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�$XVVWHOOHU�DE�������8KU��ZLHGHU�DXI�GHP�*HOlQGH�GHU�7HOHNRP�1LHGHUODVVXQJ�
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*DOLOHR�.RQVRUWLXP�ZDUQW�YRU�]XVlW]OLFKHQ�9HU]|JHUXQJHQ�EHL�
1HXDXVVFKUHLEXQJ�
�
'DV�,QGXVWULHNRQVRUWLXP�]XP�%DX�GHV�JHSODQWHQ�HXURSlLVFKHQ�6DWHOOLWHQ�
1DYLJDWLRQVV\VWHPV�*DOLOHR�EHI�UFKWHW�HLQHP�3UHVVHEHULFKW�]XIROJH�ZHLWHUH�
9HU]|JHUXQJHQ�EHL�GHU�,QEHWULHEQDKPH��VROOWH�GLH�(8�.RPPLVVLRQ�LKUH�
'URKXQJ�ZDKUPDFKHQ�XQG�HLQH�1HXDXVVFKUHLEXQJ�GHU�$XIWUlJH�YHUDQODVVHQ���$Q�
GHU�YRU�YLHU�-DKUHQ�YHUHLQEDUWHQ�$XIJDEHQYHUWHLOXQJ�PXVV�VR�ZHLW�ZLH�
P|JOLFK�IHVWJHKDOWHQ�ZHUGHQ���HUNOlUWH�HLQ�6SUHFKHU�GHV�
+HUVWHOOHUNRQVRUWLXPV�JHJHQ�EHU�GHU�)LQDQFLDO�7LPHV�'HXWVFKODQG��)7'���
$QGHUQIDOOV�VHLHQ�ZHLWHUH�HUKHEOLFKH�9HU]|JHUXQJHQ�YRQ�PLQGHVWHQV�HLQHP�
-DKU�XQYHUPHLGOLFK��6FKRQ�KHXWH�ZHLVW�GHU�=HLWSODQ�YRQ�*DOLOHR�JHJHQ�EHU�
GHU�XUVSU�QJOLFKHQ�3ODQXQJ�9HU]|JHUXQJHQ�YRQ�HWZD�YLHU�-DKUHQ�DXI��
�
'LH�(8�.RPPLVVLRQ�KDWWH�GLH�EHWHLOLJWHQ�8QWHUQHKPHQ��GLH�EHUHLWV�HLQHQ�
$XIWUDJ�]XP�%DX�GHU�HUVWHQ�YLHU�*DOLOHR�6DWHOOLWHQ�LP�:HUW�YRQ�PHKU�DOV�
HLQHU�0LOOLDUGH�(XUR�HUKDOWHQ�KDEHQ��LQ�GHQ�YHUJDQJHQHQ�0RQDWHQ�ZLHGHUKROW�
DXIJHIRUGHUW��LKUH�6WUHLWLJNHLWHQ��EHU�.RPSHWHQ]��XQG�5LVLNRYHUWHLOXQJHQ�
EHL�GHP�HXURSlLVFKHQ�3UHVWLJHREMHNW�EHL]XOHJHQ��:HLO�GLHV�NHLQH�:LUNXQJ�
]HLJWH��N�QGLJWH�GLH�.RPPLVVLRQ�]XOHW]W�DQ��3ODQXQJ�XQG�)LQDQ]LHUXQJ��HWZD�
����0LOOLDUGHQ�(XUR��GHU�JHVDPWHQ�%DVLVLQIUDVWUXNWXU�GHP�|IIHQWOLFKHQ�
6HNWRU��EHUWUDJHQ�]X�ZROOHQ��'LHV�VHL��GLH�YRUWHLOKDIWHVWH��UHDOLVWLVFKVWH�
XQG�ODQJIULVWLJ�NRVWHQJ�QVWLJVWH�/|VXQJ���XP�]XPLQGHVW�HLQH�,QEHWULHEQDKPH�
ELV�]XP�-DKU������]X�HUUHLFKHQ��0LW�GHP�HLJHQWOLFKHQ�%HWULHE�GHV�6\VWHPV�
VROO�HLQ�SULYDWHU�.RQ]HVVLRQlU�EHDXIWUDJW�ZHUGHQ��
�
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LQ�(XURSHDQ�6DWHOOLWH�1DYLJDWLRQ�,QGXVWULHV�*PE+��(61,6��XPJHWDXIWH�
.RQVRUWLXP�GDQQ��EHUQHKPHQ��'LH�HQGJ�OWLJHQ�(QWVFKHLGXQJHQ��EHU�HLQH�
1HXVWUXNWXULHUXQJ�GHV�DPELWLRQLHUWHQ�1DYLJDWLRQVSURMHNWV�ZROOHQ�GLH�(8�
9HUNHKUVPLQLVWHU�EHL�LKUHP�QlFKVWHQ�7UHIIHQ�DP����XQG����-XQL�IlOOHQ��
0|JOLFKHUZHLVH�NRPPW�HV�DXFK�]X�HLQHU�VWlUNHUHQ�(LQELQGXQJ�5XVVODQGV��GDV�
PLW�*/21$66��*/2EDOQD\D�1$YLJDWVLRQQD\D�6SXWQLNRYD\D�6LVWHPD��EHUHLWV�HLQ�
HLJHQHV�6DWHOOLWHQ�1DYLJDWLRQVV\VWHP�XQWHUKlOW�XQG�GLHVHV�JHUDGH�DXVEDXW���
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%XQGHVZHLWHU�GLJLWDOHU�%26�)XQN�NDQQ�VWDUWHQ�
�
$XI�GHU�.RQIHUHQ]�GHU�,QQHQPLQLVWHU�GHV�%XQGHV�XQG�GHU�/lQGHU�LVW�KHXWH�
GDV�9HUZDOWXQJVDENRPPHQ�I�U�GHQ�$XIEDX�HLQHV�GLJLWDOHQ�)XQNQHW]HV�
XQWHU]HLFKQHW�ZRUGHQ��GDV�YRQ�GHQ�%HK|UGHQ�XQG�2UJDQLVDWLRQHQ�PLW�
6LFKHUKHLWVDXIJDEHQ��%26��EHQXW]W�ZLUG��'DV�9HUZDOWXQJVDENRPPHQ�UHJHOW�GLH�
.RVWHQYHUWHLOXQJ�EHLP�EXQGHVZHLWHQ�$XVEDX�GHV�)XQNQHW]HV�VRZLH�GLH�
9HUDQWZRUWOLFKNHLW�GHU�HLQ]HOQHQ�%XQGHVOlQGHU��$X�HUGHP�
LQVWLWXWLRQDOLVLHUW�GDV�$ENRPPHQ�GLH�5ROOH�GHU�XQOlQJVW�JHJU�QGHWHQ�
%XQGHVDQVWDOW�I�U�GHQ�'LJLWDOIXQN�GHU�%HK|UGHQ�XQG�2UJDQLVDWLRQHQ�PLW�
6LFKHUKHLWVDXIJDEHQ��%'%26���6LH�NDQQ�MHW]W�$XIWUlJH�YHUJHEHQ�XQG�
$XVVFKUHLEXQJHQ�I�U�GHQ�$XIEDX�XQG�GLH�:DUWXQJ�GHV�)XQNQHW]HV�
YHU|IIHQWOLFKHQ��
�
'DV�*HVDPWSURMHNW�HLQHV�GLJLWDOHQ�%26�)XQNV�ZLUG�GHU]HLW�DXI���0LOOLDUGHQ�
(XUR�YHUDQVFKODJW�XQG�VROO�QDFK�GHQ�KHXWLJHQ�3ODQXQJHQ�ELV������
DEJHVFKORVVHQ�VHLQ��,Q�GLHVHQ�=DKOHQ�VLQG�VFKRQ�JHWlWLJWH�,QYHVWLWLRQHQ�
HLQ]HOQHU�/lQGHU�QLFKW�HQWKDOWHQ��6R�DUEHLWHQ�3ROL]HL��)HXHUZHKU�XQG�
5HWWXQJVNUlIWH�DXI�GHP�*��*LSIHO�LQ�+HLOLJHQGDPP�EHUHLWV�PLW�GHP�
DEK|UVLFKHUHQ�'LJLWDOIXQN��
�
1HEHQ�GHP�$XIEDX�GHV�IOlFKHQGHFNHQGHQ�)XQNQHW]HV�GXUFK�GLH�EHUHLWV�
IHVWVWHKHQGHQ�.RQ]HUQH�($'6�XQG�6LHPHQV��DOV�6XEXQWHUQHKPHU��JHKW�HV�XP�
GHQ�$XIEDX�GHU�1HW]NRRUGLQDWLRQ�XQG�GHV�1HW]EHWULHEHV��GHU�VHSDUDW�
DXVJHVFKULHEHQ�ZHUGHQ�VROO��$Q�GLHVHP�7HLOVW�FN�VROO�GLH�7HOHNRP�7RFKWHU�
7�6\VWHPV�LQWHUHVVLHUW�VHLQ��:HLWHUH�$XVVFKUHLEXQJHQ�VLQG�I�U�GLH�
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XQG�6WXWWJDUW�JHWHVWHW�ZHUGHQ��$OV�HUVWHV�%XQGHVODQG�ZLOO�1LHGHUVDFKVHQ�
GHQ�'LJLWDOIXQN�LQ�GHU�)OlFKH�HLQI�KUHQ��=XPLQGHVW�LP�$XVWHVWHQ�GHV�
6\VWHPV�NDQQ�GHU�6SUDFK��XQG�'DWHQIXQN�DXI�HLQH�ODQJH�*HVFKLFKWH�
]XU�FNEOLFNHQ��'LH�HUVWHQ�7HVWV�ZXUGHQ�LP�'H]HPEHU������LQ�GHU�
'UHLOlQGHUUHJLRQ�$DFKHQ�JHVWDUWHW��6HLQHU]HLW�JLQJ�PDQ�GDYRQ�DXV��GDVV�GDV�
%26�)XQNQHW]�VSlWHVWHQV�]XU�)X�EDOO�:HOWPHLVWHUVFKDIW������HLQVDW]EHUHLW�
VHLQ�ZLUG���
�
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�
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�
>'HU�'/�5XQGVSUXFK�LVW�XQWHU�ZZZ�GDUF�GH�UXQGVSUXFK�DEUXIEDU�@�
�
6RPLW�VLQG�ZLU�DP�(QGH�GHU�5XQGVSUXFKVHQGXQJ�DQJHNRPPHQ��DOOHQ�]XK|UHQGHQ�
6WDWLRQHQ�HLQH�UXKLJH�:RFKH��YLHO�*HVXQGKHLW�XQG�DOOHQ�8UODXEHUVWDWLRQHQ�
QRFK�HLQHQ�DQJHQHKPHQ�$XIHQWKDOW���
�
%HLWUlJH�I�U�GHQ�6FKOHVZLJ�+ROVWHLQ�5XQGVSUXFK�VLQG�ELWWH�ELV�6RQQWDJ�
������8KU�DQ�IROJHQGH�(PDLODGUHVVH�]X��EHUPLWWHOQ��VK�UXQGVSUXFK#GDUF�GH���
�
'LHVHU�5XQGVSUXFK�ZLUG�LQ�.�U]H�GXUFK�'/�/(�LQ�GDV�5XQGVSUXFKDUFKLY�DXI�
GHU�'LVWULNVZHEVHLWH�XQWHU�ZZZ�GDUF�GH�P�HLQJHVWHOOW���
(EHQVR�HUIROJW�]HLWQDK�GXUFK�'/�:6�HLQH�(LQVSLHOXQJ�LQ�3DFNHW�5DGLR��
�
6RIHUQ�HV�)UDJHQ�]XP�,QKDOW�GHU�KHXWLJHQ�5XQGVSUXFKVHQGXQJHQ�JLEW��ELWWH�
LFK�GDUXP�GLHVH�EHLP�%HVWlWLJXQJVYHUNHKU�]X�VWHOOHQ���
(EHQVR�ZHUGHQ�OlQJHUH�,QWHUQHWDGUHVVHQ�JHUQH�DXI�:XQVFK�EHLP�
%HVWlWLJXQJVYHUNHKU�GXUFK�GLH�hEHUWUDJXQJV�6WDWLRQHQ�QRFKPDOV�JHQDQQW�E]Z�
EXFKVWDELHUW��
6WDWLRQHQ��GLH�GHQ�5XQGVSUXFK�DXI��P�JHK|UW�KDEHQ��DEHU�GRUW�QLFKW�
EHVWlWLJHQ�N|QQHQ�RGHU�ZROOHQ��G�UIHQ�LKUH�%HVWlWLJXQJ�I�U�GDV��P�%DQG�
DXFK�JHUQH�DXI�GHQ�)UHTXHQ]HQ�DXI��P�XQG���FP�DEJHEHQ��
6:/V�N|QQHQ�DXFK�XQWHU��������������RGHU��������������EHVWlWLJHQ��
�
����XQG�$:'+�ELV�QlFKVWHQ�0RQWDJ�YRQ�')�/1)��


