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,KQHQ�HLQHUVHLWV��IHVW]XKDOWHQ��DQGHUHUVHLWV�DEHU��GHP�1DWLR�
QDOUDW�]X�IROJHQ�
)HVWKDOWHQ�EHWULIIW�GLH�6\VWHPDWLN��GLH�5HLKHQIROJH�GHU�%HVWLP�
PXQJHQ��ZLH�ZLU�VLH�EHUHLWV�LQ�GHU�HUVWHQ�/HVXQJ�EHVFKORVVHQ
KDEHQ��6LH�N|QQHQ�GLHVH�6\VWHPDWLN�QDFKYROO]LHKHQ��ZHQQ
6LH�VLFK�GLH�6HLWHQ���XQG����GHU�)DKQH�YRU�$XJHQ�I�KUHQ��EH�
JLQQHQG�PLW�$EVDW]���LQ�GHU�PLWWOHUHQ�.RORQQH�©6WlQGHUDWª�
©%XQG�XQG�.DQWRQH�VHW]HQ�VLFK������GDI�U�HLQ��GDVV�����ª�%HL
GLHVHU�6\VWHPDWLN�KDEHQ�ZLU�GLH�EHVVHUH�:DKO�JHWURIIHQ��:LU
KDEHQ�LQVEHVRQGHUH�JURVVH�0�KH�PLW�GHP�HLQOHLWHQGHQ�$E�
VDW]�GHV�1DWLRQDOUDWHV��$UWLNHO����$EVDW]��DD��GHU�ODXWHW��©3UL�
YDWH� ,QLWLDWLYH� XQG� SHUV|QOLFKH� 9HUDQWZRUWXQJ� ELOGHQ� HLQH
*UXQGODJH�VR]LDOHQ�+DQGHOQV�ª�(V�ZDU�XQV�LQ�GHU�.RPPLV�
VLRQ�QDFK�ZLH�YRU�QLFKW�NODU��ZDV�QDPHQWOLFK�XQWHU�©VR]LDOHP
+DQGHOQª�]X�YHUVWHKHQ�VHL��*HPlVV�$PWOLFKHP�%XOOHWLQ�E]Z�
3URWRNROO�LVW�LP�1DWLRQDOUDW�XQG�DXFK�LQ�GHU�.RPPLVVLRQ�GDU�
�EHU�JDU�QLFKW�PHKU�GLVNXWLHUW�ZRUGHQ��VRQGHUQ�GHU�1DWLRQDOUDW
KDW�KLHU�VWLOOVFKZHLJHQG�)HVWKDOWHQ�EHVFKORVVHQ�
:LFKWLJ�ZDU�GHP�1DWLRQDOUDW�DEHU��GDVV�LP�.DWDORJ�GHU�VR]LD�
OHQ�=LHOH�LQ�$EVDW]���%XFKVWDEH�D�GHU�3DVVXV��ZRQDFK�MHGH
3HUVRQ�DQ�GHU� VR]LDOHQ�6LFKHUKHLW� WHLOKDW��ZLHGHU�HLQJHI�JW
ZLUG��:LFKWLJ�ZDU�GHP�1DWLRQDOUDW�EHL�$EVDW]���%XFKVWDEH�H�
GDVV�GLH�$XV��XQG�:HLWHUELOGXQJ�HEHQIDOOV�HUZlKQW�ZHUGHQ�
:LU�KDEHQ�XQV�KLHU�GHP�1DWLRQDOUDW�JHI�JW�XQG�EHDQWUDJHQ
,KQHQ��EHL�$EVDW]���%XFKVWDEHQ�D�XQG�H�GHP�1DWLRQDOUDW�]X
IROJHQ��QLFKW�DEHU�EHL�GHU�6\VWHPDWLN�XQG�EHLP�HLQOHLWHQGHQ
$EVDW]��$EV���DD��

.ROOHU $UQROG��%XQGHVUDW��,FK�ELQ�GDI�U�GDQNEDU��GDVV�6LH�EHL
GHQ�PDWHULHOOHQ�$QOLHJHQ�GHP�1DWLRQDOUDW�HQWJHJHQNRPPHQ�
DOVR�VRZRKO�LQ�$EVDW]���/LWHUD�D�DOV�DXFK�LQ�$EVDW]���/LWHUD�H�
,FK�ELQ�DXFK�GHU�0HLQXQJ��GDVV�EHL�GHU�6\VWHPDWLN�XQG�EHL
GHU�(LQOHLWXQJ�,KUH�)RUPXOLHUXQJ�GLH�EHVVHUH�LVW�
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5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��+LHU�OLHJW�QXU�LQ�$E�
VDW]���HLQH�'LIIHUHQ]�YRU��LQGHP�GHU�1DWLRQDOUDW�DXI�GHU�)RU�
PXOLHUXQJ�EHKDUUW��©'HU�%XQG�EHDFKWHW�GHQ�*UXQGVDW]�GHU
6XEVLGLDULWlW�ª�:LU�KDEHQ�GLHVHQ�*UXQGVDW]�DXVJHGHXWVFKW�
LQGHP�ZLU�IRUPXOLHUW�KDEHQ��©(U��EHUQLPPW�GLHMHQLJHQ�$XIJD�
EHQ��GLH�HLQHU�HLQKHLWOLFKHQ�5HJHOXQJ�EHG�UIHQ�ª�:LU�EHDQ�
WUDJHQ�,KQHQ�)HVWKDOWHQ��ZHLO�HV�XQV�DXFK�LQ�GHU�'LVNXVVLRQ
LQ� GHU� .RPPLVVLRQ� QLFKW� JHOXQJHQ� LVW�� GHQ� *UXQGVDW]� GHU
6XEVLGLDULWlW�HWZDV�NODUHU�]X�IDVVHQ��:LU�PHLQHQ��GDVV�]ZDU
GLH� ,GHH�XQG�GLH�3KLORVRSKLH� GHV�%XQGHVVWDDWHV�GXUFKDXV
PLW�6XEVLGLDULWlW�]X�WXQ�KDEHQ��GDVV�DEHU�GLHVH�,GHH�VR�XQEH�
VWLPPW�XQG�YDJH�LVW��GDVV�GDUDXV�NHLQH�9HUIDVVXQJVQRUP�JH�
PDFKW�ZHUGHQ�VROO�
1XQ�LVW�LP�1DWLRQDOUDW�WHLOZHLVH�DXFK�JHVDJW�ZRUGHQ��HV�JHKH
EHL�GLHVHU�6XEVLGLDULWlW�QLFKW�QXU�XP�GLH�$XIJDEHQYHUWHLOXQJ�
HV�JHKH�DXFK�GDUXP��ZLH�EHL�GHU�8PVHW]XQJ�GLH�$XWRQRPLH
GHU�.DQWRQH�JHZDKUW�EOHLEH��$EHU�JHUDGH�DXFK�EHL�GHU�8P�
VHW]XQJ� GHV� %XQGHVUHFKWHV� EULQJW� $UWLNHO� ��� GLH� ,GHH� GHU
6XEVLGLDULWlW�PHKUIDFK�]XP�$XVGUXFN��:HQQ�6LH�GLH�HLQ]HO�
QHQ�$EVlW]H� OHVHQ��GDQQ�VWHOOHQ�6LH� IHVW��GDVV�GLH�*HVWDO�
WXQJVIUHLKHLW�GHU�.DQWRQH�JHZDKUW�EOHLEHQ�VROO��GDVV�GLH�5HV�
VRXUFHQ�GHU�.DQWRQH�JHZDKUW�EOHLEHQ�VROOHQ��GDVV�VLH�SULPlU
GDV�%XQGHVUHFKW�XPVHW]HQ�VROOHQ�XVZ�

:LU�PHLQHQ�DOVR��GDVV�ZLU�PLW�GLHVHQ�EHLGHQ�%HVWLPPXQJHQ�
$UWLNHO���D�$EVDW]���XQG�$UWLNHO�����EHUHLWV�]XP�$XVGUXFN�JH�
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5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��%HL�$UWLNHO����OLHJHQ
ZLU�QLFKW�ZHLW�DXVHLQDQGHU��ZLU�VFKOLHVVHQ�XQV�GHP�1DWLRQDO�
UDW�JUXQGVlW]OLFK�DQ��'HU�1DWLRQDOUDW�PDFKW�LQ�$EVDW]���HLQH
9HUNQ�SIXQJ� ]ZLVFKHQ�GHP�HUVWHQ�XQG�GHP�]ZHLWHQ�6DW]�
'LHVH�9HUNQ�SIXQJ�NRPPW�LP�%HJULII�©LQGHP�HU�GHQ�.DQWR�
QHQ�DXVUHLFKHQGH�)LQDQ]LHUXQJVTXHOOHQ�EHOlVVWª�]XP�$XV�
GUXFN��:LU�ILQGHQ�GLHVH�'LIIHUHQ]�]X�ZHQLJ�ZLFKWLJ��DOV�GDVV
ZLU�GHVKDOE�LQVLVWLHUHQ�ZROOWHQ�
+LQJHJHQ�P|FKWHQ�ZLU�UHGDNWLRQHOO�GXUFKVHW]HQ��ZDV�ZLU�EH�
UHLWV�DQ�DQGHUHU�6WHOOH�EHVFKORVVHQ�KDEHQ��QlPOLFK�QXU�YRQ
©8PVHW]XQJª�XQG�QLFKW� YRQ�©8PVHW]XQJ�XQG�9ROO]XJª� ]X
VSUHFKHQ�
0LW�GLHVHU�NOHLQHQ�$XVQDKPH�VFKOLHVVHQ�ZLU�XQV�GHP�1DWLR�
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5KLQRZ 5HQp��5��%/���%HULFKWHUVWDWWHU��,FK�lXVVHUH�PLFK�]X
DOOHQ�GUHL�$EVlW]HQ��GHQQ�VLH�KlQJHQ� LQQHUOLFK�]XVDPPHQ�
:LU�KDEHQ�ODQJH��EHU�GLH�)RUPXOLHUXQJ�YRQ�$UWLNHO����GLVNX�
WLHUW�� QDPHQWOLFK� �EHU� GHQ� EHU�KPWHQ� ©6WlGWHDUWLNHOª�� :LU
VFKOLHVVHQ�XQV�EHL�GHQ�EHLGHQ�HUVWHQ�$EVlW]HQ�GHP�1DWLR�
QDOUDW�DQ��EHL�$EVDW]���JUXQGVlW]OLFK�DXFK��QHKPHQ�GRUW�DO�
OHUGLQJV�]ZHL�ZLFKWLJH�bQGHUXQJHQ�YRU�
'LH� .RQIHUHQ]� GHU� .DQWRQVUHJLHUXQJHQ� �.G.�� OHJWH� XQV
QDKH��EHL�XQVHUHU�)DVVXQJ�]X�EOHLEHQ��$OOHUGLQJV�P�VVHQ�ZLU
XQV�YHUJHJHQZlUWLJHQ��GDVV�ZLU�XQV�LQ�GHU�OHW]WHQ�5XQGH�GHU
'LIIHUHQ]EHUHLQLJXQJ�EHILQGHQ�XQG�GDVV�ZLU�QXU�GRUW�MHZHLOV
)HVWKDOWHQ�EHVFKORVVHQ�KDEHQ��ZR�HV�ZLUNOLFK�XP�HLQH�VXE�
VWDQWLHOOH��ZLFKWLJH�'LIIHUHQ]�JLQJ��XQG�GDV�LVW�KLHU�QLFKW�GHU
)DOO�
'LH�%HI�UFKWXQJHQ�GHU�.G.�VFKLHQHQ�XQV�]XP�7HLO��EHUWULH�
EHQ��XQG�]XP�7HLO�±�LFK�VDJH�HV�,KQHQ�RIIHQ�±�NRQQWHQ�ZLU�VLH
DXFK�QLFKW�QDFKYROO]LHKHQ��,Q�$EVDW]���LVW�GLH�)RUPXOLHUXQJ�
GLH�*HPHLQGHDXWRQRPLH�VHL�QDFK�0DVVJDEH�GHV�NDQWRQDOHQ
5HFKWHV�JHZlKUOHLVWHW��I�U�XQV�PLW�GHP�JOHLFKHQ�,QKDOW�YHUVH�
KHQ�ZLH�GLH�XUVSU�QJOLFKH�)RUPXOLHUXQJ��GLH�.DQWRQH�Z�UGHQ
GLH�2UJDQLVDWLRQ�GHU�*HPHLQGHQ�XQG�GHUHQ�$XWRQRPLH�EH�
VWLPPHQ��'HQQ� HV� VLQG� QDFK�ZLH� YRU� GLH� .DQWRQH��ZHOFKH
�EHU�GLH�*HPHLQGHDXWRQRPLH�HQWVFKHLGHQ��QHX�DEHU�±�GDV
LVW�HLQ�9RUWHLO�I�U�GLH�.DQWRQH�±�JHZlKUOHLVWHW�GLH�%XQGHVYHU�
IDVVXQJ�JHQDX�GLHVH�$XWRQRPLH�GHU�.DQWRQH�EH]�JOLFK�GHU
*HPHLQGHDXWRQRPLH��'DULQ�NDQQ�NHLQ�VXEVWDQWLHOOHV�$EU�N�


