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6FKULIWOLFKH�)UDJHQ
PLW�GHQ�LQ�GHU�:RFKH�YRP����6HSWHPEHU ����
HLQJHJDQJHQHQ�$QWZRUWHQ�GHU�%XQGHVUHJLHUXQJ

��� $EJHRUGQHWH�3HWUD�3DX��',(�/,1.(��

:HVKDOE� NRQQWH� QDFK� (LQVFKlW]XQJ� GHU� %XQGHVUHJLHUXQJ� GHU� YRP� %XQGHVPLQLVWHULXP� I�U�
$UEHLW�XQG�6R]LDOHV��%0$6�������YRUJHOHJWH�(QWZXUI�I�U�HLQH�JHPl��������$EVDW]���6DW]���
GHV� 1HXQWHQ� %XFKHV� 6R]LDOJHVHW]EXFK� �6*%� ,;�� PLW� =XVWLPPXQJ� GHV� %XQGHVUDWHV� ]X�
HUODVVHQGH� Ä$OOJHPHLQH� 9HUZDOWXQJVYRUVFKULIW� ]XU� EHYRU]XJWHQ� %HU�FNVLFKWLJXQJ� YRQ�
DQHUNDQQWHQ� :HUNVWlWWHQ� I�U� EHKLQGHUWH� 0HQVFKHQ�� DQHUNDQQWHQ� %OLQGHQZHUNVWlWWHQ� XQG�
,QNOXVLRQVEHWULHEHQ� EHL� GHU� 9HUJDEH� |IIHQWOLFKHU� $XIWUlJH� �%HYRU]XJWHQ�
9HUZDOWXQJVYRUVFKULIW�± %HYRU]XJWHQ9Z9�³��GXUFK�ZHOFKH�GLH�ELVODQJ�I�U�GLH�9HUJDEH�YRQ�
$XIWUlJHQ� GHV� %XQGHV�� VHLQHU� (LQULFKWXQJHQ� XQG� VHLQHU� 6RQGHUYHUP|JHQ� JHOWHQGHQ�
Ä5LFKWOLQLHQ�I�U�GLH�%HU�FNVLFKWLJXQJ�YRQ�:HUNVWlWWHQ�I�U�%HKLQGHUWH�XQG�%OLQGHQZHUNVWlWWHQ�
EHL�GHU�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH³��VRJHQDQQWH�%HYRU]XJWHQ�5LFKWOLQLH���GLH�JHPl��������
$EVDW]���6*%�,;�ELV�]XP�(UODVV�YRQ�$OOJHPHLQHQ�9HUZDOWXQJVYRUVFKULIWHQ�QDFK�������6*%�
,;�ZHLWHU� DQ]XZHQGHQ� VLQG�� HUVHW]W�XQG�ÄGLH�ELVKHULJH�=HUVSOLWWHUXQJ�GHV�5HFKWV³�]ZLVFKHQ�
%XQG��/lQGHUQ�XQG�.RPPXQHQ�ÄEHHQGHW³�ZHUGHQ�VROO��ELVKHU�QLFKW�LQ�.UDIW�WUHWHQ"

$QWZRUW�GHU�3DUODPHQWDULVFKHQ�6WDDWVVHNUHWlULQ�.HUVWLQ�*ULHVH
YRP�����6HSWHPEHU�����

'HU�(QWZXUI�GHU�Ä$OOJHPHLQHQ�9HUZDOWXQJVYRUVFKULIW�]XU�EHYRU]XJWHQ�%HU�FNVLFKWLJXQJ�YRQ�
DQHUNDQQWHQ� :HUNVWlWWHQ� I�U� EHKLQGHUWH� 0HQVFKHQ�� DQHUNDQQWHQ� %OLQGHQZHUNVWlWWHQ� XQG�
,QNOXVLRQVEHWULHEHQ�EHL�GHU�9HUJDEH�|IIHQWOLFKHU�$XIWUlJH�± %HYRU]XJWHQ9Z9³�ZXUGH�0LWWH�
$XJXVW� ����� GHQ� /lQGHUQ� XQG� 9HUElQGHQ� ]XU� 6WHOOXQJQDKPH� �EHUVDQGW�� ,QVEHVRQGHUH� GLH�
6WHOOXQJQDKPHQ�GHU�/lQGHU�JHEHQ�$QODVV�]X�YHUWLHIWHQ�3U�IXQJHQ��1HEHQ�HLQLJHQ�YHUJDEH� XQG�
HXURSDUHFKWOLFKHQ� %HGHQNHQ� GHU� /lQGHU� VWHKW� LQVEHVRQGHUH� GLH� YHUIDVVXQJVUHFKWOLFKH�
)UDJHVWHOOXQJ� LP� 5DXP�� RE� GHP� %XQG� HLQH� 5HJHOXQJVNRPSHWHQ]� �EHUKDXSW� ]XVWHKW�� 'LHVH�
3U�IXQJHQ�GDXHUQ�QRFK�DQ�


