
,Q�LKUHU�5HJLHUXQJVHUNOlUXQJ�YRU�GHP�%XQGHVWDJ�EHUHL�
WHWH�%XQGHVNDQ]OHULQ�$QJHOD�0HUNHO�GLH�'HXWVFKHQ�DXI�
HLQH�ODQJH�'DXHU�GHU�&RURQD-3DQGHPLH�YRU�XQG�EHWRQ�
WH�GLH�6ROLGDULWlW�PLW�GHQ�(8-3DUWQHUQ� 

'LH� %XQGHVNDQ]OHULQ� ZDUQWH� GDEHL� HLQGULQJOLFK� YRU�
HLQHU� YRUVFKQHOOHQ� /RFNHUXQJ� GHU� SDQGHPLHEHGLQJWHQ�
.RQWDNWVSHUUH�� Ä:LU� ZHUGHQ� QRFK� ODQJH� PLW� GLHVHP�
9LUXV�OHEHQ�P�VVHQ³��VDJWH�GLH�.DQ]OHULQ��Ä/DVVHQ�6LH�
XQV� GDV� (UUHLFKWH� QLFKW� YHUVSLHOHQ� XQG� HLQHQ� 5�FN�
VFKODJ�ULVNLHUHQ�³ 

$QJHVLFKWV�GHU�YLHOIlOWLJHQ�(LQVFKUlQNXQJHQ�H[LVWHQ]L�
HOOHU�%HG�UIQLVVH�GHU�0HQVFKHQ�VDJWH�GLH�%XQGHVNDQ]�
OHULQ�� Ä'LHVH�3DQGHPLH� LVW� HLQH� GHPRNUDWLVFKH�=XPX�
WXQJ�³� 'LH�0D�QDKPHQ� VHLHQ� QXU� DN]HSWDEHO� XQG� HU�
WUlJOLFK�� ZHQQ� GLH� *U�QGH� WUDQVSDUHQW� XQG� QDFKYROO�
]LHKEDU�VHLHQ��,Q�HUVWHU�/LQLH�NRPPH�HV�GDUDXI�DQ��GDV�
*HVXQGKHLWVV\VWHP� QLFKW� ]X� �EHUIRUGHUQ�� %LVKHU� KDOWH�
HV� QRFK� GHU� %HZlKUXQJVSUREH� VWDQG�� GRFK� GHU� =ZL�
VFKHQHUIROJ� EHL� GHU� 9HUODQJVDPXQJ� GHU� ,QIHNWLRQVJH�

VFKZLQGLJNHLW�VHL�Ä]HUEUHFKOLFK³� � 

Ä:LU� EHZHJHQ� XQV� DXI� G�QQVWHP� (LV³�� VDJWH�0HUNHO��
'HXWVFKODQG�VHL�QRFK�ODQJH�QLFKW��EHU�GHQ�%HUJ��'HV�
KDOE� G�UIH� PDQ� VLFK� ÄQLFKW� ]X� VFKQHOO� LQ� IDOVFKHU� 6L�
FKHUKHLW�ZLHJHQ³��9RQ�GHQ�0HQVFKHQ�IRUGHUWH�VLH�ZHL�
WHUKLQ�$XVGDXHU� XQG�'LV]LSOLQ� EHL� GHU�(LQKDOWXQJ� GHU�
.RQWDNWEHVFKUlQNXQJHQ�� YRQ� GHQ� %XQGHVOlQ�

-RVHI�5LHI��0G%��3ODW]�GHU�5HSXEOLN����������%HUOLQ� 
%�UR�K�����������–��������M�����������–������ 
MRVHI�ULHI#EXQGHVWDJ�GH��ZZZ�MRVHI-ULHI�GH 

5HJLHUXQJVHUNOlUXQJ�LP�%XQGHVWDJ�]XU�&RURQD-.ULVH 
0HUNHO�ZDUQW�YRU�5�FNVFKODJ 

6HLWH�� 

+HLPDWDQVFKULIW� 
%HUJZDOGHQ�� 
������.LUFKEHUJ�,OOHU 

���������� :DKONUHLVE�UR�� 
%UDLWKZHJ�����������%LEHUDFK 
K������������������M����������������� 

 

2GH�DQ�GLH�)UHXGH�LP�%XQGHVWDJ�PLW�1RWHQ�YRP �
0XVLNYHUODJ�5XQGHO  
,Q� GLHVHU� VFKZLHULJHQ� =HLW� G�UIHQ� ZLU� XQV� QLFKW� QDK�
VHLQ�� XPVR� ZLFKWLJHU� LVW� =XVDPPHQKDOW�� 'DEHL� GHQNH�
LFK� DXFK� DQ� GLH� YLHOHQ�0XVLNNDSHOOHQ� XQG� &K|UH�� GLH�
MHW]W�QLFKW�SUREHQ�RGHU�DXIWUHWHQ�N|QQHQ�  
(V�LVW�HLQH�VFK|QH�*HVWH�YRP�0XVLNYHUODJ�5XQGHO�DXV�
5RW� D�� G��5RW�� GLH� HLQHQ� NRVWHQORVHQ�1RWHQ-'RZQORDG�
I�U�/LHGHU�GHU�9HUEXQGHQKHLW�]XU�9HUI�JXQJ�VWHOOHQ�  
KWWSV���ZZZ�UXQGHO�GH�GH�OLHGHUBGLHBYHUELQGHQ�F-��� 
,P�%XQGHVWDJ�NRQQWH�-RVHI�5LHI�PLW�HLQLJHQ�$EJHRUG�
QHWHQNROOHJHQ� LQ� JHERWHQHP�$EVWDQG� HLQHV� GHU�/LHGHU�
DQVWLPPHQ�� 0LW� GDEHL� Y�O�Q�U�� &KULVWLDQ� +DDVH�� $VWULG�
*URWHO�VFKHQ�� 5RQMD� .HPPHU�� /RWKDU� 5LHEVDPHQ� XQG�
(FNKDUGW� 5HKEHUJ�� 6SlWHU� VWLH�HQ� KLQ]X� $[HO� 0�OOHU�
XQG�0LFKDHO�'RQWK��Ŷ 

%XQGHVNDQ]OHULQ�$QJHOD�0HUNHO�EHL�GHU�5HJLHUXQJVHUNOlUXQJ�DP�
'RQQHUVWDJ��)RWR��&'8�&68�7RELDV�.RFK� 

6HLWH�� 

 

%HVXFKHQ�6LH�-RVHI�5LHI�DXFK�DXI�VHLQHU�
+RPHSDJH��EHL�)DFHERRN�XQG�DXI�,QVWDJUDP� 
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.RDOLWLRQVDXVVFKXVV� HLQLJW� VLFK� DXI� ZHLWHUH� +LOIV�
PD�QDKPHQ 
'HPQDFK�VROO�HWZD�GDV�$UEHLWVORVHQJHOG�,�DXVJHZHLWHW�
ZHUGHQ�� $UEHLWVXFKHQGH�� GHUHQ� %H]XJ� YRQ� $UEHLWVOR�
VHQJHOG�,�]ZLVFKHQ�GHP����0DL�XQG�GHP�����'H]HPEHU�
HQGHQ�Z�UGH��HUKDOWHQ�GLH�/HLVWXQJHQ�GUHL�0RQDWH�OlQ�
JHU� 'DV�.XU]DUEHLWHUJHOG� VROO�JHVWDIIHOW� DXI�ELV� ]X����
��GHV�1HWWRJHKDOWV�HUK|KW�ZHUGHQ��*DVWURQRPLHEHWULH�
EH� VROOHQ� EHIULVWHW� YRP� ��� -XOL� ����� ELV� ]XP� ���� -XQL�
����� YRQ� HLQHP� HUPl�LJWHQ� 0HKUZHUWVWHXHUVDW]� YRQ�

VLHEHQ�3UR]HQW�DXI�6SHLVHQ�SURILWLHUHQ� � 
 
0LW�HLQHP�����0LOOLRQHQ�VFKZHUHQ�6RIRUWDXVVWDWWXQJV�
SURJUDPP�XQWHUVW�W]W�GHU�%XQG�GLH�/lQGHU�EHLP�$XV�
EDX� GHV� GLJLWDOHQ� 8QWHUULFKWV� ]X� +DXVH�� %HG�UIWLJH�
6FK�OHU� N|QQHQ� PLW� HLQHP� HLQPDOLJHQ� =XVFKXVV� YRQ�
���� (XUR� ]XU� $QVFKDIIXQJ� HQWVSUHFKHQGHU� (QGJHUlWH�
UHFKQHQ� XQG� 6FKXOHQ� N|QQHQ� LKU� RQOLQH-/HKUDQJHERW�
EHVVHU�DXVJHVWDOWHQ�� ��Ŷ 

)RUWVHW]XQJ�YRQ�6HLWH�� 

GHUQ� =XU�FNKDOWXQJ� EHL� /RFNHUXQJHQ�� 6LH� VHKH� HV� DOV�
LKUH� 3IOLFKW� DQ� ]X�PDKQHQ�� EHWRQWH�0HUNHO�� GHQQ�� Ä(V�
ZlUH� MDPPHUVFKDGH��ZHQQ�XQV�GLH�YRUHLOLJH�+RIIQXQJ�
DP�(QGH�EHVWUDIW�³�  

$XFK� GHU� 9RUVLW]HQGH� GHU� &'8�&68-%XQGHVWDJV-
IUDNWLRQ�� 5DOSK� %ULQNKDXV�� VWHOOWH� GLH� 9HUDQWZRUWXQJ�
GHU� 3ROLWLN� I�U� GLH� *HVXQGKHLW� GHU� 0HQVFKHQ� LQ� GHQ�
0LWWHOSXQNW�� 0DQ� N|QQH� YLHOHV� NRUULJLHUHQ�� VDJWH� HU��
Ä:DV�ZLU�QLFKW�NRUULJLHUHQ�N|QQHQ�� LVW�GHU�9HUOXVW� HL�
QHV�0HQVFKHQOHEHQV�³� )RUGHUXQJHQ� QDFK� HLQHP� (QGH�
GHU� SHUV|QOLFKHQ� (LQVFKUlQNXQJHQ� ZLGHUVSUDFK� HU�� (V�
VHL�Ä]X�HLQGLPHQVLRQDO��GDV�JUR�H�/LHG�GHU� LQGLYLGXHO�
OHQ�)UHLKHLW�]X�VLQJHQ³��0DQ�P�VVH�DXFK�DQ�GLH�6FKZD�
FKHQ�GHQNHQ��GLH�DQJHVLFKWV�GHU�*HIDKUHQ��GLH�YRQ�GHP�
9LUXV�DXVJHKHQ��LKUH�)UHLKHLW�QLFKW�ZDKUQHKPHQ�N|QQ�
WHQ�� 6LH� JHOWH� HV� ]X� VFK�W]HQ�� LQGHP� PDQ� VLFK� VHOEVW�
]XU�FNKDOWH� � 

'DV� $XVPD�� GHU� ZLUWVFKDIWOLFKHQ� (LQEX�HQ�� GLH� GLH�
&RURQD-3DQGHPLH� PLW� VLFK� EULQJHQ� ZLUG�� OlVVW� VLFK�
QRFK�QLFKW� VHUL|V�EH]LIIHUQ��'HU�%XQGHVWDJ�KDW� EHUHLWV�
]DKOUHLFKH�5HWWXQJVVFKLUPH�I�U�GLH�:LUWVFKDIW��GDV�*H�
VXQGKHLWVV\VWHP� XQG� GLH� )DPLOLHQ� DXIJHVSDQQW� XQG�
SODQW� ZHLWHUH� +LOIVPD�QDKPHQ�� %ULQNKDXV� HULQQHUWH�
GDUDQ�� GDVV� VLH� LUJHQGZDQQ� EH]DKOW� ZHUGHQ� P�VVHQ��
'DKHU�G�UIH�PDQ�ÄQLFKW�0D��XQG�0LWWH�YHUOLHUHQ³��)�U�
GLH�8QLRQVIUDNWLRQ� EHWRQWH� HU�� Ä:LU� YHUVWHKHQ� XQV� DOV�

+�WHU�GHU�ILVNDOLVFKHQ�6ROLGLWlW�DXFK�LQ�=HLWHQ�GHU�.UL�
VH�³�'HU�KDXVKDOWVSROLWLVFKH�6SUHFKHU�GHU�8QLRQVIUDNWL�
RQ�� (FNKDUGW� 5HKEHUJ�� SIOLFKWHWH� LKP� EHL�� 1LHPDQG�
N|QQH�GDYRQ�DXVJHKHQ��GDVV�GLH�(LQQDKPHVLWXDWLRQ�GHV�
%XQGHV�QDFK�&RURQD�VR�VHLQ�ZHUGH�ZLH�]XYRU�  

0HUNHO� XQG� %ULQNKDXV� HUNOlUWHQ� VLFK� ]XWLHIVW� VROLGD�
ULVFK� PLW� GHQ� (8-/lQGHUQ�� GLH� YRQ� GHU� &RURQDYLUXV-
3DQGHPLH� EHVRQGHUV� EHWURIIHQ� VLQG�� 'HU� (XURSlLVFKH�
5DW� ZROOWH� LQ� HLQHU� 9LGHRNRQIHUHQ]� DP� 'RQQHUVWDJ�
QDFKPLWWDJ� HLQ� +LOIVSDNHW� �EHU� ���� 0LOOLDUGHQ� (XUR�
EHVFKOLH�HQ�� GDV� GHQ� EHWURIIHQHQ� 6WDDWHQ�� GHQ� QRWOHL�
GHQGHQ� 8QWHUQHKPHQ� XQG� GHQ� .XU]DUEHLWHUQ� ]XJXWH�
NRPPHQ�VROO��$X�HUGHP�LVW�HLQ�:LHGHUDXIEDXIRQGV�I�U�
GLH�=HLW�QDFK�$EHEEHQ�GHU�3DQGHPLH�JHSODQW� � 

'HWDLOV�XQG�8PIDQJ�GLHVHV�)RQGV�VHLHQ�QRFK�QLFKW�NODU��
VDJWH�GLH�.DQ]OHULQ��'RFK�P�VVH�PDQ�EHUHLW� VHLQ�� ÄLP�
*HLVWH� GHU� 6ROLGDULWlW� GHXWOLFK� K|KHUH� %HLWUlJH� ]XP�
HXURSlLVFKHQ�+DXVKDOW�]X�OHLVWHQ��GHQQ�ZLU�ZROOHQ��GDVV�
VLFK� DOOH� ZLHGHU� HUKROHQ� N|QQHQ³�� &68-
/DQGHVJUXSSHQFKHI� $OH[DQGHU� 'REULQGW� IRUGHUWH� LQ�
GHP�=XVDPPHQKDQJ�HLQ�Ä,QQRYDWLRQVSDNHW³� I�U�(XUR�
SD��Ä:LU�ZROOHQ�QLFKW�QXU�JOLPSIOLFK�DXV�GHU�.ULVH�KHU�
DXVNRPPHQ��VRQGHUQ�UXQGHUQHXHUW³��VDJWH�HU�PLW�%OLFN�
DXI� GLH� 'LJLWDOLVLHUXQJ� XQG� DQGHUH� LQQRYDWLYH� %UDQ�
FKHQ���Ŷ 

$EJHRUGQHWH�YHU]LFKWHQ�DXI�(UK|KXQJ�LKUHU�'LlWHQ 
'LH�$EJHRUGQHWHQ�GHV�'HXWVFKHQ�%XQGHVWDJV�YHU]LFK�
WHQ�DQJHVLFKWV�GHU�&RURQD-3DQGHPLH�DXI�GLH�DXWRPDWL�
VFKH�(UK|KXQJ� LKUHU�9HUJ�WXQJ��'DV�*HVHW]� VROO�QRFK�
LP�0DL�YHUDEVFKLHGHW�ZHUGHQ� 
$P� 'RQQHUVWDJ� ZXUGH� GDV� *HVHW]� RKQH� 'HEDWWH� LQV�
3OHQXP�HLQJHEUDFKW��$QIDQJ�0DL�VROO�HV�YHUDEVFKLHGHW�
ZHUGHQ�� 'LH� Ä1XOOUXQGH³� JLOW� GDPLW� DOV� VLFKHU�� ]XPDO�
VLFK�DOOH�)UDNWLRQHQ�GLHVHU�,QLWLDWLYH�DQVFKOLH�HQ�  
)UDNWLRQVYRUVLW]HQGHU� 5DOSK� %ULQNKDXV� EHWRQW�� �0HKU�

*HOG�I�U�3ROLWLNHU��DOVR�K|KHUH�'LlWHQ�DP����-XOL� -�GDV�
ZlUH� NHLQ� JXWHV� =HLFKHQ�� :LU� 3ROLWLNHU� N|QQHQ� QLFKW�
ZHLWHUPDFKHQ�ZLH� ELVKHU��ZlKUHQG� YLHOH�0HQVFKHQ� LQ�
.XU]DUEHLW�JHKHQ�RGHU�LKUHQ�-RE�YHUOLHUHQ�� 
=X�%HJLQQ�GHU�/HJLVODWXUSHULRGH�KDWWHQ�GLH�3DUODPHQWD�
ULHU� PHKUKHLWOLFK� EHVFKORVVHQ�� GLH� 9HUJ�WXQJ� DQ� GLH�
/RKQHQWZLFNOXQJ� DQ]XSDVVHQ�� 'LHV� KlWWH� LQ� GLHVHP�
-DKU� HLQH� (UK|KXQJ� XP� ���� 3UR]HQW� EHGHXWHW�� *UXQG�
VlW]OLFK�RULHQWLHUHQ�VLFK�'LlWHQ�DQ�GHQ�(LQNRPPHQ�YRQ�
%XQGHVULFKWHUQ� Ŷ 


