
'HP�,QIRUPDWLRQVLQWHUHVVH�GHV�%XQGHVWDJHV�DQ�GHP�7KHPD�ZLUG�GXUFK�
GLH�JHJHEHQH�$QWZRUW�ZHLWJHKHQG�5HFKQXQJ�JHWUDJHQ��(LQ�,QWHUHVVH�DQ�
GHQ� JHQDXHQ� 'HWDLOV� GHU� *HVSUlFKH�PXVV� KLQWHU� GHP�9HUWUDXOLFKNHLWV�
LQWHUHVVH�GHU�%XQGHVUHJLHUXQJ�]XU�FNVWHKHQ�
$XFK�HLQH�96�1I'�HLQJHVWXIWH�9RUODJH�DQ�GHQ�%XQGHVWDJ�ZLUG�GHP�9HU�
WUDXOLFKNHLWVLQWHUHVVH� GHU� %XQGHVUHJLHUXQJ� QLFKW� JHUHFKW�� 7URW]� HLQHU�
96�1I'�(LQVWXIXQJ�EOLHEH�GDV�5LVLNR�EHVWHKHQ��GDVV�'HWDLOV�QDFK�DX�HQ�
GULQJHQ�XQG�GLH�(UIROJVDXVVLFKWHQ�GLHVHU�RGHU�N�QIWLJHU�*HVSUlFKH�YHU�
PLQGHUQ�Z�UGHQ�
bQGHUXQJHQ� DQ� GHQ� (LQUHLVHEHGLQJXQJHQ� I�U� LVUDHOLVFKH� 6WDDWVDQJH�
K|ULJH�QDFK�'HXWVFKODQG�VLQG�QLFKW�HUIROJW�
,P�hEULJHQ�ZLUG�DXI�GLH�$QWZRUW�GHU�%XQGHVUHJLHUXQJ�DXI�GLH�6FKULIW�
OLFKH�)UDJH����DXI�%XQGHVWDJVGUXFNVDFKH���������YHUZLHVHQ�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH� NRQNUHWHQ� 3HUVRQHQ� EHWUDFKWHW� GLH� %XQ�
GHVUHJLHUXQJ� DOV� DXV� SROLWLVFKHQ� *U�QGHQ� ,QKDI�
WLHUWH�� GLH� ODXW� )RUGHUXQJ� HLQHU� 6SUHFKHULQ� GHV�
$XVZlUWLJHQ�$PWV� DXV� UXVVLVFKHU�+DIW� IUHLJHODV�
VHQ�ZHUGHQ�VROOHQ��ZZZ�WDJHVVFKDX�GH�DXVODQG�H
XURSD�DXVVHQPLQLVWHULXP�UXVVLVFKHU�ERWVFKDIWHU�Q
DZDOQ\�����KWPO�"

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

+DW� GLH� %XQGHVUHJLHUXQJ� JHJHQ�EHU� GHP� UXVVL�
VFKHQ�%RWVFKDIWHU� GLH� )UHLODVVXQJ� NRQNUHWHU� 3HU�
VRQHQ�DXV�UXVVLVFKHU�+DIW�JHIRUGHUW��XQG�ZHQQ�MD��
XP� ZHOFKH� NRQNUHWHQ� 3HUVRQHQ� KDQGHOW� HV� VLFK�
�ZZZ�WDJHVVFKDX�GH�DXVODQG�HXURSD�DXVVHQPLQLVW
HULXP�UXVVLVFKHU�ERWVFKDIWHU�QDZDOQ\�����KWPO�"

$QWZRUW�GHU�6WDDWVVHNUHWlULQ�6XVDQQH�%DXPDQQ
YRP�����)HEUXDU�����

'LH�)UDJHQ����XQG����ZHUGHQ�]XVDPPHQ�ZLH�IROJW�EHDQWZRUWHW�
'LH�%XQGHVUHJLHUXQJ� YHUXUWHLOW� GLH� ,QVWUXPHQWDOLVLHUXQJ� GHU� UXVVLVFKHQ�
-XVWL]�JHJHQ�.ULWLNHULQQHQ�XQG�.ULWLNHUQ�GHU� UXVVLVFKHQ�5HJLHUXQJ�XQG�
GHV� Y|ONHUUHFKWVZLGULJHQ� UXVVLVFKHQ� $QJULIIVNULHJV� JHJHQ� GLH� 8NUDLQH�
XQG�GLH�IROJOLFK�GHXWOLFK�VWHLJHQGH�=DKO�YRQ�LQ�5XVVODQG�DXV�SROLWLVFKHQ�
*U�QGHQ� ,QKDIWLHUWHQ��0HQVFKHQUHFKWVYHUWHLGLJHULQQHQ� XQG� �YHUWHLGLJHU�
VRZLH� XQDEKlQJLJH� 0HQVFKHQUHFKWVRUJDQLVDWLRQHQ� LQ� 5XVVODQG� KDEHQ�
PHKU� DOV� ����)lOOH� YRQ� DXV� SROLWLVFKHQ�*U�QGHQ� ,QKDIWLHUWHQ� UHJLVWULHUW�
�X��D��Ä8QWHUVW�W]XQJ�I�U�SROLWLVFKH�*HIDQJHQH�0HPRULDO³��KWWSV���PHPR
S]N�RUJ�FRPPRQ�OLVW���XQG�Ä29'�,QIR³��KWWSV���HQ�RYGLQIR�RUJ�GDWD�SROL
WLFDOO\�PRWLYDWHG�FULPLQDO�SURVHFXWLRQV�UXVVLD����(V�PXVV�]XGHP�YRQ�
HLQHU�HUKHEOLFKHQ�'XQNHO]LIIHU�ELVKHU�QLFKW�HUIDVVWHU�)lOOH�DXVJHJDQJHQ�
ZHUGHQ�
'LH� %XQGHVUHJLHUXQJ� IRUGHUW� 5XVVODQG� ZLHGHUKROW� DXI�� DOOH� DXV� SROLWL�
VFKHQ� *U�QGHQ� ,QKDIWLHUWHQ� XQYHU]�JOLFK� XQG� EHGLQJXQJVORV� IUHL]XODV�
VHQ�� $XIJUXQG� GHU� HUKHEOLFKHQ� $Q]DKO� SROLWLVFKHU� *HIDQJHQHU� N|QQHQ�
GDEHL� HLQ]HOQH�3HUVRQHQ�QXU�EHLVSLHOKDIW� EHQDQQW�ZHUGHQ��ZLH� ]��%�� LP�
5DKPHQ�GHU�JHPHLQVDPHQ�(8�(UNOlUXQJ�YRP�����)HEUXDU�������ZZZ�F
RQVLOLXP�HXURSD�HX�HQ�SUHVV�SUHVV�UHOHDVHV������������UXVVLD�VWDWHPHQW�

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

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�



E\�WKH�KLJK�UHSUHVHQWDWLYH�RQ�EHKDOI�RI�WKH�HXURSHDQ�XQLRQ�RQ�WKH�GHDW
K�RI�DOH[HL�QDYDOQ\����'LH�%XQGHVUHJLHUXQJ�lX�HUW� VLFK�JUXQGVlW]OLFK�
QLFKW�]X�,QKDOWHQ�YHUWUDXOLFKHU�*HVSUlFKH�XQG�VRPLW�DXFK�QLFKW�]X�NRQ�
NUHWHQ� ,QKDOWHQ� GHV� EHL� (LQEHVWHOOXQJ� GHV� UXVVLVFKHQ� %RWVFKDIWHUV� DP�
����)HEUXDU������%HVSURFKHQHQ��$XI�GLH�GLHVEH]�JOLFKH�3UHVVHHUNOlUXQJ�
�ZZZ�DXVZDHUWLJHV�DPW�GH�GH�QHZVURRP�UHJLHUXQJVSUHVVHNRQIHUHQ]���
�������ZLUG�YHUZLHVHQ�

���ௐ$EJHRUGQHWHU
5DOSK�%ULQNKDXV
�&'8�&68�

:HOFKH�0D�QDKPHQ�ZHUGHQ�HUJULIIHQ�]XU�8PVHW�
]XQJ� GHU� LP� 5DKPHQ� GHV� *���*LSIHOV� DP�
����6HSWHPEHU� LQ� 'HKOL� YRQ� 'HXWVFKODQG� XQWHU�
]HLFKQHWHQ� $EVLFKWVHUNOlUXQJ� �0HPRUDQGXP� RI�
8QGHUVWDQGLQJ�±�0R8��]X�GHQ�*UXQG]�JHQ�HLQHV�
,QGLD�0LGGOH� (DVW�(XURSH� (FRQRPLF� &RUULGRUV�
�,0(&��� XQG� ZLH� LVW� GHU� 8PVHW]XQJVVWDQG� DXI�
QDWLRQDOHU�XQG�(8�(EHQH��VLHKH�]��%��ZZZ�ZKLWH
KRXVH�JRY�EULHILQJ�URRP�VWDWHPHQWV�UHOHDVHV����
��������PHPRUDQGXP�RI�XQGHUVWDQGLQJ�RQ�WKH�SU
LQFLSOHV�RI�DQ�LQGLD�PLGGOH�HDVW�HXURSH�HFRQRPL
F�FRUULGRU��"

$QWZRUW�GHV�6WDDWVVHNUHWlUV�'U��7KRPDV�%DJJHU
YRP�����)HEUXDU�����

'LH�%XQGHVUHJLHUXQJ� KDW� VLFK� DP�5DQGH� GHV�*���*LSIHOV� DP�����6HS�
WHPEHU� ����� LQ� 1HZ� 'HOKL� PLW� GHQ� 5HJLHUXQJHQ� YRQ� 6DXGL�$UDELHQ��
,QGLHQ��9HUHLQLJWHQ�$UDELVFKHQ�(PLUDWHQ��)UDQNUHLFK�� ,WDOLHQ��GHQ�86$�
XQG�GHU�(XURSlLVFKHQ�8QLRQ�DXI�3ULQ]LSLHQ�HLQHU�=XVDPPHQDUEHLW�]XP�
$XIEDX� HLQHV� ,QGLD�0LGGOH� (DVW�(XURSH� (FRQRPLF� &RUULGRUV� �,0(&��
YHUVWlQGLJW�� 'LH� %XQGHVUHJLHUXQJ� NRQVXOWLHUW� PLW� GHU� (XURSlLVFKHQ�
.RPPLVVLRQ��EHU�QlFKVWH�6FKULWWH��GHUHQ�ZHLWHUH�8PVHW]XQJ�DXFK�YRQ�
GHU�(QWZLFNOXQJ�GHU�/DJH�LQ�GHU�5HJLRQ�DEKlQJW�

���ௐ$EJHRUGQHWH
'U��.DWMD�/HLNHUW
�&'8�&68�

%HI�UZRUWHW�GLH�%XQGHVUHJLHUXQJ�GLH�6DQNWLRQLH�
UXQJ� GHU� QHX� DXIJHVHW]WHQ� UXVVLVFKHQ� (QWLWlWHQ�
Ä$IULFD� &RUSV³� XQG� Ä$IULFDQ� ,QLWLDWLYH³�� GLH� I�U�
GHQ� UXVVLVFKHQ� 6WDDW� LPPHU�PHKU� $XIJDEHQ� XQG�
*HVFKlIWVEHUHLFKH�GHU�6|OGQHUJUXSSH�:DJQHU�DXI�
GHP� DIULNDQLVFKHQ� .RQWLQHQW� �EHUQHKPHQ�� XQG�
ZLH� YHUKLQGHUW� GLH�%XQGHVUHJLHUXQJ� GDU�EHU� KLQ�
DXV�� GDVV� GLH� VFKULWWZHLVH�$EO|VXQJ� GHU� XPIDQJ�
UHLFK�VDQNWLRQLHUWHQ�:DJQHU�*UXSSH�GXUFK�DQGHUH�
UXVVLVFKH�2UJDQLVDWLRQHQ�QLFKW�]X�HLQHU�XQIUHLZLO�
OLJHQ�6FKZlFKXQJ�GHV�HXURSlLVFKHQ�6DQNWLRQVUH�
JLPHV�I�KUW"

$QWZRUW�GHU�6WDDWVVHNUHWlULQ�6XVDQQH�%DXPDQQ
YRP�����)HEUXDU�����

'LH� *UXSSH�:DJQHU� VRZLH� ]DKOUHLFKH� PLW� LKU� LQ� 9HUELQGXQJ� VWHKHQGH�
3HUVRQHQ� XQG� (QWLWlWHQ� VLQG� LQQHUKDOE� PHKUHUHU� 6DQNWLRQVUHJLPH� GHU�
(XURSlLVFKHQ�8QLRQ��(8��EHUHLWV�PLW�6DQNWLRQHQ�EHOHJW��'HU�EHVWHKHQGH�

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

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�


