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���(UVWHOOXQJ�HLQHV�$QJHERWHV
�����/RJLQ���'LH�$QPHOGXQJ�EHLP�3URJUDPP
-HGHU�0LWDUEHLWHU�EHDUEHLWHW�]XPHLVW�VHLQHQ�HLJHQHQ�.XQGHQNUHLV��KDW�VHLQH�HLJHQHQ�$QJHERWH�ÄDP�/DXIHQ³�XQGSIOHJW�GLH�HQWVSUHFKHQGHQ�.RQWDNWH�
'XUFK�GLH�$QPHOGXQJ�HUIROJW�HLQH�,GHQWLIL]LHUXQJ�GHV%HQXW]HUV�JHJHQ�EHU�GHP�6\VWHP��

'DGXUFK�ZLUG�HV�GHP�6\VWHP�P|JOLFK�HLQHQ�HUVWHQ��VRIRUWLJHQ��%OLFN�LQ�GLH�$QJHERWH�GHV�%HQXW]HUV�DQ]XELHWHQ��
$QJH]HLJW�ZHUGHQ�GLUHNW�QDFK�GHP�$XIUXI�GLH�DXI:LHGHUYRUODJH�OLHJHQGHQ�$QJHERWH�
'DEHL�ZHUGHQ�,QIRUPDWLRQHQ�ZLH�)LUPD��2UW�$QJHERWVEH]XJ��$QJHERWVZHUW�XQG�DNWXHOOHU�%HDUEHLWHUDQJH]HLJW�
'XUFK�GHQ�'RSSHONOLFN�PLW�GHU�0DXV�XQG�RGHU�GHP$QNOLFNHQ�GHV�.QRSIHV�>'HWDLOV@�NDQQ�VRIRUW�LQ�GDVHQWVSUHFKHQGH�$QJHERW�KLQHLQJHVFKDXW�ZHUGHQ�
0LW�GHP�.QRSI�>(UIDVVHQ@�NDQQ�HLQ�QHXHV�$QJHERW�HUVWHOOWZHUGHQ�
0LW�>6FKOLH�HQ@�ZLUG�GHU�%HQXW]HU�DEJHPHOGHW�XQG�GDV3URJUDPP�EHHQGHW�
'LH�REHUKDOE�GHU�/LVWH�DXIJHI�KUWHQ�(LQJDEHIHOGHU�ZLH�.XQGHQ�.HQQXQJ���1DPH���2UW��$QJHERWV�('91UN|QQHQ�]XU�6XFKH�QDFK�EHVWLPPWHQ�$QJHERWHQ�YHUZHQGHW�ZHUGHQ��6R�NDQQ�]XP�%HLVSLHO�GXUFK�GLH�(LQJDEH.XQGHQ�1DPH���
0HWDOO
�QDFK�DOOHQ�$QJHERWHQ�I�U�.XQGHQ�JHVXFKW�ZHUGHQ��LQ�GHUHQ�1DPHQ�GDV�:RUW�0HWDOOYRUNRPPW�
hEHU�GDV�UHFKWV�GDQHEHQ�VWHKHQGH�)HOG�6WDWXV�NDQQ�GHU�%HQXW]HU�VLFK�ÄRIIHQH³��ÄJHZRQQHQH³�RGHU�ÄYHUORUHQH³$QJHERWH�DQVHKHQ��1DW�UOLFK�DXFK�ZLHGHU�XQWHU�%H]XJ�DXI�$QJHERWH�I�U�EHVWLPPWH�.XQGHQ�
hEHU�GDV�)HOG�%HDUEHLWHU�NDQQ�HU�DXFK�GLH�HLJHQH�,GHQWLWlW�ZHFKVHOQ��XP�]�%��HLQHQ�%OLFN�DXI�GLH�$QJHERWHVHLQHV�.ROOHJHQ�I�U�GHQ�DQIUDJHQGHQ�.XQGHQ�]X�ZHUIHQ��=XPHLVW�LVW�MD�DXVJHUHFKQHW�GHU�9HUWULHEVPDQQ�QLFKW�GD�GHU�]XOHW]W�PLW�GHP�.XQGHQ��EHU�GDV�$QJHERW�JHVSURFKHQ�KDW���+LQZHLV��PDQFKPDO�VROOWH�QLFKW�MHGHU�DOOHV�WXQXQG�VHKHQ�G�UIHQ��GDKHU�VROOWH�HQWVSUHFKHQG�,KUHU�9RUJDEHQ�KLHU�HYW��QRFK�=XJULIIVEHUHFKWLJXQJHQ�HLQJHI�KUWZHUGHQ��
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�����(UIDVVHQ�HLQHV�QHXHQ�$QJHERWHV
1DFK�GHP�'U�FNHQ�GHV�>(UIDVVHQ@�.QRSIHV�NRPPHQ�6LH�VRIRUW�LQ�GHQ�(UIDVVXQJVGLDORJ�I�U�QHXH�$QJHERWH�'LHVHU�'LDORJ�LVW�HLQIDFK�QXU�GHU�ÄJDQ]�QRUPDOH³�$QJHERWVGLDORJ��QXU�GDV�GLHVHU�ELV�DXI�HLQ�SDDU�9RUEHOHJXQJHQEH]�JOLFK�%HDUEHLWHU��:LHGHUYRUODJH�DNWXHOOHV�$QJHERWVGDWXP��XVZ���QRFKXQDXVJHI�OOW�LVW��

'D�HV�VLFK�EHL�GHU�$QIUDJH�GXUFK�GHQ�.XQGHQ�XP�HLQH�WHOHIRQLVFKH�$QIUDJH�KDQGHOW��PX��HV�MHW]W�VFKQHOO�JHKHQ����HLQ�'UXFN�DXI�GHQ�.QRSI�>.XQGH@��XQG�VFKRQ�NDQQ�GHU�%HQXW]HU�HLQIDFKVW�GLH�.XQGHQVWDPPGDWHQ�DXVZlKOHQ��
(QWZHGHU��GXUFK�$QJDEH�HLQHU�.XQGHQ�.XU]NHQQXQJ���%LOG�OLQNV���2GHU�GXUFK�$QJDEHQ��RGHU�)UDJPHQWHQ��]XP1DPHQ�RGHU�2UW��%LOG�UHFKWV��

(LQ�'RSSHONOLFN�DXI�GHQ�ÄULFKWLJHQ³�.XQGHQ�XQG�VFKRQ�ZHUGHQ�GLH�'DWHQ�LQ�GHQ�$QJHERWVGLDORJ��EHUQRPPHQ�8QG�HV�N|QQHQ�VRIRUW�GLH�JHZ�QVFKWHQ�3RVLWLRQHQ�QDFKHLQDQGHU�HLQJHWUDJHQ�ZHUGHQ�
'DEHL��PX��LP�3ULQ]LS�QXUGLH�0HQJH�DQJHJHEHQZHUGHQ�
'XUFK�HLQHQ�7DVWHQGUXFN�LP&DOFXODWLRQVIHOG�NDQQ�GLUHNWGLH�%HUHFKQXQJ�GHU+HUVWHOONRVWHQ�GXUFK�GDV9RUNDONXODWLRQVPRGXO��V�D�.DSLWHO����9RUNDONXODWLRQ�YHUDQOD�W�ZHUGHQ�
$XV�GHU�0DUJHQDQJDEHHUJLEW�VLFK�VRIRUW�GHU$QJHERWVVW�FNSUHLV��DXVGLHVHP�ZLHGHUXP]XVDPPHQ�PLW�GHU�0HQJHGHU�*HVDPWSUHLV�GLHVHU�$QJHERWVSRVLWLRQ�
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1DW�UOLFK�VROOWH�GHU�%HQXW]HU�DXFK�$QJDEHQ�]X�GHU�$QJHERWVSRVLWLRQ�PDFKHQ��'D]X�]lKOHQ�QXQ�PDO�GLH=HLFKQXQJVUHIHUHQ]�XQG�GLH�%HVFKUHLEXQJ�GHU�$QJHERWVSRVLWLRQ�
6RPLW�LVW�GLH�HUVWH�9HUVLRQ�GHV�$QJHERWHV�HUVWHOOW�XQG�GLUHNW�GUXFNEHUHLW��=XPHLVW�ZLUG�KLHU�MHGRFK�QRFKPDO�YRP9HUWULHEVPLWDUEHLWHU�+DQG�DQJHOHJW��XP�ÄVFK|QHUH³�=DKOHQ�SUR�6W�FN�XQG�SUR�3RVLWLRQ�]X�HUKDOWHQ��
)�U�GHQ�.XQGHQ��XQG�GHQ9HUWULHEVPDQQ���LVW�QXQPDOHLQOHXFKWHQGHU��ZHQQ�HLQH.OHLQIRUPDWWDIHO������'0NRVWHW��'HU�3UHLV�OLHVW�VLFKHLQIDFK�EHVVHU��DOV�GLHHUUHFKQHWHQ�������'0�
:LH�]X�HUNHQQHQ�LVW��lQGHUWVLFK�PLW�GHU�3UHLVlQGHUXQJGLH�0DUJH��8QG�QLFKW�GHUNDONXODWRULVFKH�6W�FNSUHLV��
'LH�.XQVW�EHVWHKW�GDULQ�HLQHQ�NDONXODWRULVFKHQ6W�FNSUHLV�DXV]XUHFKQHQ�GHU�GLH�EHL�GHU�+HUVWHOOXQJHQWVWHKHQGHQ�ÄHFKWHQ³�3URGXNWLRQVNRVWHQ�P|JOLFKVW�H[DNW�YRUZHJQLPPW��1XU�GDQQ�ÄVWLPPW³�DXFK�GHU$QJHERWVSUHLV��8QG�QXU�GDQQ�Ol�W�VLFK�DXFK�GLH�0DUJH�YHUZLUNOLFKHQ��GLH�ODXW�$QJHERW�HU]LHOW�ZHUGHQ�VROO�
�����'HWDLOV�HLQHV�H[LVWLHUHQGHQ�$QJHERWHV
'HU�'RSSHONOLFN�DXI�HLQ�EHVWLPPWHV�$QJHERW�RGHU�GHU�'UXFN�DXI�GHQ�.QRSI�>'HWDLOV@�I�KUHQ�6LH�LQ�GHQ�LPYRUDQJHJDQJHQHQ�.DSLWHO�EHVSURFKHQHQ�$QJHERWVGLDORJ��1XU�GDV�GLHVHU�QLFKW�OHHU��VRQGHUQ�PLW�GHQHQWVSUHFKHQGHQ�$QJHERWVGDWHQ�JHI�OOW�LVW��
'DV�$QJHERW�NDQQ�MHW]W�QDFKEHDUEHLWHW�QDFKYHUKDQGHOW�"��ZHUGHQ�
2GHU�6LH�N|QQHQ�GLUHNW�GHP�.XQGHQ�5HGHXQG�$QWZRUW�VWHKHQ���$XFK��EHU�$QJHERWHYRQ�.ROOHJHQ��GLH�JHUDGH�QLFKW�JUHLIEDU�VLQG�


