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$PWOLFKHV�%XOOHWLQ�GHU�%XQGHVYHUVDPPOXQJ

DEHU�HV�OLHJHQ�VFKRQ�9RUVW|VVH�YRU�±�]� %��GLH�0RWLRQ�6LPRQ�
+HUU�6LPRQ�P|FKWH�HLQHQ�7HLO�GHU�(UWUlJH�DEVFK|SIHQ��XP
5LVLNRNDSLWDO�I�U�GLH�.08�]X�ELOGHQ��$XFK�GLH�.DQWRQH�EOLFNHQ
PLW�$UJXVDXJHQ�DXI�GLH�*HZLQQH�XQG�P|FKWHQ�7HLOH�GDYRQ
DEVFK|SIHQ�
(V�JHKW�ZLHGHU�HLQPDO�XP�*HOG��XP�VHKU�YLHO�*HOG��DXFK�XP
GHQ�:XQVFK�QDFK�GHP�VFKQHOOHQ�*HOG��3URVWLWXWLRQ��'URJHQ�
*HOGZlVFKHUHL�XQG�6SLHOVXFKW� OLHJHQ� MD�VHKU�QDKH�EHLVDP�
PHQ��'LH�%RWVFKDIW��6HLWH�����VSULFKW�I�U�GDV�-DKU������YRQ
IROJHQGHQ�8PVlW]HQ��'LH�8PVlW]H�GHU�*HOGVSLHODXWRPDWHQ
VlPWOLFKHU�.XUVlOH�LP�-DKUH������EHWUXJHQ���0LOOLDUGHQ�)UDQ�
NHQ�� 'DYRQ� JHKHQ� ��� 3UR]HQW� DQ� GLH� 6SLHOHU� ]XU�FN�� 'HU
%UXWWRVSLHOHUWUDJ�OLHJW�GHPQDFK�EHL�HWZD�����0LOOLRQHQ�)UDQ�
NHQ�� 'LH� 6FKZHL]HU� /RWWHULHQ� PDFKWHQ� HLQHQ� 8PVDW]� YRQ
��� 0LOOLRQHQ�)UDQNHQ��'LH�*HZLQQDXV]DKOXQJ�EHWUlJW�XQJH�
IlKU����3UR]HQW�GLHVHV�%HWUDJHV�
'DV�%XQGHVJHVHW]� YRQ������ LVW� DEHU� LPPHU�QRFK� LQ�.UDIW�
�����KDEHQ�GLH�.XUVlOH�LQ�GHU�6FKZHL]�HWZD�����6SLHODXWR�
PDWHQ�DQJHERWHQ��+HXWH�KDEHQ�ZLU�LQ�GHU�6FKZHL]�HLQ�$QJH�
ERW�YRQ��EHU��� ����6SLHODXWRPDWHQ��'LH�$QJHERWH�VLQG�LP�
PHQV��:LU�K|UHQ�HWZD�IROJHQGH�$XVVSU�FKH��:HQQ�ZLU�QLFKW
HLQVWHLJHQ��ZHUGHQ�DQGHUH�GDV�*HVFKlIW�PDFKHQ��:LU�ZROOHQ
DXI�MHGHQ�)DOO�XP�HLQH�%HZLOOLJXQJ�QDFKVXFKHQ��XP�GHQ�$Q�
VFKOXVV�QLFKW� ]X� YHUSDVVHQ�� ,FK� IUDJH�PLFK�QXU�PDQFKPDO�
:HOFKHQ�$QVFKOXVV"�:LHGHUXP�P|FKWH�HLQH�NOHLQH�*UXSSH
YRQ�$QOHJHUQ�LKUHQ�7lWLJNHLWVEHUHLFK�DXVZHLWHQ�±�PLW�HLQHP
=LHO��QlPOLFK�*HZLQQ�]X�PDFKHQ�
(V�OLHJW�DXFK�HLQH�6WDQGHVLQLWLDWLYH�7HVVLQ�YRU��PLW�GHU�HLQH
+|FKVW]DKO�GHU�6SLHOEDQNHQ�GHU�.DWHJRULH�$�XQG�HLQ�$QWHLO
DQ�GHQ�6WHXHUQ�YHUODQJW�ZLUG��*DQ]�KHLPOLFK�KDEHQ�VLFK�GLH
,QYHVWRUHQ� EHUHLWV� GLH� EHVWHQ� 2UWH� JHVLFKHUW�� 6LH� VFKDIIHQ
7DWVDFKHQ�PLW�GHQ�$UJXPHQWHQ�$UEHLWVSOlW]H��7RXULVPXV��$W�
WUDNWLYLWlW� GHV� /DQGHV�� 2IIHQKHLW� JHJHQ�EHU� KHXWLJHQ� ©%H�
G�UIQLVVHQª�XVZ�
:LU�KDEHQ�YRUKLQ�JHK|UW��GDVV�ZLU�XQWHU�=XJ]ZDQJ�VW�QGHQ�
ZHLO�XQV�VRQVW�HLQ�:LOGZXFKV�HUZDUWH��,FK�IUDJH�PLFK�QXU��,VW
GDV�3DUODPHQW�ZLUNOLFK�XQWHU�=XJ]ZDQJ"�0�VVHQ�ZLU�GLHVHV
6SLHOEDQNHQJHVHW]�XQEHGLQJW�YHUDEVFKLHGHQ"
$XI�GHU�DQGHUHQ�6HLWH�KDEHQ�ZLU�GDV�/RWWHULHJHVHW]�DXV�GHP
-DKUH�������GDV�QLFKW�DQJHSDVVW�ZLUG�XQG�GDV�EHVWLPPWHQ
$QJHERWHQ�� GLH� GDV� 6SLHOEDQNHQJHVHW]� QLFKW� DEGHFNW�� 7�U
XQG�7RU�RIIHQOlVVW��:LU�VFKODJHQ�HLQPDO�PHKU�GHQ�IDOVFKHQ
:HJ�HLQ��'DV�YRUOLHJHQGH�6SLHOEDQNHQJHVHW]�PXVV�PLW�GHP
/RWWHULHJHVHW]� ]HLWOLFK� NRRUGLQLHUW� ZHUGHQ�� GDPLW� VLFKWEDUH
/|FKHU�©JHVWRSIWª�ZHUGHQ�N|QQHQ�� ,FK�P|FKWH�KLHU�DXI�GLH
$QJHERWH��GLH�EHUHLWV�LQ�GHU�3LSHOLQH�VLQG��KLQZHLVHQ��0LWWHOV
,QWHUQHW� RGHU� DQGHUHQ� HOHNWURQLVFKHQ�0LWWHOQ� ZHUGHQ�0|J�
OLFKNHLWHQ� RIIHQJHODVVHQ�� GLH� GXUFK� GDV�6SLHOEDQNHQJHVHW]
QLFKW�DEJHGHFNW�ZHUGHQ�
:LU�DOV�3DUODPHQW�P�VVHQ�KLHU�XQVHUH�9HUDQWZRUWXQJ�ZDKU�
QHKPHQ�
$XV�GLHVHP�*UXQGH�EHDQWUDJH�LFK�5�FNZHLVXQJ�DQ�GHQ�%XQ�
GHVUDW��GDPLW�EHLGH�*HVHW]H�JHPHLQVDP�XQG�NRRUGLQLHUW�YRP
3DUODPHQW�YHUDEVFKLHGHW�ZHUGHQ�N|QQHQ�

.ROOHU $UQROG��%XQGHVUDW��(V�ZDU�RIIHQEDU�YLHO��YLHO�OHLFKWHU�
LP�5DKPHQ�YRQ�ILQDQ]SROLWLVFKHQ�9RUODJHQ�XQG�PLW�����0LO�
OLRQHQ�)UDQNHQ�I�U�GLH�$+9�XQG�,9�LQ�$XVVLFKW�GDV�JHOWHQGH
6SLHOEDQNHQYHUERW�DXV�GHU�9HUIDVVXQJ�]X�NLSSHQ��DOV�HV�LVW�
HLQ�QHXHV��NRQVHQVIlKLJHV�6SLHOEDQNHQJHVHW]�]X�HUDUEHLWHQ�
'DV�OLHJW�DXI�GHU�HLQHQ�6HLWH�HLQPDO�GDUDQ��GDVV�LQ�JHZLVVHQ
.UHLVHQ� QDFK� ZLH� YRU� HLQH� )XQGDPHQWDORSSRVLWLRQ� DQKlOW�
ZDV�]XP�XQU�KPOLFKHQ�5HVXOWDW�JHI�KUW�KDW��GDVV�ZLU�GLH�HU�
VWH�([SHUWHQNRPPLVVLRQ�±�ZDV�PLU�QRFK�QLH�SDVVLHUW�LVW�±�VR�
JDU�DXIO|VHQ�PXVVWHQ��XP��EHUKDXSW�]X�HLQHP�YHUQ�QIWLJHQ
9RUVFKODJ�I�U�HLQ�VROFKHV�6SLHOEDQNHQJHVHW]�]X�NRPPHQ�
'LH�]ZHLWH�JURVVH�6FKZLHULJNHLW�GLHVHU�*HVHW]JHEXQJ� OLHJW
GDULQ��GDVV�VLFK�GLH�5HDOLHQ�GHU�*HVHW]JHEXQJ��DOVR�GLH�)DN�
WHQ��VHLW�GHU�9RONVDEVWLPPXQJ�LP�-DKUH������JDQ]�JUXQGOH�
JHQG�YHUlQGHUW�KDEHQ��9RU�DOOHP�ZHJHQ�GHU�*HOGVSLHODXWR�
PDWHQ��GHU�VRJHQDQQWHQ�©HLQDUPLJHQ�%DQGLWHQª�� LVW� LQ�GLH�
VHQ�%HUHLFK�HLQH�XQJODXEOLFKH�'\QDPLN�JHNRPPHQ��VR�GDVV
GLH�5HDOLHQ�GHU�*HVHW]JHEXQJ�KHXWH�WRWDO�DQGHUH�VLQG�DOV�GD�
PDOV��DOV�ZLU��EHU�GLH�$XIKHEXQJ�GHV�9HUERWHV�LQ�GHU�9HUIDV�
VXQJ�DEJHVWLPPW�KDEHQ��(V�ZDU�YRU�DOOHP�GHU�6LHJHV]XJ�GHU

(OHNWURQLN��GHU�LP�*HOGVSLHOPDUNW�]X�HLQHU�$UW�5HYROXWLRQ�JH�
I�KUW�KDW�
,FK� P|FKWH� GDV� DQKDQG� HLQLJHU� ZHQLJHU� 'DWHQ� DXI]HLJHQ�
-DKU]HKQWHODQJ�JDE�HV�LQ�XQVHUHP�/DQG�HLQH�XQJHIlKU�JOHLFK
JURVVH�=DKO� YRQ�.XUVlOHQ�±�GDV�ZDUHQ����±��ZLUWVFKDIWOLFK
JLQJ�HV�HLJHQWOLFK�QXU�ZHQLJHQ�JXW��.XU]�QDFK�GHU�9RONVDE�
VWLPPXQJ�WUDI�DEHU�SO|W]OLFK�HLQH�JURVVH�=DKO�YRQ�*HVXFKHQ
I�U�QHXH�.XUVlOH�LQ�PHLQHP�'HSDUWHPHQW�HLQ��'HU�*UXQG�ZDU
HLQGHXWLJ�QLFKW�GLH�QHXHQWGHFNWH�)UHXGH�DP�%RXOHVSLHO�PLW
GHP�OLPLWLHUWHQ�(LQVDW]�YRQ�I�QI�)UDQNHQ��GHU�*UXQG�I�U�GLHVH
:HOOH�YRQ�QHXHQ�*HVXFKHQ�I�U�.XUVlOH�ODJ�LQ�GHQ�*HOGVSLHO�
DXWRPDWHQ��:LU�KDWWHQ�GDKHU�UDVFK����.XUVDDOEHZLOOLJXQJHQ�
:LU�KDEHQ�JHK|UW��GDVV�KHXWH�JHJHQ����ZHLWHUH�XQWHUVFKLHG�
OLFKH�3URMHNWH�]XPLQGHVW�LQ�GHU�3ODQXQJ�VLQG�
bKQOLFK��EHUUDVFKHQG�XQG�G\QDPLVFK�YHUOLHI� DXFK�GLH�(QW�
ZLFNOXQJ�EHL�GHQ�*HOGVSLHODXWRPDWHQ��VLH�ZDUHQ�VRJDU�GLH�HL�
JHQWOLFKH�8UVDFKH�GLHVHU�(QWZLFNOXQJ��:LH�HUZlKQW�JDE�HV
]X�%HJLQQ�GHU�QHXQ]LJHU�-DKUH�LQ�GHQ�.XUVlOHQ�QRFK�NHLQHQ
HLQ]LJHQ�*HOGVSLHODXWRPDWHQ��6HOEVW�LP�-DKUH�������]XU�=HLW
GHU� 9HUIDVVXQJVDEVWLPPXQJ�� ZDUHQ� QXU� NQDSS� ���� 6SLHO�
DXWRPDWHQ� LQ��� YRQ�GHQ�GDPDOV����EHZLOOLJWHQ�.XUVlOHQ� LQ
%HWULHE�
'LHVH�=DKO�KDW�VLFK�LQQHUW�ZHQLJHU�-DKUH�YHUI�QIIDFKW��:LU�KD�
EHQ�KHXWH�LQ�GHQ�.XUVlOHQ�VFKRQ�UXQG������6SLHODXWRPDWHQ�
=lKOW�PDQ�GHQ�*HOGVSLHODXWRPDWHQEHVWDQG� LQ� GHQ�5HVWDX�
UDQWV�KLQ]X��ZHLO�HWZD�GLH�+lOIWH�GHU�.DQWRQH�VROFKH�$XWRPD�
WHQ�DXFK�LQ�GHQ�5HVWDXUDQWV�HUODXEW��NRPPHQ�ZLU�KHXWH�DXI
ZHLW��EHU��� ����*HUlWH��+LQ]X�NRPPW��GDVV�QRFK�LP�-DKUH
�����GLH�.XUVlOH�NHLQHUOHL�-DFNSRWV�±�G� K��HOHNWURQLVFKH�9HU�
QHW]XQJ� GHU� $XWRPDWHQ� PLW� HQWVSUHFKHQGHQ� K|KHUHQ� *H�
ZLQQFKDQFHQ�±�LP�$QJHERW�KDWWHQ��$XFK�GLH�*HOGVSLHODXWR�
PDWHQ� VHOEHU� KDEHQ� VHLWKHU� JHUDGH]X� HLQH�0HWDPRUSKRVH
GXUFKJHPDFKW��%H]�JOLFK�6SLHODQUHL]��$XIPDFKXQJ��*HZLQQ�
XQG�9HUOXVWSRWHQWLDO� XQWHUVFKHLGHQ�VLH� VLFK� LQ]ZLVFKHQ�QXU
QRFK� XQZHVHQWOLFK� YRQ� GHQ� HFKWHQ� *O�FNVVSLHODXWRPDWHQ�
ZLH�VLH�YRU�DOOHP�LP�$XVODQG��DP�EHNDQQWHVWHQ�LQ�/DV�9HJDV�
VWHKHQ�
9LHO�]X�GLHVHU�UDVDQWHQ�(QWZLFNOXQJ�KDW�]ZHLIHOORV�DXFK�HLQH
ODQJMlKULJH�OLEHUDOH�+RPRORJLHUXQJVSUD[LV�GHV�%XQGHVDPWHV
I�U�3ROL]HLZHVHQ�EHLJHWUDJHQ��HLQH�3UD[LV��GLH�QXU�YRU�GHP
+LQWHUJUXQG� GHV� GDPDOV� JHOWHQGHQ� YHUIDVVXQJVPlVVLJHQ
6SLHOEDQNHQYHUERWHV�HUNOlUEDU�LVW��:HLWHU�ZDU�ZDKUVFKHLQOLFK
GLH�JHULQJH�VWHXHUOLFKH�$EVFK|SIXQJ�GXUFK�GLH�.DQWRQH�QLFKW
XQZHVHQWOLFK�I�U�GLHVHQ�%RRP�YHUDQWZRUWOLFK��GHQ�LFK�,KQHQ
NXU]�JHVFKLOGHUW�KDEH��'LH�.DQWRQH�KDEHQ�ODQJH�GDV�EUDFK�
OLHJHQGH�ILVNDOLVFKH�3RWHQWLDO�QLFKW�JHVHKHQ�RGHU�QLFKW�DXV�
VFK|SIHQ�ZROOHQ�
8P�]X�YHUKLQGHUQ��GDVV�GLHVH�6LWXDWLRQ�Y|OOLJ�DXVVHU�.RQ�
WUROOH� JHUDWHQ� Z�UGH�� KDW� GHU� %XQGHVUDW� ]ZHLPDO� GLH� 1RW�
EUHPVH�]LHKHQ�P�VVHQ��(U�EHVFKORVV�DP�����$SULO�������ELV
DXI�ZHLWHUHV�NHLQH�NDQWRQDOHQ�%RXOHVSLHOEHZLOOLJXQJHQ�PHKU
]X� JHQHKPLJHQ�� GDV� ZDU� GHU� VRJHQDQQWH� 0RUDWRULXPVEH�
VFKOXVV��'LHVH�0DVVQDKPH�LP�-DKUH������KDW�]X�HLQHU�.RQ�
VROLGLHUXQJ�GHV�%HVWDQGHV�DQ�.XUVlOHQ� LQ�GHU�6FKZHL]�DXI
GHU� JHQDQQWHQ� =DKO� YRQ� ��� JHI�KUW�� 1DFK� XQJHIlKU� HLQHP
-DKU�PXVVWHQ�ZLU�LQGHVVHQ�IHVWVWHOOHQ��GDVV�7HQGHQ]HQ�DXI�
NDPHQ��GLHVHV�0RUDWRULXP�EH]�JOLFK�GHU�.XUVDDOEHZLOOLJXQ�
JHQ�GDGXUFK�]X�XPJHKHQ��GDVV�HLQ]HOQH�.DQWRQH�EHJDQQHQ�
VRJHQDQQWH�©UHLQHª�$XWRPDWHQFDVLQRV�]X�HU|IIQHQ�±�&DVL�
QRV��LQ�GHQHQ�NHLQ�%RXOHVSLHO�DQJHERWHQ�ZXUGH��VRQGHUQ�OH�
GLJOLFK�GLH�EHVRQGHUV�OXNUDWLYHQ�*HOGVSLHODXWRPDWHQ�
,FK�KDEH�GLH�.DQWRQVUHJLHUXQJHQ�GDKHU�PHKUPDOV�P�QGOLFK
XQG�VFKULIWOLFK�GDU�EHU�RULHQWLHUW��GDVV�GLHVH�(QWZLFNOXQJ�PLW
6LFKHUKHLW�QLFKW�LQ�GLH�YRQ�$UWLNHO����GHU�%XQGHVYHUIDVVXQJ
YRUJH]HLFKQHWH�5LFKWXQJ�JHKHQ�XQG�GDPLW�DP�NODU�JHlXVVHU�
WHQ�9RONVZLOOHQ�YRUEHLJHKHQ�Z�UGH��,FK�KDEH�GLH�.DQWRQVUH�
JLHUXQJHQ�DXFK�HLQGULQJOLFK�GDYRU�JHZDUQW��GDVV�GLH�(U|II�
QXQJ� VROFKHU� $XWRPDWHQFDVLQRV� DXI� HLJHQHV� 5LVLNR� JH�
VFKHKH��GHQQ�GHU�%XQG�ZHUGH�GHPQlFKVW�VHLQH�+RPRORJLH�
UXQJVSUD[LV� I�U�*HOGVSLHODXWRPDWHQ�lQGHUQ��VREDOG�VLFK� LP
5DKPHQ� GHU� %HUDWXQJHQ� GHV� 6SLHOEDQNHQJHVHW]HV� DE�
]HLFKQH��LQ�ZHOFKH�5LFKWXQJ�GHU�*HVHW]JHEHU�WDWVlFKOLFK�JH�
KHQ�ZHUGH�
,P�(LQNODQJ�PLW�GHQ�%HVFKO�VVHQ�GHV�6WlQGHUDWHV�XQG�,KUHU
YRUEHUDWHQGHQ� .RPPLVVLRQ� KDW� GHU� %XQGHVUDW� GDQQ� VHLQH
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%XOOHWLQ�RIILFLHO�GH�O¶$VVHPEOpH�IpGpUDOH

$QN�QGLJXQJ�ZDKUJHPDFKW�XQG� LP�$SULO������HLQH�9HURUG�
QXQJ�EHVFKORVVHQ��ZHOFKH�GHQ�*HOGVSLHODXWRPDWHQEHUHLFK
ELV�]XP�,QNUDIWWUHWHQ�GHV�6SLHOEDQNHQJHVHW]HV�UHJHOW�
'LHVH�*HOGVSLHODXWRPDWHQYHURUGQXQJ� YHUDQNHUW� ]XP�HLQHQ
GLH�QHXH�+RPRORJLHUXQJVSUD[LV�GHV�%XQGHV��GLH�ZLHGHUXP
HLQH�VFKDUIH�7UHQQXQJ�]ZLVFKHQ�*O�FNVVSLHODXWRPDWHQ�XQG
*HVFKLFNOLFKNHLWVVSLHODXWRPDWHQ� KHUVWHOOW�� XQG� OHQNW� GDPLW
GLH�JDQ]H�(QWZLFNOXQJ�ZLHGHU�LQ�YHUIDVVXQJV��XQG�JHVHW]HV�
PlVVLJH�%DKQHQ��=XP�DQGHUHQ�YHUKLQGHUW�GLHVH�EXQGHVUlWOL�
FKH�9HURUGQXQJ�HLQHQ�ZHLWHUHQ�:LOGZXFKV�XQG�HLQH�]XQHK�
PHQGH�8QJHUHFKWLJNHLW� ]ZLVFKHQ� MHQHQ�.DQWRQHQ��GLH� VLFK
DQ�GDV�0RUDWRULXP�JHKDOWHQ�KDEHQ��XQG�MHQHQ��GLH�GDV�0R�
UDWRULXP�EHZXVVW�XPJDQJHQ�KDEHQ�
'LH�$XIJDEH��GLH�6LH�KHXWH�±�ZLH�]XYRU�GHU�6WlQGHUDW�±�]X�O|�
VHQ�KDEHQ��EHVWHKW�GDKHU�GDULQ��DXV�GHQ�(QWZLFNOXQJHQ�GHU
9HUJDQJHQKHLW� GLH� HQWVSUHFKHQGHQ� /HKUHQ� ]X� ]LHKHQ�� 'HU
%XQGHVUDW�LVW��EHU]HXJW��GDVV�ZLU�GLH�HLQPDOLJH�&KDQFH�KD�
EHQ��QDFK�-DKU]HKQWHQ�GHV�6SLHOEDQNHQYHUERWHV�GLH�=XNXQIW
GHU�6SLHOEDQNHQ�LQ�GHU�6FKZHL]�VR�]X�JHVWDOWHQ��GDVV�GLHVH
VLFK� LQ� HLQHU� YHUDQWZRUWXQJVYROOHQ�:HLVH� JHPlVV� XQVHUHU
9HUIDVVXQJ�HQWZLFNHOQ�±�VR�GDVV�.ULPLQDOLWlW�XQG�6R]LDOIlOOH
P|JOLFKVW�YHUKLQGHUW�ZHUGHQ�
'DPLW� HQWVSUHFKHQ�ZLU� VLFKHU� GHP�9RWXP� GHV� 6RXYHUlQV�
GHQQ�GLHVHU�KDW�VLFK�NODU�GDI�U�DXVJHVSURFKHQ��GDVV�N�QIWLJ
DXFK�LQ�GHU�6FKZHL]�HFKWH�*O�FNVVSLHOH�DQJHERWHQ�XQG�JH�
VSLHOW�ZHUGHQ�N|QQHQ��(LQ�ZHVHQWOLFKHU�%HZHJJUXQG�I�U�GLH
$QQDKPH�GHV�UHYLGLHUWHQ�$UWLNHOV����GHU�%XQGHVYHUIDVVXQJ
ZDU�JHUDGH��GDVV�GLH�6FKZHL]�KLHU�PLW�GHQ�1DFKEDUOlQGHUQ
JOHLFK]LHKHQ� VROO� XQG� GLH� 6FKZHL]HULQQHQ� XQG� 6FKZHL]HU
QLFKW�ZHLWHU�QDFK�%UHJHQ]��.RQVWDQ]��(YLDQ�XQG�DQGHUVZR
LQV�$XVODQG�VSLHOHQ�JHKHQ�P�VVHQ�
'HU�6RXYHUlQ�KDW�VLFK�EHL�GHU�$XIKHEXQJ�GHV�6SLHOEDQNHQ�
YHUERWHV�DEHU�DXFK�NODU�DXI�$XVVDJHQ�GHV�%XQGHVUDWHV�JH�
VW�W]W��ZRQDFK�HWZD�����0LOOLRQHQ�)UDQNHQ�LP�-DKU�]XU�'HN�
NXQJ�GHV�%XQGHVEHLWUDJHV�DQ�GLH�$+9�XQG�,9�DXV�GHU�6SLHO�
EDQNHQDEJDEH�HLQJHVSLHOW�ZHUGHQ�N|QQHQ�
6FKOLHVVOLFK�ZROOWH�GHU�6RXYHUlQ��GDVV�GLH�*O�FNVVSLHOH�LQ�HL�
QHP�JHVHW]OLFK�JHRUGQHWHQ�5DKPHQ�EHWULHEHQ�ZHUGHQ��GHU
*HZlKU�GDI�U�ELHWHW��GDVV�VRZRKO�GLH�6SLHOHU�ZLH�DXFK�GLH
JDQ]H�*HVHOOVFKDIW�VR�ZHLW�DOV�P|JOLFK�YRU�GHQ�QHJDWLYHQ�%H�
JOHLWHUVFKHLQXQJHQ�GHV�*O�FNVVSLHOV�JHVFK�W]W�ZHUGHQ�N|Q�
QHQ��'DV�VLQG�QDPHQWOLFK�GLH�8QWHUZDQGHUXQJ�GHU�6SLHOEDQ�
NHQ�GXUFK�GDV�RUJDQLVLHUWH�9HUEUHFKHQ�XQG�GLH�*HIDKU�GHU
*HOGZlVFKHUHL��'DV�LVW�DEHU�DXFK�YRU�DOOHP�GLH�9HUKLQGHUXQJ
YRQ�6R]LDOIlOOHQ�DXIJUXQG�XQNRQWUROOLHUWHU�6SLHOVXFKW�
'LHVH�GUHL�*UXQGDXIWUlJH�ELOGHQ�GHQQ�DXFK�GDV�5�FNJUDW�I�U
GLH�*HVHW]HVYRUODJH�� GLH�ZLU� ,KQHQ�XQWHUEUHLWHW� KDEHQ��'LH
YRUJHJHEHQHQ�5HDOLHQ�KDEHQ�VRGDQQ�NODUJHPDFKW��GDVV�ZLU
XQEHGLQJW�GDUDXI�DQJHZLHVHQ�VLQG��LQ�GHU�N�QIWLJHQ�%XQGHV�
JHVHW]JHEXQJ�]ZHL�YHUVFKLHGHQH�.DWHJRULHQ�YRQ�6SLHOEDQ�
NHQ�YRU]XVHKHQ��(LQPDO�KDEHQ�ZLU�PLW�GHQ�KHXWH�EHZLOOLJWHQ
���.XUVlOHQ�HLQ�)DNWXP��XQG�GLH�.XUVDDOLQKDEHU�KDEHQ�QD�
W�UOLFK�HLQ�HPLQHQWHV�,QWHUHVVH�GDUDQ��GDVV�GLHVH����EHZLOOLJ�
WHQ�.XUVlOH�ZHLWHUJHI�KUW�ZHUGHQ�N|QQHQ��'DQHEHQ�ZDU�HV
HLQ�NODUHU�:XQVFK�GHV�9HUIDVVXQJJHEHUV�±�DOVR�XQVHUHV�9RO�
NHV�±��GDVV�LQ�XQVHUHP�/DQG�DXFK�HLQLJH�*UDQGV�&DVLQRV�
ZLH�ZLU�VLH�YRP�$XVODQG�KHU�NHQQHQ��P|JOLFK�ZHUGHQ�VROOHQ�
'DKHU�GLHVH�]ZHL�.DWHJRULHQ�
'LH�VRJHQDQQWHQ�*UDQGV�&DVLQRV�ELHWHQ�GHP�6SLHOJDVW�HLQ
XPIDVVHQGHV� $QJHERW� DQ� LQWHUQDWLRQDO� JHEUlXFKOLFKHQ
7LVFKVSLHOHQ�DQ�±�GLH�VRJHQDQQWHQ�©JUDQGV�MHX[ª�±�ZLH�5RX�
OHWWH��%ODFN�-DFN�XQG�DQGHUH�PHKU��'DQHEHQ�VROOHQ� LQ�GHQ
*UDQGV�&DVLQRV�DEHU�DXFK�*O�FNVVSLHODXWRPDWHQ�PLW�KRKHQ
*HZLQQ��XQG�9HUOXVWULVLNHQ�]XU�9HUI�JXQJ�VWHKHQ��$XFK�HLQH
9HUQHW]XQJ� GHU� *O�FNVVSLHODXWRPDWHQ� GLHVHU� 6SLHOEDQNHQ
XQWHUHLQDQGHU� VROO� HUODXEW� VHLQ��ZDV� GLH� %LOGXQJ� DWWUDNWLYHU
-DFNSRWV�HUP|JOLFKW�
'DQHEHQ�VROO�GLH�.DWHJRULH�GHU�EHNDQQWHQ�.XUVlOH�ZHLWHUEH�
VWHKHQ�� ,Q�GLHVHQ�VROO�JHPlVV�GHP�:LOOHQ�GHU�.RPPLVVLRQ
HLQ� ZHQLJHU� XPIDVVHQGHV� $QJHERW� DQ� 7LVFKVSLHOHQ� XQG
*O�FNVVSLHODXWRPDWHQ�EHVWHKHQ��EHL�GHQHQ�HEHQIDOOV�PLW�JH�
ULQJHUHP�*HZLQQ�� XQG� 9HUOXVWULVLNR� JHVSLHOW� ZHUGHQ� NDQQ�
DOV�GLHV�EHL�GHQ�*UDQGV�&DVLQRV�GHU�)DOO�LVW�
'HU�%XQGHVUDW�LVW��EHU]HXJW��GDVV�DXFK�,KU�5DW�JXW�EHUDWHQ
VHLQ�ZLUG��GLH�/LQLH�GHV�EXQGHVUlWOLFKHQ�(QWZXUIHV�XQG�GHU

%HVFKO�VVH� GHV� 6WlQGHUDWHV� P|JOLFKVW� HLQ]XKDOWHQ�� 'HQQ
QDFK�GHU�9RONVDEVWLPPXQJ�DXV�GHP�-DKUH������LVW�HV�MHW]W
ZLUNOLFK�=HLW��GDVV�GLHVHV�$XVI�KUXQJVJHVHW]�LQ�.UDIW�WUHWHQ
NDQQ�
,FK�KRIIH�VHKU��GDVV�HV�JHOLQJW��GLH�'LIIHUHQ]EHUHLQLJXQJ�VSl�
WHVWHQV� LQ� GHU�:LQWHUVHVVLRQ� LQ� EHLGHQ�5lWHQ� DE]XVFKOLHV�
VHQ��GDPLW�GDV�QHXH�6SLHOEDQNHQJHVHW]�DXI�GHQ����-DQXDU
�����LQ�.UDIW�JHVHW]W�ZHUGHQ�NDQQ�
'DPLW� NRPPH� LFK� ]XP� 5�FNZHLVXQJVDQWUDJ� :DEHU�� +HUU
:DEHU��GLH�=HLW�GUlQJW��'DV�KDEH�LFK�MHW]W�NODUJHPDFKW��6LH
P�VVHQ�EHGHQNHQ��GDVV�GLHVH�]ZHLIDFKH�1RWEUHPVH��GLH�GHU
%XQGHVUDW� ]LHKHQ� PXVVWH� ±� ]XQlFKVW� GHU� 0RUDWRULXPVEH�
VFKOXVV�LP�-DKUH������XQG�MHW]W�GLHVH�*HOGVSLHODXWRPDWHQ�
YHURUGQXQJ� LP� $SULO� GLHVHV� -DKUHV� ±�� NHLQH� EHIULHGLJHQGH
UHFKWVVWDDWOLFKH�/|VXQJ�LVW��'DV�ZDUHQ�ZLUNOLFK�1RWEUHPVHQ�
GLH�ZLU�]LHKHQ�PXVVWHQ��XP�]X�YHUKLQGHUQ��GDVV�GLHVHV�*H�
VHW]� HLQ� WRWDOHU� 3DSLHUWLJHU� ZLUG�� 'DV� KlWWH� ZLUNOLFK� NHLQHQ
6LQQ�JHPDFKW��6ROFKH�1RWEUHPVHQ� I�KUHQ�QDW�UOLFK�]X�8Q�
JOHLFKEHKDQGOXQJHQ��'HVKDOE�P�VVHQ�ZLU�GLHVH�*HVHW]JH�
EXQJ�MHW]W�P|JOLFKVW�]LHOEHZXVVW�KLQWHU�XQV�EULQJHQ�
:DV�GDV�/RWWHULHJHVHW]�DQEHODQJW��'HU�%XQGHVUDW�LVW�PLW�GHQ
LQWHUHVVLHUWHQ�.UHLVHQ�GHU�0HLQXQJ��GDVV�GDV�DOWH�/RWWHULHJH�
VHW]�]ZDU�DXFK�HLQHU�5HYLVLRQ�EHGDUI��DEHU�GDVV�GLHV�HWDS�
SHQZHLVH�� LQ� HLQHU� ]ZHLWHQ� 3KDVH�� JHVFKHKHQ� PXVV�� 'HU
%XQGHVUDW�ZLUG�GDKHU�DXFK�GHQ�LPSURYLVLHUWHQ�9HUVXFK�,KUHU
.RPPLVVLRQ�DEOHKQHQ��JOHLFKVDP�LP�9RUEHLJHKHQ�GHQ�/RWWH�
ULHEHJULII�QHX�]X�GHILQLHUHQ��:LU�P�VVHQ�MHW]W�]XQlFKVW�GDV
6SLHOEDQNHQJHVHW]� EHUHLQLJHQ�� 'DQQ� ZLUG� HLQH� ZHLWHUH
3KDVH� IROJHQ�� LQ�GHU�ZLU�GDV�/RWWHULHJHVHW]� UHYLGLHUHQ�ZHU�
GHQ�
$XV� GLHVHP� *UXQGH� P|FKWH� LFK� 6LH� ELWWHQ�� GHQ� 5�FNZHL�
VXQJVDQWUDJ�:DEHU�DE]XOHKQHQ�

:DEHU�&KULVWLDQ��±��%(���:DQQ�JHVFKLHKW�GDQQ�GLHVH�5HYL�
VLRQ�GHV�/RWWHULHJHVHW]HV"�6LH�KDEHQ�VLFK�VHKU�YDJH�DXVJH�
GU�FNW� XQG� YRQ� SKDVHQZHLVHU�5HYLVLRQ� JHVSURFKHQ��:DQQ
JHVFKLHKW�GDV�JHQDX"

.ROOHU $UQROG��%XQGHVUDW��:LU�ZHUGHQ�QDFK�GHU�9HUDEVFKLH�
GXQJ�GHV�6SLHOEDQNHQJHVHW]HV�±�HUVW�GDQQ�KDEHQ�ZLU�MD�.ODU�
KHLW�GDU�EHU��ZDV�LQ�GLHVHP�%HUHLFK�JLOW�±�HLQH�$UEHLWVJUXSSH
HLQVHW]HQ��GLH�GLH�5HYLVLRQ�GHV�/RWWHULHJHVHW]HV�YRUEHUHLWHW�
$EHU�GLHVH�5HYLVLRQ�ZLUG�QDW�UOLFK�ELV�LQ�GLH�QlFKVWH�/HJLVOD�
WXUSHULRGH�KLQHLQ�GDXHUQ��GD�ZLU�VFKRQ�EDOG�DP�(QGH�GHU�ODX�
IHQGHQ�/HJLVODWXU�DQJHNRPPHQ�VLQG�

*UHQGHOPHLHU 9HUHQD��8��=+���+HUU�%XQGHVUDW��LFK�GDQNH�I�U
,KUH�$XVI�KUXQJHQ�� ,VW�PDQ�VLFK�DEHU�EHZXVVW��GDVV� LQ�GHU
=ZLVFKHQ]HLW�GLH�/RWWHULHJHVHOOVFKDIWHQ�GLHVH�/�FNHQ�ZDFNHU
DXVQ�W]HQ�XQG�GDPLW�7DWVDFKHQ�VFKDIIHQ�ZHUGHQ��EHL�GHQHQ
ZLU�DP�6FKOXVV�QLFKW�PHKU�ZLVVHQ��ZLH�ZLU�VLH�ZLHGHU�LQ�GHQ
*ULII�EHNRPPHQ�N|QQHQ"�0DQ�VFKDIIW�]ZHLHUOHL�5HFKW�

.ROOHU $UQROG��%XQGHVUDW��,FK�ZHLVV�VFKRQ��GDVV�GLH�/RWWHULHQ
DXFK�YHUVXFKHQ��YRQ�GLHVHP�EO�KHQGHQ�0DUNW�]X�SURILWLHUHQ�
$EHU�PHLQ�%XQGHVDPW�KDW� VLFK� LPPHU�DXI� GHQ�6WDQGSXQNW
JHVWHOOW��GDVV�GLHVH�$SSDUDWH�DXFK�GXUFK�GDV�%XQGHVDPW�KR�
PRORJLHUW�ZHUGHQ�P�VVHQ��XQG�ZLU�KDEHQ�ELVKHU�NHLQHUOHL�+R�
PRORJLHUXQJHQ�HUWHLOW��:LU�KDEHQ�GDV�LQ�GHU�+DQG��1|WLJHQ�
IDOOV�ZLUG�HV�KLHU�]X�$XVHLQDQGHUVHW]XQJHQ�NRPPHQ�ZLH�LP
%HUHLFK�GHU�*HOGVSLHODXWRPDWHQ��:LU�VLQG�GHU�hEHU]HXJXQJ�
GDVV�DOOH�GLHVH�$XWRPDWHQ�GHU�+RPRORJLHUXQJVSIOLFKW�GXUFK
GHQ�%XQG�XQWHUVWHKHQ�

(LQWUHWHQ�ZLUG�RKQH�*HJHQDQWUDJ�EHVFKORVVHQ
/¶HQWUpH�HQ�PDWLqUH�HVW�GpFLGpH�VDQV�RSSRVLWLRQ

3UlVLGHQW�� 1XQ� IROJW� GLH� $EVWLPPXQJ� �EHU� GHQ� 5�FNZHL�
VXQJVDQWUDJ�:DEHU�

$EVWLPPXQJ�±�9RWH
)�U�GHQ�$QWUDJ�:DEHU ��6WLPPHQ
'DJHJHQ ����6WLPPHQ


