
ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

ele
kt

ro
nis

ch
e V

or
ab

-Fa
ss

un
g*

'HXWVFKHU�%XQGHVWDJ���������������������������������'UXFNVDFKH��������
����:DKOSHULRGH����������������������������������������������������������������������������������������������������

$QWUDJ
GHU�$EJHRUGQHWHQ�%ULJLWWH�3RWKPHU��.HUVWLQ�$QGUHDH��%LUJLWW�%HQGHU��0DUNXV
.XUWK��(OLVDEHWK�6FKDUIHQEHUJ��&KULVWLQH�6FKHHO��,UPLQJDUG�6FKHZH�*HULJN��'U�
*HUKDUG�6FKLFN��'U��+DUDOG�7HUSH��0DUJDUHWD�:ROI��)UDQNIXUW��XQG�GHU�)UDNWLRQ
%h1'1,6����',(�*5h1(1

,QGLYLGXHOO�I|UGHUQ�XQG�UHJLRQDO�JHVWDOWHQ� ��+DQGOXQJVIUHLKHLW�GHU
$UEHLWVJHPHLQVFKDIWHQ�VWlUNHQ

'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

,��'HU�'HXWVFKH�%XQGHVWDJ�VWHOOW�IHVW�

0LW�GHU�=XVDPPHQOHJXQJ�YRQ�$UEHLWVORVHQ��XQG�6R]LDOKLOIH�ZDU�GDV�=LHO�YHUEXQGHQ��GLH
=XJDQJVFKDQFHQ�YRQ�/DQJ]HLWDUEHLWVORVHQ�]XP�HUVWHQ�$UEHLWVPDUNW�]X�YHUEHVVHUQ��=X�GLHVHP�=ZHFN

ZXUGHQ�LQ�GHQ�$UEHLWVJHPHLQVFKDIWHQ�GLH�.RPSHWHQ]HQ�GHU�$UEHLWVDJHQWXUHQ�XQG�GHU�.RPPXQHQ
]XVDPPHQJHI�KUW��'DPLW�VROOWH�HLQHUVHLWV�GHP�$QVSUXFK�DOOHU�$UEHLWVVXFKHQGHQ�QDFK�HLQHU
NRPSHWHQWHQ�8QWHUVW�W]XQJ�EHL�GHP�:HJ�LQ�$UEHLW�5HFKQXQJ�JHWUDJHQ�ZHUGHQ��$QGHUHUVHLWV�VROOWHQ

PLW�GHU�(LQEH]LHKXQJ�ZHLWHUHU�+LOIHDQJHERWH��ZLH�]XP�%HLVSLHO�GHU�6FKXOGQHUEHUDWXQJ�RGHU�GHU
9HUPLWWOXQJ�YRQ�.LQGHUEHWUHXXQJ��DXFK�DQGHUH��GHU�,QWHJUDWLRQ�LQ�GHQ�HUVWHQ�$UEHLWVPDUNW�LP�:HJH

VWHKHQGH�3UREOHPH�%HU�FNVLFKWLJXQJ�ILQGHQ��'LHVH�V\VWHPDWLVFKH�%HUDWXQJ��XQG�8QWHUVW�W]XQJ�XQWHU
HLQHP�'DFK�XQG�DXV�HLQHU�+DQG�LVW�ULFKWLJ�XQG�LP�,QWHUHVVH�GHU�$UEHLWVVXFKHQGHQ�

,Q�GHU�3UD[LV�NRPPW�HV�MHGRFK�LPPHU�ZLHGHU�]X�6FKZLHULJNHLWHQ��,Q�GHU�9HUZHQGXQJ�GHV�%XGJHWV�I�U

(LQJOLHGHUXQJVOHLVWXQJHQ�LQWHUSUHWLHUHQ�GHU�%XQG�XQG�GLH�%XQGHVDJHQWXU�I�U�$UEHLW�LKUH
9HUDQWZRUWXQJ�I�U�:LUWVFKDIWOLFKNHLW�XQG�6SDUVDPNHLW�VR�HQJ��GDVV�GLH�*HVFKlIWVI�KUXQJHQ�GHU

$UEHLWVJHPHLQVFKDIWHQ�GLH�,QVWUXPHQWH�XQG�9HUIDKUHQ�GHV�6*%�,,�QXU�LQ�YRUJHVFKULHEHQHU�XQG
VWDQGDUGLVLHUWHU�)RUP�]XP�(LQVDW]�EULQJHQ�N|QQHQ��'LHV�VWHKW�RIWPDOV�LP�:LGHUVSUXFK�]X�GHQ
$QIRUGHUXQJHQ�DQ�HLQ�LQGLYLGXHOOHV�)DOOPDQDJHPHQW�XQG�]X�GHQ�0|JOLFKNHLWHQ�XQG�%HGLQJXQJHQ�GHV

UHJLRQDOHQ�$UEHLWVPDUNWHV��'LH�IDFKOLFKHQ�=XVWlQGLJNHLWHQ�VLQG�LP�6*%�,,�]ZLVFKHQ�.RPPXQHQ�XQG
$JHQWXUHQ�I�U�$UEHLW�DXIJHWHLOW�XQG�OLHJHQ�QLFKW�EHL�GHU�$UEHLWVJHPHLQVFKDIW��'DV�KDW�KlXILJ

.RPSHWHQ]VWUHLWLJNHLWHQ�XQG�8QVLFKHUKHLWHQ�EHL�GHQ�$UEHLWVJHPHLQVFKDIWHQ�]XU�)ROJH��/HW]WOLFK
/HLGWUDJHQGH�VLQG�GLH�$UEHLWVVXFKHQGHQ��I�U�GLH�GXUFK�GLHVH�.RRUGLQLHUXQJVSUREOHPH�LQQHUKDOE�GHU
%HK|UGH�ZHQLJHU�%HUDWXQJV��XQG�)|UGHUP|JOLFKNHLWHQ�]XU�9HUI�JXQJ�VWHKHQ�

%HLP�9HUVXFK��GLH�$XVJDEHQ�I�U�GDV�$UEHLWVORVHQJHOG�,,�]X�NRQWUROOLHUHQ��ZHUGHQ�GLH
$UEHLWVJHPHLQVFKDIWHQ�GXUFK�GHWDLOOLHUWH�9RUJDEHQ�KlXILJ�EHKLQGHUW��'LHVHU�=XVWDQG�ELQGHW�GLH

)DFKNUlIWH�YRU�2UW��EHVFKUlQNW�GLH�%HWUHXXQJ�GHU�$UEHLWVVXFKHQGHQ�XQG�YHUKLQGHUW�OHW]WOLFK�GLH
QDFKKDOWLJH�5HGX]LHUXQJ�YRQ�/DQJ]HLWDUEHLWVORVLJNHLW��'DV�LVW�DXFK�KDXVKDOWVSROLWLVFK�NRQWUDSURGXNWLY

XQG�ZHGHU�I�U�GHQ�%XQG��GHU�YLHU�)�QIWHO�GHU�.RVWHQ�GHU�/DQJ]HLWDUEHLWVORVLJNHLW�WUlJW��QRFK�I�U�GLH
.RPPXQHQ�EHIULHGLJHQG��'HQQ�QXU�ZHQQ�GLH�,QWHJUDWLRQVDUEHLW�YRU�2UW�HUIROJUHLFK�JHVWDOWHW�ZHUGHQ
NDQQ��N|QQHQ�DXFK�GLH�$XVJDEHQ�I�U�/DQJ]HLWDUEHLWVORVLJNHLW�DXI�'DXHU�JHVHQNW�ZHUGHQ��'DV�ELVKHULJH

9RUJHKHQ�JHKW�DXI�.RVWHQ�GHU�4XDOLWlW�XQG�GHV�(UIROJV�EHL�GHU�%HWUHXXQJ�GHU�$UEHLWVVXFKHQGHQ�

,,��'HU�%XQGHVWDJ�ZROOH�EHVFKOLH�HQ�

8P�]�JLJ�]X�HLQHU�9HUEHVVHUXQJ�LQ�GHU�%HWUHXXQJ�GHU�/HLVWXQJVHPSIlQJHULQQHQ�XQG�±HPSIlQJHU�]X
NRPPHQ��P�VVHQ�GLH�+DQGOXQJVP|JOLFKNHLWHQ�GHU�$UEHLWVJHPHLQVFKDIWHQ�YRU�2UW�JHVWlUNW�XQG�LKU
|UWOLFKHU�%H]XJ�XQG�LKUH�UHJLRQDOH�9HUDQWZRUWXQJ�YHUEHVVHUW�ZHUGHQ��'LHVH�NRQVHTXHQWH

'H]HQWUDOLVLHUXQJ�VHW]W�HLQH�1HXRUGQXQJ�GHU�5DKPHQEHGLQJXQJHQ�I�U�GLH�$UEHLWVJHPHLQVFKDIWHQ

* Wird nach Vorliegen der lektorierten Druckfassung durch diese ersetzt.
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YRUDXV��GLH�VRZRKO�GLH�,QWHUHVVHQ�GHV�%XQGHV�ZDKUW�DOV�DXFK�GLH�$XWRQRPLH�XQG�(IIL]LHQ]�YRU�2UW
YHUJU|�HUW��8P�GLHV�]X�HUUHLFKHQ��VLQG�GLH�IROJHQGHQ�6FKULWWH�QRWZHQGLJ�

0HKU�$XWRQRPLH�I�U�GLH�$UEHLWVJHPHLQVFKDIWHQ

'LH�|UWOLFKHQ�$UEHLWVJHPHLQVFKDIWHQ�P�VVHQ�LQ�GLH�/DJH�YHUVHW]W�ZHUGHQ��GLH�9HUDQWZRUWXQJ�I�U�GLH

HLJHQH�$UEHLW�XPIDVVHQG�ZDKU]XQHKPHQ��,P�0RPHQW�KDEHQ�GLH�$UEHLWVJHPHLQVFKDIWHQ�ZHGHU�GLH
YROOVWlQGLJH�+RKHLW��EHU�LKU�3HUVRQDO�QRFK�YROOVWlQGLJH�.RQWUROOH��EHU�LKU�(LQJOLHGHUXQJVEXGJHW��,P
3HUVRQDOYHUWUHWXQJVUHFKW��LQ�(QWJHOWIUDJHQ�XQG�EHL�%HI|UGHUXQJHQ�VLQG�GLH�+HUNXQIWVEHK|UGHQ�QDFK

ZLH�YRU�PD�JHEOLFK��=XN�QIWLJ�P�VVHQ�GLH�$UEHLWVJHPHLQVFKDIWHQ�GLH�0|JOLFKNHLW�EHNRPPHQ�
HLJHQVWlQGLJH���SULYDWUHFKWOLFKH�RGHU�|IIHQWOLFK�UHFKWOLFKH���2UJDQLVDWLRQVIRUP�]X�ZlKOHQ��GLH�LKQHQ

HLQH�DXWRQRPH�XQG�HLJHQYHUDQWZRUWOLFKH�3HUVRQDOI�KUXQJ�LQ�GHQ�$UEHLWVJHPHLQVFKDIWHQ�HUP|JOLFKW�

'DU�EHU�KLQDXV�PXVV�GLH�JHVHW]OLFKH�.ODUVWHOOXQJ�GHU�7UlJHUVFKDIW�LP�6*%�,,�HUIROJHQ��'RUW�ZR�GLH
$XIJDEHQ�GHV�6*%�,,�ELVKHU�GHQ�NUHLVIUHLHQ�6WlGWHQ�XQG�.UHLVHQ�HLQHUVHLWV�XQG�GHU�%XQGHVDJHQWXU�I�U

$UEHLW�DQGHUHUVHLWV�DXIJHWUDJHQ�VLQG��ZLH�]XP�%HLVSLHO�EHL�GHU�$UEHLWVI|UGHUXQJ��P�VVHQ�GLH�$XIJDEHQ
GHV�6*%�,,�]XN�QIWLJ�HLQGHXWLJ�GHQ�$UEHLWVJHPHLQVFKDIWHQ�]XJHVFKULHEHQ�ZHUGHQ�

1HXGHILQLWLRQ�GHU�5ROOHQ�GHV�%XQGHV�XQG�GHU�%XQGHVDJHQWXU�I�U�$UEHLW

,Q�=XNXQIW�P�VVHQ�GLH�$UEHLWVJHPHLQVFKDIWHQ�Y|OOLJH�)UHLKHLW�LP�(LQVDW]�GHU�,QVWUXPHQWH�GHV�6*%�,,
KDEHQ�XQG�YROOH�9HUDQWZRUWXQJ�I�U�GLH�9HUZHQGXQJ�GHV�,QWHJUDWLRQVEXGJHWV��EHUQHKPHQ�N|QQHQ��'HU

%XQG�QLPPW�VHLQH�9HUDQWZRUWXQJ�I�U�:LUWVFKDIWOLFKNHLW�XQG�6SDUVDPNHLW�DXVVFKOLH�OLFK�LP�5DKPHQ
GHV�$EVFKOXVVHV�YRQ�=LHOYHUHLQEDUXQJHQ�ZDKU�

'LH�5ROOH�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�PXVV�VLFK�]XN�QIWLJ�DXI�GLH�|UWOLFKH�XQG��EHUUHJLRQDOH
$XVELOGXQJV��XQG�$UEHLWVYHUPLWWOXQJ��GLH�EHUXIOLFKH�5HKDELOLWDWLRQ�XQG�GLH�$XVELOGXQJVEHUDWXQJ
EHVFKUlQNHQ��'LH�%XQGHVDJHQWXU�I�U�$UEHLW�RUJDQLVLHUW�GDU�EHU�KLQDXV�GDV�EXQGHVZHLWH

%HULFKWVZHVHQ��GDV�VLFK�LQ�=XNXQIW�DXI�ZHVHQWOLFKH�.HQQ]LIIHUQ�XQG�=LHOH�EHVFKUlQNHQ�VROO�
8PIDVVHQGHV�&RQWUROOLQJ�XQG�VWHXHUQGH�(LQJULIIH�GHU�5HJLRQDOGLUHNWLRQHQ�XQG�GHV�9RUVWDQGV�GHU

%XQGHVDJHQWXU�I�U�$UEHLW�LQ�GLH�$XIJDEHQZDKUQHKPXQJ�GHU�$UEHLWVJHPHLQVFKDIWHQ�P�VVHQ�LQ
=XNXQIW�XQWHUEOHLEHQ�

0HKU�*HVWDOWXQJVVSLHOUDXP�YRU�2UW

'LH�ELVKHULJHQ�IUHLZLOOLJHQ�%HLUlWH�ZHUGHQ�GXUFK�HLQHQ�YHUSIOLFKWHQG�EHL�MHGHU�$UEHLWVJHPHLQVFKDIW
HLQ]XULFKWHQGHQ�%HLUDW�DEJHO|VW��,Q�LKP�VROOHQ�9HUWUHWHULQQHQ�XQG�9HUWUHWHU�GHU�JHZlKOWHQ

NRPPXQDOHQ�3DUODPHQWH�XQG�GHU��|UWOLFKHQ�DUEHLWVPDUNW��XQG�VR]LDOSROLWLVFKHQ�+DQGHOQGHQ�YHUWUHWHQ
VHLQ��'LH�$UEHLWVJHPHLQVFKDIWHQ�VROOHQ�JHJHQ�EHU�GHP�%HLUDW�]XU�,QIRUPDWLRQ�YHUSIOLFKWHW�VHLQ��XP

7UDQVSDUHQ]�KLQVLFKWOLFK�GHU�%XGJHWSODQXQJ�XQG��YHUZHQGXQJ�XQG�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ
YRQ�,QWHJUDWLRQVSURJUDPPHQ�KHU]XVWHOOHQ�

'LH�EXQGHVZHLWH��ZHWWEHZHUEVUHFKWOLFKH�$XVVFKUHLEXQJ�YRQ�/HLVWXQJHQ�EHKLQGHUW�GLH�9HUZLUNOLFKXQJ

YRQ�]LHOJUXSSHQVSH]LILVFKHQ�XQG�VR]LDOUDXPRULHQWLHUWHQ�,QWHJUDWLRQVSURJUDPPHQ��'HVKDOE�PXVV�GHQ
$UEHLWVJHPHLQVFKDIWHQ�LP�5DKPHQ�LKUHU�%XGJHWKRKHLW�XQG�GHU�JHVHW]OLFKHQ�0|JOLFKNHLWHQ�GLH

)UHLKHLW�HLQJHUlXPW�ZHUGHQ��GDV�JHHLJQHWH�9HUJDEHYHUIDKUHQ�VHOEVW�]X�ZlKOHQ��XP�/HLVWXQJHQ�DQ
'ULWWH�XQWHU�TXDOLWDWLYHQ�*HVLFKWVSXQNWHQ�]X�YHUJHEHQ�XQG�LP�(UJHEQLV�QDFKKDOWLJH��TXDOLWDWLY
KRFKZHUWLJH�,QWHJUDWLRQVSURJUDPPH�DQELHWHQ�]X�N|QQHQ�

'LH�LP�%HUHLFK�GHV�6*%�,,�]XP�(LQVDW]�NRPPHQGH�6RIWZDUH�$�//�PXVV�VR�VFKQHOO�ZLH�P|JOLFK
�EHUDUEHLWHW�RGHU�HUVHW]W�ZHUGHQ��XP�GHQ�$UJHQ�HLQH�YROO�IXQNWLRQVIlKLJH�6RIWZDUH�]XU�9HUI�JXQJ

VWHOOHQ�]X�N|QQHQ��6LH�PXVV�]XN�QIWLJ�GHQ�$QIRUGHUXQJHQ�DQ�HLQH�VFKQHOOH�XQG�WUDQVSDUHQWH
$QWUDJVEHDUEHLWXQJ��]XYHUOlVVLJH�/HLVWXQJVDXV]DKOXQJ��)OH[LELOLWlW�LQ�GHU�$QSDVVXQJ��EXQGHVZHLWH
9HUQHW]XQJ�XQG�DQ�GHQ�'DWHQVFKXW]�JHUHFKW�ZHUGHQ��=XJOHLFK�PXVV�GHU�(LQVDW]�GH]HQWUDOHU�('9�

/|VXQJHQ�HUP|JOLFKW�XQG�JHVHW]OLFK�DEJHVLFKHUW�ZHUGHQ�

0LW�=LHOYHUHLQEDUXQJHQ�VWHXHUQ�XQG�%HQFKPDUNLQJ�YHUEHVVHUQ

'HU�%XQG�PXVV�GLH�0|JOLFKNHLW�EHNRPPHQ��LP�5DKPHQ�GHU�LP�6*%�,,�YRUJHVHKHQHQ�MlKUOLFKHQ
=LHOYHUHLQEDUXQJHQ�GLHMHQLJHQ�HUIROJUHLFKHQ�$UJHQ�]X�EHORKQHQ��GLH�GXUFK�LKUH�$UEHLW�HLQH
QDFKKDOWLJH�,QWHJUDWLRQ�LQ�GHQ�$UEHLWVPDUNW�HUUHLFKW�KDEHQ��%HL�GHU�9HUWHLOXQJ�GHV�,QWHJUDWLRQVEXGJHWV

I�U�GDV�)ROJHMDKU�VROO�GHU�%XQG�GLH�(UIROJH�GHU�$UJHQ�EHL�GHU�QDFKKDOWLJHQ�,QWHJUDWLRQ�LQ�)RUP�HLQHV
%RQXV�0DOXV�6\VWHPV�EHU�FNVLFKWLJHQ�N|QQHQ��'DI�U�NDQQ�GLH�6FKZHL]�9RUELOG�VHLQ��GLH�LQ�LKUHU
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$UEHLWVPDUNWSROLWLN�HLQ�=LHOV\VWHP�PLW�OHGLJOLFK�YLHU�=LHOHQ�HUIROJUHLFK�PLW�HLQHP�%RQXV�0DOXV�
6\VWHP�YHUEXQGHQ�KDW�

(LQ�WUDQVSDUHQWHV�%HQFKPDUNLQJ��DQ�GHP�DOOH�7UlJHU�GHV�6*%�,,��WHLOQHKPHQ��LVW�HEHQVR�QRWZHQGLJ�
XP�GLH�(UIROJH�GHU�MHZHLOLJHQ�,QWHJUDWLRQVVWUDWHJLHQ�]X�GRNXPHQWLHUHQ�XQG�HLQ�JHJHQVHLWLJHV�/HUQHQ

]ZLVFKHQ�GHQ�/DQGNUHLVHQ�]X�HUP|JOLFKHQ��+LHU�NDQQ�GDV�EHUHLWV�JXW�IXQNWLRQLHUHQGH�%HQFKPDUNLQJ
GHU�*UR�VWlGWH�LQ�GHU�6R]LDOKLOIH�DOV�9RUELOG�GLHQHQ��,Q�MHGHP�)DOO�VLQG�ZHQLJH��DXVVDJHWUlFKWLJH
.HQQ]LIIHUQ�HLQHU�9LHO]DKO�DQ�6WDWLVWLNDEIUDJHQ�YRU]X]LHKHQ��=XVlW]OLFK�VROO�GLH�3XEOLNDWLRQ�XQG

.RPPXQLNDWLRQ�YRQ�%HVW�3UDFWLFH�%HLVSLHOHQ�GDV�%HQFKPDUNLQJ�6\VWHP�HUJlQ]HQ�

%HUOLQ��GHQ����0lU]�����

5HQDWH�.�QDVW��)ULW]�.XKQ�XQG�)UDNWLRQ

%HJU�QGXQJ

'LH�9LHOIDOW�GHU�3UREOHPODJHQ��GLH�I�U�/DQJ]HLWDUEHLWVORVLJNHLW�YHUDQWZRUWOLFK�VLQG��N|QQHQ�QLFKW

GXUFK�HLQKHLWOLFKH�XQG�]HQWUDOLVWLVFKH�9RUJDEHQ�JHO|VW�ZHUGHQ��VRQGHUQ�HUIRUGHUQ�LQGLYLGXHOOH�XQG
UHJLRQDOH�$QWZRUWHQ�XQG�SDVVJHQDXH�/|VXQJVDQVlW]H��)�U�GLH�%HZlOWLJXQJ�GLHVHU�$XIJDEH�ELHWHQ�GLH
$UEHLWVJHPHLQVFKDIWHQ�JXWH�9RUDXVVHW]XQJHQ��'LH�HQJH�$XVOHJXQJ�GHV�6*%�,,�GXUFK�GHQ�%XQG�XQG

GLH�%XQGHVDJHQWXU�I�U�$UEHLW�XQG�WHLOZHLVH�XQNODUH�%HVWLPPXQJHQ�HUVFKZHUHQ�GHQ
$UEHLWVJHPHLQVFKDIWHQ�MHGRFK�GLH�.RQ]HQWUDWLRQ�DXI�LKUH�$XIJDEH�XQG�PLQGHUQ�LKUH�0|JOLFKNHLWHQ�

$UEHLWVVXFKHQGH�HIIHNWLY�]X�XQWHUVW�W]HQ�

(V�LVW�PHKU�*HVWDOWXQJVIUHLKHLW�YRU�2UW�QRWZHQGLJ��XP�GLH�/DQJ]HLWDUEHLWVORVLJNHLW�XQG�GLH�GDUDXV

HQWVWHKHQGHQ�.RVWHQ�QDFKKDOWLJ�]X�UHGX]LHUHQ��'DUDQ�KDW�QLFKW�]XOHW]W�DXFK�GHU�%XQG�HLQ�EHUHFKWLJWHV
,QWHUHVVH��GHQQ�PLW�GHU�(LQI�KUXQJ�GHV�$UEHLWVORVHQJHOGHV�,,�KDW�HU�YLHU�)�QIWHO�GHU�*HVDPWNRVWHQ�GHU
/DQJ]HLWDUEHLWVORVLJNHLW��EHUQRPPHQ��'DPLW�WUlJW�HU�GHQ�JU|�WHQ�7HLO�GHU�/DVWHQ�XQG�LVW�YHUSIOLFKWHW�

GLH�VDFKJHPl�H�XQG�HIIL]LHQWH�9HUZHQGXQJ�VHLQHU�0LWWHO�VLFKHU�]X�VWHOOHQ��8QJHDFKWHW�GHV�JHIRUGHUWHQ
HUZHLWHUWHQ�+DQGOXQJVVSLHOUDXPV�YRU�2UW�PXVV�GDV�6*%�,,�GLH�XQHLQJHVFKUlQNWH��OHLVWXQJVUHFKWOLFKH

*UXQGODJH�I�U�GDV�+DQGHOQ�GHU�$UEHLWVJHPHLQVFKDIWHQ�EOHLEHQ��'LH�$UEHLWVJHPHLQVFKDIWHQ�P�VVHQ
LQVRIHUQ�ZHLWHUKLQ�GHU�5HFKWVDXIVLFKW�GXUFK�GDV�%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDOHV
XQWHUOLHJHQ�

(V�LVW�MHGRFK�HLQ�,UUJODXEH��GDVV�HLQH�5HGX]LHUXQJ�GHU�.RVWHQ�HLQH�(UK|KXQJ�GHU�5HJHOXQJVGLFKWH
HUIRUGHUW��'DV�*HJHQWHLO�LVW�GHU�)DOO��)XQNWLRQLHUHQ�GLH�$UEHLWVJHPHLQVFKDIWHQ�YRU�2UW��VLQNHQ�DXFK�GLH

$XVJDEHQ�GHV�%XQGHV�XQG�GHU�.RPPXQHQ��8P�GLHV�]X�HUUHLFKHQ��PXVV�GHU�%XQG�DEHU�]XHUVW�PHKU
)UHLKHLWHQ�JHZlKUHQ��2XWSXW�RULHQWLHUWH�=LHOYHUHLQEDUXQJHQ�XQG�HLQ�WUDQVSDUHQWHV�%HQFKPDUNLQJ
VWHOOHQ�VLFKHU��GDVV�GLH�,QWHUHVVHQ�GHV�%XQGHV�GDU�EHU�QLFKW�YHUQDFKOlVVLJW�ZHUGHQ�


