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����:DKOSHULRGH�����������

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

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

:HOFKH�NRQNUHWHQ�0D�QDKPHQ�KDW�GLH�%XQGHVUHJLHUXQJ�ELVODQJ�JHSU�IW�XQG�JJI��HUJULIIHQ�E]Z��
SODQW� VLH� ELV� ]XP� (QGH� GHU�:DKOSHULRGH�� XP� I�U� +lUWHIlOOH� M�GLVFKHU� =XZDQGHULQQHQ� XQG�
=XZDQGHUHU� DXV� GHQ� 1DFKIROJHVWDDWHQ� GHU� 6RZMHWXQLRQ� �VRJ�� .RQWLQJHQWIO�FKWOLQJH�� LQ� GHU�
*UXQGVLFKHUXQJ�VRZLH�I�U�JUXQGVLFKHUXQJVQDKH�+lUWHIlOOH�HLQHQ�$XVJOHLFK�]X�VFKDIIHQ�GXUFK�
GHUHQ�LP�.RDOLWLRQVYHUWUDJ�]ZLVFKHQ�&'8��&68�XQG�63'�I�U�GLH�����/HJLVODWXUSHULRGH��6������
LQ�$XVVLFKW�JHVWHOOWH�(LQEH]LHKXQJ�LQ�HLQHQ�+lUWHIRQGV"

$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ�.HUVWLQ�*ULHVH
YRP�����6HSWHPEHU�����

'HU�.RDOLWLRQVYHUWUDJ�]ZLVFKHQ�&'8��&68�XQG�63'�I�U�GLHVH�/HJLVODWXUSHULRGH�VLHKW�)ROJHQ�
GHV�YRU��Ä)�U�+lUWHIlOOH�LQ�GHU�*UXQGVLFKHUXQJ�LP�5HQWHQ�EHUOHLWXQJVSUR]HVV�ZROOHQ ZLU�HLQHQ�
$XVJOHLFK�GXUFK�HLQH�)RQGVO|VXQJ�VFKDIIHQ��(QWVSUHFKHQGHV�ZROOHQ�ZLU�DXFK�I�U�GLH�*UXSSH�
GHU�6SlWDXVVLHGOHU�XQG�GHU�M�GLVFKHQ�.RQWLQJHQWIO�FKWOLQJH�SU�IHQ�³�

,P� 'H]HPEHU� ����� ZXUGH� HLQH %XQG�/lQGHU�$UEHLWVJUXSSH� ]XP� 7KHPD� +lUWHIlOOH� LQ� GHU�
*UXQGVLFKHUXQJ� LP� 5HQWHQ�EHUOHLWXQJVSUR]HVV� HLQJHVHW]W�� 'LHVH� KDW� LQWHQVLY� JHSU�IW�� XQWHU�
ZHOFKHQ�9RUDXVVHW]XQJHQ�EHVWLPPWHQ�5HQWQHULQQHQ�XQG�5HQWQHUQ��GLH�VLFK�GXUFK�GLH�5HQWHQ�
�EHUOHLWXQJ�EHQDFKWHLOLJW� VHKHQ�� HLQ�$XVJOHLFK� DX�HUKDOE� GHV�5HQWHQUHFKWV� �EHU� HLQH� VROFKH�
)RQGVO|VXQJ� JHZlKUW�ZHUGHQ� NDQQ��'LH�%XQG�/lQGHU�$UEHLWVJUXSSH� KDW� GLH� 3U�IHUJHEQLVVH�
]XP�7KHPD�Ä)RQGV�I�U�+lUWHIlOOH�LP�5HQWHQ�EHUOHLWXQJVSUR]HVV³�LQ�HLQHU�JHPHLQVDPHQ�5XQGH�
DXI�6WDDWVVHNUHWlUVHEHQH�LP�-XOL������HLQJHKHQG�HU|UWHUW��6LH�VSUDFK�VLFK�GHP�*UXQGH�QDFK�I�U�
HLQHQ�+lUWHIDOOIRQGV�DXV��(V�EHVWHKW�(LQYHUQHKPHQ��GDVV�GDGXUFK�HLQH�$EPLOGHUXQJ�YRQ�ILQDQ�
]LHOOHQ�+lUWHQ�XQG�± VRZHLW�P|JOLFK�± HLQH�ILQDQ]LHOOH�$QHUNHQQXQJ�HQWVWDQGHQHU�(QWWlXVFKXQ�
JHQ�XQG�LQGLYLGXHOO�ZDKUJHQRPPHQHU�8QJHUHFKWLJNHLWHQ�EHL�GHQ�%HWURIIHQHQ�HUUHLFKW�ZHUGHQ�
VROO��$OV�QlFKVWH�6FKULWWH�JLOW�HV�QXQ�GHQ�/|VXQJVYRUVFKODJ�LQ�GHQ�(LQ]HOKHLWHQ�DXV]XDUEHLWHQ��
GLH�QRFK�RIIHQHQ�3XQNWH�± LQVEHVRQGHUH�GLH�ZHVHQWOLFKH�)UDJH�HLQHU�)LQDQ]LHUXQJ�± ]X�NOlUHQ�
XQG�HLQH�=XVWLPPXQJ�GHU�KLHUEHL�]X�EHWHLOLJHQGHQ�(QWVFKHLGXQJVWUlJHU�KHUEHL]XI�KUHQ�

'DV�%XQGHVPLQLVWHULXP�I�U�$UEHLW�XQG�6R]LDOHV�SODQW��GLH�I�U�Ä+lUWHIlOOH�LQ�GHU�*UXQGVLFKHUXQJ�
LP� 5HQWHQ�EHUOHLWXQJVSUR]HVV³� DYLVLHUWH� /|VXQJ� XQPLWWHOEDU� DXI� GLH� *UXSSH� GHU� M�GLVFKHQ�
.RQWLQJHQWIO�FKWOLQJH�XQG�GHU�6SlWDXVVLHGOHULQQHQ�XQG�6SlWDXVVLHGOHU�]X��EHUWUDJHQ�
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��� $EJHRUGQHWH�3HWUD�3DX��',(�/,1.(��

+lOW�GLH�%XQGHVUHJLHUXQJ�HLQH�UHQWHQUHFKWOLFKH�*OHLFKVWHOOXQJ�GHU�M�GLVFKHQ�=XZDQGHULQQHQ�
XQG�=XZDQGHUHU�DXV�GHQ�1DFKIROJHVWDDWHQ�GHU�6RZMHWXQLRQ��VRJ��.RQWLQJHQWIO�FKWOLQJH��PLW�
6SlWDXVVLHGOHULQQHQ� XQG�6SlWDXVVLHGOHUQ� LP�6LQQH� YRQ� �� ��%XQGHVYHUWULHEHQHQJHVHW]� GXUFK�
HQWVSUHFKHQGH�bQGHUXQJ�GHV�)UHPGUHQWHQJHVHW]HV�I�U�JHHLJQHW XQG�HUIRUGHUOLFK��XP�GHUHQ�%H�
QDFKWHLOLJXQJ�JHJHQ�EHU�6SlWDXVVLHGOHULQQHQ�XQG�6SlWDXVVLHGOHUQ�]X�EHHQGHQ��XQG�JHGHQNW�GLH�
%XQGHVUHJLHUXQJ�GHP�%XQGHVWDJ�HLQHQ�HQWVSUHFKHQGHQ�*HVHW]HQWZXUI�ELV�]XP�(QGH�GHU�:DKO�
SHULRGH�YRU]XOHJHQ"

$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ�.HUVWLQ�*ULHVH
YRP�����6HSWHPEHU�����

(LQ�(UJHEQLV�GHU�3U�IXQJ�GHU�%XQGHVUHJLHUXQJ�GD]X�OLHJW�QRFK�QLFKW�YRU�


