� XQG� -XJHQGOLFKHQ� LQ�:RKQJUXSSHQ�� +HLPHQ� XQG�
3IOHJHIDPLOLHQ��'DV�JLOW�XPVR�PHKU�I�U�.LQGHU�PLW�%HKLQGHUXQJ��GLH�IDVW�JDQ]�DXV�GHP�
%OLFN�JHUDWHQ�VLQG�

'HU�$OOWDJ�LQ�:RKQJUXSSHQ�KDW�VLFK�EHUHLWV�LP�)U�KMDKU�VHKU�YRQ�GHP�/HEHQ�DQGHUHU�MXQJHU�
0HQVFKHQ�XQWHUVFKLHGHQ��7HLOZHLVH�ZDU�GHU�.RQWDNW�DXI�GLH�HLJHQH�:RKQJUXSSH�EHVFKUlQNW��
(EHQVR�JDE�HV�HPSILQGOLFKH�(LQJULIIH�LQ�GLH�3IOHJH�GHU�(OWHUQNRQWDNWH�± PDQFKH�.LQGHU�XQG�
-XJHQGOLFKH� NRQQWHQ� LKUH� $QJHK|ULJHQ� �EHU� :RFKHQ� QLFKW� WUHIIHQ�� %HWHLOLJXQJV� XQG� %H�
VFKZHUGHUHFKWH�VLQG�DXFK�XQWHU�GHP�(LQIOXVV�GHU�3DQGHPLH�XQEHGLQJW�]X�JHZlKUOHLVWHQ��'LH�
5HFKWH�GHU�.LQGHU�XQG�-XJHQGOLFKHQ� LQ�:RKQJUXSSHQ� +HLPHQ�XQG�3IOHJHIDPLOLHQ��PLW�XQG�
RKQH %HKLQGHUXQJ� DXI .RQWDNW ]X LKUHQ (OWHUQ RGHU DQGHUHQ ZLFKWLJHQ %H]XJVSHUVRQHQ P�V�
VHQ�JHZDKUW ZHUGHQ�

'LH�.LQGHU� XQG�-XJHQGKLOIH�PXVV�LQ�GLH�7HVWVWUDWHJLH�GHV�%XQGHV�DXIJHQRPPHQ�ZHU�
GHQ�
$OOH )DFKNUlIWH GHU .LQGHU� XQG -XJHQGKLOIH KDEHQ HV WlJOLFK PLW �YLHOHQ� 0HQVFKHQ ]X WXQ� RE�
LQ�GHU�%HUDWXQJ��LQ�.LQGHUWDJHVVWlWWHQ�RGHU�+HLPHQ��LQ�DPEXODQWHQ�+LOIHQ�RGHU�GHU�-XJHQGDU�
EHLW��EHL�+DXVEHVXFKHQ�LP�.LQGHUVFKXW]�RGHU�LP�5DKPHQ�GHU�6FKXOVR]LDODUEHLW��$EJHVHKHQ�
YRQ�GHQ�.LQGHUWDJHVVWlWHQ�VLQG�GLHVH�%HUHLFKH�GHU�.LQGHU� XQG�-XJHQGKLOIH�ELVODQJ�QLFKW�YRQ�
GHU &RURQDYLUXV 7HVWYHURUGQXQJ XPIDVVW� 'LHV LVW XQYHUVWlQGOLFK XQG PXVV GHVKDOE VFKQHOOVW�
P|JOLFK JHlQGHUW ZHUGHQ� =XU 3DQGHPLHEHNlPSIXQJ LVW HLQH 7HVWXQJ LQ GLHVHQ (LQULFKWXQJHQ�
XQYHU]LFKWEDUHU %HVWDQGWHLO��DX�HUGHP PXVV GLH )LQDQ]LHUXQJ I�U GLH (LQULFKWXQJHQ JHVLFKHUW�
VHLQ�

'LH�QDFK�ZLH�YRU�KRKH�%HODVWXQJ�GHU�)DFKNUlIWH�LQ�GHU�.LQGHU� XQG�-XJHQGKLOIH�PXVV�
VWlUNHU�LQ�GHQ�%OLFN�GHU�gIIHQWOLFKNHLW��:HUWVFKlW]XQJ�XQG�ILQDQ]LHOOH�VRZLH�SHUVRQHOOH�
8QWHUVW�W]XQJ�VLQG�QRWZHQGLJ�

'LH�)DFKNUlIWH�LQ�GHU�.LQGHU� XQG�-XJHQGKLOIH�VLQG�YRQ�GHQ�$XVZLUNXQJHQ�GHU�3DQGHPLH�VR�
ZRKO�EHUXIOLFK�DOV�DXFK�SULYDW�EHWURIIHQ��,Q�GHQ�VWDWLRQlUHQ (LQULFKWXQJHQ�GHU�(U]LHKXQJVKLOIH�
LVW�GLH�%HWUHXXQJ�GHU�.LQGHU� XQG�-XJHQGOLFKHQ�GXUFK�&RURQD�(UNUDQNXQJHQ�GHU�MXQJHQ�0HQ�
VFKHQ�XQG�)DFKNUlIWH�VFKRQ�PDQFKHURUWV�JHIlKUGHW��'DV�3HUVRQDO�GHU�6R]LDOHQ�'LHQVWH�GHU�
-XJHQGlPWHU�ZLUG�]XQHKPHQG�LQ�GHQ�*HVXQGKHLWVlPWHUQ�]XU�.RQWDNWYHUIROJXQJ�HLQJHVHW]W�



ϯ

'DGXUFK�NDQQ�PDQFKHURUWV�GHU�.LQGHUVFKXW]�QLFKW�PHKU�DXVUHLFKHQG�JHVLFKHUW�ZHUGHQ��(V�
EUDXFKW�NXU]IULVWLJ�SHUVRQHOOH�XQG�ILQDQ]LHOOH�8QWHUVW�W]XQJVP|JOLFKNHLWHQ�XQG�$XIPHUNVDP�
NHLW�EH]�JOLFK�GHU�KRKHQ�%HODVWXQJHQ�GHU�0LWDUEHLWHULQQHQ�

(LQ UHLQHV 1RWSURJUDPP LQ GLHVHP /RFNGRZQ LVW ]X ZHQLJ� .LQGHU� XQG -XJHQGKLOIH DOV�
,QIUDVWUXNWXU�GHV�$XIZDFKVHQV DXIUHFKWHUKDOWHQ�
:LU IRUGHUQ GLH %XQGHV� XQG /DQGHVSROLWLN VRZLH GLH 9HUDQWZRUWOLFKHQ LQ GHQ /DQGNUHLVHQ XQG�
6WlGWHQ�DXI�� VLFKHU]XVWHOOHQ�� GDVV�GLH�.LQGHU� XQG�-XJHQGKLOIH�QLFKW� QXU�PLW� HLQHP�1RWSUR�
JUDPP LQ GLHVHQ /RFNGRZQ JHKW� VRQGHUQ QDFK 0|JOLFKNHLW ± XQWHU (LQKDOWXQJ GHU 3DQGHPLH�
5HJHOQ�± DXFK�.LQGHU� XQG�-XJHQGWUHIIV��DXIVXFKHQGH�$QJHERWH��%HUDWXQJVVWHOOHQ�XQG�QLHG�
ULJVFKZHOOLJH�$QJHERWH�I�U�GLH�MXQJHQ�0HQVFKHQ�XQG�LKUH�)DPLOLHQ�EHUHLWKlOW�XQG�DXI�GLH�.LQ�
GHU�XQG�-XJHQGOLFKHQ�]XJHKW��'DI�U�P�VVHQ�DXFK�]XVlW]OLFKH�5HVVRXUFHQ�]XU�9HUI�JXQJ�JH�
VWHOOW�ZHUGHQ��'LH�]XYHUOlVVLJH�(UUHLFKEDUNHLW� YRQ�+LOIHDQJHERWHQ�XQG�%HUDWXQJVDQJHERWHQ�
VRZLH�$X�HQNRQWDNWHQ�PXVV�DXFK�LP�:HLKQDFKWV�/RFNGRZQ�JHZlKUOHLVWHW�VHLQ��DXFK�ZHLO�HV�
LQ�GLHVHU�=HLW�QLFKW�VHOWHQ�]X�.ULVHQ NRPPW�

'LH�8QWHU]HLFKQHULQQHQ�GLHVHV�$XIUXIV�VHW]HQ�VLFK�GDI�U�HLQ��GDVV�DXFK�XQWHU�GHQ�%H�
GLQJXQJHQ�GHV�,QIHNWLRQVVFKXW]JHVHW]HV�GHQ�%HG�UIQLVVHQ�XQG�5HFKWHQ�YRQ�.LQGHUQ��
-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�GHXWOLFK�PHKU�%HDFKWXQJ�JHVFKHQNW�ZLUG��'DV�
PXVV�DXFK� LP�.ULVHQPDQDJHPHQW� I�U�GHQ�6FKXW]�XQG�I�U�HLQ�JHVXQGHV�$XIZDFKVHQ�
MXQJHU�0HQVFKHQ�LP�$OOWDJ�VS�UEDU�XQG�HUNHQQEDU�VHLQ��(V�JHKW�QLFKW�PHKU�QXU�XP�HLQ�
SDDU�:RFKHQ��VRQGHUQ�DXFK�GDUXP��GLH�.LQGHU� XQG�-XJHQGKLOIH�I�U�GDV�-DKU������JXW�
DXI]XVWHOOHQ�

'LH�(UVWXQWHU]HLFKQHULQQHQ

$

$)(7�± %XQGHVYHUEDQG�I�U�(U]LHKXQJVKLOIH�H�9�

'U��<DVPLQ�$OLQDJKL��'HU�3DULWlWLVFKH�+HVVHQ��)UDQNIXUW

'U��(ONH�$OVDJR��)DFKUHIHUHQWLQ�GHU�VWHOOYHUWUHWHQGHQ�YHU�GL�9RUVLW]HQGHQ��)DFK� XQG�%HUXIV�
SROLWLN�6R]LDOHU�$UEHLW��6FKZHUSXQNW�.LWD

3URI��'U��6DELQH�$QGUHVHQ��'HXWVFKHU�.LQGHUVFKXW]EXQG�%XQGHVYHUEDQG�H��9���%HUOLQ

%

3URI��'U��7DUHN�%DGDZLD��8QLYHUVLWlW�(UODQJHQ�1�UQEHUJ

/RUHQ]�%DKU��9RUVLW]HQGHU�%$*�/DQGHVMXJHQGlPWHU��/HLWHU�/DQGHVMXJHQGDPW�5KHLQODQG�

3URI��'U��'U��K��F��'HWOHI�%DXP��+RFKVFKXOH�.REOHQ]



ϭϬ

3URI��'U��.DWKLQND�%HFNPDQQ��+6�.REOHQ]

3URI��'U��0LFKDHO�%HKQLVFK��)UDQNIXUW�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�

9HUHQD�%HQWHOH��3UlVLGHQWLQ�9G.�'HXWVFKODQG�H��9���%HUOLQ

5RODQG�%HUQHU��/LQ]JDX�.LQGHU� XQG�-XJHQGKLOIH�H��9��hEHUOLQJHQ�XQG�.RQVWDQ]�

(OYLUD�%HUQGW��-XUL�6FKDIIUDQHN��*$1*:$<�± 6WUD�HQVR]LDODUEHLW�LQ�%HUOLQ�H�9��

)ULHGHU�%HFKEHUJHU�'HUVFKHLGW���0LQ��'LU��L��5�����.DLVHUVODXWHUQ

'LSO��3lG��,QJHERUJ�%|KPH��HKHP��+RUWOHLWHULQ�GHV�,QW��)DPLOLHQ]HQWUXPV�)UDQNIXUW

3URI��'U��.DULQ�%|OOHUW��:HVWIlOLVFKH�:LOKHOPV�8QLYHUVLWlW�0�QVWHU��9RUVLW]HQGH�GHU�$UEHLWVJH�
PHLQVFKDIW�I�U�.LQGHU� XQG�-XJHQGKLOIH�� $*-�

%XQGHVNRRUGLQLHUXQJVVWHOOH�GHV�%XQGHVQHW]ZHUNV�2PEXGVFKDIW��%HUOLQ

&

'U��)LOLS�&DE\�XQG�$QNH�/LQJQDX�&DUGXFN��9RUVWDQGVYRUVLW]HQGH�GHU�'HXWVFKHQ�*HVHOOVFKDIW�
I�U�6\VWHPLVFKH�7KHUDSLH��%HUDWXQJ�XQG�)DPLOLHQWKHUDSLH�H��9���'*6)�

&DUHOHDYHU�H��9�

'

)UDQN�'RUVFK�,UVOLQJHU��2PEXGVVWHOOH�I�U�.LQGHU� XQG�-XJHQGUHFKWH�LQ�+HVVHQ�H��9�

(

'U��&DUROLQ�(KONH��,QVWLWXW�6R]LDO� XQG�2UJDQLVDWLRQVSlGDJRJLN�GHU�8QLYHUVLWlW�+LOGHVKHLP

'LDQD�(VFKHOEDFK��IUHLH�5HIHUHQWLQ�I�U�.LQGHU� XQG�-XJHQGKLOIHUHFKW��%HUOLQ

)

)DFKNUlIWHNDPSDJQH��GDXHUKDIWV\VWHPUHOHYDQW��KWWSV���GDXHUKDIW�V\VWHPUHOHYDQW�GH���

3URI��'U��'LHWHU�)LOVLQJHU��KWZ�VDDU��6DDUEU�FNHQ

&KULVWD�)UHQ]HO��(UVWH�6WDGWUlWLQ�D��'���(O]H�1LHGHUVDFKVHQ��IUHLEHUXIOLFKH�-XJHQGKLOIHH[SHUWLQ

*

*XQGD�*HRUJL��-XJHQGDPW�&KHPQLW]��0LWJOLHG�HUZ��9RUVWDQG�',-X)�

+ROJHU�*OlVV��/HLWHU�.UHLVMXJHQGDPW��/DQGUDWVDPW�5HPV�0XUU�.UHLV

3URI��'U��6WHIDQ�*RGHKDUGW�%HVWPDQQ��(XURSlLVFKHV�,QVWLWXW�I�U�6R]LDOIRUVFKXQJ��6*%�%HUOLQ�

'U��%M|UQ�+DJHQ��*HVFKlIWVI�KUHU�(YDQJHOLVFKHU�(U]LHKXQJVYHUEDQG�H��9��± (5(9��+DQQRYHU



ϭϬ

+

3URI��L�5��'U��)UDQ]�+DPEXUJHU��8QLYHUVLWlW�0DLQ]�

3URI��'U��3HWHU�+DQVEDXHU��)DFKKRFKVFKXOH�0�QVWHU

3URI��'U��/XLVH�+DUWZLJ��)DFKKRFKVFKXOH�0�QVWHU�)DFKEHUHLFK�6R]LDOZHVHQ

+DQV�3HWHU +lX�HUPDQQ� 9RUVLW]HQGHU 9HUHLQ .LQGHU KDEHQ 5HFKWH 5HXWOLQJHQ 7�ELQJHQ H�9��

'U��6WHIDQ�+HLQLW]��%XQGHVDUEHLWVJHPHLQVFKDIW�'LH�.LQGHUVFKXW]�=HQWUHQ�H�9�� .|OQ

3URI��'U��'U��*UHJRU�+HQVHQ��+RFKVFKXOH�2VQDEU�FN�

8OULNH�+HUU��:HUNVWDWW�I�U�%HUDWXQJ��.OHLQPDFKQRZ

/XFDV�-RKDQQHV�+HU]RJ��$EWHLOXQJVOHLWHU�-XJHQGDPW�GHU�/DQGHVKDXSWVWDGW�6WXWWJDUW�XQG�9RU�
VWDQG�,*I+

5DOI�'LHWHU�+H\GROSK��/DQGHV]HQWUDOH�I�U�0HGLHQ�XQG�.RPPXQLNDWLRQ��/0.���/XGZLJVKDIHQ�

/HD�+H\HU��,QVWLWXW�I�U�6R]LDO� XQG�2UJDQLVDWLRQVSlGDJRJLN��8QLYHUVLWlW�+LOGHVKHLP

6WHSKDQ�+LOOHU��%XQGHVYHUEDQG�NDWKROLVFKHU�(LQULFKWXQJHQ�XQG�'LHQVWH�GHU�(U]LHKXQJVKLOIHQ
H��9���%9N(�

*HUGD +RO]��.LQGHUDUPXWVIRUVFKHULQ��7UlJHULQ�GHV�&DUROD�*ROG� 3UHLVHV�I�U�JHVXQGKHLWOLFKH�
&KDQFHQJOHLFKKHLW�������)UDQNIXUW�D�0�

3URI�LQ�'U�LQ�'DYLQD�+|EOLFK��+RFKVFKXOH�5KHLQ0DLQ�:LHVEDGHQ�

,ORQD�+HXFKHO,��,6$�± ,QVWLWXW�I�U�VR]LDOH�$UEHLW�H�9��0�QVWHU�

-HQQLIHU�+�EQHU��$OLFH�6DORPRQ�+RFKVFKXOH��%HUOLQ

-

0DQIUHG�-DQQLFNH��9RUVWDQGVPLWJOLHG�%HUOLQHU�5HFKWVKLOIHIRQGV�-XJHQGKLOIH�H�9��%HUOLQ

.

6XVDQQH�.DLVHU�2WW��)DFKGLHQVW�-XJHQG��5HJLRQDOYHUEDQG�6DDUEU�FNHQ�

3URI�LQ�L�5��0DULD��(OHRQRUD�.DUVWHQ��/HXSKDQD�8QLYHUVLWlW�/�QHEXUJ

+HQULHWWH�.DW]HQVWHLQ��%XQGHVIRUXP�9RUPXQGVFKDIW�XQG�3IOHJVFKDIW�H�9���+HLGHOEHUJ�

%HQMDPLQ�.DXIPDQQ��.LQGHUVROEDG�J*PE+��%DG�)ULHGULFKVKDOO

3URI��'U��)DELDQ�.HVVO��,QVWLWXW�I�U�(U]LHKXQJVZLVVHQVFKDIW��%HUJLVFKH�8QLYHUVLWlW�:XSSHUWDO��
.XUDWRULXPVVSUHFKHU�GHV�,QVWLWXWV�I�U�VROLGDULVFKH�0RGHUQH

7LP�.LPPLFK��2PEXGVVWHOOH�1RUGZ�UWWHPEHUJ��6WXWWJDUW

*�QWHU�.LVWQHU�X��$QLND�:HLQVKHLPHU��(YDQJHOLVFKH�-XJHQG�$Q�1DKH�XQG�*ODQ�



ϭϬ

-RVHI�.RFK��,QWHUQDWLRQDOH�*HVHOOVFKDIW�I�U�HU]LHKHULVFKH�+LOIHQ��,*I+���)UDQNIXUW�

'RURWKHH�.RFKVNlPSHU��,QVWLWXW�I�U�6R]LDO� XQG�2UJDQLVDWLRQVSlGDJRJLN��

8QLYHUVLWlW�+LOGHVKHLP

.RPSHWHQ]]HQWUXP�3IOHJHNLQGHU�H��9��%HUOLQ

3URI� 'U� .HULPD .RVWND� 3URIHVVXU I�U +LOIHQ ]XU (U]LHKXQJ � gIIHQWOLFKH

-XJHQGKLOIH� 8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV )UDQNIXUW

$OLQD�.LHUHN���3URMHNWOHLWXQJ�&DUHOHDYHU�:HOWZHLW��I�U�GLH�,QLWLWDWLYH�Ä%U�FNHQVWHLQH³�

3URI��'U��1LFROH�.QXWK��)DFKKRFKVFKXOH�'RUWPXQG

3URI��'U��+DQV�8OOULFK�.UDXVH� 9RUVWDQGVYRUVLW]HQGHU�GHU�,*I+��%HUOLQ��.LQGHUKDXV�%HUOLQ�±
0DUN�%UDQGHQEXUJ�H�9�

%HWWLQD�.U�GHQHU��'LSO��3lG��5HIHUDWVOHLWXQJ�-XJHQGSIOHJH�XQG�6SRUW��.UHLVYHUZDOWXQJ�7ULHU�
6DDUEXUJ��/HKUEHDXIWUDJWH�DQ�GHU�8QLYHUVLWlW�7ULHU

,QHV�.XUHN�%HQGHU��9RUVWDQG��3)$'�I�U�.LQGHU�3)OHJH� XQG�$'RSWLYIDPLOLHQ�LP�+RFKWDXQXV�
NUHLV�H�9���2EHUXUVHO

&KULVWLDQ�.XU]NH��6WXGLHQOHLWHU��(YDQJHOLVFKH�$NDGHPLH�6DFKVHQ

/

/DQGHVDUEHLWVJHPHLQVFKDIW�2IIHQH�.LQGHU� XQG�-XJHQGDUEHLW�%HUOLQ

%HQMDPLQ�/DQGHV��,QVWLWXW�I�U�6R]LDODUEHLW�XQG�6R]LDOSlGDJRJLN�H��9��)UDQNIXUW�

/DQGHVYHUEDQG�%HUOLQ�GHV�'HXWVFKHQ�%HUXIVYHUEDQGHV�I�U�6R]LDOH�$UEHLW��'%6+�

3URI��'U��SKLO��$OEHUW�/HQ]��'LSO��3V\FKRORJH��,QVWLWXW�I�U�*HVXQGKHLWVIRUVFKXQJ�XQG�6R]LDOH�
3V\FKLDWULH��LJVS��GHU�.DWKROLVFKHQ�+RFKVFKXOH�1RUGUKHLQ�:HVWIDOHQ��.DW+R�15:�

0HODQLH�/LQNV��-XJHQGDPW�6WXWWJDUW��DPEXODQWH�+LOIHQ�]XU�(U]LHKXQJ�

.ODXV�3HWHU�/RKHVW��$EWHLOXQJVOHLWHU�D�'���:DOGHVFK

.DWKDULQD�/RKVH��'HXWVFKHV�,QVWLWXWV�I�U�-XJHQGKLOIH� XQG�)DPLOLHQUHFKW�',-X)��+HLGHOEHUJ�

%LUJLW�/XKPDQQ��6R]LDOSlGDJRJLVFKHV�1HW]ZHUN��$UEHLWHUZRKOIDKUW�6DDUODQG�H�9�

0

'U��3HWHU�0DUTXDUG��6WLIWXQJ�'DV�5DXKH�+DXV��+DPEXUJ

3URI��'U��6WHSKDQ�0D\NXV��)DNXOWlW�:LUWVFKDIWV� X��6R]LDOZLVVHQVFKDIWHQ�GHU�+RFKVFKXOH�2V�
QDEU�FN�X��)DNXOWlW�I�U�(U]LHKXQJVZLVVHQVFKDIW�GHU�8QLYHUVLWlW�+DPEXUJ

3URI��'U��-|UJ�0D\ZDOG��)DFKKRFKVFKXOH�3RWVGDP��*HVFKlIWVI�KUHU�GHU�'HXWVFKHQ�/LJD�I�U�
GDV�.LQG

3URI��'U��6XVDQQH�0DXUHU��,QVWLWXW�I�U�(U]LHKXQJVZLVVHQVFKDIW�GHU�3KLOLSSV�8QLYHUVLWlW�0DU�



ϭϬ

EXUJ

*HUDOG�0HQQHQ��*HVFKlIWVI�KUHQGHU�9RUVWDQG��2XWODZ�GLH�6WLIWXQJ��+DPP�

3URI��'U��1LNRODXV�0H\HU��+RFKVFKXOH�)XOGD��)DFKEHUHLFK�6R]LDOZHVHQ

'U� 7KRPDV0H\VHQ� /\GLD 6FK|QHFNHU� 62&/(6 ,QWHUQDWLRQDO &HQWUH IRU 6RFLR�/HJDO 6WXGLHV�
J*PE+� +HLGHOEHUJ

%HUQG�0L[��-XJHQGDPWVOHLWHU�GHU�6WDGW�,EEHQE�UHQ�XQG�9RUVLW]HQGHU�GHV�',-X)

3URI��'U��0DWWKLDV�0RFK��6WXGLHQJDQJVOHLWHU�(U]LHKXQJVKLOIHQ���.LQGHU� XQG�-XJHQGKLOIH���'X�
DOH�+RFKVFKXOH�%DGHQ�:�UWWHPEHUJ��6WXWWJDUW

+HLQ]�0�OOHU��(OLVDEHWK�6FKPXW]��,QVWLWXW�I�U�6R]LDOSlGDJRJLVFKH�)RUVFKXQJ�0DLQ]��LVP�
J*PE+

3URI��'U��MXU��-RKDQQHV�0�QGHU��+HUDXVJHEHU�GHV�)UDQNIXUWHU�.RPPHQWDUV�]XP�6*%�9,,,

1

3URI��'U��'LUN�0LFKDHO�1�VNHQ��(YDQJHOLVFKH�+RFKVFKXOH�5KHLQODQG�:HVWIDOHQ�/LSSH��%RFKXP

2

-XGLWK�2VWHUEULQN��9RUVWDQG�'HXWVFKHV�,QVWLWXW�I�U�-XJHQGKLOIH� XQG�)DPLOLHQUHFKW��',-X)�+HL�
GHOEHUJ

3

/XLVH�3I�W]H��6SUHFKHULQ�1DWLRQDO�&RDOLWLRQ�'HXWVFKODQG�± 1HW]ZHUN�]XU�8PVHW]XQJ�GHU�81�
.LQGHUUHFKWVNRQYHQWLRQ�H�9�

5

'LHWHU�5HXWHU�6SDQLHU��%HUDWXQJV� XQG�2PEXGVVWHOOH�I�U�.LQGHU�XQG�-XJHQGKLOIH�LQ�1LHGHU�
VDFKVHQ�H�9�

0DWWKLDV�5LFKWHU��9RUVWDQGVPLWJOLHG�GHU�'HXWVFKHQ�*HVHOOVFKDIW�I�U�6\VWHPLVFKH�7KHUDSLH��
%HUDWXQJ�XQG�)DPLOLHQWKHUDSLH�H��9���'*6)�

9RONHU�5RKGH��%$*�2IIHQH�.LQGHU� XQG�-XJHQGHLQULFKWXQJHQ�H��9�

0DWWKLDV�5|GHU��0LWJOLHG�GHV�HUZHLWHUWHQ�9RUVWDQGV�GHV�'HXWVFKHQ�,QVWLWXWV�I�U�-XJHQGKLOIH�
XQG�)DPLOLHQUHFKW�',-X)��+HLGHOEHUJ

'U��7DQMD�5XVDFN��,QVWLWXW�6R]LDO� XQG�2UJDQLVDWLRQVSlGDJRJLN�GHU�8QLYHUVLWlW�+LOGHVKHLP�

%M|UQ�5HGPDQQ��.LQGHU� XQG�-XJHQGKLOIHUHFKWVYHUHLQ�H�9���'UHVGHQ

3URI�µLQ�'U��1LFROH�5RVHQEDXHU��(+6�� (YDQJHOLVFKH�+RFKVFKXOH�'UHVGHQ�

7KRUVWHQ�5HLFKPDQQ�XQG�6LJXQH�5LFKWHU��/DQGHVKDXSWVWDGW�6WXWWJDUW��-XJHQGDPW



ϭϬ

6

3URI��'U��3KLOLSS�6DQGHUPDQQ��/HXSKDQD�8QLYHUVLWlW��/�QHEXUJ

'LUN�6FKlIHU��3HUVSHNWLYH�J*PE+�� ,QVWLWXW�I�U�VR]LDOSlGDJRJLVFKH�3UD[LVIRUVFKXQJ�XQG��HQW�
ZLFNOXQJ��%RQQ

3URI��'U��(ONH�6FKLHUHU��6WXGLHQJDQJVOHLWXQJ�6R]LDOH�$UEHLW�XQG�,QWHUQDWLRQDOH�6R]LDOH�$UEHLW�
(YDQJHOLVFKH�+RFKVFKXOH�/XGZLJVEXUJ

8OOL�6FKLOOHU��%HUOLQHU�5HFKWVKLOIHIRQGV�-XJHQGKLOIH�H�9

3URI�LQ�'U�LQ�(ONH�6FKLPSI��(YDQJHOLVFKH�+RFKVFKXOH�'DUPVWDGW�

-RFKHP�6FKLUS��HKHPDOLJHU�*HVFKlIWVI�KUHU�GHV�EVM�0DUEXUJ

3URI��'U��5HLQKROG�6FKRQH��)DFKKRFKVFKXOH�0�QVWHU

3URI��'U��&KULVWLDQ�6FKUDSSHU��8QLYHUVLWlW�.REOHQ]

3URI��'U��:ROIJDQJ�6FKU|HU��,QVWLWXW�6R]LDO� XQG�2UJDQLVDWLRQVSlGDJRJLN��8QLYHUVLWlW�+LO�
GHVKHLP

-XOLD�6FKU|GHU��,QVWLWXW�6R]LDO� XQG�2UJDQLVDWLRQVSlGDJRJLN��8QLYHUVLWlW�+LOGHVKHLP

3URI��HP��'U��3HWHU�6FKUXWK��9RUVWDQG�GHV�%XQGHVQHW]ZHUN�2PEXGVFKDIW�LQ�GHU�-XJHQGKLOIH�

'U��-|UJHQ�6FKXO]H�.U�GHQHU��8QLYHUVLWlW�7ULHU��$EW��6R]LDOSlGDJRJLN

5HJLQH�6FKXVWHU��6WY��/DQGHVJHVFKlIWVI�KUHULQ��3DULWlWLVFKHU�:RKOIDKUWVYHUEDQG��/DQGHVYHU�
EDQG�5KHLQODQG�3IDO]�6DDUODQG�H��9�

6LPRQH�6SDWK��%HUHLFKVOHLWHULQ�.LQGHUWDJHVHLQULFKWXQJHQ��$:2�/DQGHVYHUEDQG�6DDUODQG�
H�9�

3URI��'U��%HUQG�6WLFNHOPDQQ��HKHP��+RFKVFKXOOHKUHU�DQ�GHU�)+�(UIXUW��.LQGHU� XQG�-XJHQGDU�
EHLW

9RONHU�6WHLQEHUJ��9RUVLW]HQGHU�GHV�/DQGHVMXJHQGULQJ�5KHLQODQG�3IDO]�

5DPRQD�6WLUW]HO��+RFKVFKXOH�0DJGHEXUJ�6WHQGDO

'U��5HPL�6WRUN��3URIHVVRU I�U�.LQGHU� XQG�-XJHQGKLOIH�PLW�GHP�6FKZHUSXQNW�Ä+LOIHQ�]XU�(U]LH�
KXQJ³��)+�0�QVWHU�� )DFKEHUHLFK�6R]LDOZHVHQ

:DOWUDXG�6WXQWHEHFN��-XJHQGDPW�GHU�/DQGHVKDXSWVWDGW�6WXWWJDUW

3URI��'U��+HLQ]�6�QNHU��'LUHNWRU�GHV�)RUVFKXQJVH]QWUXPV�
.LQGKHLWHQ�*HVHOOVFKDIWHQ
��%HUJL�
VFKH�8QLYHUVLWlW�:XSSHUWDO

7

*UHWD�7DXIPDQQ��.LQGHU� XQG�-XJHQGKLOIH��%HUOLQ

'U��.ULVWLQ�7HXEHU��626�.LQGHUGRUI�H�9���6R]LDOSlGDJRJLVFKHV�,QVWLWXW��0�QFKHQ�

3URI��'U��+DQV�7KLHUVFK��(EHUKDUG�.DUOV�8QLYHUVLWlW��7�ELQJHQ



ϭϬ

.ODXV�7KHL�HQ��/HLWHU�$EWHLOXQJ�.LQGHU��-XJHQG��)UDXHQ��)DPLOLH��$UEHLWHUZRKOIDKUW��%XQGHV�
YHUEDQG�H�9���%HUOLQ

'U��6HYHULQH�7KRPDV��,QVWLWXW�6R]LDO� XQG�2UJDQLVDWLRQVSlGDJRJLN��8QLYHUVLWlW�+LOGHVKHLP�

3URI��'U��5DLQHU�7UHSWRZ��(EHUKDUG�.DUOV�8QLYHUVLWlW� 7�ELQJHQ

8

3URI��'U��8OULNH�8UEDQ�6WDKO�XQG�0LWDUEHLWHULQQHQ�GHV�$UEHLWVEHUHLFKV�6R]LDOSlGDJRJLN�GHU�
)UHLH�8QLYHUVLWlW�%HUOLQ

9

'U��(ULF�YDQ�6DQWHQ��'HXWVFKHV�-XJHQGLQVWLWXW�H�9���0�QFKHQ

'U��6DEULQD�9RON��,QVWLWXW�6R]LDO� XQG�2UJDQLVDWLRQVSlGDJRJLN��8QLYHUVLWlW�+LOGHVKHLP

'U��-XOLD�YRQ�GHU�*DWKHQ�+X\��7HFKQLVFKH�8QLYHUVLWlW�'RUWPXQG��)RUVFKXQJVYHUEXQG�'-,���78�
'RUWPXQG

0DULRQ�YRQ�]XU�*DWKHQ��/HLWHULQ�$EWHLOXQJ�6R]LDOH�$UEHLW��3DULWlWLVFKHU�*HVDPWYHUEDQG��%HUOLQ

:

3URI��'U��/HRQLH�:DJQHU��+$:.�+RFKVFKXOH�+LOGHVKHLP�+RO]PLQGHQ�*|WWLQJHQ

6WHIDQ�:HGHUPDQQ��5HIHUHQW�,*I+��9RUVWDQG�%XQGHVIRUXP�9RUPXQGVFKDIW�XQG�3IOHJVFKDIW��
)UDQNIXUW�DP�0DLQ

1LOV�:LHFKPDQQ��5HIHUDWVOHLWHU��/DQGHVDPW�I�U�6R]LDOHV��-XJHQG�XQG�9HUVRUJXQJ��0DLQ]

3URI��L�5��'U���SKLO���-RDFKLP�:LHOHU��)DFKKRFKVFKXO��(UIXUW

3URI��'U��3HWHU�8OULFK�:HQGW��9RUVLW]HQGHU�GHV�3$5,7b7,6&+(1�6DFKVHQ�$QKDOW��3URIHVVRU�
I�U�6R]LDOH�$UEHLW�LQ�0DJGHEXUJ

3URI��'U��0DWWKLDV�'��:LWWH��,QVWLWXW�I�U�(U]LHKXQJVZLVVHQVFKDIW��-RKDQQHV *XWHQEHUJ�8QLYHU�
VLWlW�0DLQ]

'U��0DUF�:LW]HO��9HUWUHWXQJ�GHU�3URIHVVXU�Ä7KHRULH�XQG�0HWKRGHQ�GHU�6R]LDOHQ�$UEHLW³��8QL�
YHUVLWlW�'XLVEXUJ�(VVHQ

3URI��'U��0HFKWKLOG�:ROII��+RFKVFKXOH�/DQGVKXW

0LFKDHOD�:XU]HO��2PEXGVVWHOOH�6�GZ�UWWHPEHUJ�7�ELQJHQ�

3URI�LQ�'U��&RUQHOLD�:XVWPDQQ��7HFKQLVFKH�8QLYHUVLWlW�'UHVGHQ

=

%LUJLW�=HOOHU��/DQGHVDPW�I�U�6R]LDOHV��-XJHQG�XQG�9HUVRUJXQJ�5KHLQODQG�3IDO]��0DLQ]

*HUQRW�=HLWOLQJHU��9HUWUHWHU�YRQ�0RQWHVVRUL�'HXWVFKODQG�LQ�GHU�.LQGHUUHFKWH�&RDOLWLRQ
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3URI��'U��8WH�=LHJHQKDLQ��.OLQLN�I�U�.LQGHU� XQG�-XJHQGSV\FKLDWULH�3V\FKRWKHUDSLH��8OP�

3URI��'U��*LVHOD�=HQ]��*RHWKH�8QLYHUVLWlW�)UDQNIXUW

3URI��'U��8WH�=LOOLJ��)UDQNIXUW�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV

3URI��'U��0DXG�=LWHOPDQQ��)UDQNIXUW�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV

'HU�$XIUXI�ZLUG�DXI�)RUXP�7UDQVIHU�GH�± LQQRYDWLYH�.LQGHU� XQG�-XJHQGKLOIH�LQ�=HLWHQ�
YRQ�&RURQD�� HLQJHVWHOOW�XQG�ODXIHQG�DNWXDOLVLHUW��$XI�GLHVHU�6HLWH�ZROOHQ�ZLU�HEHQIDOOV�
%HLVSLHOH JXWHU 3UD[LV HLQVWHOOHQ� GLH ]HLJHQ� ZDV ZLU WXQ N|QQHQ XQG WXQ� XP GLH .LQGHU�
XQG�-XJHQGKLOIH�RIIHQ�]X�KDOWHQ�XQG�5HFKWH�]X�VLFKHUQ��%LWWH�VHQGHQ�6LH�XQV�DXFK�,KUH�
%HLVSLHOH�XQG�$QUHJXQJHQ�DQ LQIR#IRUXP�WUDQVIHU�GH�

,QVWLWXW�I�U�6R]LDOSlGDJRJLVFKH�)RUVFKXQJ�0DLQ]��LVP�J*PE+�

+HLQ]�0�OOHU��)ODFKVPDUNWVWUD�H����������0DLQ]��7HO����������������

(�0DLO� LQIR�DW�IRUXP�WUDQVIHU���GH ��:HE� ZZZ�IRUXP�WUDQVIHU�GH �ZZZ�LVP�P]�GH


