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����ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

3ODQW� GLH� %XQGHVUHJLHUXQJ� QDFK� $XVODXIHQ� GHV�
IUHLZLOOLJHQ�/lUPVFKXW]SURJUDPPV� LP� -DKU� �����
0D�QDKPHQ��XP�HLQH�GDXHUKDIWH�/lUPHQWODVWXQJ�
I�U�GLH�(LQZRKQHU� LP�0LWWHOUKHLQWDO� VLFKHU]XVWHO�
OHQ��XQG�ZHQQ�MD��ZHOFKH��ZZZ�QU�NXULHU�GH�DUWLN
HO��������EXHUJHULQLWLDWLYH�JHVFKHLWHUW��NHLQH�]XV
DHW]OLFKHQ�ODHUPVFKXW]PDVVQDKPHQ�QDFK������"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�8OULFK�/DQJH�
YRP�����6HSWHPEHU�����

,P�5DKPHQ�GHU�YRP�%XQGHVPLQLVWHULXP�I�U�9HUNHKU��%09��ILQDQ]LHU�
WHQ�Ä0DFKEDUNHLWVXQWHUVXFKXQJ��EHU�]XVlW]OLFKH�0D�QDKPHQ�]XU�/lUP�
PLQGHUXQJ�DQ�GHU�,QIUDVWUXNWXU�GHU�%DKQVWUHFNHQ�LP�0LWWHOUKHLQWDO³�ZXU�
GHQ��EHU�GDV� IUHLZLOOLJH�/lUPVDQLHUXQJVSURJUDPP�KLQDXV�/lUPVFKXW]�
PD�QDKPHQ�LGHQWLIL]LHUW�
'DU�EHUKLQDXVJHKHQGH�%HUHLFKH�ZHUGHQ�LP�=XJH�GHU�1DFKVDQLHUXQJ�PLW�
GHQ� DNWXHOOHQ� $XVO|VHZHUWHQ� ����G%� �$��� LP� 5DKPHQ� GHU� IUHLZLOOLJHQ�
/lUPVDQLHUXQJ�GHV�%XQGHV�HUQHXW�EHZHUWHW��VR�GDVV�ZHLWHUH�0D�QDKPHQ�
EHL�(UI�OOXQJ�GHU�$QIRUGHUXQJHQ�GHU�)|UGHUULFKWOLQLH�LP�5DKPHQ�GHU�]XU�
9HUI�JXQJ�VWHKHQGHQ�+DXVKDOWVPLWWHO�P|JOLFK�VLQG�

����ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

,Q�ZHOFKHU�+|KH�KDW�GLH�%XQGHVUHJLHUXQJ�VHLW�%H�
JLQQ� GHV� IUHLZLOOLJHQ� /lUPVFKXW]SURJUDPPV�
+DXVKDOWPLWWHO� I�U� /lUPVFKXW]PD�QDKPHQ� LP�
0LWWHOUKHLQWDO�EHUHLWJHVWHOOW"

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

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

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



$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�8OULFK�/DQJH�
YRP�����6HSWHPEHU�����

6HLW� ����� KDW� GHU� %XQG� LP� :HOWNXOWXUHUEH� Ä2EHUHV� 0LWWHOUKHLQWDO³�
���0LR��(XUR�LQ�GHQ�/lUPVFKXW]�LQYHVWLHUW��GDYRQ�FD�����0LR��(XUR�DXV�
GHP�IUHLZLOOLJHQ�/lUPVDQLHUXQJVSURJUDPP�
=XVlW]OLFK� ]X� GLHVHQ� ELVKHU� LP�2EHUHQ�0LWWHOUKHLQWDO� GXUFK� GHQ� %XQG�
LQYHVWLHUWHQ� ���0LR�� (XUR� ZHUGHQ� GLH� 6FKDOOVFKXW]PD�QDKPHQ� GHU�
Ä0DFKEDUNHLWVXQWHUVXFKXQJ��EHU�]XVlW]OLFKH�0D�QDKPHQ�]XU�/lUPPLQ�
GHUXQJ� DQ� GHU� ,QIUDVWUXNWXU� GHU� %DKQVWUHFNHQ� LP�0LWWHOUKHLQWDO³� �08�
057��XPJHVHW]W�
)LQDQ]LHUW� ZLUG� GLHVHU� ]XVlW]OLFKH� 6FKDOOVFKXW]� LP� 5DKPHQ� GHU� 08�
057�YRP�%XQG�VRZLH�GHQ�/lQGHUQ�5KHLQODQG�3IDO]�XQG�+HVVHQ�
6LH�LQYHVWLHUHQ�JHPHLQVDP�PHKU�DOV�����0LR��(XUR�

����ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:LH� EHZHUWHW� GLH� %XQGHVUHJLHUXQJ� GLH� JHSODQWH�
*HQHUDOVDQLHUXQJ�GHU�UHFKWVUKHLQLVFKHQ�%DKQVWUH�
FNH�KLQVLFKWOLFK�HLQHU�P|JOLFKHQ�$QZHQGXQJ�GHU�
/lUPYRUVRUJH�JHPl��GHU�����%XQGHVLPPLVVLRQV�
VFKXW]YHURUGQXQJ"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�8OULFK�/DQJH�
YRP����6HSWHPEHU�����

%HL�GHU�.RUULGRUVDQLHUXQJ�GHU� UHFKWUKHLQLVFKHQ�%DKQVWUHFNH�KDQGHOW� HV�
VLFK� QLFKW� XP� HLQH� $XV�� XQG� 1HXEDXVWUHFNH�� EHL� GHU� GLH� JHVHW]OLFKHQ�
5HJHOXQJHQ�]XU�/lUPYRUVRUJH�$QZHQGXQJ�ILQGHQ��9LHOPHKU�ZHUGHQ�JH�
E�QGHOWH�6DQLHUXQJV��E]Z��,QVWDQGKDOWXQJVDUEHLWHQ�GXUFKJHI�KUW��GLH�GD�
UDXI�DE]LHOHQ��GLH�%HWULHEVTXDOLWlW�GHU�6WUHFNH�XQG�GDPLW�GLH�3�QNWOLFK�
NHLW�]X�YHUEHVVHUQ�

����ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH� DNWXHOOHQ�0HVVGDWHQ� ]XU� 6FKDOOEHODVWXQJ�
LP�0LWWHOUKHLQWDO�OLHJHQ�GHU�%XQGHVUHJLHUXQJ�YRU��
XQG� ZHOFKH� 5�FNVFKO�VVH� ]LHKW� VLH� GDUDXV� KLQ�
VLFKWOLFK�GHU�JHVXQGKHLWOLFKHQ�%HODVWXQJ�GHU�(LQ�
ZRKQHU"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�8OULFK�/DQJH�
YRP�����6HSWHPEHU�����

,P�$XIWUDJ� GHV�(LVHQEDKQ�%XQGHVDPWV�ZHUGHQ� LP�5DKPHQ� GHV�/lUP�
0RQLWRULQJV�GLH�6FKDOOHPLVVLRQHQ�GHV�6FKLHQHQYHUNHKUV�DQ����0HVVVWD�
WLRQHQ� GHXWVFKODQGZHLW� HUIDVVW�� =ZHL� GLHVHU� 6WDWLRQHQ� �$QGHUQDFK� XQG�
/DKQVWHLQ��EHILQGHQ�VLFK�LP�0LWWHOUKHLQWDO�XQG�HUIDVVHQ�GLH�6FKDOOHPLV�
VLRQHQ�GHV� OLQNV��XQG�UHFKWVUKHLQLVFKHQ�6FKLHQHQYHUNHKUV��'LH�0HVVHU�
JHEQLVVH�VLQG� LQ�(FKW]HLW��EHU�GLH�:HEVLWH�ZZZ�ODHUP�PRQLWRULQJ�GH�
DEUXIEDU�� 6HLW� GHU� ,QEHWULHEQDKPH� GHU� 6WDWLRQHQ� LP� -DKU� ����� ELV� HLQ�
VFKOLH�OLFK������NRQQWHQ� DQ� DOOHQ�6WDQGRUWHQ�GHXWOLFKH�5�FNJlQJH�GHU�
6FKDOOHPLVVLRQHQ�IHVWJHVWHOOW�ZHUGHQ��'LHVH�VLQG�YRU�DOOHP�DXI�GLH�8P�

'UXFNVDFKH�������� ±����± 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH
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U�VWXQJ� GHU�*�WHUZDJHQ� YRQ�*UDXJXVV�� DXI�9HUEXQGVWRII�%UHPVVRKOHQ�
]XU�FN]XI�KUHQ�
=XVlW]OLFK� ]X� GHQ� ELVKHU� LP�2EHUHQ�0LWWHOUKHLQWDO� GXUFK� GHQ� %XQG� LQ�
GHQ�/lUPVFKXW]� LQYHVWLHUWHQ����0LR��(XUR�ZLUG�GLH�0DFKEDUNHLWVXQWHU�
VXFKXQJ��EHU�]XVlW]OLFKH�0D�QDKPHQ�]XU�/lUPPLQGHUXQJ�DQ�GHU�,QIUD�
VWUXNWXU�GHU�%DKQVWUHFNHQ� LP�0LWWHOUKHLQWDO� �08�057��XPJHVHW]W��)L�
QDQ]LHUW�ZLUG� GLHV� YRP�%XQG� VRZLH� GHQ�/lQGHUQ�5KHLQODQG�3IDO]� XQG�
+HVVHQ��6LH�LQYHVWLHUHQ�JHPHLQVDP�PHKU�DOV�����0LR��0LR��(XUR�LQ�GHU�
5HJLRQ�

����ௐ$EJHRUGQHWHU
-RUULW�%RVFK
�'LH�/LQNH�

,QZLHIHUQ� KDW� GLH� %XQGHVUHJLHUXQJ� HLJHQH� (U�
NHQQWQLVVH� ]X� GHQ� (UJHEQLVVHQ� GHU� 1XW]HQ�.RV�
WHQ�$QDO\VH�GHU�YRQ�GHU�'HXWVFKHQ�%DKQ�$*�YHU�
WLHIW�XQWHUVXFKWHQ�YLHU�9DULDQWHQ�I�U�GHQ�JHSODQWHQ�
1HX��E]Z��$XVEDX�GHU�6FKLHQHQVWUHFNH�]ZLVFKHQ�
+DPEXUJ�XQG�+DQQRYHU��YJO��KLHU��ZZZ�KDPEXU
J�EUHPHQ�KDQQRYHU�GH�EHZHUWXQJVPDWUL[�KWPO���
XQG�LQZLHIHUQ�KlOW�VLH�GDV�1XW]HQ�.RVWHQ�9HUKlOW�
QLV� YRQ� OHGLJOLFK� ����� GHU� 9RU]XJVYDULDQWH� I�U�
DXVUHLFKHQG� YDOLGH�� KLHUDXI� GLH� ZHLWHUHQ� 3ODQXQ�
JHQ�]X�EHJU�QGHQ"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�8OULFK�/DQJH�
YRP����6HSWHPEHU�����

'LH�YRQ�GHU�9RUKDEHQWUlJHULQ�'%�,QIUD*2�$*�YHU|IIHQWOLFKHQ�$QJDEHQ�
VWHOOHQ� GLH� (UJHEQLVVH� GHV� 3ODQXQJVSUR]HVVHV� GDU�� ,Q� 9RUEHUHLWXQJ� DXI�
GLH�3DUODPHQWDULVFKH�%HIDVVXQJ�GHV�'HXWVFKHQ�%XQGHVWDJHV�PLW�GHQ�(U�
JHEQLVVHQ�GHU�9RUSODQXQJ�XQG�GHU�)U�KHQ�gIIHQWOLFKNHLWVEHWHLOLJXQJ�LP�
9RUKDEHQ� $%6�1%6� +DQQRYHU±+DPEXUJ� HUIROJW� HLQH� 1XW]HQ�.RVWHQ�
8QWHUVXFKXQJ�LP�$XIWUDJ�GHV�%XQGHVPLQLVWHULXPV�I�U�9HUNHKU��%09���
'HUHQ�(UJHEQLVVH�ZHUGHQ�%HVWDQGWHLO�GHU�8QWHUULFKWXQJ�GHV�'HXWVFKHQ�
%XQGHVWDJHV�

����ௐ$EJHRUGQHWHU
-RUULW�%RVFK
�'LH�/LQNH�

:DQQ�JHQDX�ZLOO�GLH�%XQGHVUHJLHUXQJ�GLH�%HIDV�
VXQJ�GHV�'HXWVFKHQ�%XQGHVWDJHV�PLW�GHP�JHSODQ�
WHQ� 1HX�� E]Z�� $XVEDX� GHU� 6FKLHQHQVWUHFNH� ]ZL�
VFKHQ�+DPEXUJ�XQG�+DQQRYHU�VWDUWHQ��XQG�LQZLH�
IHUQ�EHVW�QGH�QDFK�5HFKWVDXIIDVVXQJ�GHU�%XQGHV�
UHJLHUXQJ� I�U� GHQ� 'HXWVFKHQ� %XQGHVWDJ�
DQJHVLFKWV� GHV� QLHGULJHQ� 1XW]HQ�.RVWHQ�9HUKlOW�
QLVVHV� YRQ� QXU� ����� �EHUKDXSW� QRFK� HLQ� 6SLHO�
UDXP�� ]XVlW]OLFKH�� �EHUJHVHW]OLFKH� NRPPXQDOH�
.HUQIRUGHUXQJHQ�]X�EHVFKOLH�HQ��YJO���ZZZ�KDP
EXUJ�EUHPHQ�KDQQRYHU�GH�SDUODPHQWDULVFKH�EHIDV
VXQJ�KWPO��ELWWH�EHJU�QGHQ�"

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