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:LU�GDQNHQ�,KQHQ�I�U�GLH�*HOHJHQKHLW��]XP�(QWZXUI�I�U�HLQHQ�QHXHQ�+RFKVFKXODUWLNHO� LQ
GHU�%XQGHVYHUIDVVXQJ�6WHOOXQJ�]X�QHKPHQ�

%HYRU� ZLU� XQV� ]X� GHQ� HLQ]HOQHQ� 7KHPHQEHUHLFKHQ� LP� )UDJHERJHQ� ]XU� 9HUQHKPODVVXQJ
lXVVHUQ��HUODXEHQ�6LH�XQV�HLQLJH�hEHUOHJXQJHQ�JUXQGVlW]OLFKHU�1DWXU�

*UXQGVlW]OLFKH�(UZlJXQJHQ

'LH� 6FKZHL]HULVFKH� %DQNLHUYHUHLQLJXQJ� VHW]W� VLFK� I�U� HLQH� KRKH� 4XDOLWlW� LP� VFKZHL]HUL�
VFKHQ�%LOGXQJVV\VWHP�DXI�DOOHQ�6WXIHQ��YRQ�GHU�*UXQGDXVELOGXQJ��EHU�GLH�:HLWHUELOGXQJ
ELV�KLQ�]X�GHQ�+RFKVFKXOHQ��HLQ��'DV�%LOGXQJVDQJHERW�GHU�6FKZHL]�PXVV�GHU�%HGHXWXQJ
GHV�%DQNHQ��XQG�)LQDQ]SODW]HV�5HFKQXQJ�WUDJHQ��GDPLW�ZLU�DXFK� LQ�=XNXQIW� LP� LQWHUQD�
WLRQDOHQ�:HWWEHZHUE�EHVWHKHQ�XQG�(UIROJH�HU]LHOHQ�N|QQHQ�

'HU�+RFKVFKXOEHUHLFK�LVW�GDEHL�DXV�GHU�2SWLN�GHV�)LQDQ]SODW]HV�YRQ�EHVRQGHUHP�,QWHUHV�
VH��'HU�$QWHLO�GHU�%DQNEHVFKlIWLJWHQ�PLW�+RFKVFKXODEVFKOXVV��8QLYHUVLWlW�RGHU�)DFKKRFK�
VFKXOH�� DP�*HVDPWWRWDO� OLHJW�PLW� KHXWH� GHXWOLFK� �EHU� ���� �EHU� GHP� 'XUFKVFKQLWW� GHU
*HVDPWZLUWVFKDIW�XQG�ZLUG�DXFK�LQ�GHQ�NRPPHQGHQ�-DKUHQ�ZHLWHU�DQVWHLJHQ�

(LQ�)LQDQ]SODW]�YRQ�:HOWUDQJ�PXVV��EHU�HLQH�HUVWNODVVLJH�6SLW]HQDXVELOGXQJ�PLW�LQWHUQD�
WLRQDOHU�$XVVWUDKOXQJ�YHUI�JHQ��(LQH�LQWHUQDWLRQDO�I�KUHQGH�6SLW]HQDXVELOGXQJ�LVW�I�U�GLH
:HWWEHZHUEVIlKLJNHLW�GHV�%DQNHQ�� XQG� )LQDQ]SODW]HV� 6FKZHL]� HQWVFKHLGHQG��$OV� .RQVH�
TXHQ]�GDUDXV�VROOHQ�GLH�6FKZHL]HU�8QLYHUVLWlWHQ�I�U�6SLW]HQNUlIWH�DXV�DOOHU�:HOW�HLQH�GHU
HUVWHQ�$GUHVVHQ�LP�$XVELOGXQJVEHUHLFK�I�U�)LQDQ]PDUNWVSH]LDOLVWHQ�VHLQ�



���,Q� GHQ� OHW]WHQ�0RQDWHQ� KDW� GLH� 6FKZHL]HULVFKH� %DQNLHUYHUHLQLJXQJ� LQ� =XVDPPHQDUEHLW
PLW� GHU� 8QLYHUVLWlW� =�ULFK� HLQH� XPIDVVHQGH� %HVWDQGHVDXIQDKPH� GHU� %LOGXQJVDQJHERWH
YRQ�+RFKVFKXOHQ�LP�)LQDQ]EHUHLFK�YRUJHQRPPHQ�

0LW�I�KUHQGHQ�9HUWUHWHUQ�GHV�%XQGHV��GHU�)LQDQ]ZLUWVFKDIW�VRZLH�GHU�8QLYHUVLWlWHQ�ZXUGH
$QIDQJ� 6HSWHPEHU� ����� GHU� +DQGOXQJVEHGDUI� HU|UWHUW�� $QVDW]SXQNWH� ]HLFKQHQ� VLFK� LQ
YHUVFKLHGHQHQ�%HUHLFKHQ�DE��]�%��

• $QSDVVXQJ� GHU� %LOGXQJVVWUXNWXUHQ� GHU� VFKZHL]HULVFKHQ� +RFKVFKXOHQ� LP� 5DKPHQ
GHU�HXURSlLVFKHQ�.RRUGLQDWLRQVEHVWUHEXQJHQ��5DVFKHU�hEHUJDQJ�]XP�]ZHLVWXILJHQ
6WXGLHQ]\NOXV�PLW�%DFKHORU�XQG�0DVWHU�HQWVSUHFKHQG�(UNOlUXQJ�YRQ�%RORJQD������

• .RRUGLQDWLRQ�E]Z��.RQ]HQWUDWLRQ�EHL�GHQ�3RVWJUDGXDWH�%LOGXQJVDQJHERWHQ
• 6WlUNXQJ�E]Z��$XVEDX�GHU�DQJHZDQGWHQ��HPSLULVFKHQ�)RUVFKXQJ
• 9HUVWlUNWH� LQKDOWOLFKH� )RNXVVLHUXQJ� DXI� .HUQWKHPHQ� LQ� =XVDPPHQDUEHLW� ]ZLVFKHQ

8QLYHUVLWlWHQ�XQG�)LQDQ]ZLUWVFKDIW
• $QSDVVXQJ� XQG� )OHL[LELOLVLHUXQJ� GHU� 5DKPHQEHGLQJXQJHQ� �7lWLJNHLW� XQG� +DQG�

OXQJVVSLHOUDXP� GHU� 8QLYHUVLWlWHQ�� $UEHLWVPDUNW� I�U� DXVOlQGLVFKH� 6WXGHQWHQ� E]Z�
$EVROYHQWHQ�

0LW� HLQHU� XPIDVVHQGHQ� %HGDUIV�� XQG� 6WUXNWXUDQDO\VH� EHDEVLFKWLJHQ� ZLU� ELV� 0LWWH� ����
.ODUKHLW� LQ� %H]XJ� DXI� 6WUDWHJLH� XQG� 6WRVVULFKWXQJ� I�U� GHQ� EDQNHQ�� XQG� ILQDQ]SODW]UHOH�
YDQWHQ�+RFKVFKXOEHUHLFK�]X�JHZLQQHQ�

$XFK� YRU� GLHVHP� +LQWHUJUXQG� EHJU�VVHQ� ZLU� GHQ� 9RUVFKODJ� I�U� HLQH� QHXH� 5DKPHQRUG�
QXQJ� I�U� GHQ� +RFKVFKXOEHUHLFK� PLW� .RRUGLQDWLRQV�� XQG� 6WHXHUXQJVHOHPHQWHQ� DXI� JH�
VDPWVFKZHL]HULVFKHU�(EHQH�

)UDJHERJHQ�]XU�9HUQHKPODVVXQJ��EHU�GHQ�QHXHQ�+RFKVFKXODUWLNHO

�� 7HLOHQ� 6LH� GLH� $XIIDVVXQJ�� GDVV� HV� ]XU� 5HIRUP� GHV� +RFKVFKXOZHVHQV� HLQH� 9HUIDV�
VXQJVlQGHUXQJ�EUDXFKW"

:LU�WHLOHQ�GLH�$XIIDVVXQJ��GDVV�GLH�KHXWLJH�5HFKWVJUXQGODJH�]XP�+RFKVFKXOEHUHLFK
LQ� GHU� %XQGHVYHUIDVVXQJ� QLFKW� PHKU� DXVUHLFKHQG� LVW�� 1LFKW� ]XOHW]W� DXIJUXQG� GHU
6FKDIIXQJ�YRQ�)DFKKRFKVFKXOHQ�LQ�GHQ���HU�-DKUHQ�EHGDUI�HV�HLQHU�QHXHQ�5DKPHQ�
*UXQGODJH� LQ�GHU�%XQGHVYHUIDVVXQJ� I�U�GHQ�JHVDPWHQ�+RFKVFKXOEHUHLFK� �8QLYHUVL�
WlWHQ�XQG�)DFKKRFKVFKXOHQ���'LHVH�HUP|JOLFKW�JUXQGOHJHQGH�XQG�XPIDVVHQGH�6WUD�
WHJLHQ�I�U�HLQHQ�+RFKVFKXOVWDQGRUW�6FKZHL]�PLW�LQWHUQDWLRQDOHU�$XVVWUDKOXQJ�

�� 6LQG�6LH�HLQYHUVWDQGHQ�PLW�GHU�1HQQXQJ�GHU�4XDOLWlW�YRQ�/HKUH�XQG�)RUVFKXQJ�DOV
=LHO�GHU�JHPHLQVDPHQ�%LOGXQJVSROLWLN�YRQ�%XQG�XQG�.DQWRQHQ"�6HKHQ�6LH�DQGHUH��
ZHLWHUH� =LHOVHW]XQJHQ� HLQHU� DEJHVWLPPWHQ� +RFKVFKXOSROWLN� YRQ� %XQG� XQG� .DQWR�
QHQ��DOV�VLH�$EVDW]���QHQQW"

(LQH�%HU�FNVLFKWLJXQJ�GHV�]HQWUDOHQ�4XDOLWlWVNULWHULXPV�DXI�9HUIDVVXQJVVWXIH�HUDFK�
WHQ�ZLU�DOV�VLQQYROO�



���:HLWHUH�.RQNUHWLVLHUXQJHQ�XQG�=LHOVHW]XQJHQ��ZLH� ]�%�� 3URIHVVLRQDOLWlW�� LQWHUQDWLR�
QDOH�.RQNXUUHQ]IlKLJNHLW��3UD[LVEH]XJ�HWF���VLQG�LQ�JHHLJQHWHU�)RUP�DXI�QDFKJHRUG�
QHWHQ�6WXIHQ�DXI]XQHKPHQ�

�� 6LQG�6LH�PLW�GHU�7HUPLQRORJLH�GHU�9RUODJH�HLQYHUVWDQGHQ"

.HLQH�%HPHUNXQJHQ�

�� ,VW�GLH�=XVWlQGLJNHLW�YRQ�%XQG�XQG�.DQWRQHQ��JHPHLQVDP�*UXQGVlW]H�IHVW]XOHJHQ�
LQ�$UW�XQG�8PIDQJ� ULFKWLJ"�6HKHQ�6LH�ZHLWHUH�*HELHWH�� I�U�GLH�*UXQGVlW]H� IHVWJH�
OHJW�ZHUGHQ�VROOHQ"

(LQH�JHPHLQVDPH�=XVWlQGLJNHLW�I�U�GLH�)HVWOHJXQJ�YRQ�*UXQGVlW]HQ�LP�+RFKVFKXO�
EHUHLFK� LVW�ULFKWLJ��'LH�6FKZHL]�DOV�NOHLQHV�XQG�KHXWH� LQVJHVDPW�HUIROJUHLFKHV�/DQG
LP�LQWHUQDWLRQDOHQ�:HWWEHZHUE�LVW�DXI�NRRUGLQLHUWH�*UXQGVlW]H�XQG�6WUDWHJLHQ�DQ�
JHZLHVHQ�

'LH�)HVWOHJXQJ�JHPHLQVDPHU�*UXQGVlW]H�GDUI�DEHU� LQWHUQDWLRQDO�EHJU�QGHWH�:HWW�
EHZHUEVVWUDWHJLHQ� XQG� GLH� (IIL]LHQ]� YRQ� +RFKVFKXOHQ� E]Z�� +RFKVFKXOLQVWLWXWHQ
QLFKW� EHKLQGHUQ�� 9LHOPHKU� VROOWHQ� JHPHLQVDP� GHILQLHUWH� *UXQGVlW]H� XQG� GHUHQ
.RQNUHWLVLHUXQJHQ�GDUDXI�DXVJHULFKWHW�VHLQ��HQWVSUHFKHQGH�,QLWLDWLYHQ��EHU�JHHLJQH�
WH�$QUHL]V\VWHPH�]X�XQWHUVW�W]HQ�E]Z��]X�I|UGHUQ�

(LQH� DXVVFKOLHVVOLFKH� =XVWlQGLJNHLW� I�U� %XQG� XQG� .DQWRQH� EHL� GHU� )HVWOHJXQJ� YRQ
*UXQGVlW]HQ�OHKQHQ�ZLU�DE��'LH�ZHLWHUHQ�PDVVJHEHQGHQ�.UlIWH���YRU�DOOHP�DXFK�GLH
:LUWVFKDIW�DOV� ]HQWUDOH�$EQHKPHULQ�YRQ�+RFKVFKXODEVROYHQW,QQHQ� �� VLQG� ]ZLQJHQG
LQ�JHHLJQHWHU�:HLVH�HLQ]XEH]LHKHQ��YJO��DXFK�%HPHUNXQJHQ�]X�)UDJH����

�� )DOOV� NHLQH� (LQLJXQJ� ]ZLVFKHQ� %XQG� XQG� .DQWRQHQ� HU]LHOW�ZLUG�� VROO� GHU� %XQG� GLH
EHWUHIIHQGHQ�*HELHWH�QXU� I�U� VHLQH�+RFKVFKXOHQ� DXV�HLJHQHU� =XVWlQGLJNHLW� UHJHOQ
N|QQHQ"�2GHU� VROO� GLH� =XVWlQGLJNHLW� GHV� %XQGHV� ]XU� )HVWOHJXQJ� YRQ�*UXQGVlW]HQ
DXI�GLH�NDQWRQDOHQ�+RFKVFKXOHQ�DXVJHGHKQW�ZHUGHQ"

:LU�VLQG�NODU�GHU�$XIIDVVXQJ��GDVV�HLQH�VWlUNHUH�(LQIOXVVQDKPH�GHV�%XQGHV�P|JOLFK
VHLQ� VROO� �YJO�� DXFK�%HPHUNXQJHQ� ]X� )UDJH�����(LQH�$XVGHKQXQJ�GHU� =XVWlQGLJNHLW
GHV� %XQGHV� ]XU� )HVWOHJXQJ� YRQ�*UXQGVlW]HQ� DXI� GLH�ZHLWHUHQ�+RFKVFKXOHQ� LQ� GHU
6FKZHL]�LVW�GDKHU�]X�EHJU�VVHQ��YJO��DXFK�$XVI�KUXQJHQ�]X�)UDJH����

�� ,VW� GHU� 9HUWUDJ� ]ZLVFKHQ� %XQG� XQG� .DQWRQHQ� HLQH� ]ZHFNPlVVLJH� )RUP�� XP� GLH
*UXQGVlW]H� QDFK�$EVDW]� �� IHVW]XOHJHQ�XQG� )UDJHQ�GHU� .RQNUHWLVLHUXQJ� VRZLH� GHV
9ROO]XJV�QlKHU�DXV]XI�KUHQ"

'HU�9HUWUDJ�NDQQ�GXUFKDXV�HLQH� ]ZHFNPlVVLJH� )RUP�VHLQ��*OHLFK]HLWLJ�EHVWHKW�PLW
GLHVHU� $UW� GLH� *HIDKU� ]HLWOLFKHU� 9HU]|JHUXQJHQ�� GLHV� YRU� DOOHP� EHL� GHU� )HVWOHJXQJ



���XQG� 8PVHW]XQJ� YRQ� .RQNUHWLVLHUXQJVYHUHLQEDUXQJHQ� �5DWLIL]LHUXQJ� YRQ� 9HUWUlJHQ
GXUFK�.DQWRQH�HWF���

)DOOV� GLH� HUIRUGHUOLFKHQ� 9HUWUlJH� ]XU� 8PVHW]XQJ� YRQ�*UXQGVlW]HQ� LP� +LQEOLFN� DXI
GLH�.RQNUHWLVLHUXQJ�E]Z��GHQ�9ROO]XJ�JHPlVV�YRUJHVFKODJHQHP�$EV����QLFKW�LQQQHUW
DQJHPHVVHQHU� )ULVW� ]XVWDQGH� NRPPHQ�� VROO� GHU� %XQG� HQWVSUHFKHQGH� YHUWUDJOLFKH
5HJHOXQJHQ�HUODVVHQ�N|QQHQ�

�� +DEHQ�6LH�(LQZlQGH�JHJHQ�GLH�%LOGXQJ�JHPHLQVDPHU�2UJDQH�YRQ�%XQG�XQG�.DQWR�
QHQ�DXI�GHP�*HELHW�GHV�+RFKVFKXOZHVHQV"

:LU�KDEHQ�NHLQH�(LQZlQGH�JHJHQ�GLH�%LOGXQJ�JHPHLQVDPHU��JHVDPWVFKZHL]HULVFKHU
2UJDQH�DXI�GHP�*HELHW�GHV�+RFKVFKXOZHVHQV�

(LQHP� JHVDPWVFKZHL]HULVFKHQ� *UHPLXP� NRPPW� YRU� GHP� +LQWHUJUXQG� GHV� YRUJH�
VFKODJHQHQ�9HUIDVVXQJVDUWLNHOV�LP�+RFKVFKXOEHUHLFK�HLQH�]HQWUDOH�VWUDWHJLVFKH�5ROOH
]X��'HILQLWLRQ�GHU�*UXQGVlW]H��9RUEHUHLWXQJ�GHU�.RQNUHWLVLHUXQJ�XQG�GHV�9ROO]XJV��

%HL�GHU�%LOGXQJ�JHPHLQVDPHU�2UJDQH�JLOW� HV�QLFKW�QXU� GLH�.DQWRQH� VRQGHUQ� ]ZLQ�
JHQG� DXFK� GLH�:LUWVFKDIW�� DEHU� DXFK� GLH�:LVVHQVFKDIW� ]X� EHU�FNVLFKWLJHQ� �Y�D�� LP
VWUDWHJLVFKHQ�)�KUXQJVJUHPLXP��

�� ,VW� GLH� )|UGHUNRPSHWHQ]� GHV� %XQGHV� I�U� GLH� NDQWRQDOHQ� +RFKVFKXOHQ� ULFKWLJ� XP�
VFKULHEHQ"� 6ROO� GLH� 8QWHUVW�W]XQJ� DEKlQJLJ� JHPDFKW� ZHUGHQ� N|QQHQ� YRP� (UIRU�
GHUQLV�� GDVV� JHPHLQVDPH� *UXQGVlW]H� IHVWJHOHJW� ZHUGHQ� XQG� GLH� .RRUGLQDWLRQ� VL�
FKHUJHVWHOOW�LVW"

'LH�)|UGHUNRPSHWHQ]�LVW�ULFKWLJ�XPVFKULHEHQ�

'HU�%XQG�VROO�VHLQH�8QWHUVW�W]XQJ�GDYRQ�DEKlQJLJ�PDFKHQ��GDVV�*UXQGVlW]H�IHVW�
JHOHJW�VLQG�XQG�GDVV�GLH�.RRUGLQDWLRQ�VLFKHUJHVWHOOW�LVW�

�� +DEHQ�6LH�DQGHUH�$QUHJXQJHQ� I�U�GLH�5HJHOXQJ�GHV�+RFKVFKXOZHVHQV� DXI�9HUIDV�
VXQJVVWXIH�RGHU�ZHLWHUH�%HPHUNXQJHQ�]XU�9RUODJH"

.HLQH�ZHLWHUHQ�%HPHUNXQJHQ�

:LU�GDQNHQ�,KQHQ�I�U�GLH�0|JOLFKNHLW�]XU�6WHOOXQJQDKPH�XQG�KRIIHQ��GDVV�XQVHUH�(UZl�
JXQJHQ�DXI�,KU�,QWHUHVVH�VWRVVHQ�ZHUGHQ�

0LW�IUHXQGOLFKHQ�*U�VVHQ
6FKZHL]HULVFKH�%DQNLHUYHUHLQLJXQJ

'U��8UV�3K��5RWK���������������0DWWKLDV�:LUWK


