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(LGJHQ|VVLVFKHV�-XVWL]� XQG�3ROL]HLGHSDUWHPHQW�

%XQGHVDPW�I�U�-XVWL]

�����0�������� 6FKOXVV�PLW�XQODXWHUHQ�*HZLQQYHUVSUHFKHQ��1 ���������
6RPPDUXJD��6 �������

'LH�$QOLHJHQ� GHU�0RWLRQ�ZXUGHQ� LP�5DKPHQ� GHU�$UEHLWHQ� ]X� HLQHU�7RWDOUHYLVLRQ�
GHV�%XQGHVJHVHW]HV�YRP��� -XQL������EHWUHIIHQG�GLH�/RWWHULHQ�XQG�GLH�JHZHUEVPlV�
VLJHQ�:HWWHQ��65���������LQ�GHQ�-DKUHQ�����±�����JHSU�IW��(V�ZXUGHQ�9RUVFKOlJH�
]XU�8PVHW]XQJ�HUDUEHLWHW��GLH�QHEHQ�bQGHUXQJHQ�LP�/RWWHULHUHFKW�QDPHQWOLFK�DXFK�
VROFKH�LP�/DXWHUNHLWVUHFKW�YRUVDKHQ��'HU�%XQGHVUDW�HQWVFKLHG�LQGHVVHQ�QDFK�GXUFK�
JHI�KUWHU� 9HUQHKPODVVXQJ� DP� ��� 0DL� ������ GLH� 5HYLVLRQVDUEHLWHQ� YRUOlXILJ� ]X�
VLVWLHUHQ��$XIJUXQG�GLHVHU�YHUlQGHUWHQ�6DFKODJH�HQWVFKORVV�VLFK�GDV�(LGJHQ|VVLVFKH�
'HSDUWHPHQW� I�U� :LUWVFKDIW�� %LOGXQJ� XQG� )RUVFKXQJ�� YHUVFKLHGHQH� $QOLHJHQ� GHU�
0RWLRQ�± ]XVDPPHQ�PLW�DQGHUHQ�$QOLHJHQ�]XU�6WlUNXQJ�GHV�PDWHULHOOHQ�/DXWHUNHLWV�
VFKXW]HV� ± LP� 5DKPHQ� HLQHU� 7HLOUHYLVLRQ� GHV� %XQGHVJHVHW]HV� YRP� ��� 'H]HPEHU�
����� JHJHQ� GHQ� XQODXWHUHQ�:HWWEHZHUE� �8:*�� 65� ����� XP]XVHW]HQ�� 'DV� 3DUOD�
PHQW�YHUDEVFKLHGHWH�DP���� -XQL������GLH�bQGHUXQJ�GHV�8:*��$6����� �������'DV�
JHlQGHUWH�*HVHW]�LVW�SHU��� $SULO������LQ�.UDIW�JHWUHWHQ��'LH�bQGHUXQJHQ�VROOHQ�GHQ�
6FKXW]� YRU� XQODXWHUHQ� *HZLQQYHUVSUHFKHQ� HUK|KHQ� XQG� QDPHQWOLFK� DXFK� HUP|JOL�
FKHQ��EHVVHU�JHJHQ�6FKQHHEDOOV\VWHPH�YRU]XJHKHQ� �$UW����$EV����%VW�� U�XQG� W�XQG�
$UW�����$EV���±��8:*���'LH�bQGHUXQJHQ�KDEHQ�VLFK�PLWWOHUZHLOH�EHZlKUW�

'HU� %XQGHVUDW� HUDFKWHW� GDV� $QOLHJHQ� GHU� 0RWLRQ� DOV� HUI�OOW� XQG� EHDQWUDJW� GHUHQ�
$EVFKUHLEXQJ�

�����0�������� 0HOGHSIOLFKW�I�U�*HZDOWYRUIlOOH��1�����������$OOHPDQQ��
6����������1���������

'HU� %XQGHVUDW� KDW� DP ���� -DQXDU� ����� LQ� (UI�OOXQJ� GHU� 0RWLRQ� GHQ� %HULFKW�
©*HZDOWYRUIlOOH LQ�GHU�6FKZHL]��%HULFKW�GHV�%XQGHVUDWHV�]XU�0RWLRQ���������$OOH�
PDQQ� YRP� ��� 2NWREHU� ����ª� YHUDEVFKLHGHW�� 'HU� %HULFKW� LVW� YHU|IIHQWOLFKW� XQWHU�
ZZZ�SDUODPHQW�FK� ! *HVFKlIWH� �*HVFKlIWVQXPPHU� HLQJHEHQ�� !� DXI� JHVXFKWHQ�
9RUVWRVV�NOLFNHQ�!�%HULFKW�LQ�(UI�OOXQJ�GHV�SDUODPHQWDULVFKHQ�9RUVWRVVHV�

'HU� %XQGHVUDW� HUDFKWHW� GDV� $QOLHJHQ� GHU� 0RWLRQ� DOV� HUI�OOW� XQG� EHDQWUDJW� GHUHQ�
$EVFKUHLEXQJ�

�����3�������� (OHNWURQLVFKH�)XVVIHVVHOQ�DOV�6WUDIYROO]XJVPLWWHO��1 ��������
6RPPDUXJD�&DUOR�

�����0�������� 0D[LPDOH�$OWHUVREHUJUHQ]H�I�U�HU]LHKHULVFKH�XQG�WKHUDSHXWLVFKH�
6FKXW]PDVVQDKPHQ�LP�-XJHQGVWUDIUHFKW��1���������*DOODGp��
6���������

'LH�bQGHUXQJHQ�GHV�6DQNWLRQHQUHFKWV��bQGHUXQJ�YRP�����-XQL�������5HIHUHQGXPV�
YRUODJH� %%O� ���� ������ HUP|JOLFKHQ� GHQ� (LQVDW]� HOHNWURQLVFKHU� )XVVIHVVHOQ� DOV�
0LWWHO� ]XP� 9ROO]XJ� YRQ� )UHLKHLWVVWUDIHQ� XQG� HUK|KHQ� GLH� $OWHUVREHUJUHQ]H� I�U�
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0DVVQDKPHQ� LP� -XJHQGVWUDIUHFKW�� 'LH� 5HIHUHQGXPVIULVW� LVW� DP� ��� 2NWREHU� �����
XQEHQXW]W�DEJHODXIHQ�

'HU�%XQGHVUDW� HUDFKWHW� GLH�$QOLHJHQ� GHV�3RVWXODWV� XQG� GHU�0RWLRQ� DOV� HUI�OOW� XQG�
EHDQWUDJW�GHUHQ�$EVFKUHLEXQJ�

�����0�������� (LQGlPPXQJ�GHU�KlXVOLFKHQ�*HZDOW��1���������+HLP��
6�����������1��������

'HU�%XQGHVUDW�KDW�DP����� -DQXDU������ LQ�(UI�OOXQJ�GHU�0RWLRQ�GHQ�%HULFKW� ©(LQ�
GlPPXQJ�GHU�KlXVOLFKHQ�*HZDOWª�YHUDEVFKLHGHW��'HU�%HULFKW�LVW�YHU|IIHQWOLFKW�XQWHU�
ZZZ�SDUODPHQW�FK� ! *HVFKlIWH� �*HVFKlIWVQXPPHU� HLQJHEHQ�� !� DXI� JHVXFKWHQ�
9RUVWRVV�NOLFNHQ�!�%HULFKW�LQ�(UI�OOXQJ�GHV�SDUODPHQWDULVFKHQ�9RUVWRVVHV�

'HU� %XQGHVUDW� HUDFKWHW� GDV� $QOLHJHQ� GHU� 0RWLRQ� DOV� HUI�OOW� XQG� EHDQWUDJW� GHUHQ�
$EVFKUHLEXQJ�

�����3�������� %HIULVWXQJ�GHU�$XIEHZDKUXQJVSIOLFKW"��1����������)lVVOHU��
$EVFKUHLEXQJ�EHDQWUDJW�%%O����� �����

'HU�%XQGHVUDW�KDW�DP�����$SULO������LQ�(UI�OOXQJ�GHV�3RVWXODWV�GHQ�%HULFKW�©%HIULV�
WXQJ�GHU�$XIEHZDKUXQJVSIOLFKWª�YHUDEVFKLHGHW��'HU�%HULFKW� LVW�YHU|IIHQWOLFKW�XQWHU�
ZZZ�SDUODPHQW�FK� ! *HVFKlIWH� �*HVFKlIWVQXPPHU� HLQJHEHQ�� !� DXI� JHVXFKWHQ�
9RUVWRVV�NOLFNHQ�!�%HULFKW�LQ�(UI�OOXQJ�GHV�SDUODPHQWDULVFKHQ�9RUVWRVVHV�

'HU�%XQGHVUDW�HUDFKWHW�GDV�$QOLHJHQ�GHV�3RVWXODWV�DOV�HUI�OOW�XQG�EHDQWUDJW�GHVVHQ�
$EVFKUHLEXQJ�

�����0�������� 6FKXW]�GHU�6RXYHUlQLWlW�GHU�6FKZHL]��1����������)'3�/LEHUDOH�
)UDNWLRQ��6���������

0LW�%HVFKOXVV�YRP�����0DL������KDWWH�GHU�%XQGHVUDW�GDV�(LGJHQ|VVLVFKH�-XVWL]� XQG�
3ROL]HLGHSDUWHPHQW� �(-3'��%XQGHVDPW� I�U� -XVWL]�� EHDXIWUDJW�� JHVHW]OLFKH�*UXQGOD�
JHQ�]X�GHQ�*UXQGVlW]HQ�GHU�=XVDPPHQDUEHLW�PLW�DXVOlQGLVFKHQ�%HK|UGHQ�XQG�]XP�
6FKXW]�GHU�VFKZHL]HULVFKHQ�6RXYHUlQLWlW�DXV]XDUEHLWHQ��'LH�9HUZLUNOLFKXQJ�GLHVHV�
3URMHNWHV�JHVWDOWHWH�VLFK�NRPSOH[��XQG�GLH�(UJHEQLVVH�GHV�9HUQHKPODVVXQJVYHUIDK�
UHQV�ILHOHQ�XQHLQKHLWOLFK�DXV��'DV�(-3'�VHW]WH�GHQ�EXQGHVUlWOLFKHQ�$XIWUDJ�XP�XQG�
�EHUDUEHLWHWH�GHQ�9RUHQWZXUI�LP�/LFKWH�GHU�.ULWLN�DXV�GHU�9HUQHKPODVVXQJ�

,P�)HEUXDU������QDKP�GHU�%XQGHVUDW�.HQQWQLV�YRQ�GHU�(QWVFKHLGXQJ�GHV�(-3'��DXI�
GLH� )RUWI�KUXQJ� GHV�3URMHNWV� ]X� YHU]LFKWHQ� XQG� ]ZDU� DXV� GHQ� IROJHQGHQ�*U�QGHQ��
'LH�LQWHUQDWLRQDOH�=XVDPPHQDUEHLW�KDW�VLFK�VHLW������LQWHQVLYLHUW��,Q�MHQHQ�6DFKJH�
ELHWHQ��LQ�GHQHQ�GLH�3UREOHPH�DP�GHXWOLFKVWHQ�]XWDJH�JHWUHWHQ�VLQG��NRQQWHQ�/|VXQ�
JHQ� JHIXQGHQ� ZHUGHQ�� GLH� GLH� =XVDPPHQDUEHLW� XQG� GHQ� ,QIRUPDWLRQVDXVWDXVFK�
YHUHLQIDFKHQ�� 'LH� $UEHLWHQ� DP� 9RUHQWZXUI� KDEHQ� ]XGHP� JHKROIHQ�� YHUVFKLHGHQH�
)UDJHQ�I�U�GLH�3UD[LV�]X�NOlUHQ��ZLH�EHLVSLHOVZHLVH�GHQ�8PJDQJ�PLW�%HZLOOLJXQJHQ�
QDFK�$UWLNHO�����6W*%��$QJHVLFKWV�GHU�LQ�GHU�=ZLVFKHQ]HLW�HQWZLFNHOWHQ�/|VXQJHQ�
KDW� GDV� 3URMHNW� VHLQH� 1RWZHQGLJNHLW� HLQJHE�VVW�� 0LW� GHP� (QWVFKHLG�� GDV� 3URMHNW�
QLFKW� IRUW]XI�KUHQ�� ZLUG� MHQHQ� 6WLPPHQ� 5HFKQXQJ� JHWUDJHQ�� GLH� GHP� 6WDDW� HLQHQ�
+DQJ� ]X� �EHUHLIULJHU� *HVHW]JHEXQJ� YRUZHUIHQ�� 3UREOHPH�� GLH� QRFK� ����� DNXW� HU�
VFKLHQHQ� VLQG�� NRQQWHQ� DXFK� RKQH� QHXHV�*HVHW]� JHO|VW� ZHUGHQ��'HQ� JHVHW]JHEHUL�
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VFKHQ�:HJ� EHVFKUHLWHQ� ]X� ZROOHQ�� UHFKWIHUWLJW� VLFK� VFKOLHVVOLFK� XPVR� ZHQLJHU�� MH�
IUDJLOHU�GHU�SROLWLVFKH�.RQVHQV��EHU�GLH�)UDJHQ�LVW�

'HU� %XQGHVUDW� HUDFKWHW� GDV� $QOLHJHQ� GHU� 0RWLRQ� DOV� HUI�OOW� XQG� EHDQWUDJW� GHUHQ�
$EVFKUHLEXQJ��

�����3�������� =HLWJHPlVVHV�NRKlUHQWHV�=LYLO� XQG�LQVEHVRQGHUH�)DPLOLHQUHFKW�
�1�����������)HKU�-DFTXHOLQH�

'HU�%XQGHVUDW�KDW DP�����0lU]������LQ�(UI�OOXQJ�GHV�3RVWXODWV�GHQ�%HULFKW�©0R�
GHUQLVLHUXQJ�GHV�)DPLOLHQUHFKWVª�YHUDEVFKLHGHW��'HU�%HULFKW�LVW�YHU|IIHQWOLFKW�XQWHU�
ZZZ�SDUODPHQW�FK�! *HVFKlIWH��*HVFKlIWVQXPPHU�HLQJHEHQ��!�DXI�JHVXFKWHQ�9RU�
VWRVV�NOLFNHQ�!�%HULFKW�LQ�(UI�OOXQJ�GHV�SDUODPHQWDULVFKHQ�9RUVWRVVHV�

'HU�%XQGHVUDW�HUDFKWHW�GDV�$QOLHJHQ�GHV�3RVWXODWV�DOV�HUI�OOW�XQG�EHDQWUDJW�GHVVHQ�
$EVFKUHLEXQJ�

�����3�������� $QODXI� XQG�%HUDWXQJVVWHOOHQ�I�U�2SIHU�YRQ�I�UVRUJHULVFKHQ�
=ZDQJVPDVVQDKPHQ��1�����������)HKU�-DFTXHOLQH�

'LH�.DQWRQH�KDEHQ�DXI�,QLWLDWLYH�XQG�PLW�GHU�8QWHUVW�W]XQJ�GHU�NDQWRQDOHQ�6R]LDO�
GLUHNWRULQQHQ� XQG� 6R]LDOGLUHNWRUHQNRQIHUHQ]� HLQ� IOlFKHQGHFNHQGHV� 1HW]� YRQ�
$QODXIVWHOOHQ JHVFKDIIHQ�� GLH� 2SIHUQ� YRQ� I�UVRUJHULVFKHQ� =ZDQJVPDVVQDKPHQ�
XQG )UHPGSODW]LHUXQJHQ�%HUDWXQJ� XQG�8QWHUVW�W]XQJ� LQ� LKUHU� /HEHQVVLWXDWLRQ� ELH�
WHQ�� (LQ� HQWVSUHFKHQGHV� 9HU]HLFKQLV� GLHVHU� $QODXIVWHOOHQ� ILQGHW� VLFK� XQWHU��
ZZZ�IXHUVRUJHULVFKH]ZDQJVPDVVQDKPHQ�FK� !� $QODXIVWHOOHQ� !� $GUHVVOLVWH�� 'LH�
$UEHLW�GHU�NDQWRQDOHQ�$QODXIVWHOOHQ��GLH�XQWHU�DQGHUHP�DXFK�HQJ�PLW�GHQ�NDQWRQDOHQ�
$UFKLYHQ� ]XVDPPHQDUEHLWHQ�� KDW� VLFK� EHZlKUW�� GLHVH� ZLUG� DXFK� YRQ� GHQ� DQGHUHQ�
%HK|UGHQ�XQG�,QVWLWXWLRQHQ�JHVFKlW]W�

'HU�%XQGHVUDW�HUDFKWHW�GDV�$QOLHJHQ�GHV�3RVWXODWHV�DOV�HUI�OOW�XQG�EHDQWUDJW�GHVVHQ�
$EVFKUHLEXQJ��

�����0�������� (LQI�KUXQJ�GHV�HOHNWURQLVFKHQ�5HFKWVYHUNHKUV��6����������
%LVFKRI��1����������6���������

'HU�%XQGHVUDW�KDW�DP��� 'H]HPEHU������LQ�(UI�OOXQJ�GHU�WHLOZHLVH�LQ�HLQHQ�3U�IDXI�
WUDJ�XPJHZDQGHOWHQ�0RWLRQ�GHQ�%HULFKW�©(LQI�KUXQJ�GHV�HOHNWURQLVFKHQ�5HFKWVYHU�
NHKUVª� YHUDEVFKLHGHW�� 'HU� %HULFKW� LVW� YHU|IIHQWOLFKW� XQWHU� ZZZ�SDUODPHQW�FK� !�
*HVFKlIWH��*HVFKlIWVQXPPHU�HLQJHEHQ��!�DXI�JHVXFKWHQ�9RUVWRVV�NOLFNHQ�!�%HULFKW�
LQ�(UI�OOXQJ�GHV�SDUODPHQWDULVFKHQ�9RUVWRVVHV�

'HU� %XQGHVUDW� HUDFKWHW� GDV� $QOLHJHQ� GHU� 0RWLRQ� DOV� HUI�OOW� XQG� EHDQWUDJW� GHUHQ�
$EVFKUHLEXQJ�

�����3�������� 8PVHW]XQJ�YRQ�$UWLNHO����GHU�%XQGHVYHUIDVVXQJ��(UIDKUXQJHQ�
�1�����������)OXUL�

�����3�������� 8PVHW]XQJ�YRQ�$UWLNHO����GHU�%XQGHVYHUIDVVXQJ��(UIDKUXQJHQ�
�6�����������*HUPDQQ�
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'HU�%XQGHVUDW�KDW�DP�����0DL������LQ�(UI�OOXQJ�GHU�EHLGHQ�3RVWXODWH�GHQ�%HULFKW�
©8PVHW]XQJ�YRQ�$UWLNHO����GHU�%XQGHVYHUIDVVXQJ��(UIDKUXQJHQª�YHUDEVFKLHGHW��'HU�
%HULFKW� LVW� YHU|IIHQWOLFKW� XQWHU�ZZZ�SDUODPHQW�FK� ! *HVFKlIWH� �*HVFKlIWVQXPPHU�
HLQJHEHQ��!�DXI�JHVXFKWHQ�9RUVWRVV�NOLFNHQ�!�%HULFKW�LQ�(UI�OOXQJ�GHV�SDUODPHQWDUL�
VFKHQ�9RUVWRVVHV�

'HU�%XQGHVUDW� HUDFKWHW� GDV�$QOLHJHQ� GHU� 3RVWXODWH� DOV� HUI�OOW� XQG� EHDQWUDJW� GHUHQ�
$EVFKUHLEXQJ�

�����3�������� %HULFKW��EHU�GLH�9HUZDKUXQJVSUD[LV�LQ�GHU�6FKZHL]��1�����������
5LFNOL�1DWDOLH�

'HU %XQGHVUDW�KDW�DP����-XOL������GHQ�©%HULFKW��EHU�GLH�9HUZDKUXQJVSUD[LV�LQ�GHU�
6FKZHL]ª� LQ�(UI�OOXQJ�GHV�3RVWXODWV���������YHUDEVFKLHGHW��'HU�%HULFKW� LVW� YHU|I�
IHQWOLFKW� XQWHU�ZZZ�SDUODPHQW�FK�! *HVFKlIWH� �*HVFKlIWVQXPPHU� HLQJHEHQ�� !� DXI�
JHVXFKWHQ�9RUVWRVV�NOLFNHQ�!�%HULFKW� LQ�(UI�OOXQJ�GHV�SDUODPHQWDULVFKHQ�9RUVWRV�
VHV�

'HU�%XQGHVUDW�HUDFKWHW�GDV�$QOLHJHQ�GHV�3RVWXODWV�DOV�HUI�OOW�XQG�EHDQWUDJW�GHVVHQ�
$EVFKUHLEXQJ�

�����3�������� .ODUHV�9HUKlOWQLV�]ZLVFKHQ�9|ONHUUHFKW�XQG�/DQGHVUHFKW�
�1����������)'3�/LEHUDOH�)UDNWLRQ�

'HU�%XQGHVUDW�KDW�DP�����-XQL������LQ�(UI�OOXQJ�GHV�3RVWXODWV�GHQ�%HULFKW�©.ODUHV�
9HUKlOWQLV� ]ZLVFKHQ�9|ONHUUHFKW� XQG� /DQGHVUHFKWª� YHUDEVFKLHGHW�� 'HU� %HULFKW� LVW�
YHU|IIHQWOLFKW�XQWHU�ZZZ�SDUODPHQW�FK�! *HVFKlIWH��*HVFKlIWVQXPPHU�HLQJHEHQ��!�
DXI�JHVXFKWHQ�9RUVWRVV�NOLFNHQ�!�%HULFKW� LQ�(UI�OOXQJ�GHV�SDUODPHQWDULVFKHQ�9RU�
VWRVVHV��

'HU�%XQGHVUDW�HUDFKWHW�GDV�$QOLHJHQ�GHV�3RVWXODWV�DOV�HUI�OOW�XQG�EHDQWUDJW�GHVVHQ�
$EVFKUHLEXQJ�

�����3�������� $XIILQGHQ�GHU�6SDUKHIWH�YRQ�2SIHUQ�I�UVRUJHULVFKHU�=ZDQJV�
PDVVQDKPHQ��1����������6FKQHLGHU�6FK�WWHO�

'HU� %XQGHVUDW� KDW� DP� ��� 'H]HPEHU� ����� GLH� %RWVFKDIW� ]XU� VRJ�� :LHGHUJXWPD�
FKXQJVLQLWLDWLYH�XQG�]XP�(QWZXUI�HLQHV�%XQGHVJHVHW]HV��EHU�GLH�$XIDUEHLWXQJ�GHU�
I�UVRUJHULVFKHQ�=ZDQJVPDVVQDKPHQ�XQG�)UHPGSODW]LHUXQJHQ�YRU�������(�$)=)*��
YHUDEVFKLHGHW��%%O����� ������$UWLNHO����$EVDW]���GHV�*HVHW]HVHQWZXUIHV�VLHKW�YRU��
GDVV� LQVEHVRQGHUH� GLH� NDQWRQDOHQ�$UFKLYH� DXI� (UVXFKHQ� KLQ� DENOlUHQ�� RE� LQ� LKUHQ�
$NWHQEHVWlQGHQ� ,QIRUPDWLRQHQ� �EHU� DOOIlOOLJH� 6SDUJXWKDEHQ� YRQ� 2SIHUQ� XQG� %H�
WURIIHQHQ� HQWKDOWHQ� VLQG�� $XVVHUGHP� KDEHQ� GLH� $UFKLYH� GLHVH� 3HUVRQHQ� EHL� GHU�
$NWHQVXFKH�]X�XQWHUVW�W]HQ��)DOOV�VLFK�DXV�GHQ�$NWHQ�+LQZHLVH�HUJHEHQ��GDVV�ZlK�
UHQG�GHU�'DXHU�YRQ� I�UVRUJHULVFKHQ�=ZDQJVPDVVQDKPHQ�RGHU�)UHPGSODW]LHUXQJHQ�
6SDUJXWKDEHQ� EHL� HLQHU� %DQN� YRUKDQGHQ�ZDUHQ�� VR� VROOHQ� GLHVH� RGHU� LKUH� 5HFKWV�
QDFKIROJHULQ� DXI�(UVXFKHQ�GHU� EHWUHIIHQGHQ�3HUVRQHQ�GLH� HUIRUGHUOLFKHQ�$ENOlUXQ�
JHQ�XQHQWJHOWOLFK�YRUQHKPHQ��$UW�����$EV����(�$)=)*��

'HU�%XQGHVUDW�HUDFKWHW�GDV�$QOLHJHQ�GHV�3RVWXODWHV�DOV�HUI�OOW�XQG�EHDQWUDJW�GHVVHQ�
$EVFKUHLEXQJ�


