
$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�0LFKDHO�7KHXUHU
YRP�����0DL�����

'LH�'HXWVFKH�%DKQ�$*�KDW�GLH�.RVWHQ�I�U�GLH�)HUWLJVWHOOXQJ�GHV�3URMHN�
WHV� 6WXWWJDUW���� QDFK� GHP�3ULQ]LS� GHU� NDXIPlQQLVFKHQ�9RUVLFKW� EHUHLWV�
DOV�(LJHQPLWWHO�LQ�LKUHU�3ODQXQJ�DEJHELOGHW��'DV�8UWHLO�I�KUW�LQVRZHLW�]X�
NHLQHU�9HUlQGHUXQJ�JHJHQ�EHU�GHU�DNWXHOOHQ�3ODQXQJ�

*HVFKlIWVEHUHLFK�GHV�%XQGHVPLQLVWHULXPV�I�U�8PZHOW�
1DWXUVFKXW]��QXNOHDUH�6LFKHUKHLW�XQG�9HUEUDXFKHUVFKXW]

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH� NRQNUHWHQ� 6FKULWWH� KDW� GLH� %XQGHVUHJLH�
UXQJ�ELVKHU�XQWHUQRPPHQ��XP�GLH�LP�.RDOLWLRQV�
YHUWUDJ� ]ZLVFKHQ� 63'�� %h1'1,6����',(�*5h�
1(1� XQG� )'3� YHUHLQEDUWH� hEHUDUEHLWXQJ� GHU�
0RQLWRULQJVWDQGDUGV�I�U�HLQH�UHDOLWlWVJHWUHXH�$E�
ELOGXQJ�GHU�$Q]DKO�GHU�:|OIH�HLQ]XI�KUHQ"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV
'U��-DQ�1LFODV�*HVHQKXHV
YRP�����0DL�����

'DV�:ROIVPRQLWRULQJ� ZLUG� GXUFK� GLH� /lQGHU� GXUFKJHI�KUW�� GLH� 'RNX�
PHQWDWLRQV��XQG�%HUDWXQJVVWHOOH�GHV�%XQGHV�]XP�7KHPD�:ROI��'%%:��
NRRUGLQLHUW�GLH�=XVDPPHQI�KUXQJ�GHU�*HVDPWHUJHEQLVVH�LP�$XIWUDJ�GHV�
%XQGHV�
'LH� JHPHLQVDP�YRQ�%XQG�XQG�/lQGHUQ� LP� -DKU� ����� HUDUEHLWHWHQ�XQG�
LP� -DKU� ����� DNWXDOLVLHUWHQ�0RQLWRULQJVWDQGDUGV� ]XP�:ROI� ELOGHQ� GLH�
*UXQGODJH� I�U� GLH� MlKUOLFKH� %HVWDQGVHUKHEXQJ�� 6LH� VLQG� UHDOLWlWVJHQDX�
XQG� VHKU� SUl]LVH��'LH�0RQLWRULQJVWDQGDUGV�ZHUGHQ� ODXIHQG� DNWXDOLVLHUW�
XQG�]ZLVFKHQ�%XQG�XQG�/lQGHUQ�DEJHVWLPPW�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH� NRQNUHWHQ� 6FKULWWH� KDW� GLH� %XQGHVUHJLH�
UXQJ�ELVKHU�XQWHUQRPPHQ��XP�GDV�LP�.RDOLWLRQV�
YHUWUDJ� ]ZLVFKHQ� 63'�� %h1'1,6����',(�*5h�
1(1�XQG�)'3�YHUHLQEDUWH�UHJLRQDO�GLIIHUHQ]LHUWH�
%HVWDQGVPDQDJHPHQW�YRQ�:|OIHQ�I�U�GLH�/lQGHU�
]X�HUP|JOLFKHQ"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV
'U��-DQ�1LFODV�*HVHQKXHV
YRP�����0DL�����

%HLP�:ROI�KDQGHOW�HV�VLFK�XP�HLQH�QDFK�HXURSlLVFKHP�XQG�QDWLRQDOHP�
1DWXUVFKXW]UHFKW� VWUHQJ� JHVFK�W]WH� $UW�� 'LH� $QIRUGHUXQJHQ� DQ� HLQ�
:ROIVPDQDJHPHQW� HUJHEHQ� VLFK� XQPLWWHOEDU� DXV� GHU� HXURSlLVFKHQ�)DX�
QD�)ORUD�+DELWDW�5LFKWOLQLH��))+�5/��

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

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



'DV� YRQ� GHU� �����8PZHOWPLQLVWHUNRQIHUHQ]� LP� 'H]HPEHU� ����� EH�
VFKORVVHQH� 9HUIDKUHQ� GHU� EHVFKOHXQLJWHQ� (QWQDKPH� YRQ� :|OIHQ�� GLH�
WURW]�]XPXWEDUHU�+HUGHQVFKXW]PD�QDKPHQ�JHVFK�W]WH�1XW]WLHUH�JHW|WHW�
KDEHQ��HUP|JOLFKW�JUXQGVlW]OLFK�HLQ�UHJLRQDO�GLIIHUHQ]LHUWHV�XQG�HXURSD�
UHFKWVNRQIRUPHV�9RU�JHKHQ� EHL� YHUPHKUWHP�$XIWUHWHQ� YRQ�hEHUJULIIHQ�
DXI�JHVFK�W]WH�7LHUH�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:DQQ� LVW� PLW� GHU� (LQI�KUXQJ� GHU� hEHUDUEHLWXQJ�
GHU� 0RQLWRULQJVWDQGDUGV� XQG� (UP|JOLFKXQJ� GHV�
UHJLRQDO� GLIIHUHQ]LHUWHQ� %HVWDQGVPDQDJHPHQWV�
EH]�JOLFK� GHV� =XVDPPHQOHEHQV� PLW� :|OIHQ� JH�
Pl�� GHV� .RDOLWLRQVYHUWUDJV� ]ZLVFKHQ� 63'��
%h1'1,6����',(�*5h1(1� XQG� )'3� ]X� UHFK�
QHQ"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV
'U��-DQ�1LFODV�*HVHQKXHV
YRP�����0DL�����

(V�ZLUG�DXI�GLH�$QWZRUWHQ�]X�GHQ�)UDJHQ����XQG����YHUZLHVHQ�

���ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

%HWUDFKWHW�GLH�%XQGHVUHJLHUXQJ�GLH�DP����'H]HP�
EHU� ����� DXI� GHU� 8PZHOWPLQLVWHUNRQIHUHQ]� HU�
P|JOLFKWH� VFKQHOOHUH� (QWQDKPH� YRQ� :|OIHQ� DOV�
0D�QDKPH�HLQHV�%HVWDQGVPDQDJHPHQW"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV
'U��-DQ�1LFODV�*HVHQKXHV
YRP�����0DL�����

(V�ZLUG�DXI�GLH�$QWZRUW�]X�)UDJH����YHUZLHVHQ�

���ௐ$EJHRUGQHWH
-RDQD�&RWDU
�IUDNWLRQVORV�

:HOFKH� 3RVLWLRQ� YHUWULWW� GLH� %XQGHVUHJLHUXQJ� LP�
(8�0LQLVWHUUDW� �9HUEUDXFKHUVFKXW]�� KLQVLFKWOLFK�
HLQHV�:HUEHYHUERWV� I�U�%LWFRLQ� LP�5DKPHQ�HLQHU�
+DUPRQLVLHUXQJ�YRQ�Ä,QIOXHQFHU�0DUNHWLQJ³��XQG�
VLHKW�VLH�ELVKHULJH�5HFKWH��HLQVFKOLH�OLFK�GHU�$XV�
OHJXQJVKLQZHLVH� GHU� (8�.RPPLVVLRQ�� DOV� DXV�
UHLFKHQG� DQ� �%089� $XVVFKXVVGUXFNVDFKH�
����������� %HULFKW� GHV� %XQGHVPLQLVWHULXPV� I�U�
8PZHOW�� 1DWXUVFKXW]�� QXNOHDUH� 6LFKHUKHLW� XQG�
9HUEUDXFKHUVFKXW]�LP�1DFKJDQJ�]XP�LQIRUPHOOHQ�
(8�0LQLVWHUUDW� �9HUEUDXFKHUVFKXW]�� DP�����$SULO�
�����LQ�%U�VVHO�"

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

9RUDEIDVVXQJ���Z
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