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6HKU�JHHKUWHU�+HUU�%XQGHVNDQ]OHU��

LP�-XQL�YHUJDQJHQHQ�-DKUHV�KDWWHQ�6LH�GLH�)HUQOHLWXQJVQHW]EHWUHLEHU�]X�HLQHP�
6SLW]HQJHVSUlFK�]XP�$XIEDX�GHV�:DVVHUVWRII�.HUQQHW]HV�HLQJHODGHQ��'RUW�VSUDFKHQ�6LH�
GDYRQ��GDVV�ZHJHQ�GHU��EHUUDJHQGHQ�%HGHXWXQJ�GHV�:DVVHUVWRII�.HUQQHW]HV�%UDQFKH�XQG�
3ROLWLN�GLH�5HJHOQ�I�U�VHOELJHV�]�JLJ�XQG�SUDJPDWLVFK�DXVDUEHLWHQ�VROOWHQ���
�
,Q�GHQ�OHW]WHQ�0RQDWHQ�IDQGHQ�GDUDXIKLQ�]DKOUHLFKH�NRQVWUXNWLYH�*HVSUlFKH�PLW�9HUWUHWHUQ�
GHU�%XQGHVPLQLVWHULHQ�ELV�KLQ�]X�GHQ�%HULFKWHUVWDWWHUQ�GHV�'HXWVFKHQ�%XQGHVWDJHV�VWDWW��
'LH�*HVSUlFKH�ZDUHQ�VWHWV�JHSUlJW�YRP�:LOOHQ�DOOHU�%HWHLOLJWHQ��]XP�*HOLQJHQ�GHV�
.HUQQHW]HV�EHL]XWUDJHQ���
�
(LQH�%HZHUWXQJ�GHV�YRUOLHJHQGHQ�*HVHW]HVHQWZXUIV�GXUFK�GLH�.DSLWDOPDUNWVHLWH�]HLJW�
MHGRFK��GDVV�NHLQH�KLQUHLFKHQG�VLFKHUHQ�,QYHVWLWLRQVEHGLQJXQJHQ�JHJHEHQ�VLQG��'LH�(LJHQ��
XQG�)UHPGNDSLWDOJHEHU�HUDFKWHQ�HLQ]HOQH�5HJHOXQJHQ�DOV�QLFKW�NDSLWDOPDUNWIlKLJ�XQG�QLFKW�
DXVUHLFKHQG�UHFKWVVLFKHU�DXVJHVWDOWHW��'LHV�JLOW�LQVEHVRQGHUH�I�U�GHQ�)DOO�HLQHU�YRU]HLWLJHQ�
.�QGLJXQJ�GHV�$PRUWLVDWLRQVNRQWRV�GXUFK�GHQ�%XQG��+LHU�EHVWHKW�I�U�GLH�1HW]EHWUHLEHU�GDV�
5LVLNR�HLQHV�9HUOXVWHV�GHV�*UR�WHLOV�GHV�HLQJHVHW]WHQ�.DSLWDOV��
�
6HKU�JHHKUWHU�+HUU�%XQGHVNDQ]OHU��6LH�KDWWHQ�LQ�XQVHUHP�OHW]WMlKULJHQ�*HVSUlFK�DQJHERWHQ��
GDVV�ZLU�XQV�GLUHNW�DQ�6LH�ZHQGHQ�N|QQHQ��IDOOV�HV�]X�+LQGHUQLVVHQ�EHL�GHU�5HDOLVLHUXQJ�GHV�
.HUQQHW]HV�NRPPW��0LW�%OLFN�DXI�GLH�EHYRUVWHKHQGHQ�(QWVFKHLGXQJHQ�LP�'HXWVFKHQ�
%XQGHVWDJ��EHU�GLH�$QSDVVXQJHQ�LP�(QHUJLHZLUWVFKDIWVJHVHW]�KDOWHQ�ZLU�HV�MHW]W�I�U�
JHERWHQ��6LH�GDU�EHU�]X�LQIRUPLHUHQ��GDVV�GLH�$EJDEH�GHV�LP�*HVHW]�YRUJHVHKHQHQ�
JHPHLQVDPHQ�$QWUDJV�GXUFK�GLH�)HUQOHLWXQJVQHW]EHWUHLEHU�DQ�GLH�%XQGHVQHW]DJHQWXU�QLFKW�
P|JOLFK�HUVFKHLQW��'LH�LP�*HVHW]HVHQWZXUI�YRUJHVHKHQHQ�)LQDQ]LHUXQJVEHGLQJXQJHQ�
YHUKLQGHUQ�HLQH�]HLWQDKH�8PVHW]XQJ�GHV�.HUQQHW]HV��
�
'HU�$XIEDX�GHV�.HUQQHW]HV�LVW�GLH�9RUDXVVHW]XQJ�I�U�GHQ�+RFKODXI�GHU�
:DVVHUVWRIIZLUWVFKDIW��'DPLW�GLHVHU�JHOLQJW��PXVV�LQVEHVRQGHUH�I�U�GDV�5LVLNR�HLQHV�
P|JOLFKHQ�.DSLWDOYHU]HKUV�HLQH�/|VXQJ�JHIXQGHQ�ZHUGHQ��(LQH�5LVLNRPLQLPLHUXQJ�VFKHLQW�
GXUFK�HLQ�JHPHLQVDPHV�9HUVWlQGQLV�KLQVLFKWOLFK�GHV�]HLWOLFKHQ�9HUODXIV�GHV�$XIEDXV�GHV�
.HUQQHW]HV�P|JOLFK��:LU�VFKODJHQ�YRU��GXUFK�HLQH�VWlUNHUH�)OH[LELOLVLHUXQJ�GHU�
.HUQQHW]SODQXQJ��GLH�HLQH�]HLWOLFKH�6WUHFNXQJ�GHU�,QYHVWLWLRQHQ�HUP|JOLFKW��GLH�5LVLNHQ�GHV�
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%XQGHV�]X�VHQNHQ�XQG�LP�*HJHQ]XJ�HLQH�5LVLNRPLQLPLHUXQJ�I�U�GLH�.HUQQHW]EHWUHLEHU�I�U�
GHQ�XQZDKUVFKHLQOLFKHQ�)DOO�GHV�6FKHLWHUQV�GHV�0DUNWKRFKODXIHV�]X�HUP|JOLFKHQ��'LHV�
HU|IIQHW�HLQHQ�6SLHOUDXP��XP�GLH�QRFK�IHKOHQGH�.DSLWDOPDUNWIlKLJNHLW�KHU]XVWHOOHQ�
$XVI�KUOLFKH�/|VXQJVYRUVFKOlJH�KDEHQ�ZLU�DQ�GLH�%HULFKWHUVWDWWHU�LP�'HXWVFKHQ�%XQGHVWDJ�
XQG�$QVSUHFKSDUWQHU�LP�%0:.�JHVFKLFNW���
�
8QVHU�JHPHLQVDPHV�$QOLHJHQ�LVW�HV��GHQ�:LUWVFKDIWVVWDQGRUW�'HXWVFKODQG�]X�VWlUNHQ��2KQH�
GDV�:DVVHUVWRII�.HUQQHW]�ZLUG�GLH�'HNDUERQLVLHUXQJ�GHU�GHXWVFKHQ�:LUWVFKDIW�DEHU�
DXVJHEUHPVW��'LH�=LHOHUUHLFKXQJ�GHU�(QHUJLHZHQGH�ZlUH�JHIlKUGHW��:LU�ELWWHQ�6LH�GDKHU�
DXVGU�FNOLFK��VLFK�LP�5DKPHQ�GHV�DNWXHOOHQ�*HVHW]JHEXQJVYHUIDKUHQV�GDI�U�HLQ]XVHW]HQ��
GLH�.DSLWDOPDUNWIlKLJNHLW�I�U�,QYHVWLWLRQHQ�LQ�GDV�.HUQQHW]�KHU]XVWHOOHQ��XP�GDPLW�HLQHQ�
JHPHLQVDPHQ�$QWUDJ�GHU�)HUQOHLWXQJVQHW]EHWUHLEHU�XQG�GLH�5HDOLVLHUXQJ�GHV�.HUQQHW]HV�]X�
HUP|JOLFKHQ���
�
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�
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