
�0RGHUQD������'DQHEHQ�VHLHQ�EHL�GHQ�QLFKWNOLQLVFKHQ�,QIHNWLRQV�6WXGLHQ�
DXFK�DQGHUH�I�U�GLH�(UNUDQNXQJ�UHOHYDQWH�7LHUPRGHOOH�]XP�(LQVDW]�JH�
NRPPHQ�
%H]�JOLFK�GHU�7LHUPRGHOOH��GLH�LP�5DKPHQ�GHU�QLFKWNOLQLVFKHQ�3U�IXQJ�
YRQ� &29,'����,PSIVWRIIHQ� YHUZHQGHW� ZXUGHQ�� ZLUG� DXI� GLH� |IIHQW�
OLFKHQ�%HZHUWXQJVEHULFKWH�YHUZLHVHQ��GLH�GLH�(XURSlLVFKH�$U]QHLPLWWHO�
$JHQWXU�YHU|IIHQWOLFKW�KDW�XQG�GLH�SURGXNWEH]RJHQ�DEUXIEDU�VLQG�XQWHU��
ZZZ�HPD�HXURSD�HX�HQ�KXPDQ�UHJXODWRU\�RYHUYLHZ�SXEOLF�KHDOWK�WKUHDW
V�FRURQDYLUXV�GLVH�DVH�FRYLG����FRYLG����PHGLFLQHV�DXWKRULVHG�FRYLG��
��YDFFLQHV�������
'LH�$QIRUGHUXQJHQ�DQ�GLH�&29,'����,PSIVWRIIH�XQG�GHUHQ�SUlNOLQLVFKH�
(QWZLFNOXQJ� ZXUGHQ� YRQ� LQWHUQDWLRQDOHQ� ([SHUWHQJUHPLHQ� ZLH� GHU�
Ä,QWHUQDWLRQDO�&RDOLWLRQ�RI�0HGLFLQHV�5HJXODWRU\�$XWKRULWLHV³��,&05$��
XQG�GHU�(XURSlLVFKHQ�$U]QHLPLWWHODJHQWXU� �(0$��QDFK�GHP�6WDQG�GHU�
:LVVHQVFKDIW�IHVWJHOHJW�

����ௐ$EJHRUGQHWH
'U���&KULVWLQD�
%DXP
�$I'�

:LH� KDEHQ� VLFK� QDFK�.HQQWQLV� GHU� %XQGHVUHJLH�
UXQJ� GLH� )lOOH� YRQ� 0\RNDUGLWLV� VHLW� ����� HQW�
ZLFNHOW��ELWWH�DXIVFKO�VVHOQ�MHZHLOV�QDFK�-DKU�XQG�
QDFK�PlQQOLFK�XQG�ZHLEOLFK�"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�'U��*HRUJ�.LSSHOV�
YRP����2NWREHU�����

$XVZHLVOLFK� GHU� .UDQNHQKDXVGLDJQRVHVWDWLVWLN� �4XHOOH�� 6WDWLVWLVFKHV�
%XQGHVDPW��������'LDJQRVHGDWHQ�GHU�.UDQNHQKlXVHU�DE�������(FNGDWHQ�
GHU� YROOVWDWLRQlUHQ� 3DWLHQWHQ� XQG� 3DWLHQWLQQHQ� QDFK� %HKDQGOXQJVRUW��
ZZZ�JEH�EXQG�GH�±�6WDQG������6HSWHPEHU�������KDEHQ�VLFK�GLH�=DKOHQ�
YRQ�)lOOHQ�YRQ�0\RNDUGLWLV�PLW�HLQHP�VFKZHUZLHJHQGHUHQ�.UDQNKHLWV�
YHUODXI�VHLW�GHP�-DKU������ZLH�IROJW�HQWZLFNHOW�

6WDWLRQlUH�)lOOH�0\RNDUGLWLV��,&'�����,���
���� ���� ���� ���� ���� ���� ���� ���� ����

LQVJHVDPW ����� ����� ����� ����� ����� ����� ����� ����� �����
PlQQOLFK ����� ����� ����� ����� ����� ����� ����� ����� �����
ZHLEOLFK ����� ����� ����� ����� ����� ����� ����� ����� �����

����ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH� NRQNUHWHQ� (UNHQQWQLVVH� KDW� GLH� %XQGHV�
UHJLHUXQJ� �EHU� GLH� DNWXHOOH� 9HUI�JEDUNHLW� YRQ�
.LQGHUDQWLELRWLND� LQ� 'HXWVFKODQG�� XQG� ZHOFKH�
+DXSWXUVDFKHQ�VLHKW�VLH�I�U�GLH�DQKDOWHQGHQ�(QJ�
SlVVH��ZZZ�WDJHVVFKDX�GH�LQODQG�JHVHOOVFKDIW�DS
RWKHNHQ�PHGLNDPHQWH�HQJSDVV�����KWPO�"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�7LQR�6RUJH�
YRP����2NWREHU�����

*UXQGVlW]OLFK� VWHOOW� VLFK�GLH�9HUVRUJXQJVODJH�PLW�$U]QHLPLWWHOQ�GHU]HLW�
DOV�VWDELO�GDU�XQG�]HLJW�LQVEHVRQGHUH�EHL�.LQGHUDU]QHLPLWWHOQ�HLQVFKOLH��

� ZZZ�HPD�HXURSD�HX�HQ�GRFXPHQWV�DVVHVVPHQW�UHSRUW�ELPHUYD[�HSDU�SXEOLF�DVVHVVPHQW�UHSRUWBHQ�SGI�
� ZZZ�HPD�HXURSD�HX�HQ�GRFXPHQWV�YDULDWLRQ�UHSRUW�VSLNHYD[�SUHYLRXVO\�FRYLG����YDFFLQH�PRGHUQD�K�F������LL����J�HSDU�DVVHVVPHQW�UHSRUW�YDULDWLRQBHQ�SGI�
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OLFK� GHU�$U]QHLPLWWHO� ]XU� )LHEHUVHQNXQJ� �EHU� GLH� OHW]WHQ� -DKUH� KLQZHJ�
HLQH�SRVLWLYH�(QWZLFNOXQJ��,Q�%H]XJ�DXI�GLH�9HUVRUJXQJ�PLW�$QWLELRWLND�
6lIWHQ� I�U�.LQGHU� LVW� GDYRQ� DXV]XJHKHQ�� GDVV� HV� OHGLJOLFK�EHL�ZHQLJHQ�
:LUNVWRIIHQ�ZHLWHUKLQ�HLQH�DQJHVSDQQWH�/LHIHUVLWXDWLRQ�JHEHQ�ZLUG��+LQ�
WHUJUXQG� P|JOLFKHU� (QJSlVVH� VLQG� X��D�� 3URGXNWLRQVXPVWHOOXQJHQ�� )�U�
GLHVH�$U]QHLPLWWHO��:LUNVWRIIH�(U\WKURP\FLQ��&OLQGDP\FLQ��&RWULPR[D�
]RO��&HIXUR[LP��JLOW�ZHLWHUKLQ�GHU�EHNDQQW�JHPDFKWH�9HUVRUJXQJVPDQJHO�
QDFK� ����� $EVDW]��� GHV� *HVHW]HV� �EHU� GHQ� 9HUNHKU� PLW� $U]QHLPLWWHOQ�
XQG�GDPLW�GLH�0|JOLFKNHLW��GLH�9HUVRUJXQJ�GXUFK�]XVlW]OLFKH�,PSRUWH�]X�
VW�W]HQ�

����ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:LH�EHZHUWHW�GLH�%XQGHVUHJLHUXQJ�GLH�VWDUNH�$E�
KlQJLJNHLW�YRQ�DVLDWLVFKHQ�3URGXNWLRQVVWDQGRUWHQ�
I�U�$QWLELRWLND��XQG�ZHOFKH�6FKULWWH�SODQW�VLH�NRQ�
NUHW�� XP� GLH� :LUNVWRII�� XQG� 0HGLNDPHQWHQSUR�
GXNWLRQ�QDFK�'HXWVFKODQG�]XU�FN]XKROHQ"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�7LQR�6RUJH�
YRP����2NWREHU�����

8P�GLH�9HUVRUJXQJVVLFKHUKHLW�LQVEHVRQGHUH�EHL�GHQ�JHQHULVFKHQ�$U]QHL�
PLWWHOQ�ZHLWHUKLQ� ]X� JHZlKUOHLVWHQ��ZXUGHQ�PLW� GHP�$U]QHLPLWWHO�/LH�
IHUHQJSDVVEHNlPSIXQJV�� XQG� 9HUVRUJXQJVYHUEHVVHUXQJVJHVHW]� HQWVSUH�
FKHQGH�0D�QDKPHQ� EHVFKORVVHQ�� =LHO� LVW� HV�� $QUHL]H� ]X� VFKDIIHQ�� GLH�
$Q]DKO�GHU�/LHIHUDQWHQ�I�U�NULWLVFKH�:LUNVWRIIH�XQG�GDPLW�HLQH�'LYHUVL�
IL]LHUXQJ� ]X� HUK|KHQ�� :LUNVWRIIH� I�U� ZLFKWLJH� $U]QHLPLWWHO� LQ� (XURSD�
KHU]XVWHOOHQ�XQG��EHU�QHXH�3UHLVJHVWDOWXQJHQ�GLH�/LHIHUIlKLJNHLW�]X�YHU�
EHVVHUQ�
'HU�.RDOLWLRQVYHUWUDJ�]ZLVFKHQ�&'8��&68�XQG�63'�VLHKW�YRU��GDVV�GLH�
3KDUPDVWUDWHJLH�XQG�GHU�3KDUPDGLDORJ� IRUWJHVHW]W�ZHUGHQ�� ,Q�GHP�*H�
VDPWSUR]HVV� ZHUGHQ� GLH� 5DKPHQEHGLQJXQJHQ� I�U� GLH� SKDUPD]HXWLVFKH�
,QGXVWULH� LQ�'HXWVFKODQG�XQG�GHU�(XURSlLVFKHQ�8QLRQ� LQ�GHQ�%OLFN�JH�
QRPPHQ� XQG� X��D�� DXFK� JHSU�IW�� ZLH� GLH� 9HUVRUJXQJVVLFKHUKHLW� JHUDGH�
I�U�NULWLVFKH�$U]QHLPLWWHO�JHVWlUNW�ZHUGHQ�NDQQ�
'LH�1RWZHQGLJNHLW�GHU�5HGXNWLRQ�YRQ�VWUDWHJLVFKHQ�$EKlQJLJNHLWHQ�EHL�
$U]QHLPLWWHOQ�WULIIW�DOOH�(8�0LWJOLHGVWDDWHQ�JOHLFKHUPD�HQ��'LH�(XURSl�
LVFKH�.RPPLVVLRQ�KDW�DP�����0lU]������GHQ�9HURUGQXQJVYRUVFKODJ�I�U�
HLQHQ� Ä&ULWLFDO� 0HGLFLQHV� $FW³� YRUJHVWHOOW�� =LHO� GHV� 9HURUGQXQJVYRU�
VFKODJV�LVW�HV�LQVEHVRQGHUH��HXURSlLVFKH�3URGXNWLRQVNDSD]LWlWHQ�]X�VWlU�
NHQ� XQG� /LHIHUNHWWHQ� ]X� GLYHUVLIL]LHUHQ�� XP� GLH� /LHIHUVLFKHUKHLW� YRQ�
$U]QHLPLWWHOQ� ]X� YHUEHVVHUQ�� 'HU� 9HURUGQXQJVYRUVFKODJ� ZLUG� GHU]HLW�
YHUKDQGHOW��'LH�%XQGHVUHJLHUXQJ�XQWHUVW�W]W�GLH�=LHOVHW]XQJHQ�GHV�9HU�
RUGQXQJVYRUVFKODJV�DXVGU�FNOLFK�

����ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
�$I'�

:HOFKH�(UNHQQWQLVVH� OLHJHQ�GHU�%XQGHVUHJLHUXQJ�
]XU�(QWZLFNOXQJ�GHU�.LQGHUNUDQNHQWDJH�������ELV�
������ YRU�� XQG� ZHOFKH� 0D�QDKPHQ� ]LHKW� VLH� LQ�
%HWUDFKW��XP�GLH�GDUDXV�UHVXOWLHUHQGHQ�YRONVZLUW�
VFKDIWOLFKHQ�6FKlGHQ�GXUFK�)HKO]HLWHQ�YRQ�(OWHUQ�
]X�UHGX]LHUHQ��ZZZ�DHU]WH]HLWXQJ�GH�3DQRUDPD�
.LQG�NUDQN�.UDQNHQJHOG�PHLVW�6DFKH�GHU�0XHWWH
U��������KWPO�"
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$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�7LQR�6RUJH�
YRP����2NWREHU�����

*HVHW]OLFK� YHUVLFKHUWH� $UEHLWQHKPHULQQHQ� XQG� $UEHLWQHKPHU� KDEHQ�
QDFK������GHV�)�QIWHQ�%XFKHV�6R]LDOJHVHW]EXFK��6*%�9��$QVSUXFK�DXI�
.LQGHUNUDQNHQJHOG��ZHQQ�VLH�ZHJHQ�GHU�QRWZHQGLJHQ�%HDXIVLFKWLJXQJ��
%HWUHXXQJ� RGHU� 3IOHJH� LKUHV� HUNUDQNWHQ� JHVHW]OLFK� YHUVLFKHUWHQ�.LQGHV�
GHU�$UEHLW� IHUQEOHLEHQ�P�VVHQ��'HU�$QVSUXFK�EHVWHKW�� VRIHUQ�GDV�.LQG�
GDV�]Z|OIWH�/HEHQVMDKU�QRFK�QLFKW�YROOHQGHW�KDW�RGHU� LQIROJH�HLQHU�%H�
KLQGHUXQJ�DXI�+LOIH�DQJHZLHVHQ�LVW��9RUDXVVHW]XQJ�LVW�IHUQHU��GDVV�NHLQH�
DQGHUH� LP� +DXVKDOW� OHEHQGH� 3HUVRQ� I�U� GLH� %HWUHXXQJ� ]XU� 9HUI�JXQJ�
VWHKW�XQG�GHP�(OWHUQWHLO� I�U�GLH�=HLW�GHU�$UEHLWVYHUKLQGHUXQJ�NHLQ�$Q�
VSUXFK�DXI�EH]DKOWH�)UHLVWHOOXQJ�GXUFK�GHQ�$UEHLWJHEHU�]XVWHKW�
*HPl�� GHU� DPWOLFKHQ� 6WDWLVWLN� GHU� *HVHW]OLFKHQ� .UDQNHQYHUVLFKHUXQJ�
JDE� HV� LP� -DKU� ����� ����0LOOLRQHQ� /HLVWXQJVIlOOH� ZHJHQ� (UNUDQNXQJ�
HLQHV�.LQGHV�QDFK������6*%�9��,P�-DKU������ZDUHQ�����0LOOLRQHQ�XQG�
LP�-DKU����������0LOOLRQHQ�/HLVWXQJVIlOOH�
'DV�.LQGHUNUDQNHQJHOG� QDFK� �����6*%�9� VWHOOW� DXV�6LFKW� GHU�%XQGHV�
UHJLHUXQJ�HLQH�ZLFKWLJH�/HLVWXQJ�GDU��GLH�(OWHUQ�JHVHW]OLFK�YHUVLFKHUWHU�
.LQGHU� EHL� GHU�9HUHLQEDUNHLW� YRQ�%HUXI� XQG� IDPLOLlUHQ�3IOHJHSIOLFKWHQ�
XQWHUVW�W]W��*HUDGH�LQ�GHQ�HUVWHQ�/HEHQVMDKUHQ�NRPPW�HV�KlXILJ�]X�DNX�
WHQ�(UNUDQNXQJHQ�� GLH� HLQH� HOWHUOLFKH�%HWUHXXQJ� ]ZLQJHQG� HUIRUGHUOLFK�
PDFKHQ�� $QJHVLFKWV� GHU� ]XQHKPHQGHQ� (UZHUEVWlWLJNHLW� YRQ� 0�WWHUQ�
XQG�HLQHU� VWHLJHQGHQ�=DKO�YRQ�(LQHOWHUQIDPLOLHQ� VWHOOW� GDV�.LQGHUNUDQ�
NHQJHOG�HLQ�ZHVHQWOLFKHV�,QVWUXPHQW�]XU�$EVLFKHUXQJ�GHV�9HUGLHQVWDXV�
IDOOV�EHL�NLQGHUNUDQNKHLWVEHGLQJWHU�$EZHVHQKHLW�YRP�$UEHLWVSODW]�GDU�

����ௐ$EJHRUGQHWH
6LPRQH�)LVFKHU
�%h1'1,6����
',(�*5h1(1�

6LQG�GHU�%XQGHVUHJLHUXQJ�GLH�(UJHEQLVVH�GHU�ZLV�
VHQVFKDIWOLFKHQ� :HLWHUHQWZLFNOXQJ� GHU� 9RUJDEHQ�
]XU�3HUVRQDOEHPHVVXQJ�QDFK������O�$EVDW]���GHV�
)�QIWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� �6*%�9�� EH�
NDQQW��GLH�ELV�]XP�����'H]HPEHU������GHP�%XQ�
GHVPLQLVWHULXP�I�U�*HVXQGKHLW�YRU]XOHJHQ�ZDUHQ��
XQG�ZHQQ� MD��ZHOFKH�(UJHEQLVVH�ZXUGHQ� NRQNUHW�
YRUJHOHJW�� XQG� ZHOFKH� 6FKOXVVIROJHUXQJHQ� ]LHKW�
GLH�%XQGHVUHJLHUXQJ� GDUDXV� I�U� GLH�ZHLWHUH�8P�
VHW]XQJ"

$QWZRUW�GHV�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlUV�7LQR�6RUJH�
YRP����2NWREHU�����

)�U� GLH� 'XUFKI�KUXQJ� GHU� ZLVVHQVFKDIWOLFKHQ� :HLWHUHQWZLFNOXQJ� GHU�
9RUJDEHQ�]XU�3IOHJHSHUVRQDOEHPHVVXQJ�QDFK������O�GHV�)�QIWHQ�%XFKHV�
6R]LDOJHVHW]EXFK� �6*%�9�� VLQG� GLH� 6HOEVWYHUZDOWXQJVSDUWQHU� YHUDQW�
ZRUWOLFK��$XIJUXQG�GHU�.RPSOH[LWlW�GHV�9RUKDEHQV�ZDU�HLQH�HUKHEOLFKH�
9HUOlQJHUXQJ� GHV� 3URMHNW]HLWUDXPV� QRWZHQGLJ�� VRGDVV� GLH� (UJHEQLVVH�
QRFK� QLFKW� YRUOLHJHQ�� 1DFK� $XVNXQIW� GHU� 6HOEVWYHUZDOWXQJVSDUWQHU� LVW�
PLW�GHP�$EVFKOXVVEHULFKW�]XP�DQDO\WLVFKHQ�7HLO�GHU�:HLWHUHQWZLFNOXQJ�
QRFK�LQ�GLHVHP�-DKU�]X�UHFKQHQ��,P�QlFKVWHQ�6FKULWW�LVW�HLQH�(USUREXQJ�
GHV� ZHLWHUHQWZLFNHOWHQ� 3IOHJHSHUVRQDOEHPHVVXQJVLQVWUXPHQWHV� LQ� GHU�
3UD[LV�YRUJHVHKHQ�
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