
P�VVHQ��'D]X�VHW]W�GDV�%09J�HLQH�YRUDXVVFKDXHQGH�/LHJHQVFKDIWVSROL�
WLN� XP�� GLH� GD]X� EHLWUlJW�� SRWHQ]LHOOH� XQG� YRU� DOOHP� N�QIWLJH� %HGDUIH�
DXFK�NXU]IULVWLJ�GHFNHQ�]X�N|QQHQ��'LH�6WUDWHJLVFKH�/LHJHQVFKDIWVUHVHU�
YH�GLHQW�VRPLW�GHP�2SWLRQVHUKDOW�I�U�HLQHQ�$XIZXFKV�GHU�%XQGHVZHKU��
GHU�DQJHVLFKWV�GHU�DNWXHOOHQ�6LFKHUKHLWV��XQG�%HGURKXQJVODJH�]ZLQJHQG�
HUIRUGHUOLFK�LVW�
,Q� GLHVHU� 3KDVH� GHV� QXQ� EHJRQQHQHQ� 3U�IXQJVSUR]HVVHV� LVW� HV� ]X� IU�K��
NRQNUHWH�9HUZHQGXQJHQ�LP�(LQ]HOIDOO�]X�EHQHQQHQ��'LH�5HVHUYHOLHJHQ�
VFKDIWHQ�VLQG�SRWHQ]LHOO�JHHLJQHW�I�U�HLQH�N�QIWLJH�PLOLWlULVFKH�1XW]XQJ��
(QWVFKHLGHQGH� )DNWRUHQ� VLQG� GDEHL� XQWHU� DQGHUHP� *U|�H�� PLOLWlULVFKH�
9RUQXW]XQJ��/DJH� LP�5DXP��=XVWDQG�HYHQWXHOO�YRUKDQGHQHU� ,QIUDVWUXN�
WXU�� 1lKH� ]X� 6LHGOXQJVUlXPHQ� XQG�RGHU� DQGHUHQ� EHVWHKHQGHQ�PLOLWlUL�
VFKHQ�(LQULFKWXQJHQ�
$OV�QlFKVWHV�ZHUGHQ�GLH�DXV�GHP�$XIZXFKV�GHU�%XQGHVZHKU�HQWVWHKHQ�
GHQ�%HGDUIH�NRQNUHWLVLHUW��$XI�GHUHQ�*UXQGODJH�ZHUGHQ�*HVSUlFKH�PLW�
GHQ�/lQGHUQ��6WlGWHQ�XQG�*HPHLQGHQ�RGHU�DXFK�PLW�DQGHUHQ�%XQGHVUHV�
VRUWV� JHI�KUW�� XP� VRZHLW�P|JOLFK� /|VXQJHQ� ]X� ILQGHQ�� GLH� VRZRKO� GLH�
PLOLWlULVFKHQ�(UIRUGHUQLVVH� DOV� DXFK� GLH� ,QWHUHVVHQ� GHU�.RPPXQH�RGHU�
VRQVWLJHU�'ULWWHU�EHU�FNVLFKWLJHQ�
,P�)UHLVWDDW�7K�ULQJHQ�NRQQWHQ�ELVKHU�NHLQH�/LHJHQVFKDIWHQ�LGHQWLIL]LHUW�
ZHUGHQ�� GLH� I�U� GLH� 6WUDWHJLVFKH�/LHJHQVFKDIWVUHVHUYH� SRWHQWLHOO� LQ�%H�
WUDFKW�NRPPHQ�

*HVFKlIWVEHUHLFK�GHV�%XQGHVPLQLVWHULXPV�I�U�
:LUWVFKDIW�XQG�(QHUJLH

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH�(UNHQQWQLVVH� OLHJHQ�GHU�%XQGHVUHJLHUXQJ�
�EHU� GLH� WDWVlFKOLFKH� ,QDQVSUXFKQDKPH� YRQ� EH�
UHLWV� YHUVLHJHOWHQ�� EHEDXWHQ� RGHU� YRUEHODVWHWHQ�
)OlFKHQ� I�U� 3KRWRYROWDLN�)UHLIOlFKHQDQODJHQ� VHLW�
,QNUDIWWUHWHQ� GHV� (UQHXHUEDUH�(QHUJLHQ�*HVHW]HV�
YRU��XQG�ZLH�EHZHUWHW�VLH�GLH�:LUNVDPNHLW�GHU�LP�
*HVHW]�YRUJHVHKHQHQ�0D�QDKPHQ�]XU�8PVHW]XQJ�
GHV�)OlFKHQVSDUJHERWV��ZZZ�EJEO�GH�[DYHU�EJEO�
VWDUW�[DY"VWDUW ��)��)��$��%���DWWUBLG��
'���EJEO���V�����SGI�����'	VWDUWEN %XQG
HVDQ]HLJHUB%*%O�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�)UDQN�:HW]HO�
YRP�����1RYHPEHU�����

=DKOHQ�]XU�)OlFKHQLQDQVSUXFKQDKPH�YRQ�39�)UHLIOlFKHQDQODJHQ� OLHJHQ�
DE�GHP�-DKU������YRU��'HPQDFK�ZXUGHQ�������+HNWDU�39�)UHLIOlFKHQ�
DQODJHQ� GHU� )OlFKHQNDWHJRULH� ÄYHUVLHJHOWH� )OlFKHQ��%�3ODQ� >YRU� ����@��
*HZHUEH��,QGXVWULHJHELHW³�LQ�$QVSUXFK�JHQRPPHQ�VRZLH��������+HNWDU�
GHU� )OlFKHQNDWHJRULH� Ä.RQYHUVLRQVIOlFKHQ³� �4XHOOH�� $QDO\VH� LP� 5DK�
PHQ�GHV�3URMHNWV�Ä9RUEHUHLWXQJ�XQG�%HJOHLWXQJ�EHL�GHU�(UVWHOOXQJ�HLQHV�
(UIDKUXQJVEHULFKWV� JHPl�� ����� ((*� ����� ±� 6SDUWHQYRUKDEHQ� VRODUH�
6WUDKOXQJVHQHUJLH³��6WDQG�����0lU]�������
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%HL�GHU�3ODQXQJ�YRQ�3KRWRYROWDLNDQODJHQ�ZHUGHQ�GLH�HLQVFKOlJLJHQ�9RU�
VFKULIWHQ�]XU�0LQGHUXQJ�GHU�LQ�$QVSUXFK�]X�QHKPHQGHQ�)OlFKH�EHU�FN�
VLFKWLJW�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH� $XVZLUNXQJHQ� KDEHQ� GLH� DXI� %XQGHV�
HEHQH� HLQJHI�KUWHQ�0D�QDKPHQ� ]XU� %HVFKOHXQL�
JXQJ� YRQ�9HUIDKUHQ� LP�%HUHLFK� GHV�$XVEDXV� HU�
QHXHUEDUHU�(QHUJLHQ�QDFK�GHP�3ODQXQJV��XQG�*H�
QHKPLJXQJVEHVFKOHXQLJXQJVJHVHW]� DXI� GLH�%HWHL�
OLJXQJV�� XQG� .ODJHUHFKWH� YRQ� %�UJHULQQHQ��
%�UJHUQ�XQG�DQHUNDQQWHQ�8PZHOWYHUElQGHQ��XQG�
SODQW�GLH�%XQGHVUHJLHUXQJ� LQ�GLHVHP�=XVDPPHQ�
KDQJ�ZHLWHUH�bQGHUXQJHQ��ZZZ�UHFKW�EXQG�GH�EJ
EO�����������92�KWPO�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�)UDQN�:HW]HO�
YRP�����1RYHPEHU�����

,Q� IROJHQGHQ� %HUHLFKHQ� ZHUGHQ� %HWHLOLJXQJV�� XQG� .ODJHUHFKWH� DGUHV�
VLHUW�

%HWUHIIHQG�:LQG�DQ�/DQG�
)�U�GHQ�%HUHLFK�:LQG�DQ�/DQG�KDW�GHU�'HXWVFKH�%XQGHVWDJ�]XOHW]W� LP�
$XJXVW� ����� GLH�8PVHW]XQJ� GHU�5('�,,,� �EHU� GDV�*HVHW]� ]XU�8PVHW�
]XQJ� YRQ�9RUJDEHQ� GHU� 5LFKWOLQLH� �(8�� ���������� I�U� =XODVVXQJVYHU�
IDKUHQ�QDFK�GHP�%XQGHV�,PPLVVLRQVVFKXW]JHVHW]�XQG�GHP�:DVVHUKDXV�
KDOWVJHVHW]��]XU�bQGHUXQJ�GHV�%XQGHVZDVVHUVWUD�HQJHVHW]HV��]XU�bQGH�
UXQJ� GHV� :LQGHQHUJLHIOlFKHQEHGDUIVJHVHW]HV� XQG� ]XU� bQGHUXQJ� GHV�
%DXJHVHW]EXFKV� �)XQGVWHOOH�� %*%O�� ������ 1U������� EHVFKORVVHQ�� ZHO�
FKHV� X��D�� GLH� 3ODQXQJV�� XQG�*HQHKPLJXQJVEHVFKOHXQLJXQJ� GHU�:LQG�
HQHUJLH�DQ�/DQG�]XP�*HJHQVWDQG�KDW�
'LH�$XVZLUNXQJHQ�DXI�GLH�%HWHLOLJXQJV��XQG�.ODJHUHFKWH�YRQ�%�UJHULQ�
QHQ��%�UJHUQ�XQG�DQHUNDQQWHQ�8PZHOWYHUElQGHQ�N|QQHQ�GHQ�MHZHLOLJHQ�
%XQGHVWDJVGUXFNVDFKHQ��%XQGHVWDJGUXFNVDFKH��������XQG�%XQGHVWDJG�
UXFNVDFKH���������DEUXIEDU�XQWHU�KWWSV���GLS�EXQGHVWDJ�GH�YRUJDQJ�������
������HQWQRPPHQ�ZHUGHQ�

%HWUHIIHQG�:LQGHQHUJLH�DXI�6HH�
'HU� *HVHW]HQWZXUI� GHU� %XQGHVUHJLHUXQJ� ]XU� 8PVHW]XQJ� GHU� (8�(U�
QHXHUEDUHQ�5LFKWOLQLH� LQ� GHP� %HUHLFK� :LQGHQHUJLH� DXI� 6HH� KDW� NHLQH�
$XVZLUNXQJHQ�DXI�GLH�%HWHLOLJXQJV��XQG�.ODJHUHFKWH�YRQ�%�UJHULQQHQ��
%�UJHUQ�XQG�DQHUNDQQWHQ�8PZHOWYHUElQGHQ�

%HWUHIIHQG�6RODUHQHUJLH�
(V�VLQG�NHLQH�39�VSH]LILVFKHQ�%HVFKOHXQLJXQJV�*HVHW]H�HUVLFKWOLFK��GLH�
HLQH�$XVZLUNXQJ� DXI� GLH�%HWHLOLJXQJV�� XQG�.ODJHUHFKWH� YRQ�%�UJHULQ�
QHQ��%�UJHUQ�XQG�DQHUNDQQWHQ�8PZHOWYHUElQGHQ�KDEHQ�
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%HWUHIIHQG�*HRWKHUPLH�
'HU�(QWZXUI�I�U�HLQ�*HVHW]�]XU�%HVFKOHXQLJXQJ�GHV�$XVEDXV�YRQ�*HR�
WKHUPLHDQODJHQ��*UR��:lUPHSXPSHQ��:lUPHVSHLFKHU�XQG�)HUQZlUPH�
OHLWXQJHQ��*HR%*�(���GHU�DP����$XJXVW�YRP�%XQGHVNDELQHWW�EHVFKORV�
VHQ�ZRUGHQ�LVW��EHILQGHW�VLFK�QRFK�LP�SDUODPHQWDULVFKHQ�9HUIDKUHQ��'HU�
LQ�����*HR%*�(�JHUHJHOWH�(QWIDOO�GHU�DXIVFKLHEHQGHQ�:LUNXQJ�YRQ�:L�
GHUVSUXFK� XQG� $QIHFKWXQJVNODJH� JHJHQ� HLQH� =XODVVXQJVHQWVFKHLGXQJ�
NDQQ�LP�HLQVWZHLOLJHQ�5HFKWVVFKXW]�ZLHGHU�KHUJHVWHOOW�ZHUGHQ�
'DU�EHU�KLQDXV�VLQG�GHU]HLW�NHLQH�ZHLWHUHQ�0D�QDKPHQ�LP�%HUHLFK�GHU�
(UQHXHUEDUHQ� (QHUJLHQ� PLW� $XVZLUNXQJHQ� DXI� GLH� %HWHLOLJXQJV�� XQG�
.ODJHUHFKWH�YRQ�%�UJHULQQHQ��%�UJHUQ�XQG�DQHUNDQQWHQ�8PZHOWYHUElQ�
GHQ�JHSODQW�
,P�hEULJHQ�OLHJW�GDV�LQ�GHU�$QIUDJH�JHQDQQWH�XQG�YHUOLQNWH�*HVHW]�]XU�
%HVFKOHXQLJXQJ�YRQ�YHUZDOWXQJVJHULFKWOLFKHQ�9HUIDKUHQ� LP� ,QIUDVWUXN�
WXUEHUHLFK�LQ�)HGHUI�KUXQJ�GHV�%XQGHVPLQLVWHULXPV�I�U�9HUNHKU�XQG�LVW�
QLFKW�DXI�(UQHXHUEDUH�(QHUJLHQ�DQZHQGEDU�

���ௐ$EJHRUGQHWH
-DQLQD�%|WWJHU
�'LH�/LQNH�

:LH� YLHOH� 3IOLFKWVWDQGRUWH� I�U� 3RVWILOLDOHQ� QDFK�
3RVWJHVHW]� VLQG� QDFK� .HQQWQLV� GHU� %XQGHVUHJLH�
UXQJ�DNWXHOO�XQEHVHW]W� �ELWWH� MH�%XQGHVODQG�DQJH�
EHQ�� ELWWH� DEVROXW� VRZLH� UHODWLY� ]XU� (LQZRKQHU�
]DKO�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�'U��7KRPDV�6WHIIHQ�
YRP�����1RYHPEHU�����

*HPl�������GHV�3RVWJHVHW]HV�PXVV�LQ�DOOHQ�*HPHLQGHQ�XQG�LQ�DOOHQ�]X�
VDPPHQKlQJHQG� EHEDXWHQ� :RKQJHELHWHQ� PLW� PHKU� DOV� ������(LQZRK�
QHUQ�PLQGHVWHQV� HLQH� )LOLDOH� EHWULHEHQ�ZHUGHQ��$X�HUGHP�PXVV� LQ� ]X�
VDPPHQKlQJHQG� EHEDXWHQ� :RKQJHELHWHQ� PLW� PHKU� DOV� ������(LQZRK�
QHUQ�HLQH�)LOLDOH�LQ�K|FKVWHQV�������0HWHUQ�HUUHLFKEDU�VHLQ��'LH�|UWOLFKH�
9HUVRUJXQJ� NDQQ� DXFK� PLW� HLQHU� DXWRPDWLVLHUWHQ� 6WDWLRQ� DQVWHOOH� HLQHU�
)LOLDOH�VLFKHUJHVWHOOW�ZHUGHQ��ZHQQ�GLH�%XQGHVQHW]DJHQWXU�GLHV�DXI�$Q�
WUDJ�LP�(LQ]HOIDOO�LP�%HQHKPHQ�PLW�GHU�|UWOLFKHQ�.RPPXQH�]XJHODVVHQ�
KDW�
1DFK�.HQQWQLV�GHU�%XQGHVQHW]DJHQWXU�ZDUHQ�DP�����6HSWHPEHU������LP�
JHVDPWHQ�%XQGHVJHELHW� GLH� QDFKIROJHQGHQ�6WDQGRUWH� QLFKW�PLW� )LOLDOHQ�
RGHU� HLQHU� DXWRPDWLVLHUWHQ� 6WDWLRQ� EHVHW]W�� +LHUEHL� KDQGHOW� HV� VLFK� XP�
HLQH�0RPHQWDXIQDKPH��9LHOH�GHU�3IOLFKWVWDQGRUWH�VLQG�HUIDKUXQJVJHPl��
LP�5DKPHQ�GHU��EOLFKHQ�XQG�]X� HUZDUWHQGHQ�)OXNWXDWLRQ�QXU�YRU�EHU�
JHKHQG� XQEHVHW]W�� )�U� ��� XQEHVHW]WH� 3IOLFKWVWDQGRUWH� KDW� GLH�'HXWVFKH�
3RVW�$*�DQJHN�QGLJW��ELV�VSlWHVWHQV�(QGH������HLQH�QHXH�)LOLDOH�]X�HU�
|IIQHQ�RGHU�HLQH�DXWRPDWLVLHUWH�6WDWLRQ�LQ�%HWULHE�]X�QHKPHQ�
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