
WHUHLWJHVWHOOW YRQ KWWSVzffHPLJUHVmOLIH-FRP

/KHFNOLVWH I�U GHQ VXQGHNDXI

hEHUOHJXQJ YRU GHP SDXI

–HEHQVVWLO XQG THG�UIQLVVH EHZHUWHQw

hEHUOHJH/ RE HLQ GXQG ]X GHLQHP 1HEHQVVWLO SxVVW- GxVW GX
JHQ�JHQG MHLW XQG ELVW GX ILW JHQXJ I�U UHJHOPl�LJH ASx]LHUJlQJH
EHL "LQG XQG "HWWHU VRZLH I�U IIOHJH XQG DUxLQLQJä TLQ GXQG LVW NHLQ
"HLKQxFKWVm RGHU EHEXUWVWxJVJHVFKHQN/ VRQGHUQ HLQ ?UHXQG/ GHU GLU
LQ xOOHQ 1HEHQVOxJHQ ]XU AHLWH VWHKW ± XQG GxV cb FxKUH RGHU OlQJHU-
WLVW GX EHUHLW/ GLH RHUxQWZRUWXQJ I�U HLQ 1HEHZHVHQ ]X �EHUQHKPHQä

kVW HV LQ VUGQXQJ I�U GLFK/ ZHQQ GHLQ GXQG wKxRV XQG jQRUGQXQJ LQ
GHLQHP MXKxXVH YHUXUVxFKWä RRU xOOHP EHL "HOSHQ/ GLH QRFK QLFKW
VWXEHQUHLQ VLQG/ NxQQ KlXILJ HWZxV GxQHEHQ JHKHQ- SX�HUGHP
HUNXQGHQ "HOSHQ LKUH "HOW PLW GHU AFKQxX]H/ ZxV EHGHXWHW/ GxVV VLH
JHUQH xQ EHJHQVWlQGHQ NxXHQ XQG VFKQ�IIHOQ- PHLQ GXQG ZLUG/ MH
QxFK CxVVH/ PHKU RGHU ZHQLJHU KxxUHQ XQG AFKPXW] YRQ GUxX�HQ
PLWEULQJHQ-

"HQQ GX GLHVH ?UxJHQ PLW tFSt EHxQWZRUWHQ NxQQVW/ HUNXQGLJH GLFK/
RE GX HLQHQ GXQG LQ GHLQHU "RKQXQJ KxOWHQ GxUIVW- hEHUSU�IH xXFK/
RE HV LQ GHLQHU JlKH JHQ�JHQG EU�QIOlFKHQ I�U HUKROVxPH
ASx]LHUJlQJH JLEW-

8UODXEw

SQxO\VLHUH GHLQ HLJHQHV jUOxXEVYHUKxOWHQ- "HQQ GX YLHO UHLVW/ SU�IH/
RE GHLQ GXQG GLFK EHJOHLWHQ NxQQ- WLVW GX EHUHLW/ GHLQH CHLVH]LHOH
JHJHEHQHQIxOOV xQ GLH WHG�UIQLVVH GHLQHV GXQGHV xQ]XSxVVHQä
jUOxXE PLW GXQG EHGHXWHW xXFK/ GxVV GLH IOxQXQJ XPIxQJUHLFKHU
ZLUG- WHLVSLHOVZHLVH VROOWHVW GX HLQHQ DLHUxU]W RGHU HLQH DLHUNOLQLN I�U
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GHQ JRWIxOO UHFKHUFKLHUHQ/ GLH TLQUHLVHEHVWLPPXQJHQ LP jUOxXEVOxQG
�EHUSU�IHQ XQG NOlUHQ/ ZHOFKH kPSIXQJHQ QRWZHQGLJ RGHU
HPSIHKOHQVZHUW VLQG- WHxFKWH xXFK/ GxVV HLQ IxUW\XUOxXE GHILQLWLY
NHLQ JHHLJQHWHU VUW I�U HLQHQ GXQG LVW-

zUEHLWd SUDQNKHLW RGHU 8UODXE RKQH VXQGw

IU�IH/ RE GX GLH 5|JOLFKNHLW KxVW/ GHLQHQ GXQG LP ?xOOH YRQ
–UxQNKHLW/ OlQJHUHQ EHVFKlIWVUHLVHQ nZLH AFKXOXQJHQ RGHU
lKQOLFKHPh/ hEHUVWXQGHQ RGHU HLQHP jUOxXE LQ A�GxIULNx YRQ GHLQHU
?xPLOLH/ GHLQHQ RHUZxQGWHQ RGHU ?UHXQGHQ EHWUHXHQ ]X OxVVHQ- TV
JLEW QxW�UOLFK xXFK DLHUSHQVLRQHQ RGHU GXQGHVLWWHU/ xEHU GHLQ GXQG
ZLUG HV GLU GxQNHQ/ ZHQQ HU LQ VHLQHU JHZRKQWHQ jPJHEXQJ EOHLEHQ
NxQQ ± ZHQQ HU VFKRQ RKQH GLFK xXVNRPPHQ PXVV-

:HOSH EHGHXWHWw

TLQ "HOSH EHGHXWHW I�U GLFK HLQH CXQGmXPmGLHmjKUmRHUxQWZRUWXQJ- TU
PXVV VWXEHQUHLQ ZHUGHQ/ EUXQGNRPPxQGRV OHUQHQ/ VLFK xQ ExVVLm
XQG ?�WWHUXQJV]HLWHQ JHZ|KQHQ/ HLQH WLQGXQJ ]X GLU xXIExXHQ XQG
LP SOOJHPHLQHQ VHKU YLHO SXIPHUNVxPNHLW EHNRPPHQ- SX�HUGHP
PXVVW GX xXI GLH EHIxKUHQ LQ GHU 5HQVFKHQZHOW xFKWHQ/ Gx "HOSHQ
LKUH "HOW PLW GHU AFKQxX]H HUNXQGHQ- Px]X JHK|UHQ JLIWLJH IIOxQ]HQ/
AWURPNxEHO/ WLR]LGH XQG YLHOHV PHKU-

zOOHUJLHQ LQ GHU äDPLOLH

TUNXQGLJH GLFK/ RE MHPxQG LQ GHLQHP GxXVKxOW RGHU LQ GHU ?xPLOLH
HLQH GXQGHKxxUxOOHUJLH KxW- PLHVH SOOHUJLH LVW NHLQH CHxNWLRQ xXI GLH
GXQGHKxxUH VHOEVW/ VRQGHUQ xXI IURWHLQH/ GLH LQ GHQ GxXW]HOOHQ/ LP
ASHLFKHO RGHU LP jULQ GHV GXQGHV YRUNRPPHQ- TV JLEW xXFK
GXQGHUxVVHQ/ GLH I�U SOOHUJLNHU EHVVHU JHHLJQHW VLQG- PHQQRFK VROOWH
PxQ GLHVHQ jPVWxQG YRU GHP –xXI RGHU GHU SGRSWLRQ JU�QGOLFK
�EHUSU�IHQ-

äLQDQ]LHOOH hEHUOHJXQJHQw

WHU�FNVLFKWLJH GLH EHVxPWNRVWHQ/ HLQVFKOLH�OLFK GHV –xXISUHLVHV
RGHU GHU SGRSWLRQVJHE�KU/ AWHXHU/ SXVELOGXQJ/ JJI- WHWUHXXQJ/
5HGLNxPHQWH/ TUVWxXVVWxWWXQJ/ DLHUxU]WNRVWHQ/ ?XWWHU/ IIOHJHSURGXNWH
XQG JJI- RHUVLFKHUXQJHQ-
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7LHUKHLPa 7LHUVFKXW] RGHU =�FKWHUw

PLH "xKO ]ZLVFKHQ HLQHP GXQG xXV GHP DLHUKHLP XQG HLQHP GXQG
YRQ HLQHP M�FKWHU KlQJW YRQ GHLQHQ SHUV|QOLFKHQ IULRULWlWHQ XQG
1HEHQVXPVWlQGHQ xE- "HQQ GX HLQHQ GXQG xGRSWLHUVW/ KLOIVW GX/ HLQ
1HEHQ ]X UHWWHQ XQG WUlJVW ]XU CHGX]LHUXQJ YRQ hEHUSRSXOxWLRQ EHL-
TLQ GXQG YRP M�FKWHU NDQQ KLQJHJHQ PHKU ALFKHUKHLW KLQVLFKWOLFK
GHU GHUNXQIW XQG EHVXQGKHLW ELHWHQ- kQ EHLGHQ ?lOOHQ LVW HV ZLFKWLJ/
VLFK JXW ]X LQIRUPLHUHQ XQG VLFKHU]XVWHOOHQ/ GxVV GLH TQWVFKHLGXQJ LP
EHVWHQ kQWHUHVVH GHV DLHUHV XQG GHLQHU 1HEHQVVLWXxWLRQ JHWURIIHQ
ZLUG-

5DVVH XQG zUW GHV VXQGHV ZlKOHQw

kQIRUPLHUH GLFK �EHU YHUVFKLHGHQH GXQGHUxVVHQ XQG ZlKOH HLQH xXV/
GLH ]X GLU SxVVW/ HLQVFKOLH�OLFK EU|�H/ DHPSHUxPHQW XQG
TQHUJLHOHYHO-

THL GHU zXVZDKO GHV VXQGHV

GHVXQGKHLWVSU�IXQJw

hEHUSU�IH GHQ EHVXQGKHLWV]XVWxQG GHV GXQGHV GXUFK HLQHQ DLHUxU]W-
?UxJH QxFK kPSIXQJHQ/ TQWZXUPXQJ XQG xQGHUHQ EHVXQGKHLVFKHFNV

9HUKDOWHQVEHZHUWXQJw

WHRExFKWH GxV RHUKxOWHQ GHV GXQGHV/ XP VLFKHU]XVWHOOHQ/ GxVV HV
]X GHLQHP 1HEHQVVWLO SxVVW-

IDSLHUH XQG ZRNXPHQWHw

?UxJH QxFK GHQ HQWVSUHFKHQGHQ IxSLHUHQ/ HLQVFKOLH�OLFK kPSISxVV
XQG AWxPPExXP nIxOOV YRP M�FKWHUh-
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9RUEHUHLWXQJHQ YRU GHU zQNXQIW GHV VXQGHVw

zXVVWDWWXQJ EHVRUJHQw

–xXIH GLH QRWZHQGLJH SXVVWxWWXQJ ZLH GXQGHEHWW/ ?XWWHUm XQG
"xVVHUQxSI/ 1HLQH/ GxOVExQG RGHU EHVFKLUU/ ASLHO]HXJ XQG
IIOHJHSURGXNWH-

=XKDXVH YRUEHUHLWHQw

CLFKWH HLQHQ VLFKHUHQ WHUHLFK I�U GHQ GXQG HLQ nAFKOxISOxW]/
?XWWHUEHUHLFKh/ HYHQWXHOO SEVSHUUJLWWHU I�U EHVWLPPWH WHUHLFKH

7LSSV I�U GHQ ULFKWLJHQ 6FKODI ± XQG äXWWHUSODW]w

5XKH XQG zEJHVFKLHGHQKHLWw

"lKOH HLQHQ VUW/ GHU QLFKW VWxUN IUHTXHQWLHUW ZLUG XQG YRQ 1lUP
RGHU WHZHJXQJ ZHLWJHKHQG xEJHVFKLUPW LVW-

:HJ YRQ ZXUFKJDQJVEHUHLFKHQw

RHUPHLGH IOlW]H HQWOxQJ YRQ GxXSWZHJHQ LP GxXV/ ZLH ]-W-
–RUULGRUHQ RGHU ?OXUHQ-

GHHLJQHWH 7HPSHUDWXUw

SFKWH GxUxXI/ GxVV GHU WHUHLFK JXW EHO�IWHW LVW XQG HLQH
xQJHPHVVHQH DHPSHUxWXU ELHWHW/ GxPLW VLFK GHLQ GXQG ZRKOI�KOW-

6LFKHUKHLWw

AWHOOH VLFKHU/ GxVV GHU WHUHLFK IUHL YRQ EHIxKUHQ LVW/ ZLH ]-W-
KHUXQWHUIxOOHQGHQ EHJHQVWlQGHQ RGHU JLIWLJHQ IIOxQ]HQ-
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ßDFK HU zQNXQIW GHV VXQGHV

7LHUDU]WEHVXFKw

IOxQH HLQHQ HUVWHQ WHVXFK EHLP DLHUxU]W I�U HLQH
EHVXQGKHLWVXQWHUVXFKXQJ XQG ZHLWHUHQ kPSIXQJHQ

7UDLQLQJ XQG 6R]LDOLVLHUXQJw

WHJLQQH PLW GHP DUxLQLQJ nAWXEHQUHLQ/ EUXQGNRPPxQGRVh XQG GHU
AR]LxOLVLHUXQJ GHV GXQGHV-

5HFKWOLFKH zVSHNWHw

5HOGH GHQ GXQG xQ XQG LQIRUPLHUH GLFK �EHU |UWOLFKH EHVHW]H ]XU
GXQGHKxOWXQJ

5HJHOPl�LJH IIOHJH XQG zNWLYLWlWHQw

AWHOOHQ ALH VLFKHU/ GxVV GHU GXQG UHJHOPl�LJ JHSIOHJW ZLUG nE�UVWHQ/
MlKQH SXW]HQ/ xE XQG ]X ExGHQh XQG GxVV HU xXVUHLFKHQG WHZHJXQJ
XQG JHLVWLJH WHVFKlIWLJXQJ HUKlOW-

–DQJIULVWLJH 9HUDQWZRUWXQJ

äRUWODXIHQGH GHVXQGKHLWVYHUVRUJXQJw

GxOWH GLH kPSIXQJHQ XQG GHQ EHVXQGKHLWVFKHFN xXI GHP QHXVWHQ
AWxQG-

WHKxOWH GxV EHZLFKW XQG GLH xOOJHPHLQH EHVXQGKHLW GHV GXQGHV LP
SXJH

:HLWHUELOGXQJ XQG 8QWHUVW�W]XQJw

kQIRUPLHUHQ GLFK �EHU GXQGHWUxLQLQJ XQG RHUKxOWHQVEHUxWXQJ IxOOV
HUIRUGHUOLFK-
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–LHEH XQG zXIPHUNVDPNHLW

WLHWH GHP GXQG WlJOLFKH 1LHEH/ SXIPHUNVxPNHLW XQG HLQH SRVLWLYH
jPJHEXQJ

RQGH GHU /KHFNOLVWH

kQGHP GX GLHVH wKHFNOLVWH GXUFKJHKVW XQG GLFK XPIxVVHQG YRUEHUHLWHVW/
NxQQVW GX VLFKHUVWHOOHQ/ GxVV GX JXW xXI GLH SXIQxKPH HLQHV GXQGHV
YRUEHUHLWHW ELVW XQG LKP HLQ JO�FNOLFKHV XQG JHVXQGHV MXKxXVH ELHWHQ
NxQQVW-
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