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=XVDPPHQIDVVXQJ�
1DFK�HLQHU� OlQJHUHQ�3KDVH�GHU�6WDJQDWLRQ�KDW�'HXWVFKODQG�HLQH� NUlIWLJH�(UKROXQJ�HUOHEW��

'LH�8QWHUQHKPHQV��XQG�6WDDWVILQDQ]HQ�VLQG�UREXVW��VR�GDVV�HLQ�VROLGHV�)XQGDPHQW�I�U�HLQH�)RUW�
VHW]XQJ�GHV�$XIVFKZXQJV�JHJHEHQ�LVW��VRIHUQ�GLH�YRQ�GHQ�JOREDOHQ�)LQDQ]PDUNWWXUEXOHQ]HQ�DXVJHKHQ�
GHQ�%UHPVHIIHNWH�QLFKW�]X�VWDUN�ZHUGHQ��'DPLW�GDV�KRKH�:LUWVFKDIWVZDFKVWXP��EHU�GHQ�.RQMXQNWXU�
DXIVFKZXQJ�KLQDXV�DQGDXHUQ�NDQQ��PXVV�DOOHUGLQJV�GLH�:DFKVWXPVUDWH�GHV�3URGXNWLRQVSRWHQ]LDOV�
DQJHKREHQ�ZHUGHQ��'XUFK�GLH�YHUJDQJHQHQ�5HIRUPHQ��LQVEHVRQGHUH�DXI�GHP�$UEHLWVPDUNW��NRQQWH�
GLH�3RWHQ]LDOZDFKVWXPVUDWH�LQ�M�QJVWHU�=HLW�HUK|KW�ZHUGHQ��HV�EHVWHKW�MHGRFK�QRFK�EHWUlFKWOLFKHU�
6SLHOUDXP�]XU�$QKHEXQJ�GHU�=DKO�GHU�3UR�.RSI�$UEHLWVVWXQGHQ�XQG�]XU�6WHLJHUXQJ�GHU�3URGXNWLYLWlW��
YRU�DOOHP� LQ�EHVWLPPWHQ�1HW]LQGXVWULHQ��=XU�6LFKHUXQJ�HLQHV�DXI� ODQJH�6LFKW�KRKHQ�:LUWVFKDIWV�
ZDFKVWXPV�LVW�HV�ZLFKWLJ��GLH�%LOGXQJVHUJHEQLVVH�]X�YHUEHVVHUQ��ZR]X�X�D��GHU�(IIHNW�GHV�VR]LR|NRQRPL�
VFKHQ�+LQWHUJUXQGV�DXI�GLH�%LOGXQJVHUWUlJH�YHUULQJHUW�ZHUGHQ�PXVV��

'LH�ELVKHULJHQ�(UIROJH�EHL�GHU�+DXVKDOWVNRQVROLGLHUXQJ�P�VVHQ�JHZDKUW�ZHUGHQ.�'D�GHU�
VWUXNWXUHOOH�+DXVKDOW�QXQPHKU�DXVJHJOLFKHQ�LVW��NRPPW�HV�GDUDXI�DQ��SUR]\NOLVFKH�0D�QDKPHQ�]X�
YHUPHLGHQ� XQG� GLH� ODQJIULVWLJHQ� ILVNDOLVFKHQ� +HUDXVIRUGHUXQJHQ� GHU� %HY|ONHUXQJVDOWHUXQJ� ]X�
EHZlOWLJHQ��(V� VROOWH� LQ�(UZlJXQJ�JH]RJHQ�ZHUGHQ��GLH�EHVWHKHQGH�+DXVKDOWVUHJHO�� GLH� VLFK�DOV�
XQZLUNVDP� HUZLHVHQ� KDW�� HQWVSUHFKHQG� GHQ� *UXQG]�JHQ� GHV� 6WDELOLWlWV�� XQG� :DFKVWXPVSDNWV�
GXUFK�GDV�(UIRUGHUQLV�HLQHV�VWUXNWXUHOO�DXVJHJOLFKHQHQ�+DXVKDOWV�]X�HUVHW]HQ��=XU�6LFKHUXQJ�GHU�
N�QIWLJHQ� 6WHXHUHLQQDKPHQ� LVW� HV� DX�HUGHP� QRWZHQGLJ�� GLH� 6WHXHUODVW� VWlUNHU� YRQ� PRELOHQ� DXI�
LPPRELOH�6WHXHUEDVHQ�]X�YHUODJHUQ��'LH�6HQNXQJ�GHU�.|USHUVFKDIWVWHXHUVlW]H�LVW�HLQ�6FKULWW�LQ�GLH�
ULFKWLJH�5LFKWXQJ��HV�N|QQWH�MHGRFK�PHKU�JHWDQ�ZHUGHQ��'DU�EHU�KLQDXV�VROOWH�GDV�6WHXHUHLQ]XJV�
YHUIDKUHQ�HIIL]LHQWHU�JHVWDOWHW�ZHUGHQ��

'LH�5HIRUPG\QDPLN�DXI�GHP�$UEHLWVPDUNW�PXVV�EHLEHKDOWHQ�ZHUGHQ��XP�GDXHUKDIWH�
9HUEHVVHUXQJHQ� ]X� HU]LHOHQ. 'DV�+DXSWDXJHQPHUN� VROOWH� DXI� GHU�(UK|KXQJ�GHU� JHULQJHQ�=DKO�
GHU� $UEHLWVVWXQGHQ� MH� %HVFKlIWLJWHQ� OLHJHQ�� LQVEHVRQGHUH� EHL� GHQ� )UDXHQ�� 'LHV� N|QQWH� HUUHLFKW�
ZHUGHQ��ZHQQ�GLH� I�U�=ZHLWYHUGLHQHU�EHVWHKHQGHQ� VWHXHUOLFKHQ�)HKODQUHL]H� I�U� HLQH�(UK|KXQJ� LKUHU�
$UEHLWV]HLW�YHUULQJHUW�Z�UGHQ�XQG�GDV�.LQGHUEHWUHXXQJVDQJHERW�DXVJHEDXW�Z�UGH��VR�GDVV�PHKU�
0�WWHU� DUEHLWHQ� JHKHQ� N|QQWHQ�� 'LH� /DQJ]HLWDUEHLWVORVLJNHLW� EOHLEW� HEHQIDOOV� HLQ� 3UREOHP�� XQG�
REZRKO�GLH�PLW�GHU�+DUW]�,9�5HIRUP�JHVFKDIIHQHQ�$UEHLWVDQUHL]H�HLQ�HUVWHU�6FKULWW�]XU�(UK|KXQJ�
GHV�$UEHLWVDQJHERWV�GLHVHU�*UXSSH�VLQG��N|QQWH�PHKU�XQWHUQRPPHQ�ZHUGHQ��$XI�GHU�$UEHLWVQDFK�
IUDJHVHLWH� VWHOOHQ� GLH� /RFNHUXQJ� GHU� VWUHQJHQ� %HVFKlIWLJXQJVVFKXW]EHVWLPPXQJHQ� I�U� UHJXOlUH�
$UEHLWVYHUKlOWQLVVH�XQG�GLH�9HUPHLGXQJ�]X�KRKHU�0LQGHVWO|KQH�ZLFKWLJH�+HUDXVIRUGHUXQJHQ�GDU��
3OlQH�I�U�HLQH�ZHLWHUH�VFKULWWZHLVH�%HHQGLJXQJ�GHU�)U�KYHUUHQWXQJVP|JOLFKNHLWHQ�VLQG�]X�EHJU��HQ��
XP�GLH�%HVFKlIWLJXQJVTXRWHQ�lOWHUHU�$UEHLWVNUlIWH�]X�HUK|KHQ��XQG�VROOWHQ�EDOG�XPJHVHW]W�ZHUGHQ���

(V�EHGDUI�ZHLWHUHU�%LOGXQJVUHIRUPHQ��XP�%LOGXQJVHUWUlJH�XQG�%LOGXQJVQLYHDXV�DQ]X�
KHEHQ� XQG� GHQ�(IIHNW� GHV� VR]LR|NRQRPLVFKHQ�+LQWHUJUXQGV� DXI� GLH�%LOGXQJVHUJHEQLVVH� ]X�
YHUULQJHUQ. =XU�9HUEHVVHUXQJ�GHU�%LOGXQJVHUJHEQLVVH�XQG�9HUULQJHUXQJ�GHV�VWDUNHQ�(IIHNWV��GHQ�
GHU� VR]LR|NRQRPLVFKH� XQG�RGHU� 0LJUDWLRQVKLQWHUJUXQG� DXI� VLH� DXV�EW�� VROOWHQ� GLH� ]XVWlQGLJHQ�
%HK|UGHQ�GLH�7HLOQDKPH�DQ�GHU�9RUVFKXOHU]LHKXQJ�DXVGHKQHQ��GLH�8QWHUULFKWVTXDOLWlW�YHUEHVVHUQ�
XQG�GHQ�*UDG�GHU�*OLHGHUXQJ�GHV�%LOGXQJVV\VWHPV�UHGX]LHUHQ��:�UGH�GHQ�+RFKVFKXOHQ�GXUFK�GDV�
5HFKW�]XU�(UKHEXQJ�YRQ�6WXGLHQJHE�KUHQ��HUJlQ]W�GXUFK�6WXGLHQGDUOHKHQ�PLW�HLQNRPPHQVDEKlQ�
JLJHU�7LOJXQJ��PHKU�)OH[LELOLWlW�EHL�GHU�)LQDQ]LHUXQJ�JHJHEHQ��N|QQWH�GLHV�GLH�4XDOLWlW�GHU�+RFK�
VFKXOELOGXQJ�YHUEHVVHUQ�KHOIHQ�XQG�GHUHQ�$WWUDNWLYLWlW�LQ�MHQHQ�%XQGHVOlQGHUQ�HUK|KHQ��LQ�GHQHQ�
QRFK�NHLQH�HQWVSUHFKHQGHQ�0D�QDKPHQ�JHWURIIHQ�ZXUGHQ���
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'HU�3URGXNWPDUNWZHWWEHZHUE�PXVV�JHVWlUNW�ZHUGHQ��LQVEHVRQGHUH�LQ�GHQ�1HW]LQGXVWULHQ.

6RZRKO�GHU�(QHUJLHVHNWRU�DOV�DXFK�GHU�6FKLHQHQYHUNHKU�ZHUGHQ�YRQ�JUR�HQ�YHUWLNDO�LQWHJULHUWHQ�
8QWHUQHKPHQ� EHKHUUVFKW�� GLH� GLH�1HW]H� EHWUHLEHQ��'XUFK� HLQH� 9HUULQJHUXQJ� GHU�0DUNW]XJDQJV�
VFKUDQNHQ��ZDV� GLH�2SWLRQ� VWUHQJHUHU�)RUPHQ� YHUWLNDOHU� 7UHQQXQJ�EHLQKDOWHW�� N|QQWHQ�GLH�3UR�
GXNWLYLWlW� JHVWHLJHUW� XQG� GLH�9HUEUDXFKHUSUHLVH� JHVHQNW�ZHUGHQ��'HV�:HLWHUHQ� JLOW� HV�� GLH�.RQ�
]HQWUDWLRQ� DXI� GHU�*UR�KDQGHOVHEHQH� ]X� YHUULQJHUQ�� %HL� GHU� 3ULYDWLVLHUXQJ� LP� 6FKLHQHQYHUNHKU�
VROOWH� GHU� )RNXV� DXI� HLQHU� VWUHQJHUHQ� 7UHQQXQJ� YRQ� 1HW]HLJHQWXP� XQG� �EHWULHE� ]XP� HLQHQ� XQG�
9HUNHKUVOHLVWXQJHQ�]XP�DQGHUHQ�OLHJHQ���

'LH�*HVXQGKHLWVUHIRUPHQ�G�UIWHQ�HIIL]LHQ]VWHLJHUQG�ZLUNHQ��VLH�P�VVHQ�MHGRFK�ZHLWHU�
JHI�KUW� ZHUGHQ.� 'LH� %XQGHVUHJLHUXQJ� EHDEVLFKWLJW�� GHQ� (IIHNW� GHU� *HVXQGKHLWVNRVWHQ� DXI� GLH�
/RKQQHEHQNRVWHQ�]X�YHUULQJHUQ��LQGHP�VLH�GLH�+DXVKDOWV]XZHLVXQJHQ�HUK|KW��VLH�PXVV�DEHU�UDVFK�
]X� HLQHU� (QWVFKHLGXQJ� GDU�EHU� NRPPHQ�� ZLH� GLHVH� ILQDQ]LHUW� ZHUGHQ� VROOHQ�� =XU� 6WlUNXQJ� GHU�
3UHLVVLJQDOH� LP� UHIRUPLHUWHQ� *HVXQGKHLWVV\VWHP� VROOWH� GLH� %XQGHVUHJLHUXQJ� GLH� HLQNRPPHQV�
DEKlQJLJH�2EHUJUHQ]H� I�U� GLH� =XVDW]EHLWUlJH� DEVFKDIIHQ�� GLH� LQHIIL]LHQWHUH�9HUVLFKHUXQJVWUlJHU�
EHL� LKUHQ�0LWJOLHGHUQ� HUKHEHQ�� XQG� I�U� HLQHQ� GLUHNWHQ� $XVJOHLFK� I�U� GLH� K|KHUH� %HODVWXQJ� YRQ�
*HULQJYHUGLHQHUQ�VRUJHQ��'LH�SULYDWHQ�.UDQNHQYHUVLFKHUXQJHQ�VROOWHQ�LQ�GDV�QHXH�)LQDQ]LHUXQJV�
V\VWHP�HLQEH]RJHQ�ZHUGHQ��XP�GLH�5LVLNRYHUWHLOXQJ�HIIL]LHQWHU�]X�JHVWDOWHQ�XQG�GLH�VR]LDOH�*HUHFK�
WLJNHLW�]X�I|UGHUQ��


