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:HUGHQ� .RPPXQLNDWLRQVJHUlWH� YRQ� %HK|UGHQ�
GHV�%XQGHV� RGHU� GHU� %XQGHVZHKU� YRU� RGHU� QDFK�
GHU� $EQDKPH� DXI� VFKlGOLFKH� 3UlSDUDWH� 'ULWWHU�
�EHUSU�IW"
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:XUGHQ� EHL� HYHQWXHOOHQ�hEHUSU�IXQJHQ� YRU� RGHU�
QDFK� GHU� $EQDKPH� YRQ� .RPPXQLNDWLRQVJHUlWHQ�
YRQ�%HK|UGHQ� GHV� %XQGHV� RGHU� GHU� %XQGHVZHKU�
VFKlGOLFKH�3UlSDUDWH�'ULWWHU�IHVWJHVWHOOW��XQG�ZHQQ�
MD��XP�ZHOFKH�.RPPXQLNDWLRQVJHUlWH�XQG�3UlSD�
UDWH�KDQGHOWH�HV�VLFK�MHZHLOV"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�-RKDQQ�6DDWKRII�
YRP����2NWREHU�����

'LH�)UDJHQ����XQG����ZHUGHQ�DXIJUXQG�GHV�HQJHQ�6DFK]XVDPPHQKDQJV�
JHPHLQVDP�EHDQWZRUWHW�
,P�5DKPHQ�GHV�5LVLNRPDQDJHPHQWV� EHWUDFKWHQ�%HK|UGHQ�GHU�%XQGHV�
YHUZDOWXQJ�DXFK�5LVLNHQ�EH]�JOLFK�GHV�(LQVDW]HV�YRQ�.RPPXQLNDWLRQV�
JHUlWHQ�XQG�WUHIIHQ�EHL�%HGDUI�JJI��GDUDXV�IROJHQGH�JHHLJQHWH�3U�IPD��
QDKPHQ�]XU�0LWLJDWLRQ�GLHVHU�5LVLNHQ�
'LH�(QWVFKHLGXQJ��EHU�3U�IPD�QDKPHQ�REOLHJW�MHGHU�HLQ]HOQHQ�%HK|UGH�
XQG�LVW�YRQ�GHUHQ�LQGLYLGXHOOHQ�$QIRUGHUXQJHQ�DEKlQJLJ��'DEHL�EHU�FN�
VLFKWLJHQ�GLH�%HK|UGHQ�DXFK�9RUJDEHQ�GHV�%XQGHVDPWHV� I�U�6LFKHUKHLW�
LQ�GHU�,QIRUPDWLRQVWHFKQLN��%6,��VRZLH�GLH�YRP�%6,�LP�5DKPHQ�VHLQHV�
JHVHW]OLFKHQ� $XIWUDJV� HQWZLFNHOWHQ� WHFKQLVFK�RUJDQLVDWRULVFKHQ� 0D��
QDKPHQ� ]XU� )|UGHUXQJ� GHU� 6LFKHUKHLW� LQ� GHU� ,QIRUPDWLRQVWHFKQLN� GHV�
%XQGHV��1DFK�%HGDUI�ILQGHQ�3U�IXQJHQ�VWDWW��GLH�.RPPXQLNDWLRQVJHUlWH�
LP�5DKPHQ�GHU�/LHIHUXQJ�GXUFK�EHVRQGHUH�0D�QDKPHQ�VR�VLFKHUQ��GDVV�
0DQLSXODWLRQHQ�HUNDQQW�ZHUGHQ�Z�UGHQ�
'LH� %XQGHVUHJLHUXQJ� LVW� QDFK� VRUJIlOWLJHU� $EZlJXQJ� GHU� $XIIDVVXQJ��
GDVV� HLQH� ZHLWHUH� GHWDLOOLHUWH� %HDQWZRUWXQJ� GHU� )UDJHQ� VRZRKO� ]X� $UW�
XQG�8PIDQJ�GHU�GXUFKJHI�KUWHQ�3U�IXQJHQ�DOV�DXFK�]X�GHUHQ�(UJHEQLV�
VHQ�QLFKW�HUIROJHQ�NDQQ�
'LH�%HDQWZRUWXQJ� GHU� )UDJHQ� EHWULIIW� VROFKH� ,QIRUPDWLRQHQ�� GLH� LQ� EH�
VRQGHUV�KRKHP�0D�H�GDV�6WDDWVZRKO�EHU�KUHQ�XQG�GDKHU�VHOEVW�LQ�HLQJH�
VWXIWHU�)RUP�QLFKW�EHDQWZRUWHW�ZHUGHQ�N|QQHQ��'DV�YHUIDVVXQJVUHFKWOLFK�
YHUE�UJWH�)UDJH��XQG�,QIRUPDWLRQVUHFKW�GHV�'HXWVFKHQ�%XQGHVWDJHV�JH�
JHQ�EHU� GHU� %XQGHVUHJLHUXQJ� ILQGHW� VHLQH� *UHQ]HQ� LQ� GHQ� JOHLFKIDOOV�
9HUIDVVXQJVUDQJ� JHQLH�HQGHQ� VFKXW]Z�UGLJHQ� ,QWHUHVVHQ� GHV� 6WDDWV�
ZRKOV�
(LQH�2IIHQOHJXQJ�GHU�DQJHIUDJWHQ�,QIRUPDWLRQHQ�ELUJW�GLH�*HIDKU��GDVV�
(LQ]HOKHLWHQ�]XU�NRQNUHWHQ�0HWKRGLN�XQG�]X�LQ�KRKHP�0D�H�VFKXW]Z�U�
GLJHQ� VSH]LILVFKHQ� WHFKQLVFKHQ� )lKLJNHLWHQ� GHU� %XQGHVYHUZDOWXQJ� EH�
NDQQW�Z�UGHQ�
,QIROJHGHVVHQ�N|QQWHQ�VRZRKO�VWDDWOLFKH�DOV�DXFK�QLFKWVWDDWOLFKH�$NWHXUH�
5�FNVFKO�VVH� DXI� VSH]LILVFKH� 9RUJHKHQVZHLVHQ� XQG� )lKLJNHLWHQ� GHU�
%XQGHVUHJLHUXQJ�]LHKHQ�XQG�$QJULIIVYHNWRUHQ�LGHQWLIL]LHUHQ��GLH�GLH�6L�
FKHUKHLW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�JHIlKUGHQ�
6HOEVW� HLQH�96�(LQVWXIXQJ� XQG�+LQWHUOHJXQJ� GHU� DQJHIUDJWHQ� ,QIRUPD�
WLRQHQ� LQ� GHU� *HKHLPVFKXW]VWHOOH� GHV� 'HXWVFKHQ� %XQGHVWDJHV� Z�UGH�

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

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

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



LKUHU� HUKHEOLFKHQ� %HGHXWXQJ� I�U� GLH� 6LFKHUKHLW� GHU� %XQGHVUHJLHUXQJ�
QLFKW�DXVUHLFKHQG�5HFKQXQJ�WUDJHQ�
'LH�DQJHIUDJWHQ�6FKXW]PD�QDKPHQ�VRZLH�GHU�(UJHEQLVVH�GHU�3U�IXQJHQ�
EHVFKUHLEHQ�GLH�)lKLJNHLWHQ�XQG�$UEHLWVZHLVHQ� VR�GHWDLOOLHUW��GDVV�HLQH�
%HNDQQWJDEH�DXFK�JHJHQ�EHU�HLQHP�EHJUHQ]WHQ�.UHLV�YRQ�(PSIlQJHUQ�
LKUHP�6FKXW]EHG�UIQLV�QLFKW�5HFKQXQJ�WUDJHQ�NDQQ�
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:HOFKH� 6WUDWHJLHQ� XQG� 6]HQDULHQ� HQWZLFNHOW� GLH�
%XQGHVUHJLHUXQJ�GHU]HLW��XP�DXI�K\EULGH�$QJULIIH�
]X� UHDJLHUHQ�� XQG� LVW� JHSODQW�� HLQH� 'RNWULQ� RGHU�
HLQH� VRJHQDQQWH� Ä(VFDODWLRQ� /DGGHU³� ]X� HQWZHU�
IHQ��GLH�DEJHVWXIWH��NODU�GHILQLHUWH�*HJHQPD�QDK�
PHQ� DEKlQJLJ� YRQ� GHU� ,QWHQVLWlW� HLQHV� K\EULGHQ�
$QJULIIV�HUP|JOLFKW"

$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ�
5LWD�6FKZDU]HO�KU�6XWWHU�
YRP����2NWREHU�����

'LH� %XQGHVUHJLHUXQJ� HUDUEHLWHW� GHU]HLW� GLH� LQ� GHU� 1DWLRQDOHQ� 6LFKHU�
KHLWVVWUDWHJLH� DQJHN�QGLJWH� Ä6WUDWHJLH� ]XU�6WHLJHUXQJ�GHU�+DQGOXQJVIl�
KLJNHLW�LP�8PJDQJ�PLW�K\EULGHQ�%HGURKXQJHQ³��'DULQ�ZHUGHQ�GLH�$Q�
VlW]H�]XU�6WlUNXQJ�GHU�:LGHUVWDQGV��XQG�5HDNWLRQVIlKLJNHLW�GHU�%XQGHV�
UHSXEOLN� 'HXWVFKODQG� DXI� K\EULGH� %HGURKXQJHQ� ]XVDPPHQJHI�KUW� XQG�
QHXH�+DQGOXQJVIHOGHU�LGHQWLIL]LHUW�
(LQ�]ZLVFKHQ�%XQG�XQG�/lQGHUQ�DEJHVWLPPWHV�*HVDPWV]HQDULR�GLHQW�DOV�
LQKDOWOLFKH�*UXQGODJH�I�U�GLH�ZHLWHUH�8PVHW]XQJ�GHU�.RQ]HSWLRQ�=LYLOH�
9HUWHLGLJXQJ��.=9���'DEHL�EHVFKUHLEW�GDV�*HVDPWV]HQDULR�LQVEHVRQGHUH�
FKDUDNWHULVWLVFKH� (LJHQVFKDIWHQ� K\EULGHU� .ULHJVI�KUXQJ� XQG� IRUPXOLHUW�
SODXVLEOH�$QQDKPHQ�]X�HLQHP�P|JOLFKHQ�.RQIOLNWYHUODXI�HLQVFKOLH�OLFK�
GHU�]XP�(LQVDW]�NRPPHQGHQ�]LYLOHQ�XQG�PLOLWlULVFKHQ�:LUNPLWWHO��$XI�
%DVLV� GLHVHV�*HVDPWV]HQDULRV� N|QQHQ� GLH� MHZHLOV� IDFKOLFK� ]XVWlQGLJHQ�
6WHOOHQ� GHWDLOOLHUWH� hEHUOHJXQJHQ� ]X� P|JOLFKHQ� NRQNUHWHQ� (UHLJQLVVHQ�
LP�.RQWH[W�GHV�GDUJHVWHOOWHQ�.RQIOLNWYHUODXIV�DQVWHOOHQ�XQG�GDYRQ�DEOHL�
WHQG�NRQ]HSWLRQHOOH�$UEHLWHQ�]X�GHQ�HUIRUGHUOLFKHQ�)lKLJNHLWHQ�GHU�]LYL�
OHQ�9HUWHLGLJXQJ� VRZLH� GHQ� GLHVEH]�JOLFKHQ�+HUDXVIRUGHUXQJHQ� HQWZL�
FNHOQ�
0LW�GHU�Ä'HXWVFKHQ�6WUDWHJLH�]XU�6WlUNXQJ�GHU�5HVLOLHQ]�JHJHQ�EHU�.D�
WDVWURSKHQ³� YHUIROJW� GLH� %XQGHVUHJLHUXQJ� ]XGHP� HLQHQ� $OO�*HIDKUHQ�
$QVDW]�� XP� GLH�:LGHUVWDQGVIlKLJNHLW� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�
]X� VWHLJHUQ� ±� JHVDPWVWDDWOLFK� XQG� JHVDPWJHVHOOVFKDIWOLFK�� ,QVEHVRQGHUH�
GLH�+DQGOXQJVHPSIHKOXQJHQ�]XP�6FKXW]�.ULWLVFKHU�,QIUDVWUXNWXUHQ�XQG�
GLJLWDOHU� ,QIUDVWUXNWXUHQ� VWlUNHQ� GLH� 5HVLOLHQ]� JHJHQ�EHU� K\EULGHQ� %H�
GURKXQJHQ�
$XFK� LQ� DQGHUHQ� VLFKHUKHLWVSROLWLVFKHQ� %HUHLFKHQ� �X��D�� 3ROL]HL�� 1DFK�
ULFKWHQGLHQVWH�� %XQGHVZHKU� XQG� =LYLO�0LOLWlULVFKH� =XVDPPHQDUEHLW��
ZLUG�PLW�%OLFN�DXI�GLH�DNWXHOOH�JHRSROLWLVFKH�/DJH�GLH�7KHPDWLN�ÄK\EUL�
GH�%HGURKXQJHQ³�QRFK�VWlUNHU�LQ�GHQ�)RNXV�JHU�FNW�
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