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'DV�%XQGHVJHULFKW�¦XVVHUWH�VLFK�]XU�)UDJH��RE�HLQ�$NWLRQ¦U�HLQHQ��JHVHW]OLFKHQ��
$QVSUXFK�DXI�GLH�ZHUWSDSLHUP¦VVLJH�9HUEULHIXQJ�VHLQHU�0LWJOLHGVFKDIWVUHFKWH�KDEH��>���@

}�%*HU� �YRP����$XJXVW�������3XEOLNDWLRQ�YRUJHVHKHQ��$B�������

%��LVW�$NWLRQ¦ULQ�GHU�$��$*�XQG�K¦OW����YRQ�GHUHQ�����1DPHQDNWLHQ��%��UHLFKWH�.ODJH�EHLP�
+DQGHOVJHULFKW�GHV�.DQWRQV�=¾ULFK�HLQ�PLW�GHP�%HJHKUHQ��GDVV�GLH�2UJDQH�GHU�$��$*�]X�
YHUSIOLFKWHQ�VHLHQ��%��ZDKOZHLVH����1DPHQDNWLHQ�GHU�$��$*�LP�6LQQH�HLQHV�:HUWSDSLHUV�
RGHU�HLQ�=HUWLILNDW�¾EHU�GDV�(LJHQWXP�DQ�GHQ����1DPHQDNWLHQ�GHU�$��$*�LP�6LQQH�HLQHV�
:HUWSDSLHUV�DXV]XK¦QGLJHQ�

'DV�+DQGHOVJHULFKW�EHIDQG��GDVV�JUXQGV¦W]OLFK�HLQ�JHVHW]OLFKHU�$QVSUXFK�DXI�
$XVK¦QGLJXQJ�GHU�$NWLHQ�LQ�ZHUWSDSLHUP¦VVLJHU�)RUP�EHVWHKH��DXVVHU�GHU�$QVSUXFK�ZHUGH�
LQ�GHQ�6WDWXWHQ�H[SOL]LW�DXVJHVFKORVVHQ��0DQJHOV�$EEHGLQJXQJ�GHV�$QVSUXFKV�DXI�
$XVK¦QGLJXQJ�GHU�$NWLHQ�LQ�ZHUWSDSLHUP¦VVLJHU�)RUP�LQ�GHQ�6WDWXWHQ�GHU�$��$*�KLHVV�GDV�
+DQGHOVJHULFKW�GLH�.ODJH�YRQ�%��JXW��'DJHJHQ�HUKRE�GLH�$��$*�%HVFKZHUGH�LQ�=LYLOVDFKHQ�DQ�
GDV�%XQGHVJHULFKW�XQG�VWHOOWH�VLFK�DXI�GHQ�6WDQGSXQNW��GDVV�HQWJHJHQ�GHU�(QWVFKHLGXQJ�GHV�
+DQGHOVJHULFKWV�ZHGHU�HLQ�JHVHW]OLFKHU�QRFK�HLQ�VWDWXWDULVFKHU�$QVSUXFK�GHU�$NWLRQ¦ULQ�%��
DXI�$XVJDEH�GHU�$NWLHQ�DOV�:HUWSDSLHU�EHVWHKH��'LHVHU�P¾VVH�H[SOL]LW�LQ�GHQ�6WDWXWHQ�
YRUJHVHKHQ�VHLQ��=XGHP�P¾VVH�GLH�9HUEULHIXQJ�JUXQGV¦W]OLFK�QLFKW�LQ�GHU�)RUP�HLQHV�
:HUWSDSLHUV�HUIROJHQ��GD�HLQH�JHZ¸KQOLFKH�%HZHLVXUNXQGH�I¾U�GLH�$XV¾EXQJ�GHU�
$NWLRQ¦UVUHFKWH�JHQ¾JH��'LH�$��$*�PDFKWH�HLQH�9HUOHW]XQJ�YRQ� �JHOWHQG�$UW������25

'DV�%XQGHVJHULFKW�YHUZHLVW�GDUDXI��GDVV�LP�2EOLJDWLRQHQUHFKW�QLFKW�JHUHJHOW�VHL��RE�GHU�
$NWLRQ¦U�HLQHQ�$QVSUXFK�DXI�ZHUWSDSLHUP¦VVLJH�9HUEULHIXQJ�VHLQHU�0LWJOLHGVFKDIW�KDEH��,Q�
GHU�/HKUH�LVW�GLHVH�)UDJH�XPVWULWWHQ��'LH�KHUUVFKHQGH�/HKUH�LVW�SULQ]LSLHOO�HLQLJ��GDVV�LQ�
%H]XJ�DXI�1DPHQDNWLHQ�NHLQ�]ZLQJHQGHV�5HFKW�DXI�9HUEULHIXQJ�GHU�$NWLRQ¦UVUHFKWH�
EHVWHKW��8PVWULWWHQ�EOHLEW��RE�HLQ�VROFKHU�$QVSUXFK�JUXQGV¦W]OLFK�EHVWHKW�XQG�
ZHJEHGXQJHQ�ZHUGHQ�NDQQ�RGHU�RE�HU�HUVW�GXUFK�GLH�VWDWXWDULVFKH�5HJHOXQJ�HQWVWHKW�

'DV�%XQGHVJHULFKW�K¦OW�IHVW��GDVV�GHU�$NWLRQ¦U�XQEHVWULWWHQHUPDVVHQ�HLQHQ�QLFKW�
HQW]LHKEDUHQ�$QVSUXFK�DXI�%HVFKHLQLJXQJ�VHLQHU�$NWLRQ¦UVVWHOOXQJ�KDEH��PLW�ZHOFKHU�HU�
VHLQH�5HFKWH�DXV¾EHQ�N¸QQH��'LH�ZHUWSDSLHUP¦VVLJH�9HUEULHIXQJ�GHU�0LWJOLHGVFKDIWVUHFKWH�
VHL�MHGRFK�NHLQH�]ZLQJHQGH�9RUDXVVHW]XQJ�]XU�(QWVWHKXQJ��*HOWHQGPDFKXQJ�XQG�
�EHUWUDJXQJ�GLHVHU�5HFKWH��'LHV�VHL�PLWXQWHU�HLQ�*UXQG��ZDUXP�VHLW�MHKHU�*HVHOOVFKDIWHQ�LQ�
GHU�3UD[LV�DXI�GLH�9HUEULHIXQJ�LQ�)RUP�HLQHV�:HUWSDSLHUV�YHU]LFKWHQ��'HQQRFK�VWHOOH�GLH�
9HUEULHIXQJ�GHU�0LWJOLHGVFKDIWVUHFKWH�LQ�HLQHP�:HUWSDSLHU�GHQ�5HJHOIDOO�GDU�XQG�
NRUUHOLHUH�PLW�GHU�I¾U�GLH�$NWLHQJHVHOOVFKDIW�FKDUDNWHULVWLVFKHQ�8QSHUV¸QOLFKNHLW��GHU�
OHLFKWHQ��EHUWUDJEDUNHLW�GHU�0LWJOLHGVFKDIW�VRZLH�GHU�W\SLVFKHQ�9HUNHKUVI¦KLJNHLW�GHU�
$NWLRQ¦UVVWHOOXQJ��$XFK�DXV� ��GHU�GLH��EHUWUDJXQJ�YRQ�1DPHQDNWLHQ�$UW������$EV����25

b 9HUEULHIXQJ७YRQ७1DPHQDNWLHQ
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GXUFK��EHUJDEH�GHV�LQGRVVLHUWHQ�$NWLHQWLWHOV�XQG�GDPLW�QDFK�GHQ�5HJHOQ�GHV�2UGUHSDSLHUV�
UHJHOW��ODVVH�VLFK�VFKOLHVVHQ�Ȃ�VR�GDV�%XQGHVJHULFKW�Ȃ��GDVV�GDV�*HVHW]�GHP�$NWLRQ¦U�
]XPLQGHVW�LPSOL]LW�HLQHQ�$QVSUXFK�DXI�9HUEULHIXQJ�VHLQHU�0LWJOLHGVFKDIW�JHZ¦KUHQ�P¸FKWH�

'DV�%XQGHVJHULFKW�NRPPW�GDKHU�]XP�6FKOXVV��GDVV�GHU�$NWLRQ¦U� �HLQHQ�SULQ]LSLHOO
JHVHW]OLFKHQ�$QVSUXFK�DXI�ZHUWSDSLHUP¦VVLJH�9HUEULHIXQJ�VHLQHU�0LWJOLHGVFKDIWVUHFKWH�
KDEH��'D�GLH�9HUEULHIXQJ�GHV�5HFKWV�LQ�HLQHP�:HUWSDSLHU�I¾U�GLH�(QWVWHKXQJ��
*HOWHQGPDFKXQJ�XQG��EHUWUDJXQJ�GHU�0LWJOLHGVFKDIWVUHFKWH�QLFKW�XQHUO¦VVOLFK�VHL��P¾VVH�
GLH�*HVHOOVFKDIW�DOV�$XVIOXVV�GHU�3ULYDWDXWRQRPLH�MHGRFK�GDV�5HFKW�KDEHQ��GLHVHV�
JUXQGV¦W]OLFK�EHVWHKHQGH�5HFKW�LQ�GHQ�6WDWXWHQ�ZHJ]XEHGLQJHQ��XP�DXI�VSH]LILVFKH�
%HG¾UIQLVVH�GHU�HLQ]HOQHQ�*HVHOOVFKDIW�HLQJHKHQ�]X�N¸QQHQ��GDV�JHOWH�]XPLQGHVW�I¾U�
1DPHQDNWLHQ���$XFK�GHU�UHYLGLHUWH�$UW������$EV����UHY25�¦QGHUH�QLFKWV�DQ�GLHVHU�
JUXQGV¦W]OLFKHQ�.RQ]HSWLRQ�XQG�YHUGHXWOLFKH�QXU��GDVV�HV�NHLQHQ�]ZLQJHQGHQ�JHVHW]OLFKHQ�
$QVSUXFK�DXI�ZHUWSDSLHUP¦VVLJH�9HUEULHIXQJ�GHU�0LWJOLHGVFKDIWVUHFKWH�JHEH�

=XU�YRULQVWDQ]OLFKHQ�$XVOHJXQJ�GHU�6WDWXWHQ�GHU�$��$*�XQG�]XU�)UDJH��RE�GLH�$NWLHQ�LQ�
)RUP�YRQ�:HUWSDSLHUHQ�RGHU�DOV�UHLQH�%HZHLVXUNXQGHQ�DXV]XJHEHQ�VHLHQ��IROJW�GDV�
%XQGHVJHULFKW�GHU�6WDWXWHQDXVOHJXQJ�GHU�9RULQVWDQ]�XQG�K¦OW�IHVW��GDVV�GLH�6WDWXWHQ�GHU�$��
$*�]XU�$XVJHVWDOWXQJ�GHU�$NWLHQ�VFKZLHJHQ��(QWVSUHFKHQG�VHL�GHU�JUXQGV¦W]OLFK�
EHVWHKHQGH�$QVSUXFK�DXI�9HUEULHIXQJ�GHU�1DPHQDNWLHQ�LQ�:HUWSDSLHUHQ�QLFKW�
DXVJHVFKORVVHQ�ZRUGHQ�

'DV�%XQGHVJHULFKW�ZHLVW�GDKHU�GLH�%HVFKZHUGH�GHU�$��$*�DE��VRZHLW�HV�GDUDXI�HLQWULWW�

.RPPHQWDU

0LW�GLHVHP�(QWVFKHLG�EHIDVVW�VLFK�GDV�%XQGHVJHULFKW�PLW�HLQHU�LQ�GHU�/HKUH�
XPVWULWWHQHQ�)UDJH�XQG�EULQJW�.ODUKHLW�GDU¾EHU��GDVV�$NWLRQ¦UH�HLQHQ�
JUXQGV¦W]OLFKHQ��JHVHW]OLFKHQ��$QVSUXFK�DXI�ZHUWSDSLHUP¦VVLJH�9HUEULHIXQJ�LKUHU�
0LWJOLHGVFKDIW�KDEHQ��'LHVHU�$QVSUXFK�NDQQ��X�D��DOV�$XVIOXVV�GHU�3ULYDWDXWRQRPLH��
]XPLQGHVW�EHL�1DPHQDNWLHQ�LQ�GHQ�6WDWXWHQ�GHU�*HVHOOVFKDIW�ZHJEHGXQJHQ�ZHUGHQ�

3DWULFN�1LFN


