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$XV�GHP�*UXQGVDW]�GHU�*HZDOWHQWHLOXQJ�IROJW�HLQ�.HUQEHUHLFK�H[HNXWL�
YHU� (LJHQYHUDQWZRUWXQJ�� GHU� HLQHQ� DXFK� SDUODPHQWDULVFK� JUXQGVlW]OLFK�
QLFKW� DXVIRUVFKEDUHQ� ,QLWLDWLY��� %HUDWXQJV�� XQG� +DQGOXQJVEHUHLFK� HLQ�
VFKOLH�W��'D]X�JHK|UW� GLH�:LOOHQVELOGXQJ�GHU�5HJLHUXQJ� VHOEVW�� VRZRKO�
KLQVLFKWOLFK�GHU�(U|UWHUXQJHQ�LP�.DELQHWW�DOV�DXFK�EHL�GHU�9RUEHUHLWXQJ�
YRQ�.DELQHWW��XQG�5HVVRUWHQWVFKHLGXQJHQ��GLH�VLFK�YRUQHKPOLFK� LQ�UHV�
VRUW�EHUJUHLIHQGHQ�XQG��LQWHUQHQ�$EVWLPPXQJVSUR]HVVHQ�YROO]LHKW��(LQH�
3IOLFKW�GHU�5HJLHUXQJ��SDUODPHQWDULVFKHQ�,QIRUPDWLRQVZ�QVFKHQ�]X�HQW�
VSUHFKHQ��EHVWHKW�GDQDFK�LQ�GHU�5HJHO�QLFKW��ZHQQ�GLH�,QIRUPDWLRQHQ�]X�
HLQHP�0LWUHJLHUHQ�'ULWWHU� EHL� (QWVFKHLGXQJHQ� I�KUHQ� NDQQ�� GLH� LQ� GHU�
DOOHLQLJHQ�.RPSHWHQ]�GHU�5HJLHUXQJ�OLHJHQ��'LH�.RQWUROONRPSHWHQ]�GHV�
3DUODPHQWV�HUVWUHFNW�VLFK�GDKHU�JUXQGVlW]OLFK�QXU�DXI�EHUHLWV�DEJHVFKORV�
VHQH�9RUJlQJH�XQG�XPIDVVW�QLFKW�GLH�%HIXJQLV��LQ�ODXIHQGH�9HUKDQGOXQ�
JHQ�XQG�(QWVFKHLGXQJVYRUEHUHLWXQJHQ�HLQ]XJUHLIHQ�
'LH�(QWVFKHLGXQJ�]XU�(LQI�KUXQJ�GHV�Ä1HXHQ�:HKUGLHQVWHV³�ZLUG�GHU�
]HLW�DXVJHVWDOWHW��'D�GLH�3ODQXQJHQ�QRFK�QLFKW�DEJHVFKORVVHQ�VLQG��N|Q�
QHQ�GHU]HLW�QRFK�NHLQH�$XVVDJHQ�]X�HWZDLJHQ�UHFKWOLFKHQ�,PSOLNDWLRQHQ�
GXUFK�GDV�6HOEVWEHVWLPPXQJVJHVHW]�JHPDFKW�ZHUGHQ�

*HVFKlIWVEHUHLFK�GHV�%XQGHVPLQLVWHULXPV�I�U�
(UQlKUXQJ�XQG�/DQGZLUWVFKDIW
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,Q� ZHOFKHQ� 0LWJOLHGVWDDWHQ� GHU� (XURSlLVFKHQ�
8QLRQ� EHVWHKW� QDFK� .HQQWQLV� GHU� %XQGHVUHJLH�
UXQJ�EHL�GHU�(QWKRUQXQJ�YRQ�.lOEHUQ�HLQH�3IOLFKW�
]XU�YHWHULQlUPHGL]LQLVFKHQ�%HWlXEXQJ"
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,Q� ZHOFKHQ� 0LWJOLHGVWDDWHQ� GHU� (XURSlLVFKHQ�
8QLRQ�LVW�QDFK�.HQQWQLV�GHU�%XQGHVUHJLHUXQJ�GLH�
$QELQGHKDOWXQJ�YHUERWHQ"
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,Q� ZHOFKHQ� 0LWJOLHGVWDDWHQ� GHU� (XURSlLVFKHQ�
8QLRQ�LVW�QDFK�.HQQWQLV�GHU�%XQGHVUHJLHUXQJ�GDV�
.XSLHUHQ�YRQ�)HUNHOQ�XQG�/lPPHUQ�YHUERWHQ"
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$XIJUXQG�GHV�6DFK]XVDPPHQKDQJV�ZHUGHQ�GLH�)UDJHQ�����ELV�����JH�
PHLQVDP�EHDQWZRUWHW�
'HU� %XQGHVUHJLHUXQJ� OLHJHQ� KLHU]X� NHLQH� GHWDLOOLHUWHQ� ,QIRUPDWLRQHQ�
YRU�
'DV�9HUERW�GHV� URXWLQHPl�LJHQ�6FKZlQ]HNXSLHUHQV�EHL�)HUNHOQ� LVW�EH�
UHLWV�VHLW�UXQG����-DKUHQ�DXI�HXURSlLVFKHU�(EHQH�WLHUVFKXW]UHFKWOLFK�YHU�
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DQNHUW��YHUJOHLFKH�5LFKWOLQLH����������(*�GHV�5DWHV�YRP�����'H]HPEHU�
������EHU�0LQGHVWDQIRUGHUXQJHQ�I�U�GHQ�6FKXW]�YRQ�6FKZHLQHQ���1DFK�
.HQQWQLV� GHU�%XQGHVUHJLHUXQJ�ZXUGH� GLHVH�9RUJDEH� LQ� DOOHQ�0LWJOLHG�
VWDDWHQ� LQ� QDWLRQDOHV� 5HFKW� XPJHVHW]W�� (LQ]HOQH� 0LWJOLHGVWDDWHQ�� ZLH�
6FKZHGHQ� XQG� )LQQODQG�� KDEHQ� GDU�EHU� KLQDXVJHKHQG� VWUHQJHUH�5HJH�
OXQJHQ� LQ� GDV� QDWLRQDOH� 7LHUVFKXW]UHFKW� DXIJHQRPPHQ� XQG� HLQ� DXV�
QDKPVORVHV�9HUERW�GHV�6FKZlQ]HNXSLHUHQV�EHL�)HUNHOQ�IHVWJHOHJW�

����ௐ$EJHRUGQHWHU
$QGUHDV�%OHFN
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:HOFKH�$XVZLUNXQJHQ�KDW�GLH�JHSODQWH�9HUVFKlU�
IXQJ�EHL�GHU�(QWKRUQXQJ�XQG�GDV�JHSODQWH�9HUERW�
EHL� GHU� $QELQGHKDOWXQJ� VRZLH� EHLP� .XSLHUHQ�
QDFK� $XIIDVVXQJ� GHU� %XQGHVUHJLHUXQJ� DXI� GLH�
:HWWEHZHUEVIlKLJNHLW� GHU� GHXWVFKHQ� /DQGZLUW�
VFKDIW� LQQHUKDOE�XQG�DX�HUKDOE�GHU�(XURSlLVFKHQ�
8QLRQ"
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$XI�GLH�$QWZRUW�GHU�%XQGHVUHJLHUXQJ�]X�)UDJH���GHU�.OHLQHQ�$QIUDJH�
GHU� )UDNWLRQ� GHU� $I'� Ä$XVZLUNXQJHQ� GHV�*HVHW]HV� ]XU�bQGHUXQJ� GHV�
7LHUVFKXW]JHVHW]HV� XQG� GHV� 7LHUHU]HXJQLVVH�+DQGHOV�9HUERWVJHVHW]HV³�
YRP�����-XQL������%XQGHVWDJVGUXFNVDFKH����������ZLUG�YHUZLHVHQ�

����ௐ$EJHRUGQHWHU
)UDQN�5LQFN
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,Q�ZHOFKHQ�%XQGHVOlQGHUQ�JLEW�HV�QDFK�.HQQWQLV�
GHU� %XQGHVUHJLHUXQJ� ,QLWLDWLYHQ�� HLQ� 9RUNDXIV�
UHFKW� I�U� -XQJODQGZLUWH� EHLP� (UZHUE� YRQ� ODQG�
ZLUWVFKDIWOLFKHQ�1XW]IOlFKHQ�JHJHQ�EHU�LQGXVWULH�
OOHQ� /DQGNlXIHUQ� HLQ]XUlXPHQ�� XQG� SODQW� GLH�
%XQGHVUHJLHUXQJ� KLHU]X� HLJHQH� ,QLWLDWLYHQ� RGHU�
9HURUGQXQJHQ��XQG�ZHQQ�MD��ZHOFKH"
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'DV�*UXQGVW�FNVYHUNHKUVJHVHW]� UHJHOW� GHQ� (UZHUE� ODQGZLUWVFKDIWOLFKHU�
)OlFKHQ��LP�6SH]LHOOHQ�VLHKW�HV�DEHU�NHLQHQ�9RUUDQJ�I�U�-XQJODQGZLUWLQ�
QHQ�XQG�-XQJODQGZLUWH�EHLP�)OlFKHQHUZHUE�YRU��6HLW�GHU�)|GHUDOLVPXV�
UHIRUP� LP� -DKU� ����� LVW� GLH� *HVHW]JHEXQJVNRPSHWHQ]� DQ� GLH� /lQGHU�
�EHUJHJDQJHQ��,QVRIHUQ�NDQQ�KLHU�GHU�%XQG�NHLQH�JHVHW]OLFKHQ�bQGHUXQ�
JHQ�PHKU�YRUQHKPHQ��VRQGHUQ�QXU�GLH�/lQGHU�VHOEVW�
'HU�%XQG�ZLUG�DEHU�I�U�GLH�,QWHUHVVHQ�YRQ�-XQJODQGZLUWLQQHQ�XQG�-XQJ�
ODQGZLUWHQ�WlWLJ��VRZHLW�HV�P|JOLFK�LVW��6R�VLQG�LQ�2VWGHXWVFKODQG�QRFK�
UXQG� �������+HNWDU� ODQGZLUWVFKDIWOLFKH� )OlFKHQ� LP� (LJHQWXP� GHU� %R�
GHQYHUZHUWXQJV��XQG��YHUZDOWXQJV�*PE+��%99*���(QWVSUHFKHQG�GHP�
.RDOLWLRQVYHUWUDJ�KDW�GLH�%XQGHVUHJLHUXQJ� LP� OHW]WHQ�-DKU�EHVFKORVVHQ��
GLHVH�QLFKW�PHKU� DXVVFKOLH�OLFK� DXI�*UXQGODJH�GHU�*HERWVK|KH� ]X�YHU�
NDXIHQ�� VRQGHUQ� N�QIWLJ� ±� XQWHU� JOHLFK]HLWLJHU� %HU�FNVLFKWLJXQJ� YRQ�
1DFKKDOWLJNHLWV��XQG�DJUDUVWUXNWXUHOOHQ�.ULWHULHQ� LP�:HJH�GHU�9HUJDEH�
QDFK�HLQHP�3XQNWHYHUIDKUHQ�]X�YHUSDFKWHQ�

'UXFNVDFKH��������� ±�����± 'HXWVFKHU�%XQGHVWDJ�±�����:DKOSHULRGH

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�

9RUDEIDVVXQJ���Z
LUG�GXUFK�GLH�OHNWRULHUWH�9HUVLRQ�HUVHW]W�


