
VXQJVVFKXW]� HUZlKQWHQ�� GHQ� 5DVVLVPXV� SUlJHQGHQ� )UHPG]XVFKUHLEXQ�
JHQ�DXI�GHU�*UXQGODJH�YHUPHLQWOLFKHU�HWKQLVFKHU�XQG�ELRORJLVFKHU�.ULWH�
ULHQ�

���ௐ$EJHRUGQHWHU
5RJHU�%HFNDPS
�$I'�

:HOFKH� GHU� VHFKV� 6lW]H� DXI� GHU� 6HLWH� GHV� LP� ,Q�
ODQG� WlWLJHQ� *HKHLPGLHQVWHV� E]Z�� 1DFKULFKWHQ�
GLHQVWHV� GHU� %XQGHVUHJLHUXQJ�� GHP� %XQGHVDPW�
I�U�GHQ�9HUIDVVXQJVVFKXW]��XQWHU�GHP�3UlVLGHQWHQ�
7KRPDV�+DOGHQZDQJ� �&'8��� ]XP�%HJULII� Ä5DV�
VLVPXV³��ZZZ�YHUIDVVXQJVVFKXW]�GH�6KDUHG'RFV�
JORVDDUHLQWUDHJH�'(�5�UDVVLVPXV�KWPO��VLQG�7HLO�
GHV�'HILQLHQV��ZHOFKH�QLFKW��XQG�P�VVHQ�GLH�6lW�
]H�DOWHUQDWLY�RGHU�NXPXODWLY�HUI�OOW�VHLQ��GDPLW�GHU�
6DFKYHUKDOW� QDFK� $QVLFKW� GHU� %XQGHVUHJLHUXQJ�
XQWHU�GLH�'HILQLWLRQ�IlOOW"

$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ
5LWD�6FKZDU]HO�KU�6XWWHU
YRP����$XJXVW�����

'DV�%XQGHVDPW�I�U�9HUIDVVXQJVVFKXW]��%I9��KDW�QDFK������GHV�%XQGHV�
YHUIDVVXQJVVFKXW]JHVHW]��%9HUI6FK*��GLH�JHVHW]OLFKH�$XIJDEH�GHU�$XI�
NOlUXQJ�GHU�gIIHQWOLFKNHLW��'LHV�VFKOLH�W�GLH�$XINOlUXQJ��EHU�%HVWUHEXQ�
JHQ�QDFK�����$EVDW]���%9HUI6FK*�±�X��D��JHULFKWHW�JHJHQ�GLH�IUHLKHLWOL�
FKH�GHPRNUDWLVFKH�*UXQGRUGQXQJ�±�HLQ��VRZHLW�KLHUI�U�KLQUHLFKHQG�JH�
ZLFKWLJH� WDWVlFKOLFKH� $QKDOWVSXQNWH� YRUOLHJHQ�� ,P� 5DKPHQ� GLHVHU�
$XIJDEH�EHWUHLEW�GDV�%I9�DXFK�HLQH�,QWHUQHWVHLWH��GLH�XQWHU�DQGHUHP�HLQ�
*ORVVDU� HQWKlOW�� ,Q� GHU� (LQOHLWXQJ� ]X� GLHVHP� *ORVVDU� LVW� NRQNUHWLVLHUW��
GDVV�VLFK�GLH�(LQWUlJH�DOV�(UOlXWHUXQJHQ�YRQ�)DFKEHJULIIHQ�YHUVWHKHQ��(V�
KDQGHOW� VLFK� EHL� LKQHQ�PLWKLQ� QLFKW� XP� DEVFKOLH�HQGH�'HILQLWLRQHQ� LP�
MXULVWLVFKHQ� 6LQQH�� 9LHOPHKU� GLHQW� GHU� YRP� )UDJHVWHOOHU� LQ� %H]XJ� JH�
QRPPHQH�(LQWUDJ�GHU�'DUVWHOOXQJ�YRQ�$QVFKDXXQJHQ�YRQ�5DVVLVPXV�LQ�
HLQHP�ZHLWOlXILJHQ�6SHNWUXP�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

%HI�UZRUWHW�GLH�%XQGHVUHJLHUXQJ�HLQH�$QSDVVXQJ�
GHV�.|QLJVWHLQHU�6FKO�VVHOV�EHL�GHU�9HUWHLOXQJ�GHU�
$V\OEHZHUEHU� ]XJXQVWHQ� GHU� %XQGHVOlQGHU� %HU�
OLQ��+DPEXUJ�XQG�%UHPHQ"

$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ
5LWD�6FKZDU]HO�KU�6XWWHU
YRP����$XJXVW�����

*HPl�������$EVDW]���6DW]���GHV�$V\OJHVHW]HV��$V\O*��N|QQHQ�GLH�/lQ�
GHU�GXUFK�9HUHLQEDUXQJ�HLQHQ�6FKO�VVHO�I�U�GLH�$XIQDKPH�YRQ�$V\OEH�
JHKUHQGHQ� �$XIQDKPHTXRWH�� IHVWOHJHQ�� *HPl�� ����� $EVDW]��� 6DW]���
$V\O*� ULFKWHW� VLFK� GLH�$XIQDKPHTXRWH� I�U� GDV� MHZHLOLJH�.DOHQGHUMDKU��
VRODQJH� GLH� /lQGHU� NHLQH� 9HUHLQEDUXQJ� LP� 6LQQH� YRQ� ����� $EVDW]���
6DW]���$V\O*�JHVFKORVVHQ�KDEHQ��QDFK�GHP�YRQ�GHP�%�UR�GHU�*HPHLQ�
VDPHQ� :LVVHQVFKDIWVNRQIHUHQ]� LP� %XQGHVDQ]HLJHU� YHU|IIHQWOLFKWHQ�
6FKO�VVHO��GHU�I�U�GDV�YRUDQJHJDQJHQH�.DOHQGHUMDKU�HQWVSUHFKHQG�6WHX�

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

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�



HUHLQQDKPHQ� XQG� %HY|ONHUXQJV]DKO� GHU� /lQGHU� HUUHFKQHW� ZRUGHQ� LVW�
�.|QLJVWHLQHU�6FKO�VVHO��
(LQH�bQGHUXQJ�GHV�.|QLJVWHLQHU�6FKO�VVHOV�OLHJW�QLFKW�LQ�GHU�=XVWlQGLJ�
NHLW�GHU�%XQGHVUHJLHUXQJ��*OHLFKHV�JLOW� I�U�GDV�6FKOLH�HQ�HLQHU�9HUHLQ�
EDUXQJ�LP�6LQQH�YRQ������$EVDW]���6DW]���$V\O*�GXUFK�GLH�/lQGHU��'LH�
%XQGHVUHJLHUXQJ� EHZHUWHW� GLHVEH]�JOLFKH� 5HIRUPLHUXQJVEHVWUHEXQJHQ�
XQG�'LVNXVVLRQHQ�QLFKW�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

+lOW� VLFK� GHU� LUDQLVFKH� 6WDDWVE�UJHU� +RVVHLQ�$OL�
1���GHU�LP�9HUGDFKW�VWHKW��LP�,UDQ�DOV�5LFKWHU�RKQH�
*HULFKWVYHUIDKUHQ� 7RGHVXUWHLOH� JHIlOOW� ]X� KDEHQ��
QDFK� .HQQWQLV� GHU� %XQGHVUHJLHUXQJ� LQ� 'HXWVFK�
ODQG� DXI�� XQG�ZHQQ� MD�� ZLH� LVW� HU� QDFK�.HQQWQLV�
GHU� %XQGHVUHJLHUXQJ� ]X� HLQHP� $XIHQWKDOWVWLWHO�
JHNRPPHQ��ZZZ�ZHOW�GH�SROLWLN�GHXWVFKODQG�SOX
V����������+DQQRYHU�:HQQ�VLFK�GHU�LUDQLVFKH�
7RGHVULFKWHU�LQ�'HXWVFKODQG�EHKDQGHOQ�ODHVV
W�KWPO�"

$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ
5LWD�6FKZDU]HO�KU�6XWWHU
YRP����$XJXVW�����

'LH�)HVWVWHOOXQJ�GHV�$XIHQWKDOWVRUWHV�HLQHU�3HUVRQ�LVW�7HLO�HLQHV�(UPLWW�
OXQJVYHUIDKUHQV�� 'LH� 6WDDWVDQZDOWVFKDIW� +DQQRYHU� SU�IW� GHU]HLW� GHQ�
6DFKYHUKDOW� LQ� HLJHQHU� =XVWlQGLJNHLW��:HJHQ� GHU� =XVWlQGLJNHLWVYHUWHL�
OXQJ�GHV�*UXQGJHVHW]HV�NDQQ�GLH�%XQGHVUHJLHUXQJ�NHLQH�$XVN�QIWH� ]X�
,QKDOWHQ�YRQ�(UPLWWOXQJVYHUIDKUHQ�LQ�GHU�=XVWlQGLJNHLW�HLQHV�/DQGHV�HU�
WHLOHQ�

���ௐ$EJHRUGQHWHU
6WHSKDQ�%UDQGQHU
�$I'�

$XI�ZHOFKH�*HVDPWVXPPH�EHODXIHQ�VLFK�GLH�$XV�
JDEHQ�� GLH� LP� -DKU� ����� GHP� GHXWVFKHQ� 6WDDW�
GXUFK� GLH� �������� DXVUHLVHSIOLFKWLJHQ� 3HUVRQHQ�
�YJO��$QWZRUW�GHU�%XQGHVUHJLHUXQJ�DXI�GLH����)UD�
JH�LQ�GHU�%XQGHVWDJVGUXFNVDFKH����������HQWVWDQ�
GHQ� VLQG� �ELWWH� GLH� $QWZRUW� QDFK� -DKUHVVFKHLEHQ�
DXIVFKO�VVHOQ�"

$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ
5LWD�6FKZDU]HO�KU�6XWWHU
YRP����$XJXVW�����

'HU� %XQGHVUHJLHUXQJ� OLHJHQ� NHLQH� ,QIRUPDWLRQHQ� LP� 6LQQH� GHU� )UDJH�
VWHOOXQJ�YRU�
'LH�.RVWHQ�I�U�GLH�8QWHUEULQJXQJ�XQG�9HUVRUJXQJ�YRQ�$XVUHLVHSIOLFKWL�
JHQ�ZHUGHQ�JUXQGVlW]OLFK�YRQ�GHQ�/lQGHUQ�JHWUDJHQ��$XFK�GHU�9ROO]XJ�
GHU�$XVUHLVHSIOLFKW�OLHJW�LP�=XVWlQGLJNHLWVEHUHLFK�GHU�/lQGHU��'LHVH�WUD�
JHQ�GDPLW�DXFK�JUXQGVlW]OLFK�GLH�.RVWHQ�

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