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3URMHNWDQJHERW�I�U�HLQH�LQWHUNXOWXUHOOH� 
:DQGHUDXVVWHOOXQJ�DOV�0D�QDKPH�HLQHU�
QDFKKDOWLJHQ�4XDUWLHUVHQWZLFNOXQJ 

 

7HLOSURMHNW�LP�5DKPHQ�GHV�3URMHNWYRUKDEHQV�
Å0LJUDWLRQ�	�6HOEVWKLOIH´ 

6WUXNWXUHQ�XQG�FKDUDNWHULVWLVFKH�6HWWLQJV�ZLH�
6FKXOHQ��)UHL]HLWDQJHERWH�RGHU�%HJHJQXQJV-
UlXPH�LQQHUKDOE�HLQHV�6WDGWWHLOV�VLQG�YRQ�JUR�HU�
%HGHXWXQJ�EHL�GHU�TXDOLWDWLYHQ�%HZHUWXQJ�YRQ�
:RKQUDXP�XQG�ZHVHQWOLFKH�%HVWDQGWHLOH�HLQHU�
VWUDWHJLVFKHQ�4XDUWLHUVHQWZLFNOXQJ��'HU�7KHPHQ�
NRPSOH[�0LJUDWLRQ�XQG��,QWHJUDWLRQ�LVW�I�U�EHLGH�
%HUHLFKH�]XQHKPHQG�YRQ�%HGHXWXQJ� 

'DUDXV�HQWZLFNHOQ�VLFK�QHXH�+DQGOXQJVIHOGHU�I�U�
HLQ�PRGHUQHV�4XDUWLHUVPDQDJHPHQW�X�D��GLH�+HU�
DXVIRUGHUXQJ��0HQVFKHQ�PLW�0LJUDWLRQV-
KLQWHUJUXQG�NXOWXUVHQVLEHO��EHU�GDV�GHXWVFKH� 
*HVXQGKHLWVV\VWHP�	�GHQ�=XJDQJ�]X�3UlYHQWLRQV–��
%HUDWXQJV–�XQG�+LOIVDQJHERWHQ�]X�LQIRUPLHUHQ� 

6HOEVWKLOIHJUXSSHQ�ELOGHQ�HLQH�ZLFKWLJH�VR]LDOH�6WUXNWXU�LP�
4XDUWLHU��GLH�DXI�GLH�6WlUNXQJ�YRQ�VHOEVWEHVWLPPWHQ� 
+DQGHOQ��*HVXQGKHLWVNRPSHWHQ]�XQG�9HUQHW]XQJ�DXVJHULFK�
WHW�LVW��,Q�'HXWVFKODQG�OHEHQ�HWZD������0LOOLRQHQ�0HQVFKHQ�
PLW�0LJUDWLRQVKLQWHUJUXQG��'LHVH�=LHOJUXSSH�GRUW�DQ]XVSUH�
FKHQ��ZR�VLFK�LKU�/HEHQVPLWWHOSXQNW�EHILQGHW��LVW�GLH� 
]HQWUDOH�,GHH�HLQHU�LQWHUNXOWXUHOOHQ�:DQGHUDXVVWHOOXQJ� 

'DV�3URMHNW�Å0LJUDWLRQ�	�6HOEVWKLOIH´�P|FKWH�0LJUDQWLQQHQ�
XQG�0LJUDQWHQ�PLW�%HKLQGHUXQJ�XQG�FKURQLVFKHQ� 
(UNUDQNXQJHQ�ZLH�]�%��5KHXPD�RGHU�'LDEHWHV�ZLUNXQJVYROO�
XQG�QDFKKDOWLJ�LQ�6HOEVWKLOIHVWUXNWXUHQ�HLQELQGHQ��XQG�
LKQHQ�HLQHQ�JOHLFKEHUHFKWLJWHQ�=XJDQJ�]X�$QJHERWHQ�GHU�
JHVXQGKHLWVEH]RJHQHQ�6HOEVWKLOIH�HUP|JOLFKHQ�� 

6R]LDOH�7UHIISXQNWH�LQQHUKDOE�GHV�4XDUWLHUV�VROOHQ�I�U�GLH�
SHUV|QOLFKH�$QVSUDFKH�XQG�3UlVHQWDWLRQ�GHU�$XVVWHOOXQJVLQ�
KDOWH�JHQXW]W�ZHUGHQ��'DEHL�LVW�HLQH�.RRSHUDWLRQ�PLW� 
7�U|IIQHUQ�ZLH�.XOWXUYHUHLQHQ�XQG�6FKO�VVHOSHUVRQHQ� 
YRUJHVHKHQ� 

(LQH�PHKUVSUDFKLJH�:DQGHUDXVVWHOOXQJ�I|UGHUW�GLH�*HPHLQ�
VFKDIW�KHWHURJHQHU�*UXSSHQ�LQQHUKDOE�GHV�4XDUWLHUV�XQG�
XQWHUVW�W]W�GLH�SRVLWLYH�:DKUQHKPXQJ�GHV�:RKQXPIHOGV� 
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'LH�:DQGHUDXVVWHOOXQJ�ZLUG�ODLHQYHUVWlQGOLFK��PHKUVSUDFKLJ�XQG� 
NXOWXUVHQVLEHO�GDV�3ULQ]LS�GHU�6HOEVWKLOIH�HUNOlUHQ��6HOEVWKLOIH�LVW�HLQ�
DQHUNDQQWHU�7HLO�GHV�GHXWVFKHQ�*HVXQGKHLWVV\VWHPV��DXIJUXQG�GHU�
7DEXLVLHUXQJ�YRQ�FKURQLVFKHQ�.UDQNKHLWHQ�XQG�%HKLQGHUXQJHQ�LQ� 
DQGHUHQ�.XOWXUHQ�ILQGHQ�YLHOH�%HWURIIHQH�NHLQHQ�=XJDQJ�]X�GHQ� 
EHVWHKHQGHQ�YLHOIlOWLJHQ�$QJHERWHQ� 
'LHVH�NRPPXQLNDWLYH�/�FNH�P|FKWH�GLH�:DQGHUDXVVWHOOXQJ�VFKOLH�HQ���
'DV�.RQ]HSW�VROO�DOOH�*UXSSHQ�YRQ�0LJUDQWLQQHQ�XQG�0LJUDQWHQ�DQ�
VSUHFKHQ��VFKOLH�W�DEHU�DOOH�7KHPHQLQWHUHVVLHUWHQ�DXVGU�FNOLFK�HLQ��
(LQ�0L[�DXV�,QIRUPDWLRQVWDIHOQ��LQWHUDNWLYHQ�XQG�GLJLWDOHQ�(OHPHQWHQ�
OlGW�]XP�,QIRUPLHUHQ��1DFKGHQNHQ�XQG�$XVWDXVFKHQ�HLQ��'LH�$XVVWHO�
OXQJ�LVW�PRGXODU�NRQ]LSLHUW��VR�GDVV�LQ�$EKlQJLJNHLW�GHU�UlXPOLFKHQ�
8PJHEXQJ�DXFK�QXU�HLQ]HOQH�,QKDOWH�SUlVHQWLHUW�ZHUGHQ�N|QQHQ� 

)�U�]ZHL�7HLOEHUHLFKH�GHU�VDFKEH]RJHQHQ�.RVWHQ�KDEHQ�ZLU�EHUHLWV�QDPKDIWH�8QWHUQHKPHQ�DXV�
1RUGUKHLQ-:HVWIDOHQ�DOV�6SRQVRUHQ�JHZLQQHQ�N|QQHQ��6WHLJHQ�6LH�MHW]W�HLQ� 

 

8QVHUH�.RRSHUDWLRQVDQJHERWH�VLQG�IOH[LEHO�XQG�VNDOLHUEDU��:LU�HUVWHOOHQ�,KUHP�8QWHUQHKPHQ� 
JHUQH�HLQ�LQGLYLGXHOOHV�$QJHERW��GDV�,KUH�:�QVFKH�XQG�(QJDJHPHQW-6FKZHUSXQNWH�RSWLPDO�DXIJUHLIW� 
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3URMHNWDQJHERW�I�U�HLQH�LQWHUNXOWXUHOOH� 
:DQGHUDXVVWHOOXQJ�DOV�0D�QDKPH�HLQHU�QDFK�
KDOWLJHQ�4XDUWLHUVHQWZLFNOXQJ 
 

)|UGHUQ�6LH�GLH�I�KUHQGH�6SLW]HQRUJDQLVDWLRQ�GHV�
*HVXQGKHLWV–�XQG�6R]LDOZHVHQV� 
,KU�(QJDJHPHQW�I�U�ZLUNXQJVYROOH�6HOEVWKLOIH�	� 
HLQH�DNWLYH�%�UJHUJHVHOOVFKDIW�LVW�ZLUNXQJVYROO� 
XQG�VWlUNWH�,KUH�$UEHLWJHEHUPDUNH 


