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:RUWODXW�GHU�3HWLWLRQ

hEHUSU�IXQJ�GHU�QDFK�UDVVLVFKHQ�.ULWHULHQ�DXVJHULFKWHWHQ�(LQVWHOOXQJVSUD[LV��'LH�DXI�=LHOYHUHLQEDUXQJHQ
EDVLHUHQGH�(LQVWHOOXQJVSUD[LV�LP�%.$�]LHOW�DXI�HLQH�(UK|KXQJ�GHV�$QWHLOV�YRQ�%HVFKlIWLJWHQ�PLW
0LJUDWLRQVKLQWHUJUXQG��EHQDFKWHLOLJW�V\VWHPDWLVFK�QDFK�$EVWDPPXQJ�XQG�LVW�YHUIDVVXQJVZLGULJ�
3HUVRQHOOH�.RQVHTXHQ]HQ�DXIJUXQG�EHJU�QGHWHU�=ZHLIHO�DQ�GHU�9HUIDVVXQJVWUHXH�GHU�9HUDQWZRUWOLFKHQ�
:LHGHUJXWPDFKXQJ�I�U�%HQDFKWHLOLJXQJHQ�DXI�*UXQG�GLHVHU�5HJHOXQJHQ�

%HJU�QGXQJ

���5DVVLVFKH�=LHOYHUHLQEDUXQJHQ�XQG�LKUH�$XVZLUNXQJHQ�
'LH�%XQGHVUHJLHUXQJ�I�KUWH�=LHOYHUHLQEDUXQJHQ�HLQ��XP�GHQ�$QWHLO�YRQ�0HQVFKHQ�PLW�0LJUDWLRQVKLQWHUJUXQG
LQ�GHU�%XQGHVYHUZDOWXQJ�]X�VWHLJHUQ��%HUHLWV������ZXUGHQ�YRP�%.$�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�JH]LHOW�LQ
6FKXOHQ��ZLH�GHP�$OEUHFKW�'�UHU�*\PQDVLXP�LQ�1HXN|OOQ��PLW�HLQHP�0LJUDQWHQDQWHLO�YRQ����
GXUFKJHI�KUW��6ROFKH�0D�QDKPHQ�LPSOL]LHUHQ�HLQH�9RU]XJVEHKDQGOXQJ�DXIJUXQG�GHU�HWKQLVFKHQ�+HUNXQIW�
ZDV�DXWRFKWKRQH�%HZHUEHU�EHQDFKWHLOLJW��'LHV�ZLGHUVSULFKW�GHP�*UXQGVDW]�GHU�&KDQFHQJOHLFKKHLW�QDFK�$UW���
**��GHU�'LVNULPLQLHUXQJ�DXIJUXQG�YRQ�$EVWDPPXQJ��5DVVH�RGHU�+HUNXQIW�YHUELHWHW�
���9HUVFKOHLHUXQJ�UDVVLVFKHU�(LQVWHOOXQJVSUD[LV�
$XI�GLH�.OHLQH�$QIUDJH�GHV�$EJHRUGQHWHQ�0DUWLQ�+HVV��$I'��YRP�������������RE�QHEHQ�GHQ��EOLFKHQ
$QZHUEHPD�QDKPHQ�JH]LHOW�SRWHQWLHOOH�%HZHUEHU�PLW�0LJUDWLRQVKLQWHUJUXQG�DQJHVSURFKHQ�ZXUGHQ�
DQWZRUWHWH�GLH�%XQGHVUHJLHUXQJ�PLW�6FKUHLEHQ�YRP�������������GDVV�GDV�%.$�QLFKW�JH]LHOW�PLW
IUHPGVSUDFKLJHP�,QIRUPDWLRQVPDWHULDO�JHZRUEHQ�KDEH���%7�'UXFNVDFKH��������XQG��������
'XUFK�GLH�IDOVFKH�%HDQWZRUWXQJ�GHU�SDUODPHQWDULVFKHQ�)UDJH�ZXUGH�GLH�JHJHQVHLWLJH�*HZDOWHQNRQWUROOH
DXVJHKHEHOW�XQG�GLH�GHPRNUDWLVFKH�/HJLWLPDWLRQ�GHU�([HNXWLYH�XQWHUJUDEHQ��'DV�%.$�SXEOL]LHUWH�LP
:LGHUVSUXFK��GDVV�VHLW�GHP�-DKU������MlKUOLFKH�6WHOOHQDXVVFKUHLEXQJHQ�LQ�QLFKW�GHXWVFKHQ�3ULQW��XQG�2QOLQH�
0HGLHQ�YHU|IIHQWOLFKW�ZHUGHQ��'LH�YHUIDVVXQJVZLGULJH�9RUJHKHQVZHLVH�HLQHU�UDVVLVFKHQ
(LQVWHOOXQJVSUlIHUHQ]��GLH�JOHLFKIDOOV�GDV�'HPRNUDWLHSULQ]LS��GDV�YRP�0HQVFKHQZ�UGHSULQ]LS�PLWJHSUlJW�LVW�
XQWHUOlXIW��ZXUGH�YHUKHLPOLFKW��XP�GLH�PLW�GHU�IUHLKHLWOLFKHQ�GHPRNUDWLVFKHQ�*UXQGRUGQXQJ�QLFKW�]X
YHUHLQEDUHQGH�6RQGHUEHKDQGOXQJ�YRQ�%HZHUEHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�]X�YHUVFKOHLHUQ�
���5DVVLVFKHU�&KDUDNWHU�GHU�3UD[LV�
'LH�)RNXVVLHUXQJ�DXI�GHQ�0LJUDWLRQVKLQWHUJUXQG�DOV�.ULWHULXP�I�U�(LQVWHOOXQJHQ�LVW�'LVNULPLQLHUXQJ�XQG
%HQDFKWHLOLJXQJ�DXWRFKWKRQHU�%HZHUEHU��GLH�GXUFK�VROFKH�=LHOYRUJDEHQ�LPSOL]LW�DOV�ZHQLJHU�Z�QVFKHQVZHUW
EHWUDFKWHW�ZHUGHQ��5DVVHQLGHRORJLVFK�ZLUG�%HZHUEHUQ�DXIJUXQG�LKUHV�*HEXUWVPHUNPDOV�K|KHUH
ÄLQWHUNXOWXUHOOH�.RPSHWHQ]³�]XJHVSURFKHQ��ZDV�QLFKW�QXU�JHJHQ�$UW�����**�YHUVW|�W��'LHV�JHKW�DXV
3XEOLNDWLRQHQ��EHU�9LHOIDOW�LP�%.$�KHUYRU��$OV�%HJU�QGXQJ�GHU�UDVVLVFKHQ�(LQVWHOOXQJVSUD[LV�GLHQWHQ
(UZlJXQJHQ�GHU�$EZHKU�YRQ�0XWPD�XQJHQ�HLQHU�SROLWLVFK�UHFKWHQ�7HQGHQ]�LP�%.$��'DV�*UXQGJHVHW]
IRUGHUW�VWDDWOLFKH�1HXWUDOLWlW�XQG�NHLQH�3URSRU]NRQNRUGDQ]�
���5HFKWOLFKH�XQG�JHVHOOVFKDIWOLFKH�.RQVHTXHQ]HQ�
6ROFKH�3UDNWLNHQ�YHUVWR�HQ�JHJHQ�GHQ�*OHLFKEHKDQGOXQJVJUXQGVDW]�GHV�'HPRNUDWLHSULQ]LSV�XQG�I|UGHUQ�HLQH
6SDOWXQJ�GHU�*HVHOOVFKDIW��DQVWDWW�,QWHJUDWLRQ�]X�IRUGHUQ�XQG�]X�VWlUNHQ��%HULFKWH�]XU�NXOWXUHOOHQ�9LHOIDOW�LQ�GHU
|IIHQWOLFKHQ�9HUZDOWXQJ�EHWRQHQ�HLQH�1RWZHQGLJNHLW�YRQ�'LYHUVLWlW�XQG�SURSDJLHUHQ�GDGXUFK�]ZDQJVOlXILJ
UDVVLVFKH�%HQDFKWHLOLJXQJHQ��'HU�%XQGHVWDJ�PXVV�HLQJUHLIHQ��XP�VLFKHU]XVWHOOHQ��GDVV�%HK|UGHQ�ZLH�GDV
%.$�JUXQGUHFKWVNRQIRUP��QHXWUDO�XQG�OHLVWXQJVRULHQWLHUW�EHVHW]HQ�RKQH�QDFK�3URYHQLHQ]�]X�EHQDFKWHLOLJHQ�
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$QUHJXQJHQ�I�U�GLH�)RUHQGLVNXVVLRQ

6WHOOHQ�6LH�VLFK�YRU��GDV�%.$�Z�UGH�GHQ�$QWHLO�GHU�HWKQLVFK�'HXWVFKHQ�VLJQLILNDQW�HUK|KHQ�ZROOHQ"

Seite 33HWLWLRQ�DQ�GHQ�'HXWVFKHQ�%XQGHVWDJ
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6RZHLW�6LH�HV�I�U�ZLFKWLJ�KDOWHQ��VHQGHQ�6LH�ELWWH�HUJlQ]HQGH�8QWHUODJHQ�LQ�.RSLH��]�%��(QWVFKHLGXQJHQ�GHU
EHWURIIHQHQ�%HK|UGH��.ODJHVFKULIWHQ��8UWHLOH��QDFK�(UKDOW�GHV�$NWHQ]HLFKHQV�DXI�GHP�3RVWZHJ�DQ�IROJHQGH
.RQWDNWDGUHVVH�

'HXWVFKHU�%XQGHVWDJ
6HNUHWDULDW�GHV�3HWLWLRQVDXVVFKXVVHV
3ODW]�GHU�5HSXEOLN��
������%HUOLQ
7HO����������������
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