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

6FKULIWOLFKH�)UDJHQ
PLW�GHQ�LQ�GHU�:RFKH�YRP�����$XJXVW ����
HLQJHJDQJHQHQ�$QWZRUWHQ�GHU�%XQGHVUHJLHUXQJ

��� $EJHRUGQHWH�3HWUD�3DX��',(�/,1.(��

,QZLHZHLW�LVW�GLH�+DOWXQJ�GHV�%XQGHVPLQLVWHUV�GHV�,QQHUQ��I�U�%DX�XQG�+HLPDW�+RUVW�6HHKRIHU��
GHP�/DQG�%HUOLQ�VHLQ�(LQYHUQHKPHQ�QDFK������$EVDW]���GHV�$XIHQWKDOWVJHVHW]HV��$XIHQWK*��
I�U�HLQH�/DQGHV�$XIQDKPHUHJHOXQJ�LQ�%H]XJ�DXI�����*HIO�FKWHWH�DXV�GHQ�JULHFKLVFKHQ�+RW�
VSRWV�]X��YHUZHLJHUQ��$JHQWXUPHOGXQJHQ�YRP�����-XOL�������LQQHUKDOE�GHU�%XQGHVUHJLHUXQJ�
DEJHVWLPPW�ZRUGHQ��ELWWH�DXVI�KUOLFK�GDUOHJHQ���XQG�LQZLHZHLW�WHLOW�GDV�%XQGHVPLQLVWHULXP�I�U�
-XVWL]�XQG�9HUEUDXFKHUVFKXW]�GLH�LQ�GHP�PLU�YRUOLHJHQGHQ�6FKUHLEHQ�GHV�%XQGHVLQQHQPLQLVWHUV�
YRP� ��� -XOL� ����� DQ� GHQ� %HUOLQHU� ,QQHQVHQDWRU� GDUJHOHJWH� $XIIDVVXQJ�� GDV� 'XEOLQ�5HJLQH�
JHQLH�H�Ä$QZHQGXQJVYRUUDQJ�YRU�QDWLRQDOHQ�,QVWUXPHQWHQ�ZLH������$XIHQWK*³��REZRKO�QDFK�
PHLQHU�$XIIDVVXQJ�GLH�'XEOLQ�9HURUGQXQJ��EHUKDXSW�NHLQH�5HJHOXQJ�GD]X�HQWKlOW��LQZLHZHLW�
HLQ]HOQH�0LWJOLHGVWDDWHQ� EHVWLPPWH� 3HUVRQHQJUXSSHQ� DXIJUXQG� QDWLRQDOHU� KXPDQLWlUHU�9RU�
VFKULIWHQ�DXIQHKPHQ�G�UIHQ�RGHU�QLFKW��ELWWH�EHJU�QGHQ�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�'U��+HOPXW�7HLFKPDQQ�YRP�����$XJXVW�����

*HPl�������$EVDW]���6DW]���$XIHQWKDOWVJHVHW]��$XIHQWK*��EHGDUI�]XU�:DKUXQJ�GHU�%XQGHV�
HLQKHLWOLFKNHLW�GLH�$QRUGQXQJ�]XU�(LQULFKWXQJ�HLQHV�/DQGHVDXIQDKPHSURJUDPPV�GHV�(LQYHU�
QHKPHQV�PLW�GHP�%XQGHVPLQLVWHULXP�GHV�,QQHUQ��I�U�%DX�XQG�+HLPDW��%0,���'LH�(UWHLOXQJ�
GHV�(LQYHUQHKPHQV�OLHJW�LQ�GHU�DOOHLQLJHQ�5HVVRUWYHUDQWZRUWXQJ�GHV�%0,��(LQH�$EVWLPPXQJ�
GHU�LQ�GHP�6FKUHLEHQ�YRQ�%XQGHVLQQHQPLQLVWHU�+RUVW�6HHKRIHU�YRP����-XOL������GDUJHOHJWHQ�
+DOWXQJ�GHV�%0,�PLW�DQGHUHQ�5HVVRUWV�LVW�GHVKDOE�QLFKW�HUIROJW��,P�hEULJHQ�QLPPW�GLH�%XQ�
GHVUHJLHUXQJ JUXQGVlW]OLFK�]X�DEVWUDNWHQ�5HFKWVIUDJHQ�NHLQH�6WHOOXQJ�

��� $EJHRUGQHWH�3HWUD�3DX��',(�/,1.(��

,QZLHZHLW�VWLPPW�GLH�%XQGHVUHJLHUXQJ�PHLQHU�$XIIDVVXQJ�]X��GDVV�HV�VLFK�EHL�GHU�KXPDQLWlUHQ�
$XIQDKPH�YRQ�*HIO�FKWHWHQ�LP�5DKPHQ�YRQ������$EVDW]���$XIHQWK*�LQ�HUVWHU�/LQLH�QLFKW�XP�
$X�HQ� RGHU�(XURSD���VRQGHUQ�XP�,QQHQSROLWLN�KDQGHOW��ZLH�MD�VFKRQ�GLH�=XVWlQGLJNHLW�GHU�/DQ�
GHVLQQHQPLQLVWHULHQ� I�U�5HJHOXQJHQ�QDFK������$EVDW]���$XIHQWK*�XQG�GLH�%HWHLOLJXQJ�GHV�
%XQGHVLQQHQ���XQG�QLFKW�GHV�$X�HQPLQLVWHUV��]HLJHQ��ELWWH�EHJU�QGHQ���XQG�LQZLHZHLW�OlVVW�VLFK�
HLQH� YHUPHLQWOLFKH� *HIlKUGXQJ� GHU� %XQGHVHLQKHLWOLFKNHLW� GXUFK� GLH� /DQGHVDXIQDKPH�
SURJUDPPH�HWZD�%HUOLQV�XQG�7K�ULQJHQV�EHJU�QGHQ��ZHQQ�GRFK�GDV�=LHO�GHU�(QWODVWXQJ�GHU�
JULHFKLVFKHQ�+RWVSRWV�GXUFK�$XIQDKPH�XQG�8PYHUWHLOXQJ�YRQ�6FKXW]VXFKHQGHQ�LQ�DQGHUH�0LW�
JOLHGVWDDWHQ�DXI�GHU�%XQGHVHEHQH�JHWHLOW�ZLUG��ZLH�GHU�%HVFKOXVV�GHU�%XQGHVUHJLHUXQJ�]XU�$XI�
QDKPH�HLQHU�HQWVSUHFKHQGHQ�3HUVRQHQJUXSSH�XQG�ODXIHQGH�(YDNXLHUXQJVIO�JH�QDFK�'HXWVFK�
ODQG�]HLJHQ��ELWWH�QDFKYROO]LHKEDU�EHJU�QGHQ�"



^ĞŝƚĞ�Ϯ ǀŽŶ�Ϯ

$QWZRUW�GHV�6WDDWVVHNUHWlUV�'U��+HOPXW�7HLFKPDQQ�YRP�����$XJXVW�����

'LH�(UP|JOLFKXQJ�XQG�*HVWDOWXQJ�YRQ�=XZDQGHUXQJ��PLWKLQ�DXFK�GLH�$XIHQWKDOWVJHZlKUXQJ�DXV�
Y|ONHUUHFKWOLFKHQ��KXPDQLWlUHQ�RGHU�SROLWLVFKHQ�*U�QGHQ�LP�6LQQH�GHU�������II��$XIHQWK*� LVW�
$XIJDEH� XQG� *HJHQVWDQG� GHXWVFKHU� ,QQHQSROLWLN�� $OV� 7HLO� GHU� GHXWVFKHQ�0LJUDWLRQVSROLWLN�
KDEHQ�KXPDQLWlUH�$XIQDKPHSURJUDPPH�GHV�%XQGHV�ZLH�DXFK�GHU�/lQGHU�MHGRFK�]XJOHLFK�LP�
PDQHQWH�DX�HQ� XQG�PLW�%OLFN�DXI�KLHU�NRQNUHW�LQ�5HGH�VWHKHQGHQ�$XIQDKPHQ�DXV�*ULHFKHQODQG�
± DXFK� HXURSDSROLWLVFKH� 5HOHYDQ]� XQG� OHLVWHQ� HLQHQ� %HLWUDJ� ]XU� (QWODVWXQJ� EHVRQGHUV�
EHWURIIHQHU�(UVWDXIQDKPHVWDDWHQ�

=XU�8QWHUVW�W]XQJ�*ULHFKHQODQGV�EHL�GHU�%HZlOWLJXQJ�GHU�KXPDQLWlUHQ�/DJH�XQG�LQVEHVRQGHUH�
]XU�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�YRQ�.LQGHUQ�LQ�GHQ�+RWVSRWV�KDWWH�GHU�.RDOLWLRQVDXVVFKXVV�DP�
���0lU]������GHQ�%HVFKOXVV�JHIDVVW��LP�5DKPHQ�HLQHV�NRRUGLQLHUWHQ�HXURSlLVFKHQ�9RUJHKHQV�
HLQHQ�DQJHPHVVHQHQ�$QWHLO�GLHVHU�.LQGHU�DXI]XQHKPHQ��,P�$SULO��-XQL�XQG�-XOL�GLHVHV�-DKUHV�
VLQG�HUVWH�7UDQVIHUV�QDFK�'HXWVFKODQG�LQ�8PVHW]XQJ�GLHVHV�%HVFKOXVVHV�HUIROJW��ZHLWHUH�ZHUGHQ�
IROJHQ��'LH�'XUFKI�KUXQJ�GHU�$XIQDKPH�GHU�0LQGHUMlKULJHQ�VROO�LQ�'HXWVFKODQG��EHU�$UWLNHO�
���$EVDW]���GHU�(8�9HURUGQXQJ�1U�����������YRP�����-XQL������]XU )HVWOHJXQJ�GHU�.ULWHULHQ�
XQG� 9HUIDKUHQ� ]XU� %HVWLPPXQJ� GHV� 0LWJOLHGVWDDWV�� GHU� I�U� GLH� 3U�IXQJ� HLQHV� YRQ� HLQHP�
'ULWWVWDDWVDQJHK|ULJHQ� RGHU� 6WDDWHQORVHQ� LQ� HLQHP� 0LWJOLHGVWDDW� JHVWHOOWHQ� $QWUDJV� DXI�
LQWHUQDWLRQDOHQ� 6FKXW]� ]XVWlQGLJ� LVW�� HUIROJHQ�� 'LH� hEHUQDKPH� HUIROJW� GDKHU� XQWHU� GHU�
9RUDXVVHW]XQJ�XQG�PLW�GHP�=LHO�GHU�'XUFKI�KUXQJ�HLQHV�$V\OYHUIDKUHQV�LQ�GHU�%XQGHVUHSXEOLN�
'HXWVFKODQG��'LH�JHSODQWHQ�/DQGHVDXIQDKPHSURJUDPPH�YRQ�%HUOLQ�XQG�7K�ULQJHQ�]LHOHQ�DXI�
GLH� $XIQDKPH� GHVVHOEHQ� 3HUVRQHQNUHLVHV� XQG� Z�UGHQ� GLH� GLUHNWH� (UWHLOXQJ� HLQHU�
$XIHQWKDOWVHUODXEQLV�JHPl�������$EVDW]���$XIHQWK*� I�U�GLH�$XIJHQRPPHQHQ�EHGHXWHQ�� ,Q�
VHLQHP�6FKUHLEHQ�YRP����-XOL������KDW�GHU�%XQGHVLQQHQPLQLVWHU�GDKHU�GDUJHOHJW��GDVV�HV�QDFK�
VHLQHU�$XIIDVVXQJ�PLW %OLFN�DXI�HLQH�EXQGHVHLQKHLWOLFKH�%HKDQGOXQJ�GLHVHU�3HUVRQHQJUXSSH�]X�
YHUPHLGHQ�VHL��GDVV�I�U�GHQVHOEHQ�3HUVRQHQNUHLV�GLH�$XIQDKPH�LQ�'HXWVFKODQG�DXIJUXQG�]ZHLHU�
YHUVFKLHGHQHU�5HFKWVJUXQGODJHQ�XQG�PLW�]ZHL�YHUVFKLHGHQHQ�5HFKWVIROJHQ�HUIROJH�


