
'LH�KLVWRULVFKHQ�:XU]HOQ�GHV�LVODPLVFKHQ�
)XQGDPHQWDOLVPXV 
 
7DULT�$OL���
)XQGDPHQWDOLVPXV�LP�.DPSI�XP�GLH�:HOWRUGQXQJ��
'LH�.ULVHQKHUGH�XQVHUHU�=HLW�XQG�LKUH�KLVWRULVFKHQ�:XU]HOQ��
+XJHQGXEHO��'LHGHULFKV������� 
 
7DULT�$OLV�$QWZRUW�DXI�GLH�(UHLJQLVVH�GHV�����6HSWHPEHUV������
HUKHEW�QLFKW�GHQ�$QVSUXFK�DXI�ZLVVHQVFKDIWOLFKH�6\VWHPDWLN�XQG�
3Ul]LVLRQ��(V�KDQGHOW�VLFK�QLFKW�XP�HLQ�*HVFKLFKWVEXFK�LQ�GLHVHP�
6LQQH��DXFK�ZHQQ�HV�]DKOUHLFKH�KLVWRULVFKH�,QIRUPDWLRQHQ�XQG�
(LQEOLFNH�LQ�GLH�(QWZLFNOXQJ�GHU�LVODPLVFKHQ�:HOW�XQG�GHV�ZHVWOLFKHQ�
,PSHULDOLVPXV�]X�7DJH�I|UGHUW��9LHO�PHKU�LVW�HV�HLQH�SROLWLVFKH�
6FKULIW��GLH�VLFK�VRZRKO�JHJHQ�GHQ�UHDNWLRQlUHQ�)XQGDPHQWDOLVPXV�
GHU�0XOODKV�DOV�DXFK�JHJHQ�MHQHQ�GHV�.DSLWDOV�ZHQGHW��GDV�DOOH�
%HUHLFKH�GHV�/HEHQV�VHLQHU�+HUUVFKDIW�]X�XQWHUZHUIHQ�VXFKW� 
 
'DV�HUVWH�.DSLWHO�LVW�GHQ�8UVSU�QJHQ�GHV�SROLWLVFKHQ�,VODP�
JHZLGPHW��GDV�]ZHLWH�GHU�8QWHUZHUIXQJ�GHU�LVODPLVFKHQ�:HOW�XQWHU�
GHQ�HXURSlLVFKHQ�XQG�GHQ�DPHULNDQLVFKHQ�,PSHULDOLVPXV��,P�GULWWHQ�
.DSLWHO�VFKLOGHUW�GHU�$XWRU�$VSHNWH�GHU�WUDJLVFKHQ�*HVFKLFKWH�
6�GDVLHQV�LP�����-DKUKXQGHUW��JHSUlJW�GXUFK�GHQ�.DPSI�I�U�GLH�
QDWLRQDOH�%HIUHLXQJ��GHU�LQ�HLQH�EOXWLJH�6SDOWXQJ�HQWODQJ�YRQ�
UHOLJL|VHQ�7UHQQOLQLHQ�P�QGHWH��,QGLHQ��3DNLVWDQ��%DQJODGHVFK���,P�
YLHUWHQ�XQG�OHW]WHQ�.DSLWHO�NRPPHQ�GLH�$QVFKOlJH�GHV�����
6HSWHPEHUV�XQG�GLH�.RQIURQWDWLRQ�]ZLVFKHQ�GHP�86�,PSHULDOLVPXV�
XQG�GHP�LVODPLVFKHQ�)XQGDPHQWDOLVPXV�]XU�6SUDFKH��'LHVHU�
HUVFKHLQW�DOV�$XVGUXFN�HLQHV�u$QWL�,PSHULDOLVPXV�GHU�1DUUHQu��DOV�
HKHPDOLJHV�:HUN]HXJ�GHV�,PSHULDOLVPXV��GDV�VLFK�QXQ�VHOEVW�JHJHQ�
uGLH�0XWWHU�DOOHU�)XQGDPHQWDOLVPHQu�ZHQGHW�XQG�GHQ�0HQVFKHQ�
NHLQH�DQGHUH�3HUVSHNWLYH�DQ]XELHWHQ�KDW�DOV�GLH�LPDJLQlUH�
u5�FNNHKUu�]X�HLQHP�,VODP�GHV����RGHU����-DKUKXQGHUWV��GHU�LQ�GLHVHU�
IDQDWLVFKHQ�)RUP�JO�FNOLFKHUZHLVH�QLHPDOV�H[LVWLHUW�KDW� 
 
,PPHU�ZLHGHU�ORFNHUW�7DULT�$OL�GLH�(U]lKOXQJ�PLW�SHUV|QOLFKHQ�
$QHNGRWHQ�DXI��'DV�%XFK�LVW�DXFK�HLQH�$XVHLQDQGHUVHW]XQJ�PLW�
VHLQHU�HLJHQHQ�/HEHQVJHVFKLFKWH�������LQ�/DKRUH��KHXWLJHV�
3DNLVWDQ��JHERUHQ��HUOHEWH�HU�DOV�.LQG�GLH�EOXWLJH�(QWVWHKXQJ�
3DNLVWDQV��GLH�XQ]lKOLJH�0HQVFKHQOHEHQ�IRUGHUWH��RKQH�VLH�YHUVWHKHQ�
]X�N|QQHQ��(U�ZLGHUVWDQG�GHP�8QWHUULFKW�GHU�0XOODKV�XQG�ZXUGH�
�EHU]HXJWHU�$WKHLVW��$XFK�QDFK�VHLQHU�(PLJUDWLRQ�QDFK�/RQGRQ��ZR�
HU�LQ�GHQ���HU�-DKUHQ�]X�HLQHP�6SUHFKHU�GHU�



6WXGHQW,QQHQEHZHJXQJ�ZXUGH��KLHOW�HU�]DKOUHLFKH�.RQWDNWH�LQ�GHU�
5HJLRQ�DXIUHFKW��7DULT�$OL�HUOHEWH�GHQ�6WXU]�GHU�SDNLVWDQLVFKHQ�
0LOLWlUGLNWDWXU�YRQ������XQG�NDQQWH�SRSXOLVWLVFKH�)�KUHU,QQHQ�GHU�
5HJLRQ�ZLH�=XOILTDU�$OL�%KXWWR��3DNLVWDQ��XQG�,QGLUD�*DQGKL��,QGLHQ��
SHUV|QOLFK� 
 
'HU�$XWRU�VNL]]LHUW�HLQ�KHWHURJHQHV�XQG�ZLGHUVSU�FKOLFKHV�%LOG�YRQ�
GHU�LVODPLVFKHQ�:HOW��GDV�VLFK�ZRKOWXHQG�YRQ�GHQ�&OLFKpV�DEKHEW��
GLH�LQ�GHQ�,QGXVWULHOlQGHUQ�NXOWLYLHUW�ZHUGHQ��$OL�HUZlKQW�+lUHWLNHU�
DXV�GHU�=HLW�GHU�LVODPLVFKHQ�+RFKEO�WH�XP�GLH�HUVWH�
-DKUWDXVHQGZHQGH��GLH�LQ�&RUGRED�RGHU�%DJGDG�HLQH�EHWUlFKWOLFKH�
$XVVWUDKOXQJ�HUODQJWHQ��(U�HULQQHUW�YRU�DOOHP�GDUDQ��GDVV�DXFK�GLH�
LVODPLVFKH�:HOW�LP�����-DKUKXQGHUW�VWDUN�XQWHU�GHP�(LQIOXVV�
PRGHUQHU�QDWLRQDOLVWLVFKHU��GHPRNUDWLVFKHU�XQG�VR]LDOLVWLVFKHU�
6WU|PXQJHQ�VWDQG��'HUHQ�8QWHUGU�FNXQJ�GXUFK�GLH�LPSHULDOLVWLVFKHQ�
0lFKWH�JHVFKDK�XP�GHQ�3UHLV�GHU�)|UGHUXQJ�IXQGDPHQWDOLVWLVFKHU�
*UXSSHQ��6FKOLHVVOLFK�JLEW�HV�NHLQHQ�*UXQG�]X�JODXEHQ��GDVV�GLH�
LVODPLVFKH�:HOW�QLFKWV�DQGHUHV�ZHUGHQ�N|QQWH�DOV�GDV��]X�GHP�GHU�
,PSHULDOLVPXV�VLH�PDFKHQ�ZLOO��DXFK�ZHQQ�GDV�ELVKHULJH�$XVEOHLEHQ�
HLQHU�GHU�FKULVWOLFKHQ�5HIRUPDWLRQ�YHUJOHLFKEDUHQ�UHOLJL|VHQ�
5HIRUPEHZHJXQJ�ZLH�HLQH�VFKZHUH�/DVW�GHU�*HVFKLFKWH�DXI�GLH�
0HQVFKHQ�GU�FNW��GLH�LQ�GLHVHU�5HJLRQ�GHU�:HOW�OHEHQ� 
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