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6XPPDU\
+HDOWK�LV�D�YLWDO�KXPDQ�DWWULEXWH��0DWHULDO�OLYLQJ�FRQGLWLRQV�DV�ZHOO�DV�LQGLYLGXDO
EHKDYLRXU� KDYH�SRVLWLYH�RU� QHJDWLYH� HIIHFWV� RQ�KXPDQ�KHDOWK��7KLV�SDSHU� ILUVWO\
SUHVHQWV�DQ�RYHUYLHZ�DERXW�KHDOWK�ULVNV�DQG�KHDOWK�RSSRUWXQLWLHV�LQ�*HUPDQ\�DQG
WKHLU�GLIIHUHQWLDWLRQ�XVLQJ�OLIH�H[SHFWDQF\�GDWD��'LIIHUHQFHV�LQ�KHDOWK�ZLWK�UHVSHFW�WR
JHQGHU�DQG�UHJLRQ�DUH�GLPLQLVKLQJ��EXW�VWLOO�H[LVW�WR�WKH�EHQHILW�RI�ERWK�IHPDOHV�DQG
WKH�ZHVWHUQ�IHGHUDO�VWDWHV��$JDLQVW�WKLV�EDFNJURXQG��VRFLDO�VWDWXV�LV�VHHQ�WR�EH�RI
LQFUHDVLQJ�LPSRUWDQFH�

:LWK� UHJDUG� WR� D� VRFLHWDO� HYDOXDWLRQ� RI� KHDOWK� ULVNV�� WKH� ILQDO� VWHS� RI� DQ\
DVVHVVPHQW�ZLOO�� GHVSLWH� VFLHQWLILF� FDOFXODWLRQ�RI� FULWLFDO� OLPLW�YDOXHV�� DOZD\V�EH
SROLWLFDO�DQG�GHSHQGHQW�RQ�WKH�RUJDQLVDWLRQ�RI�VRFLHW\�LWVHOI��2Q�DQ�LQGLYLGXDO�OHYHO�
DWWLWXGHV�WRZDUGV�KHDOWK�ULVNV�GR�QRW�DOZD\V�UHIOHFW�UDWLRQDO�GHFLVLRQV��EXW�WHQG�WR�EH
LQFRQVLVWHQW�� GLVWRUWHG� DQG� LQIOXHQFHG� E\� DJHQGDV� VHW� E\� WKH� PHGLD�� ,QGLYLGXDO
IDFWRUV��WKH�VRFLDO�HQYLURQPHQW��FXOWXUDOO\�IL[HG�DWWLWXGHV�DQG�DJH�DIIHFW�WKH�ZD\�LQ
ZKLFK�KHDOWK�ULVNV�DUH�SHUFHLYHG�DQG�FRSHG�ZLWK�

)LQDOO\�� ZH� SUHVHQW� DWWLWXGHV� WRZDUGV� WREDFFR� VPRNLQJ� ZKLFK� LV� WKH� PRVW
LPSRUWDQW�VLQJOH�KHDOWK�ULVN�IDFWRU��$JDLQ�ZH�ILQG�JHQGHU�DQG�UHJLRQDO�GLIIHUHQFHV
GLPLQLVKLQJ��ZLWK�KRZHYHU�D�VKLIW�RI�WKH�WREDFFR�HSLGHPLF�SDWWHUQ�IURP�D�1RUWK�
6RXWK�DQG�XUEDQ�UXUDO�JUDGLHQW�WRZDUGV�DQ�(DVW�:HVW�GLYLGH�ZLWKLQ�WKH�ODVW�GHFDGH�
6RFLDO�VWDWXV�WXUQV�RXW�WR�DOVR�EH�KLJKO\�LQIOXHQWLDO�LQ�LQGLYLGXDO�VPRNLQJ�KDELWV�
3UHYHQWLYH�PHDVXUHV�PXVW�FRQVLGHU�WKLV�DGHTXDWHO\�LQ�RUGHU�WR�EH�VXFFHVVIXO�

*HVXQGKHLW�LVW�HLQ�]HQWUDOHV�PHQVFKOLFKHV�*XW��)ROJW�PDQ�GHU�ZHLWHQ�*HVXQGKHLWV�
GHILQLWLRQ�GHU�:HOWJHVXQGKHLWVRUJDQLVDWLRQ��:+2���ZRQDFK�*HVXQGKHLW�QLFKW�QXU
GLH�$EZHVHQKHLW�YRQ�.UDQNKHLW�LVW��VRQGHUQ�Y|OOLJHV�N|USHUOLFKHV��SV\FKLVFKHV�XQG
VR]LDOHV�:RKOEHILQGHQ��GDQQ�]HLJHQ�DOOH�PHQVFKOLFKHQ�/HEHQVlX�HUXQJHQ�SRVLWLYH
RGHU�QHJDWLYH�5�FNZLUNXQJHQ�DXI�GLH�PHQVFKOLFKH�*HVXQGKHLW��1HEHQ�GHU�JHQHWL�
VFKHQ� 'LVSRVLWLRQ� EHHLQIOXVVHQ� 5LVLNHQ�� ZHOFKH� DXV� GHQ� /HEHQVYHUKlOWQLVVHQ
UHVXOWLHUHQ� �SK\VLNDOLVFKH�� FKHPLVFKH�� ELRORJLVFKH� XQG� VR]LDOH� )DNWRUHQ�� VRZLH
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5LVLNHQ��GLH�DXI�GDV� LQGLYLGXHOOH�9HUKDOWHQ�]XU�FNJHKHQ��GLH�(UKDOWXQJ�YRQ�*H�
VXQGKHLW�XQG�:RKOEHILQGHQ�VRZLH�GDV�$XIWUHWHQ�YRQ�%HVFKZHUGHQ��.UDQNKHLW�XQG
7RG��'HU�9HUPHLGXQJ�QHJDWLYHU�)ROJHQ� I�U� GLH�PHQVFKOLFKH�*HVXQGKHLW� GLHQHQ
0D�QDKPHQ�GHU�9HUKlOWQLVSUlYHQWLRQ� �]�%��7ULQNZDVVHUVFKXW]��XQG�GHU�9HUKDO�
WHQVSUlYHQWLRQ��]�%��(UQlKUXQJVEHUDWXQJ���9RUDXVVHW]XQJ�I�U�GLH�UDWLRQDOH�8PVHW�
]XQJ�YRQ�JHVXQGKHLWOLFKHQ�3UlYHQWLRQVPD�QDKPHQ�LVW�GLH�%HZHUWXQJ�JHVXQGKHLWOL�
FKHU�5LVLNHQ�DXI�LQGLYLGXHOOHU�XQG�JHVHOOVFKDIWOLFKHU�(EHQH�

,P� )ROJHQGHQ� ZLUG� HLQ� hEHUEOLFN� �EHU� *HVXQGKHLWVFKDQFHQ� XQG� �ULVLNHQ� LQ
'HXWVFKODQG�JHJHEHQ��ZHUGHQ�.RQ]HSWH�]XU�(UIDVVXQJ�XQG�%HZHUWXQJ�YRQ�*HVXQG�
KHLWVULVLNHQ�YRUJHVWHOOW��GLH�VXEMHNWLYH�%HZHUWXQJ�JHVXQGKHLWOLFKHU�5LVLNHQ�GLVNX�
WLHUW� XQG� GLH� 6LWXDWLRQ� LQ�'HXWVFKODQG� DP�%HLVSLHO� GHV�ZLFKWLJHQ�5LVLNRIDNWRUV
5DXFKHQ�GDUJHVWHOOW�

*HVXQGKHLWVFKDQFHQ�XQG��ULVLNHQ�LQ�'HXWVFKODQG
'LH�PLWWOHUH�/HEHQVHUZDUWXQJ�EHL�*HEXUW�LVW�HLQ�EHZlKUWHV�LQWHJUDOHV�0D��I�U�GLH
*HVXQGKHLWVFKDQFHQ�HLQHU�%HY|ONHUXQJ��6LH�VWHLJW�LQ�'HXWVFKODQG�ZHLWHU�DQ��VHLW
����� I�U� )UDXHQ� XP����� XQG� I�U�0lQQHU� XP����� -DKUH�� 6LH� EHWUXJ� �������� I�U
0lGFKHQ������-DKUH�XQG�I�U�-XQJHQ������-DKUH��'DPLW�OLHJW�GLH�/HEHQVHUZDUWXQJ
GHU�'HXWVFKHQ�NQDSS�XQWHU�GHP�(8�'XUFKVFKQLWW��:LH�LQ�DQGHUHQ�/lQGHUQ��VR�OlVVW
VLFK� DXFK� LQ� 'HXWVFKODQG� HLQH� 'LIIHUHQ]LHUXQJ� GHU� /HEHQVHUZDUWXQJ� QDFK� GUHL
.ULWHULHQ�DXI]HLJHQ��*HVFKOHFKW��5HJLRQ��VR]LDOHU�6WDWXV��'LH�8QWHUVFKLHGH�VRZRKO
]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ�DOV�DXFK�]ZLVFKHQ�GHQ�%XQGHVOlQGHUQ�VLQG�LQ�'HXWVFK�
ODQG�VHLW������U�FNOlXILJ��'LH�*HVFKOHFKWHUGLIIHUHQ]�KDW�VLFK�LQ�GLHVHP�=HLWUDXP
YRQ�����DXI�����-DKUH�YHUULQJHUW��,QWHUHVVDQWHUZHLVH�EH]LHKHQ�VLFK�GLH�*HVFKOHFKWV�
XQWHUVFKLHGH�KDXSWVlFKOLFK�DXI�GLH�/HEHQVMDKUH�PLW�%HVFKZHUGHQ��ZHQQ�PDQ�GLH
(8�0H�JU|�H�³+HDOWK\�/LIH�<HDUV¦�]XJUXQGH�OHJW��'LH�/HEHQVHUZDUWXQJ�LQ�*H�
VXQGKHLW�XQWHUVFKHLGHW�VLFK�GHPQDFK�]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ�QXU�JHULQJI�JLJ
�52%(57�.2&+�,167,787�81'�67$7,67,6&+(6�%81'(6$07�������

=ZDU�JLEW�HV�DXFK�]ZLVFKHQ�GHQ�%XQGHVOlQGHUQ�ZHLWHUKLQ�GHXWOLFKH�8QWHUVFKLHGH
GHU� PLWWOHUHQ� /HEHQVHUZDUWXQJ� �$EE�� ���� 'LH� 6SDQQEUHLWH� EHWUXJ� �������� I�U
0lGFKHQ�����-DKUH�XQG�I�U�-XQJHQ�VRJDU�����-DKUH��$EHU�GLH�$EVWlQGH�]ZLVFKHQ
GHQ�/lQGHUQ�PLW�K|FKVWHU��%DGHQ�:�UWWHPEHUJ��%D\HUQ��XQG�QLHGULJVWHU�/HEHQV�
HUZDUWXQJ� �0HFNOHQEXUJ�9RUSRPPHUQ�� 6DFKVHQ�$QKDOW�� 6DDUODQG�� VFKUXPSIHQ�
'LH�K|KHUH�6WHUEOLFKNHLW�LQ�GHQ�QHXHQ�LP�9HUJOHLFK�]X�GHQ�DOWHQ�%XQGHVOlQGHUQ
ELOGHWH�VLFK�HUVW�VHLW�0LWWH�GHU�����HU�-DKUH�KHUDXV��$P�DXVJHSUlJWHVWHQ�ZDU�GDV
:HVW�2VWJHIlOOH�I�U�GLH�/HEHQVHUZDUWXQJ�I�U�GLH�ZHLEOLFKH�%HY|ONHUXQJ������PLW
����-DKUHQ��I�U�GLH�PlQQOLFKH�%HY|ONHUXQJ������PLW�����-DKUHQ��'LH�VHLWGHP�VLFK
YROO]LHKHQGH�$QJOHLFKXQJ�NRPPW�LQVEHVRQGHUH�LQ�GHU�6WHUEOLFKNHLW�M�QJHUHU�0HQ�
VFKHQ� ]XP� $XVGUXFN�� 'LH� JHULQJVWHQ� 8QWHUVFKLHGH� GHU� 6WHUEOLFKNHLW� ]ZLVFKHQ
QHXHQ�XQG�DOWHQ�%XQGHVOlQGHUQ�ILQGHQ�VLFK�EHL�3HUVRQHQ�XQWHU����-DKUHQ��EHL�GHQHQ
GLH� 6WHUEOLFKNHLWVYHUKlOWQLVVH� PLWWOHUZHLOH� QDKH]X� LGHQWLVFK� VLQG�� )�U� +HU]�
.UHLVODXI�/HLGHQ�� HQGRNULQH� (UQlKUXQJV�� XQG� 6WRIIZHFKVHOHUNUDQNXQJHQ� VRZLH
8QIlOOH�XQG�9HUOHW]XQJHQ� LVW�GLH�6WHUEOLFKNHLW� LP�2VWHQ�DEHU�ZHLWHUKLQ�GHXWOLFK
K|KHU�DOV� LP�:HVWHQ��52%(57�.2&+�,167,787�81'�67$7,67,6&+(6�%81'(6$07
������
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,QWHUHVVDQW�LVW�HLQ�%OLFN�DXI�GLH�QDFK�%XQGHVOlQGHUQ�GLIIHUHQ]LHUWHQ�*HVFKOHFKWV�
XQWHUVFKLHGH�GHU�/HEHQVHUZDUWXQJ� �$EE������'LH�6SDQQH� UHLFKW�YRQ����� �%DGHQ�
:�UWWHPEHUJ�� ELV� �� -DKUH� �0HFNOHQEXUJ�9RUSRPPHUQ��� ,P�DOOJHPHLQHQ�JLOW�� -H
K|KHU� GLH� /HEHQVHUZDUWXQJ� LVW�� GHVWR� JHULQJHU� VLQG� GLH� GLHVEH]�JOLFKHQ� 8QWHU�
VFKLHGH�]ZLVFKHQ�0lQQHUQ�XQG�)UDXHQ�

$EE���� /HEHQVHUZDUWXQJ�LQ�GHQ�%XQGHVOlQGHUQ����������
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*HVXQGKHLWOLFKH�8QJOHLFKKHLW� EH]HLFKQHW� GHQ�=XVDPPHQKDQJ� ]ZLVFKHQ� VR]LDOHU
8QJOHLFKKHLW�XQG�*HVXQGKHLWV]XVWDQG��E]Z��]ZLVFKHQ�%LOGXQJ��EHUXIOLFKHP�6WDWXV
XQG�RGHU�(LQNRPPHQ�HLQHUVHLWV�XQG�0RUWDOLWlW�XQG�0RUELGLWlW� DQGHUHUVHLWV��=XU
HPSLULVFKHQ� $QDO\VH� GHU� JHVXQGKHLWOLFKHQ� 8QJOHLFKKHLW� VWHKHQ� LQ� 'HXWVFKODQG
PHKUHUH� JUR�H� 'DWHQTXHOOHQ� ]XU� 9HUI�JXQJ�� 'D]X� JHK|UHQ� LQVEHVRQGHUH� GHU
%XQGHV�*HVXQGKHLWVVXUYH\� ������ GHQ� GDV� 5REHUW� .RFK�,QVWLWXW� LP�$XIWUDJ� GHV
%XQGHVPLQLVWHULXPV�I�U�*HVXQGKHLW�����¤���GXUFKI�KUWH��GHU�WHOHIRQLVFKH�*HVXQG�
KHLWVVXUYH\�GHV�5REHUW�.RFK�,QVWLWXWV��HUVWPDOV��������GHU�0LNUR]HQVXV�PLW�)UDJHQ
]XU�*HVXQGKHLW�]XOHW]W�LQ�GHQ�(UKHEXQJVMDKUHQ������������XQG�������GDV�MlKUOLFKH
VR]LR�|NRQRPLVFKH� 3DQHO�� LQ�ZHOFKHP� HLQLJH�$QJDEHQ� ]XU�*HVXQGKHLW� HUKREHQ
ZHUGHQ��GLH�GHXWVFKH�+HU]�.UHLVODXI�3UlYHQWLRQVVWXGLH�XQG�GHU�KLHUPLW�YHUJOHLFK�
EDUH�*HVXQGKHLWVVXUYH\�2VW��PHKUHUH�8PZHOW�6XUYH\V�PLW�)UDJHQ�]X�JHVXQGKHLWOL�
FKHQ� *HIlKUGXQJHQ� DXV� GHU� 8PZHOW� �0,(/&.� ������� ,QVJHVDPW� LVW� MHGRFK� GLH
'DWHQODJH�]XP�(LQIOXVV�GHU�VR]LDOHQ�/DJH�DXI�GLH�/HEHQVHUZDUWXQJ�LQ�'HXWVFKODQG
XQEHIULHGLJHQG��(LQ]HOXQWHUVXFKXQJHQ�]HLJHQ�DEHU��GDVV�EHUXIOLFK�JHULQJ�4XDOLIL�
]LHUWH�HLQH�GHXWOLFK�HUK|KWH�6WHUEOLFKNHLW�HUOHEHQ��0lQQHU�XQG�)UDXHQ�PLW�$ELWXU
KDEHQ�HLQH�XP�GUHL�E]Z��YLHU�-DKUH�K|KHUH�/HEHQVHUZDUWXQJ�DOV�LKUH�*HVFKOHFKWV�
JHQRVVHQ�RKQH�$ELWXU��./(,1��������'LH�/HEHQVHUZDUWXQJ�8QJHOHUQWHU�LVW�QLHGULJHU
DOV�GLH�YRQ�0HQVFKHQ�PLW�DEJHVFKORVVHQHU�%HUXIVDXVELOGXQJ��GLH�6WHUEOLFKNHLW�LQ
GHU�XQWHUHQ�(LQNRPPHQVJUXSSH�LVW�K|KHU�DOV�LQ�GHU�REHUHQ��GLH�hEHUOHEHQV]HLW�QDFK
HLQHP�(UVW�+HU]LQIDUNW�LVW�EHL�0HQVFKHQ�PLW�JHULQJHP�EHUXIOLFKHP�6WDWXV�N�U]HU
DOV�EHL�0HQVFKHQ�PLW�K|KHUHP�EHUXIOLFKHP�6WDWXV��'DEHL�LVW�KlXILJ�HLQ�*UDGLHQW�]X
EHREDFKWHQ�� G�K�� HLQH� PLW� ]XQHKPHQGHP� VR]LR�|NRQRPLVFKHQ� 6WDWXV� JHULQJHU
ZHUGHQGH�6WHUEOLFKNHLW��0,(/&.���������:LH�8QWHUVXFKXQJHQ�DXV�YHUVFKLHGHQHQ
HXURSlLVFKHQ�/lQGHUQ�]HLJHQ��KDW�VLFK�GLHVH�VR]LDOH�6FKHUH�LP�9HUODXI�GHU�OHW]WHQ
-DKU]HKQWH�JH|IIQHW��ZHLO�GHU�$QVWLHJ�GHU�/HEHQVHUZDUWXQJ�LQ�GHQ�XQWHUHQ�VR]LDOHQ
6FKLFKWHQ� ODQJVDPHU�ZDU� �0$&.(1%$&+� HW� DO�� �������9HUJOHLFKEDUH�'DWHQ� ]XU
(QWZLFNOXQJ� GHU� JHVXQGKHLWOLFKHQ�8QJOHLFKKHLW� LQ�'HXWVFKODQG� IHKOHQ� �0,(/&.
�������'HVKDOE�NDQQ�GHU]HLW�I�U�'HXWVFKODQG�OHGLJOLFK�LQ�$QDORJLH�]XU�(QWZLFNOXQJ
LQ�DQGHUHQ�ZHVWHXURSlLVFKHQ�/lQGHUQ�DQJHQRPPHQ�ZHUGHQ��GDVV�GHU�6R]LDOVWDWXV
JHJHQ�EHU�*HVFKOHFKW�XQG�5HJLRQ�DOV�3UlGLNWRU�GHU�/HEHQVHUZDUWXQJ�DQ�%HGHXWXQJ
JHZLQQW�

'LH� %HGHXWXQJ� HLQ]HOQHU� 7RGHVXUVDFKHQ� I�U� GLH� *HVDPWPRUWDOLWlW� KDW� LQ
'HXWVFKODQG�LP�����-DKUKXQGHUW�WLHIJUHLIHQGH�9HUlQGHUXQJHQ�HUIDKUHQ��'HU�HSLGH�
PLRORJLVFKH�hEHUJDQJ��205$1�������ZXUGH�LQVEHVRQGHUH�JHSUlJW�YRP�5�FNJDQJ
LQIHNWL|VHU�.UDQNKHLWHQ�XQG�GHU�%HGHXWXQJV]XQDKPH�GHJHQHUDWLYHU�.UDQNKHLWHQ�DOV
7RGHVXUVDFKH�LQQHUKDOE�ZHQLJHU�-DKU]HKQWH��(;1(5�X��.,67(0$11�������*$16�HW
DO���������8QG�ZRUDQ�VWHUEHQ�0HQVFKHQ�LQ�'HXWVFKODQG�]X�%HJLQQ�GHV�����-DKU�
KXQGHUWV"�%HL�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�LP�$OWHU�YRQ����ELV����-DKUHQ
VLQG�9HUOHW]XQJHQ�HLQVFKOLH�OLFK�GHU�8QIlOOH�GLH�+DXSWWRGHVXUVDFKH��%HL�0lQQHUQ
GLHVHU� $OWHUVJUXSSH� YHUXUVDFKHQ� VLH� NQDSS� ���� EHL� )UDXHQ� IDVW� ��� 3UR]HQW� GHU
7RGHVIlOOH��0LW�]XQHKPHQGHP�/HEHQVDOWHU�JHZLQQHQ�EHL�0lQQHUQ�XQG�)UDXHQ�GLH
+HU]�.UHLVODXI�/HLGHQ��FKURQLVFKH�LVFKlPLVFKH�+HU]NUDQNKHLW��+HU]LQVXIIL]LHQ]�
+HU]LQIDUNW��6FKODJDQIDOO��K\SHUWHQVLYH�+HU]NUDQNKHLW��DQ�%HGHXWXQJ�� ,P�0LWWHO
DOOHU�$OWHUVJUXSSHQ�YHUXUVDFKHQ�GLHVH�.UDQNKHLWHQ��EHU�]ZHL�'ULWWHO�DOOHU�ZHLEOL�
FKHQ� XQG� IDVW� HLQ� 'ULWWHO� DOOHU� PlQQOLFKHQ� 7RGHVIlOOH�� $XFK� .UHEVNUDQNKHLWHQ
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VSLHOHQ�EHL�EHLGHQ�*HVFKOHFKWHUQ�HLQH�I�KUHQGH�5ROOH��YRU�DOOHP�EHL�)UDXHQ�]ZL�
VFKHQ� GHP����� XQG� ����/HEHQVMDKU� �%UXVW��/XQJH��'LFNGDUP�� XQG� EHL�0lQQHUQ
]ZLVFKHQ�GHP�����XQG�����/HEHQVMDKU��/XQJH��3URVWDWD��'LFNGDUP���(LQ�EHPHUNHQV�
ZHUWHU�7UHQG�OlVVW�VLFK�I�U�GLH�/XQJHQNUHEVVWHUEOLFKNHLW�GHU�)UDXHQ�IHVWVWHOOHQ��GLH
LP�*HJHQVDW]�]X�GHQ�0lQQHUQ�VHLW������XP�IDVW�GLH�+lOIWH�]XJHQRPPHQ�KDW�XQG
KHXWH� DXFK� EHLP�ZHLEOLFKHQ�*HVFKOHFKW� ]X� GHQ� ]HKQ� KlXILJVWHQ�7RGHVXUVDFKHQ
JHK|UW�� 9HUPXWOLFK� VWHKW� GLHV� LQ� HQJHP�=XVDPPHQKDQJ�PLW� HLQHP� JHVWLHJHQHQ
=LJDUHWWHQNRQVXP� XQWHU� )UDXHQ� �52%(57� .2&+�,167,787� 81'� 67$7,67,6&+(6
%81'(6$07�������

)�U�EHLGH�*HVFKOHFKWHU�JHK|UW�VHLW�HWZD�]HKQ�-DKUHQ�DXFK�GLH�/XQJHQHQW]�QGXQJ
�ZLHGHU��]X�GHQ�]HKQ�ZLFKWLJVWHQ�7RGHVXUVDFKHQ��6LH�KDW�VLFK�]X�HLQHU�GHU�ZLFKWL�
JHQ�7RGHVXUVDFKHQ�GHV�K|KHUHQ�/HEHQVDOWHUV�HQWZLFNHOW��6HLW� ODQJHP�JHK|UW� I�U
0lQQHU�GLH�DONRKROLVFKH�/HEHUNUDQNKHLW�]X�GHQ�ZLFKWLJHQ�YHUPHLGEDUHQ�7RGHV�
XUVDFKHQ��hEHU�]ZHL�3UR]HQW�DOOHU�7RGHVIlOOH�YRQ�0lQQHUQ�VLQG�XQPLWWHOEDU�DXI
$ONRKRONRQVXP�]XU�FN]XI�KUHQ��1DFK�GHQ�'DWHQ�GHV�%XQGHV�*HVXQGKHLWVVXUYH\V
����� NRQVXPLHUHQ� LQ�'HXWVFKODQG� HLQ�'ULWWHO� GHU�0lQQHU� XQG� HLQ� 6HFKVWHO� GHU
)UDXHQ�DONRKROLVFKH�*HWUlQNH�DXI�HLQHP�1LYHDX��GDV�PLW�HLQHP�HUK|KWHQ�(UNUDQ�
NXQJVULVLNR�HLQKHUJHKW�

=XVDPPHQJHIDVVW�HUJLEW�VLFK�IROJHQGHV�%LOG�]X�*HVXQGKHLWVFKDQFHQ�XQG��ULVLNHQ
VRZLH�]XP�.UDQNKHLWV��XQG�7RGHVXUVDFKHQSDQRUDPD�LQ�'HXWVFKODQG��'LH�8QWHU�
VFKLHGH� EH]�JOLFK�*HVFKOHFKW� XQG�5HJLRQ� VFKUXPSIHQ�� EHVWHKHQ� DEHU�ZHLWHUKLQ
]XJXQVWHQ� GHV� ZHLEOLFKHQ� *HVFKOHFKWV� VRZLH� GHV�:HVWHQV�� 'LH� %HGHXWXQJ� GHV
VR]LDOHQ�6WDWXV�QLPPW�KLQJHJHQ�VHKU�ZDKUVFKHLQOLFK�]X�

5HJLRQDOH�8QWHUVFKLHGH�GHU�/HEHQVHUZDUWXQJ�ZHUGHQ�DXI�GUHL�)DNWRUHQJUXSSHQ
]XU�FNJHI�KUW��+2:(��������$OV�GHU�EHGHXWVDPVWHV�%�QGHO�ZLUG�LQ�HQWZLFNHOWHQ
/lQGHUQ�GHU�/HEHQVVWLO�DQJHVHKHQ��ZHOFKHU�I�U�JHVXQGKHLWVUHOHYDQWH�/HEHQVZHLVHQ
ZLH�(UQlKUXQJ��1LNRWLQ��XQG�$ONRKRONRQVXP��*HZLFKWVNRQWUROOH�XQG�N|USHUOLFKH
$NWLYLWlW��'URJHQ��XQG�0HGLNDPHQWHQDEKlQJLJNHLW�VRZLH�ULVNDQWH�XQG�VFKlGLJHQGH
9HUKDOWHQV�� XQG� (LQVWHOOXQJVPXVWHU� VWHKW� �6,(*5,67� ������� 9HUI�JEDUNHLW�� ,Q�
DQVSUXFKQDKPH�XQG�4XDOLWlW�PHGL]LQLVFKHU�/HLVWXQJHQ�KDEHQ�DOV�)DNWRUHQE�QGHO
HLQHQ�KLQJHJHQ�HKHU�XQWHUJHRUGQHWHQ�(LQIOXVV��6,(*5,67�X��0g//(5�/(+0.h+/(5
������� 'LH� GULWWH� )DNWRUHQJUXSSH� XPIDVVW� GLH� JHVDPWH� lX�HUH� /HEHQVXPZHOW�
=ZHLIHOORV�ZLUG�GLH�*HVXQGKHLW�GXUFK�DQWKURSRJHQH��]LYLOLVDWLRQV��XQG�WHFKQLNEH�
GLQJWH�8PZHOWEHODVWXQJHQ�EHHLQIOXVVW��'LHVH�(LQIO�VVH� OLHJHQ�DEHU�RIW�XQWHU�GHU
1DFKZHLVJUHQ]H�HSLGHPLRORJLVFKHU�0HWKRGHQ��(,6�������

'LH�0HKU]DKO�GHU�ZLFKWLJHQ�7RGHVXUVDFKHQ� �+HU]�.UHLVODXI�/HLGHQ��/XQJHQ�
NUHEV��/HEHUNUDQNKHLW��I�U�MXQJH�0HQVFKHQ��8QIlOOH���GLH�LQ�GHU�6XPPH�IDVW�GUHL
)�QIWHO�DOOHU�7RGHVIlOOH�YHUXUVDFKHQ��LVW�DVVR]LLHUW�PLW�HLQLJHQ�ZHQLJHQ��JHVLFKHUWHQ
XQG�GXUFK�LQGLYLGXHOOH�9HUKDOWHQVlQGHUXQJ�ZHLWJHKHQG�YHUPHLGEDUHQ�5LVLNRIDNWR�
UHQ��hEHUJHZLFKW��)HKOHUQlKUXQJ��%HZHJXQJVPDQJHO��5DXFKHQ��$ONRKRO���*HVXQG�
KHLWVUHOHYDQWHV�9HUKDOWHQ� LVW� HLQJHEHWWHW� LQ� HLQH�XPJUHLIHQGH�/HEHQVZHLVH� �OLIH�
VW\OH��� GLH� GXUFK�*HZRKQKHLWVELOGXQJ� LQIROJH� 6R]LDOLVDWLRQ�� GXUFK�$UEHLWV�� XQG
:RKQEHGLQJXQJHQ��0XVWHU�VR]LDOHU�%H]LHKXQJHQ��=HLWEXGJHW�XQG�ORNDOH�$QJHERWV�
VWUXNWXU�PLWJHIRUPW�ZLUG��(V�ZLUG�DOV�7HLO�HLQHV�VSH]LILVFKHQ�/HEHQVVWLOV�EHWUDFKWHW�
GHU�VR]LRNXOWXUHOO�JHIRUPW�LVW�XQG�GHQ�,QGLYLGXHQ�VLFK��EHU�/HUQHQ��*HZRKQKHLWV�
ELOGXQJ�XQG�3UR]HVVH�GHV�VR]LDOHQ�9HUJOHLFKV�DQHLJQHQ��,Q�$QDORJLH�]XU�7HUPLQROR�
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JLH�0D[�:HEHUV�OlVVW�VLFK�GDV�.RQ]HSW�³JHVXQGKHLWVEH]RJHQHU�/HEHQVVWLO¦�DQDO\�
WLVFK� LQ� GLH� .RPSRQHQWHQ� ³JHVXQGKHLWVUHOHYDQWH� /HEHQVI�KUXQJ¦� �LQGLYLGXHOO
SUDNWL]LHUWH� XQG� YHUDQWZRUWHWH� +DQGOXQJVGLVSRVLWLRQHQ� XQG� (LQVWHOOXQJHQ�� XQG
³JHVXQGKHLWVUHOHYDQWH�/HEHQVFKDQFHQ¦��VR]LRVWUXNWXUHOO�XQJOHLFK�YHUWHLOWH�2SSRUWX�
QLWlWHQ�XQG�5HVWULNWLRQHQ��XQWHUJOLHGHUQ��6,(*5,67��������*HVXQGKHLWVUHOHYDQWHV
:LVVHQ� LVW� HLQH� QRWZHQGLJH�� DEHU� NHLQH� KLQUHLFKHQGH� %HGLQJXQJ� I�U� SRVLWLYHV
JHVXQGKHLWVUHOHYDQWHV�9HUKDOWHQ��6,(*5,67�������
*HVHOOVFKDIWOLFKH�%HZHUWXQJ�YRQ�*HVXQGKHLWVULVLNHQ
'HU�PHGL]LQLVFK�HSLGHPLRORJLVFKH�5LVLNREHJULII�EH]HLFKQHW�GLH�:DKUVFKHLQOLFKNHLW
GHV� (LQWULWWV� HLQHU� EHVWLPPWHQ� 6FKlGLJXQJ� EHL� HLQHP�7HLO� GHU� %HY|ONHUXQJ�� (U
EHU�FNVLFKWLJW��LP�*HJHQVDW]�]XP�|NRQRPLVFKHQ�6FKDGHQVEHJULII��QLFKW�GLH�6FKD�
GHQVK|KH�HLQHV�(UHLJQLVVHV��$QDO\WLVFK�HSLGHPLRORJLVFKH�6WXGLHQ�GLHQHQ�GHP�=LHO�
YHUPXWHWH�5LVLNHQ�]X�TXDQWLIL]LHUHQ��HWZD�GLH�)UDJH�]X�EHDQWZRUWHQ��XP�ZLH�YLHO
K|KHU�GDV�/XQJHQNUHEVULVLNR�HLQHV�5DXFKHUV�JHJHQ�EHU�HLQHP�1LFKW�5DXFKHU�LVW�
:HQQ� GLH� JHVXQGKHLWVVFKlGLJHQGH� :LUNXQJ� HLQHU� /HEHQVEHGLQJXQJ� GHUDUW� VWD�
WLVWLVFK�DEJHVLFKHUW�ZXUGH��VSULFKW�PDQ�YRQ�HLQHP�5LVLNRIDNWRU��'LH�5LVLNRDEVFKlW�
]XQJ�XQWHUVXFKW�GDV�9HUKlOWQLV�YRQ�]X�HUZDUWHQGHU�+lXILJNHLW�HLQHU�*HVXQGKHLWV�
VW|UXQJ�]XU�HLQZLUNHQGHQ�'RVLV�HLQHV�5LVLNRIDNWRUV��GDV�ZLVVHQVFKDIWOLFKH�=LHO�LVW
GLH�$XIVWHOOXQJ�HLQHU�'RVLV�:LUNXQJVEH]LHKXQJ��'LHV�LVW�MHGRFK�I�U�VWRFKDVWLVFKH
%H]LHKXQJHQ��Y�D��JHQRWR[LVFKH�$JHQ]LHQ��QLFKW�P|JOLFK�

%HL�GHU�ZLVVHQVFKDIWOLFKHQ�%HWUDFKWXQJ�HLQHV�*HVXQGKHLWVULVLNRV�ODVVHQ�VLFK�I�QI
3KDVHQ�XQWHUVFKHLGHQ��'$<$1��������'LH�*HIDKUHQHUNHQQXQJ�IUDJW�QDFK�GHU�$UW
GHU�*HVXQGKHLWVVFKlGLJXQJ��(V�VFKOLH�W�VLFK�GLH�TXDQWLWDWLYH�%HODVWXQJVEHXUWHLOXQJ
H[SRQLHUWHU� 3HUVRQHQ� DQ� �:LH� YLHO"� :LH� ODQJH"��� 'LH� 5LVLNRFKDUDNWHULVLHUXQJ
EHVWLPPW�$UW��*U|�H�XQG�1HEHQIDNWRUHQ�GHV�5LVLNRV�I�U�GLH�JHIlKUGHWH�3RSXODWLRQ�
(V� VFKOLH�W� VLFK� GLH� 5LVLNREHXUWHLOXQJ� DXI� GHU� %DVLV� GHU� EHVFKULHEHQHQ� 5LVLNR�
DEVFKlW]XQJ�DQ��:LH�VFKlGOLFK"�:LH�YLHOH�%HWURIIHQH"���+LHU]X�JHK|UW�DXFK�GLH
%HXUWHLOXQJ�GHU�%HGHXWXQJ�GHV�6FKDGHQV�I�U�QDFKIROJHQGH�*HQHUDWLRQHQ�

$P�(QGH�GHV�3UR]HVVHV��ZHOFKHU�LQ�GHU�5HDOLWlW�QDWXUJHPl��ZHVHQWOLFK�NRP�
SOH[HU�XQG�HKHU�LWHUDWLY�DOV�OLQHDU�LVW��PXVV�HLQH�5LVLNREHZHUWXQJ�VWHKHQ��+LHU�JLOW
HV�GLH�)UDJH�]X�EHDQWZRUWHQ��RE�GLH�6FKlGLJXQJ�DN]HSWLHUW�ZLUG�RGHU�DEJHOHKQW
ZLUG��'LHVH�DEVFKOLH�HQGH�%HZHUWXQJ�YRQ�*HVXQGKHLWVULVLNHQ�LVW�MHGRFK�QLFKW�HLQ
GHU�5LVLNRDEVFKlW]XQJ�YHUJOHLFKEDUHU�ZLVVHQVFKDIWOLFKHU�3UR]HVV��9LHOPHKU�I�KUW
GLH�$EZlJXQJ�YRQ�.RVWHQ�XQG�1XW]HQ��YRQ�.RVWHQ�GHU�9HUPHLGXQJ��DEHU�DXFK
³*ODXEHQ�DQ�GLH�6FKlGOLFKNHLW¦��'$<$1�������]X�HLQHP�JHVHOOVFKDIWOLFKHQ�8UWHLO
�EHU�GLH�=XPXWEDUNHLW��$N]HSWDELOLWlW�XQG�$N]HSWDQ]Z�UGLJNHLW�YRQ�*HVXQGKHLWV�
ULVLNHQ��$XI�LQGLYLGXHOOHU�(EHQH�HQWVFKHLGHQ�:DKUQHKPXQJ�YRQ�1XW]HQ�XQG�5LVLNR
VRZLH� HLQH� LQGLYLGXHOOH� :HUWHKLHUDUFKLH� �EHU� GLH� *UHQ]HQ� HLQHV� ³YHUWUHWEDUHQ
5LVLNRV¦� �)257+� ������� 'LH� 8UWHLOH� �EHU� *HVXQGKHLWVULVLNHQ� ZHUGHQ�� MH� QDFK
*HVHOOVFKDIWVRUGQXQJ�XQG�6FKZHUH�GHV�LQ�5HGH�VWHKHQGHQ�*HVXQGKHLWVULVLNRV��LP
=XJH� DGPLQLVWUDWLYHU� RGHU� SROLWLVFKHU� 3UR]HVVH� KHUEHLJHI�KUW� RGHU� LQ� GLUHNWHU
$EVWLPPXQJ� HQWVFKLHGHQ��(V� LVW� NDXP��EHUUDVFKHQG�� GDVV� YHUVFKLHGHQH�*HVHOO�
VFKDIWHQ�DXI�GHU�*UXQGODJH�GHUVHOEHQ�QDWXUZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVH��MHGRFK
GLYHUJLHUHQGHU� *UXQGODJHQ� GHU� 8UWHLOVILQGXQJ�� ]X� WHLOV� VHKU� XQWHUVFKLHGOLFKHQ
5LVLNREHZHUWXQJHQ�NRPPHQ�
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'DV�(UJHEQLV�GHUDUWLJHU�JHVHOOVFKDIWOLFKHU�8UWHLOH�LVW�VHKU�KlXILJ�QLFKW�HLQH�GLFKRWR�
PH� (QWVFKHLGXQJ� ]X� HLQHP� EHVWLPPWHQ� 5LVLNRIDNWRU�� VRQGHUQ� GLH� )HVWOHJXQJ
HLQ]HOQHU�RGHU�JDQ]HU�6HWV�YRQ�*UHQ]ZHUWHQ��)�U�GLH�'LVNXVVLRQ��EHU�GHQ�8PJDQJ
PLW�*HVXQGKHLWVULVLNHQ�LVW�HV��EHUDXV�ZLFKWLJ�]X�EHWRQHQ��GDVV�GLHVH�*UHQ]ZHUWH
JHVHOOVFKDIWOLFKH�.RQYHQWLRQHQ�DXI�GHU�%DVLV�ZLVVHQVFKDIWOLFKHU�1XW]HQ��5LVLNR�
$EVFKlW]XQJHQ�XQG�JHVHOOVFKDIWOLFKHU�.RPSURPLVVH��EHU�GLH�9HUWUHWEDUNHLW�YRQ
*HVXQGKHLWVULVLNHQ� LP� 6LQQH� HLQHU� $OORNDWLRQVHIIL]LHQ]� EHJUHQ]WHU� 5HVVRXUFHQ
GDUVWHOOHQ��hEHU�JHVXQGKHLWOLFKH�*UHQ]ZHUWH�ZLUG�OHW]WHQGOLFK�SROLWLVFK�HQWVFKLHGHQ�

,Q�GHU�7R[LNRORJLH�OLHJW�GHP�.RQ]HSW�GHU�*UHQ]ZHUWILQGXQJ�HLQH�VHKU�HLQIDFKH
hEHUOHJXQJ�]XJUXQGH��QlPOLFK�GLH�GHU�%HVWLPPXQJ�GHUMHQLJHQ�.RQ]HQWUDWLRQHQ
RGHU�'RVLV��EHL�GHU�NHLQH�6FKDGZLUNXQJHQ�EHREDFKWHW�ZHUGHQ�N|QQHQ��12$(/� 
QR�REVHUYHG�DGYHUVH�HIIHFW�OHYHO���'LHVH�:HUWH�ZHUGHQ�LQ�GHU�5HJHO�DXV�7LHUYHUVX�
FKHQ�DEJHOHLWHW��8P�GLH�P|JOLFKHQ�(IIHNWH�GXUFK�6SH]LHVXQWHUVFKLHGH��RGHU�DXFK
.RPELQDWLRQVZLUNXQJHQ��]X�EHU�FNVLFKWLJHQ��ZHUGHQ�8QVLFKHUKHLWVIDNWRUHQ��8)�
HLQNDONXOLHUW��GLH�]ZLVFKHQ����XQG��������OLHJHQ�N|QQHQ��'HU�4XRWLHQW�DXV�12$(/
XQG�8)�HUJLEW�VFKOLH�OLFK�GLH�GXOGEDUH�WlJOLFKH�$XIQDKPH��'7$��HLQHU�WR[LVFKHQ
6XEVWDQ]�

'DV�*UHQ]ZHUWNRQ]HSW�LVW�DOOHUGLQJV�QXU�I�U�VROFKH�5LVLNRIDNWRUHQ�DQZHQGEDU�
I�U�GLH�6FKZHOOHQGRVHQ�EHNDQQW�VLQG��)�U�NDQ]HURJHQH�5LVLNRIDNWRUHQ�VLQG�KLQ�
JHJHQ� *UHQ]ZHUWH� QLFKW� IHVWOHJEDU�� ZHLO� JHQRWR[LVFKH� :LUNXQJHQ� QLFKW� GRVLV�
DEKlQJLJ�EHVFKULHEHQ�ZHUGHQ�N|QQHQ��8P�GLHVH�/�FNH�]X�VFKOLH�HQ��ZHUGHQ�I�U�GLH
$UEHLWVZHOW� VR� JHQDQQWH� 7HFKQLVFKH� 5LFKWNRQ]HQWUDWLRQHQ� �75.�� GHILQLHUW�� 6LH
EHLQKDOWHQ�HLQ�QLFKW�TXDQWLIL]LHUEDUHV�5HVWULVLNR�XQG�IROJHQ�GHP�3ULQ]LS�GHU�6FKD�
GHQVPLQLPLHUXQJ��*OHLFK]HLWLJ�PXVV�GLH�75.�WHFKQLVFK�UHDOLVLHUEDU�VHLQ��HV�P�VVHQ
DQDO\WLVFKH�9HUIDKUHQ�]XU�.RQWUROOH�GHU�(LQKDOWXQJ�YHUI�JEDU�VHLQ��XQG�GHU�:HUW
PXVV�VR]LR|NRQRPLVFK�DN]HSWDEHO�VHLQ��+(16&+/(5�������

,QGLYLGXHOOH�%HZHUWXQJ�JHVXQGKHLWOLFKHU�5LVLNHQ
*UXQGODJH�GHV�JHVHOOVFKDIWOLFKHQ�8PJDQJV�PLW�*HVXQGKHLWVULVLNHQ�VLQG�LQGLYLGXHOOH
+DOWXQJHQ�XQG�(LQVWHOOXQJHQ�]XP�8PJDQJ�PLW�*HVXQGKHLWVULVLNHQ��'LHVH�IROJHQ
QXQ�DEHU�NHLQHVZHJV�UDWLRQDOHQ�(QWVFKHLGXQJVJUXQGODJHQ��VRQGHUQ�ELHWHQ�K|FKVW
EHGHXWVDPH� (LJHQDUWHQ� XQG� :LGHUVSU�FKOLFKNHLWHQ� �%(5*/(5� ����� X�� ������
:DKUQHKPXQJ��%HZHUWXQJ��%HGHXWXQJ�XQG�9HUDUEHLWXQJ�YRQ�5LVLNHQ�VLQG�NRP�
SOH[��YLHOVFKLFKWLJ�XQG�RIW�ZLGHUVSU�FKOLFK��6R� ODVVHQ� VLFK�XQWHU� DQGHUHP�QDFK�
ZHLVHQ��'$+/%b&.�������%(5*/(5�������
¤ 9HUGUlQJXQJ�YRQ�REMHNWLY�LGHQWLIL]LHUWHQ�XQG�SHUV|QOLFK�DXFK�EHNDQQWHQ�LQGLYL�

GXHOOHQ�*HVXQGKHLWVULVLNHQ�
¤ (LQH�LQ�8QVLFKHUKHLWHQ��bQJVWHQ�XQG�%HI�UFKWXQJHQ�EHJU�QGHWH�8QIlKLJNHLW�LP

8PJDQJ�PLW�NUDQNKHLWVEHGLQJWHQ�5LVLNHQ
¤ ,JQRULHUXQJ�ZLVVHQVFKDIWOLFKHU�(UNHQQWQLVVH��ZHOFKH�9RUXUWHLOH� �EHU� JHVXQG�

KHLWVVFKlGOLFKH�6XEVWDQ]HQ�ZLGHUOHJHQ
¤ $QHUNHQQXQJ�ULVLNRKDOWLJHQ�9HUKDOWHQV
¤ 5LVLNREHZlOWLJXQJ�DOV�)RUP�GHU�6HOEVWYHUZLUNOLFKXQJ
¤ /DWHQWH� $QJVW� EHL� SHUV|QOLFKHQ� 8QNRQWUROOLHUEDUNHLWHQ� XQG� 8QVLFKWEDUNHLWHQ

VXEMHNWLY�YHUPHLQWOLFKHU�RGHU�DXFK�REMHNWLY�VFKlGLJHQGHU�(OHPHQWH
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¤ 3RVLWLY�QDLYH�5LVLNRELODQ]LHUXQJ�EHL�LQGLYLGXHOOHP�/XVWHUOHEHQ
¤ (LQH�JHVWHLJHUWH�5LVLNRIUHXGLJNHLW�DOV�*UXSSHQSKlQRPHQ
¤ =XQDKPH�ULVLNRKDOWLJHQ�9HUKDOWHQV�LQ�GHU�$QRQ\PLWlW�
5LVLNRIDNWRUHQ� VLQG� HUOHEQLVPl�LJ� NHLQH� REMHNWLYH�� VRQGHUQ� HLQ� SV\FKRORJLVFKH
*U|�H��2EMHNWLY�GHILQLHUEDUH�5LVLNRIDNWRUHQ�YHUP|JHQ�HUVW�QDFK�LKUHU�SV\FKRORJL�
VFKHQ�7UDQVIRUPDWLRQ�]XP�*HJHQVWDQG�PHQVFKOLFKHU�(QWVFKHLGXQJVSUR]HVVH�XQG
PHQVFKOLFKHQ�9HUKDOWHQV�]X�ZHUGHQ��'LH�5LVLNRZDKUQHKPXQJ�YRQ�/DLHQ�¤�XQG�GDV
VLQG�ZLU� DEJHVHKHQ� YRQ� MHZHLOV� HLQHU� NOHLQHQ�*UXSSH� YRQ�)DFKOHXWHQ� DOOH� ¤� LVW
ZHLWJHKHQG�YHU]HUUW�XQG�XQWHUVFKHLGHW�VLFK�VLJQLILNDQW�YRQ�([SHUWHQXUWHLOHQ��'HQ
0HGLHQ�NRPPW�EHL�GHU�/HQNXQJ�GHU�JHVHOOVFKDIWOLFKHQ�$XIPHUNVDPNHLW�I�U�*H�
VXQGKHLWVULVLNRIDNWRUHQ�HLQH�ZHVHQWOLFKH�5ROOH�]X��'LH�(WDEOLHUXQJ�YRQ�5LVLNRIDN�
WRUHQ� JHJHQZlUWLJHU� XQG� ]XN�QIWLJHU� /HEHQVTXDOLWlW� ZLUG� ZHVHQWOLFK� GXUFK� LKU
³DJHQGD�VHWWLQJ¦�PLWJHSUlJW�

8QWHUVXFKXQJHQ�GHU�V\VWHPDWLVFKHQ�9HU]HUUXQJ�GHU�%HXUWHLOXQJ�YRQ�*HVXQG�
KHLWVULVLNHQ�HUEUDFKWHQ�IROJHQGH�JHQHUDOLVLHUEDUH�(UJHEQLVVH��%(5*/(5�������
¤ 5LVLNHQ�YHUEXQGHQ�PLW�XQUHJHOPl�LJHQ�.DWDVWURSKHQ��]�%��)OXJ]HXJDEVWXU]��XQG

XQJHZROOWHQ�(UHLJQLVVHQ�ZHUGHQ��EHUVFKlW]W
¤ 9HUWUDXWH�XQG�DEVLFKWOLFK�KHUEHLJHI�KUWH�*HVXQGKHLWVULVLNHQ�ZHUGHQ�XQWHUVFKlW]W

�5DXFKHQ�
¤ *HVXQGKHLWVULVLNHQ� DX�HUKDOE� GHU� HLJHQHQ� 9HUDQWZRUWOLFKNHLW� ZHUGHQ� �EHU��

VROFKH�LQQHUKDOE�GHU�HLJHQHQ�9HUDQWZRUWOLFKNHLW�ZHUGHQ�XQWHUVFKlW]W
¤ *HVXQGKHLWVULVLNHQ�� GLH� GHP� HLQ]HOQHQ� VHOWHQ� EHJHJQHQ�� ZHUGHQ� �EHUVFKlW]W

�6FKODQJHQELVV�
¤ *HVXQGKHLWVULVLNHQ��GLH�KlXILJ�YRUNRPPHQ��ZHUGHQ�XQWHUVFKlW]W��+HU]LQIDUNW�
¤ 'LH�HLJHQHQ�)lKLJNHLWHQ��*HVXQGKHLWVULVLNHQ�DE]XZHQGHQ��ZHUGHQ��EHUVFKlW]W

�]�%��,PPXQLWlW�JHJHQ�EHU�HLQHU�,QIHNWLRQVNUDQNKHLW�
¤ 'LH� HLJHQHQ� )lKLJNHLWHQ�� *HVXQGKHLWVULVLNHQ� ]X� NRQWUROOLHUHQ�� ZHUGHQ� �EHU�

VFKlW]W��]�%��$XWRIDKUHQ�
¤ 6XEMHNWLY� XQEHNDQQWH� XQG� VXEMHNWLY� XQNRQWUROOLHUEDUH� 5LVLNHQ� ZHUGHQ� �EHU�

VFKlW]W��]�%��+XUULNDQ�
'LH�:DKUQHKPXQJ�XQG�%HZlOWLJXQJ�YRQ�5LVLNRIDNWRUHQ�LVW�DEKlQJLJ�YRQ�3HUV|Q�
OLFKNHLWVIDNWRUHQ��GHP�VR]LDOHQ�8PIHOG��GHU�NXOWXUVSH]LILVFKHQ�(LQVFKlW]XQJ�GHU
.RQWUROOLHUEDUNHLW� YRQ� 5LVLNHQ� �%/$629,&+� HW� DO�� ������ XQG� GHP� /HEHQVDOWHU
�(1*(/�X��+855(/0$11��������'LH�$UW�GHU�%HZlOWLJXQJ�YRQ�5LVLNRIDNWRUHQ�LVW�LQ
VXEMHNWLYHQ� 5LVLNRELODQ]HQ� EHJU�QGHW�� 6LH� ZHUGHQ� I�U� MHGHQ� 9HUKDOWHQVEHUHLFK
VLWXDWLRQVVSH]LILVFK�QHX�HUVWHOOW��(QWVFKHLGHQ�XQG�9HUKDOWHQ�HUJHEHQ�VLFK�DXV�GHP
JOHLFK]HLWLJHQ�(LQVFKlW]HQ�P|JOLFKHU�SV\FKRORJLVFKHU�1XW]HQ��XQG�.RVWHQIDNWRUHQ
YRQ�ULVLNRKDOWLJHP�9HUKDOWHQ��'DV�$XVPD��GHU�HUOHEWHQ�%HGURKXQJ�GXUFK�5LVLNR�
IDNWRUHQ�LVW�GDYRQ�DEKlQJLJ��ZLH�ZLFKWLJ�HLQHP�0HQVFKHQ�EHVWLPPWH�%HG�UIQLVVH
XQG�:HUWH�VHLQHU�/HEHQVTXDOLWlW�VLQG��XQG�GDYRQ��PLW�ZHOFKHQ�VXEMHNWLYHQ�:DKU�
VFKHLQOLFKNHLWHQ� HLQ�0HQVFK� GDPLW� UHFKQHW�� GDVV� HU� VHOEVW� YRQ� GHP� MHZHLOLJHQ
5LVLNR�EHWURIIHQ�ZLUG��'LH�VXEMHNWLYHQ�5LVLNRKLHUDUFKLHQ�VWHKHQ�YLHOIDFK�LP�:LGHU�
VSUXFK�]XU�ZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVODJH�

(PSLULVFKH�8QWHUVXFKXQJHQ�]XP�8PJDQJ�PLW�*HVXQGKHLWVULVLNHQ�LQ�'HXWVFK�
ODQG�]HLJWHQ��GDVV�GHU�$QWHLO�lQJVWOLFKHU�XQG�ZHQLJHU�lQJVWOLFKHU�3HUVRQHQ�HWZD
JOHLFK�JUR��LVW��'LH�DOOJHPHLQH�$QJVW�YRU�*HVXQGKHLWVULVLNHQ�VWHLJW�PLW�GHP�$XV�
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ELOGXQJVQLYHDX�XQG�GHP�/HEHQVDOWHU��)UDXHQ�VLQG�lQJVWOLFKHU�DOV�0lQQHU��1XU�I�U
����GHU�%HIUDJWHQ�KDW�GDV�SHUV|QOLFKH�9HUKDOWHQ�(LQIOXVV�DXI�GHQ�SHUV|QOLFKHQ
*HVXQGKHLWVVWDWXV��GLH��EULJHQ�HUOHEHQ�*HVXQGKHLW�XQG�.UDQNKHLW� DOV�6FKLFNVDO�
'DV� 9HUWUDXHQ� LQ� GLH�:LUNVDPNHLW� SUlYHQWLYHU�0D�QDKPHQ� LVW� EHL� )UDXHQ� XQG
1LFKWUDXFKHUQ�DP�K|FKVWHQ�DXVJHSUlJW��1XU�����GHU�%HIUDJWHQ�VLQG�LQ�HLQHU�7\�
SRORJLH� GHU� SUlYHQWLYHQ� 5LVLNREHZlOWLJXQJ� GHP� 7\S� GHU� V\VWHPDWLVFK� DNWLYHQ
5LVLNREHZlOWLJXQJ�]X]XUHFKQHQ��%(5*/(5�������

5LVLNRIDNWRU�5DXFKHQ
=X�GHQ�PD�JHEOLFKHQ�(LQIOXVVIDNWRUHQ�GHUMHQLJHQ� FKURQLVFKHQ�.UDQNKHLWHQ�� GLH
KHXWH�LQ�'HXWVFKODQG�JU|�WH�%HGHXWXQJ�I�U�GLH�6WHUEOLFKNHLW��XQG�LQVEHVRQGHUH�I�U
GLH� ³YRU]HLWLJH¦� 6WHUEOLFKNHLW�� G�K�� GLH� YHUORUHQHQ� /HEHQVMDKUH� LP� MXQJHQ� XQG
PLWWOHUHQ� (UZDFKVHQHQDOWHU�� KDEHQ�� ]lKOHQ� LQ� HUVWHU� /LQLH� JHVXQGKHLWVUHOHYDQWH
/HEHQVZHLVHQ��6,(*5,67��������(V�LVW�GDKHU�QDKHOLHJHQG��GHQ�8PJDQJ�GHU�*HVHOO�
VFKDIW�PLW�HLQHP�GHUDUWLJHQ�*HVXQGKHLWVULVLNRIDNWRU�H[HPSODULVFK�]X�EHWUDFKWHQ�

5DXFKHQ�VWHOOW�XQWHU�GHQ�JHVXQGKHLWVUHOHYDQWHQ�/HEHQVZHLVHQ�HLQH�TXDQWLWDWLY
EHVRQGHUV� EHGHXWVDPH� JHVXQGKHLWVVFKlGLJHQGH� 9HUKDOWHQVZHLVH� GDU� XQG� LVW� HLQ
ZLFKWLJHU�5LVLNRIDNWRU�I�U�SRWHQ]LHOO�OHEHQVEHGURKOLFKH�.UDQNKHLWHQ��9g/=.(�HW�DO�
�������7DEDNNRQVXP�JLOW�DOV�GDV�EHGHXWHQGVWH�HLQ]HOQH�*HVXQGKHLWVULVLNR�VRZLH�DOV
I�KUHQGHU�*UXQG�YRU]HLWLJHU�6WHUEOLFKNHLW��'.)=��������9LHOH�GXUFK�GHQ�7DEDN�
NRQVXP�KHUYRUJHUXIHQH�*HVXQGKHLWVVFKlGLJXQJHQ�JHOWHQ�DOV�HPSLULVFK�JHVLFKHUW�
+HU]LQIDUNW�� 6FKODJDQIDOO�� $UWHULRVNOHURVH�� %OXWKRFKGUXFN�� /XQJHQHQW]�QGXQJ�
FKURQLVFKH�%URQFKLWLV�� E|VDUWLJH�1HXELOGXQJHQ� GHU� /XQJH�� GHU�0XQGK|KOH�� GHV
.HKONRSIHV�XQG�GHU�9HUGDXXQJVRUJDQH��,$5&�������86�'(3$570(17�2)�+($/7+
$1'�+80$1�6(59,&(6��������5DXFKHQ�VFKZlFKW�GLH�N|USHUHLJHQHQ�$EZHKUNUlIWH�
HUK|KW� GLH� :DKUVFKHLQOLFKNHLW� YRQ� ,QIHNWLRQHQ�� EHVFKOHXQLJW� GDV� )RUWVFKUHLWHQ
EHVWHKHQGHU�.UDQNKHLWHQ��I�KUW�]X�%HHLQWUlFKWLJXQJHQ�GHV�DOOJHPHLQHQ�:RKOEHILQ�
GHQV�XQG�GHU� JHVXQGKHLWOLFKHQ�/HEHQVTXDOLWlW�� )�U� HQWZLFNHOWH�/lQGHU�ZLUG�JH�
VFKlW]W��GDVV�HWZD�HLQ�'ULWWHO�GHU�JHVDPWHQ�6WHUEOLFKNHLW�LP�$OWHU�YRQ���¤���-DKUHQ
DXI� 7RGHVXUVDFKHQ� ]XU�FNJHI�KUW� ZHUGHQ� N|QQHQ�� GLH� GXUFK� =LJDUHWWHQUDXFKHQ
ZHVHQWOLFK�PLWYHUXUVDFKW�VLQG��3(72�HW�DO���������5DXFKHU�QHKPHQ�]XGHP�YHUPHKUW
GLH�/HLVWXQJHQ�GHV�PHGL]LQLVFKHQ�9HUVRUJXQJVV\VWHPV�LQ�$QVSUXFK��IHKOHQ�KlXIL�
JHU�NUDQNKHLWVEHGLQJW�DP�$UEHLWVSODW]�XQG�YHUXUVDFKHQ�GDGXUFK�HUKHEOLFKH�3URGXN�
WLRQVDXVIDOONRVWHQ��:(*1(5�HW�DO���������0HGL]LQLVFKH�9HUVRUJXQJ�XQG�$UEHLWVDXV�
IDOO�I�KUWHQ�LQ�'HXWVFKODQG�DOOHLQ������]X�YRONVZLUWVFKDIWOLFKHQ�.RVWHQ�YRQ�IDVW���
0LOOLDUGHQ�(XUR��/(,'/��������,Q�'HXWVFKODQG�VWHUEHQ�MlKUOLFK�FD����������0HQ�
VFKHQ�DQ�UDXFKEHGLQJWHQ�.UDQNKHLWHQ�

+LQVLFKWOLFK�GHU�'LIIHUHQ]LHUXQJ�GHU�(SLGHPLH�GHV�5DXFKHQV�VLQG��QHEHQ�GHP
/HEHQVDOWHU��GLH�GUHL�EHUHLWV�EHL�GHU�/HEHQVHUZDUWXQJ�DOV�UHOHYDQW�HUNDQQWHQ�.ULWH�
ULHQ�EHGHXWVDP��*HVFKOHFKW��5HJLRQ��6R]LDOVWDWXV�

1DFK�GHQ�(UJHEQLVVHQ�GHV�WHOHIRQLVFKHQ�*HVXQGKHLWVVXUYH\V�������/$03(57�X�
%85*(5� ������ VLQG� ���� GHU� GHXWVFKHQ�0lQQHU� WlJOLFKH� 5DXFKHU�� ZHLWHUH� ��
EH]HLFKQHQ� VLFK� DOV�*HOHJHQKHLWVUDXFKHU��1XU� NQDSS� HLQ�'ULWWHO� GHU�PlQQOLFKHQ
%HY|ONHUXQJ�KDW�QLH�JHUDXFKW��%HL�GHQ���¤���MlKULJHQ�OLHJW�GHU�$QWHLO�UHJHOPl�LJHU
5DXFKHU�GHU]HLW�VRJDU�NQDSS��EHU�����
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'LH�$VVR]LDWLRQ�]ZLVFKHQ�7DEDNNRQVXP�XQG�GXUFK�5DXFKHQ�EHGLQJWHQ�(UNUDQNXQ�
JHQ� XQWHUOLHJW� LQ� GHU�5HJHO� HLQHU�'RVLV�:LUNXQJV�%H]LHKXQJ� �-81*(� X��1$*(/
�������'DKHU�LVW�HV�ZLFKWLJ��DXFK�GLH�=DKO�GHU�WlJOLFK�NRQVXPLHUWHQ�=LJDUHWWHQ�]X
EHWUDFKWHQ��)DVW�GLH�+lOIWH�GHU� WlJOLFKHQ�PlQQOLFKHQ�5DXFKHU�������NRQVXPLHUW
PHKU�DOV����=LJDUHWWHQ�SUR�7DJ��LP�'XUFKVFKQLWW�VLQG�HV����=LJDUHWWHQ�

'LH�5DXFKSUlYDOHQ]�GHU�ZHLEOLFKHQ�%HY|ONHUXQJ�LVW�LQVJHVDPW�QLHGULJHU�����
WlJOLFKH�� ���*HOHJHQKHLWVUDXFKHULQQHQ��� MHGRFK� KDW� VLH� VHLW� ����� VXN]HVVLY� ]X�
JHQRPPHQ�E]Z��ZDU��LP�*HJHQVDW]�]X�GHQ�0lQQHUQ��LP�OHW]WHQ�-DKU]HKQW�VWDELO�
VRGDVV�GHU�*HVFKOHFKWHUXQWHUVFKLHG�NRQWLQXLHUOLFK�DEQLPPW��',(�'52*(1%($8)�
75$*7(��������,Q�GHU�M�QJVWHQ�LP�*HVXQGKHLWVVXUYH\������HUIDVVWHQ�$OWHUVJUXSSH
���¤���-DKUH��LVW�GHU�$QWHLO�WlJOLFKHU�5DXFKHULQQHQ�PLW�����VRJDU�K|KHU�DOV�EHL�GHQ
0lQQHUQ��(WZD�GLH�+lOIWH�GHU�ZHLEOLFKHQ�%HY|ONHUXQJ�KDW�QLH�JHUDXFKW�

'HU� WlJOLFKH�.RQVXP� UHJHOPl�LJHU�5DXFKHULQQHQ� LVW�PLW� HWZD� ���=LJDUHWWHQ
QLHGULJHU� DOV� EHL� GHQ� 0lQQHUQ�� )�U� GLH� JHVXQGKHLWVVFKlGLJHQGH� :LUNXQJ� GHV
5DXFKHQV�LVW�QHEHQ�GHU�,QWHQVLWlW�GDV�$OWHU�GHV�%HJLQQV�YRQ�ZHVHQWOLFKHU�%HGHX�
WXQJ��0LW�HLQHP�IU�KHQ�5DXFKEHJLQQ�LVW�HLQ�HUK|KWHV�*HVXQGKHLWVULVLNR�YHUEXQGHQ�
ZHLO�GLH�RUJDQLVFKH�(QWZLFNOXQJ�QDFKKDOWLJ�EHHLQWUlFKWLJW�ZLUG��,$5&�������86
'(3$570(17�2)�+($/7+�$1'�+80$1�6(59,&(6��������'HVKDOE�LVW�HV�DOV�SUREOH�
PDWLVFK�]X�EHZHUWHQ��GDVV�IDVW�GUHL�9LHUWHO�DOOHU�5DXFKHU�EHUHLWV�YRU�GHP�����/H�
EHQVMDKU�PLW�GHP�5DXFKHQ�EHJRQQHQ�KDEHQ��'DEHL�KDW�DXFK�KLQVLFKWOLFK�GHV�(LQ�
VWLHJVDOWHUV�PLWWOHUZHLOH�HLQH�$QJOHLFKXQJ�]ZLVFKHQ�GHQ�*HVFKOHFKWHUQ�VWDWWJHIXQ�
GHQ��/$03(57�X��%85*(5��������'DV�PLWWOHUH�(LQVWLHJVDOWHU�-XJHQGOLFKHU�LQ�GHQ
7DEDNNRQVXP�EHWUXJ������QXU�QRFK������-DKUH��'DV�$OWHU��LQ�GHP�-XJHQGOLFKH�LKUH
5DXFKJHZRKQKHLWHQ�DXVJHELOGHW�KDEHQ��EHWUlJW�LP�VWDWLVWLVFKHQ�'XUFKVFKQLWW�����
-DKUH��%=*$�������

0|JOLFKH� UHJLRQDOH� 8QWHUVFKLHGH� YRQ� 5DXFKJHZRKQKHLWHQ� VLQG� ELVODQJ� QXU
VHOWHQ�ZLVVHQVFKDIWOLFK�XQWHUVXFKW�ZRUGHQ��9g/=.(�HW�DO���������,Q�'HXWVFKODQG
NRQQWHQ�I�U�HLQH�HUVWH�HWZDV�GHWDLOOLHUWHUH�UHJLRQDOH�%HWUDFKWXQJ�DXI�GHU�(EHQH�GHU
5HJLHUXQJVEH]LUNH� GLH�'DWHQ� GHV�0LNUR]HQVXV� YRQ� ����� KHUDQJH]RJHQ�ZHUGHQ
�67$7,67,6&+(6�%81'(6$07�������.,67(0$11�X��8+/(1.$03��������'HPQDFK
ZLHVHQ������GLH�5DXFKJHZRKQKHLWHQ�I�U�0lQQHU�WHQGHQ]LHOO�HLQ�1RUG�6�G�*HIlOOH
DXI��'LH�K|FKVWHQ�5DXFKHUDQWHLOH�IDQGHQ�VLFK�LQ�6FKOHVZLJ�+ROVWHLQ��0HFNOHQEXUJ�
9RUSRPPHUQ�� %UDQGHQEXUJ�� +DPEXUJ�� %UHPHQ� XQG� %HUOLQ�� GLH� QLHGULJVWHQ� LQ
%D\HUQ� XQG� %DGHQ�:�UWWHPEHUJ�� )�U� )UDXHQ� ZDU� GLHVH� 7HQGHQ]� ZHQLJHU� NODU
DXVJHELOGHW��YLHOPHKU�ZDU�HKHU�HLQ�6WDGW�/DQG�*HIlOOH�DXV]XPDFKHQ��'LH�K|FKVWHQ
3UlYDOHQ]HQ�IDQGHQ�VLFK�LQ�GHQ�GUHL�6WDGWOlQGHUQ�+DPEXUJ��%UHPHQ�XQG�%HUOLQ�

'HU�DOWHUVGLIIHUHQ]LHUWH�9HUJOHLFK�GHU�DOWHQ�PLW�GHQ�QHXHQ�%XQGHVOlQGHUQ�DXI�GHU
%DVLV�GHV�%XQGHV�*HVXQGKHLWVVXUYH\V������]HLJWH��GDVV�GHU�$QWHLO�5DXFKHQGHU�LQ
GHQ�M�QJHUHQ�-DKUJlQJHQ����¤���-DKUH��I�U�EHLGH�*HVFKOHFKWHU�LP�2VWHQ�GHXWOLFK
K|KHU�ZDU��LQ�GHQ�PLWWOHUHQ�-DKUJlQJHQ����¤���-DKUH��GLH�0lQQHU�LP�2VWHQ��GLH
)UDXHQ�LP�:HVWHQ�KlXILJHU�UDXFKWHQ��XQG�EHL�GHQ�lOWHUHQ�-DKUJlQJHQ����¤���-DKUH�
GHU�:HVWHQ�HWZDV�K|KHUH�5DXFKHUTXRWHQ�I�U�EHLGH�*HVFKOHFKWHU�DXIZLHV��9g/=.(
HW�DO��������

,P�WHOHIRQLVFKHQ�*HVXQGKHLWVVXUYH\������OLH�HQ�VLFK�QXU�JHULQJH�8QWHUVFKLHGH
LP� 7DEDNNRQVXP� ]ZLVFKHQ� GHQ� DOWHQ� XQG� GHQ� QHXHQ�%XQGHVOlQGHUQ� IHVWVWHOOHQ
�/$03(57� X��%85*(5��������'LH�'DWHQ�GHV�0LNUR]HQVXV������ �67$7,67,6&+(6
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%81'(6$07�������]HLJHQ�DEHU�LP�9HUJOHLFK�]XP�0LNUR]HQVXV�������GDVV�VLFK�GLH
UHJLRQDOH�'LIIHUHQ]LHUXQJ�YHUVFKLHEW�XQG�QHX�DN]HQWXLHUW��'HPQDFK�KDW�GHU�$QWHLO
GHU�5DXFKHU� DQ�GHQ�3HUVRQHQ��EHU� ��� -DKUHQ� LQ� GHQ� I�QI� QHXHQ�%XQGHVOlQGHUQ
WHLOZHLVH�HUKHEOLFK��0HFNOHQEXUJ�9RUSRPPHUQ�����3UR]HQWSXQNWH��]XJHQRPPHQ�
ZlKUHQG� HU� LQ� GHQ� DOWHQ� %XQGHVOlQGHUQ� �HLQVFKOLH�OLFK� %HUOLQ�� PLW� $XVQDKPH
1LHGHUVDFKVHQV�DEJHQRPPHQ�KDW��$EE������'LHVH�'DWHQ�NRUUHVSRQGLHUHQ�JXW�PLW
GHQ�HUZlKQWHQ�DOWHUVGLIIHUHQ]LHUWHQ�%HREDFKWXQJHQ�GHV�%XQGHVJHVXQGKHLWVVXUYH\V
������,Q�GHQ�QHXHQ�%XQGHVOlQGHUQ�ZDFKVHQ�GHU]HLW�PHKU�MXQJH�5DXFKHU�QDFK��(V
LVW�]X�HUZDUWHQ��GDVV�VLFK�GDV�0XVWHU�GHU�UHJLRQDOHQ�/XQJHQNUHEVVWHUEOLFKNHLW��GDV
LQ�GHQ�����HU�-DKUHQ�GDV�ODQJH�EHVWHKHQGH�1RUG�6�G�*HIlOOH�GHV�5DXFKYHUKDOWHQV
NODU� DEELOGHWH� �.,67(0$11� X��8+/(1.$03� �������PLW� HLQHU� GHU�.UDQNKHLWVHQW�
VWHKXQJV]HLW�HQWVSUHFKHQGHQ�9HU]|JHUXQJ�HEHQIDOOV�YHUVFKLHEHQ�ZLUG�

$XV�]DKOUHLFKHQ�6WXGLHQ�LVW�EHNDQQW��GDVV�DXFK�LQ�'HXWVFKODQG�LQ�VR]LDO�EHQDFK�
WHLOLJWHQ�*UXSSHQ�KlXILJHU�JHUDXFKW�ZLUG��/$03(57�X��7+$00��������$OV�P|JOLFKH
(UNOlUXQJHQ�ZHUGHQ�HLQ�JHULQJHUHV�*HVXQGKHLWVEHZXVVWVHLQ��VWlUNHUH�N|USHUOLFKH
XQG�SV\FKLVFKH�%HODVWXQJHQ�DP�$UEHLWVSODW]�VRZLH�KlXILJHUH�.RQIOLNWH�XQG�3UREOH�
PH� LP� )DPLOLHQNRQWH[W� DQJHI�KUW��$XFK� GLH�'DWHQ� GHV� GHXWVFKHQ�*HVXQGKHLWV�
VXUYH\� ����� EHVWlWLJWHQ� QDFK� $QDO\VH� PLWWHOV� ORJLVWLVFKHU� 5HJUHVVLRQ� LQ� DOOHQ
$OWHUVJUXSSHQ� HLQ� VFKLFKWVSH]LILVFKHV� 9HUWHLOXQJVPXVWHU� PLW� K|KHUHQ� 5DXFKHU�
DQWHLOHQ�LQ�GHU�XQWHUHQ�XQG�DXFK�LQ�GHU�PLWWOHUHQ�LP�9HUJOHLFK�]XU�REHUHQ�6FKLFKW�
0lQQHU�XQG�)UDXHQ�DXV�GHU�8QWHUVFKLFKW�UDXFKHQ�HWZD�GRSSHOW�VR�KlXILJ�ZLH�GLH
$QJHK|ULJHQ�GHU�REHUHQ�6FKLFKW��'LH�JOHLFKH�5HODWLRQ�JLOW�I�U�PlQQOLFKH�(UZHUEV�
ORVH�LP�9HUJOHLFK�]XU�HUZHUEVWlWLJHQ�PlQQOLFKHQ�%HY|ONHUXQJ��GLHVHU�8QWHUVFKLHG
LVW�I�U�GDV�ZHLEOLFKH�*HVFKOHFKW�LQVJHVDPW�ZHQLJHU�DXVJHSUlJW��LQ�GHU�*UXSSH�GHU
��¤���MlKULJHQ�MHGRFK�EHVRQGHUV�PDUNDQW��LQ�ZHOFKHU�GUHL�9LHUWHO�GHU�DUEHLWVORVHQ
)UDXHQ�UDXFKHQ��'LH�$QJHK|ULJHQ�GHU�8QWHUVFKLFKW�NRQVXPLHUHQ�]XGHP��LQVEHVRQ�
GHUH�LP�PLWWOHUHQ�/HEHQVDOWHU����¤���-DKUH����EHUSURSRUWLRQDO�KlXILJ����XQG�PHKU
=LJDUHWWHQ�SUR�7DJ��)�U�)UDXHQ�]HLJW� VLFK�HLQ�VWDUN�DXVJHSUlJWHV�6FKLFKWJHIlOOH�
DXFK�KLQVLFKWOLFK�GHU�5DXFKLQWHQVLWlW��QXU�LQ�GHQ�M�QJHUHQ�-DKUJlQJHQ�GHU�PLWWOHUHQ
$OWHUVJUXSSH� ���¤��� -DKUH��� 'LH� 'DWHQ� GHV� 0LNUR]HQVXV� ����� EHOHJWHQ� HLQHQ
VWDUNHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� 6FKXODEVFKOXVV�� %HUXI� XQG� 5DXFKYHUKDOWHQ
�+(/0(57�X��%25*(56��������'HU�$QWHLO�UDXFKHQGHU�0lQQHU�XQG�)UDXHQ�ZDU�EHL
+RFKVFKXOUHLIH�QXU�HWZD�KDOE�VR�JUR��ZLH�QDFK�+DXSWVFKXODEVFKOXVV��'LH�K|FKVWHQ
5DXFKHUUDWHQ�I�U�0lQQHU�HUJDEHQ�VLFK�I�U�HLQIDFKH�PDQXHOOH�%HUXIH��GLH�QLHGULJV�
WHQ�EHL�/HKUHUQ�XQG�/DQGZLUWHQ��)UDXHQ�KDWWHQ�GLH� K|FKVWHQ�5DXFKHUTXRWHQ� LP
*DVWJHZHUEH��GLH�QLHGULJVWHQ�EHL�/HKUHULQQHQ��bU]WLQQHQ�XQG�/DQGZLUWLQQHQ�

+LQVLFKWOLFK�GHU�9DULDEOHQ�/HEHQVIRUP�LVW�EHPHUNHQVZHUW��GDVV�DOOHLQ�OHEHQGH
0lQQHU�XQG�)UDXHQ�KlXILJHU�UDXFKHQ�DOV�MHQH��GLH�PLW�3DUWQHU�3DUWQHULQ�LQ�HLQHP
=ZHLSHUVRQHQKDXVKDOW�OHEHQ��%HVRQGHUV�GUDVWLVFK�LVW�GDV�(UJHEQLV�I�U�DOOHLQ�HU]LH�
KHQGH�0�WWHU�� GLH� ����PDO� KlXILJHU� UDXFKHQ� DOV� )UDXHQ� LQ� 3DUWQHUVFKDIWHQ� RKQH
.LQGHU��0LJUDWLRQVVSH]LILVFKH�8QWHUVFKLHGH�]HLJHQ�VLFK� LQVEHVRQGHUH� LP� MXQJHQ
(UZDFKVHQHQDOWHU��:LFKWLJ�I�U�GDV�9HUVWlQGQLV�GHU�6FKLFKWVSH]LILWlW�GHV�5DXFKHQV
LVW�GLH�%HWUDFKWXQJ�GHV�$XVVWLHJVYHUKDOWHQV��0HQVFKHQ�DXV�GHU�8QWHUVFKLFKW�IDQJHQ
QLFKW�QXU�KlXILJHU�DQ�]X�UDXFKHQ��VRQGHUQ�VLH�K|UHQ�DXFK�VHOWHQHU�GDPLW�DXI��'HU
6FKLFKWJUDGLHQW�GHV�7DEDNNRQVXPV�LVW�VRJDU�]XP�JU|�HUHQ�7HLO�DXI�8QWHUVFKLHGH
LP�$XVVWLHJV��DOV�LP�(LQVWLHJVYHUKDOWHQ�]XU�FN]XI�KUHQ��/$03(57�%85*(5�������
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2E�XQG�ZDQQ�-XJHQGOLFKH�]X�UDXFKHQ�EHJLQQHQ��ZLUG�YLHU�ZHVHQWOLFKHQ�)DNWRUHQND�
WHJRULHQ� ]XJHVFKULHEHQ� �+$1(:,1.(/� X�� 32+/� ������� +LHU]X� ]lKOHQ� GLH� .RQ�
WH[WIDNWRUHQ��ZHOFKH�GLH�DOOJHPHLQH�:LUWVFKDIWVVLWXDWLRQ�VRZLH�GLH�ZLUWVFKDIWOLFKHQ
%HGLQJXQJHQ�GHU�9HUI�JEDUNHLW�YRQ�=LJDUHWWHQ�EH]HLFKQHQ��,QGLYLGXHOOH�)DNWRUHQ

$EE���� 5DXFKHU�LP�$OWHU�YRQ����-DKUHQ�XQG�PHKU��QDFK�%XQGHVOlQGHUQ�
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VHW]HQ�VLFK�DXV�JHQHWLVFKHQ�(LQIO�VVHQ��3HUV|QOLFKNHLWVHLJHQVFKDIWHQ�XQG�.RQVXP�
XQG�([SHULPHQWLHUHUIDKUXQJHQ�]XVDPPHQ��(QWZLFNOXQJVSV\FKRORJLVFK�LVW�5DXFKHQ
$XVGUXFN� HLQHU�%HZlOWLJXQJVVWUDWHJLH� �'HPRQVWUDWLRQ� HLQHV� DOWHUVW\SLVFKHQ�/H�
EHQVVWLOV��6WUHEHQ�QDFK�$XWRQRPLH��9HUOHW]XQJ�HOWHUOLFKHU�.RQWUROOH��9RUZHJQDKPH
HUZDFKVHQHQW\SLVFKHQ�9HUKDOWHQV��(QWODVWXQJ�YRQ�6WUHVVVLWXDWLRQHQ���$OV�VR]LDOH
)DNWRUHQ� ZHUGHQ� GLH� (LQIO�VVH� YRQ� 3HHUV�� (OWHUQ� XQG� *HVFKZLVWHUQ� VRZLH� GLH
VR]LDOH�+HUNXQIW�GHV�-XJHQGOLFKHQ�EH]HLFKQHW��,Q�GHU�]HLWOLFKHQ�(QWZLFNOXQJ�GHV
MXJHQGOLFKHQ�7DEDNNRQVXPV�ZLUG�]XQlFKVW�GLH�SRVLWLYH�(LQVWHOOXQJ�]XP�5DXFKHQ
GXUFK�:HUEXQJ�XQG�QDKH�9RUELOGHU�JHSUlJW��3HHUV��GLH�9HUI�JEDUNHLW�GHU�'URJH�LP
|IIHQWOLFKHQ�5DXP��]XQHKPHQG�GDV�6HOEVWELOG�XQG�GLH�VR]LDOH�6LWXDWLRQ�YHUIHVWLJHQ
GHQ�5DXFKKDELWXV� �EHU�3URELHU�� XQG�([SHULPHQWLHU�� ]XU�*HZ|KQXQJVSKDVH�XQG
$EKlQJLJNHLW��)/$<�HW�DO��������9$5,$,1(1��������1DFK�HLQHU�8QWHUVXFKXQJ�LQ�GHU
6FKZHL]��.5(%6�������LVW�I�U���¤���MlKULJH�GDV�9RUELOG�YRQ�)UHXQGHQ�GLH�ZLFK�
WLJVWH�0RWLYDWLRQ�]X�UDXFKHQ��������bOWHUH�-XJHQGOLFKH�JHEHQ�KLQJHJHQ�/XVW�XQG
*HVFKPDFN�DOV�+DXSWJUXQG�DQ��������6HOEVWHPSIXQGHQH�$EKlQJLJNHLW�ZLUG�YRQ
GHQ� -�QJHUHQ� �EHUKDXSW� QLFKW� XQG� YRQ� GHQ� lOWHUHQ� -XJHQGOLFKHQ� QXU� ]X� HLQHP
)�QIWHO�DOV�%HJU�QGXQJ�I�U�GDV�5DXFKHQ�DQJHJHEHQ��=ZHL�'ULWWHO�GHU�1LFKWUDXFKHU
EHLGHU�$OWHUVJUXSSHQ�JHEHQ�GLH�*HVXQGKHLWVVFKlGOLFKNHLW�DOV�*UXQG�I�U�,KU�1LFKW�
UDXFKHQ�DQ��'LH�.RVWHQ�JHZLQQHQ�HUVW�EHL�GHQ�bOWHUHQ�DOV�]ZHLWZLFKWLJVWHU�*UXQG
DQ�%HGHXWXQJ�������

'HU�8PJDQJ�HLQHU�*HVHOOVFKDIW�PLW�GHP�*HVXQGKHLWVULVLNRIDNWRU�5DXFKHQ�OlVVW
VLFK�DQ�LKUHU�3RVLWLRQLHUXQJ�]X�IROJHQGHQ�)UDJHQ��EHUSU�IHQ�
�� :HUGHQ�.LQGHU�XQG�-XJHQGOLFKH�YRU�GHU�1LNRWLQDEKlQJLJNHLW�JHVFK�W]W"
�� ,VW�5DXFKHQ�YHUS|QW"
�� :HUGHQ�5DXFKHU�EHLP�$XVVWLHJ�DXV�GHU�1LNRWLQDEKlQJLJNHLW�XQWHUVW�W]W"
,Q�'HXWVFKODQG�ZLUG�¤�WURW]�JHQDXHU�.HQQWQLV�GHU�*HVXQGKHLWVUHOHYDQ]�¤�GLH�%H�
NlPSIXQJ�GHU�5DXFKHSLGHPLH�QLFKW�LQ�GHP�8PIDQJ�EHWULHEHQ��ZLH�GLHV�HWZD�GLH
7DEDNUDKPHQNRQYHQWLRQ�GHU�:+2�HPSILHKOW�

.LQGHU��XQG�-XJHQGVFKXW]��2EZRKO�GLH�5DXFKHUTXRWH�GHU���¤���-lKULJHQ�YRQ
���� ������� DXI� ���� ������� JHVXQNHQ� LVW� �%=*$� ������� OLHJW�'HXWVFKODQG�PLW
GLHVHU� -XJHQGUDXFKHUTXRWH� LP� HXURSlLVFKHQ� 9HUJOHLFK� LPPHU� QRFK� LP� REHUHQ
'ULWWHO��$XFK�GLH�QRUPDWLYHQ�%HVFKUlQNXQJHQ�GHV�7DEDNNRQVXPV��7DEDNYHUNDXIV
XQG�GHU�7DEDNZHUEXQJ�VLQG�LP�(8�9HUJOHLFK�YHUKlOWQLVPl�LJ�JHULQJ��6R�LVW�HLQ
5DXFKYHUERW�DQ�6FKXOHQ�ELVODQJ�HUVW�LQ�YLHU�%XQGHVOlQGHUQ��%HUOLQ��1LHGHUVDFKVHQ�
1RUGUKHLQ�:HVWIDOHQ��+HVVHQ��UHDOLVLHUW�ZRUGHQ��'HVKDOE�IRUGHUWH�GLH����'HXWVFKH
.RQIHUHQ]�I�U�7DEDNNRQWUROOH��GHQ�VWDDWOLFKHQ�+DQGOXQJVVSLHOUDXP�DXV]XVFK|SIHQ�
QDPHQWOLFK� GXUFK� $QKHEXQJ� GHU� $OWHUVJUHQ]H� I�U� 7DEDNNDXI� XQG� |IIHQWOLFKHV
5DXFKHQ�DXI����-DKUH��$EVFKDIIXQJ�DOOHU�=LJDUHWWHQDXWRPDWHQ�XQG�/L]HQ]LHUXQJ
YRQ�7DEDNYHUNDXIVVWHOOHQ��XPIDVVHQGHV�7DEDNZHUEHYHUERW��ZHLWHUH�(UK|KXQJ�GHU
7DEDNVWHXHU�� 5DXFKIUHLKHLW� DOOHU� |IIHQWOLFKHQ� (LQULFKWXQJHQ� XQG� $UEHLWVSOlW]H
�'.)=�������

*HVHOOVFKDIWOLFKH�$N]HSWDQ]��,P�/DXIH�GHV�����-DKUKXQGHUWV�HUOHEWH�GDV�7DEDN�
UDXFKHQ�LQ�GHU�%HY|ONHUXQJ�HQWZLFNHOWHU�/lQGHU�HLQH�HSLGHPLHDUWLJH�9HUEUHLWXQJ�
ZHOFKH�GXUFK� LQGXVWULHOOH�0DVVHQSURGXNWLRQ�YRQ�=LJDUHWWHQ��9HUEHVVHUXQJ� LKUHU
9HUWUlJOLFKNHLW�� DWWUDNWLYH�3UHLVSROLWLN�XQG�EUHLW� DQJHOHJWH�:HUEHNDPSDJQHQ� HU�
P|JOLFKW�ZXUGH�XQG�HLQH�VWHWLJ�]XQHKPHQGH�XQG�VLFK�YHUIHVWLJHQGH�JHVHOOVFKDIWOL�
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FKH�$N]HSWDQ]�XQG�3RSXODULWlW�HUOHEWH��$QGHUHUVHLWV�YHUGLFKWHWHQ�VLFK�VHLW�0LWWH�GHV
-DKUKXQGHUWV�+LQZHLVH�]XU�*HVXQGKHLWVVFKlGOLFKNHLW�XQG�]XP�6XFKWSRWHQ]LDO�GHV
7DEDNUDXFKHQV��VRGDVV�GLH�86�)HGHUDO�'UXJ�$VVRFLDWLRQ��)'$�������GDV�1LNRWLQ�
PROHN�O�DOV�6XFKWPLWWHO�TXDOLIL]LHUWH��86�685*(21�*(1(5$/��������7DEDN�LVW�GDV
HLQ]LJH�IUHL�YHUI�JEDUH�+DQGHOVSURGXNW��GDV�EHL�EHVWLPPXQJVJHPl�HP�*HEUDXFK
GHQ�*UR�WHLO�GHU�.RQVXPHQWHQ�V�FKWLJ�XQG�NUDQN�PDFKW��%$75$�X��%8&+.5(0(5
�������(UVFKZHUHQG� NRPPW� KLQ]X�� GDVV� GDV� 6SHNWUXP�GHU�.UDQNKHLWV�� XQG�%H�
VFKZHUGHELOGHU�VRZLH�GHU�LQGLYLGXHOOHQ�XQG�JHVHOOVFKDIWOLFKHQ�)ROJHVFKlGHQ�UHJHO�
Pl�LJHU� 3DVVLYUDXFKH[SRVLWLRQ� VLFK� QLFKW� ZHVHQWOLFK� YRQ� GHQHQ� EHLP� DNWLYHQ
7DEDNNRQVXP�XQWHUVFKHLGHW��/$03(57�X��%85*(5�������-g&.(/�������

'LH� (LQVWHOOXQJ� GHU� *HVHOOVFKDIW� ]XP� 5DXFKHQ� lQGHUW� VLFK� MHGRFK� QXU� VHKU
ODQJVDP��:HLWHUKLQ�JLEW�HV�NHLQH�HUQVWKDIWH�'LVNXVVLRQ��EHU�9HUERW�XQG�,OOHJDOLVLH�
UXQJ�GHU�'URJH�7DEDN�RGHU�GLH�5ROOH�GHU�7DEDNLQGXVWULH�EHL�GHU�8QWHUKDOWXQJ�GHU
HSLGHPLVFKHQ�1LNRWLQVXFKW��%25*(56�X��+8(&.��������1RFK�ZHUGHQ�1LFKWUDXFKHU�
LQVHOQ� LQ� HLQHU�:HOW� GHV� 5DXFKHQV� DXVJHZLHVHQ� VWDWW� XPJHNHKUW�� LVW�PLWKLQ� GDV
5DXFKHQ�LP�|IIHQWOLFKHQ�5DXP�DN]HSWLHUWH�1RUPDOLWlW��'LH�,QLWLDWLYH�GHU�GHXWVFKHQ
/HJLVODWLYH�]XP�1LFKWUDXFKHUVFKXW]��ZHOFKH�ZHLWHUKLQ�GHP�3DVVLYUDXFKHU�NHLQHQ
XPIDVVHQGHQ�6FKXW]�VHLQHU�*HVXQGKHLW�LQ�GHU�gIIHQWOLFKNHLW�JHZlKUHQ�ZLUG��HEHQVR
ZLH� GHU� YLHOHURUWV� QLFKW� NRQVHTXHQW� XPJHVHW]WH� 6FKXW]� YRQ� 1LFKWUDXFKHUQ� DP
$UEHLWVSODW]�JHPl��$UEHLWVVWlWWHQYHURUGQXQJ��UHIOHNWLHUW�GLH�WLHIH�9HUDQNHUXQJ�GHV
7DEDNUDXFKHQV� DOV� JHVHOOVFKDIWOLFK� DN]HSWLHUWHV�9HUKDOWHQ� LQ�GHU�*HQHUDWLRQ�GHU
KHXWLJHQ�(QWVFKHLGXQJVWUlJHU��'HXWVFKODQG�EOHLEW�EHLP�1LFKWUDXFKHUVFKXW]�KLQWHU
GHQ�5HJHOXQJHQ�LQ�DQGHUHQ�/lQGHUQ�]XU�FN��REZRKO�GLH�$N]HSWDQ]�VROFKHU�5HJH�
OXQJHQ�LQ�GHU�%HY|ONHUXQJ�VHKU�KRFK�LVW��/$03(57�X��%85*(5�������

8QWHUVW�W]XQJ� GHV� 1LNRWLQDXVVWLHJV�� ,QVJHVDPW� KDW� LQ� 'HXWVFKODQG� HWZD� GLH
+lOIWH�GHU����-lKULJHQ�XQG�bOWHUHQ��GLH�MHPDOV�JHUDXFKW�KDEHQ��GDV�5DXFKHQ�ZLHGHU
DXIJHJHEHQ��'DEHL�JHEHQ�*HOHJHQKHLWVUDXFKHU�GDV�5DXFKHQ�ZHLWDXV�KlXILJHU�DXI�DOV
WlJOLFKH�5DXFKHU��%HVRQGHUV� KRFK� LVW� GLH�$XVVWLHJVTXRWH� DOOHUGLQJV� LP� K|KHUHQ
/HEHQVDOWHU�XQG�GDPLW�RIW�QDFK�YLHOHQ�5DXFKHUMDKUHQ�XQG�VSlW�KLQVLFKWOLFK�HLQHU
HIIL]LHQWHQ�*HVXQGKHLWVI|UGHUXQJ��)�U�GHQ�$XVVWLHJ�LQ�K|KHUHP�$OWHU�ZHUGHQ�QHEHQ
GHP�$XVVFKHLGHQ�DXV�GHP�$UEHLWVOHEHQ�XQG�9HUVFKLHEXQJHQ�GHU�)UHL]HLWJHVWDOWXQJ
DXFK�HLQH�+|KHUEHZHUWXQJ�GHU�*HVXQGKHLW�RGHU�EHUHLWV�DXIJHWUHWHQH�%HVFKZHUGHQ
XQG�(UNUDQNXQJHQ�YHUDQWZRUWOLFK�JHPDFKW��'HU�$QWHLO�GHU�DNWLYHQ�5DXFKHU��GLH
EHUHLWV� HLQHQ� HUQVWKDIWHQ�$XVVWLHJVYHUVXFK� XQWHUQRPPHQ�KDEHQ�� OLHJW�PLW� ����
MHGRFK�GHXWOLFK�XQWHU�GHP�(8�'XUFKVFKQLWW�YRQ������%2</(�HW�DO���������'LHVH
=DKO� UHIOHNWLHUW�� WURW]�GHV�(QJDJHPHQWV� LQVEHVRQGHUH�GHU�%XQGHV]HQWUDOH� I�U�JH�
VXQGKHLWOLFKH� $XINOlUXQJ� XQG� DQGHUHU� QDWLRQDOHU� ,QVWLWXWLRQHQ�� 'HIL]LWH� LP� =X�
VDPPHQKDQJ�PLW�EHY|ONHUXQJVQDKHQ�%HUDWXQJV��XQG�%HKDQGOXQJVNDPSDJQHQ�]XU
7DEDNHQWZ|KQXQJ��/$03(57�X��%85*(5��������,P�-DKU������XQWHUEUHLWHWHQ�HWZD
QXU�����YRQ��EHU��������EHIUDJWHQ�*HVXQGKHLWVHLQULFKWXQJHQ��%HUDWXQJVVWHOOHQ�XQG
3UD[HQ�$QJHERWH�]XU�7DEDNHQWZ|KQXQJ��'.)=�������

'DV�)D]LW�KLQVLFKWOLFK�GHV�8PJDQJV�PLW�GHP�5DXFKHQ�DOV�ZLFKWLJVWHP�*HVXQG�
KHLWVULVLNRIDNWRU�LQ�'HXWVFKODQG�IlOOW�NULWLVFK�DXV��2EZRKO�GLH�JUR�H�%HGHXWXQJ�GHV
5DXFKHQV�I�U�GLH�*HQHVH�ZLFKWLJHU�.UDQNKHLWHQ�LQ�GHU�%HY|ONHUXQJ�ZHLWJHKHQG
EHNDQQW�LVW��LVW�GLH�3UlYDOHQ]�GHV�5DXFKHQV�QDFK�ZLH�YRU�KRFK�
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*HVFKOHFKWVXQWHUVFKLHGH�GHV�5DXFKHQV�ZHUGHQ�HJDOLVLHUW��UHJLRQDOH�8QWHUVFKLHGH
VFKUXPSIHQ�GHU]HLW��YHUVFKLHEHQ�VLFK�DEHU�]X�/DVWHQ�GHU�QHXHQ�%XQGHVOlQGHU��XQG
VR]LDOH�$VSHNWH�JHZLQQHQ�DQ�%HGHXWXQJ��'LH�9HUEUHLWXQJ�GHV�*HVXQGKHLWVULVLNRV
5DXFKHQ�ELOGHW�LQVRIHUQ�H[HPSODULVFK�GDV�]X�%HJLQQ�KHUDXVJHDUEHLWHWH�3URILO�GHU
*HVXQGKHLWVFKDQFHQ�LQ�'HXWVFKODQG�DE�

'LH�$QJHK|ULJHQ�GHU�XQWHUHQ�6R]LDOVFKLFKW��$UEHLWVORVH�XQG�DOOHLQ�HU]LHKHQGH
)UDXHQ�UDXFKHQ�QLFKW�QXU�KlXILJHU��VLH�UDXFKHQ�DXFK�PHKU�XQG�JHEHQ�GDV�5DXFKHQ
VHOWHQHU�ZLHGHU�DXI��'LHVH�VSH]LILVFKHQ�=LHOJUXSSHQ�ZXUGHQ�YRQ�GHQ�0D�QDKPHQ
GHU�7DEDNSUlYHQWLRQ�XQG�7DEDNNRQWUROOSROLWLN�RIIHQVLFKWOLFK�ELVODQJ�QXU�XQ]XOlQJ�
OLFK�HUUHLFKW��'HU�6FKXW]�GHU�.LQGHU�XQG�-XJHQGOLFKHQ�YRU�7DEDN�LVW�DOV�XQ]XUHL�
FKHQG�DQ]XVHKHQ��7DEDNZHUEXQJ��GLH�LQ�GHU�9RUEHUHLWXQJVSKDVH�]XU�1LNRWLQVXFKW
EHVRQGHUV�EHGHXWVDP�LVW�� LVW�OHGLJOLFK�GXUFK�ZHQLJH�JHVHW]OLFKH�9RUVFKULIWHQ�JH�
UHJHOW��XQG�GLH�ZHLWH�9HUEUHLWXQJ�YRQ�=LJDUHWWHQDXWRPDWHQ�JLEW�-XJHQGOLFKHQ�WURW]
GHU�LQ]ZLVFKHQ�HLQJHI�KUWHQ�,GHQWLILNDWLRQVSIOLFKW�PLWWHOV�HF�.DUWH�HLQHQ�ZHLWHUKLQ
QXU�EHJUHQ]W�NRQWUROOLHUWHQ�=XJDQJ�]XU�'URJH�7DEDN��'LH�DOOJHPHLQH�JHVHOOVFKDIWOL�
FKH�$N]HSWDQ]�GHV�5DXFKHQV�VWHKW�GHU]HLW�NDXP�LQ�)UDJH��XQG�GLH�EHY|ONHUXQJV�
QDKHQ�$QJHERWH�]XP�$XVVWLHJ�VLQG�XQ]XUHLFKHQG��'HU�8PJDQJ�PLW�7DEDN�LVW�LQ
'HXWVFKODQG�QDFK�ZLH�YRU�DOV�ZHLWJHKHQG�VRUJORV�XQG�LUUDWLRQDO�]X�EH]HLFKQHQ�

)D]LW
'LH�=DKO�GHU�LQ�*HVXQGKHLW�YHUEUDFKWHQ�/HEHQVMDKUH�QLPPW�DXFK�LQ�'HXWVFKODQG
ZHLWHU�]X��:lKUHQG�UHJLRQDOH�VRZLH�*HVFKOHFKWVXQWHUVFKLHGH�VLFK�DEVFKZlFKHQ�
SURILWLHUHQ�0HQVFKHQ� PLW� QLHGULJHP� 6R]LDOVWDWXV� QXU� XQWHUGXUFKVFKQLWWOLFK� YRQ
GLHVHU�(QWZLFNOXQJ��'LH�0HKU]DKO�GHU�ZLFKWLJHQ�7RGHVXUVDFKHQ��.UDQNKHLWHQ�GHV
.UHLVODXI��VRZLH�GHV�$WHPV\VWHPV��LVW�DVVR]LLHUW�PLW�ZHQLJHQ��GXUFK�9HUKDOWHQV�
lQGHUXQJ�ZHLWJHKHQG�YHUPHLGEDUHQ�*HVXQGKHLWVULVLNRIDNWRUHQ��)�U�GLH�(UIDVVXQJ
XQG� %HZHUWXQJ� YRQ� *HVXQGKHLWVULVLNHQ� VWHKW� HLQ� HWDEOLHUWHV� ,QVWUXPHQWDULXP
ZLVVHQVFKDIWOLFKHU� 0HWKRGHQ� ]XU� 9HUI�JXQJ�� (V� GDUI� MHGRFK� QLFKW� DX�HU� $FKW
JHODVVHQ�ZHUGHQ��GDVV��EHU�JHVXQGKHLWVUHOHYDQWH�*UHQ]ZHUWH�DXI�JHVHOOVFKDIWOLFKHU
(EHQH�OHW]WOLFK�SROLWLVFK�]X�HQWVFKHLGHQ�LVW��XQG�GDVV�GHU�LQGLYLGXHOOH�8PJDQJ�PLW
EHNDQQWHQ� *HVXQGKHLWVULVLNHQ�� LQ� $EKlQJLJNHLW� YRQ� 3HUV|QOLFKNHLWVIDNWRUHQ�
VR]LDOHP�8PIHOG�� NXOWXUVSH]LILVFKHU�(LQVFKlW]XQJ� XQG�$OWHU�� YRQ� UDWLRQDO� QLFKW
LPPHU�EHJU�QGHWHQ�:DKUQHKPXQJHQ��%HZHUWXQJHQ�XQG�9HUDUEHLWXQJHQ�JHOHLWHW�LVW�
1XU�VR�ZLUG�YHUVWlQGOLFK��ZDUXP�VRZRKO�DXI�JHVHOOVFKDIWOLFKHU�DOV�DXFK�DXI�LQGLYL�
GXHOOHU�(EHQH�GDV�5DXFKHQ�QDFK�ZLH�YRU�$N]HSWDQ]�HUIlKUW��REZRKO�HV�GHU�TXDQWLWD�
WLY�EHGHXWVDPVWH�5LVLNRIDNWRU�I�U�GLH�ZLFKWLJVWHQ�7RGHVXUVDFKHQ�XQG�I�U�YRU]HLWLJH
6WHUEOLFKNHLW�LVW��(V�LVW�$XVGUXFN�HLQHV�QLFKW�UDWLRQDOHQ�8PJDQJV�PLW�*HVXQGKHLWV�
ULVLNHQ�� LQ�'HXWVFKODQG�UDXFKHQG��EHU�GLH�9HUPHLGXQJ� LUJHQGHLQHV�DQGHUHQ�*H�
VXQGKHLWVULVLNRIDNWRUV�]X�GLVNXWLHUHQ�

/LWHUDWXU
%$75$��$���*��%8&+.5(0(5�������7DEDNDEKlQJLJNHLW��+DPP��� �6XFKWPHGL]LQLVFKH�5HLKH

%G�����
%(5*/(5� 5�� ������ ,UUDWLRQDOLWlW� XQG� 5LVLNR� ¤� HLQH� 3UREOHPDQDO\VH�� ,Q�� =HQWUDOEODWW� I�U

+\JLHQH������6�����¤����
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%(5*/(5� 5�� ������ ,UUDWLRQDOLWlW� XQG� 5LVLNR�� *HVXQGKHLWOLFKH� 5LVLNRIDNWRUHQ� XQG� GHUHQ
QDWXUZLVVHQVFKDIWOLFKH�XQG�SV\FKRORJLVFKH�%HZHUWXQJ��.|OQHU�8QLYHUVLWlWVYHUODJ��.|OQ�

%/$629,&+�� -���*�3��*,16%85*�X��7�/��9($&+�������$�SOXUDOLVWLF�H[SODQDWLRQ�RI�FKRLFH
VKLIWV� RQ� WKH� ULVN� GLPHQVLRQ�� ,Q�� -RXUQDO� RI�3HUVRQDOLW\� DQG�6RFLDO�3V\FKRORJ\�����6�
���¤����

%2</(��3���6��*$1',1,��X��&��52%(57621�������&KDUDFWHULVWLFV�RI�VPRNHUV©�DWWLWXGHV�WR�
ZDUGV� VWRSSLQJ�� 6XUYH\� RI� ������� VPRNHUV� LQ� UHSUHVHQWDWLYH� VXUYH\� RI� ��� (XURSHDQ
FRXQWULHV��,Q��(XURSHDQ�-RXUQDO�RI�3XEOLF�+HDOWK�����6���¤���

%85*(56��'��X��&��+8(&.�������7DEDNPXOWLHV��77&©V��XQG�*HVXQGKHLWVSROLWLN��,Q��-DKUEXFK
I�U�.ULWLVFKH�0HGL]LQ����6����¤���

%=*$�������'LH�'URJHQDIILQLWlW� -XJHQGOLFKHU� LQ� GHU�%XQGHVUHSXEOLN�'HXWVFKODQG� �����
7HLOEDQG�5DXFKHQ��.|OQ�

%=*$�������1HXH�(UJHEQLVVH�]XU�(QWZLFNOXQJ�GHV�5DXFKYHUKDOWHQV�YRQ�-XJHQGOLFKHQ��.|OQ�
'$+/%b&.��2��������7KH�VRFLDO�YDOXH�RI�ULVN�WDNLQJ��,Q��(XURSHDQ�-RXUQDO�RI�6RFLDO�3V\FKR�

ORJ\�����6�����¤����
'$<$1��$�'��������+XPDQ�+HDOWK�DQG�(QYLURQPHQW��,Q��=HQWUDOEODWW�I�U�+\JLHQH������6�

�¤���
',(� '52*(1%($8)75$*7(� �����  � 'LH� 'URJHQEHDXIWUDJWH� GHU� %XQGHVUHJLHUXQJ� �����

'URJHQ��XQG�6XFKWEHULFKW��%HUOLQ�
'.)=� �'HXWVFKHV� .UHEVIRUVFKXQJV]HQWUXP�� ������ *HVXQGKHLW� I|UGHUQ� ¤� 7DEDNNRQVXP
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