
%XQG�HUIROJW�QDFK�$EVFKOXVV�GHV�3URJUDPPV�VRZLH�GHQ�QRFK�GXUFK]X�
I�KUHQGHQ�.RQWUROOPD�QDKPHQ�� ,P�5DKPHQ�GHV�YHUSIOLFKWHQGHQ�5�FN�
PHOGHYHUIDKUHQV� LQ� %DGHQ�:�UWWHPEHUJ� ZXUGHQ� DOOH� 6RIRUWKLOIH�(PS�
IlQJHU�VFKULIWOLFK�]XU�VHOEVWlQGLJHQ�3U�IXQJ�GHU�$QWUDJVYRUDXVVHW]XQJHQ�
XQG�0LWWHOYHUZHQGXQJ�DXIJHIRUGHUW�
0LW�6WDQG�YRP�����'H]HPEHU������ZXUGHQ�GHP�%XQGHVPLQLVWHULXP�I�U�
:LUWVFKDIW�XQG�.OLPDVFKXW]�DXV�%DGHQ�:�UWWHPEHUJ�I�U�GLH�&RURQD�6R�
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:LH�YLHOH�6WURP��XQG�*DVYHUVRUJHU�KDEHQ�0LWWHO�
YRP� %XQG� EHDQWUDJW�� ZHLO� VLH� PLW� LKUHQ� 3UHLVHQ�
I�U� GLH� SULYDWHQ� 9HUEUDXFKHU� REHUKDOE� GHU� 3UHLV�
EUHPVHQ�DXI�6WURP�XQG�*DV�OLHJHQ��ELWWH�*HVDPW�
]DKO� XQG� GLH� 723���9HUVRUJHU� PLW� GHQ� K|FKVWHQ�
$QVSU�FKHQ� QHQQHQ��� XQG�ZHOFKH�*HVDPWVXPPH�
]DKOW� GHU�%XQG�DQ�GLH�9HUVRUJHU� LQ�GHQ�0RQDWHQ�
-DQXDU� ELV�0lU]� ����� DXV� �ELWWH� JHVDPW� XQG� I�U�
723���9HUVRUJHU�%HWUlJH�DXIVFKO�VVHOQ�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�'U��3DWULFN�*UDLFKHQ
YRP�����0lU]�����

%LV�]XP����0lU]������KDEHQ�����(UGJDVOLHIHUDQWHQ�XQG�����:lUPHYHU�
VRUJXQJVXQWHUQHKPHQ�3U�IDQWUlJH�DXI�9RUDXV]DKOXQJ� LKUHV�(UVWDWWXQJV�
DQVSUXFKV�I�U�(QWODVWXQJHQ��GLH�VLH�/HW]WYHUEUDXFKHULQQHQ�XQG�/HW]WYHU�
EUDXFKHUQ�E]Z��.XQGLQQHQ�XQG�.XQGHQ�QDFK�GHP�(UGJDV�:lUPH�3UHLV�
EUHPVHQJHVHW]� �(:3%*�� LP� HUVWHQ� 4XDUWDO� ����� JHZlKUHQ�� JHVWHOOW��
'DV� $QWUDJVYROXPHQ� EHOlXIW� VLFK� LQVJHVDPW� DXI� �����0UG�� (XUR�� 'LH�
$QWUDJVIULVW�I�U�GDV�HUVWH�4XDUWDO������ZXUGH�HLQPDOLJ�SDXVFKDO�ELV�]XP�
����0lU]������YHUOlQJHUW�XQG�HV�JHKHQ�ZHLWHU�$QWUlJH�YRQ�9HUVRUJHUQ�
HLQ��'LH�*HVDPWVXPPH�GHU�$XV]DKOXQJHQ�I�U�GDV�HUVWH�4XDUWDO�XQG�GLH�
9HUVRUJHU�PLW�GHQ�JU|�WHQ�(UVWDWWXQJHQ�VWHKHQ�GDKHU�QRFK�QLFKW�IHVW�
=X�(UVWDWWXQJVDQWUlJHQ�QDFK�GHP�6WURPSUHLVEUHPVHJHVHW]��6WURP3%*��
OLHJHQ�QRFK�NHLQH�=DKOHQ�YRU�
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8QWHUVW�W]W� GLH� %XQGHVUHJLHUXQJ� GHQ� 9RUVFKODJ�
GHU� IUDQ]|VLVFKHQ�5HJLHUXQJ� I�U� HLQ�0RUDWRULXP�
EHLP�7LHIVHHEHUJEDX�ZHJHQ�QLFKW�DXVUHLFKHQG�HU�
IRUVFKWHU� 5LVLNHQ� I�U� GLH� R]HDQLVFKHQ� gNRV\VWH�
PH�� XQG� ZHQQ� QHLQ�� ZDUXP� QLFKW� �*UHHQSHDFH�
0DJD]LQ������"
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$QWZRUW�GHV�6WDDWVVHNUHWlUV�6YHQ�*LHJROG
YRP����0lU]�����

'LH�%XQGHVUHJLHUXQJ� LVW�GHU�$XIIDVVXQJ��GDVV�GLH�5LVLNHQ�GHV�7LHIVHH�
EHUJEDXV�QLFKW�DXVUHLFKHQG�HUIRUVFKW�VLQG�XQG�IRUGHUW�DXV�GLHVHP�*UXQG�
HLQH�YRUVRUJOLFKH�3DXVH��SUHFDXWLRQDU\�SDXVH��GHV�7LHIVHHEHUJEDXV��)RU�
VFKXQJVSURMHNWH��ZLH�GDV�3URMHNW�Ä0LQLQJ,PSDFW³�LP�.RQWH[W�GHU�HXUR�
SlLVFKHQ� -3,�2FHDQV� 3DUWQHUVFKDIW�� VLQG� QRWZHQGLJ�� XP�ZLVVHQVFKDIWV�
EDVLHUWH�(QWVFKHLGXQJHQ�]XP�7LHIVHHEHUJEDX�WUHIIHQ�]X�N|QQHQ�
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,VW� HV� ]XWUHIIHQG�� GDVV� GLH� %XQGHVUHJLHUXQJ� PLW�
GHP�6DFKZDOWHU�GHU�1RUG�6WUHDP���$*��EHU�GHQ�
(UZHUE�YRQ�QLFKW� I�U�GHQ�%DX�GHU�3LSHOLQH�1RUG�
6WUHDP��� JHQXW]WHQ� 5|KUHQ� I�U� GLH� $QELQGXQJ�
YRQ�/1*�7HUPLQDOV� �/1*� �)O�VVLJHUGJDV�� YHU�
KDQGHOW��ZZZ�ZHOW�GH�ZLUWVFKDIW�SOXV����������
$XI�5XHJHQ�UHJW�VLFK�:LGHUVWDQG�JHJHQ�GLH�'HX
WVFKODQGJHVFKZLQGLJNHLW�KWPO�"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�'U��3DWULFN�*UDLFKHQ
YRP����0lU]�����

)�U�GHQ�$XIEDX�GHV�)658�6WDQGRUWV�/XEPLQ��)658� �)ORDWLQJ�6WRUDJH�
DQG�5HJDVLILFDWLRQ�8QLW��LVW�DXFK�GLH�(LQEH]LHKXQJ�YRQ�5|KUHQ�GHU�1RUG�
6WUHDP���$*�DQJHGDFKW��'LH�%XQGHVUHJLHUXQJ�EHILQGHW�VLFK�GLHVEH]�J�
OLFK�LQ�YHUWUDXOLFKHQ�*HVSUlFKHQ�PLW�GHU�1RUG�6WUHDP���$*�
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3ODQW�GLH�%XQGHVUHJLHUXQJ�DQJHVLFKWV�GHU�PLOLWlUL�
VFKHQ�3URYRNDWLRQHQ�E]Z��'URKXQJHQ�GHU�7�UNHL�
LP�0LWWHOPHHU� JHJHQ�EHU� *ULHFKHQODQG� XQG� =\�
SHUQ��EHL�GHQHQ�8�%RRWH�HLQJHVHW]W�ZHUGHQ�N|QQ�
WHQ�� GLH� YRQ� GHQ� 9RUJlQJHUUHJLHUXQJHQ� HUWHLOWHQ�
$XVIXKUJHQHKPLJXQJHQ� I�U� =XOLHIHUXQJHQ� YRQ�
.RPSRQHQWHQ� LP�=XVDPPHQKDQJ�PLW� W�UNLVFKHQ�
8�%RRWHQ��3OHQDUSURWRNROO��������0�QGOLFKH�)UD�
JH����� QDFK� ���� GHV�*HVHW]HV� �EHU� GLH�.RQWUROOH�
YRQ� .ULHJVZDIIHQ� �.U:DII.RQWU*�� ]X� ZLGHUUX�
IHQ�� GD� QDFK� PHLQHU� $XIIDVVXQJ� GLH� *HIDKU� EH�
VWHKW�� GDVV� GLH� .ULHJVZDIIHQ� EHL� HLQHU� IULHGHQV�
VW|UHQGHQ�+DQGOXQJ��LQVEHVRQGHUH�EHL�HLQHP�$Q�
JULIIVNULHJ�� YHUZHQGHW� ZHUGHQ� N|QQWHQ� ����� $E�
VDW]��� 1XPPHU��� .U:DII.RQWU*��� XQG� ZLH� LVW�
QDFK� .HQQWQLV� GHU� %XQGHVUHJLHUXQJ� GHU� DNWXHOOH�
6WDQG� EHL� GHU� /LHIHUXQJ� �ELWWH� NHQQWOLFK� PDFKHQ�
ZLH�YLHOH�GDYRQ�EHUHLWV�IHUWLJJHVWHOOW�ZXUGHQ��GHU�
DQ�GLH�7�UNHL�JHQHKPLJWHQ�8�%RRW�.RPSRQHQWHQ�
GHV� +HUVWHOOHUV� WK\VVHQNUXSS� 0DULQH� 6\VWHPV�
*PE+��7.06��DXV�GHP�-DKU�������%XQGHVWDJV�
GUXFNVDFKH�����������6FKULIWOLFKH�)UDJH����"
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