
hEHUEOLFN 

· 77%: 

(PSIHKOXQJHQ�]XP�
6SLHOEHWULHE�IROJHQ�ELV�
VSlWHVWHQV�]XP�����
6HSWHPEHU 

���6SLHOJHPHLQVFKDIWHQ�
JHPHOGHW 

5HFKW��9HUEDQGVJHULFKW�
ZHLVW�(LQVSU�FKH�JHJHQ�
6DLVRQZHUWXQJ�DE 

3HUV|QOLFKHV 

'HU�7UDXP�ZLUG�:LUN�
OLFKNHLW  

77%:�VWHOOW�VLFK�YRU 

+RQJL�*RWVFK�LQ�GLH�
%|EOLQJHU�:DOOV�RI�)DPH�
DXIJHQRPPHQ 

+RUVW�*U�QHZDOG��69�
5RKUDX��ZLUG���� 

· '77% 

6FKQXSSHUPRELO�VWHXHUW�
PLW�LQGLYLGXHOOHP�+\JLH�
QHNRQ]HSW�VLFKHU�GXUFK�
GLH�&RURQD]HLW� 

· P\7LVFKWHQQLV 

9LGHR�GHU�:RFKH� 

· :/6% 

:/6%�I|UGHUW�IDVW�VLH�
EHQ�0LOOLRQHQ�(XUR�I�U�
1HXEDXWHQ�XQG�6DQLH�
UXQJHQ 

9RUVFKXVV�LVW�NHLQH�/L�
TXLGLWlWVKLOIH� 

· 77%/ 

77)-6DLVRQDXIWDNW�JH�
JHQ�6DDUEU�FNHQ�DXI�
�������YHUVFKREHQ 

(GLWRULDO 

/LHEH�7LVFKWHQQLVIUHXQGH� 
  
GLH�6RPPHUSDXVH�QlKHUW�VLFK�GHP�(QGH�XQG�EHUHLWV�DP�
����6HSWHPEHU��DOVR�LQ�JXW�]ZHL�:RFKHQ��VLQG�GLH�HUVWHQ�
0DQQVFKDIWVVSLHOH�WHUPLQLHUW��(QWVSUHFKHQG�IUDJHQ�VLFK�
EHUHFKWLJWHUZHLVH�YLHOH�6SLHOHU�XQG�0LWDUEHLWHU�GHU�9HUHL�
QH��LQ�ZHOFKHU�:HLVH�XQG�PLW�ZHOFKHQ�5DKPHQ-9RUJDEHQ�
HLQ�6SLHOEHWULHE�LQ�GLHVHQ�&RURQD-=HLWHQ�P|JOLFK�VHLQ�
NDQQ��8QVHUH�0LWDUEHLWHU�GLHVHU�*HVFKlIWVVWHOOH�KDEHQ�LQ�
GHQ�OHW]WHQ�7DJHQ�IOHL�LJ�SHU�(-0DLO�XQG�7HOHIRQ�DXI�GLHVH�
)UDJHQ�JHDQWZRUWHW� 
 

8P�HV�NXU]�XQG�NODU�]X�VDJHQ��:LU�ZHUGHQ�GLH�%HVWLPPXQJHQ�I�U�GLH�'XUFKI�K�
UXQJ�YRQ�0DQQVFKDIWVNlPSIHQ��HUVW��DP�)UHLWDJ������6HSWHPEHU��YHU|IIHQWOLFKHQ��
'LH�9HUHLQH�HUKDOWHQ�GDQQ�SHU�5XQG-(PDLO�HLQ�HQWVSUHFKHQGHV�'RNXPHQW�PLW�
GHQ�+LQZHLVHQ�]XP�6SLHOEHWULHE��8QG�DXI�GHU�77%:-+RPHSDJH�ZLUG�GLHVH�9HU|I�
IHQWOLFKXQJ�I�U�DOOH�7LVFKWHQQLVVSLHOHU�LQ�%DGHQ-:�UWWHPEHUJ�QDFK]XOHVHQ�VHLQ� 
:DUXP�HUVW�LQ�HLQHU�:RFKH"�1XQ��*UXQGODJH�HLQHU�I�U�GLH�6DLVRQ���������]X�
QlFKVW�J�OWLJHQ�9HUVLRQ�GHU�'XUFKI�KUXQJVEHVWLPPXQJHQ�VLQG�QHEHQ�GHU�:HWW�
VSLHORUGQXQJ��KLHU�GHU�QHXH�$EVFKQLWW�0�–�DXV�$QODVV�GHU�&RURQD-.ULVH�YHUDE�
VFKLHGHW��]ZHL�QRFK�DXVVWHKHQGH�(QWVFKHLGXQJHQ� 
��   �(LQH�QHXH��&RURQD-�/DQGHVYHURUGQXQJ�%DGHQ-:�UWWHPEHUJ�LVW�QDFK�GHU�0L�
QLVWHUSUlVLGHQWHQ-.RQIHUHQ]�PLW�.DQ]OHULQ�0HUNHO�YRP�OHW]WHQ�'RQQHUVWDJ�LQ�GHQ�
QlFKVWHQ�7DJHQ�]X�HUZDUWHQ��(QWKlOW�GLHVH�bQGHUXQJHQ�]XU�OHW]WHQ�9HURUGQXQJ��
VLQG�GLHVH�JJI��I�U�XQVHUH�%HVWLPPXQJHQ�]X�EHU�FNVLFKWLJHQ� 
��   �'LH�(QWVFKHLGXQJ��RE�LQ�GHQ�77%:-6SLHONODVVHQ�'RSSHO�JHVSLHOW�ZLUG�RGHU�
QLFKW��PXVV�QRFK�LQ�GHQ�YHUDQWZRUWOLFKHQ�*UHPLHQ�JHWURIIHQ�ZHUGHQ��'LHVHU�:HJ�
IROJW�GHP�GHPRNUDWLVFKHQ�3ULQ]LS�XQVHUHV�9HUEDQGHV��6SlWHVWHQV�DP�����6HS�
WHPEHU�HQWVFKHLGHW�GDV�3UlVLGLXP�I�U�RGHU�JHJHQ�'RSSHO��,Q�GHQ�%XQGHVVSLHO�
NODVVHQ�����/LJD�ELV�2EHUOLJD��ZLUG�NHLQ�'RSSHO�JHVSLHOW��,Q�GHQ�DQGHUHQ�/DQGHV�
YHUElQGHQ��GLH�VlPWOLFK�HLQ�IU�KHUHV�6FKXOVRPPHUIHULHQ-(QGH�XQG�GDPLW�HLQHQ�
IU�KHUHQ�6DLVRQVWDUW�KDWWHQ�KDEHQ��ILHO�GLHVH�(QWVFKHLGXQJ�XQWHUVFKLHGOLFK�DXV��
(LQ�NOHLQHU�7HLO�VSLHOW�'RSSHO��%DGHQ��6DFKVHQ��7K�ULQJHQ��%UHPHQ���HLQ�JU|�HUHU�
VSLHOW�NHLQ�'RSSHO��:HVWGHXWVFKODQG��+HVVHQ��1LHGHUVDFKVHQ��6FKOHVZLJ-
+ROVWHLQ��+DPEXUJ�XQG�5KHLQODQG�5KHLQKHVVHQ���%D\HUQ�HQWVFKHLGHW�HEHQIDOOV�
QlFKVWH�:RFKH� 
 

'LHVH�EHLGHQ�3XQNWH�GHPRQVWULHUHQ�JOHLFK]HLWLJ�HLQHQ�$VSHNW��GHQ�ZLU�LPPHU�ZLH�
GHU�KHUYRUKHEHQ��'DV�/DQG�XQG�VHLQH�NRPPXQDOHQ�%HK|UGHQ�PDFKHQ�GLH�*HVHW�
]H�XQG�NRQWUROOLHUHQ�GHUHQ�(LQKDOWXQJ��'HU�7LVFKWHQQLVYHUEDQG�OHJW�GLH�6SLHOUH�
JHOQ��ZLH�7HUPLQH��GDV�6SLHOV\VWHP�PLW�RKQH�'RSSHO�HWF���IHVW��EHVLW]W�MHGRFK�NHL�
QH�+RKHLW��EHU�GLH�9HUDEVFKLHGXQJ�YRQ�%XQGHV-�/DQGHVJHVHW]HQ�]XU�&RURQD-
6LWXDWLRQ��6LH�HUKDOWHQ�YRQ�XQV�OHGLJOLFK�(PSIHKOXQJHQ��LQ�ZHOFKHU�:HLVH�GLH�
6SLHOH�GXUFKJHI�KUW�ZHUGHQ� 
 

'DV�(GLWRULDO�ZLUG�DXI�GHU�QlFKVWHQ�6HLWH�IRUWJHVHW]W� 

 

<t�ϯϲ 
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77%: 

(PSIHKOXQJHQ�]XP�6SLHOEHWULHE�IROJHQ�VSlWHVWHQV�ELV�]XP�����6HSWHPEHU 

77%:��(PSIHKOXQJHQ�DXI�GHP�:HJ�GHU�5�FNNHKU�]XP�:HWWNDPSIEHWULHE 

:LU�KDWWHQ�HV�LP�9HUHLQV-5XQGVFKUHLEHQ�YRP�����-XOL�DQ�DOOH�77%:-9HUHLQH�DQJHGHXWHW�
XQG�LP�REHQ�VWHKHQGHQ�(GLWRULDO�DQJHVSURFKHQ��%LV���������6HSWHPEHU�HUKDOWHQ�6LH�GLH�
Ä+LQZHLVH�]XP�6SLHOEHWULHE³��'RUW�ZHUGHQ�DOOH�ZLFKWLJHQ�,QIRUPDWLRQHQ��EHU�GLH�5�FNNHKU�]XP�:HWW�
NDPSIEHWULHE�QDFK�GHU�&RURQD-EHGLQJWHQ�$XV]HLW�HQWKDOWHQ�VHLQ��)UDJHQ�]XP�'RSSHO��]X�GHQ�=XVFKDX�
HUQ��]XU�'RNXPHQWDWLRQVSIOLFKW�XQG�]X�GHQ�XQWHUVFKLHGOLFKHQ�+\JLHQH-.RQ]HSWHQ�GHU�NRPPXQDOHQ�%HK|U�
GHQ�ZHUGHQ�GDULQ�EHDQWZRUWHW��'LH�$QWZRUWHQ�]XU�:HWWVSLHORUGQXQJ�ZLH�]XP�6SLHOV\VWHP��'RSSHO��ZHU�
GHQ�YHUELQGOLFK�VHLQ��ZHLWHUH�,QIRUPDWLRQHQ�ZHUGHQ�OHGLJOLFK�(PSIHKOXQJHQ�GDUVWHOOHQ��(QWVFKHLGXQJVWUl�
JHU�VLQG�MHZHLOV�GLH�|UWOLFKHQ�%HK|UGHQ� 

+LHU�JHKW�HV�]XP�YROOVWlQGLJHQ�$UWLNHO 

77%: 

���6SLHOJHPHLQVFKDIWHQ�DXI�%H]LUNVHEHQH�JHPHOGHW 

*HWUHX�GHP�0RWWR�Ä*HPHLQVDP�VLQG�ZLU�VWlUNHU³�LQ�GLH�QHXH�5XQGH 

:DV�GLH�0|JOLFKNHLW�YRQ�6SLHOJHPHLQVFKDIWHQ�DQEHWULIIW��KlWWHQ�LP�
YHUJDQJHQHQ�-DKU�GLH�$XVJDQJVODJHQ�EHL�GHQ�GUHL�9HUElQGHQ�
:�UWWHPEHUJ-+RKHQ]ROOHUQ��%DGHQ�XQG�6�GEDGHQ�NDXP�XQWHU�
VFKLHGOLFKHU�VHLQ�N|QQHQ��'LH�1HXIDVVXQJ�GHU�:HWWVSLHORUGQXQJ�
YRP�0DL������VRUJWH�GDQQ�I�U�HLQ�HLQKHLWOLFKHUHV�(UVFKHLQXQJV�
ELOG��=XU�QHXHQ�6DLVRQ���������LVW�HV�LP�QHXHQ�%DGHQ-
:�UWWHPEHUJLVFKHQ�9HUEDQG�DXI�%H]LUNVHEHQH�P|JOLFK��6SLHOJH�
PHLQVFKDIWHQ�HLQ]XEHUXIHQ��*OHLFK�LQ�I�QI]HKQ�)lOOHQ�ZXUGH�LQ�
GHU�.�U]H�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�=HLW��ELV����-XOL��GDYRQ�
*HEUDXFK�JHPDFKW��HQWVSUHFKHQGH�$QWUlJH�ZXUGHQ�DXI�GHU�
77%:-*HVFKlIWVVWHOOH�HLQJHUHLFKW�XQG�DXFK�JHQHKPLJW� 

+LHU�JHKW�HV�]XP�YROOVWlQGLJHQ�$UWLNHO 
)RWR��9RONHU�$UQROG 

(GLWRULDO�-�)RUWVHW]XQJ 

,Q�GHU�3UD[LV��'HU�,QIHNWLRQVVFKXW]�LVW�SHU�*HVHW]�GXUFK�(LQKDOWXQJ�YRQ�$EVWDQG��+\JLHQH-5HJHOQ��0DVNH��
7HLOQHKPHU-'RNXPHQWDWLRQ�XQG�/�IWXQJ�JHUHJHOW��8QVHUH�(PSIHKOXQJHQ�EHLQKDOWHQ�GLH�$XVOHJXQJ�LQ�%H�
]XJ�DXI�8PNOHLGHQ��=XVFKDXHU��6SLHOGXUFKI�KUXQJ�XQG�–YHUOHJXQJHQ�VRZLH�1LFKWDQWUHWHQ�XVZ��0LW�GLHVHQ�
'XUFKI�KUXQJVEHVWLPPXQJHQ�HUKDOWHQ�6LH�DOVR�DFKW�7DJH�YRU�GHP�HUVWHQ�6SLHO�HLQ�3DNHW�DQ�,QIRUPDWLR�
QHQ��%HWUDFKWHQ�6LH�HV�DOV�+LOIVPLWWWHO�I�U�,KUHQ�9HUHLQ��GHQ�7LVFKWHQQLV-0DQQVFKDIWVEHWULHE�ZLHGHU�]XP�
/HEHQ�]X�HUZHFNHQ� 
 

:LH�EHUHLWV�DXI�GHU�77%:-+RPHSDJH�GDUJHVWHOOW��ELWWHQ�ZLU�6LH�IUHXQGOLFK��ELV�]XP�����6HSWHPEHU�YRQ�
$QIUDJHQ�]X�GLHVHU�7KHPDWLN�LQ�GHU�*HVFKlIWVVWHOOH�DE]XVHKHQ��'LH�LQKDOWOLFK�YROOVWlQGLJH�%HDQWZRUWXQJ�
HUIROJW�–�ZLH�HLQOHLWHQG�JHVDJW�–�DQ�JHQDX�GLHVHP�7DJ� 
 

6FKRQ�KHXWH�Z�QVFKH�LFK�DOOHQ�6SLHOHUQ�LQ�GHQ�9HUHLQV-0DQQVFKDIWHQ�HLQHQ�HQWVSUHFKHQG�GHQ�&RURQD-
%HVFKUlQNXQJHQ�JHOXQJHQHQ�6DLVRQVWDUW�PLW�]XU�FNNHKUHQGHU�)UHXGH�DQ�XQVHUHP�7LVFKWHQQLV-6SRUW� 
 

7KRPDV�:DOWHU��*HVFKlIWVI�KUHU�77%: 



77%: 

5HFKW��9HUEDQGVJHULFKW�ZHLVW�(LQVSU�FKH�JHJHQ�6DLVRQZHUWXQJ�DE 

'DV�6FKLHGVJHULFKW�YRQ�7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ��77%:��KDWWH�GLH�(LQVSU�FKH�GHU�9HUHLQH�6*�$XOHQGRUI�
XQG�)&�6WUD��JHJHQ�GLH�&RURQD-EHGLQJWH�:HUWXQJ�GHU�6DLVRQ���������PLW�DNWXHOOHQ�7DEHOOHQVWDQG�]XP�=HLWSXQNW�
GHU�$XVVHW]XQJ�GHV�6SLHOEHWULHEHV�DP������������]XU�FNJHZLHVHQ��=XU�(QWVFKHLGXQJV-%HJU�QGXQJ�I�KUWH�GDV�*H�
ULFKW�GDPDOV�DQ��GDVV�GLH�(QWVFKHLGXQJVEHIXJQLV�EHLP�'HXWVFKHQ�7LVFKWHQQLV-%XQG�OLHJH� 

1DFK�HLQHP�HUQHXWHQ�(LQVSUXFK�GHU�9HUHLQH�KDW�QXQ�GDV�9HUEDQGVJHULFKW�YRQ�77%:�GLH�(QWVFKHLGXQJ�GHV�
6FKLHGVJHULFKWV�EHVWlWLJW��$OOHUGLQJV�ZHLFKW�GDV�9HUEDQGVJHULFKW�LQ�VHLQHU�%HJU�QGXQJ�DE��(V�VDK�VLFK�LQ�GHU�6DFKH�
VHKU�ZRKO�]XVWlQGLJ��GD�HV�VLFK�EHL�GHU�:HUWXQJ�GHU�9HUEDQGVVSLHONODVVHQ�XP�HLQH�(QWVFKHLGXQJ�YRQ�77%:�KDQGH�
OH��'DPLW�ZDU�GHU�77%:-3UlVLGLXPVEHVFKOXVV�DP������������EHU�GLH�:HUWXQJ�GHU�6DLVRQ���������UHFKWVNUlIWLJ��
ZHLO�GLHVHV�*UHPLXP�]XVWlQGLJ�LVW� 

(LQH�)HVWOHJXQJ�LQ�GHU�:2�I�U�GLH�:HUWXQJ�LP�)DOOH�HLQHV��QRFK�QLH�GDJHZHVHQHQ��6DLVRQDEEUXFKV�H[LVWLHUW�QLFKW� 

8QWHU�DOOHQ�GLVNXWLHUWHQ�:HUWXQJV-$OWHUQDWLYHQ��RULHQWLHUH�VLFK�GLH�JHZlKOWH�:HUWXQJ��QDFK�GHP�DNWXHOOHQ�7DEHOOHQ�
VWDQG��DP�HKHVWHQ�DQ�GHU�:HWWVSLHORUGQXQJ��=XGHP�VHL�]X�EHDFKWHQ��GDVV�GHU�9HUEDQG�HLQ�(UPHVVHQVVSLHOUDXP�
LQQHUKDOE�VHLQHU�5HJHOQ�EHVLW]H��'D�GLH�5HJHOQ�GLH�YRUOLHJHQGH�6LWXDWLRQ�QLFKW�YRUVHKHQ��GDV�3ULQ]LS�GHU�VSRUWOLFKHQ�
)DLUQHVV�I�U�DOOH�%HWHLOLJWHQ�]X�EHDFKWHQ��/HW]WOLFK�VHLHQ�GLH�,QWHUHVVHQ�GHU�9HUHLQH��GHV�9HUEDQGHV�XQG�GHU�DX�HU�
JHZ|KQOLFKHQ�IDNWLVFKHQ�8PVWlQGH�JHJHQHLQDQGHU�DE]XZlJHQ��(LQH�)RUWVHW]XQJ�GHU�6DLVRQ�ZDU�QLFKW�P|JOLFK��8Q�
WHU�GHQ�GLVNXWLHUWHQ�:HUWXQJV-6]HQDULHQ�VHL�GDV�Ä(LQIULHUHQ�GHU�7DEHOOH�YRP���������³�GLHMHQLJH�JHZHVHQ��GLH�GHU�
:2�QLFKW�ZLGHUVSUHFKH� 

'DV�*HULFKW�LVW�VLFK�EHZXVVW��GDVV�OHW]WOLFK�HLQH�DEVROXWH��DOOVHLWV��ÄJHUHFKWH³�(QWVFKHLGXQJ�QLFKW�JHEHQ�NDQQ��-HGH�
DQGHUH�(QWVFKHLGXQJ�KlWWH�HEHQIDOOV�]X�%HQDFKWHLOLJXQJHQ�JHI�KUW� 

 

77%: 

'HU�7UDXP�YRQ�HLQHU�HLJHQHQ�7LVFKWHQQLVVSDUWH�ZLUG�:LUNOLFKNHLW  

,P�+HUUHQEHUJHU�6WDGWWHLO�$IIVWlWW��%H]LUN�%|EOLQJHQ��ZLUG�QXQ�DXFK�7LVFKWHQQLV�JHVSLHOW 

,P�6SRUWEHUHLFK�PLW�LQQRYDWLYHQ�,GHHQ�XQG�QHXHQ�$QJHERWHQ�DXI]XZDUWHQ��LVW�LQ�=HLWHQ�YRQ�&RURQD�NHLQ�HLQIDFKHV�
8QWHUIDQJHQ��(UVW�ZDUHQ�GLH�6SRUWVWlWWHQ�JHVFKORVVHQ��]XOHW]W�ZDU�YLHOHURUWV�GDV�7UDLQLQJ�XQWHU�VWULNWHU�(LQKDOWXQJ�
GHU�YRUJHJHEHQHQ�$XIODJHQ�ZLHGHU�P|JOLFK��$OOHQ�:LGULJNHLWHQ�]XP�7URW]�VWDUWHW�PDQ�GHU]HLW�EHLP�69�$IIVWlWW�
GXUFK��PLW�GHU�*U�QGXQJ�HLQHU�7LVFKWHQQLVVSDUWH�HUIlKUW�GDV�6SRUWDQJHERW�LP�+HUUHQEHUJHU�6WDGWWHLO�HLQH�UHL]YROOH�
(UZHLWHUXQJ� 

+LHU�JHKW�HV�]XP�YROOVWlQGLJHQ�$UWLNHO 

77%: 

3HUV|QOLFKHV��)U�KHUH�9HUEDQGVWUDLQHULQ�6DELQH�%|WFKHU�YHUVWRUEHQ 

,P�$OWHU�YRQ�QXU����-DKUHQ�YHUVWDUE�GLH�IU�KHUH�779:+-9HUEDQGVWUDLQHULQ�6DELQH�%|WFKHU�QDFK�ODQJHU�VFKZHUHU�
.UDQNKHLW��9RQ������ELV������ZDU�VLH�DOV�6W�W]SXQNW-YHUDQWZRUWOLFKH�7UDLQHULQ�LP�5DXP�6WXWWJDUW�WlWLJ�XQG�EHWUHXWH�
LQ�GLHVHU�=HLW�]DKOUHLFKH�7RS-1DFKZXFKVVSLHOHU��$QVFKOLH�HQG�ZHFKVHOWH�VLH�LQ�GHU�JOHLFKHQ�)XQNWLRQ�QDFK�1LHGHU�
VDFKVHQ��VSlWHU�JLQJ�VLH�LQ�LKUHQ�HUOHUQWHQ�%HUXI�DOV�/HKUHULQ�]XU�FN��$XFK�DOV�9RUVLW]HQGH�GHV�9HUEDQGV�'HXWVFKHU�
7LVFKWHQQLV-7UDLQHU��9'77��HUZDUE�VLFK�%|WWFKHU�HLQLJH�9HUGLHQVWH��,Q�LKUHU�+HLPDWVWDGW�.OHYH��I�U�GHVVHQ�%XQGHVOL�
JLVWHQ�VLH�DXI�NQDSS�����%XQGHVOLJD-(LQVlW]H�DOV�6SLHOHULQ�NDP��HQGHWH�QXQ�LKU�/HEHQ� 



77%: 

77%:�VWHOOW�VLFK�YRU 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

%H]LUN��2UWHQDX 

:DV�PDFKW�GLHVHQ�%H]LUN�DXV�%HVRQGHUKHLWHQ�LP�%H]LUN��,QPLWWHQ�VFK|QHU�/DQG�
VFKDIW�VSLHOHQ�ZLU�7LVFKWHQQLV��ZR�DQGHUH�8UODXE�PDFKHQ��'HU�%H]LUN�2UWHQDX�LVW�LPPHU�
HLQH�5HLVH�ZHUW��I�U�:HLQOLHEKDEHU�JHQDXVR�ZLH�I�U�%LHUNHQQHU�XQG�:DQGHUOXVWLJH��9LHOH�
6HKHQVZ�UGLJNHLWHQ�XQG�GLH�*UHQ]QlKH�]X�)UDQNUHLFK�ODGHQ�LPPHU�]X�HLQHP�6WRSS�LQ�
GHU�2UWHQDX�HLQ� 

$Q]DKO�9HUHLQH�����9HUHLQH 

+|FKVWH�/LJD��LQ�GHU�GHU�%H]LUN�YHUWUHWHQ�LVW�� 

���%XQGHVOLJD�'DPHQ��'-.�2IIHQEXUJ����5HJLRQDOOLJD�6�GZHVW�+HUUHQ��776)�+RKEHUJ� 

%H]LUNVYRUVLW]HQGHU��6WHIDQ�6FKZHL�������77&�+DVODFK� 

,P�$P�VHLW��������6SUHFKHU�%H]LUN�2UWHQDX� 

:HVKDOE�I�KUH�LFK�GLHVHV�$PW�DXV�ZDV�PRWLYLHUW�PLFK�GD]X�GLHVHV�$PW�DXV]XI�KUHQ��'LH�WROOH�=XVDPPHQDU�
EHLW�LP�%H]LUNVYRUVWDQG�PRWLYLHUW�PLFK��GHP�%H]LUN�YRU]XVWHKHQ��'LH�$UEHLWHQ�ZHUGHQ�DXI�PHKUHUH�6FKXOWHUQ�YHUWHLOW�
XQG�GLH�=XVDPPHQDUEHLW�]ZLVFKHQ�9RUVWDQGVFKDIW�XQG� 9HUHLQHQ�NRPPW�GHP�7LVFKWHQQLVVSRUW�]X�JXWH��3UREOHPH�
ZHUGHQ�JHPHLQVDP�DQJHJDQJHQ�XQG�O|VXQJVRULHQWLHUW�LQ�DOOH�5LFKWXQJHQ�XPJHVHW]W� 

+LHU�JHKW�HV�]XU�+RPHSDJH�YRP�%H]LUN�2UWHQDX 

————————————————————————————————————–——————————————— 

%H]LUN��/XGZLJVEXUJ 

:DV�PDFKW�GLHVHQ�%H]LUN�DXV�%HVRQGHUKHLWHQ�LP�%H]LUN�� 

D��   �'HU�%D779�JUHQ]W�ZHVWOLFK�DQ�GHQ�%H]LUN�DQ��'DGXUFK�HLQLJH�6SLHOHU
LQQHQ-
:HFKVHO�YHUEDQGV�EHUJUHLIHQG��(LQLJH�9HUHLQH�WDXVFKHQ�VLFK�DXV�XQG�VLQG�JXW�
YHUQHW]W�����������������������������������������������������������������������������������������������������������E��   �%H]LUNVWDJ�
�����ZXUGH�DOV�9LGHRNRQIHUHQ]�GXUFKJHI�KUW������������������������������F��   �'HU�MlKUOLFKH�
6WDU77HU-/HKUJDQJ��$QIDQJ�-DQXDU��HUIUHXW�VLFK�JUR�HU�%HOLHEWKHLW��/HKUJDQJ�LVW�
LPPHU�DXVJHEXFKW��������������������������������������������������  ����G��   �,P�-XQL������ZXU�
GH�GHU�Ä/XGZLJVEXUJHU�=XNXQIWV-&XS³�LP�%HUHLFK�GHU�6SRUWHQWZLFNOXQJ�LQV�/HEHQ�
JHUXIHQ��(V�LVW�HLQ�)|UGHUSURJUDPP�:HWWEHZHUE��EHL�GHP�DOOH�9HUHLQH�DXWRPD�
WLVFK�WHLOQHKPHQ�XQG�3UHLVH�LQ���.DWHJRULHQ�YHUJHEHQ�ZHUGHQ��=LHO��9HUHLQH�I�U�
QDFKKDOWLJH�Ä3URMHNWH³�DQLPLHUHQ��XQWHUVW�W]HQ�XQG�EHORKQHQ��     

$Q]DKO�9HUHLQH�����9HUHLQH 

+|FKVWH�/LJD��LQ�GHU�GHU�%H]LUN�YHUWUHWHQ�LVW���5HJLRQDOOLJD�6�GZHVW�+HUUHQ��77&�%LHWLJKHLP-%LVVLQJHQ� 

%H]LUNVYRUVLW]HQGHU��7KRPDV�.UHLGOHU������6S9JJ�0|QVKHLP� 

,P�$P�VHLW��%9�VHLW�������%-9�VHLW������-�VHLW������NRPPLVVDULVFK 

:HVKDOE�I�KUH�LFK�GLHVHV�$PW�DXV�ZDV�PRWLYLHUW�PLFK�GD]X�GLHVHV�$PW�DXV]XI�KUHQ��7LVFKWHQQLV�LVW�HLQ�WRO�
OHU�6SRUW��ZHLO�PDQ�GLHVHQ�DOV�Ä$NWLYHU³�ELV�LQV�KRKH�$OWHU�DXV�EHQ�NDQQ��+LHUI�U�ORKQW�HV�VLFK�]X�HQJDJLH�
UHQ�XQG�DQGHUH�I�U�GLHVHQ�6SRUW�]X�EHJHLVWHUQ��0HLQH�0RWWRV��1LFKW�YHUZDOWHQ��VRQGHUQ�JHVWDOWHQ���0D�
FKHQ�LVW�ZLH�ZROOHQ��QXU�NUDVVHU� 

+LHU�JHKW�HV�]XU�+RPHSDJH�YRP�%H]LUN�/XGZLJVEXUJ 

^ƚĞĨĂŶ�^ĐŚǁĞŝƘ 

dŚŽŵĂƐ�<ƌĞŝĚůĞƌ 



77%: 

77%:�VWHOOW�VLFK�YRU 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

%H]LUN��+HLOEURQQ 

:DV�PDFKW�GLHVHQ�%H]LUN�DXV�%HVRQGHUKHLWHQ�LP�%H]LUN��8PJHEHQ�YRQ�:HLQEHUJHQ�
�HLQH�GHU�JU|�WHQ�XQG�WUDGLWLRQVUHLFKVWHQ�GHXWVFKHQ�:HLQEDXJHPHLQGHQ�PLW�����KD�5HE�
IOlFKH��DP�)OXVVYHUODXI�GHV�1HFNDU�ELOGHW�GLH�6WDGW�+HLOEURQQ��FD����������(LQZRKQHU��
�����NPð�)OlFKH��GDV�=HQWUXP�GHU�5HJLRQ�8QWHUODQG�LP�5HJLHUXQJVEH]LUN�6WXWWJDUW��LP�
Q|UGOLFKHQ�7HLO�:�UWWHPEHUJV��'HU�/DQGNUHLV�+HLOEURQQ��FD����������(LQZRKQHU��PLW�VHLQHQ�
���6WlGWHQ��*HPHLQGHQ�XQG����9HUZDOWXQJVJHPHLQVFKDIWHQ�HUVWUHFNW�VLFK �EHU HLQH�)Ol�
FKH�YRQ�IDVW�������NPð��*U|�WHU�$UEHLWJHEHU�LP�/DQGNUHLV�LVW�GLH�$8',�$*�,QJROVWDGW��1HQ�
QHQVZHUWH�$WWUDNWLRQHQ�VLQG�GLH��6FKDFKWHLQIDKUWHQ�LQV�6DO]EHUJZHUN��LQ�%DG�)ULHGULFKV�
KDOO��GDV��'HXWVFKH�=ZHLUDGPXVHXP��LQ�1HFNDUVXOP��GLH��+LVWRULVFKH�$OWVWDGW�� XQG�GHU�
�7DOPDUNW��LQ�%DG�:LPSIHQ��GDV��9RONVIHVW��LQ�+HLOEURQQ�VRZLH�GLH��:HLQIHVWH��LQ�+HLOEURQQ�
XQG�(UOHQEDFK� 

$Q]DKO�GHU�9HUHLQH�����9HUHLQH� 

+|FKVWH�/LJD��LQ�GHU�GHU�%H]LUN�YHUWUHWHQ�LVW� 

���%XQGHVOLJD�+HUUHQ��168�1HFNDUVXOP�������%XQGHVOLJD�'DPHQ��168�1HFNDUVXOP� 

%H]LUNVYRUVLW]HQGHU��$UPLQ�.UDXVNRSI 

,P�$PW�VHLW��1RYHPEHU�������NRPPLVVDULVFK���-XOL������ 

:HVKDOE�I�KUH�LFK�GLHVHV�$PW�DXV�ZDV�PRWLYLHUW�PLFK�GD]X�GLHVHV�$PW�DXV]XI�KUHQ��1DFK�GHU�-DKU]HKQWH�
ODQJHQ�bUD�YRQ�0DQIUHG�+lEHUOHLQ��GHU�NXU]HLWLJHQ�7lWLJNHLW�YRQ�7KRPDV�:HQ]HO��KDEH�LFK�PLFK�LP�-DKU������HQW�
VFKLHGHQ��GLH�$XIJDEHQ�GHV�9RUVLW]HQGHQ�]X��EHUQHKPHQ��0LW�-�UJHQ�0RKU�DOV�HUIDKUHQHQ�XQG�PRWLYLHUWHQ�%H]LUNV�
MXJHQGYRUVLW]HQGHU�DQ�GHU�6HLWH��VSlWHU�GDQQ�7RUVWHQ�0HU]��ZXUGH�JHPHLQVDP�VHKU�YLHOHV�ZHLWHUHQWZLFNHOW�XQG�ZLU�
NRQQWHQ�LPPHU�DXI�VHKU�YLHOH�HQJDJLHUWH�0LWDUEHLWHU�]XU�FNJUHLIHQ��VSULFK�GLH�YLHOIlOWLJHQ�$XIJDEHQ�DXI�VHKU�YLHOH�
3HUVRQHQ�YHUWHLOHQ��'DV�VSRQWDQH�)LQGHQ�DOOHUGLQJV�ZLUG�LPPHU�VFKZHUHU��$EHU�ÄZLU³�LQ�GHU�)�KUXQJ�XQG�YRU�DOOHP�
GLH�9HUHLQH�G�UIHQ�QLFKW�QDFKODVVHQ�-�6WLOOVWDQG�EHZLUNW�5�FNVFKULWW�–��DNWXHOOH�0HOGH]DKOHQ�LP�0DQQVFKDIWV-�XQG�
(LQ]HOVSRUW� PDFKHQ�GD�VFKRQ�VHKU�QDFKGHQNOLFK����$EHU�ZLU�VWHOOHQ�XQV�GHU�+HUDXVIRUGHUXQJ�LP�QHXHQ�9HUEDQG��
GHP�Ä77%:³�� 

+LHU�JHKW�HV�]XU�+RPHSDJH�YRP�%H]LUN�+HLOEURQQ 

�ƌŵŝŶ�<ƌĂƵƐŬŽƉĨ 



77%: 

+RQJL�*RWVFK�LQ�GLH�%|EOLQJHU�Ä:DOOV�RI�)DPH³�DXIJHQRPPHQ 

9LHU]LJ�%�UJHU��GLH�LQ�GHU�9HUJDQJHQKHLW�HQWVFKHLGHQG�DXI�GLH�6WDGW�
%|EOLQJHQ�HLQJHZLUNW�KDEHQ��RGHU�HV�DNWXHOO�LPPHU�QRFK�WXQ���KDEHQ�HV�
DXI�GLH�QXQPHKU�IHLHUOLFK�HU|IIQHWHQ�Ä:DOOV�RI�)DPH³�JHVFKDIIW� 

'LH�ORNDOH�3URPLQHQ]�]LHUW�GDEHL�GLH�JUR��DQJHOHJWH�6WUHHW-$UW-*DOHULH�
DQ�GHU�8QWHUI�KUXQJ�GHU�6FK|QEXFKEDKQ�EHL�GHU�+HUUHQEHUJHU�6WUD�H�
LQ�%|EOLQJHQ��  

'HQ�%HUHLFK�6SRUW�YHUWULWW�XQWHU�DQGHUHP�%|EOLQJHQV�7LVFKWHQQLV-,NRQH�
4LDQKRQJ�Ä+RQJL³�*RWVFK��GLH�YRQ�GHP�%HUOLQHU�3RS-$UW-.�QVWOHU�-LP�
$YLJQRQ��GHP�ÄVFKQHOOVWHQ�3RUWUDLWPDOHU�GHU�:HOW³��RULJLQHOO�LQ�6]HQH�
JHVHW]W�ZXUGH� 

8QG�GDV�3RUWUDLW�LVW�GXUFKDXV�JHOXQJHQ��ILQGHW�LKU�QLFKW�DXFK" 

,QWHUYLHZ�4LDQKRQJ�*RWVFK� 

$XV�GHU�%XQGHVOLJD�QLFKW�ZHJ]XGHQNHQ 

*HWUHX�GHP�0RWWR�Ä$OWHU�VFK�W]W�YRU�/HLVWXQJ�QLFKW³�JHKW�4LDQKRQJ�*RWVFK�QXQPHKU�
LQ�LKUH�����6DLVRQ�EHL�GHU�69�%|EOLQJHQ��GLH�$QIDQJ�6HSWHPEHU�PLW�GHU�3RNDO-
4XDOLILNDWLRQ�LQ�%HUOLQ�LKUHQ�3IOLFKWVSLHODXIWDNW�ILQGHW��$OV�ZHLWHUKLQ�XQDQJHIRFKWHQH�
1XPPHU�HLQV�XQG�ZLFKWLJH�/HLWILJXU�LP�69%-7HDP�KRIIW�GLH�HKHPDOLJH�(XURSDPHLV�
WHULQ�LQ�GHU�GDQQ�EHJLQQHQGHQ�%XQGHVOLJD-6DLVRQ�DXI�HLQH�3OD\-2II-3ODW]LHUXQJ�PLW�
LKUHP�7HDP��7KRPDV�+RO]DSIHO�WUDI�GLH���-MlKULJH�]XP�6RPPHULQWHUYLHZ� 

+LHU�JHKW�HV�]XP�,QWHUYLHZ 

)RWR��9RONHU�$UQROG 

77%: 

+RUVW�*U�QHZDOG��69�5RKUDX��ZLUG���� 

8QHUP�GOLFKHU�$EZHKUUHFNH�PLW�1HLJXQJ�]XP�:HOWHQEXPPHOQ 

,P�=XVDPPHQKDQJ�PLW�HLQHP�DNWLYHQ�6SRUWOHU�YRQ�)RVVLO�]X�UHGHQ��ZLGHUVSULFKW�ZRKO�
MHJOLFKHU�NRUUHNWHQ�'HILQLWLRQ�GLHVHV�%HJULIIV��'RFK�VFKRQ�]X�VHLQHQ�=HLWHQ�LQ�GHU�+HU�
UHQEHUJHU�7LVFKWHQQLVDEWHLOXQJ�ZXUGH�5RXWLQLHU�+RUVW�*U�QHZDOG��ZDV�GXUFKDXV�UHV�
SHNWYROO�XQG�HKHU�OLHEHYROO�JHPHLQW�ZDU��PLW�GLHVHP�7HUPLQXV�LQ�9HUELQGXQJ�JHEUDFKW��
8QEHVWULWWHQ�LVW��'HU�XQHUP�GOLFKH�7LVFKWHQQLV-:HOWHQEXPPOHU�DXV�*lXIHOGHQ��GHU�DP�
NRPPHQGHQ�0LWWZRFK������������������������VWRO]H����-DKUH�DOW�ZLUG��NDQQ�DXI�HLQH�HUOHEQLV�
UHLFKH�XQG�]XGHP�lX�HUVW�HUIROJUHLFKH�7LVFKWHQQLVYHUJDQJHQKHLW�]XU�FNEOLFNHQ� 

+LHU�JHKW�HV�]XP�YROOVWlQGLJHQ�$UWLNHO 
)RWR��9RONHU�$UQROG 



'77% 

6FKQXSSHUPRELO�VWHXHUW�PLW�LQGLYLGXHOOHP�+\JLHQHNRQ]HSW�VLFKHU�GXUFK�GLH�&RURQD]HLW� 

'DV�6FKQXSSHUPRELO�GHV�'HXWVFKHQ�7LVFKWHQQLV-%XQGHV��'77%��-�HV�UROOW�XQG�UROOW�XQG�UROOW��,P�����-DKU�VHLQHV�(U�
IROJV�VRUJW�&RYLG-���GXUFK�VWRUQLHUWH�%XFKXQJHQ�MHGRFK�I�U�XQJHSODQWH�=ZLVFKHQVWRSSV��6FKXOHQ�XQG�9HUHLQHQ�ELH�
WHW�VLFK�QXQ�GLH�*HOHJHQKHLW��GDV�6FKQXSSHUPRELO�LP�6HSWHPEHU�XQG�2NWREHU�NXU]IULVWLJ�I�U�2XWGRRU-�RGHU�,QGRRU-
$NWLRQHQ�]X�EXFKHQ��%HLGHV�LVW�GDQN�HLJHQHP�+\JLHQHNRQ]HSW�NHLQ�3UREOHP��ZLH�XQWHU�DQGHUHP�GDV�%HLVSLHO�GHV�
7LVFKWHQQLV-%H]LUNV�8QWHUIUDQNHQ-6�G�EHZHLVW��hEULJHQV��6HOEVWYHUVWlQGOLFK�ZHUGHQ�DOOH�6FKQXSSHUPRELO-3DNHWH�
EHL�LKUHU�%XFKXQJ�LQGLYLGXHOO�DQ�GLH�%HG�UIQLVVH�XQG�HYWO��%HVWLPPXQJHQ�YRQ�6FKXOHQ�XQG�9HUHLQHQ�DQJHSDVVW�� 

+LHU�JHKW�HV�]XP�YROOVWlQGLJHQ�$UWLNHO 

P\7LVFKWHQQLV 

9LGHR�GHU�:RFKH��'LH�EHVWHQ�
5ROORV
�GHU�OHW]WHQ�-DKUH� 

'D�DNWXHOO�QRFK�NHLQH�LQWHUQDWLRQDOHQ�7XUQLHUH�VWDWWILQGHQ��JUHLIW�GHU�:HOWYHUEDQG�,77)�EHL�VHLQHQ�9LGHRV�YHUVWlQGOL�
FKHUZHLVH�DXI�%DOOZHFKVHO�DXV�YHUJDQJHQHQ�7DJHQ�]XU�FN��6R�DXFK�EHL�HLQHP�%HVW-RI-9LGHR��GDV�YRU�UXQG�HLQHU�
:RFKH�HUVFKLHQHQ�LVW��+LHU�VHKHQ�VLH�GLH�EHVWHQ�
5ROORV
�GHU�OHW]WHQ�-DKUH��PLW�0DWWKLDV�)DOFN��-RR�6DHK\XN��)DQ�
=KHQGRQJ��7LPR�%ROO�XQG�6LPRQ�*DX]\�LQ�GHU�+DXSWUROOH� 

+LHU�JHKW�HV�]XP�YROOVWlQGLJHQ�$UWLNHO 

:/6% 

:/6%�I|UGHUW�0LWJOLHGVYHUHLQH�PLW�IDVW�VLHEHQ�0LOOLRQHQ�(XUR�I�U�
1HXEDXWHQ�XQG�6DQLHUXQJHQ 

'LH�&RURQD-.ULVH�KDW�GLH�6SRUWYHUHLQH�ILQDQ]LHOO�VWDUN�JHWURIIHQ��*HUDGH�9HUHLQH��
GLH�LQ�LKUH�6SRUWDQODJHQ�LQYHVWLHUW�XQG�GDI�U�ZRP|JOLFK�DXFK�'DUOHKHQ�DXIJHQRPPHQ�KDEHQ��VWHOOW�GHU�(LQQDKPHQ-
$XVIDOO�GHU�YHUJDQJHQHQ�0RQDWH�YRU�+HUDXVIRUGHUXQJHQ��(LQH�8QVLFKHUKHLW�KDW�GHU�:�UWWHPEHUJLVFKH�/DQGHVVSRUW�
�:/6%��QXQ�EHVHLWLJW��)�U�����0LWJOLHGVYHUHLQH�KDW�GHU�'DFKYHUEDQG�GLH�=XVDJH�YRQ�)|UGHUPLWWHOQ��EHU�LQVJHVDPW�
IDVW�VLHEHQ�0LOOLRQHQ�(XUR�YHUVFKLFNW��,QVJHVDPW�ZHUGHQ�GDPLW�����%DXPD�QDKPHQ�PLW�HLQHP�,QYHVWLWLRQVYROXPHQ�
YRQ��EHU����0LOOLRQHQ�(XUR�XQWHUVW�W]W� 

Ä'HU�:/6%�KDW�VLFK�VFKRQ�YRU�0RQDWHQ�PLW�9HKHPHQ]�GDI�U�HLQJHVHW]W��GDVV�GLH�UHJXOlUHQ�6SRUWI|UGHUPLWWHO�GHV�
6ROLGDUSDNWV�WURW]�&RURQD-.ULVH�QLFKW�DQJHWDVWHW�ZHUGHQ��$XFK�ZHQQ�GLH�MHW]W�EHZLOOLJWHQ�0LWWHO�HUVW�DE������DXVJH�
]DKOW�ZHUGHQ��KDEHQ�GLHVH�����9HUHLQH�GLH�6LFKHUKHLW��GDVV�GDV�*HOG�DXFK�DXI�GHP�9HUHLQVNRQWR�HLQWUHIIHQ�ZLUG³��
VDJW�:/6%-3UlVLGHQW�$QGUHDV�)HOFKOH��=XJOHLFK�KDEH�GHU�:/6%�LQ�GLHVHP�)U�KMDKU�GLH�$XV]DKOXQJ�YRQ�LP�9RUMDKU�
EHZLOOLJWHQ�)|UGHUPLWWHOQ�GHXWOLFK�YRUJH]RJHQ��Ä0LW�GLHVHQ��EHU�YLHU�0LOOLRQHQ�(XUR��GLH�ZLU�]X�%HJLQQ�GHU�&RURQD-
.ULVH�DXVJH]DKOW�KDEHQ��KDEHQ�ZLU�P|JOLFKH�/LTXLGLWlWVVFKZLHULJNHLWHQ�XQVHUHU�9HUHLQH�DEJHPLOGHUW³��HUJlQ]W��
)HOFKOH� 

2E�XQG�ZLH�VWDUN�VLFK�GLH�&RURQD-.ULVH�DXI�GLH�N�QIWLJHQ�%DX-$NWLYLWlWHQ�GHU�6SRUWYHUHLQH�LQ�:�UWWHPEHUJ�DXVZLUNHQ�
ZLUG��G�UIWH�VLFK�LQ�GHQ�NRPPHQGHQ�0RQDWHQ�RGHU�ZDKUVFKHLQOLFK�HUVW������]HLJHQ��)HVW�VWHKW�DOOHUGLQJV��GDVV�GHU�
$QWUDJVVWDX�]XOHW]W�QLFKW�PHKU�JHULQJHU�JHZRUGHQ�XQG�GHU�0RGHUQLVLHUXQJVEHGDUI�ZHLWHU�KRFK�LVW��'LH�GXUFKVFKQLWWOL�
FKH�=XVFKXVVTXRWH�OLHJW�KLQJHJHQ�QDFK�ZLH�YRU�GHXWOLFK�XQWHU�GHQ�IHVWJHOHJWHQ����3UR]HQW��Ä=XVDPPHQ�PLW�GHQ�LQ�
GHQ�YHUJDQJHQHQ�-DKUHQ�GHXWOLFK�JHVWLHJHQHQ�%DXNRVWHQ�ZlUH�HV�GDKHU�ZHQLJ�]XNXQIWVRULHQWLHUW��ZHQQ�HV�LP�6ROL�
GDUSDNW�,9�NHLQH�GHXWOLFKH�(UK|KXQJ�GHU�6SRUWVWlWWHQEDXI|UGHUXQJ�JLEW³��HUNOlUW�GHU�:/6%-3UlVLGHQW� 

+LHU�JHKW�HV�]XP�$UWLNHO 







:/6% 

9RUVFKXVV�DXV�hEXQJVOHLWHU]XVFK�VVHQ������LVW�NHLQH�/LTXLGLWlWVKLOIH� 

)LQDQ]LHOOH�+LOIH�PXVV�MHQH�HUUHLFKHQ��GLH�8QWHUVW�W]XQJ�DP�GULQJHQGVWHQ�EUDX�
FKHQ��8QG�VLH�PXVV�]XVlW]OLFK�]X�UHJXOlUHQ�)|UGHUSURJUDPPHQ�HUIROJHQ��'HU�
:/6%�KDW�VLFK�GDKHU�GD]X�HQWVFKORVVHQ��GLH�YRP�/DQG�]XU�9HUI�JXQJ�JHVWHOOWH�
6RIRUWKLOIH�6SRUW�DOV�HUVWHV�0LWWHO�GHU�:DKO�]XU�8QWHUVW�W]XQJ�YRQ�9HUHLQHQ�LQ�GHU�
&RURQD-.ULVH�HLQ]XVHW]HQ��'HQQ�EHL�GHQ��������0LOOLRQHQ�(XUR�I�U�JDQ]�%DGHQ-
:�UWWHPEHUJ�KDQGHOW�HV�VLFK�XP�]XVlW]OLFKH�0LWWHO�–�VR�ZLH�HV�EHL�GHQ�+LOIHQ�VHLQ�VROOWH� 

+LHU�JHKW�HV�]XP�YROOVWlQGLJHQ�$UWLNHO 

77%/ 

77)-6DLVRQDXIWDNW�JHJHQ�6DDUEU�FNHQ�DXI��������YHUVFKREHQ 

'LH�XUVSU�QJOLFKH�DXI�GHQ����6HSWHPEHU�WHUPLQLHUWH�1HXDXIODJH�GHV�/LHEKHUU�
77%/-)LQDOHV�YRP�����-XQL�]ZLVFKHQ�GHQ�77)�/LHEKHUU�2FKVHQKDXVHQ�XQG�GHP�
���)&�6DDUEU�FNHQ�77�PXVVWH�YHUVFKREHQ�ZHUGHQ��GD�]ZHL�6SLHOHU�GHU�6DDUOlQGHU�YRQ�&RURQD�EHWURIIHQ�VLQG��(LQHU�
ZXUGH�SRVLWLY�JHWHVWHW��GHU�DQGHUH�DOV�.RQWDNWSHUVRQ�LQ�HLQH���-WlJLJH�4XDUDQWlQH�JHQRPPHQ� 

1XQ�ZXUGH�GLH�VSHNWDNXOlUH��$XIWDNWSDUWLH�QDFK�5�FNVSUDFKH�PLW�GHU�77%/�6SRUW�*PE+�DXI�6RQQWDJ��GHQ�
���������������8KU���YHUOHJW��*HVSLHOW�ZLUG�ZLH�JHSODQW�LQ�GHU�'U��+DQV-/LHEKHUU-6SRUWKDOOH��5LHGVWUDVVH�����������
2FKVHQKDXVHQ�� 

$OOH�EHUHLWV�JHNDXIWHQ�(LQWULWWVNDUWHQ�I�U�GLHVHV�6SLHO�EHKDOWHQ�VHOEVWYHUVWlQGOLFK�LKUH�*�OWLJNHLW��6ROOWH�MHPDQG�VHLQH�
7LFNHWV�VWRUQLHUHQ�RGHU�XPWDXVFKHQ�ZROOHQ��ZHLO�HU�DQ�GLHVHP�7DJ�QLFKW�GDEHL�VHLQ�NDQQ��VR�NDQQ�HU�GDV��EHU�GLH�
*HVFKlIWVVWHOOH�GHU�77)�DEZLFNHOQ� 

Ä1DW�UOLFK�KlWWHQ�ZLU�VHKU�JHUQH�S�QNWOLFK�DP����6HSWHPEHU�GLH�6DLVRQ�PLW�HLQHU�VR�KRFKNUlIWLJHQ�3DUWLH�HU|IIQHW³��VR�
77)-3UlVLGHQW�.ULVWLMDQ�3HMLRQRYLF��Ä'RFK�GLH�*HVXQGKHLW�DOOHU�%HWHLOLJWHQ�JHKW�QDW�UOLFK�YRU��1XQ�IUHXHQ�ZLU�XQV�DXI�
XQVHU�HUVWHV�6SLHO�LQ�2FKVHQKDXVHQ�VHLW�]ZHL�-DKUHQ�DP�����6HSWHPEHU�XQG�P|FKWHQ�JOHLFK�]XP�$XIWDNW�WROOHV�
7LVFKWHQQLV�]HLJHQ�³ 

+LHU�JHKW�HV�]XP�YROOVWlQGLJHQ�$UWLNHO 



77%:�2QOLQH 

+RPHSDJH� ZZZ�WWEZ�GH 
77%:�#�<RX7XEH� ZZZ�\RXWXEH�FRP�FKDQQHO�8&MQ%�E�2J$-&F$�K3V33N�J� 
77%:�DXI�)DFHERRN� KWWSV���ZZZ�IDFHERRN�FRP�WWEDZXH� 
77%:�DXI�,QVWDJUDP� #WLVFKWHQQLVEDZXH 
 

 

 

77%:-1HZVOHWWHU�DERQQLHUHQ�RGHU�N�QGLJHQ 

FOLFN-77-1XW]HU�YHUZDOWHQ�LKU�1HZVOHWWHU-$ERQQHPHQW��EHU�LKUHQ�SHUV|QOLFKHQ�FOLFN-77-=XJDQJ� 

$OWHUQDWLY�NDQQ�GHU�1HZVOHWWHU��EHU�IROJHQGH�(-0DLO-$GUHVVH�IRUPORV�DERQQLHUW�E]Z��DEEHVWHOOW�ZHUGHQ� 
LQIR#WWEZ�GH� 
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LQIR#WWEZ�GH�_�ZZZ�WWEZ�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 

 

:|FKHQWOLFKH�$XIODJH�������(PSIlQJHU 
 
$QVSUHFKSDUWQHU�I�U�:HUEHDQ]HLJHQ��:ROIJDQJ�/DXU���(-0DLO��ZROIJDQJ�ODXU#WWEZ�GH� 

5HGDNWLRQ��/HD�5XRI��(-0DLO��LQIR#WWEZ�GH� 
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