
(LQ�6FKXW]VFKLOG I�U�%HVFKlIWLJWH�XQG�8QWHUQHKPHQ

0D�QDKPHQSDNHW�]XU�$EIHGHUXQJ�GHU�$XVZLUNXQJHQ�GHV�&RURQD�9LUXV�

'LH�%XQGHVUHJLHUXQJ�WULWW�HQWVFKORVVHQ�XQG�PLW�DOOHU�.UDIW�GHQ�ZLUWVFKDIWOLFKHQ

$XVZLUNXQJHQ�GHV�&RURQD�9LUXV�HQWJHJHQ��'HU�%XQGHVPLQLVWHU�GHU�)LQDQ]HQ��2ODI�

6FKRO] �63'���XQG�GHU�%XQGHVPLQLVWHU�I�U�:LUWVFKDIW�XQG�(QHUJLH��3HWHU�$OWPDLHU

�&'8���KDEHQ�VLFK�DXI�HLQ�ZHLWUHLFKHQGHV 0D�QDKPHQE�QGHO�YHUVWlQGLJW��GDV�

$UEHLWVSOlW]H�VFK�W]HQ�XQG�8QWHUQHKPHQ�XQWHUVW�W]HQ�ZLUG��'LH�5HJLHUXQJ�HUULFKWHW�

HLQHQ 6FKXW]VFKLOG�I�U %HVFKlIWLJWH�XQG 8QWHUQHKPHQ��'DV�=LHO�LVW�HV��)LUPHQ�XQG�

%HWULHEH�PLW�DXVUHLFKHQG�/LTXLGLWlW�DXV]XVWDWWHQ��GDPLW�VLH�JXW�GXUFK�GLH�.ULVH�NRPPHQ�

'LH�]HQWUDOH�%RWVFKDIW GHU�%XQGHVUHJLHUXQJ� (V�LVW�JHQXJ�*HOG�YRUKDQGHQ��XP�GLH�.ULVH�

]X�EHNlPSIHQ�XQG�ZLU�ZHUGHQ�GLHVH�0LWWHO�MHW]W�HLQVHW]HQ� :LU�ZHUGHQ�DOOH�QRWZHQGLJHQ�

0D�QDKPHQ�HUJUHLIHQ��'DUDXI�NDQQ�VLFK�MHGH�XQG�MHGHU�YHUODVVHQ�

$XVJDQJVODJH

'DV &RURQD�9LUXV�LVW�HLQH�HUQVWKDIWH�+HUDXVIRUGHUXQJ�I�U�XQVHUH�JHVDPWH�*HVHOOVFKDIW��

1LFKW�QXU�EHL�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�ZlFKVW�GLH�6RUJH��DXFK�LQ�GHU�:LUWVFKDIW�LVW�

VLH�VS�UEDU��'XUFK�GLH�HQJH�LQWHUQDWLRQDOH�9HUIOHFKWXQJ�GHU�:LUWVFKDIW�WUHIIHQ�XQVHUH�

8QWHUQHKPHQ�DXFK�GLH�$XVZLUNXQJHQ�GLHVHU�3DQGHPLH�DQ�DQGHUHQ�2UWHQ�GHU�:HOW��

1RFK�NDQQ�QLHPDQG�GLH�7UDJZHLWH�VHUL|V�EHVFKUHLEHQ��ZHOFKH GLH�3DQGHPLH�DXI�GLH�

NRQMXQNWXUHOOH�(QWZLFNOXQJ�LQ�'HXWVFKODQG�KDEHQ�ZLUG��ZHLO�DXVVDJHNUlIWLJH�

.RQMXQNWXULQGLNDWRUHQ�HUVW�PLW�HLQLJHU�9HU]|JHUXQJ�YRUOLHJHQ ZHUGHQ��$OOHUGLQJV�VS�UHQ�

YLHOH�8QWHUQHKPHQ EHUHLWV�HUVWH�$XVZLUNXQJHQ�GHV�9LUXV� 'LH�$EVDJH�YRQ�0HVVHQ�XQG�

*UR�YHUDQVWDOWXQJHQ�VRZLH�GHU�5�FNJDQJ�GHU�5HLVHWlWLJNHLW�ZLUNW�VLFK�DXI�GLH�

'LHQVWOHLVWXQJVEUDQFKH�DXV��LQVEHVRQGHUH�DXI�/RJLVWLN��+DQGHO��*DVWVWlWWHQ�VRZLH�

7RXULVPXV� =XJOHLFK�JHKW�GLH�$XVODQGVQDFKIUDJH�]XU�FN�XQG�LQWHUQDWLRQDOH�/LHIHUNHWWHQ�

ZHUGHQ�JHVW|UW��ZDV�VLFK�DXI�GLH�KLHVLJH�3URGXNWLRQ�DXVZLUNW��
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'LH�%XQGHVUHJLHUXQJ�WULWW GHP�PLW�HLQHU�HQWVFKORVVHQHQ�:LUWVFKDIWV� XQG�)LQDQ]SROLWLN

HQWJHJHQ��'LH�%XQGHVPLQLVWHU�6FKRO]�XQG�$OWPDLHU�ZHUGHQ�)LUPHQ�XQG�%HWULHEHQ�

/LTXLGLWlW�]XU�9HUI�JXQJ�VWHOOHQ XQG�GDPLW�:DFKVWXP�XQG�%HVFKlIWLJXQJ�VLFKHUQ��

'LH 9RUDXVVHW]XQJHQ I�U�HLQH�VFKQHOOH�6WDELOLVLHUXQJ�GHU�GHXWVFKHQ�:LUWVFKDIW�VLQG�

JHJHEHQ� 0LW�SUl]LVHQ��VFKQHOO�ZLUNHQGHQ�6RIRUWPD�QDKPHQ�ZLUG DXI�GLH NRQMXQNWXUHOOH�

(QWZLFNOXQJ�GXUFK�GDV�&RURQD�9LUXV�UHDJLHUW��XP�GLH�:LUWVFKDIW�VR�UDVFK�ZLH�P|JOLFK�

ZLHGHU�DXI�LKUHQ�:DFKVWXPVSIDG�]XU�FN]XI�KUHQ� 'LHV�JHVFKLHKW�LQ�HQJHU�$EVWLPPXQJ�

PLW�GHQ�/lQGHUQ�VRZLH�PLW�XQVHUHQ�HXURSlLVFKHQ�XQG�LQWHUQDWLRQDOHQ�3DUWQHUQ��

'HP�%XQGHVPLQLVWHULXP�I�U�*HVXQGKHLW�ZXUGH EHUHLWV�NXU]IULVWLJ�UXQG�HLQH�0LOOLDUGH�

(XUR�]XU�%HNlPSIXQJ�GHV�&RURQD�9LUXV�]XU�9HUI�JXQJ�JHVWHOOW� X�D��]XU�%HVFKDIIXQJ�

YRQ�6FKXW]DXVU�VWXQJHQ�ZLH�0DVNHQ�XQG�6FKXW]DQ]�JHQ��]XU�8QWHUVW�W]XQJ�GHU�:+2�

EHL�GHU�LQWHUQDWLRQDOHQ�&RURQD�%HNlPSIXQJ�XQG�]XVlW]OLFKH�0LWWHO I�U�GDV�5REHUW�.RFK�

,QVWLWXW� $X�HUGHP�HUKlOW�GDV�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ�����0LR��

I�U�GLH�(QWZLFNOXQJ�HLQHV�,PSIVWRIIV�XQG�I�U�%HKDQGOXQJVPD�QDKPHQ�

6FKXW]VFKLOG�I�U�%HVFKlIWLJWH�XQG�8QWHUQHKPHQ

)�U %HVFKlIWLJWH�XQG�8QWHUQHKPHQ��GLH�YRQ�GHQ�$XVZLUNXQJHQ�GHV�&RURQD�9LUXV�

EHWURIIHQ�VLQG��ZLUG�HLQ�6FKXW]VFKLOG�HUULFKWHW��GHU DXI YLHU 6lXOHQ EHUXKW�

�� .XU]DUEHLWHUJHOG�IOH[LELOLVLHUHQ

'HXWVFKODQG�KDW�HLQ�VWDUNHV�6\VWHP�GHU�VR]LDOHQ�6LFKHUXQJ��'LH�GDPLW�YHUEXQGHQHQ

DXWRPDWLVFKHQ�6WDELOLVDWRUHQ�VW�W]HQ�GLH�.RQMXQNWXU��'LH�%XQGHVUHJLHUXQJ�ZLUG GLHVH�

6WDELOLVDWRUHQ�YROO�ZLUNHQ�ODVVHQ��8QVLFKHUKHLW�XQG�NXU]IULVWLJH�6W|UXQJHQ GHU�

+DQGHOVVWU|PH�VROOHQ�QLFKW�GD]X�I�KUHQ��GDVV�%HVFKlIWLJWH�LKUHQ�$UEHLWVSODW]�YHUOLHUHQ��

'DEHL�NDQQ�GLH�%XQGHVUHJLHUXQJ�DXI�EHZlKUWH�,QVWUXPHQWH�]XU�FNJUHLIHQ��%LV $QIDQJ�

$SULO�ZLUG GLH�.XU]DUEHLWHUUHJHOXQJ�]LHOJHULFKWHW�DQJHSDVVW��'DEHL�ZHUGHQ HUOHLFKWHUWH�

=XJDQJVYRUDXVVHW]XQJHQ�I�U�GDV�.XU]DUEHLWHUJHOG�HLQJHI�KUW�

x $EVHQNXQJ�GHV�4XRUXPV GHU�YRQ�$UEHLWVDXVIDOO�EHWURIIHQHQ %HVFKlIWLJWHQ�LP�

%HWULHE�DXI�ELV�]X �� �

x WHLOZHLVHU�RGHU�YROOVWlQGLJHU 9HU]LFKW�DXI�$XIEDX�QHJDWLYHU�$UEHLWV]HLWVDOGHQ

x .XU]DUEHLWHUJHOG�DXFK�I�U�/HLKDUEHLWQHKPHU
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x YROOVWlQGLJH�(UVWDWWXQJ�GHU�6R]LDOYHUVLFKHUXQJVEHLWUlJH�GXUFK�GLH�

%XQGHVDJHQWXU�I�U�$UEHLW��%$�

���6WHXHUOLFKH�/LTXLGLWlWVKLOIH I�U�8QWHUQHKPHQ�

8P�GLH�/LTXLGLWlW�EHL�8QWHUQHKPHQ�]X�YHUEHVVHUQ��ZHUGHQ�GLH�0|JOLFKNHLWHQ�]XU�

6WXQGXQJ�YRQ�6WHXHU]DKOXQJHQ��]XU�6HQNXQJ�YRQ�9RUDXV]DKOXQJHQ�XQG�LP�%HUHLFK�GHU�

9ROOVWUHFNXQJ�YHUEHVVHUW��,QVJHVDPW�ZLUG�GHQ�8QWHUQHKPHQ�GLH�0|JOLFKNHLW�YRQ�

6WHXHUVWXQGXQJHQ�LQ�0LOOLDUGHQK|KH�JHZlKUW��'LH�KLHUI�U�HUIRUGHUOLFKH�$EVWLPPXQJ�PLW�

GHQ�/lQGHUQ�GDU�EHU�KDW�GDV�%XQGHVPLQLVWHULXP�GHU�)LQDQ]HQ�HLQJHOHLWHW��,P�

(LQ]HOQHQ�

D� 'LH�*HZlKUXQJ�YRQ�6WXQGXQJHQ�ZLUG�HUOHLFKWHUW��'LH�)LQDQ]EHK|UGHQ�N|QQHQ�

6WHXHUQ�VWXQGHQ��ZHQQ�GLH�(LQ]LHKXQJ�HLQH�HUKHEOLFKH�+lUWH�GDUVWHOOHQ�Z�UGH��'LH�

)LQDQ]YHUZDOWXQJ�ZLUG�DQJHZLHVHQ��GDEHL�NHLQH�VWUHQJHQ�$QIRUGHUXQJHQ�]X�VWHOOHQ��

'DPLW�ZLUG�GLH�/LTXLGLWlW�GHU�6WHXHUSIOLFKWLJHQ�XQWHUVW�W]W��LQGHP�GHU�=HLWSXQNW�GHU�

6WHXHU]DKOXQJ�KLQDXVJHVFKREHQ�ZLUG��

E� 9RUDXV]DKOXQJHQ�N|QQHQ�OHLFKWHU�DQJHSDVVW�ZHUGHQ��6REDOG�NODU�LVW��GDVV�GLH�

(LQN�QIWH�GHU�6WHXHUSIOLFKWLJHQ�LP�ODXIHQGHQ�-DKU�YRUDXVVLFKWOLFK�JHULQJHU�VHLQ�

ZHUGHQ��ZHUGHQ�GLH�6WHXHUYRUDXV]DKOXQJHQ�XQNRPSOL]LHUW�XQG�VFKQHOO�KHUDEJHVHW]W��

'LH�/LTXLGLWlWVVLWXDWLRQ�ZLUG�GDGXUFK�YHUEHVVHUW��

F� $XI�9ROOVWUHFNXQJVPD�QDKPHQ��]��%��.RQWRSIlQGXQJHQ��EH]LHKXQJVZHLVH�

6lXPQLV]XVFKOlJH�ZLUG�ELV�]XP�����'H]HPEHU������YHU]LFKWHW��VRODQJH�GHU�

6FKXOGQHU�HLQHU�IlOOLJHQ�6WHXHU]DKOXQJ�XQPLWWHOEDU�YRQ�GHQ�$XVZLUNXQJHQ�GHV�

&RURQD�9LUXV�EHWURIIHQ�LVW�

%HL�GHQ�6WHXHUQ��GLH�YRQ�GHU�=ROOYHUZDOWXQJ�YHUZDOWHW�ZHUGHQ��]�%��(QHUJLHVWHXHU�XQG�

/XIWYHUNHKUVVWHXHU���LVW�GLH�*HQHUDO]ROOGLUHNWLRQ�DQJHZLHVHQ�ZRUGHQ��GHQ�

6WHXHUSIOLFKWLJHQ�LQ�HQWVSUHFKHQGHU�$UW�XQG�:HLVH�HQWJHJHQ]XNRPPHQ��*OHLFKHV�JLOW�

I�U�GDV�%XQGHV]HQWUDODPW�I�U�6WHXHUQ��GDV�EHL�VHLQHU�=XVWlQGLJNHLW�I�U�GLH�

9HUVLFKHUXQJVVWHXHU�XQG�GLH�8PVDW]VWHXHU HQWVSUHFKHQG�YHUIDKUHQ�ZLUG�

���0LOOLDUGHQ�6FKXW]VFKLOG I�U�%HWULHEH�XQG�8QWHUQHKPHQ�

9LHOH�8QWHUQHKPHQ�XQG�%HWULHEH�OHLGHQ�GHU]HLW�DQ XQYHUVFKXOGHWHQ�8PVDW]U�FNJlQJHQ�

± HQWZHGHU�DXIJUXQG�YRQ�6W|UXQJHQ�LQ�GHQ�/LHIHUNHWWHQ�RGHU�GXUFK�VLJQLILNDQWHQ�
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1DFKIUDJH�5�FNJDQJ�LQ�]DKOUHLFKHQ�6HNWRUHQ�XQVHUHU�9RONVZLUWVFKDIW��*OHLFK]HLWLJ

N|QQHQ�GLH�ODXIHQGHQ�.RVWHQ�RIW�JDU�QLFKW�RGHU�QXU�ODQJVDP�DEJHEDXW�ZHUGHQ��'LHV�

NDQQ�GD]X�I�KUHQ��GDVV�JHVXQGH�8QWHUQHKPHQ�Y|OOLJ�XQYHUVFKXOGHW�LQ�)LQDQ]Q|WH�

JHUDWHQ��LQVEHVRQGHUH�ZDV�LKUH�$XVVWDWWXQJ�PLW�OLTXLGHQ�)LQDQ]PLWWHO�DQJHKW��0LW�QHXHQ�

XQG�LP�9ROXPHQ�XQEHJUHQ]WHQ�0D�QDKPHQ�]XU�/LTXLGLWlWVDXVVWDWWXQJ�VFK�W]HQ�ZLU

8QWHUQHKPHQ�XQG�%HVFKlIWLJWH��:HJHQ�GHU�KRKHQ�8QVLFKHUKHLW�LQ�GHU�DNWXHOOHQ�

6LWXDWLRQ�KDEHQ�ZLU�XQV�VHKU�EHZXVVW�GDI�U�HQWVFKLHGHQ��NHLQH�%HJUHQ]XQJ�GHV�

9ROXPHQV�XQVHUHU�0D�QDKPHQ�YRU]XQHKPHQ��'LHV�LVW�HLQH�VHKU�EHGHXWHQGH�

(QWVFKHLGXQJ��KLQWHU�GHU�GLH�JDQ]H�%XQGHVUHJLHUXQJ�VWHKW��

=XQlFKVW�ZHUGHQ�GLH�EHVWHKHQGHQ 3URJUDPPH�I�U�/LTXLGLWlWVKLOIHQ�DXVJHZHLWHW��XP�GHQ�

=XJDQJ�GHU�8QWHUQHKPHQ�]X�J�QVWLJHQ�.UHGLWHQ�]X�HUOHLFKWHUQ��0LW�GLHVHQ�0LWWHOQ�

N|QQHQ�LP�HUKHEOLFKHQ�8PIDQJ�OLTXLGLWlWVVWlUNHQGH�.UHGLWH�SULYDWHU�%DQNHQ�PRELOLVLHUW�

ZHUGHQ��'D]X ZHUGHQ�XQVHUH�HWDEOLHUWHQ�,QVWUXPHQWH�]XU�)ODQNLHUXQJ�GHV�

.UHGLWDQJHERWV�GHU�SULYDWHQ�%DQNHQ�DXVJHZHLWHW XQG�I�U�PHKU�8QWHUQHKPHQ�YHUI�JEDU�

JHPDFKW�

x 'LH�%HGLQJXQJHQ�I�U�GHQ�.I:�8QWHUQHKPHUNUHGLW �I�U�%HVWDQGVXQWHUQHKPHQ��XQG�

(53�*U�QGHUNUHGLW�� 8QLYHUVHOO �I�U�MXQJH�8QWHUQHKPHQ�XQWHU���-DKUH��ZHUGHQ�

JHORFNHUW��LQGHP�5LVLNR�EHUQDKPHQ��+DIWXQJVIUHLVWHOOXQJHQ��I�U�

%HWULHEVPLWWHONUHGLWH�HUK|KW�XQG�GLH�,QVWUXPHQWH�DXFK�I�U�*UR�XQWHUQHKPHQ�PLW�

HLQHP�8PVDW]�YRQ�ELV�]X�]ZHL 0LOOLDUGHQ�(XUR �ELVKHU������0LOOLRQHQ�(XUR��JH|IIQHW�

ZHUGHQ��'XUFK�K|KHUH�5LVLNR�EHUQDKPHQ�LQ�+|KH�YRQ�ELV�]X���� I�U�

%HWULHEVPLWWHONUHGLWH�ELV���� 0LOOLRQHQ�(XUR�ZLUG GLH�%HUHLWVFKDIW�YRQ�+DXVEDQNHQ�

I�U�HLQH�.UHGLWYHUJDEH�DQJHUHJW��

x )�U�GDV�3URJUDPP�I�U�JU|�HUH�8QWHUQHKPHQ�ZLUG�GLH�ELVKHULJH�8PVDW]JUHQ]H�YRQ�

]ZHL�0LOOLDUGHQ�(XUR�DXI���0LOOLDUGHQ�(XUR�HUK|KW��'LHVHU�Ä.I:�.UHGLW�I�U�

:DFKVWXP³ ZLUG�XPJHZDQGHOW�XQG�N�QIWLJ�I�U�9RUKDEHQ�LP�:HJH�HLQHU�

.RQVRUWLDOILQDQ]LHUXQJ�RKQH�%HVFKUlQNXQJ�DXI�HLQHQ�EHVWLPPWHQ�%HUHLFK��ELVKHU�

QXU�,QQRYDWLRQ�XQG�'LJLWDOLVLHUXQJ��]XU�9HUI�JXQJ�JHVWHOOW��'LH�5LVLNR�EHUQDKPH�ZLUG�

DXI�ELV�]X�����HUK|KW �ELVKHU�������+LHUGXUFK�ZLUG�GHU�=XJDQJ�YRQ�JU|�HUHQ�

8QWHUQHKPHQ�]X�.RQVRUWLDOILQDQ]LHUXQJHQ�HUOHLFKWHUW�

x )�U�8QWHUQHKPHQ�PLW�PHKU�DOV�I�QI�0LOOLDUGHQ�(XUR�8PVDW]�HUIROJW�HLQH�

8QWHUVW�W]XQJ�ZLH�ELVKHU�QDFK�(LQ]HOIDOOSU�IXQJ�
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%HL�GHQ�%�UJVFKDIWVEDQNHQ ZLUG�GHU�%�UJVFKDIWVK|FKVWEHWUDJ�DXI���� 0LOOLRQHQ�(XUR�

YHUGRSSHOW��'HU�%XQG�ZLUG�VHLQHQ�5LVLNRDQWHLO�EHL�GHQ�%�UJVFKDIWVEDQNHQ�XP�����

HUK|KHQ��GDPLW�GLH�LQ�GHU�.ULVH�VFKZHU�HLQ]XVFKlW]HQGHQ�5LVLNHQ�OHLFKWHU�JHVFKXOWHUW�

ZHUGHQ�N|QQHQ��'LH�2EHUJUHQ]H�YRQ�����%HWULHEVPLWWHOQ�DP�*HVDPWREOLJR�GHU�

%�UJVFKDIWVEDQNHQ�ZLUG�DXI�����HUK|KW��8P�GLH�/LTXLGLWlWVEHUHLWVWHOOXQJ�]X�

EHVFKOHXQLJHQ��HU|IIQHW�GHU�%XQG�GLH�0|JOLFKNHLW��GDVV�GLH�%�UJVFKDIWVEDQNHQ�

%�UJVFKDIWVHQWVFKHLGXQJHQ�ELV�]X�HLQHP�%HWUDJ�YRQ���������(XUR�HLJHQVWlQGLJ�XQG�

LQQHUKDOE�YRQ���7DJHQ�WUHIIHQ�N|QQHQ�

'DV�ELVODQJ�DXI�8QWHUQHKPHQ�LQ�VWUXNWXUVFKZDFKHQ�5HJLRQHQ�EHVFKUlQNWH�

*UR�E�UJVFKDIWVSURJUDPP��SDUDOOHOH�%XQG�/lQGHU�%�UJVFKDIWHQ��ZLUG�I�U�

8QWHUQHKPHQ�DX�HUKDOE�GLHVHU�5HJLRQHQ�JH|IIQHW��'HU�%XQG�HUP|JOLFKW�KLHU�GLH�

$EVLFKHUXQJ�YRQ�%HWULHEVPLWWHOILQDQ]LHUXQJHQ�XQG�,QYHVWLWLRQHQ�DE�HLQHP�

%�UJVFKDIWVEHGDUI�YRQ����0LR��(XUR��XQG�PLW�HLQHU�%�UJVFKDIWVTXRWH�YRQ�ELV�]X�����

0LW�GHQ�/DQGHVI|UGHUEDQNHQ�VRZLH�GHQ�%�UJVFKDIWVEDQNHQ�VWHKHQ�ZLU�GD]X�LQ�HQJHP�

$XVWDXVFK�

'LHVH�0D�QDKPHQ�VLQG�GXUFK�GLH�ELVKHULJHQ�EHLKLOIHUHFKWOLFKHQ�5HJHOXQJHQ�DEJHGHFNW��

)�U�8QWHUQHKPHQ��GLH�NULVHQEHGLQJW�YRUU�EHUJHKHQG�LQ�HUQVWKDIWHUH�)LQDQ]LHUXQJV�

VFKZLHULJNHLWHQ�JHUDWHQ�VLQG�XQG�GDKHU�QLFKW�RKQH�ZHLWHUHV�=XJDQJ�]X�GHQ�

EHVWHKHQGHQ�)|UGHUSURJUDPPHQ�KDEHQ��ZHUGHQ�ZLU�]XVlW]OLFKH�6RQGHUSURJUDPPH

I�U�DOOH�HQWVSUHFKHQGHQ�8QWHUQHKPHQ�EHL�GHU�.I:�DXIOHJHQ��'DV�ZLUG�GDGXUFK�

HUP|JOLFKW��GDVV�GLH�5LVLNRWROHUDQ]�GHU�.I:�NULVHQDGlTXDW�HUK|KW�ZLUG��'DI�U�ZHUGHQ�

GLH�5LVLNR�EHUQDKPHQ�EHL�,QYHVWLWLRQVPLWWHOQ��+DIWXQJVIUHLVWHOOXQJHQ��GHXWOLFK�

YHUEHVVHUW�XQG�EHWUDJHQ�EHL�%HWULHEVPLWWHOQ�ELV�]X����� EHL�,QYHVWLWLRQHQ�VRJDU�ELV�]X�

����� 'DU�EHU�KLQDXV�VROOHQ�I�U�GLHVH�8QWHUQHKPHQ�NRQVRUWLDOH�6WUXNWXUHQ�DQJHERWHQ�

ZHUGHQ�

'LHVH�6RQGHUSURJUDPPH�ZHUGHQ�MHW]W�EHL�GHU�(8�.RPPLVVLRQ�]XU�*HQHKPLJXQJ�

DQJHPHOGHW� 'LH�.RPPLVVLRQVSUlVLGHQWLQ�KDW�EHUHLWV�VLJQDOLVLHUW��GDVV�VLH�I�U�)OH[LELOLWlW�

LQ�GHU�$QZHQGXQJ�EHLKLOIHUHFKWOLFKHU�5HJHOXQJHQ�LP�=XJH�GHU�&RURQD�.ULVH�VRUJHQ�

P|FKWH��'LH�(8� XQG�(XURJUXSSHQ�)LQDQ]PLQLVWHU�ZHUGHQ�VLFK�GDI�U�HLQVHW]HQ��GDVV�

GLH�(8�.RPPLVVLRQ�GDV�QRWZHQGLJH�0D��DQ�)OH[LELOLWlW�]HLJW��

'LH�%XQGHVUHJLHUXQJ�ZLUG GLH�.I:�LQ�GLH�/DJH�YHUVHW]HQ��GLHVH�3URJUDPPH�

HQWVSUHFKHQG�DXV]XVWDWWHQ��LQGHP�GLH�Q|WLJHQ�*DUDQWLHYROXPLQD ]XU�9HUI�JXQJ�JHVWHOOW



�

ZHUGHQ��'DV�LVW�XQSUREOHPDWLVFK�P|JOLFK��'HQQ�LP�%XQGHVKDXVKDOW�VWHKW�HLQ�

*DUDQWLHUDKPHQ�YRQ�UXQG�����0LOOLDUGHQ�(XUR�]XU�9HUI�JXQJ��'LHVHU�5DKPHQ NDQQ� ±

VRIHUQ�HUIRUGHUOLFK�± ]HLWQDK�XP�ELV�]X����0LOOLDUGHQ�(XUR�HUK|KW ZHUGHQ�

'HU�%XQG�VWHOOW�GHU�:LUWVFKDIW�PLW�([SRUWNUHGLWJDUDQWLHQ��VRJ��+HUPHVGHFNXQJHQ� HLQH�

IOH[LEOH��HIIHNWLYH�XQG�XPIDVVHQGH�8QWHUVW�W]XQJ�EHUHLW��GLH�DXVUHLFKW��XP�HLQH�HUQVWH�

6LWXDWLRQ��YHUJOHLFKEDU�PLW�GHQ�-DKUHQ�QDFK�GHU�)LQDQ]NULVH�������]X�EHZlOWLJHQ��'LH�

,QVWUXPHQWH�KDEHQ�VLFK�GDPDOV�EHZlKUW�XQG�GLH�LP�+DXVKDOW������YHUI�JEDUHQ�0LWWHO�

UHLFKHQ�DXV�I�U�HLQH�YHUJOHLFKEDUH�6WHLJHUXQJ�GHV�)|UGHUYROXPHQV��'LH�ZLUG�IODQNLHUW�

GXUFK�HLQ�JXW�DXVJHVWDWWHWHV�.I:�3URJUDPP�]XU�5HILQDQ]LHUXQJ�YRQ�([SRUWJHVFKlIWHQ��

%HL�HWZDLJHP�]XVlW]OLFKHP�%HGDUI�I�U�([SRUWGHFNXQJ�XQG�5HILQDQ]LHUXQJ�OlVVW�VLFK�GHU

(UPlFKWLJXQJVUDKPHQ�VHKU�VFKQHOO�HUK|KHQ�

���6WlUNXQJ�GHV�(XURSlLVFKHQ =XVDPPHQKDOWV

$XI�HXURSlLVFKHU�(EHQH�VHW]HQ�VLFK�%XQGHVILQDQ]PLQLVWHU�6FKRO]�XQG�

%XQGHVZLUWVFKDIWVPLQLVWHU�$OWPDLHU�I�U�HLQ�NRRUGLQLHUWHV�XQG�HQWVFKORVVHQHV�9RUJHKHQ�

HLQ��'HXWVFKODQG�LVW�VLFK�VHLQHU�9HUDQWZRUWXQJ�I�U�(XURSD�EHZXVVW��,P�HQJHQ�

$XVWDXVFK�PLW�GHQ�HXURSlLVFKHQ�3DUWQHUQ�ZLUG�GLH�%XQGHVUHJLHUXQJ LKUH &RURQD�

0D�QDKPHQ�HXURSlLVFK�YHU]DKQHQ��

'LH�%XQGHVUHJLHUXQJ�EHJU��W GLH�,GHH�GHU�(XURSlLVFKHQ�.RPPLVVLRQ��I�U�HLQH�Ä&RURQD�

5HVSRQVH�,QLWLDWLYH³ PLW�HLQHP�9ROXPHQ�YRQ��� 0LOOLDUGHQ�(XUR�

6LH�EHJU��W�HEHQIDOOV�GLH�$QN�QGLJXQJ�GHU�HXURSlLVFKHQ %DQNHQDXIVLFKW��EHVWHKHQGH�

6SLHOUlXPH�]X�QXW]HQ��GDPLW�%DQNHQ�ZHLWHU�YHUOlVVOLFK�/LTXLGLWlW�DQ�GLH�:LUWVFKDIW�

JHEHQ�N|QQHQ VRZLH�GLH�JHVWHUQ�DQJHN�QGLJWHQ�0D�QDKPHQ�GHU�(XURSlLVFKHQ�

=HQWUDOEDQN�]XU�%HUHLWVWHOOXQJ�YRQ�/LTXLGLWlW I�U�%DQNHQ�

(V�LVW�JXW��GDVV GLH (,%�*UXSSH�LKUH�LQ YHUJDQJHQHQ�.ULVHQ�HUSUREWHQ ,QVWUXPHQWH ]XP�

(LQVDW]�EULQJW��XP�HXURSDZHLW�8QWHUQHKPHQ��GLH�YRP�&RURQD�9LUXV�EHWURIIHQ�VLQG� EHL�

/LTXLGLWlWVHQJSlVVHQ�]X�XQWHUVW�W]HQ��,QVEHVRQGHUH�LVW�DXI�GLH EHZlKUWHQ�(,)�

3RUWIROLRJDUDQWLHQ�]XU�$EVLFKHUXQJ�YRQ�8QWHUQHKPHQVOLTXLGLWlW�]XU�FN]XJUHLIHQ�



�

$XVEOLFN

$OO�GLHVH�0D�QDKPHQ�]HLJHQ�GLH�(QWVFKORVVHQKHLW�GHU�%XQGHVUHJLHUXQJ��GHQ�

$XVZLUNXQJHQ�GHV�&RURQD�9LUXV ZLUWVFKDIWV� XQG�ILQDQ]SROLWLVFKH�,PSXOVH�

HQWJHJHQ]XVHW]HQ��XP�6FKDGHQ�YRQ�%HVFKlIWLJWHQ�XQG�8QWHUQHKPHQ�IHUQ]XKDOWHQ XQG�

GLH�$XVZLUNXQJHQ�GHU�.ULVH�DE]XIHGHUQ� 1RFK�LVW�GDV�JDQ]H�$XVPD��GHU�

ZLUWVFKDIWOLFKHQ�&RURQD�)ROJHQ QLFKW�DEVHKEDU��6ROOWH�HV�$Q]HLFKHQ�I�U�HLQH�

JUDYLHUHQGH�6W|UXQJ�GHU�NRQMXQNWXUHOOHQ�(QWZLFNOXQJ�JHEHQ��ZLUG�GLH�%XQGHVUHJLHUXQJ�

LQ�$EVWLPPXQJ�PLW�GHQ�/lQGHUQ�XQG�XQVHUHQ�HXURSlLVFKHQ�3DUWQHUQ�DOOH�YHUI�JEDUHQ�

5HVVRXUFHQ�HLQVHW]HQ XQG�GLHVHU�(QWZLFNOXQJ�NRQVHTXHQW�HQWJHJHQWUHWHQ��

'LH�|IIHQWOLFKH�+DQG�LVW�DXFK�DXI�HLQ�VROFKHV�6]HQDULR�JXW�YRUEHUHLWHW��$QJHVLFKWV GHU�

JHVDPWVWDDWOLFKHQ�hEHUVFK�VVH�LQ�GHQ�OHW]WHQ�-DKUHQ�LVW�VLH LQ�GHU�/DJH� GLH�.RQMXQNWXU�

DXFK��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�]X�VW�W]HQ�XQG�DXI�XQVHUHQ�ELVKHULJHQ�

:DFKVWXPVSIDG�]XU�FN]XI�KUHQ�


