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,QZLHIHUQ�VLHKW�GLH�%XQGHVUHJLHUXQJ�HLQHQ�+DQG�
OXQJVEHGDUI� ]XU� bQGHUXQJ� GHV� $EVWDPPXQJV�
UHFKWV� GDPLW� GDV�.LQGHVZRKO� JHVLFKHUW� LVW��ZHQQ�
.LQGHU�LQ�3DUWQHUVFKDIWHQ�JHERUHQ�ZHUGHQ��LQ�GH�
QHQ� HLQH� 3DUWQHULQ� E]Z�� HLQ� 3DUWQHU� WUDQVJH�
VFKOHFKWOLFK� LVW� RGHU� HLQH� Ä9DULDQWH� GHU� *H�
VFKOHFKWVLGHQWLWlW³� ±� ZLH� LP� )DOO� HLQHU� WUDQVJH�
VFKOHFKWOLFKHQ� )UDX� DXV� %HUOLQ� �ZZZ�QG�DNWXHO
O�GH�DUWLNHO���������GLVNULPLQLHUXQJ�JHJHQ�WUDQV�
HOWHUQ�OLD�GDUI�QLFKW�PDPD�VHLQ�KWPO��DXIZHLVW��
XQG�ZLH� ZLUG� VLH� GDV� $EVWDPPXQJVUHFKW� lQGHUQ�
�ELWWH�VR�JHQDX�ZLH�P|JOLFK�DXVI�KUHQ�XQG�GDEHL�
DXFK� DXI� GHQ� =HLWSXQNW� GHU� JHSODQWHQ� bQGHUXQJ�
HLQJHKHQ�"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�%HQMDPLQ�6WUDVVHU
YRP����0lU]�����

'LH�0RGHUQLVLHUXQJ�GHV�)DPLOLHQUHFKWV�ZXUGH�LQ�GHP�.RDOLWLRQVYHUWUDJ�
]ZLVFKHQ�63'��%h1'1,6����',(�*5h1(1�XQG�)'3�YHUHLQEDUW��'LHV�
XPIDVVW�DXFK�HLQLJH�bQGHUXQJHQ�GHV�$EVWDPPXQJVUHFKWV��6R�ZXUGH�LP�
.RDOLWLRQVYHUWUDJ� YHUHLQEDUW�� GDVV�� ZHQQ� HLQ� .LQG� LQ� GLH� (KH� ]ZHLHU�
)UDXHQ� JHERUHQ� ZLUG�� DXWRPDWLVFK� EHLGH� UHFKWOLFKH�0�WWHU� GHV� .LQGHV�
VLQG��VRIHUQ�QLFKWV�DQGHUHV�YHUHLQEDUW�LVW��'DPLW�ZLUG�GLH�JUXQGVlW]OLFKH�
0|JOLFKNHLW�JHVFKDIIHQ��GDVV�DXFK�HLQH�)UDX�DOV�]ZHLWH�0XWWHU�GLH�]ZHL�
WH� (OWHUQVWHOOH� EHVHW]W�� =XGHP� VROO� DXFK� DX�HUKDOE� GHU� (KH� GLH� (OWHUQ�
VFKDIWVDQHUNHQQXQJ� XQDEKlQJLJ� YRP� *HVFKOHFKW� GHU� DQHUNHQQHQGHQ�
3HUVRQ�RGHU�YRQ�HLQHP�6FKHLGXQJVYHUIDKUHQ�P|JOLFK�VHLQ��'LH�(LQI�K�
UXQJ�HLQHU�JHVFKOHFKWVXQDEKlQJLJHQ�0|JOLFKNHLW�]XU�(OWHUQVFKDIWVDQHU�
NHQQXQJ�Z�UGH� IROJOLFK� DXFK�3HUVRQHQ�XPIDVVHQ� GLH� ÄWUDQVJHVFKOHFKW�
OLFK³�VLQG�RGHU�HLQH�Ä9DULDQWH�GHU�*HVFKOHFKWVLGHQWLWlW³�DXIZHLVHQ��$XI�
JUXQG�GHU�QRFK�ODXIHQGHQ�$UEHLWHQ�XQG�$EVWLPPXQJHQ�VLQG�QlKHUH�$Q�
JDEHQ� ]X�P|JOLFKHQ�ZHLWHUHQ�bQGHUXQJHQ� GHV�$EVWDPPXQJVUHFKWV� LP�
=XJH� HLQHU� 5HIRUP� GHV� $EVWDPPXQJVUHFKWV� VRZLH� ]XP� =HLWSXQNW� GHU�
JHSODQWHQ�bQGHUXQJHQ� GHU]HLW� QLFKW�P|JOLFK��'LH�%XQGHVUHJLHUXQJ� DU�
EHLWHW�PLW�+RFKGUXFN� DQ� GHU�8PVHW]XQJ� GHU�9RUJDEHQ� GHV�.RDOLWLRQV�
YHUWUDJHV�

*HVFKlIWVEHUHLFK�GHV�%XQGHVPLQLVWHULXPV�I�U�$UEHLW
XQG�6R]LDOHV
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3ODQW� GLH� %XQGHVUHJLHUXQJ�� EHL� GHU� 8PVHW]XQJ�
GHV�8UWHLOV�GHV�(XURSlLVFKHQ�*HULFKWVKRIV�]XU�(U�
IDVVXQJ� GHU� $UEHLWV]HLW� YRQ� $UEHLWQHKPHUQ� LQV�
QDWLRQDOH� 5HFKW� DXFK� *UDX]RQHQ� ZLH� 7RLOHWWHQ��
XQG�5DXFKHUSDXVHQ�]X�EHU�FNVLFKWLJHQ"

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



$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ�$QHWWH�.UDPPH
YRP����0lU]�����

'DV�$UEHLWV]HLWJHVHW]��$UE=*��GLHQW�GHU�6LFKHUKHLW�XQG�*HVXQGKHLW�GHU�
$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU��LQGHP�HV�XQWHU�DQGHUHP�+|FKVW�
DUEHLWV�� VRZLH� 0LQGHVWUXKH�� XQG� 0LQGHVWSDXVHQ]HLWHQ� YRUVLHKW�� %HL�
HLQHU�$UEHLWV]HLW� YRQ� ELV� ]X� VHFKV� 6WXQGHQ�PXVV� NHLQH�5XKHSDXVH� JH�
ZlKUW�ZHUGHQ��%HL�HLQHU�$UEHLWV]HLW�YRQ�PHKU�DOV�VHFKV�XQG�ELV�]X�QHXQ�
6WXQGHQ�PXVV�HLQH�5XKHSDXVH�YRQ�PLQGHVWHQV����0LQXWHQ�GLH�$UEHLWV�
]HLW�XQWHUEUHFKHQ��%HL�HLQHU�$UEHLWV]HLW�YRQ�PHKU�DOV�QHXQ�6WXQGHQ�PXVV�
HLQH�5XKHSDXVH�YRQ�PLQGHVWHQV����0LQXWHQ�HLQJHUlXPW�ZHUGHQ��(LQ]HO�
QH�5XKHSDXVHQ�P�VVHQ�KLHUEHL� HLQH�0LQGHVWGDXHU� YRQ����0LQXWHQ�KD�
EHQ������6DW]���$UE=*��
'DV�$UEHLWV]HLWJHVHW]�YHU]LFKWHW�GDUDXI��ZHLWHUJHKHQGH�JHVHW]OLFKH�9RU�
JDEHQ�I�U�GLH�$UEHLWV]HLWJHVWDOWXQJ�]X�PDFKHQ��DOV�GLHV�I�U�GLH�*HZlKU�
OHLVWXQJ� GHV� *HVXQGKHLWVVFKXW]HV� GHU� $UEHLWQHKPHULQQHQ� XQG� $UEHLW�
QHKPHU� HUIRUGHUOLFK� LVW��(V��EHUOlVVW� GHQ�7DULIYHUWUDJVSDUWHLHQ�XQG�GHQ�
%HWULHEVSDUWQHUQ�GLH�9HUHLQEDUXQJ�GHU�NRQNUHWHQ�$UEHLWV]HLWHQ��'LHV�JLOW�
DXFK�I�U�$UEHLWVXQWHUEUHFKXQJHQ�XQWHU����0LQXWHQ�
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:HOFKHU�$QWHLO�DXVOlQGLVFKHU�3HUVRQHQ��GLH�LQ�GHQ�
-DKUHQ� ����� E]Z�� ����� HLQHQ� $V\OHUVWDQWUDJ� LQ�
'HXWVFKODQG�JHVWHOOW�KDEHQ��EH]LHKW�QDFK�.HQQWQLV�
GHU�%XQGHVUHJLHUXQJ�DNWXHOO�/HLVWXQJHQ�QDFK�GHP�
=ZHLWHQ� E]Z�� =Z|OIWHQ� %XFK� 6R]LDOJHVHW]EXFK�
�6*%�,,�E]Z��6*%�;,,��ELWWH�QDFK�GHQ�]HKQ�KlX�
ILJVWHQ�+HUNXQIWVVWDDWHQ�E]Z��6WDDWVDQJHK|ULJNHL�
WHQ�DXIVFKO�VVHOQ�"
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:HOFKHU�$QWHLO�DXVOlQGLVFKHU�3HUVRQHQ��GLH�LQ�GHQ�
-DKUHQ� ����� ELV� ����� HLQHQ� $V\OHUVWDQWUDJ� LQ�
'HXWVFKODQG�JHVWHOOW�KDEHQ��EH]LHKW�QDFK�.HQQWQLV�
GHU�%XQGHVUHJLHUXQJ�DNWXHOO�/HLVWXQJHQ�QDFK�GHP�
6*%�,,� E]Z�� GHP� 6*%�;,,� �ELWWH� QDFK� GHQ� ]HKQ�
KlXILJVWHQ� +HUNXQIWVVWDDWHQ� E]Z�� 6WDDWVDQJHK|�
ULJNHLWHQ�DXIVFKO�VVHOQ�"

$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ�$QHWWH�.UDPPH
YRP����0lU]�����

'LH�)UDJHQ�����XQG�����ZHUGHQ�]XVDPPHQ�EHDQWZRUWHW�
'HU� %XQGHVUHJLHUXQJ� OLHJHQ� GLHVEH]�JOLFK� NHLQH� (UNHQQWQLVVH� YRU�� =X�
3HUVRQHQ�� GLH� /HLVWXQJHQ� GHU�*UXQGVLFKHUXQJ� QDFK� GHP�=ZHLWHQ� E]Z��
=Z|OIWHQ�%XFK�6R]LDOJHVHW]EXFK��6*%�,,�E]Z��6*%�;,,��EH]LHKHQ�� OLH�
JHQ� NHLQH� VWDWLVWLVFKHQ� ,QIRUPDWLRQHQ� �EHU� GHQ� =HLWSXQNW� HLQHU� $V\O�
DQWUDJVWHOOXQJ�LQ�GHQ�/HLVWXQJVVWDWLVWLNHQ�YRU�
=X�3HUVRQHQ�DXV�$V\OKHUNXQIWVOlQGHUQ��GLH�/HLVWXQJHQ�GHU�*UXQGVLFKH�
UXQJ�I�U�$UEHLWVXFKHQGH�QDFK�GHP�6*%�,,�EH]LHKHQ��ZLUG�DXI�GHQ�Ä0L�
JUDWLRQVPRQLWRU³�GHU�6WDWLVWLN�GHU�%XQGHVDJHQWXU� I�U�$UEHLW�YHUZLHVHQ��
'LH� 9HU|IIHQWOLFKXQJ� NDQQ� XQWHU� IROJHQGHP� /LQN� DEJHUXIHQ� ZHUGHQ��
KWWS���ESDT�GH�EPDV�D����(UJHEQLVVH�QDFK�VWDDWVV\VWHPDWLVFKHU�'LIIHUHQ�
]LHUXQJ�N|QQHQ�GHU�7DEHOOH�����HQWQRPPHQ�ZHUGHQ�
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