
��

����������Q�6RORWKXUQ��.LQGHU]XODJHQ�������������

'HU�.DQWRQ�6RORWKXUQ��JHVW�W]W�DXI�$UWLNHO����$EVDW]���GHU�%XQ�
GHVYHUIDVVXQJ� GHU� 6FKZHL]HULVFKHQ� (LGJHQRVVHQVFKDIW�� HU�
VXFKW�GLH�%XQGHVYHUVDPPOXQJ�LP�%HUHLFK�GHU�.LQGHU]XODJHQ
I�U�GLH�JDQ]H�6FKZHL]�HLQH�HLQKHLWOLFKH�5HJHOXQJ�]X�WUHIIHQ�XQG
LP�5DKPHQ�GLHVHU�5HJHOXQJ�I�U�MHGHV�.LQG�HLQH�YROOH�.LQGHU�
]XODJH�YRU]XVHKHQ�

15�65�.RPPLVVLRQ�I�U�VR]LDOH�6LFKHUKHLW�XQG�*HVXQGKHLW�

����������V�%DVHO�6WDGW��6FKDIIXQJ�HLQHU�VFKZHL]HULVFKHQ�
6WUDISUR]HVVRUGQXQJ�������������

'HU�.DQWRQ�%DVHO�6WDGW��JHVW�W]W�DXI�$UWLNHO����$EVDW]���GHU
%XQGHVYHUIDVVXQJ� GHU� 6FKZHL]HULVFKHQ� (LGJHQRVVHQVFKDIW�
VFKOlJW� GHU� %XQGHVYHUVDPPOXQJ� YRU�� GXUFK� HLQH�$HQGHUXQJ
YRQ�$UWLNHO���ELV GHU�%XQGHVYHUIDVVXQJ�GHP�%XQG�GLH�%HIXJ�
QLV�]XU�*HVHW]JHEXQJ�LP�*HELHWH�GHU�6WUDISUR]HVVRUGQXQJ�]X
HUWHLOHQ�

15�65�.RPPLVVLRQ�I�U�5HFKWVIUDJHQ�

����������V�%DVHO�/DQGVFKDIW��6FKDIIXQJ�HLQHU�VFKZHL]HUL�
VFKHQ�6WUDISUR]HVVRUGQXQJ�������������

'HU�.DQWRQ�%DVHO�/DQGVFKDIW��JHVW�W]W�DXI�$UWLNHO����$EVDW]��
GHU�%XQGHVYHUIDVVXQJ��VFKOlJW�GHU�%XQGHVYHUVDPPOXQJ�YRU�
GXUFK�HLQH�$HQGHUXQJ�YRQ�$UWLNHO���ELV GHU�%XQGHVYHUIDVVXQJ
GHP� %XQG� GLH� %HIXJQLV� ]XU� *HVHW]JHEXQJ� LP� *HELHWH� GHU
6WUDISUR]HVVRUGQXQJ�]X�HUWHLOHQ�

15�65�.RPPLVVLRQ�I�U�5HFKWVIUDJHQ�

������������%DVHO�/DQGVFKDIW��6RIRUWPDVVQDKPHQ�]XJXQ�
VWHQ�GHU�/DQGZLUWVFKDIW�������������

'HU�.DQWRQ�%DVHO�/DQGVFKDIW�EHDQWUDJW��JHVW�W]W�DXI�$UWLNHO����
$EVDW]���GHU�%XQGHVYHUIDVVXQJ��GDVV�DXI�GHP�:HJ�GHU�'ULQJ�
OLFKNHLW�IROJHQGH�0DVVQDKPHQ�HUJULIIHQ�ZHUGHQ�

���'LH�0LWWHO�I�U�'LUHNW]DKOXQJHQ�DQ�GLH�/DQGZLUWVFKDIW�VLQG�VR
IHVW]XOHJHQ�� GDVV� VLH� GLH� (LQNRPPHQVHLQEXVVHQ�� GLH� GXUFK
9HUOXVW�GHU�3UHLV��XQG�$EVDW]JDUDQWLHQ�HQWVWHKHQ��YROOVWlQGLJ
DXVJOHLFKHQ�

���'HU�$XVJOHLFK�LVW�DXFK�I�U�GLH�3UHLVUHGXNWLRQ�]X�JHZlKUOHL�
VWHQ��GLH������YRUJHQRPPHQ�ZLUG�

��� 'LH� (UK|KXQJ� GHU� 'LUHNW]DKOXQJHQ� KDW� QDFK� /DQGZLUW�
VFKDIWVJHVHW]�$UWLNHO���E�]X�HUIROJHQ�

���6lPWOLFKH�1RUPHQ�LP�%HUHLFK�GHV�$JUDUUHFKWV�VLQG�XPJH�
KHQG�]ZHFNV�'HUHJXOLHUXQJ�]X��EHUSU�IHQ�

����������V�6W��*DOOHQ��6FKDIIXQJ�HLQHU�VFKZHL]HULVFKHQ�
6WUDISUR]HVVRUGQXQJ�������������

'HU�.DQWRQ�6W��*DOOHQ��JHVW�W]W�DXI�$UWLNHO����$EVDW]���GHU�%XQ�
GHVYHUIDVVXQJ�� VFKOlJW� GHU� %XQGHVYHUVDPPOXQJ� YRU�� HLQH
VFKZHL]HULVFKH� 6WUDISUR]HVVRUGQXQJ� ]X� VFKDIIHQ� XQG� GDPLW
GDV�6WUDIYHUIDKUHQVUHFKW�]X�YHUHLQKHLWOLFKHQ�

15�65�.RPPLVVLRQ�I�U�5HFKWVIUDJHQ�

����������Q�$DUJDX��'LUHNWH�%XQGHVVWHXHU��(UJlQ]XQJ�GHV�
%XQGHVJHVHW]HV�������������

,Q�$QZHQGXQJ�YRQ�$UWLNHO����$EVDW]���GHU�%XQGHVYHUIDVVXQJ
�6WDQGHVLQLWLDWLYH�� ZLUG� GLH� %XQGHVYHUVDPPOXQJ� HLQJHODGHQ�
GDV�%XQGHVJHVHW]�YRP�����'H]HPEHU�������EHU�GLH�GLUHNWH
%XQGHVVWHXHU�ZLH�IROJW�]X�HUJlQ]HQ�

$UWLNHO���

'LH�YRQ�GHQ�.DQWRQHQ� IHVWJHVHW]WHQ�(LJHQPLHWZHUWH�VLQG�]X
�EHUQHKPHQ��VRZHLW�VLH�PLQGHVWHQV�GHQ�KDOEHQ�0DUNWZHUW�XP�
IDVVHQ�

15�65�.RPPLVVLRQ�I�U�:LUWVFKDIW�XQG�$EJDEHQ�

�����������%HULFKW�GHU�.RPPLVVLRQ�15
�����������1DWLRQDOUDW��'HU�,QLWLDWLYH�ZLUG�)ROJH�JHJHEHQ�

����������V�$DUJDX��6FKDIIXQJ�HLQHU�VFKZHL]HULVFKHQ�
6WUDISUR]HVVRUGQXQJ�������������

'HU�.DQWRQ�$DUJDX��JHVW�W]W�DXI�$UWLNHO����$EVDW]���GHU�%XQ�
GHVYHUIDVVXQJ�� VFKOlJW� GHU� %XQGHVYHUVDPPOXQJ� YRU�� HLQH
VFKZHL]HULVFKH� 6WUDISUR]HVVRUGQXQJ� ]X� VFKDIIHQ� XQG� GDPLW
GDV�6WUDIYHUIDKUHQVUHFKW�]X�YHUHLQKHLWOLFKHQ�

15�65�.RPPLVVLRQ�I�U�5HFKWVIUDJHQ�

����������Q�7HVVLQ��:DIIHQ��XQG�0XQLWLRQVJHVHW]
������������

*HVW�W]W�DXI�GDV�5HFKW�GHU�6WDQGHVLQLWLDWLYH�QDFK�$UWLNHO����GHU
%XQGHVYHUIDVVXQJ�OlGW�GHU�*URVVH�5DW�GHU�5HSXEOLN�XQG�GHV
.DQWRQV�7HVVLQ�GLH�HLGJHQ|VVLVFKHQ�5lWH�HLQ��VR�VFKQHOO�ZLH
P|JOLFK�HLQ�%XQGHVJHVHW]��EHU�:DIIHQ�XQG�0XQLWLRQ�DXV]XDU�
EHLWHQ��GDV�GHUHQ�9HUZHQGXQJ�]X�NULPLQHOOHQ�=ZHFNHQ�YHUKLQ�
GHUQ� VROO�� ZLH� HV� GHU� (QWZXUI� YRUVDK�� GHU� LQ� GLH
9HUQHKPODVVXQJ�JHVFKLFNW�ZRUGHQ�LVW�

15�65�6LFKHUKHLWVSROLWLVFKH�.RPPLVVLRQ�

�����������%HULFKW�GHU�.RPPLVVLRQ�15
�����������1DWLRQDOUDW��'HU�,QLWLDWLYH�ZLUG�)ROJH�JHJHEHQ

����������V�-XUD��.DQWRQVELOGXQJHQ�XQG�9HUlQGHUXQJHQ�
YRQ�.DQWRQVJHELHWHQ�������������

'HU� .DQWRQ� -XUD� YHUODQJW�� LQ� $XV�EXQJ� VHLQHV� ,QLWLDWLYUHFKWV
JHPlVV�$UWLNHO����$EVDW]���GHU�%XQGHVYHUIDVVXQJ��GDVV� IRO�
JHQGH�%HVWLPPXQJ�LQ�GHU�9HUIDVVXQJ�YHUDQNHUW�ZLUG�

���'LH�%LOGXQJ�QHXHU�.DQWRQH�XQG�.DQWRQV]XVDPPHQOHJXQJHQ
HUIRUGHUQ�GLH�=XVWLPPXQJ�YRQ�9RON�XQG�6WlQGHQ�

���*HELHWVYHUlQGHUXQJHQ�]ZLVFKHQ�.DQWRQHQ�HUIRUGHUQ�GLH�=X�
VWLPPXQJ�GHU�%XQGHVYHUVDPPOXQJ�

���'LH�%XQGHVYHUVDPPOXQJ�UHJHOW�LQ�MHGHP�(LQ]HOIDOO�GDV�9HU�
IDKUHQ� EHL� VROFKHQ� *HELHWVYHUlQGHUXQJHQ� VRZLH� GLH� 5HFKWH
XQG�3IOLFKWHQ�GHV�%XQGHV�XQG�GHU�.DQWRQH�LQ�GHQ�YHUVFKLHGH�
QHQ�(WDSSHQ�GLHVHV�9HUIDKUHQV�XQG�EHVWLPPW��ZHOFKHQ�6WLPP�
E�UJHUQ�XQG�6WLPPE�UJHULQQHQ�GDV�5HFKW� ]XVWHKW�� �EHU� LKUH
.DQWRQV]XJHK|ULJNHLW�DE]XVWLPPHQ

���,QWHUNDQWRQDOH�*UHQ]NRUUHNWXUHQ�ZHUGHQ�]ZLVFKHQ�GHQ�EH�
WURIIHQHQ�.DQWRQHQ�YHUHLQEDUW�

15�65�6WDDWVSROLWLVFKH�.RPPLVVLRQ�

������������-XUD��9HUKDQGOXQJHQ�XP�GHQ�%HLWULWW�]XU�(XUR�
SlLVFKHQ�8QLRQ�YRUV�9RON��������������

'DV�3DUODPHQW�GHV�.DQWRQV�-XUD�YHUODQJW��LQ�$QZHQGXQJ�YRQ
$UWLNHO�����%XFKVWDEHQ�R�XQG�S�VHLQHU�.DQWRQVYHUIDVVXQJ�XQG
GHV�$UWLNHOV���D�$EVDW]���GHV�3DUODPHQWVUHJOHPHQWHV��ZRQDFK
HV�PLW�GHU�$XV�EXQJ�GHV�6WDQGHVLQLWLDWLYUHFKWV� LQ�%XQGHVVD�
FKHQ� EHDXIWUDJW� LVW�� GDVV� IROJHQGH�hEHUJDQJVEHVWLPPXQJ� LQ
GHU�%XQGHVYHUIDVVXQJ�YHUDQNHUW�ZLUG�

��'HU�%XQG�HUQHXW�GDV�*HVXFK�XP�:LHGHUDXIQDKPH�GHU�%HL�
WULWWVYHUKDQGOXQJHQ�PLW�GHU�(XURSlLVFKHQ�8QLRQ��(8��XQG�VHW]W
VLFK�GDI�U�HLQ��GDVV�XQDEKlQJLJ�YRQ�GHQ�ELODWHUDOHQ�9HUKDQG�
OXQJHQ�XPJHKHQG�*HVSUlFKH�LP�+LQEOLFN�DXI�HLQHQ�(8�%HLWULWW
JHI�KUW�ZHUGHQ�

��'HU�%XQG�ZLUG�VR�UDVFK�DOV�P|JOLFK�DOOH�0LWWHO�HLQVHW]HQ��ZHO�
FKH�Q|WLJ�VLQG��XP�GLH�9RUEHKDOWH�DE]XEDXHQ��GLH�LP�9RON�JH�
JHQ�EHU�GHU�(8�EHVWHKHQ�

'HU�%XQG�KDW��XQWHU�PD[LPDOHU�$XVVFK|SIXQJ�VHLQHV�LQQHQSR�
OLWLVFKHQ� +DQGOXQJVVSLHOUDXPHV�� YRUDE� LQ� GHQ� %HUHLFKHQ� $U�
EHLWVEHGLQJXQJHQ�XQG�8PZHOWVFKXW]�0DVVQDKPHQ�]X�WUHIIHQ�
XP�GLH�(UUXQJHQVFKDIWHQ�DXI�GLHVHQ�*HELHWHQ�]X�HUKDOWHQ�

��'HU�%XQG�SDVVW�GLH�GHPRNUDWLVFKHQ�,QVWUXPHQWH�GHV�9RONHV
XQG�GHV�3DUODPHQWHV�VRZLH�GLH�0LWZLUNXQJVUHFKWH�GHU�.DQWRQH
VR�DQ�� GDVV�GHU�N�QIWLJHQ�(8�,QWHJUDWLRQ�GHU�6FKZHL]�5HFK�
QXQJ�JHWUDJHQ�ZLUG�XQG�GDEHL�GLH�GHPRNUDWLVFKHQ�5HFKWH�LQ�LK�
UHP�8PIDQJ�XQG�:HVHQ�HUKDOWHQ�EOHLEHQ�


