
VWHOOWH�'LVNULPLQLHUXQJ�DXI�HLQH�ÄUDVVLVWLVFKH�%ULOOH³�GHU�3ROL]HL�]XU�FN�
]XI�KUHQ�VHL�RGHU�RE�]XVlW]OLFKH�(IIHNWH�XQG�LQWHUYHQLHUHQGH�9DULDEOHQ��
GLH�LQ�GHP�3ROLF\�%ULHI�QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�NRQQWHQ��HLQH�5ROOH�
VSLHOHQ�N|QQWHQ��$XFK�VHLHQ�GLH�8QWHUVFKLHGH�LQ�GHU�.RQWUROOKlXILJNHLW�
QLFKW� DOOHLQ� DXI� lX�HUOLFK� ZDKUJHQRPPHQH�0HUNPDOH� ]XU�FN]XI�KUHQ��
9LHOPHKU� ]HLJH� VLFK�� GDVV� LQHLQDQGHUJUHLIHQGH� 8QJOHLFKKHLWVPHFKDQLV�
PHQ�EHWUDFKWHW�ZHUGHQ�P�VVWHQ��XP�HLQ�GLIIHUHQ]LHUWHUHV�%LOG�]X�HUKDO�
WHQ�� $XIJUXQG� GHU� GDUJHVWHOOWHQ� (LQVFKUlQNXQJHQ� VHLHQ� GDKHU� ZHLWHUH�
)RUVFKXQJVDUEHLWHQ� PLW� YHUVFKLHGHQHQ� $QVlW]HQ� XQG� 0HWKRGHQ� Q|WLJ��
XP� HLQ� XPIDVVHQGHUHV�9HUVWlQGQLV� GHU� 6LWXDWLRQ� LQ�'HXWVFKODQG� ]X� HU�
ODQJHQ��VLHKH�)D]LW��6�������'LH�%XQGHVUHJLHUXQJ�EHVFKlIWLJW�VLFK�EHUHLWV�
LQWHQVLY� PLW� GLHVHQ� 7KHPHQ�� GLH� LQ� 7HLOHQ� X��D�� LP� 5DKPHQ� YRQ� ]ZHL�
YRP�%XQGHVPLQLVWHULXP�GHV� ,QQHUQ�XQG� I�U�+HLPDW� �%0,��JHI|UGHUWHQ�
6WXGLHQ� �0(*$92�XQG�,Q5$��EHWUDFKWHW�ZHUGHQ��'LH�GLHVEH]�JOLFKHQ�
(UJHEQLVVH�EOHLEHQ�DE]XZDUWHQ�
'LH�3ROL]HLHQ�GHV�%XQGHV� �ZLH� DXFK�GLH�3ROL]HLHQ�GHU�/lQGHU�� VLQG�DQ�
5HFKW�XQG�*HVHW]�JHEXQGHQ��'LH�$XVZDKO�YRQ�$GUHVVDWHQ�SROL]HLOLFKHU�
0D�QDKPHQ� DOOHLQ� DXI� GHU� *UXQGODJH� HLQHV� LQ� $UWLNHO��� $EVDW]��� GHV�
*UXQGJHVHW]HV� JHQDQQWHQ� 0HUNPDOV� LVW� XQ]XOlVVLJ�� 9HUVW|�H� YRQ� %H�
VFKlIWLJWHQ�GHU�3ROL]HLHQ�GHV�%XQGHV�JHJHQ�GDV�'LVNULPLQLHUXQJVYHUERW�
ZHUGHQ�QLFKW�WROHULHUW�XQG�XQDEKlQJLJ�XQWHUVXFKW�XQG�JHDKQGHW��$QWLUDV�
VLVPXVWUDLQLQJV�XQG�7KHPHQ�GHU� LQWHUNXOWXUHOOHQ�.RPSHWHQ]�ZHUGHQ� LQ�
HLQHU�9LHO]DKO� YRQ� �EHUZLHJHQG� YHUSIOLFKWHQGHQ�)RUPDWHQ� LP�5DKPHQ�
GHU�$XV��XQG�)RUWELOGXQJ�GHU�3ROL]HLHQ�GHV�%XQGHV�EHKDQGHOW��SXQNWXHOO�
DXFK�XQWHUVW�W]W�GXUFK�GLH�(LQELQGXQJ�]LYLOJHVHOOVFKDIWOLFKHU� ,QVWLWXWLR�
QHQ�
,P�*HVHW]HQWZXUI�GHU�%XQGHVUHJLHUXQJ�]XU�1RYHOOH�GHV�%XQGHVSROL]HL�
JHVHW]HV��GHU�DP�����'H]HPEHU������YRP�.DELQHWW�YHUDEVFKLHGHW�ZXUGH��
LVW� YRUJHVHKHQ�� GDVV� 3HUVRQHQ�� GLH� YRQ� GHU� %XQGHVSROL]HL� LP� 5DKPHQ�
YRQ�ODJHDEKlQJLJHQ�%HIUDJXQJHQ�NRQWUROOLHUW�ZHUGHQ��N�QIWLJ�EHUHFKWLJW�
VLQG��YRQ�GHQ�%HDPWLQQHQ�XQG�%HDPWHQ��EHU�GLHVH�0D�QDKPH�XQG�LKUHQ�
*UXQG� HLQH� %HVFKHLQLJXQJ� ]X� YHUODQJHQ� �VRJ�� Ä.RQWUROOTXLWWXQJ³���
=ZHFN�GLHVHV�5HJHOXQJVYRUVFKODJHV�LVW�HV��PHKU�%�UJHUQlKH�XQG�7UDQV�
SDUHQ]�]X�VFKDIIHQ��'HU�*HVHW]HQWZXUI�VLHKW�DXFK�YRU��GDVV�GLH�:LUNXQJ�
GHU�.RQWUROOTXLWWXQJHQ�VRZLH�GLH�.RQWUROOSUD[LV�ZLVVHQVFKDIWOLFK�XQDE�
KlQJLJ�HYDOXLHUW�ZHUGHQ�VROO�
2E� HLQ�%HGDUI� I�U�ZHLWHUH�0D�QDKPHQ� EHVWHKW��ZLUG� GLH�%XQGHVUHJLH�
UXQJ� DXI� *UXQGODJH� GHU� QRFK� DXVVWHKHQGHQ� (UJHEQLVVH� GHU� HUZlKQWHQ�
6WXGLHQ� XQG� QDFK� ,QNUDIWWUHWHQ� GHV� QHXHQ� %XQGHVSROL]HLJHVHW]HV� DXI�
*UXQGODJH�GHU�YRUJHVHKHQHQ�(YDOXLHUXQJ��SU�IHQ�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:LH�YLHOH�(LQVDW]NUlIWH� GHU�%XQGHVSROL]HL�ZDUHQ�
]X�6LOYHVWHU�]XU�8QWHUVW�W]XQJ�YRQ�(LQVDW]NUlIWHQ�
GHU� /DQGHVSROL]HLHQ� LP� (LQVDW]� �ELWWH� DXIVFKO�V�
VHOQ�"

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

'LH� %XQGHVSROL]HL� KDW� DQOlVVOLFK� GHV� -DKUHVZHFKVHOV� ���������� GLH�
3ROL]HL� GHV�/DQGHV�%HUOLQ�PLW� UXQG� ����(LQVDW]NUlIWHQ� XQG� GLH� 3ROL]HL�

'UXFNVDFKH��������� ±����± 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH
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GHV�)UHLVWDDWHV� 6DFKVHQ�PLW� ���(LQVDW]NUlIWHQ� GHU�%XQGHVEHUHLWVFKDIWV�
SROL]HL�XQWHUVW�W]W�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:LH�YLHOH�(LQVDW]NUlIWH�GHU�%XQGHVSROL]HL�ZXUGHQ�
EHL� GLHVHP� (LQVDW]� YHUOHW]W� �ELWWH� DXIVFKO�VVHOQ��
YJO��6)������������"

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

%HL�GHQ�8QWHUVW�W]XQJVHLQVlW]HQ�GHU�%XQGHVSROL]HL�I�U�GLH�3ROL]HLHQ�GHU�
/lQGHU�VLQG�NHLQH�(LQVDW]NUlIWH�GHU�%XQGHVSROL]HL�YHUOHW]W�ZRUGHQ�

���ௐ$EJHRUGQHWHU
'U��5HLQKDUG�
%UDQGO
�&'8�&68�

:HOFKH�%XQGHVOlQGHU�KDEHQ�ELVKHU�QDFK�.HQQWQLV�
GHU�%XQGHVUHJLHUXQJ�GLH�bQGHUXQJ�GHV�,7�6WDDWV�
YHUWUDJV�XQWHU]HLFKQHW��ZZZ�KHVVHQ�GH�VLWHV�KHVV
HQ�KHVVHQ�GH�ILOHV���������WRSB���BPSN�ENB����
�������SGI���XQG�KDW�GHU�%XQG�EHUHLWV�XQWHU]HLFK�
QHW��ZHQQ�QHLQ��ELWWH�EHJU�QGHQ�"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�-RKDQQ�6DDWKRII
YRP�����-DQXDU�����

'HU�=ZHLWH�,7�bQGHUXQJVVWDDWVYHUWUDJ�ZXUGH�QDFK�$XVNXQIW�GHV�/DQGHV�
+HVVHQ��GDV�DOV�9RUVLW]ODQG�GHU�0LQLVWHUSUlVLGHQWHQNRQIHUHQ]�GLH�8QWHU�
]HLFKQXQJ�GHV�9HUWUDJHV�NRRUGLQLHUWH��YRQ�DOOHQ�/lQGHUQ�XQWHU]HLFKQHW��
'HU�%XQG�KDW�HEHQIDOOV�XQWHU]HLFKQHW�

���ௐ$EJHRUGQHWH
6HYLP�'D÷GHOHQ
�IUDNWLRQVORV�

:LH�YLHOH�GHU� LQ�'HXWVFKODQG�*HVWRUEHQHQ�KDWWHQ�
QDFK� .HQQWQLV� GHU� %XQGHVUHJLHUXQJ� DE� �����
������� ������ ������ ������ ������ ����� XQG� ������
]XP�=HLWSXQNW�LKUHV�7RGHV�MHZHLOV�QRFK�QLFKW�GDV�
/HEHQVMDKU�DE�����GDV������GDV�����XQG�GDV�����/H�
EHQVMDKU�� YROOHQGHW� �ELWWH� DEVROXW� XQG� SUR]HQWXDO�
DXVZHLVHQ��� XQG�ZLH� KRFK�ZDUHQ� LQ�'HXWVFKODQG�
QDFK�.HQQWQLV�GHU�%XQGHVUHJLHUXQJ�±�DXFK�XQWHU�
%HU�FNVLFKWLJXQJ� YRQ� 'DWHQ� GHV� (XURSlLVFKHQ�
6WDWLVWLNDPWV� (XURVWDW� ±� LQ� GHQ� HQWVSUHFKHQGHQ�
-DKUHQ� ������������������������������������XQG�
������ GLH� MHZHLOLJHQ� ,QGLNDWRUHQ� �GXUFKVFKQLWW�
OLFKH� /HEHQVHUZDUWXQJ� XQG� GLH� GXUFKVFKQLWWOLFKH�
(UZDUWXQJ� DQ� JHVXQGHQ� /HEHQVMDKUHQ�� JHVXQGH�
/HEHQVMDKUH�±�*/-� �EHKLQGHUXQJVIUHLH�/HEHQVHU�
ZDUWXQJ��EHL�GHU�*HEXUW"

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