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(UVWHV�JHVXQGHV�8QWHUQHKPHQ�LQ�.DLVHUVODXWHUQ�±�
GLH�PDUNHW�PDNHU�6RIWZDUH�$*�
�
'LH�$2.�5KHLQODQG�3IDO]�XQG�GHU�7h9�6DDUODQG�ELHWHQ�JHPHLQVDP�8QWHUQHKPHQ�GLH�0|JOLFKNHLW�
DQ��GDV�EHWULHEOLFKHV�*HVXQGKHLWVPDQDJHPHQW�GHV�8QWHUQHKPHQV�QHXWUDO�EHZHUWHQ�]X�ODVVHQ��
8QWHUQHKPHQ��GLH�VLFK�LQ�YRUELOGOLFKHU�:HLVH�LP�*HVXQGKHLWVPDQDJHPHQW�HQJDJLHUHQ��N|QQHQ�
GDV�=HUWLILNDW�Ä*HVXQGHV�8QWHUQHKPHQ³�HUKDOWHQ��
�
1DFK�GHU�$XGLWLHUXQJ�GXUFK�$2.�XQG�7h9�HUUHLFKWH�PDUNHW�PDNHU�HLQ�VHKU�JXWHV�(UJHEQLV�XQG�
LVW�GDV�HUVWH�8QWHUQHKPHQ�LP�5DXP�.DLVHUVODXWHUQ�XQG�GDV�]HKQWH�LQ�5KHLQODQG�3IDO]�GDV�GLHVH�
$XV]HLFKQXQJ�HUKlOW��
�
=XU�%HZHUWXQJ�GHV�*HVXQGKHLWVPDQDJHPHQWV�ZXUGH�GLH�LQQHUEHWULHEOLFKH�=LHOVHW]XQJ�LP�5DK�
PHQ�GHU�8QWHUQHKPHQVVWUDWHJLH��EHU�GDV�V\VWHPDWLVFKH�9RUJHKHQ��ELV�KLQ�]X�NRQNUHWHQ�0D��
QDKPHQ�GHU�%HWULHEOLFKHQ�*HVXQGKHLWVI|UGHUXQJ��GHU�0LWDUEHLWHUEHWHLOLJXQJ�RGHU�GHV�$UEHLWV�
VFKXW]HV�DXI�Ä+HU]�XQG�1LHUHQ³�JHSU�IW��
�
$XFK�0D�QDKPHQ�LP�3HUVRQDO���)HKO]HLWHQ��XQG�(LQJOLHGHUXQJVPDQDJHPHQW��LQ�GHU�6XFKWSUl�
YHQWLRQ�RGHU�GLH�8PVHW]XQJ�HLQHU�EHWULHEOLFKHQ�*HVXQGKHLWVEHULFKWHUVWDWWXQJ�VWDQGHQ�DXI�GHU�
3U�IOLVWH�YRQ�$2.�XQG�7h9��
�
PDUNHW�PDNHU�LVW�PLW�VHLQHQ�$NWLYLWlWHQ�]XU�*HVXQGKHLWVI|UGHUXQJ�VRPLW�DXI�HLQHP�JXWHQ�:HJ�
XQG�ZLUG�GLHVHQ�DXFK�ZHLWHUKLQ�EHVFKUHLWHQ. 
 


