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:LH� KRFK� LVW� DXV� 6LFKW� GHU� %XQGHVUHJLHUXQJ� GDV�
5LVLNR��GDVV�GLH�HUKHEOLFKHQ�6XEYHQWLRQHQ�I�U�GLH�
$QVLHGOXQJ� GHV� &KLSKHUVWHOOHUV� ,QWHO� LQ� 0DJGH�
EXUJ� PLW� ���0UG�� (XUR� E]Z�� ����0LR�� (XUR� SUR�
$UEHLWVSODW]�VFKOXVVHQGOLFK�QLFKW�]X�GHU�HUKRIIWHQ�
3URGXNWLRQ�YRQ�+DOEOHLWHUQ�DP�6WDQGRUW�'HXWVFK�
ODQG� I�KUHQ�ZHUGHQ�� ZHLO� GLH� (XURSlLVFKH�.RP�
PLVVLRQ� HLQ� 9HUERW� YRQ� )OXRUSRO\PHUHQ� �3)$6��
SODQW�� GDVV� HLQH� &KLSSURGXNWLRQ� LQ� 'HXWVFKODQG�
E]Z��(XURSD�QDFK�GHP�KHXWLJHQ�6WDQG�GHU�7HFK�
QLN�XQP|JOLFK�PDFKHQ�Z�UGH"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�8GR�3KLOLSS
YRP����-XOL�����

'LH�%XQGHVUHJLHUXQJ�EHJOHLWHW�GDV�3URMHNW�YRQ� ,QWHO� LQ�0DJGHEXUJ�PLW�
KRKHU�3ULRULWlW��'DV�$QVLHGOXQJVYRUKDEHQ� LQ�0DJGHEXUJ�KDW� HLQH�KRKH�
LQGXVWULHSROLWLVFKH�%HGHXWXQJ�XQG�UHLKW�VLFK�HLQ�LQ�GLH�*HVDPWDUEHLW�GHU�
%XQGHVUHJLHUXQJ�I�U�HLQH�6WlUNXQJ�GHV�+DOEOHLWHUVWDQGRUWV�'HXWVFKODQG�
XQG�(XURSD�
'LH�%XQGHVUHJLHUXQJ�NDQQ�GLH� LQ�GHU�)UDJH�XQWHUVWHOOWH�$QQDKPH��GDVV�
GLH�(XURSlLVFKH�.RPPLVVLRQ�HLQ�9HUERW�YRQ�)OXRUSRO\PHUHQ�SODQW��ZHO�
FKHV�HLQH�&KLSSURGXNWLRQ�LQ�'HXWVFKODQG�E]Z��(XURSD�QDFK�GHP�KHXWL�
JHQ� 6WDQG� GHU� 7HFKQLN� XQP|JOLFK� PDFKW�� QLFKW� EHVWlWLJHQ�� $XFK� GDV�
'RVVLHU�YRQ�I�QI�)DFKEHK|UGHQ�]XU�(LQOHLWXQJ�HLQHV�ZLVVHQVFKDIWOLFKHQ�
9HUIDKUHQV� QDFK� GHU�5($&+�9HURUGQXQJ� I�U� GLH�*UXSSH� GHU� SHU�� XQG�
SRO\IOXRULHUWHQ� $ON\OVXEVWDQ]HQ� �3)$6�� EHLQKDOWHW� NHLQHQ� 9HUERWVYRU�
VFKODJ��GHU�HLQH�&KLSSURGXNWLRQ�LQ�'HXWVFKODQG�E]Z��LQ�(XURSD�XQP|J�
OLFK�PDFKHQ�Z�UGH�

*HVFKlIWVEHUHLFK�GHV�%XQGHVPLQLVWHULXPV�GHU
)LQDQ]HQ
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3ODQW� GLH� %XQGHVUHJLHUXQJ�� NRPPXQDOH� 9HUSD�
FNXQJVVWHXHUQ� GXUFK� GLH� bQGHUXQJ� HXURSDUHFKW�
OLFKHU� RGHU� EXQGHVUHFKWOLFKHU� 5HJHOXQJHQ� DXV]X�
VFKOLH�HQ"

'UXFNVDFKH�������� ±����± 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH



$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ�.DWMD�+HVVHO
YRP����-XOL�����

'LH�%XQGHVUHJLHUXQJ�YHUIROJW�GHU]HLW�NHLQHQ�HQWVSUHFKHQGHQ�3ODQ�
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6LHKW�VLFK�GHU�%XQG�JUXQGVlW]OLFK�PLW�VHLQHU�9HU�
ZDOWXQJVJHVHOOVFKDIW� Ä/DXVLW]HU� XQG� 0LWWHOGHXW�
VFKH� %HUJEDX�9HUZDOWXQJVJHVHOOVFKDIW³� LP� =X�
VDPPHQKDQJ�PLW�GHQ�(ZLJNHLWVNRVWHQ�GHV�%UDXQ�
NRKOHDEEDXV�DP�7DJHEDX�)LQNHQKHHUG�LQ�GHU�9HU�
DQWZRUWXQJ��VLFK�DQ�GHQ�.RVWHQ�GHU�6DQLHUXQJ�GHV�
+HOHQHVHHV�LQ�)UDQNIXUW��2GHU��]X�EHWHLOLJHQ��XQG�
ZHOFKHQ�$QWHLO� GHU� .RVWHQ�ZLUG� GHU� %XQG� �EHU�
QHKPHQ��ZZZ�UEE���GH�VWXGLRIUDQNIXUW�SDQRUDP
D���������EUDQGHQEXUJ�]XVWDQG�KHOHQHVHH�IUDQNI
XUW�VDQLHUXQJVEHJLQQ�ZDQQ�KWPO�"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�'U��)ORULDQ�7RQFDU
YRP����-XOL�����

%XQG�XQG�/lQGHU�EHWHLOLJHQ�VLFK�DQ�GHU�)LQDQ]LHUXQJ�GHU�%UDXQNRKOHVD�
QLHUXQJ�LQ�GHQ�RVWGHXWVFKHQ�%XQGHVOlQGHUQ�QDFK�0D�JDEH�GHV�9HUZDO�
WXQJVDENRPPHQV��EHU�GLH�5HJHOXQJ�GHU�)LQDQ]LHUXQJ�GHU�|NRORJLVFKHQ�
$OWODVWHQ�YRP����'H]HPEHU�������9$�$OWODVWHQILQDQ]LHUXQJ��LQ�GHU�)DV�
VXQJ� YRP�����-DQXDU� ����� VRZLH� GHU� HUJlQ]HQGHQ�9HUZDOWXQJVDENRP�
PHQ��EHU�GLH�)LQDQ]LHUXQJ�GHU�%UDXQNRKOHVDQLHUXQJ��DNWXHOO�GHP�6HFKV�
WHQ� HUJlQ]HQGHQ� 9HUZDOWXQJVDENRPPHQ� %UDXQNRKOHVDQLHUXQJ� I�U� GLH�
-DKUH������ELV������
'HU]HLW�SU�IHQ�GDV�/DQGHVDPW�I�U�%HUJEDX��*HRORJLH�XQG�5RKVWRIIH�GHV�
/DQGHV� %UDQGHQEXUJ� �/%*5�� XQG� GLH� /DXVLW]HU� XQG� 0LWWHOGHXWVFKHQ�
%HUJEDX�9HUZDOWXQJVJHVHOOVFKDIW� PE+� �/0%9�� GLH� NRPSOH[H� 6DFK��
XQG�5HFKWVODJH� ]XP�+HOHQHVHH��'LH� 3U�IXQJHQ� GDXHUQ� QRFK� DQ�� %XQG�
XQG� /lQGHU� KDEHQ� GHPHQWVSUHFKHQG� LP� 6WHXHUXQJV�� XQG� %XGJHWDXV�
VFKXVV� �GHP� QDFK� GHQ� 9HUZDOWXQJVDENRPPHQ� ]XVWlQGLJHQ� *UHPLXP��
QRFK�NHLQHQ�%HVFKOXVV��EHU�HLQH�)LQDQ]LHUXQJ�GHU�6DQLHUXQJVNRVWHQ�JH�
IDVVW�

���ௐ$EJHRUGQHWHU
.D\�*RWWVFKDON
�$I'�

,Q�ZHOFKHP�8PIDQJ�JLEW� HV�QDFK�(UNHQQWQLV�GHU�
%XQGHVUHJLHUXQJ� VRJHQDQQWH� Ä2II� /HGJHU� %DQN�
$FFRXQWV³�LP�GHXWVFKHQ�)LQDQ]V\VWHP"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�'U��)ORULDQ�7RQFDU
YRP����-XOL�����

'HU�%HJULII�Ä2II�/HGJHU�%DQN�$FFRXQWV³�LVW�QDFK�$QJDEHQ�GHU�%XQGHV�
DQVWDOW�I�U�)LQDQ]GLHQVWOHLVWXQJVDXIVLFKW�XQG�GHU�'HXWVFKHQ�%XQGHVEDQN�
XQG�QDFK�.HQQWQLV�GHU�%XQGHVUHJLHUXQJ�ZHGHU�LP�%DQNJHVFKlIW�QRFK�LQ�
GHU�%DQNHQDXIVLFKW�JHEUlXFKOLFK��(V�OLHJHQ�GDKHU�NHLQH�.HQQWQLVVH��EHU�
GHQ�8PIDQJ�VROFKHU�.RQWHQ�LP�GHXWVFKHQ�)LQDQ]V\VWHP�YRU�

'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH ±����± 'UXFNVDFKH��������


