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VFKRQ YRU -DKUHQ HUNOZUWH GHU YHURQWZRILYEN BKIRHRIDV
GHXWVFKHQ $XWRPRELOXQWHUQHKPHQVHWHWIANKBOWENDWW G
RQVSXQNW GHU /RILVWLN| 6WLPPW

6HKU JURhH .RVWHQEO®FNH GHU /RILVVIRNK DAV ERO/GFR/GX
ULFKWLJIHQ /DGXQJIVWUZIJHUV DEHU DXFKHBKQRK GIBY BDR)DJ
JHVVH UXQG XP GLH /DGXQJIVWUZJIHU EHHOQIDNWQIQBIQLGRFK
GLH /HHUJXWVDPPHOSOZW]H JURhHU )DEVLRK@QHKAGMAUI@LH
HLQH JHVFKORVVHQH %HEDXXQJ VWDSHORQ2GHIGBQHBLEYHDW
6FKO3VVHOOLHIHUDQW YRU HLQHP /LHBIGVAN RS OWKNXBIGID X |
QLFKW DXVUHLFKW

(V ORKQW VLFK DOVR VLFK GHP ]XZHLOHQ YKHRD AK@%QYV/ IJW
WUZJHUPDQDJHPHQW SURIHVVLRQHOO X ZLGPHQ

,FK Z3QVFKH ,KQHQ YLHO 6SDh EHLP /HVHQ
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IORZ 1HZVOHWWHU $XVJDEH -XQL  6HLWH

IDGXQJIJVWUZJHUPDQDJHPHQW

+HUDXVIRUGHUXQJHQ XQG /®VXQJVDQVZW]HUDL QEX$MWRAR

'HU ULFKWLJH /DGXQJIVWUZJIHU [XU UL FRKMAKINQIEBLRUVDALQ GHU
ULFKWLJHQ 4XDOLWZW ]X GHQ ULFKWLINQUERNANFAQQDIHRGIW
RIW DXFK DOV %HKZOWHUPDQDJIHPHQW EHH]HERRQHEHNXVALIHE E
ORJLVWLVFKHQ 5DKPHQEHGLQJIXQJHQ JXU JGROHQJI+HUDXVIRU
&KDQFHQ DXI 6\QHUJLHQ LP 7UDQVSRUWQNIZBIMRHOWSHR
JHVVHQ GHU 6WDQGRUWH XQG GXUFK 1HYX\DQGOVUGUMREBHYHID
GXQJIVWUZIHU P3VVHQ RIW GHP WZ2JOLFKHQUBVRILINEQUQDFK
FKHUKHLW ZHLFKHQ /DGXQJVWUZJHUPDQDIBIREBYWMUQHE YL
PHQ VRPLW HLQH W2zJOLFKH /DVW XQG QULBKWWHEME MUWAKXREMY)
ULHUW 'LHV JLOW DXFK 12U GLH $XWRRRELGHUGHMYXBW.HJXQGH
KLHUIRU OLHJW LQ GHU IHKOHQGHQ 7UDSXEIIUNCEHY IGHLX
WLJHU 'HILJLWH ,QYHVWLWLRQHQ 13U P6HRz CRPMIH[DOIDISQHRIHU
(QWVFKHLGXQJIHQ ZLH QHXHQ 6WDQGRUWHQ GQBQMUREBRRGH
VLQG (UVDW]LQYHVWLWLRQHQ DXV DOOHHBXUQHINKIGIHIVY 'L
7UDQVSRUWNRVWHQ GXUFK /HHUJXW *HRFG\WAMDXQGDEDOJU
JHPHQWHEHQH QLFKW VLFKWEDU 'HIL]LWHDDQEBHW DOV RFHO
JLHIHUDQWHQ YHUEHUJHQ VLFK RIW LP 7HLOHSUHLV

'LH IXWH 1DFKULFKW %HLP 7KHPD /DGXQJVVHIAHIPOGBOMPHY
VLFK XP HLQ JURhHV 3RWHQ]LDOIHOG

*DQJKHLWOLFKHU $QVDW] GHV /DGXQJVWUZJHUPDQDJHPHQWYV

%HL GHU 1HXVWUXNWXULHUXQJ GHV 7KHPRNV=-MXXMDRPHQBEHQ G
EHLW JZLVFKHQ /RILVWLN 3URGXNWLRQ XDGSR\DNBRQZEEKW
IDQJ DQ JHQWUDOH XQG GHJHQWUDOH %MUHDEKHL BRHQ Q6P 6
VRQGHUV GXUFK GLH IXQNWLRQVEHUJUHLIEBGHIAVRRWERQHQ
ZLUG GHU +DQGOXQJVEHGDUI NODU

'HU JDQ]KHLWOLFKH 9HUZQGHUXQJVSUR]HUMUPDQBXGRNQIZ
HUIRUGHUW GLH 2SWLPLHUXQJ XQG GDV =XNQPPWQZSLHD YRQ
VFKHQ %HUHLFKHQ



IORZ 1HZVOHWWHU $XVJDEH -XQL

6HLWH

1HW]ZHUN

2UJDQLVDWLRQ

0DQDJIHPHQWV\VWHP

/LHIHUDQWHQLQWHJUDWLRQ

6WDQGDUGLVLHUXQJ
1HW]ZHUN

(LQH  %H]LHKXQJ JZLVFKHQ :HUNHQ XQG /LHIFKIMYMHGLHUV
5HDOLVLHUXQJ YRQ 0HQIHQYRUWHLOHQ M@SRWBQVSRHYNRVW
JHHUIXWEHUHLFK XQG GLH 6WHXHUXQJ YRGIKXQHHD QUMHDEH]
(QWZLFNOXQJ GHV 5HLIHJUDGHV IBKUW ERKRHIBY FDKSWYBAU

X HLQHU 4XHOOH 6HQNH /RILN (LQ G\QDPLRHEWAVGHDQINVDP
WHQ 1HW]ZHUNHV LVW GLH =LHOVHW]XQJ

2UJDQLVDWLRQ

8P /HLVWXQJHQ LP 1HW]ZHUN ]X YHUUHFKQHQUXYBRHMBQ Z
UHL] JXP HILILHQWHQ 9HUKDOWHQ DOOWEK DHHQQEKPWH\IK VLFK
GHU (LQVDW] HLQHV 1XW]XQJIVHQWJIHOW ORGBEOD BIQWKEHDNY
QHEHQ GHQ %HVWDQGWHLOHQ 1BU GLH 9GHKZ OMHIHFRKOROILWLF
YRQ :DUWXQJ XQG 5HSDUDWXU VRZLH GLHHYNGRYBMEYHQ GUR]
SHUIHNWHV =XVDPPHQVSLHO YRQ JHQWUDIHEURIHE/GHMHOWWDO
GHU 6FKO3VVHO ]XU HUIROJUHLFKHQ 8PVHYOXQGXDROPVUQHX
JHUPDQDJHPHQW 6WUDWHJILH 'LH OHQJHQ XX 9SLBURBNSODQ
VFKDIIXQJ YRQ 8QLYHUVDO /DGXQJIVWUZIHYQJ GaV $EXNMFKQ
IXQIVHQWJIHOWHV XQG GDV 1HW]ZHUNPDQDIFHEHHQMOWLBEDMASL
3URJHVVH 'LH %HVWDQGVIEKUXQJ XQG GDVNPHQUWFKHODOD
IHUEH]LHKXQJHQ KLQJHIJHQ N®QQHQ RIWRINDIL BRI G EKIH
IBKUW ZHUGHQ

'LH LQ GHU ,QGXVWULH SUZIHULHUWHQ %pBVMHKEHURMRBHDOED V
YRQ GHU NRPSOHWWHQ )UHPGYHUJDEH DO GHR]HWWHY/MQND.
RQ ELV KLQ ]XP (LJHQEHWULHE HLQVFKODNWRWUBK FFHUWGH SOV



IORZ 1HZVOHWWHU $XVJDEH -XQL

6HLWH

EHVRQGHUH 8QWHUQHKPHQ PLW KRKHP +DQGIXGXIEKKFN JUF
2XWVRXUFLQJ JURhHUHU %HUHLFKH DXI HVHUGHV FRREXRE
JXQJ GHV 9HUZQGHUXQJIVSURJHVVHV [XUFNFKLBFRAOL FQWHHLY
%HWUHLEHUPRGHOOH VLQG IROJHQGH 7UHQGV DXV]XPDFKHQ

f =XQHKPHQGH OLHWH YRQ 6WDQGDUGEHKZOMGIIQHIP 2UW GHV
f )UHPGYHUJDEH GHV /HHUIXWKDQGOLQJV XRREHYEHSDUDWX!

f (UIZQIXQJ YRQ HLIHQHQ 30DQXQIVOHLVWXQIHQDGXUFK H[V
GXQJIVWUZIJHUSODQHU

0DQDIHPHQWW\VWHP

=XU 8PVHW]XQJ GHU 3RWHQ]LDOH LP /DG XQBVQWIMVAEQHIHD
WHJUDWLRQ XQG 6\QFKURQLVDWLRQ GHRLBUR]HAXVEHWUIRUGHIQ
WHUQH ZLH HWHUQH 3UR]HVVSDUWQHU VRZGH\BHXBORQXDIV
SUR]JHVVH

‘HOFKH %HVWZQGH VLQG DNWXHOO ZR LP QQMZHKNQIMLNE
%HGDUIH GHU /LHIHUDQWHQ JHGHFNW ZHWEHGIOBYERDHGIEH
VWHKHQ 1BU ZHOFKH /DGXQJVWUZJHU" 1DFKFKHQBRGIGWR SUH
JHVVNRQJHSW LVW GLH (LQIFKUXQJ HLQHV GUNKPQLQHQ ,7
J7QIXQJ ]X GHQ EHVWHKHQGHQ (53 6\VWHPHQQEQYQEDHQ PDVLV
GDIBU LVW GHU PHLVW DXIZHQGLJH $XIEBR\WHQHDWRQED VI

/LHIHUDQWHQLQWHJUDWLRQ

'LH HQJH 9HUNQ3SIXQJ GHU /RILVWLN PLW GHBKHIMNDEQUAHU
QHKPHQ LVW QRWZHQGLJ 'LH /RILVWLNY HV HEIIE RIBKQIEIQWHQ
GHILQLHUHQ QHEHQ GHU WHFKQLVFKHQ GSBRHBLHINQWXRU
IXW]XQJ XQG OHQJIHQ (LQ 8PODXIWDJHPRGHEB 1WXQGDBIEHV
KLHUIRU

'LH (LQELQGXQJ GHU /DGXQJIVWUZIHUVSH]EKNIDXQ\GEHR PNV
VROOWH VR UK ZLH P®JOLFK EHILQQHQ SRHMEKEZAVEKYRQ
IXQIVLQKDOWHQ XQG NRQGLWLRQHQ OEKBH®\KNHQVEHWMHENDL
IBU GLH NRPSOHWWH 6XSSO\ &KDLQ ,P 6LQ@RVMLRHU 7RWL



IORZ 1HZVOHWWHU $XVJDEH -XQL

6HLWH

2ZQHUVKLS %HZHUWXQJ VLQG GLHV UHOHMURQGHQKDEOWsH ,QVE
UHLFK GHU 6RQGHUODGXQJIVWUZJIHU *EH DQNKHRGI QXGHH RHHDIE
9HUDQWZRUWXQJ IBU 'HVLIQ %HVFKDIIXQHKQTGHOINIVLE JEIU

6WDQGDUGLVLHUXQJ

'LH LP $XWRPRELOEDX YHUZHQGHWHQ 7HLOHHR@UGHEH]XQHKP
ZLFKW UHGX]LHUW 6WDKO ZLUG XQWHU PQEHPHRUSKWKY $OX
$QDORJ ]X GLHVHU (QWZLFNOXQJ ZHUGHQ BIXERVKQY \WRAYRIIE
KZXILJHU HLQIHVHWIW 6WDQGDUGODGIQUMUAVERB) PRRLEQWH
ZHUGHQ N3*QIWLJ JXQHKPHQG 9HUEUHLWXQJ ILQGHQ

$EELOGXQJ z 6WDQGDUGLVLHUXQJ YRQ %HKZOWHUQ

1HEHQ GHU UHLQ WHFKQRORJILVFKHQ %HDEXGRMAEIHVMIGHU
QHU GHU PDhJHEOLFKHQ .RVWHQWUHLEHU BHELGIBSCXERBLQ
*HRPHWULH )*00JUDG XQG +DQGKDEEDUNRMNH @R CEL FX/IKYA 3
EHQ LVW HLQH HLQKHLWOLFKH XQG NRPSBQLEDMHEVDGERIWLN
$EPDhHQ XQG (OHPHQWHQ XQHUOZVVOLFK

8PVHWI]XQJ GHV /DGXQJVWUZIJHUPDQDJHPHQWV

'LH :HLWHUHQWZLFNOXQJ GHV EHVWHKHQGPRQDIERBIYWAZIHU
E]JZ GLH Y®OOLJIH 1HXIHVWDOWXQJ HLQHGXEZDWKIZIQUIRD/D
QDJHPHQW 6LWXDWLRQ LVW HLQH XQWHBPHERHDERFE ALUHLIHQ
YLHOHQ +HUDXVIRUGHUXQJHQ $XV 10RZHRGYMRONTIEMBVRIK




IORZ 1HZVOHWWHU $XVJDEH -XQL

$, $/7+2)) L\&22 GHU 10}
$*
N DOWKRII# IOF

58'*(5 0(,(5 LVW 0DQDJHU EHL

6HLWH

GHXWOLFK (UIROJVIDNWRUHQ 13U HLQ JBQWWHMNVDGHQRSWIAL
JHUPDQDJHPHQW KHUDXVJHELOGHW

f

~

'LH  9HUVRUJIXQIVVLFKHUKHLW VWHKW DXBKUZZRGHQG GHV
UXQJVSURJHVVHV DQ HUVWHU 6WHOOKHYRBVRK¥\HIZHGDY 7D
GLH JUXQGOHIHQGHQ 9HUEHVVHUXQJIHQ

2KQH NODUH =XRUGQXQJ YRQ 9HUDQWZRURPREFMGQ WHQ XC
JHQ ;U GDV JHVDPWH 1HW]ZHUN IHKOW GHHGQQUKHEBIQHU

'LH %HGHXWXQJ YRQ /RILVWLN LVW LP (LYNDHIBQXYED QHEW
(LQH HQJH 9HUNQ3SIXQJ GHU EHLGHQ 'LVHEGLQBN]ZV® DOO
JHQGH 9RUDXVVHW]XQJ 12U HLQH HUIROJUHHIFKEIPSOHPHQW

$OOH :HUNH VROOWHQ YRQ $QIDQJ DQ LCHEWEHHWHIRUHHMBIQ
VR GDVV LKUH $QIRUGHUXQJHQ VLFKWEDY HOQEUHHIGNDQGD!

N®QQHQ
'DV 2XWVRXUFLQJ YRQ 6WDQGDUGSUR]HVVHQBQYSREBUDWX

XQG ,QYHVWLWLRQ NDQQ PDhJHEOLFK JXUFRXQBIGIHLWOBUUH
JHQ

IORZ $* XQG LVW X D BUGLH.R /DGXQIVWUZIHUPDQDJIHPHQW LVW HLQ 7KBIRED&DM HEBKHEOL FK
JHSWLRQ XQG 8PVHWI]XQJ YRQ / XQWHUVFKZW]W ZXUGH 'XUFK GHQ VWHLIHQ@HQG RMMHEQGUXF
WHUQHKPHQ KHXWH JH]ZXQJHQ DOOH 3RWHQIL COHVBIR] YOE8RH
N®QQHQ ZLU DXV XQVHUHQ (UIDKUXQJHQ QXNWWVEKHQ (V ORKQ

GXQJIVWUZIHUPDQD3HRMAW
YHUDQWZRUW
U PHLHU# IOR:



IORZ 1HZVOHWWHU $XVJDEH -XQL  6HLWH

IORZ YLVWD $QZHQGHUSODWWIRUP

'HU JZHLWH 10RZ YLVWD $QZHQGHUWDJ IDQG DPQ GH(] %?
URUZXPHQ GHU IORZ $* LQ %HUOLQ VWBUNQ\WWHDMANPE ZRUGHQ
GLH QHXHQ )HDWXUHV GHV DNWXHOOHQ BRZHRDVWAVD YRRQH |
VWHOOW VRZLH JXN2QIWLJH (QWZLFNOXQJIMZBHU FAAMDGERUGVF
$QZHQGHUQ GLVNXWLHUW 'DUSEHU KLQDX\QEXPIGHQGEKH 7HLO
IORZ YLVWD $QZHQGHUSODWWIRUP YRUJHWWHOQQOLQWFK Gl
30DWWIRUP ZHUGHQ GLH 1XW]HU YRQ |IQREZ FHVVKMBE $BERHLW
PLW GHU /RILVWLNSODQXQJIVVRIWZDUH XQWHUVW2W]W

> llon Cosomet Su SLIE|
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6WDUWVHLWH GHU )$4V

=XP HLQHQ EHVWHKW GLH 0®JOLFKNHLW HQGEHQUWERUWHQ DXI
DOOH J2QJLJHQ JUDJHQ ]X I0RZ YLVWD DQGESHIAQ HBEQQHQ
$6XSSRUW 7LENHWV| PLW LQGLYLGXHOQE®I(UDORD EXSSRUMD
JHVHQGHW ZHUGHQ 9HUJOLFKHQ PLW WHOWIRQIMFHHDBGXSBR
GHU 9RUWHLO GLHVHU 9RUJHKHQVZHLVHZBEW VLENH R (ERUAD
DXI .XQGHQVHLWH ILUPHQLQWHUQ YRQ DQUHAMHEQZHIMEHEHDHL

N®QQHQ 6RPLW KDEHQ DOOH .ROOHJHQ GKRNGBNDEBICH aQWHUQFK
IORZ YLVWD JHPHLQVDP DQ HLQHP 3URMHNNW MXJEHIWHDVEN

UHOHYDQWHQ 'LDORJH PLW GHQ ([SHUWHQ YRQ IORZ
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6HLWH

e s e e __mmm
o1 e | Do Sessne le 8

T T T

7HPSODWH FU HLQ 6XSSRUW 7LFNHW

$XI XQVFK GHU 6RIWZDUHNXQGHQ ZXUGH GLH IORZ YL
$QZHQGHUSODWWIRUP XP HLQ )RUXP HUJZ QW LVMVEHPRXYH
WDXVFK GHU $QZHQGHU XQWHUHLQDQGH)RVRBENKNDBRHQY FDV
ZLH GLH )$4V LQ PHKUHUH 7KHPHQEHUHLFKM XDWHGBIOLFEWLN
N®QQHQ %HLWUZJH DQGHUHU $QZHQGHU JHAMVHY XEGEHDQW2Z
(UJZQIW ZHUGHQ GLHVH %HUHLFKH GXUFK GDRDRSWHRBUI'RZQ
N®QQHQ :KLWH 3DSHU XQG +DQGE3FKHU X USRIVAUIWODGHQ
ZHUGHQ

6HLW ,QLWLLHUXQJ GHU I0RZ YLVWD $QZBiMGHURBDBMAVIRUP L
VLFK EHUHLWV HLQH 9LHOJDKO YRQ [ORZANXIWWMMHYGHTQOY EHU
GLH 30DWWIRUP HLQIJHVWHOOWHQ 6XSSRQW\VABNFRIAQSREHWH
=LHOVHW]XQJ ELQQHQ 6WXQGHQ EHDQWZRIFWIBMZBRGHQ
OLFKNHLW VFKULIWOLFKH $QIUDJHQ ZHOMEUMGHEMERQIQWAU
OXVWH GHU P:QGOLFKHQ $XIQDKPH XQG :HLWHBIHQEVRGQ\EQ

GLH 4XDOLWZW GHV 6XSSRUWV ZHLWHU YHUEHVVHUW ZXUGH

%HL )UDJHQ XU IORZ YLVWD $QZHQGHUSOQWIRIRVWIREAD ]
QXQJIVVRIWZDUH I0RZ YLVWD VWHKW ,KQHRQ( (RICD %X@QNOHH SH
L ERHKONH# IORZ GH RGHU WHOHIRQLVFK XQWHUQH XU
9HUIRIXQJ



IORZ 1HZVOHWWHU $XVJDEH -XQL  6HLWH

IORZ $NWXHOO

$XVJHLFKQXQJ I*U IORZ WXUQ ,QQRYDWLRQVSUHLV ,7.LQ GHU
.DWHJRULH /RILVWLN

$OV LQQRYDWLYHV 3URGXNW LQ GHU .DWWIGHRUDRZRINIGLRLIV
GHP ,QQRYDWLRQVSUHLV 7. GHU ,QLWLDWXYBHHUWRKBEVWDQG
IORZ WXUQ LVW GLH ZHEEDVLHUWH 6WDQEDWEURIEZEWHPH
UXQJ GXUFK G\QDPLVFKH 'LVSRVLWLRQ DDXPWRRMAGIGU *HV

'LH $XVJHLFKQXQJHQ JHKHQ DQ 8QWHUQHKPWQY 83U RGRRVIH
'LHQVWOHLVWXQJHQ XQG /®VXQJIHQ DQELHWHQGBMBXRKHLGHQC
JHLFKQXQJ YRQ IORZ WXUQ ZDU GLH HLQIPHFHQXKWIBINRDXG
VRZLH GHU (LQVDW] RKQH JHLWDXIZZQGLJIH BFOMPKBIHQ LD
ULXP ZDU GLH (LQGHXWLJINHLW GHU HUFQIVAWROWAKQ 2BWIHRILHUX
(LQVDW] YRQ I0RZ WXUQ HUOHLFKWHUWAGGH W EMGERHOWIEES
PDhJHEOLFK XQG HUP®JOLFKW GLH %HDUEHOQGNQBHNDHH DG
JDKO YRQ HLQLIHQ KXQGHUW $UWLNHOGQREQIHEMZ WIDIAKEIQ
3HUVRQDODXIEDX 10RZ WXUQ JLEW 8QWHOQFFHHOVGYHOREQ
GH DXWRPDWLVLHUW VR X VWHXHUQ GIY\VGLANBIYBRVINBEXMIVX
UHQ XQG GHU 6HUYLFHJUDG QDFKKDOWLJ RSWLPLHUW ZHUGHQ

IORZ DXI GHU )DFKPHVVH WUDQVSRUW ORJLVWLF

9RP ELV -XQL ILQGHW GLH ,QWHUQDWLRYNEHDFKP
/RILVWLN 7HOHPDWLN XQG 9HUNHKU LQXQRKHQUINYMERUW OR
JLVWLF ZHUGHQ QHXHVWH 7HFKQRORJILHQ/LRREXIDKNM ®AG 9L
%HUHLFKHQ /RILVWLN ODWHULDOIOXVV HERAPHUFNHEUZ XQG
VHQWLHUW ,Q +DOOH & B6WDQG  KDEHQNHHAG P 0RGEIF%H
UDWHUQ YRQ IORZ FRQVXOWLQJ LQV *HVSVEFK [BLNRPRKQ
6WDQGDUGVRIWZDUH IORZ WXUQ XU 2SVWIVBQEBHDRRERQ Gty
/RILVWLNSODQXQJIVVRIWZDUH IORZ YLPWADH@RUIPKUHQ ]X O

%HVXFKHQ 6LH XQV DXI GHU WUDQVSRUW ORJLVWLF LQ 0:QFKHQ L
& DPBWDQG  :LU IUHXHQ XQV GHQ SHUV®QOLFKHQ .RQWDNW PL
KQHQ ]X YHUWLHIHQ



IORZ 1HZVOHWWHU $XVJDEH -XQL

IORZ .®SIH

6HLWH

7KRUEHQ 6HLOHU 6HQLRU &RQVXOWDQW XQG 'RNWRUDQG EHL 10
VXOWLQJ

7KRUEHQ 6HLOHU 6HQLRU &RQVXOWDQW EHL GHU
IORZ $* EHDUEHLWHW VHLW IDVW GUHL -DKUHQ
IORZ FRQVXOWLQJ 3URMHNWH 'LH  7KHPHQ
%HVWDQGY ODWHULDOIOXVV XQG 7UDQVSRUW
SODQXQJ VRZLH 7RWDO &RVW 6RXUFLQJ VWHKHQ
GDEHL LP )RNXV VHLQHU 72WLJINHLW $Q VHLQHU
$UEHLW DOV &RQVXOWDQW VFKZW]W HU LQVEH
VRQGHUH GLH 3URMHNWEHDUEHLWXQJ LQ
HIILJLHQWHQ I0RZ 7HDPV GLH YRU 2UW EHLP
MHZHLOLJHQ .XQGHQ LQ GLH 2SHUDWLYH
HLQJHEXQGHQ VLQG

7KRUEHQ 6HLOHU KDW :LUWVFKDIWVLQJHQLHXU

ZHVHQ PLW GHQ 6FKZHUSXQNWHQ /RILVWLN XQG
3URGXNWLRQVPDQDJIHPHQW DQ GHU 7HFKQV YGHUHQLEUWAIGY HIVEY
"XUFK VHLQH 'RNWRUDUEHLW LVW HU LPBHU @QEKHHVM\EAWY HU
EXQGHQ #'LH .RPELQDWLRQ YRQ XPVHW]XQ3VRMHNYVIILHEHMAU
EHLP .XQGHQ YRU 2UW XQG ZLVVHQVFKDIWDVAKHBHIME HMHQ
JHEHQ VLFK YLHOH 6FKQLWWVWHOOHQ ELMFBHY THHRBH XQ
%OLFN 12U GLH (UIRUGHUQLVVH GHV MHZN/OV OGS VARZSUHED |
7KRUEHQ 6HLOHU SURPRYLHUW LP 7KHPH@EHIRILFMDHVK )R

6HLW  OHEW GHU JHESUWLJH *WHUVORK HW QOB QG \WHL(
7LHUJDUWHQ 1BKOW HU VLFK ]X +DXVH $Q BEQRFKHDKREEHQ
6HLOHU GHQ 7LHUJDUWHQ JHUQH [2U HQWIS DR YWHEIDF®PLWW
VSLHOHQ XQG *ULOOHQ PLW )UHXQGHQ EMQQIHLOQWFHIEMHOIRFK\
JHKW HU LQ VHLQ /LHEOLQJVUHVWDXUDEWI BDVYHORIBCARUOLQ
VFKZW]H LFK GLHVH OLVFKXQJ GHU XQW HEKMEGBUFK YMHIGH
MHW]W X %HJLQQ GHV 6RPPHUV JHLIHQ \H.EKVERODOO KX
XQG GHUVHOEHQ 6WDGW |



