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:LFNL�)UDQ]� �&��/8���%HULFKWHUVWDWWHU��'HU��� $EVFKQLWW�XP�
IDVVW�GLH�%HVWLPPXQJHQ��EHU�=LYLOUHFKW��6WUDIUHFKW��2SIHUKLOIH
XQG�0HVVZHVHQ��'LH�6\VWHPDWLN�LQ�GLHVHP�$EVFKQLWW�VFKHLQW
HWZDV�JHN�QVWHOW��0DQ�KDW�GHQ�(LQGUXFN��GLH�UHODWLY�QHXH�2S�
IHUKLOIHEHVWLPPXQJ�VRZLH�GDV�0HVVZHVHQ�KlWWHQ� LUJHQGZR
LQ�GHU�9HUIDVVXQJ�XQWHUJHEUDFKW�ZHUGHQ�P�VVHQ��,Q�GHU�%RW�
VFKDIW�ZLUG�GDQQ�]XU�5HFKWIHUWLJXQJ�DQJHI�KUW��GDV�=XVDP�
PHQOHEHQ�GHU�0HQVFKHQ�ZHUGH�LP�$OOWDJ�LQ�UHFKWOLFKHU�+LQ�
VLFKW�ZHVHQWOLFK�YRP�3ULYDW��XQG�YRP�6WUDIUHFKW�JHSUlJW��)�U
GLH� %�UJHULQQHQ� XQG� %�UJHU� DOV�:LUWVFKDWIVVXEMHNWH� VSLHOH
]XGHP�GDV�0HVVZHVHQ� HLQH� XQDEGLQJEDUH�9RUDXVVHW]XQJ
I�U� HLQHQ� UHLEXQJVORVHQ� $EODXI� ]DKOUHLFKHU� 7lWLJNHLWHQ�� HV
PDFKH�GHVKDOE�6LQQ��GLHVH�GUHL�%HUHLFKH�LQ�HLQHP�JHPHLQVD�
PHQ�$EVFKQLWW�]X�UHJHOQ�
:DV�GLH�2SIHUKLOIH�DQEHWULIIW��NDQQ�JHVDJW�ZHUGHQ��GDVV�VLH
PLW�VWUDIUHFKWOLFKHQ�7DWHQ�]XVDPPHQKlQJW��GDKHU�LVW�HV�JH�
UHFKWIHUWLJW��GLH�$QVSU�FKH�GHV�2SIHUV�VROFKHU�7DWHQ� LQ�GLH
1lKH�GHV�6WUDIUHFKWHV�]X�EULQJHQ�
=X�$UWLNHO �����©=LYLOUHFKWª��'LHVHU�$UWLNHO� I�KUW�GLH�%HVWLP�
PXQJHQ�YRQ�$UWLNHO ����$UWLNHO ���$EVDW] ��XQG�$UWLNHO ���GHU
JHOWHQGHQ�9HUIDVVXQJ�QDFK�� ,Q�GHU�9HUQHKPODVVXQJ� I�KUWH
GLHVHU� $UWLNHO� QLFKW� ]X� JURVVHQ� .RQWURYHUVHQ�� %HWRQHQ
P|FKWH�LFK��GDVV�EHL�GLHVHU�1DFKI�KUXQJ�GLH�)UDJH��RE�GDV
=LYLOSUR]HVVUHFKW� YRQ� %XQGHVUHFKWHV� ZHJHQ� YHUHLQKHLWOLFKW
ZHUGHQ�VROOH��EHZXVVW�DXVJHNODPPHUW�ZLUG��'LHVH�)UDJH�LVW
%HVWDQGWHLO�GHV�5HIRUPSDNHWHV &��GHU�-XVWL]UHIRUP��:LU�ZHU�
GHQ� DOVR� LP� /DXIH� GHU� 6HVVLRQ�� G� K�� NRQNUHW�PRUJHQ�� DXI
GLHVH�)UDJH�HLQJHKHQ�
=X�$EVDW] ���+LHU�HUNOlUW�VLFK�GHU�%XQG�]XVWlQGLJ�I�U�GHQ�(U�
ODVV�YRQ�=LYLOUHFKW��:DV�KHLVVW�QXQ�GHU�%HJULII�©=LYLOUHFKWª"
'DV�=LYLOUHFKW��DXFK�3ULYDWUHFKW�JHQDQQW��UHJHOW�LP�ZHVHQWOL�
FKHQ� GLH� 5HFKWVEH]LHKXQJHQ� XQWHU� %�UJHULQQHQ� XQG� %�U�
JHUQ��(LQH�JHQDXH�=LYLOUHFKWVGHILQLWLRQ�LVW�MHGRFK�QLFKW�P|J�
OLFK�� 'LHV� KDW� VLFK� ELVKHU� DXFK� LQ� GHU� $QZHQGXQJ� YRQ
$UWLNHO ���GHU�KHXWLJHQ�%XQGHVYHUIDVVXQJ�JH]HLJW��'LH�:LV�
VHQVFKDIW�XQG�GLH�*HULFKWVSUD[LV�HQWZLFNHOWHQ�YHUVFKLHGHQH
7KHRULHQ��'HU�%XQGHVUDW�VHLQHUVHLWV�KDW�HLQH�HWZDV�HLJHQH
/HKUH�HQWZLFNHOW��QlPOLFK�GLH�VRJHQDQQWH� W\SRORJLVFKH�$E�
JUHQ]XQJ�� 5HFKWVQRUPHQ� ZHUGHQ� GHPQDFK� GDQQ� DOV� ]LYLO�
UHFKWOLFK�DQJHVHKHQ��ZHQQ�VLH�W\SLVFK�SULYDWUHFKWOLFKH�=LHOH
YHUIROJHQ�XQG�KHUN|PPOLFKHUZHLVH�]XP�3ULYDWUHFKWVEHUHLFK
JHK|UHQ�
:LFKWLJ� LVW��GDVV�VLFK�DXV�$UWLNHO ����$EVDW] ��GLH�.RPSH�
WHQ]DEJUHQ]XQJ� ]ZLVFKHQ� %XQG� XQG� .DQWRQHQ� HUJLEW�
.RPPW�GHU�%XQGHVJHVHW]JHEHU�]XP�6FKOXVV��HWZDV�VHL�3UL�
YDWUHFKW��LVW�HU�]XVWlQGLJ��,VW�HWZDV�QLFKW�3ULYDWUHFKW��JLOW�GLH
=XVWlQGLJNHLW�GHU�.DQWRQH��2E�PDQ�HWZDV�DOV�=LYLOUHFKW�GH�
NODULHUW�RGHU�QLFKW��KDW�DOVR�(LQIOXVV�DXI�GLH�=XVWlQGLJNHLWV�
RUGQXQJ�XQG�DXI�GHQ�5HFKWVZHJ�
=X�$EVDW] ���'LHVHU��EHUQLPPW�$UWLNHO ���$EVDW] ��GHU�KHXWL�
JHQ�9HUIDVVXQJ��6DFKH�GHU�.DQWRQH�VLQG�GDV�*HULFKWVYHU�
IDKUHQ��GLH�*HULFKWVRUJDQLVDWLRQ�XQG�GLH�5HFKWVSUHFKXQJ��(V
LVW�DEHU�HLQ�DQHUNDQQWHU�*UXQGVDW]��GDVV�GDV�NDQWRQDOH�3UR�
]HVVUHFKW�GLH�$QZHQGXQJ�GHV�%XQGHVSULYDWUHFKWHV�QLFKW�EH�
HLQWUlFKWLJHQ�RGHU�YHUKLQGHUQ�GDUI��:LFKWLJ�LVW�HV�DXFK�]X�EH�
DFKWHQ��GDVV�WURW]�GHU�KLHU�VWDWXLHUWHQ�NDQWRQDOHQ�=XVWlQGLJ�
NHLW�GDV�%XQGHVJHULFKW�OHW]WH�,QVWDQ]�LVW�XQG�EOHLEW��'LHV�HU�
JLEW�VLFK�QlPOLFK�DXV�GHQ�%HVWLPPXQJHQ�YRQ�$UWLNHO����II�
�EHU�GDV�%XQGHVJHULFKW��:LU�G�UIHQ�DOVR�$UWLNHO ����QLFKW�XQ�
DEKlQJLJ�YRQ�GHQ�%HVWLPPXQJHQ�EHWUDFKWHQ��ZHOFKH�LP�2U�
JDQLVDWLRQVWHLO�GHU�%XQGHVYHUIDVVXQJ�HQWKDOWHQ�VLQG��$UWLNHO
����LVW�]XVDPPHQ�PLW�$UWLNHO ����DXV]XOHJHQ�
=X�$EVDW] ���'LHVHU�EHVWLPPW��GDVV�UHFKWVNUlIWLJH�=LYLOXUWHLOH
LQ�GHU�JDQ]HQ�6FKZHL]�RKQH�ZHLWHUHV�YROOVWUHFNEDU�VLQG��9RU�
DXVVHW]XQJ�I�U�VROFKH�=LYLOXUWHLOH�LVW�MHGRFK��GDVV�VLH�YRQ�EH�
VFKOXVVIlKLJHQ�XQG�]XVWlQGLJHQ�*HULFKWHQ�HUODVVHQ�ZXUGHQ�
(LQ�+LQZHLV�LVW�DXFK�DXI�GDV�6FKXOG���%HWUHLEXQJV��XQG�.RQ�
NXUVUHFKW� ]X� PDFKHQ�� )XQNWLRQHOO� JHVHKHQ� JHK|UW� GLHVHU
5HFKWVEHUHLFK�HLJHQWOLFK�]XP�|IIHQWOLFKHQ�5HFKW��$EHU�QDFK
XQVHUHU�5HFKWVWUDGLWLRQ�LVW�GLH�=XJHK|ULJNHLW�]XP�3ULYDWUHFKW
DOV� VHOEVWYHUVWlQGOLFK�DQJHVHKHQ�ZRUGHQ��'DV�%XQGHVDPW

I�U� -XVWL]� HUNOlUWH� LQ� GHU� .RPPLVVLRQ��PDQ� N|QQH� GHVKDOE
GDUDXI�YHU]LFKWHQ��GLHV�DXVGU�FNOLFK�LQ�GHU�9HUIDVVXQJ�]X�HU�
ZlKQHQ�
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:LFNL�)UDQ]��&��/8���%HULFKWHUVWDWWHU��,FK�P|FKWH�DOV�HUVWHV
EHPHUNHQ��'LH�)UDJH��RE�GDV�6WUDISUR]HVVUHFKW�YHUHLQKHLW�
OLFKW�ZHUGHQ�VROOH��ZLUG�DQ�GLHVHU�6WHOOH�EHZXVVW�DXVJHNODP�
PHUW��6LH�ZLUG� LP�5DKPHQ�GHU�-XVWL]UHIRUP�EHKDQGHOW�ZHU�
GHQ�
:LH�KHXWH� LQ�$UWLNHO���ELV�GHU�%XQGHVYHUIDVVXQJ�ZLUG�GHP
%XQG�QHX�LQ�$UWLNHO ����$EVDW] ��GLH�.RPSHWHQ]�HLQJHUlXPW�
GDV�PDWHULHOOH�6WUDIUHFKW�]X�UHJHOQ��'HU�%XQG�KDW�YRQ�GLHVHU
.RPSHWHQ]�QDPHQWOLFK�DXFK�GXUFK�GHQ�(UODVV�GHV�6WUDIJH�
VHW]EXFKHV��6W*%��*HEUDXFK�JHPDFKW��'LH�.DQWRQH�N|QQHQ
OHGLJOLFK�hEHUWUHWXQJVWDWEHVWlQGH� UHJHOQ��ZHQQ�±�ZLH�HV� LQ
GHU�%RWVFKDIW�KHLVVW�±�©GDV�HLGJHQ|VVLVFKH�5HFKW�GHQ�$Q�
JULII�DXI�HLQ�5HFKWVJXW�QLFKW�GXUFK�HLQ�JHVFKORVVHQHV�6\VWHP
YRQ�1RUPHQ�UHJHOWª��+LQJHJHQ�VLQG�GLH�9HUIROJXQJ�XQG�GLH
%HXUWHLOXQJ� JHPHLQHU� 6WUDIWDWHQ� QDFK� ZLH� YRU� 6DFKH� GHU
.DQWRQH��'DPLW� LVW�GLH�.RPSHWHQ]�YHUEXQGHQ��GLH�HQWVSUH�
FKHQGHQ�SUR]HVV��XQG�RUJDQLVDWLRQVUHFKWOLFKHQ�%HVWLPPXQ�
JHQ�]X�HUODVVHQ��$XFK�GHU�6WUDIYROO]XJ�LVW�XQG�EOHLEW�LP�5DK�
PHQ�GHU�VHKU�DOOJHPHLQHQ�%HVWLPPXQJHQ�GHV�6W*%�6DFKH
GHU�.DQWRQH�
,Q�$EVDW] ��KDEHQ�ZLU�HLQH�6XEYHQWLRQVQRUP�YHUSDFNW��'HU
%XQG�KDW�GLH�0|JOLFKNHLW��ILQDQ]LHOOH�8QWHUVW�W]XQJ�I�U�GLH�(U�
ULFKWXQJ�YRQ�9ROO]XJVDQVWDOWHQ��I�U�9HUEHVVHUXQJHQ�LP�6WUDI�
YROO]XJ� VRZLH� I�U� (U]LHKXQJVPDVVQDKPHQ� ]X� JHZlKUHQ�
'LHV�HQWVSULFKW�GHU�KHXWLJHQ�%XQGHVYHUIDVVXQJ�
$EVDW] ��LVW�HLQH�:LHGHUDXIQDKPH�YRQ�$UWLNHO���ELV�$EVDW] �
GHU�%XQGHVYHUIDVVXQJ��'LH�.DQWRQH� EHKDOWHQ� LKUH� =XVWlQ�
GLJNHLW� LQ�GHQ�%HUHLFKHQ�*HULFKWVRUJDQLVDWLRQ��*HULFKWVYHU�
IDKUHQ�XQG�5HFKWVSUHFKXQJ��:LH�HUZlKQW��ZLUG�GLH�)UDJH��RE
GDV�6WUDISUR]HVVUHFKW�YHUHLQKHLWOLFKW�ZHUGHQ�VROOH�� LP�5DK�
PHQ�GHU�-XVWL]UHIRUP�]XU�'LVNXVVLRQ�VWHKHQ�
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:LFNL�)UDQ]��&��/8���%HULFKWHUVWDWWHU��%HL�$UWLNHO ����JHKW�HV
XP�GLH�2SIHUKLOIH��'LHVH�%HVWLPPXQJ�HQWVSULFKW�$UWLNHO���WHU
GHU�JHOWHQGHQ�%XQGHVYHUIDVVXQJ��GHU�DXIJUXQG�HLQHU�9RONV�
LQLWLDWLYH� HLQJHI�KUW�� GDV� HQWVSUHFKHQGH� %XQGHVJHVHW]� LVW
VHLW�GHP��� -DQXDU������LQ�.UDIW��,Q�GHU�KHXWH�JHOWHQGHQ�)DV�
VXQJ�ZLUG�YRQ�6WUDIWDWHQ�JHJHQ�/HLE�XQG�/HEHQ�JHVSURFKHQ�
1HX�KHLVVW�HV�QXQ��©%XQG�XQG�.DQWRQH�VRUJHQ�GDI�U��GDVV
3HUVRQHQ��GLH�GXUFK�HLQH�6WUDIWDW�LQ�LKUHU�N|USHUOLFKHQ��SV\�
FKLVFKHQ� RGHU� VH[XHOOHQ� ,QWHJULWlW� EHHLQWUlFKWLJW� ZRUGHQ
VLQG��+LOIH�HUKDOWHQ ����ª� ,Q�GHU�.RPPLVVLRQ�QDKPHQ�ZLU�]XU
.HQQWQLV�� GDVV� HV� VLFK� KLHU� XP� HLQH� 3Ul]LVLHUXQJ� KDQGHOW�
ZHOFKH�EHUHLWV� LP�%XQGHVJHVHW]��EHU�GLH�2SIHUKLOIH�YRUJH�
QRPPHQ�ZRUGHQ�LVW��XQG�GDVV�GLHV�GHU�3UD[LV�GHV�%XQGHV�
JHULFKWHV�HQWVSULFKW�
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:LFNL�)UDQ]��&��/8���%HULFKWHUVWDWWHU��'LH�%HVWLPPXQJ�HQW�
VSULFKW� $UWLNHO ��� GHU� KHXWLJHQ� %XQGHVYHUIDVVXQJ�� 6LH� HU�
ODXEW� GHP�%XQG�� GDV�0DVV��XQG�*HZLFKWVV\VWHP� LP� ,QWHU�
HVVH�HLQHV�VLFKHUHQ�9HUNHKUV�PLW�PHVVEDUHQ�6DFKHQ�]X�YHU�
HLQKHLWOLFKHQ�� 'DV� JDE� ]X� NHLQHU� 'LVNXVVLRQ� $QODVV�� VLQG
GRFK�GLH�0DVVH�VHLW�OlQJHUHU�=HLW�GXUFK�LQWHUQDWLRQDOH�hEHU�



6FKZHL]HULVFKHV�%XQGHVDUFKLY��'LJLWDOH�$PWVGUXFNVFKULIWHQ
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