
(GLWRULDO 
 

/LHEH�7LVFKWHQQLVIUHXQGLQQHQ�XQG�–IUHXQGH� 

  

LFK� EHJU��H� 6LH� UHFKW� KHU]OLFK� ]XU� ]ZHLWHQ� $XVJDEH� GHV� 77%:-

1HZVOHWWHUV� 

  

'LH����77%:-8PIUDJH�KDW�JH]HLJW��GDVV�HV�EHL�GHQ�$EWHLOXQJVOHLWHUQ�QRFK�

8QNODUKHLWHQ�� )UDJHQ� XQG� :�QVFKH� LP� 3UR]HVV� GHU� DQJHVWUHEWHQ� 9HU�

VFKPHO]XQJ� JLEW�� 'DV� (UJHEQLV� PLW� HLQHU� LQVJHVDPWHQ� =XVWLPPXQJ� YRQ�

PHKU�DOV������VWLPPW�XQV�DOV�7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ�H��9��SRVL�

WLY��PLW�GHU�DQJHVWUHEWHQ�9HUVFKPHO]XQJ�LP�6LQQH�GHU�9HUHLQH�]X�KDQGHOQ�� 

  

,Q]ZLVFKHQ� OLHJHQ� HUVWH� NRQNUHWH� =ZLVFKHQHUJHEQLVVH� DXV� GHQ� $UEHLWVNUHLVHQ� YRU� XQG� EHVWlWLJHQ� GLH�

+RIIQXQJHQ�GHU�9HUHLQVYHUWUHWHU��)�U�HLQHQ�JDQ]��EHUZLHJHQGHQ�7HLO�GHU�9HUHLQH�EHGHXWHW�HLQH�JHOXQJH�

QH�9HUVFKPHO]XQJ� ILQDQ]LHOOH�(UOHLFKWHUXQJHQ��%DOG�ZHUGHQ�HUVWH�0RGHOOUHFKQXQJHQ� I�U�9HUHLQH�

P|JOLFK�VHLQ��ZR�6LH�VHKHQ�N|QQHQ��ZLH�VLFK�,KUH�%HLWUlJH�XQG�*HE�KUHQ�HQWZLFNHOQ�ZHUGHQ�� 

 

'DQHEHQ� ILQGHQ�6LH� LQ�GLHVHP�1HZVOHWWHU� HLQH�$XIOLVWXQJ� ZHLWHUHU� 9RUWHLOH��ZR� EHVRQGHUV� GLH�%DGHQ-

:�UWWHPEHUJ-ZHLWH� 9HUI�JEDUNHLW� YRQ� 6SRUWHQWZLFNOXQJV-$QJHERWHQ� XQG� HLQH� DQJHGDFKWH� 9HU�

HLQVEHWUHXXQJ� I�U� DOOH� 9HUHLQH� ]X� QHQQHQ� VLQG��'LHVH�9RUVFKOlJH�NDPHQ�HUIUHXOLFKHUZHLVH�DXFK�

YRQ�XQWHUVFKLHGOLFKHQ�9HUWUHWHUQ�DOOHU�GUHL�/DQGHVYHUElQGH�XQG�GDV�3UlVLGLXP�77%:�JUHLIW�GLHVH�,GHHQ�

JHUQH�DXI��:HLWHUHQ�0HKUZHUW�NDQQ�GLH�DQJHVWUHEWH�9HUVFKPHO]XQJ�GXUFK�ZHLWHUH�9RUVFKOlJH�MHGHV�(LQ�

]HOQHQ�HU]LHOHQ� 

 

,Q�GHP�YRQ�PLU�YHUDQWZRUWHWHQ�%HUHLFK�-XJHQG�DUEHLWHQ�ZLU�EHUHLWV�VHLW��EHU����-DKUHQ�JHZLQQEULQJHQG�

XQG�HUIROJUHLFK�]XVDPPHQ��'LH�(UIROJH�DOV�7HDP�%DGHQ-:�UWWHPEHUJ�KDEHQ�LQ�DOOHQ�GUHL�/DQGHVYHUElQ�

GHQ� LQ�GHU� -XJHQGDUEHLW� HLQHQ�JUR�HQ�6FKXE� LQ�GHQ�5DQJOLVWHQDXVVSLHOXQJHQ�RGHU�GHQ�(LQ]HOPHLVWHU�

VFKDIWHQ�LQ�5LFKWXQJ�4XDOLILNDWLRQ�XQG�7HLOQDKPH�DXI�'77%-(EHQH�JHEUDFKW��'LHV�LVW�DXFK�HLQ�(UIROJ�GHU�

KHUYRUUDJHQGHQ�=XVDPPHQDUEHLW�LQ�GHQ�9HUEDQGVVW�W]SXQNWHQ�RGHU�LP�5HVVRUW�-XJHQGVSRUW�YRQ�%DGHQ-

:�UWWHPEHUJ��� 

 

$OV�9L]HSUlVLGHQW�77%:�-XJHQG�VHW]H�LFK�PLFK�GDI�U�HLQ��GDVV�GLHVH�6\QHUJLHHIIHNWH�DXFK�EDOG�LQ�DOOHQ�

DQGHUHQ�%HUHLFKHQ�XQVHUHU�=XVDPPHQDUEHLW�P|JOLFK�VHLQ�ZHUGHQ� 

 

0LW�VSRUWOLFKHQ�*U��HQ 

 

-�UJHQ�+lFNHU 

.:����)HEUXDU����� 

Ϯ͘�EĞǁƐůĞƩĞƌ�dŝƐĐŚƚĞŶŶŝƐ� 

�ĂĚĞŶ-tƺƌƩĞŵďĞƌŐ�Ğ͘�s͘  



$UEHLWVNUHLV�)LQDQ]HQ 

'HU�$UEHLWVNUHLV�KDW�ELVODQJ�YLHU�0DO�JHWDJW��(V�ZXUGHQ�GLH�ILQDQ]LHOOHQ�*HJHEHQKHLWHQ�GHU�9HUElQGH�

DQKDQG�GHU�%HLWUDJV-�XQG�*HE�KUHQRUGQXQJHQ�LQ�HLQHU�hEHUVLFKW�]XVDPPHQJHIDVVW��'LHV�HUP|JOLFKW�

QXQ��YHUVFKLHGHQH�0RGHOOH��]��%��YHUVFKLHGHQH�%HLWUDJVK|KHQ��GXUFK]XVSLHOHQ��(V� ]HLFKQHW� VLFK� DE��

GDVV�HLQ�JDQ]��EHUZLHJHQGHU�7HLO�GHU�9HUHLQH�YRQ�HLQHU�9HUVFKPHO]XQJ�ILQDQ]LHOO�SURILWLHUHQ�

ZLUG� 

'HV�:HLWHUHQ�VROOHQ� LQ�HLQHP�QlFKVWHQ�6FKULWW�DOOH�ZHLWHUH�2UGQXQJHQ� LQ�%H]XJ�DXI�)LQDQ]HQ��]�%��

.RVWHQHUVWDWWXQJVRUGQXQJ�� 6WUDIRUGQXQJ�� DQJHSDVVW� ZHUGHQ�� 0LW� GLHVHQ� DQJHSDVVWHQ� 2UGQXQJHQ�

VROO� HLQ� HUVWHU� ILNWLYHU� +DXVKDOWVSODQ� I�U� GHQ� JHPHLQVDPHQ� 9HUEDQG� DXIJHVWHOOW� ZHUGHQ�� GHU� GDQQ�

DXFK�GLH�6\QHUJLHHIIHNWH�DXV�ILQDQ]LHOOHU�6LFKW�YHUGHXWOLFKHQ�VROO� 

 

$UEHLWVNUHLV�5HFKW-2UGQXQJHQ 

'HU�$UEHLWVNUHLV�KDW�HLQH�5HFKWVRUGQXQJ�HUDUEHLWHW�XQG��HEHQVR�)RUPXOLHUXQJHQ�I�U�GLH������XQG����

GHU�QHXHQ�6DW]XQJ��'LHVH�)RUPXOLHUXQJHQ�VLQG�EHUHLWV�LQ�GHQ�6DW]XQJVHQWZXUI�HLQJHIORVVHQ��$UEHLWV�

NUHLV-/HLWHU�+DQV--�UJHQ�:DOWHU�� Ä%HL�GHU�5HFKWVRUGQXQJ�KDEHQ�ZLU�YHUVXFKW��DOOH�ZLFKWLJHQ�3XQNWH�

NXU]� XQG� YHUVWlQGOLFK� ]XVDPPHQ]XIDVVHQ�� :LFKWLJVWH� bQGHUXQJHQ� JHJHQ�EHU� GHQ� ELVKHULJHQ�

5HFKWVRUGQXQJHQ�VLQG�GHU�:HJIDOO�GHU�%H]LUNVVFKLHGVJHULFKWH��LQ�%DGHQ�XQG�6�GEDGHQ��ZHJHQ�GHU�

JHULQJHQ� )DOO]DKOHQ� XQG� GLH� (UJlQ]XQJ� GHU� 6FKLHGVJHULFKWH� �6FKLHGVJHULFKW� XQG� 9HUEDQGVJH�

ULFKW� �PLW�MH�HLQHP�VWHOOYHUWUHWHQGHQ�9RUVLW]HQGHQ��LQVJHVDPW�MH�VHFKV�3HUVRQHQ���GDPLW�MH�]ZHL�.DP�

PHUQ�JHELOGHW�ZHUGHQ�N|QQHQ��'HVKDOE�LVW�DXFK�I�U�GLH�9RUVLW]HQGHQ�XQG�GHUHQ�6WHOOYHUWUHWHU�GLH�%H�

IlKLJXQJ�]XP�5LFKWHUDPW�YRUJHVFKULHEHQ�³ 

 

$UEHLWVNUHLV�:HWWVSLHORUGQXQJ 

'HU�$UEHLWVNUHLV�EHILQGHW�VLFK�GHU]HLW�LQ�GHU�)RUPXOLHUXQJVSKDVH��1RFK�H[LVWLHUHQ�HLQLJH�.QDFNSXQNWH�

�]��%��:2�$������*HPLVFKWH�0DQQVFKDIWHQ� VRZLH�:2�$����6SLHOJHPHLQVFKDIWHQ���6REDOG�GHU�$U�

EHLWVNUHLV�QRFK�RIIHQH�5�FNPHOGXQJHQ�HUKDOWHQ�KDW��ZHUGHQ�DXFK�EHL�GLHVHQ�3XQNWHQ�GLH�)RUPXOLH�

UXQJHQ� YRUJHQRPPHQ��6REDOG�GHU�$UEHLWVNUHLVH�GDPLW� IHUWLJ� LVW�� JHKHQ�GLH�(UJHEQLVVH� LQ� GHQ�/HQ�

NXQJVDXVVFKXVV�6SRUW�XQG�GHQ�DOOJHPHLQHQ�/HQNXQJVDXVVFKXVV� 

 

$UEHLWVNUHLV�(UZDFKVHQH 

$XI�GHQ�ELVODQJ�YLHU�6LW]XQJHQ�ZXUGHQ�GLH�7KHPHQ�0DQQVFKDIWV-�XQG�(LQ]HOVSRUW�EHDUEHLWHW��(V�ZXUGHQ�

GLYHUVH�(QWVFKHLGXQJHQ�JHWURIIHQ��ZHOFKH�GHP�/HQNXQJVDXVVFKXVV�SUlVHQWLHUW�ZHUGHQ��6R�VROO�HV�LQ�GHU�

6SLHONODVVHQVWUXNWXU�LP�0DQQVFKDIWVVSRUW�YLHU�(EHQHQ�GHU�9HUEDQGVVSLHONODVVHQ�ELV�]X�GHQ�%XQGHVVSLHO�

NODVVHQ�JHEHQ��$QJHGDFKW�VLQG�/DQGHVNODVVHQ����[���/DQGHVOLJHQ������9HUEDQGVNODVVHQ������9HUEDQGVOL�

JHQ������ 

 

�ǁŝƐĐŚĞŶďĞƌŝĐŚƚĞ�ĂƵƐ�ĚĞŶ��ƌďĞŝƚƐŬƌĞŝƐĞŶ 



$UEHLWVNUHLV�6DW]XQJ 

%LVKHU� IDQGHQ�GUHL�6LW]XQJHQ�VWDWW��(LQH�6DW]XQJV-5RKHQWZXUI� LVW�DXVJHDUEHLWHW��'LHVHU�ZLUG�GHU]HLW�

GXUFK�-XULVWHQ�JHSU�IW�XQG�GDQQ�GHQ�HQWVSUHFKHQGHQ�9HUEDQGVJUHPLHQ�YRUJHOHJW�� 

 

$UEHLWVNUHLV�-XJHQG 

,Q� ELVODQJ� YLHU� 6LW]XQJHQ� KDW� VLFK� GHU� $UEHLWVNUHLV� PLW� YHUVFKLHGHQHQ� 7KHPHQ� EHVFKlIWLJW�� ]�� %��

0DQQVFKDIWVVSRUW�-PHLVWHUVFKDIWHQ�� (LQ]HOVSRUW�� $OWHUVNODVVHQ�� 3RNDO�� 6SLHOWDJH�� 6SLHOEHWULHE� XYP��

$OOH� JHWURIIHQHQ� (QWVFKHLGXQJHQ�9RUVFKOlJH� VROOHQ� LQ� GHQ� HQWVSUHFKHQGHQ� *UHPLHQ�

-XJHQGDXVVFK�VVHQ�GHU�9HUElQGH�'LVNXVVLRQVJUXQGODJH�VHLQ�XQG�EHVFKORVVHQ�ZHUGHQ�� 

 

$UEHLWVNUHLV�6HQLRUHQ 

'HU�$UEHLWVNUHLV�6HQLRUHQ�KDW� ELVODQJ� GUHL�0DO� JHWDJW��'HU]HLW� EHILQGHW� VLFK�GHU�$UEHLWVNUHLV� LQ� GHU�

.OlUXQJ��ZLH�GHU�N�QIWLJH�$EODXI�GHU�0HLVWHUVFKDIWHQ�XQG�LKUHQ�9RUTXDOLILNDWLRQHQ�PLW�GHQ���5HJLRQHQ�

VHLQ�NDQQ��%HL�GHU�77�%D:�-(0������ LP�0lU]�ZLUG�GDU�EHU�JHVSURFKHQ��'DV�*DQ]H�VROO�GDQQ�EHL�

GHU�QlFKVWHQ�6LW]XQJ��GLH�DXI�GHQ������������WHUPLQLHUW�ZXUGH��IL[LHUW�ZHUGHQ�� 

 

$UEHLWVNUHLV�gIIHQWOLFKNHLWVDUEHLW 

'HU�$UEHLWVNUHLV�KDW�ELVODQJ�]ZHL�0DO�JHWDJW��(V�ZXUGH�HLQ�.RRUGLQDWRU�JHZlKOW� �+HUEHUW�6FKXO]H���

GHU�GHQ�5DKPHQWHUPLQSODQ�I�U�GLH�7H[W-�XQG�)RWR]XOLHIHUXQJ�SIOHJW��=XGHP�ZXUGHQ�GLH�YHUVFKLHGH�

QHQ� .DQlOH� GHU� gIIHQWOLFKNHLWVDUEHLW� YHUJOLFKHQ� XQG� GLH� 77%:-0HGLHQ� IHVWJHOHJW�� (V� EHVWHKW� GLH�

hEHUOHJXQJ��VLFK�LP�3ULQWEHUHLFK�DXVVFKOLH�OLFK�DXI�GLH�5HJLRQDOVHLWHQ�GHV�ÄWLVFKWHQQLV³-0DJD]LQV�]X�

NRQ]HQWULHUHQ�� $OOJHPHLQ� ZXUGH� GLH� ,QIRUPDWLRQVZHLWHUJDEH� DXVJHEDXW� �+RPHSDJH�� )DFHERRN��

1HZVOHWWHU��3ULQWPHGLHQ���'HU�$UEHLWVNUHLV�KlOW�HLQH�JHPHLQVDPH�1XW]XQJ�GHU�.DQlOH�I�U�]LHOI�KUHQG��

'HU�0HGLHQPL[�VROO�JDUDQWLHUHQ��HLQH�P|JOLFKVW�EUHLWH�/HVHUVFKLFKW�]X�HUUHLFKHQ��(V�VROO�VLFKHUJHVWHOOW�

ZHUGHQ��GDVV�DXV�DOOHQ�%D:�-5HJLRQHQ�GLH�%HULFKWHUVWDWWXQJ�GXUFK�3UHVVHPLWDUEHLWHU�JHZlKUOHLVWHW�

LVW�� 

 

$UEHLWVNUHLV�6SRUWHQWZLFNOXQJ 

'HU�$UEHLWVNUHLV�KDW�GLH�YHUVFKLHGHQHQ�6SRUWHQWZLFNOXQJV-$QJHERWH�GHU�GUHL�9HUElQGH�EHVSURFKHQ��

9LHOH�$QJHERWH� N|QQHQ� DXI� GDV� JHVDPWH�77%:-*HELHW� DXVJHZHLWHW�ZHUGHQ�� =XU�6SRUWHQWZLFNOXQJ�

JHK|UHQ�MD�]XGHP�GLH�5HVVRUWV�%UHLWHQVSRUW�XQG�6FKXOVSRUW��+LHU�JLOW�HV�LQ�GHU�QlFKVWHQ�=HLW��GLH�HLQ�

]HOQHQ�$QJHERWH�GHU�9HUElQGH��ZLH�EVSZ��GLH�PLQL-0HLVWHUVFKDIWHQ��]X�NRRUGLQLHUHQ�XQG�]X�HLQHP�

*HVDPWSDNHW�]XVDPPHQ�]X�IDVVHQ��'DEHL�VLQG�GLH�5DKPHQWHUPLQSOlQH�GHU�HLQ]HOQHQ�9HUElQGH�]X�

EHU�FNVLFKWLJHQ��=LHO�VROO�HV�VHLQ��GDVV�DOOH�9HUHLQH�YRQ�HLQHU�QDFKKDOWLJHQ�6SRUWHQWZLFNOXQJ�SURILWLH�

UHQ�� 

�ǁŝƐĐŚĞŶďĞƌŝĐŚƚĞ�ĂƵƐ�ĚĞŶ��ƌďĞŝƚƐŬƌĞŝƐĞŶ 



=XQlFKVW�JLOW� IHVW]XKDOWHQ�� GDVV�VLFK� I�U�GLH�9HUHLQH�QLFKW� DOO]X� YLHO� lQGHUQ�ZLUG�� ,QVJH�

VDPW�HUJHEHQ�VLFK�GLH�QDFKIROJHQG�DXIJHI�KUWHQ�9RUWHLOH� 

)LQDQ]HQ 

'LH�%H]LUNH��XQG�LKUH�%H]LUNVNDVVHQ��EOHLEHQ�LQ�GHU�MHW]LJHQ�)RUP�HUKDOWHQ��$XFK�GLH�6SLHONODVVHQVWUXNWXU�

LQ�GHQ�%H]LUNHQ�EOHLEHQ�XQEHU�KUW��:DV�LQ�GHU�=HLW�QDFK�HLQHU�9HUVFKPHO]XQJ�SDVVLHUHQ�Z�UGH��HQWVFKHL�

GHQ�GLH�%H]LUNH�]XVDPPHQ�PLW�GHP�9HUEDQG��1DFK� MHW]LJHP�6WDQG� LP�$UEHLWVNUHLV�)LQDQ]HQ� OlVVW� VLFK�

DEVFKlW]HQ��GDVV�HLQ��EHUZLHJHQGHU�7HLO�GHU�9HUHLQH�YRQ�GHU�9HUVFKPHO]XQJ�GXUFK�JHVXQNHQH�%HLWUlJH�

ILQDQ]LHOO�SURILWLHUHQ�ZLUG� 

6SRUWHQWZLFNOXQJ 

=XGHP� VW�QGHQ� GDQQ� DOOHQ� 9HUHLQHQ� LQ� %DGHQ-:�UWWHPEHUJ� KDXSWDPWOLFK� JHI�KUWH�� YLHOIlOWLJH� 6SRUWHQW�

ZLFNOXQJV-$QJHERWH� ]XU� 9HUI�JXQJ�� 'DU�EHU� KLQDXV� NDQQ� EHL� JHOLQJHQGHU� 9HUVFKPHO]XQJ� HLQH� %DGHQ-

:�UWWHPEHUJ�ZHLWH�9HUHLQVEHUDWXQJ�9HUHLQVXQWHUVW�W]XQJ�HLQJHULFKWHW�ZHUGHQ� 

(LQ]HOWXUQLHUVHULHQ 

$XFK�HLQH�(WDEOLHUXQJ�lKQOLFK�GHU�LQ�1LHGHUVDFKHQ��Ä7791-5DFH³��RGHU�%D\HUQ��Ä%DYDULDQ�77-5DFH³��EH�

UHLWV� HWDEOLHUWHQ� 7XUQLHUVHULHQ� Z�UGH�P|JOLFK� ZHUGHQ� XQG� GHQ� 6SLHOHULQQHQ� XQG� 6SLHOHUQ� ZHLWHUH� QHXH�

:HWWNDPSI-0|JOLFKNHLWHQ�HU|IIQHQ� 

6SRUWSROLWLN 

'LH�9HUHLQH�SURILWLHUHQ� ]XGHP�GDYRQ�� YRQ�HLQHP�JUR�HQ�� VWLPPJHZLFKWLJHUHQ�9HUEDQG�QDFK�DX�HQ�KLQ��

�]��%��EHLP�'77%��YHUWUHWHQ�]X�ZHUGHQ��+LHU�NDQQ�HLQ�JHHLQWHU�9HUEDQG�PLW�VWlUNHUHU�6WLPPH�VSUHFKHQ�

XQG�EHVVHUH�(QWVFKHLGXQJHQ�LP�6LQQH�VHLQHU�9HUHLQH�HU]LHOHQ� 

:HUEHSDUWQHU 

$XFK�ZLUG�GLH�6SRQVRULQJ-$WWUDNWLYLWlW�GHV�9HUEDQGHV�GXUFK�GLH�JU|�HUHQ�:HUEHP|JOLFKNHLWHQ�JHVWlUNW��

+LHUDXV�N|QQHQ�VLFK�HEHQIDOOV�9RUWHLOH�ELV�DXI�9HUHLQV-(EHQH�HQWZLFNHOQ��6R�VLQG�EHLVSLHOVZHLVH�GLH�ELV�

KHULJHQ�3DUWQHUVFKDIWHQ�PLW�GHU�6SDUNDVVHQ�)LQDQ]JUXSSH�%DGHQ-:�UWWHPEHUJ�XQG�$WKOHWLF�6SRUW�6SRQ�

VRULQJ��$66��QXU�GXUFK�GLH�ELVKHULJH�=XVDPPHQDUEHLW�DXI�77%:-(EHQH�P|JOLFK�JHZRUGHQ� 

:HLWHUH��LP�9RUIHOG�QLFKW�RGHU�QXU�VFKZHU�DE]XVHKHQGH�6\QHUJLHHIIHNWH�VLQG�HEHQIDOOV�P|JOLFK�� 

 

$XWRU��7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ�H��9� 

 

 

tĞůĐŚĞ�sŽƌƚĞŝůĞ�ŚĂƚ�ŵĞŝŶ�sĞƌĞŝŶ�ǀŽŶ�ĞŝŶĞƌ�sĞƌƐĐŚŵĞůǌƵŶŐ  ͍



:LVVHQVYHUPLWWOXQJ�LQ�7KHRULH�XQG�3UD[LV 
 
(QGOLFK� LVW� HV�VRZHLW��'LH�$QPHOGXQJ�]XU�����$XIODJH�GHV�9HUHLQV-6HUYLFHWDJHV�YRQ�7LVFKWHQQLV�
%DGHQ-:�UWWHPEHUJ� LVW�DE�'RQQHUVWDJQDFKPLWWDJ������������P|JOLFK��8QWHU�ZZZ�WWYEZ�FOLFN-WW�GH�
VLQG�DOOH�6HPLQDUH�IUHLJHVFKDOWHW��(LQIDFK�GHQ�9HUDQVWDOWXQJVNDOHQGHU�DXIUXIHQ��GHQ�����9HUHLQV-
6HUYLFHWDJ�DXVZlKOHQ�XQG�GDQQ�N|QQHQ�6LH�VLFK�LQ�LKUHP�:XQVFK-6HPLQDU�DQPHOGHQ�� 
$P������������KDEHQ�ZLHGHU�DOOH�7UDLQHU��6SLHOHU��9HUHLQVYHUDQWZRUWOLFKH�XQG�DXFK�DOOH�DQGHUHQ�,QWHUHV�
VLHUWHQ�GLH�0|JOLFKNHLW��VLFK�XPIDVVHQG�UXQG�XP�GHQ�7LVFKWHQQLVVSRUW�IRUW]XELOGHQ��,Q�GUHL�8QWHUULFKWVHLQ�
KHLWHQ�VROOWH�I�U�MHGHQ�ZLHGHU�HWZDV�GDEHL�VHLQ��Ä:LU�KDEHQ�GHQ�6FKZHUSXQNW�DXFK�GLHVHV�-DKU�ZLHGHU�DXI�
GLH� SUD[LVQDKH�:LVVHQVYHUPLWWOXQJ� JHOHJW� XQG� GDPLW� GHQ�:�QVFKHQ� GHU� 7HLOQHKPHU� HQWVSURFKHQ³�� VR�
0DUNXV� 6HQIW�� GHU�DXFK�GLHVHV�-DKU�GLH�*HVDPWOHLWXQJ�GHV�9HUHLQV-6HUYLFHWDJV� LQQHKDW��9RU�DOOHP�
6HPLQDUH� ]XU� LQKDOWOLFKHQ� 7UDLQLQJVJHVWDOWXQJ� ELOGHQ� HLQHQ�6FKZHUSXQNW� GHU� )RUWELOGXQJVYHUDQVWDOWXQJ��
Ä+LHU�VLQG�EVSZ��GDV�%DOOHLPHUWUDLQLQJ�RGHU�DXFK�GDV�7KHPD�:HWWNDPSIYRUEHUHLWXQJ�QHX�LP�3URJUDPP³��
VR�6HQIW�ZHLWHU��6HOEVWYHUVWlQGOLFK�G�UIHQ�GLH�.ODVVLNHU�ZLH�%HLQDUEHLW��$XIVFKODJ�LQWHQVLY�XQG�5�FNVFKODJ�
QLFKW�IHKOHQ�� 
'RFK�QHEHQ�]DKOUHLFKHQ�QHXHQ�XQG�EHZlKUWHQ�3UD[LVVHPLQDUHQ�NRPPHQ�DXFK�GLH�DQGHUHQ�7KHPHQ�QLFKW�
]X�NXU]�� Ä:LU�KDEHQ�XQV�DXFK�KLHU�DQ�GHQ�5�FNPHOGXQJHQ�XQVHUHU�7HLOQHKPHU�DXV�GHQ� OHW]WHQ�-DKUHQ�
RULHQWLHUW�XQG�7KHPHQ�]XU�9HUHLQVHQWZLFNOXQJ�LQ�GDV�$QJHERW�PLW�DXIJHQRPPHQ��HEHQVR�ZLH�GDV�7KHPD�
(UQlKUXQJ�XQG�5HJHQHUDWLRQ³��VR�6HQIW��GHU�PLW�GHQ�QHXHQ�7KHPHQ�DXFK�GLH�KRKH�4XDOLWlW�GHU�9HUDQVWDO�
WXQJ�EHLEHKDOWHQ�P|FKWH��'HVKDOE�ZLUG�HV�DXFK� ,QIRUPDWLRQHQ�]XP�DNWXHOOHQ�6WDQG�GHU�JHSODQWHQ�9HU�
VFKPHO]XQJ�GHU�GUHL�9HUElQGH�]X�77%:�EHLP�9HUHLQV-6HUYLFHWDJ�JHEHQ��1LFKW�QXU�QHXH�7KHPHQ�ILQGHW�
PDQ�LP�6HPLQDUDQJHERW��(V�LVW�DXFK�ZLHGHU�JHOXQJHQ��QHXH�5HIHUHQWHQ�I�U�GLH�9HUDQVWDOWXQJ�]X�JHZLQ�
QHQ��6R�VLQG�'U��:ROIJDQJ�)ULHGULFK��0LUNR�+DEHO��'LUN�/LRQ�XQG�%HUQG�.UH\�GLHVHV�-DKU�QHX�PLW�GDEHL�
XQG� JHEHQ� ,KU� .QRZ-+RZ� DQ� GLH� 7HLOQHKPHU� ZHLWHU��:HLWHUKLQ� KDW� DXFK� GHU� HKHPDOLJH� %XQGHVWUDLQHU�
.ODXV�6FKPLWWLQJHU�VHLQ�.RPPHQ�ZLHGHU�]XJHVDJW�� 
'LH�7HLOQHKPHU�N|QQHQ�EHLP�GLHVMlKULJHQ�9HUHLQV-6HUYLFHWDJ�DXV�LQVJHVDPW����6HPLQDUHQ�]X����XQWHU�
VFKLHGOLFKHQ�7KHPHQ�DXVZlKOHQ� XQG� VLFK� LKU� JDQ]� VSH]LHOOHV� )RUWELOGXQJVSURJUDPP�]XVDPPHQVWHOOHQ��
Ä:LU�KRIIHQ�PLW�XQVHUHP�$QJHERW�ZLHGHU�GDV�,QWHUHVVH�GHU�7HLOQHKPHU�JHZHFNW�]X�KDEHQ��$XFK�LQ�GLHVHP�
-DKU�P|FKWHQ�ZLU�XQVHUHQ�6SLHOHUQ��7UDLQHUQ�XQG�DOOHQ�HKUHQDPWOLFK�(QJDJLHUWHQ�HLQH�WROOH�9HUDQVWDOWXQJ�
PLW�XQVHUHP�6HUYLFHWDJ�ELHWHQ�XQG�IUHXHQ�XQV�GDKHU��EHU�]DKOUHLFKH�$QPHOGXQJHQ��,P�9HUDQVWDOWXQJVND�
OHQGHU� JLEW� HV�ZLH� JHZRKQW� DXFK� HUVWH� ,QIRUPDWLRQHQ� ]X� GHQ� HLQ]HOQHQ�6HPLQDUHQ³�� VR�6HQIW� DEVFKOLH�
�HQG��GHU�DXFK�I�U�)UDJHQ�UXQG�XP�GHQ�9HUHLQV-6HUYLFHWDJ�*HVFKlIWV]HLWHQ�]XU�9HUI�JXQJ�VWHKW�� 
 
)DNWHQ�]XP�����9HUHLQV-6HUYLFHWDJ�DP������������LP�6S2UW�6WXWWJDUW� 
-����6HPLQDUH 
-����7KHPHQ�DXV�7KHRULH�XQG�3UD[LV 
-����7RS-5HIHUHQWHQ�DXV�JDQ]�'HXWVFKODQG 
-���8QWHUULFKWVHLQKHLWHQ�D���6WXQGHQ 
-�0LWWDJHVVHQ�XQG�*HWUlQNH�LQNOXVLYH� 
-�$QPHOGXQJ�DE�VRIRUW�XQWHU��ZZZ�WWYEZ�FOLFN-WW�GH 
 
(LQH�6HPLQDU�EHUVLFKW� GHV� ���� 9HUHLQV-6HUYLFHWDJHV� N|QQHQ�6LH� GHU�hEHUVLFKW� DXI� GHU� QlFKVWHQ�6HLWH�
HQWQHKPHQ� 
 
�7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ� 

����9HUHLQV-6HUYLFHWDJ�DP������������ 
LP�6S2UW�6WXWWJDUW 





77%:-.DPSDJQH�JHVWDUWHW 

hEHU� ���� DOOHU� WHLOQHKPHQGHQ� $EWHLOXQJVOHLWHULQQHQ� XQG� $EWHLOXQJVOHLWHU� VWLPPWHQ� LQ� GHU� ���

77%:-8PIUDJH�I�U�HLQH�9HUVFKPHO]XQJ�GHU�GUHL�9HUElQGH�%DGHQ��6�GEDGHQ�XQG�:�UWWHPEHUJ-

+RKHQ]ROOHUQ� ]X� HLQHP� %DGHQ-:�UWWHPEHUJLVFKHQ� 9HUEDQG�� 9LHOH� ZROOHQ� GLHV� DXFK� |IIHQWOLFK�

NXQGWXQ��GHQQ�VLH�JODXEHQ�DQ�GLH�9RUWHLOH��XP�DXFK�QRFK�LQ�PLWWOHUHU�XQG�IHUQHU�=XNXQIW�JXW�DXI�

JHVWHOOW�]X�VHLQ�XQG�ZHLWHU�]X�GHQ�I�KUHQGHQ�9HUElQGHQ�LQ�'HXWVFKODQG�]X�JHK|UHQ�� 

'DKHU� VWDUWHW�77%:�HLQH�.DPSDJQH�XQG� OlVVW�7LVFKWHQQLVIUHXQGH�DOOHU�$UW��YRQ� GHU� %DVLV� ELV�

]XP�3URIL��YRP�)XQNWLRQlU�DXI�%H]LUNVHEHQH�ELV�KRFK�]XP�'77%�]X�:RUW�NRPPHQ��XP�]X�

]HLJHQ��GDVV�QHEHQ�GHQ�JDQ]HQ�6DFKDUJXPHQWHQ��GLH� I�U�HLQH�9HUVFKPHO]XQJ�VSUHFKHQ��DXFK�

GHU� 5�FNKDOW� YRUKDQGHQ� LVW�� GLHV� XP]XVHW]HQ�� ,Q� GLHVHU� 1HZVOHWWHU-$XVJDEH� PDFKHQ� 3KLOLSS�

*OXQN�� 9RUVWDQGVPLWJOLHG�EHLP�77&�6XJJHQWDO� LQ�6�GEDGHQ��XQG�9RONHU� =LHJOHU� GHQ�$Q�

IDQJ��9RONHU�=LHJOHU��%XQGHVWUDLQHU�GHV�'HXWVFKHQ�%HKLQGHUWHQVSRUWYHUEDQGHV��ZDU�YLHOH�-DKUH�

ODQJ� /DQGHVWUDLQHU� LQ� %DGHQ-

:�UWWHPEHUJ�XQG� OHEW� LQ�$LGOLQJHQ�EHL�

%|EOLQJHQ� 

:HQQ� DXFK� 6LH� ,QWHUHVVH� GDUDQ� KD�

EHQ�� DQ� GHU�.DPSDJQH� WHLO]XQHKPHQ��

PHOGHQ�6LH�JHUQH�VLFK�XQWHU�� 

IUDJHQ#WWEZ�GH     

<ĂŵƉĂŐŶĞŶƐƚĂƌƚ 



 

dŝƐĐŚƚĞŶŶŝƐ��ĂĚĞŶ-tƺƌƩĞŵďĞƌŐ͗�EĞƵŝŐŬĞŝƚĞŶ 

=XVDPPHQDUEHLW�PLW�GHU�6SDUNDVVHQ�)LQDQ]JUXSSH�
JHKW�ZHLWHU 

)�U�GLH�9HUHLQH�LQ�%DGHQ-:�UWWHPEHUJ�JLEW�HV�]XP�-DKUHVEHJLQQ�HU�
IUHXOLFKH�1DFKULFKWHQ��GHQQ�DXFK������LVW�GLH�6SDUNDVVHQ�)LQDQ]JUXS�
SH�%DGHQ-:�UWWHPEHUJ�.RRSHUDWLRQVSDUWQHU�YRQ�7LVFKWHQQLV�%DGHQ-
:�UWWHPEHUJ��77%:��� 

0LW�GLHVHU�8QWHUVW�W]XQJ�N|QQHQ�XQWHU�DQGHUHP�]DKOUHLFKH�6FKXO-$*-�
VRZLH�,QNOXVLRQV-�,QWHJUDWLRQV-*UXSSHQ�XQWHUVW�W]W�ZHUGHQ��(LQH�JDQ]H�
5HLKH�YRQ�9HUHLQHQ�KDEHQ�PLW�+LOIH�GLHVHU�0D�QDKPHQ�DQ�0LWJOLHGHUQ�JHZRQQHQ� 

=X�HLQHP�DXVI�KUOLFKHQ�%HULFKW�NRPPHQ�6LH�KLHU� 

$WKOHWLF�6SRUW�6SRQVRULQJ�XQG�77%: 

1HEHQ�GHU�6SDUNDVVHQ�)LQDQ]JUXSSH�JHKW�QXQ�DXFK�GLH�3DUWQHUVFKDIW�PLW�$66��
$WKOHWLF�6SRUW�6SRQVRULQJ��LQ�GLH�]ZHLWH�5XQGH� 

9HUJDQJHQHV�-DKU�]HLJWHQ�UHJHOPl�LJH�$QIUDJHQ�YRQ�9HUHLQV-��%H]LUNV-�XQG�
9HUEDQGVIXQNWLRQlUHQ��GDVV�GLH�3DUWQHUVFKDIW�DXI�IUXFKWEDUHQ�%RGHQ�JHIDOOHQ�
LVW��6HLWKHU�JHQLH�W�VLH�GDV�9HUWUDXHQ�YRQ�GLYHUVHQ�2O\PSLDVW�W]SXQNWHQ��/DQ�
GHVVSRUWE�QGHQ�XQG�9HUElQGHQ� 

:HLWHUH�,QIRV��EHU�Ä$66³�ILQGHQ�6LH�KLHU� 

$XV–�XQG�)RUWELOGXQJHQ����� 

)�U�GDV�QHXH�.DOHQGHUMDKU�KDEHQ�6LH�ZLHGHU�]DKOUHLFKH�0|JOLFK�
NHLWHQ��VLFK�DOV�7UDLQHULQ�E]Z��7UDLQHU�ZHLWHU]XELOGHQ�RGHU�VLFK�DOV�
VROFKHU�DXVELOGHQ�]X�ODVVHQ��+LHUI�U�JLEW�HV�6HPLQDUH�XQG�.XUVH�
LQ�JDQ]�%DGHQ-:�UWWHPEHUJ��YHUWHLOW��EHU�GDV�JDQ]H�-DKU��VRGDVV�
6LH�DOV�hEXQJVOHLWHU�EHVWHQV�JHVFKXOW�ZHUGHQ� 

:HLWHUH�,QIRV�GD]X�ILQGHQ�6LH�DXI�GHU�77%:-+RPHSDJH� 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

77%:�RQOLQH 

+RPHSDJH� ZZZ�WWEZ�GH 
6FKXOVSRUW-,QLWLDWLYH� ZZZ�WLVFKWHQQLV-PDFKW-VFKXOH�GH 
77%:�DXI�)DFHERRN� ZZZ�IDFHERRN�FRP�WWEDZXH 

7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ�H�9� 
6S2UW�6WXWWJDUW�_�)ULW]-:DOWHU-:HJ����_�������6WXWWJDUW 
7HOHIRQ������������-����_�)D[������������-��� 
*HVFKlIWV]HLWHQ�0R��-�0L�������-�������8KU��'R��������-�������8KU��)U��������-�������8KU 
JV#WWYZK�GH�_�ZZZ�WWYZK�GH 
ZZZ�\RXWXEH�FRP�779:+RQOLQH 

%877(5)/<�_�3DUWQHU�GHU�9HUElQGH�LQ�%D:� 
+RPHSDJH��ZZZ�EXWWHUIO\�WW 
.DWDORJ��KWWS���GH�EXWWHUIO\�WW�LQIR�SURGXFWV�NDWDORJ 

��7H[WH�XQG�)RWRV��VRIHUQ�QLFKW�DQGHUV�JHNHQQ]HLFKQHW���77%: 

(UNOlUXQJ�]XP�+DIWXQJVDXVVFKOXVV 

>ĞƚǌƚĞ�^ĞŝƚĞ 


