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)O�FKWLJHV�7HLOFKHQ�
)RUVFKHU�ZHLVHQ�7DX�1HXWULQR�QDFK

$P�)HUPLODE�LQ�%DWDYLD�LP�DPHULNDQLVFKHQ�%XQGHVVWDDW
,OOLQRLV�JDE�HV�YHUJDQJHQHQ�)UHLWDJ�HLQHQ�JXWHQ�*UXQG�
'RQXWV�]X�YHUVSHLVHQ��'HQQ�ZLH�GDV�*HElFN�KHL�W�DXFK�GLH
0DVFKLQH��PLW�GHU�:LVVHQVFKDIWOHU�GRUW�HLQHQ�6FKOXVVVWHLQ
LQV�7KHRULH�*HElXGH�GHU�(OHPHQWDUWHLOFKHQ�3K\VLN
HLQJHSDVVW�KDEHQ��=XP�HUVWHQ�0DO�KDEHQ�VLH�GHQ�GLUHNWHQ
%HZHLV�I�U�GDV�7DX�1HXWULQR�JHIXQGHQ�

(LQHV�YRQ�HLQHU�%LOOLRQ

'LHVHV�IO�FKWLJH�7HLOFKHQ�LVW�HLQ�HQWIHUQWHU�9HUZDQGWHU�GHV
(OHNWURQV��KDW�DEHU�NHLQH�/DGXQJ��(V�NDQQ�GDKHU�GHQ
JDQ]HQ�(UGEDOO�GXUFKUDVHQ��RKQH�DEJHEUHPVW�]X�ZHUGHQ�
%HL�GHP�([SHULPHQW�LQ�GHQ�86$�KDW�GDKHU�QXU�HLQHV�YRQ
HLQHU�JHVFKlW]WHQ�%LOOLRQ�7DX�1HXWULQRV�HLQHQ�(LVHQNHUQ
JHWURIIHQ��'DGXUFK�HQWVWDQG�HLQ�DQGHUHV�JHODGHQHV
7HLOFKHQ��HLQ�7DX�/HSWRQ��GDV�DXI�HLQHU�$UW�)LOP�HLQH�QXU
0LOOLPHWHU�ODQJH�6SXU�KLQWHUODVVHQ�KDW��*DQ]H�YLHU�VROFKHU
6SXUHQ�KDEHQ�GLH�)RUVFKHU�JHIXQGHQ�

0HLOHQVWHLQ�LQ�GHU�3K\VLN

'HU�)XQG�GXUFK�HLQ�LQWHUQDWLRQDOHV�7HDP�ZXUGH�DP
:RFKHQHQGH�YRQ�)RUVFKHUQ�LQ�DOOHU�:HOW�DOV�0HLOHQVWHLQ�GHU
3K\VLN�JHIHLHUW��'HU�1DFKZHLV�GHV�VXEDWRPDUHQ�7HLOFKHQV
ZLUG�]ZDU�]XQlFKVW�NHLQH�SUDNWLVFKHQ�)ROJHQ�QDFK�VLFK
]LHKHQ��G�UIWH�DEHU�LQGLUHNW�GLH�0DWHULDOIRUVFKXQJ�XQG�GLH
&RPSXWHUZLVVHQVFKDIWHQ�YRUDQWUHLEHQ��

1DFKZHLV�I�U�6WDQGDUGPRGHOO�GHU�7HLOFKHQSK\VLN

'LH�([LVWHQ]�YRQ�7DX�1HXWULQRV�ZLUG�VHLW�JXW����-DKUHQ
YHUPXWHW��=ZHL�DQGHUH�$UWHQ�YRQ�1HXWULQRV��(OHFWURQ��XQG
0XRQ�1HXWULQRV��ZDUHQ�EHUHLWV������XQG������HQWGHFNW
ZRUGHQ��'HU�1DFKZHLV�YRQ�7DX�JLOW�DOV�HQWVFKHLGHQGHU
1DFKZHLV�I�U�GLH�.RUUHNWKHLW�GHV�6WDQGDUGPRGHOOV�GHU
7HLOFKHQSK\VLN��'LHVHV�0RGHOO�EHVFKUHLEW�GLH�(LJHQVFKDIWHQ
DOOHU�%DXVWHLQH�GHU�0DWHULH��4XDUNV��3URWRQHQ�XQG
1HXWURQHQ��(OHNWURQHQ�VRZLH�1HXWULQRV�
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:LVVHQVFKDIWV�7LFNHU 
:HLWHUH�DNWXHOOH�0HOGXQJHQ�DXV�1DWXUZLVVHQVFKDIW�
8PZHOW��*HVXQGKHLW�XQG�7HFKQLN 
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