
�

h%(5%/,&.�h%(5�',(�%(67(8(581*�921�+('*()21'6��
8QLY�'R]��'U��6DELQH�.LUFKPD\U��

/HLWQHU���/HLWQHU�
�
�
$XVOlQGLVFKH�+HGJHIRQGV�ZHUGHQ�LQ�YLHOIlOWLJHU�)RUP�DQJHERWHQ��
�

�� DOV�'LUHNWLQYHVWPHQW��LQ�GHQ�DXVOlQGLVFKHQ�)RQGV����
�� DOV�*HQXVVVFKHLQH�|VWHUUHLFKLVFKHU�.DSLWDOJHVHOOVFKDIWHQ��
�� DOV�VWUXNWXULHUWHU�3URGXNWH��
�� XQG� DOV� LQOlQGLVFKH�'DFKIRQGV� LP� 5DKPHQ� YRQ� �� ��� D� ,QY)*� �QDFK� GHU� ,QY)*�

1RYHOOH��������
�
'LH� VWHXHUOLFKHQ�.RQVHTXHQ]HQ�EHLP� ,QYHVWRU� ULFKWHQ� VLFK�QDFK�$XVJHVWDOWXQJ�GHU�%HWHLOL�
JXQJVIRUP�� 'LH� IROJHQGHQ� $XVI�KUXQJHQ� JHKHQ� GDYRQ� DXV�� GDVV� ,QYHVWRU� HLQH� QDW�UOLFKH�
3HUVRQ�LVW��GLH�GDV�EHWUHIIHQGH�9HUDQODJXQJVLQVWUXPHQW�LP�3ULYDWYHUP|JHQ�KlOW��
�
=X�GHQ�VWHXHUOLFKHQ�.RQVHTXHQ]HQ�LP�(LQ]HOQHQ��
�
$�� %HWHLOLJXQJ�DQ�HLQHP�DXVOlQGLVFKHQ�+HGJHIRQGV�
�
%HWHLOLJXQJHQ� DQ� DXVOlQGLVFKHQ�+HGJHIRQGV� N|QQHQ� DOV� 'LUHNWEHWHLOLJXQJ� DQJHERWHQ�ZHU�
GHQ��$XVOlQGLVFKH�+HGJHIRQGV�N|QQHQ�±� LP�(LQ]HOIDOO�±�DOV�DXVOlQGLVFKH� ,QYHVWPHQWIRQGV�
QDFK�$EVFKQLWW� ,,� ,QY)*�]XP�|IIHQWOLFKHQ�9HUWULHE� ]XJHODVVHQ� VHLQ��$QVRQVWHQ� N|QQHQ�GLH�
,QYHVWRUHQ�GLH�DXVOlQGLVFKHQ�)RQGVDQWHLOH�LP�:HJH�HLQHV�3ULYDWH�3ODFHPHQWV�HUZHUEHQ���
�
,Q� VWHXHUOLFKHU� +LQVLFKW� LVW� GHU� %HJULII� GHV� DXVOlQGLVFKHQ� ,QYHVWPHQWIRQGV� LQ� �� ��� $EV� ��
,QY)*�GHILQLHUW��'DQDFK�JLOW� DOV� DXVOlQGLVFKHU� ,QYHVWPHQWIRQGV� Ä���� XQJHDFKWHW� GHU�5HFKWV�
IRUP�MHGHV�HLQHP�DXVOlQGLVFKHV�5HFKW�XQWHUVWHKHQGH�9HUP|JHQ��GDV�QDFK�GHP�*HVHW]��GHU�
6DW]XQJ�RGHU�GHU� WDWVlFKOLFKHQ�hEXQJ�QDFK�GHQ�*UXQGVlW]HQ�GHU�5LVLNRVWUHXXQJ�DQJHOHJW�
LVW�³�
�
'LH�5HFKWVIRUP�VSLHOW�I�U�GHQ�DXVOlQGLVFKHQ�,QYHVWPHQWIRQGV�NHLQH�5ROOH��(V�N|QQHQ�GDKHU�
VRZRKO� 0LWHLJHQWXPVIRQGV�� 7UHXKDQGNRQVWUXNWLRQHQ�� .DSLWDOJHVHOOVFKDIWHQ�� 3DUWQHUVKLS�
6WUXNWXUHQ�DOV�DXFK� Ä0DQDJHG�$FFRXQWV³� XQWHU� GHQ�%HJULII� GHV�DXVOlQGLVFKHQ� ,QYHVWPHQW�
IRQGV� IDOOHQ�� (V� LVW� HEHQIDOOV� QLFKW� QRWZHQGLJ�� GDVV� GLH� |VWHUUHLFKLVFKHQ�9HUDQODJXQJVYRU�
VFKULIWHQ�XQG��JUHQ]HQ�GHV�,QY)*�HLQJHKDOWHQ�ZHUGHQ��0D�JHEHQG�LVW��GDVV�GDV�HLQJHVHW]WH�
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.DSLWDO� QDFK� GHP�*UXQGVDW]� GHU� 5LVLNRVWUHXXQJ� DQJHOHJW� ZLUG�� 'HPHQWVSUHFKHQG� N|QQHQ�
DXVOlQGLVFKH� +HGJHIRQGV� XQWHU� �� ��� ,QY)*� IDOOHQ�� XQG� ]ZDU� DXFK� GDQQ�� ZHQQ� HLQH� YHU�
JOHLFKEDUH�9HUDQODJXQJ�LQ�HLQHP�LQOlQGLVFKHQ�,QYHVWPHQWIRQGV�XQ]XOlVVLJ�ZlUH��
�
'LH�%HVWHXHUXQJ�GHV�,QYHVWRUV�HUIROJW�DXI�%DVLV�GHU�WDWVlFKOLFKHQ�$XVVFK�WWXQJHQ�VRZLH�GHU�
DXVVFK�WWXQJVJOHLFKHQ�(UWUlJH��$XVVFK�WWXQJVJOHLFKH�(UWUlJH�VLQG�ILQJLHUWH�$XVVFK�WWXQJHQ�
DXV�GHP� ,QYHVWPHQWIRQGV��'HU�%HVWHXHUXQJV]HLWSXQNW� �=XIOXVVILNWLRQ�� LVW� GDEHL�PLW� VSlWHV�
WHQV���0RQDWHQ�QDFK�(QGH�GHV�)RQGVZLUWVFKDIWVMDKUHV�DQ]XQHKPHQ��'DV�$XVPD��GHU�%H�
VWHXHUXQJ�YRQ�(UWUlJHQ�DXVOlQGLVFKHU�,QYHVWPHQWIRQGV�KlQJW�YRQ�GHU�VWHXHUOLFKHQ�4XDOLILND�
WLRQ�GHU�)RQGV�DE��%LV�]XP�%%*������ZDUHQ�GUHL�)RQGVNDWHJRULHQ�]X�XQWHUVFKHLGHQ��
�

¾�:HL�H�)RQGV� VLQG� DXVOlQGLVFKH� ,QYHVWPHQWIRQGV�� GLH� ]XP�|IIHQWOLFKHQ�9HUWULHE� LP�
,QODQG�]XJHODVVHQ�VLQG�XQG�GHUHQ�DXVVFK�WWXQJVJOHLFKH�(UWUlJH�GXUFK�HLQHQ�LQOlQGL�
VFKHQ�VWHXHUOLFKHQ�9HUWUHWHU�QDFKJHZLHVHQ�ZHUGHQ��6XEVWDQ]JHZLQQH��GLH�YRQ�ZHL�
�HQ�DXVOlQGLVFKHQ�)RQGV�HU]LHOW�ZHUGHQ��ZHUGHQ�±�ZLH�EHL�LQOlQGLVFKHQ�,QYHVWPHQW�
IRQGV�±�QXU�]X�������DXVJHQRPPHQ�6XEVWDQ]JHZLQQH�DXV�)RUGHUXQJVZHUWSDSLHUHQ��
HUIDVVW��

¾�*UDXH�)RQGV� VLQG� QLFKW� ]XP�|IIHQWOLFKHQ�9HUWULHE� LP� ,QODQG� ]XJHODVVHQ�� KDEHQ� MH�
GRFK�HLQHQ�VWHXHUOLFKHQ�9HUWUHWHU��GHU�GLH�DXVVFK�WWXQJVJOHLFKHQ�(UWUlJH�QDFKZHLVW��
%HL�JUDXHQ�DXVOlQGLVFKHQ�,QYHVWPHQWIRQGV�ZDUHQ�������GHU�6XEVWDQ]JHZLQQH�VWHX�
HUSIOLFKWLJ��

¾�6FKZDU]H�)RQGV�VLQG�QLFKW�]XP�|IIHQWOLFKHQ�9HUWULHE�LP�,QODQG�]XJHODVVHQ�XQG�KD�
EHQ�NHLQHQ�VWHXHUOLFKHQ�9HUWUHWHU�� ,P�)DOO�YRQ�VFKZDU]HQ�)RQGV�HUUHFKQHQ�VLFK�GLH�
DXVVFK�WWXQJVJOHLFKHQ� (UWUlJH� DXI� %DVLV� HLQHU� 3DXVFKDOH� �PLQG�� ����� GHV� OHW]WHQ�
5�FNQDKPHZHUWHV���

�
6HLW� GHP� %%*� ����� ZXUGH� GLH� )RQGVNDWHJRULH� ÄJUDX³� DEJHVFKDIIW�� +DW� HLQ� DXVOlQGLVFKHU�
,QYHVWPHQWIRQGV�HLQHQ�VWHXHUOLFKHQ�9HUWUHWHU�LP�,QODQG��JLOW�GHU�)RQGV�DOV�ÄZHL�³��,Q�GLHVHP�
)DOO�ZHUGHQ�GLH�DXI�(EHQH�GHV�,QYHVWPHQWIRQGV�HU]LHOWHQ�6XEVWDQ]JHZLQQH�±�HEHQVR�ZLH�EHL�
LQOlQGLVFKHQ�,QYHVWPHQWIRQGV�±�QXU�HLQJHVFKUlQNW�HUIDVVW�������GHU�6XEVWDQ]JHZLQQH��DXV�
JHQRPPHQ�6XEVWDQ]JHZLQQH�DXV�)RUGHUXQJVZHUWSDSLHUHQ��XQWHUOLHJHQ�EHL�HLQHU�QDW�UOLFKHQ�
3HUVRQ� LP�3ULYDWYHUP|JHQ� GHU�%HVWHXHUXQJ�PLW� ������$OOH� �EULJHQ�(UWUlJH� VLQG� HEHQIDOOV�
HQGEHVWHXHUW��
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�
$OV�%HVRQGHUKHLW�LVW�EHL�DXVOlQGLVFKHQ�,QYHVWPHQWIRQGV�DXI�GLH�6LFKHUXQJVVWHXHU�KLQ]XZHL�
VHQ��$XVOlQGLVFKH�,QYHVWPHQWIRQGV��GLH�DXI�HLQHP�LQOlQGLVFKHQ�'HSRW�JHKDOWHQ�ZHUGHQ��XQ�
WHUOLHJHQ�HLQHU�6LFKHUXQJVVWHXHU�LQ�+|KH�YRQ�������MlKUOLFK��ZHQQ�QLFKW�JHJHQ�EHU�GHU�GH�
SRWI�KUHQGHQ�%DQN�GLH�6WHXHUHKUOLFKNHLW�GHV�,QYHVWRUV�QDFKJHZLHVHQ�ZLUG��
�
%�� +HGJHIRQGV�DOV�*HQXVVUHFKWH�
�
,Q� GHU� |VWHUUHLFKLVFKHQ� +HGJHIRQGVSUD[LV� ZHUGHQ� %HWHLOLJXQJHQ� DQ� +HGJHIRQGV� LQ� YLHOHQ�
)lOOHQ�LQ�)RUP�YRQ�*HQXVVUHFKWHQ�DQ�|VWHUUHLFKLVFKHQ�.DSLWDOJHVHOOVFKDIWHQ�DXVJHVWDOWHW��,Q�
GLHVHP�)DOO� HPLWWLHUW� HLQH�|VWHUUHLFKLVFKH�.DSLWDOJHVHOOVFKDIW� REOLJDWLRQHQlKQOLFKH�*HQXVV�
VFKHLQH��GHUHQ�:HUWHQWZLFNOXQJ�YRQ�HLQHP�RGHU�PHKUHUHQ�+HGJHIRQGV�DEKlQJW��
�
8QDEKlQJLJ�GDYRQ��RE�GLH� UHIHUHQ]LHUWHQ�+HGJHIRQGV�DOV� ,QYHVWPHQWIRQGV� L6G������ ,QY)*�
]X�TXDOLIL]LHUHQ�VLQG��HUI�OOHQ�GLH�*HQXVVVFKHLQH�QLFKW�GLH�9RUDXVVHW]XQJHQ�GHV������,QY)*��
'HQQ�VLH�XQWHUOLHJHQ�QLFKW�HLQHP�DXVOlQGLVFKHQ�5HFKW��'DU�EHU�KLQDXV�LVW�]X�EHDFKWHQ��GDVV�
HV� ]X� NHLQHU� Ä'RSSHO]XUHFKQXQJ³� GHU� DXVOlQGLVFKHQ� )RQGVDQWHLOH� NRPPHQ� NDQQ�� 6HOEVW�
ZHQQ�GLH�]XJUXQGH�OLHJHQGHQ�+HGJHIRQGV�DOV�DXVOlQGLVFKH�,QYHVWPHQWIRQGV�L6G������,QY)*�
]X�TXDOLIL]LHUHQ�VLQG�� LVW�ZLUWVFKDIWOLFKHU�(LJHQW�PHU�XQG�HUWUDJVWHXHUOLFKHV�=XUHFKQXQJVRE�
MHNW�GLH�*HQXVVVFKHLQH�HPLWWLHUHQGH�.DSLWDOJHVHOOVFKDIW��'LH�*HQXVVFKHLQLQKDEHU�SDUWL]LSLH�
UHQ�]ZDU�ZLUWVFKDIWOLFK�DQ�GHU�:HUWHQWZLFNOXQJ�GHU�EHWUHIIHQGHQ�+HGJHIRQGVDQWHLOH��VLH�KD�
EHQ�DEHU�LQ�GHU�5HJHO�NHLQH�'LVSRVLWLRQV��RGHU�9HUZDOWXQJVUHFKWH�LQ�%H]XJ�DXI�GLH�+HGJH�
IRQGVDQWHLOH��'LH�*HQXVVVFKHLQH� VLQG�GDKHU� QLFKW� DOV�%HWHLOLJXQJ�DQ�HLQHP�DXVOlQGLVFKHQ�
,QYHVWPHQWIRQGV�L6G������,QY)*�]X�TXDOLIL]LHUHQ��
�
'DV�%%*������VLHKW�HLQH�HLJHQH�5HJHOXQJ�I�U�GLH�%HVWHXHUXQJ�YRQ�VWUXNWXULHUWHQ�=HUWLILND�
WHQ��HLQVFKOLH�OLFK�YRQ�REOLJDWLRQHQlKQOLFKHQ�*HQXVVFKHLQHQ��YRU��*HP�������E�=����(6W*�
JHOWHQ�(LQN�QIWH� DXV�.DSLWDODQODJHQ�� GHUHQ�9HU]LQVXQJ� QXU� YRQ� GHU�:HUWHQZLFNOXQJ� HLQHV�
�EHVWHKHQGHQ�RGHU�N�QVWOLFK�JHVFKDIIHQHQ��:HUWSDSLHULQGH[�RGHU�YHUJOHLFKEDUHQ� ,QGH[�DE�
KlQJW�� QLFKW� DOV� NDSLWDOHUWUDJVWHXHUSIOLFKWLJH� (LQQDKPHQ�� ZHQQ� IROJHQGH� 9RUDXVVHW]XQJHQ�
HUI�OOW�VLQG��
�

D�� GLH�.DSLWDODQODJHQ�ZXUGHQ�YRU�GHP����0lU]������EHJHEHQ�XQG�
E�� HV�LVW�IDNWLVFK�RGHU�UHFKWOLFK�HLQH�.DSLWDOU�FN]DKOXQJ�YRQ�QLFKW�PHKU�DOV������GHV�EHL�

GHU�%HJHEXQJ�HLQJHVHW]WHQ�.DSLWDOV�JDUDQWLHUW��
�
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1DFK� 0D�JDEH� GHU� ODQJMlKULJHQ� 9HUZDOWXQJVSUD[LV� LVW� GLH� DQJHI�KUWH� hEHUJDQJVJEHVWLP�
PXQJ� DXFK� DXI� Ä+HGJHIRQGV�LQGH[�³�*HQXVVFKHLQH� DQ]XZHQGHQ�� 'DQDFK� VLQG� $EVFKLFK�
WXQJV�� RGHU� 9HUlX�HUXQJVJHZLQQH� DXV� GHUDUWLJHQ� REOLJDWLRQHQlKQOLFKHQ� *HQXVVFKHLQHQ�
QDFK�$EODXI�GHU�6SHNXODWLRQVIULVW�YRQ�HLQHP�-DKU�VWHXHUIUHL��ZHQQ�NHLQH�.DSLWDOJDUDQWLH�E]Z�
HLQH�.DSLWDOJDUDQWLH� YRQ�ZHQLJHU�DOV������YRUJHVHKHQ� LVW� XQG�GLH�*HQXVVFKHLQH�YRU�GHP�
���0lU]������HPLWWLHUW�ZXUGHQ�� ,Q�DOOHQ��EULJHQ�)lOOHQ� �.DSLWDOJDUDQWLH�RGHU�(PLVVLRQ�QDFK�
GHP����0lU]� ������ JHOWHQ�GLH� REOLJDWLRQHQlKQOLFKHQ�*HQXVVFKHLQH�DOV�)RUGHUXQJVZHUWSD�
SLHU� LP� VWHXHUOLFKHQ� 6LQQH�� GHVVHQ� (UWUlJH� �HLQVFKOLH�OLFK� $EVFKLFKWXQJV�� XQG� 9HUlX�H�
UXQJVJHZLQQH��NDSLWDOHUWUDJVWHXHUSIOLFKWLJ�XQG�HQGEHVWHXHUW�VLQG��
�
&�� 6RQVWLJH�VWUXNWXULHUWH�3URGXNWH�
�
,P�)DOO�YRQ�=HUWLILNDWHQ��GLH�VLFK�DXI�HLQHQ�RGHU�PHKUHUH�+HGJHIRQGV�EH]LHKHQ��VWHOOW�VLFK�EHL�
DXVOlQGLVFKHQ�(PLWWHQWHQ�GLH�9RUIUDJH��RE�HLQ�=HUWLILNDW�LP�VWHXHUOLFKHQ�6LQQH�RGHU�HLQH�%H�
WHLOLJXQJ�DQ�HLQHP�DXVOlQGLVFKHQ�,QYHVWPHQWIRQGV�L6G������,QY)*�JHJHEHQ�LVW��'LH�)LQDQ]�
YHUZDOWXQJVSUD[LV�KDW�GLHVEH]�JOLFK� LQ�GHQ� ,QY)�5LFKWOLQLHQ�YRUJHVHKHQ��GDVV�QXU�GDQQ�HLQ�
=HUWLILNDW�YRUOLHJW��ZHQQ�HV�VLFK�DXI�HLQHQ�+HGJHIRQGVLQGH[��EH]LHKW��
�
,VW� YRQ� HLQHP�=HUWLILNDW� LP� VWHXHUOLFKHQ�6LQQH� �XQG� QLFKW� YRQ� HLQHP�DXVOlQGLVFKHQ� ,QYHVW�
PHQWIRQGV�� DXV]XJHKHQ�� VWHOOW� VLFK� ±� HEHQVR� ZLH� EHL� GHQ� REOLJDWLRQHQlKQOLFKHQ� *HQXVV�
VFKHLQHQ�±�GLH�)UDJH��RE�GLH�(UWUlJH�DOV�NDSLWDOHUWUDJVWHXHUSIOLFKWLJH�XQG�HQGEHVWHXHUWH�(LQ�
N�QIWH�RGHU�DOV�6XEVWDQ]JHZLQQH�]X�TXDOLIL]LHUHQ�VLQG��(V�NRPPW�DXFK�KLHU�DXI�GLH�$QZHQG�
EDUNHLW�GHU�hEHUJDQJVYRUVFKULIW�DQ��VLHKH�GD]X�XQWHU�3NW�%���
�
(�� ,QOlQGLVFKH�,QYHVWPHQWIRQGV�QDFK�����D�,QY)*�
�
'LH� ,QYHVWPHQWIRQGVJHVHW]QRYHOOH� ����� HUP|JOLFKW� HUVWPDOV� GLH� =XODVVXQJ� LQOlQGLVFKHU�
'DFKIRQGV�� GLH� DXFK� LQ� DXVOlQGLVFKH� +HGJHIRQGV� LQYHVWLHUHQ�� )�U� GLH� %HVWHXHUXQJ� YRQ�
����D�,QYHVWPHQWIRQGV�JLEW�HV�NHLQH�EHVRQGHUH�9RUVFKULIWHQ��'DV�EHGHXWHW��GDVV�±�HEHQVR�
ZLH�EHL�DQGHUHQ�LQOlQGLVFKHQ�:HUWSDSLHUIRQGV�L6G������,QY)*�±�GHU�*UXQGVDW]�GHU�7UDQVSD�
UHQ]�]XU�$QZHQGXQJ�NRPPW��'LH�%HVWHXHUXQJ�GHV�$QOHJHUV�KlQJW�VRPLW�GDYRQ�DE��LQ�ZHOFKH�
7LWHO� E]Z� )RQGV� GHU� ����D�,QYHVWPHQWIRQGV� LQYHVWLHUW��:LUG� GHU� ����D�,QYHVWPHQWIRQGV� DOV�
HFKWHU�'DFKKHGJHIRQGV� NRQ]LSLHUW�� ULFKWHQ� VLFK� GLH� VWHXHUOLFKHQ�.RQVHTXHQ]HQ�GHV� ,QYHV�
WRUV�QDFK�GHQ�]XJUXQGH�OLHJHQGHQ�DXVOlQGLVFKHQ�+HGJHIRQGV��(V�ZLUG�VLFK�LQ�GHU�5HJHO�XP�
ÄZHL�H³�DXVOlQGLVFKH�,QYHVWPHQWIRQGV�KDQGHOQ���
�
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)�� *HVDPWZ�UGLJXQJ�GHU�VWHXHUOLFKHQ�5DKPHQEHGLQJXQJHQ�QDFK�GHP�%%*������
�
1DFK� 0D�JDEH� GHV� %%*� ����� XQWHUVFKHLGHQ� VLFK� ÄZHL�H³� ,QYHVWPHQWIRQGV� XQG� *HQXV�
VFKHLQH�=HUWLILNDWH��GLH�QDFK�GHP����������HPLWWLHUW�ZHUGHQ��GXUFK�IROJHQGH�(FNSXQNWH��
�

¾�8PIDQJ� GHU� %HVWHXHUXQJ�� 6XEVWDQ]JHZLQQH�� GLH� YRQ� ZHL�HQ� DXVOlQGLVFKHQ� ,Q�
YHVWPHQWIRQGV�HU]LHOW�ZHUGHQ��XQWHUOLHJHQ�QXU�PHKU�HLQJHVFKUlQNW�GHU�%HVWHXHUXQJ��
%HL�QDW�UOLFKHQ�3HUVRQHQ�ZHUGHQ�QXU��PD[�������GHU�EHWUHIIHQGHQ�6XEVWDQ]JHZLQQH�
HUIDVVW�XQG�PLW�HLQHP�6WHXHUVDW]�YRQ������EHVWHXHUW��'LHV�HUJLEW�HLQH�6WHXHUEHODV�
WXQJ�YRQ�UXQG������%HL�*HQXVVVFKHLQHQ�XQG�VRQVWLJHQ�VWUXNWXULHUWHQ�3URGXNWHQ��GLH�
QDFK�GHP����������EHJHEHQ�ZHUGHQ��XQWHUOLHJHQ�GLH�JHVDPWHQ�(UWUlJH�GHU�.DSLWDOHU�
WUDJVWHXHU�XQG�GHU�(QGEHVWHXHUXQJ��

�
¾�=HLWSXQNW�GHU�%HVWHXHUXQJ���,P�)DOO�YRQ�DXVOlQGLVFKHQ�,QYHVWPHQWIRQGVDQWHLOHQ�HU�

IROJW�GLH�%HVWHXHUXQJ�GHV�,QYHVWRUV�ODXIHQG��GK�QDFK�0D�JDEH�GHU��]XPLQGHVW�MlKUOL�
FKHQ��DXVVFK�WWXQJVJOHLFKHQ�(UWUlJH��%HL�*HQXVVFKHLQHQ�XQG�VRQVWLJHQ�VWUXNWXULHU�
WHQ�3URGXNWHQ�HUIROJW�GLH�%HVWHXHUXQJ�DXI�%DVLV�GHV�=XIOXVVSULQ]LSV��GK�LP�=HLWSXQNW�
GHU�9HUlX�HUXQJ�RGHU�5�FNO|VXQJ�GHV�=HUWLILNDWHV�*HQXVVFKHLQV��

�
¾�%HVWHXHUXQJVWHFKQLN�� 'LH� DXVVFK�WWXQJVJOHLFKHQ� (UWUlJH� DXVOlQGLVFKHU� ,QYHVW�

PHQWIRQGV� ZHUGHQ� LP� 5DKPHQ� HLQHV� 9HUDQODJXQJVYHUIDKUHQV� HUIDVVW�� %HL� *HQXV�
VFKHLQHQ�XQG�=HUWLILNDWHQ�HUIROJW�GLH�%HVWHXHUXQJ�±�LP�)DOO�HLQHU�NXSRQDXV]DKOHQGHQ�
6WHOOH� LP� ,QODQG� �GHSRWI�KUHQGH� 6WHOOH�� ±� LP�:HJH� GHU� .DSLWDOHUWUDJVWHXHU� XQG� GHU�
(QGEHVWHXHUXQJ��GK�SUDNWLVFK�DXWRPDWLVFK��

�
¾�6LFKHUXQJVVWHXHU��1XU�EHL�DXVOlQGLVFKHQ�)RQGV�NDQQ�6LFKHUXQJVVWHXHU�DQIDOOHQ��

�
=XVDPPHQIDVVHQG� NDQQ� IROJHQGHV� IHVWJHKDOWHQ� ZHUGHQ�� ,P� )DOOH� YRQ� DXVOlQGLVFKHQ� ,Q�
YHVWPHQWIRQGV�NRPPW�HV�]X�HLQHU�%HVWHXHUXQJ�DXI�%DVLV�YRQ� ILNWLYHQ�$XVVFK�WWXQJHQ��GLH�
LP�5DKPHQ�HLQHV�9HUDQODJXQJVYHUIDKUHQV�]X�HUNOlUHQ�VLQG��,P�*HJHQVDW]�GD]X�ELHWHQ�*H�
QXVVVFKHLQH�DXFK�ZHLWHUKLQ�6WHXHUVWXQGXQJVHIIHNWH��ZHLO�GLH�%HVWHXHUXQJ�HUVW�DQ�GHQ� WDW�
VlFKOLFKHQ�=XIOXVV��LP�9HUlX�HUXQJV��RGHU�(LQO|VXQJV]HLWSXQNW��DQNQ�SIW��'LH�%HVWHXHUXQJ�
ZLUG� KLHU� DQ� GLH� .DSLWDOHUWUDJVVWHXHU� DQNQ�SIHQ�� GHU� (QGEHVWDQGVZLUNXQJ� ]XNRPPW�� 'LH�
%HPHVVXQJVJUXQGODJH�NDQQ�EHL�DXVOlQGLVFKHQ�,QYHVWPHQWIRQGV�]ZDU�QLHGULJHU�VHLQ��MHGRFK�
LVW� GLH� %HVWHXHUXQJVWHFKQLN� EHL� *HQXVVVFKHLQHQ� ZHVHQWOLFK� ÄEHTXHPHU³�� 'DV� 7KHPD� GHU�
6LFKHUXQJVEHVWHXHUXQJ�VWHOOW�VLFK�DXFK�EHL�*HQXVVVFKHLQHQ�QLFKW���
�
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)�U�ZHLWHUH�)UDJHQ�ZHQGHQ�6LH�VLFK�ELWWH�DQ���
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