
/LHEH�7LVFKWHQQLVIUHXQGH� 

PLW�XQVHUHP�YLHUWHQ�1HZVOHWWHU� HUKDOWHQ�6LH�DNWXHOOH� ,Q�

IRUPDWLRQHQ� UXQG� XP� GDV� 7KHPD� 7LVFKWHQQLV� %DGHQ-

:�UWWHPEHUJ� 

 

%HVRQGHUV�IUHXW�PLFK�GDV�DX�HURUGHQWOLFK�JXWH�$QJHERW��

GDV� ZLU� XQVHUHQ� 7UDLQHULQQHQ� XQG� 7UDLQHUQ� LQ� %DGHQ-

:�UWWHPEHUJ� LQ� =XVDPPHQDUEHLW� PLW� %XWWHUIO\� DQELHWHQ�

N|QQHQ��6LH�ILQGHQ�GLHVHV�DXI�6HLWH��� 

:LU� NRQQWHQ� GLHVHV� $QJHERW� OHGLJOLFK� DXIJUXQG� XQVHUHU�

=XVDPPHQDUEHLW�DXI�77%:-(EHQH�HU]LHOHQ��,Q�HLQHP�JH�

PHLQVDPHQ� 9HUEDQG� Z�UGHQ� XQV� VROFKH� =XVDPPHQDUEHLWHQ� PLW� )LUPHQ� GHXWOLFK�

OHLFKWHU�JHOLQJHQ��'LHV�KlWWH�GLUHNWH�9RUWHLOH�I�U�XQVHUH�9HUHLQH�XQG�%H]LUNH�]XU�)RO�

JH��*HUQH�Z�UGHQ�ZLU�QLFKW�QXU�XQVHUHQ�7UDLQHULQQHQ�XQG�7UDLQHUQ�LQ�=XNXQIW�ZHLWH�

UH�9RUWHLOVDNWLRQHQ�DQELHWHQ� 

 

'DQHEHQ�ILQGHQ�6LH�DXI�GHQ�IROJHQGHQ�6HLWHQ�YLHOH�ZHLWHUH�OHVHQVZHUWH�,QIRUPDWLR�

QHQ�UXQG�XP�77%:� 

 

/DVVHQ�6LH�XQV�,KUH�)UDJHQ��.ULWLN�XQG�$QPHUNXQJHQ�MHGHU]HLW�JHUQH�]XNRP�

PHQ��ZLU�QHKPHQ�GLHVH�PLW�LQ�GHQ�9HUVFKPHO]XQJVSUR]HVV�DXI� 

 

9LHO�6SD��EHL�GHU�/HNW�UH�Z�QVFKW�,KQHQ�,KU 

 

5DLQHU�)UDQNH 

.:����-XOL����� 



6SRUWHQWZLFNOXQJ��&KDQFHQ�XQG�0|JOLFKNHLWHQ�DP�%HLVSLHO�
GHV�)&�/DQJHQEXUJ 

'HU�)&�/DQJHQEXUJ�DOV�%HLVSLHO�JHOLQJHQGHU�6SRUWHQWZLFNOXQJ 

)�U�GDV�3UlVLGLXP�YRQ�7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ�H��9��VWHKW�IHVW��
'LH�6SRUWHQWZLFNOXQJ�LVW�HLQHV�GHU�JDQ]�]HQWUDOHQ�7KHPHQ�GHU�=X�
NXQIW��XP�GLH�0LWJOLHGHUJHZLQQXQJ�XQG�–ELQGXQJ�LQ�GHQ�9HUHLQHQ�YHU�
EDQGVVHLWLJ�]X�XQWHUVW�W]HQ�XQG�]X�VWlUNHQ��=X�GLHVHP�=ZHFN�Z�UGHQ�LQ�
HLQHP�JHPHLQVDPHQ�9HUEDQG�GLH�,QYHVWLWLRQHQ�LQ�GLHVHP�%HUHLFK�YHU�
VWlUNW��XP�VR�GHQ�9HUHLQHQ�XQG�%H]LUNHQ�GLH�EHVWP|JOLFKH�8QWHUVW�W]XQJ�
]XNRPPHQ�]X�ODVVHQ��:LH�GLHV�DXVVHKHQ�N|QQWH��VROO�DQ�HLQHP�%HLVSLHO�
LP�779:+�YHUGHXWOLFKW�ZHUGHQ��ZR�EHUHLWV�HLQ�5HIHUHQW�KDXSWDPWOLFK�GLH�
6SRUWHQWZLFNOXQJ�YHUDQWZRUWHW� 

 

$XVJDQJVVLWXDWLRQ�LP�-DKU����� 

,P�-DKU������KDW�GHU�)&�/DQJHQEXUJ���DNWLYH�+HUUHQPDQQVFKDIWHQ��(V�
JLEW�NHLQH�7UDLQHU�XQG�NHLQHQ�1DFKZXFKV�-XJHQG� 

 

8P�GLHV�]X�lQGHUQ��KDW�VLFK�HLQ�7HDP�DXV���3HUVRQHQ�JHELOGHW��XP�
1DFKZXFKV�KHUDQ]X]LHKHQ�E]Z��HLQH�-XJHQGDEWHLOXQJ�DXI]XEDXHQ��=HLW�
JOHLFK�ZXUGH�HLQH�QHXH�+DOOH�JHEDXW��ZDV�DOV�&KDQFH�I�U�HLQH�1HXDXV�
ULFKWXQJ�LP�9HUHLQ�E]Z��GHU�77-$EWHLOXQJ�JHVHKHQ�ZXUGH��'D�QXU�UXGL�
PHQWlUH�.HQQWQLVVH�YRQ�-XJHQGDUEHLW�LP�9HUHLQ�VHOEVW�YRUKDQGHQ�ZD�
UHQ��ZXUGH�XP�8QWHUVW�W]XQJ�GXUFK�GHQ�9HUEDQG�JHEHWHQ��'LHVH�$QIUD�
JH�PLW�GHU�%LWWH�XP�%HUDWXQJ�XQG�8QWHUVW�W]XQJ�JLQJ�LP�-XQL������LQ�GHU�
*HVFKlIWVVWHOOH�HLQ� 

 

9HUHLQVEHUDWXQJ�GXUFK�GHQ�9HUEDQG 

(V�IDQGHQ�]ZHL�9RURUW-7HUPLQH�GXUFK�GHQ�5HIHUHQWHQ�I�U�6SRUWHQWZLFN�
OXQJ��0DUNXV�6HQIW��VWDWW��%HL�GLHVHQ�7HUPLQHQ�PLW�GHQ�9HUHLQV-9HUWUHWHUQ�
IDQG�HLQ�$XVWDXVFK��EHU�9RUVWHOOXQJHQ�GHV�9HUHLQV�XQG�0|JOLFKNHLWHQ�LQ�
GHU�-XJHQGDUEHLW�VWDWW�� 

 



6SRUWHQWZLFNOXQJ��/DQJHQEXUJ 
(V�IROJWH�HLQH�)HVWOHJXQJ�NXU]-��PLWWHO-�XQG�ODQJIULVWLJHU�=LHOH��$OV�6WDUW�
VFKXVV�GLHQWH�HLQ�6FKQXSSHUNXUV�LP�+HUEVW�������I�U�ZHOFKHQ�GHU�9HUHLQ�
YLHO�:HUEXQJ�PDFKWH��'HU�GULWWH�9RURUW-7HUPLQ�GXUFK�GHQ�9HUEDQG�EHLP�
9HUHLQ�ZlKUHQG�GHV�QXQ�VWDWWILQGHQGHQ�-XJHQGWUDLQLQJV�GLHQWH�GHU�8Q�
WHUVW�W]XQJ�LQ�GHU�7UDLQLQJVJHVWDOWXQJ�E]Z��7UDLQLQJVRUJDQLVDWLRQ��'DQH�
EHQ�XQWHUVW�W]WH�0DUNXV�6HQIW�GHQ�)&�/DQJHQEXUJ�EHL�GHU�6XFKH�QDFK�
7UDLQHUQ�XQG�LQIRUPLHUWH��EHU�)RUWELOGXQJVDQJHERWH�LP�9HUEDQG� 
 
6HLW� GHP� -DKU� ����� I�KUWH� GHU� 9HUHLQ� GDQQ� YLHOH�ZHLWHUH� $NWLRQHQ�
GXUFK� 
 
· 6FKXO-.RRSHUDWLRQ��8QWHUVW�W]XQJ�GXUFK�Ä7LVFKWHQQLV�PDFKW�6FKXOH³ 
· 'XUFKI�KUXQJ�GHV�77-6SRUWDE]HLFKHQV�LQ�GHQ�6FKXOHQ�YRU�2UW 
· 'XUFKI�KUXQJ�YRQ�PLQL-0HLVWHUVFKDIWHQ 
· 7HLOQDKPH� DP� 6SLHOEHWULHE�PLW� GHU� -XJHQG� DE� GHU� 6DLVRQ� ��������

PLW�HLQHU�0DQQVFKDIW 
· '-7UDLQHUDXVELOGXQJ�&-7UDLQHUDXVELOGXQJ�� XP� GLH� 4XDOLWlW� LP� 7UDL�

QLQJ�]X�HUK|KHQ� 
· 5HJHOPl�LJH� 7HLOQDKPH� DP� 9HUHLQV-6HUYLFHWDJ� YRQ� 7UDLQHUQ� XQG�

%HWUHXHUQ�GHV�9HUHLQV� 
 
'HU�)&�/DQJHQEXUJ�KHXWH 
 
+HXWH�KDW�GHU�)&�/DQJHQEXUJ�LQVJHVDPW���-XQJHQPDQQVFKDIWHQ�XQG���
0lGFKHQPDQQVFKDIWHQ� LP� 6SLHOEHWULHE�� 3UR� 0DQQVFKDIW� JLEW� HV� HLQHQ�
IHVWHQ�%HWHXHU��6HLW������VLQG��EHU����.LQGHU�LP���0DO�Z|FKHQWOLFK�VWDWW�
ILQGHQGHQ�7UDLQLQJ� �SOXV�(LQ]HOWUDLQLQJV���'HU�9HUHLQ�EHP�KW�VLFK�VWHWLJ�
XP� GLH�*HZLQQXQJ� QHXHU� (KUHQDPWOLFKHU� DXV� GHQ� HLJHQHQ�0LWJOLHGHUQ�
XQG�KDW�VHLW������HLQHQ�HLJHQHQ�+RQRUDUWUDLQHU� I�U�GDV�9HUHLQVWUDLQLQJ��
YRU�DOOHP�I�U�GLH�-XJHQGOLFKHQ��'LHVHU�ZXUGH�PLWKLOIH�GHU�8QWHUVW�W]XQJ�
GHV�9HUEDQGHV�JHIXQGHQ� 



6SRUWHQWZLFNOXQJ��/DQJHQEXUJ 
'HU�(UWUDJ� LVW� IHUQHU�� GDVV� /DQJHQEXUJ� KHXWH� ]ZHL� 6SLHOHU� KDW�� GLH� DXI�
%D:�-(EHQH�WHLOQHKPHQ��'DQHEHQ�KDEHQ�]ZHL�-XJHQGOLFKH�GHV�9HUHLQV�
GLH�6WDU77HU-$XVELOGXQJ� �HKHPDOV�'-/L]HQ]��DEVROYLHUW�XQG�VLQG�.DQGL�
GDWHQ�I�U�GLH�&-7UDLQHUDXVELOGXQJ� 
 
7RQL�&HOHULQR��$EWHLOXQJVOHLWHU�YRP�)&�/DQJHQEXUJ�� Ä2KQH�9HUHLQV�
EHUDWXQJ�E]Z��8QWHUVW�W]XQJ�GXUFK�GHQ�9HUEDQG�ZlUH�GHU�9HUHLQ�QLFKW�
GD��ZR�HU�KHXWH�LVW��:LU�KDWWHQ�DP�$QIDQJ�NHLQH�$KQXQJ�YRQ�GHU�-XJHQG�
DUEHLW��'LH�%HUDWXQJ�XQG�GLH�*HVSUlFKH�EHL�XQV�KLHU�YRU�2UW�ZDUHQ�GHU�
*UXQGVWHLQ�I�U�XQVHUH�WROOH�(QWZLFNOXQJ�LQ�GHQ�OHW]WHQ�-DKUHQ�³� 
 
9RUWHLOH�I�U�9HUHLQH��/DQJIULVWLJH�%HJOHLWXQJ�GXUFK�GHQ�9HUEDQG 
 
'LH� 9RUWHLOH� I�U� 9HUHLQH� LP� 9HUJOHLFK� ]X� HLQPDOLJHQ� 6FKQXSSHUPRELO-
$NWLRQHQ�EHVWHKHQ�YRU�DOOHP�LQ�GHU�OlQJHUIULVWLJHQ�%HWUHXXQJ�GXUFK�GHQ�
9HUEDQG��*HUDGH�QDFK�GHU�'XUFKI�KUXQJ�YRQ�6FKQXSSHUPRELO-$NWLRQHQ�
RGHU� bKQOLFKHP� VWHKHQ� 9HUHLQH� YRU� GHU� HLJHQWOLFKHQ� +HUDXVIRUGHUXQJ��
QlPOLFK�YLHOH�QHXH�.LQGHU�LQ�LKU�7UDLQLQJ�]X�LQWHJULHUHQ��XP�VLH�ODQJIULVWLJ�
DQ�GHQ�9HUHLQ�
]X�ELQGHQ�� 
 
 
 
 
 
 
 
 
 
 
 

 

 
)RWR�� 
0LQL-%XQGHVILQDOH�
���� 



6SRUWHQWZLFNOXQJ��/DQJHQEXUJ 
'DVV� GLHV� QLFKW� YRQ� GHU� KHLPLVFKHQ� &RXFK�� VRQGHUQ� QXU� GXUFK� HLQH�
KDXSWDPWOLFK� JHI�KUWH� 6SRUWHQWZLFNOXQJ� YHUEDQGVVHLWLJ� XQWHUVW�W]W� ZHU�
GHQ�NDQQ��ZLH�VLH�DXFK�LQ�HLQHP�JHPHLQVDPHQ�9HUEDQG�DQJHVWUHEW�ZLUG��
LVW�NODU��6SRUWHQWZLFNOXQJV-5HIHUHQW�0DUNXV�6HQIW�� Ä'HU�)&�/DQJHQEXUJ�
LVW� HLQ� 3DUDGHEHLVSLHO�� ZLH� 9HUHLQVEHUDWXQJ� ZLUNHQ� NDQQ�� 1DW�UOLFK� KDW�
QLFKW� MHGHU� 9HUHLQ� GLHVH� JUR�HQ� 6SU�QJH� LQ� VHLQHU� (QWZLFNOXQJ�� GRFK�
N|QQHQ�VLFK�9HUHLQH��GLH�VLFK�PLW�HQJDJLHUWHQ�0LWJOLHGHUQ�DXI�GHQ�:HJ�
PDFKHQ�ZROOHQ��HWZDV�]X�EHZHJHQ��GXUFK�8QWHUVW�W]XQJ�DXV�GHU�6SRUW�
HQWZLFNOXQJ�LP�NOHLQHQ�ZLH�LP�JUR�HQ�5DKPHQ�ZHLWHUHQWZLFNHOQ�³ 

$XVJDQJVODJH�GHV�9HUHLQ +HXWLJH�6LWXDWLRQ�GHV� 
9HUHLQV 

· ��+HUUHQ-7HDPV 
 
· NHLQH�1DFKZXFKV-7HDPV 
 
· NHLQ�7UDLQHU 

· ��+HUUHQ-7HDPV 
· ��'DPHQ-7HDP 
· ��1DFKZXFKVWHDPV����-XQ�

JHQ����0lGFKHQ� 
· SUR�0DQQVFKDIW�HLQ�%HWUHXHU 
· ��7UDLQHU 
· �EHU����.LQGHU�LP�7UDLQHU 



5�FNEOLFN��9HUHLQV-6HUYLFHWDJ 
(LQ�YROOHU�(UIROJ�LP�6S2UW�6WXWWJDUW 
 
���6HPLQDUH�����XQWHUVFKLHGOLFKH�7KHPHQ�����723-5HIHUHQWHQ������DQ�
ZHVHQGH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU��'LH�=DKOHQ�GHV�GLHVMlKULJHQ�
9HUHLQV-6HUYLFHWDJHV�� GHU� DP� ����������� LP� 6S2UW� 6WXWWJDUW� VWDWWIDQG��
ZDUHQ�ZLHGHU�HLQPDO��EHUZlOWLJHQG� 
 
'RFK�EHYRU�HV�VR�ZHLW�ZDU��KDWWH�*HVDPW-2UJDQLVDWRU�0DUNXV�6HQIW�PLW�
VHLQHP�7HDP�DOOH�+lQGH�YROO� ]X� WXQ��7LVFKH�DXIEDXHQ��5lXPH�KHUULFK�
WHQ��6NULSWH�DXVGUXFNHQ�XQG�YLHOHV�PHKU�–�HV�JDE�YLHO�]X�WXQ��GDPLW�DP�
(QGH�LQ����5lXPHQ�JOHLFK]HLWLJ�6HPLQDUH�UXQG�XP�7LVFKWHQQLV��7UDLQLQJ�
XQG� &R�� DEJHKDOWHQ� ZHUGHQ� NRQQWHQ�� 6HQIW� ]HLJWH� VLFK� �EHU� GHQ� UHL�
EXQJVORVHQ� $EODXI� VHKU� ]XIULHGHQ�� Ä'LH� ���� $XIODJH� XQVHUHV� 9HUHLQV-
6HUYLFHWDJHV� ZDU� HLQH� GXUFKZHJ� JHOXQJHQH� 9HUDQVWDOWXQJ�� (LQ� JUR�HU�
'DQN�DQ�GDV�JDQ]H�+HOIHUWHDP��DEHU�DXFK�DQ�GLH�5HIHUHQWHQ�XQG�XQVHUH�
7HLOQHKPHU��GLH�EHLP�$EEDX�IOHL�LJ�PLWJHKROIHQ�KDEHQ�³�1HEHQ�GHP�/RE�
JDE�HV�QDW�UOLFK�DXFK�YLHO�LQKDOWOLFKHQ�,QSXW�I�U�GLH�7HLOQHKPHQGHQ��ZHO�
FKH� �EHU� GHQ� 7DJ� YHUWHLOW� LQ� GUHL� YHUVFKLHGHQHQ�6HPLQDUHQ� LKU�:LVVHQ�
DXIIULVFKWHQ�XQG�HUZHLWHUWHQ� 



5�FNEOLFN��9HUHLQV-6HUYLFHWDJ 
'D]X� JDE� HV� HLQ� ZHLWHUHV�
+LJKOLJKW� I�U� GLH� 7UDLQHULQQHQ�
XQG� 7UDLQHU�� ,Q� =XVDPPHQDU�
EHLW�PLW� 77%:-6SRQVRU� %87�
7(5)/<� N|QQHQ� DOOH� 7UDLQHU�
LQ�%DGHQ-:�UWWHPEHUJ�HLQ�VR�
JHQDQQWHV� 7UDLQHU-3DNHW� ]X�
HLQHP� 9RUWHLOVSUHLV� HUZHUEHQ�
�VLHKH�6HLWH���� 
 
,P� $QVFKOXVV� DQ� GLH� 9HUDQ�
VWDOWXQJ�OLH�HQ�GLH�5HIHUHQWHQ�
XQG� +HOIHU� HLQHQ� ODQJHQ�� DU�
EHLWVUHLFKHQ�7DJ�JHPHLQVDP�DXVNOLQJHQ�XQG�EOLFNWHQ�JOHLFK]HLWLJ�VFKRQ�
YROOHU�9RUIUHXGH�DXI�GLH�QlFKVWH�$XIODJH�GHV�9HUHLQV-6HUYLFHWDJHV��$P�
�����������ZLUG�GDV�6S2UW�6WXWWJDUW�ZLHGHU�JDQ]�LP�=HLFKHQ�GHV�NOHLQHQ�
ZHL�HQ�%DOOHV�VWHKHQ�� 



$QJHERW��7UDLQHUSDNHW 
77%:-$QJHERW�I�U�7UDLQHU�LQ�%DGHQ-:�UWWHPEHUJ�LQ� 

=XVDPPHQDUEHLW�PLW�%XWWHUIO\ 

 

7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ�H��9��IUHXW�VLFK��VHLQHQ�OL]HQVLHUWHQ�XQG�
HKUHQDPWOLFKHQ�7UDLQHUQ�LQ�=XVDPPHQDUEHLW�PLW�%XWWHUIO\�HLQ�H[NOXVLYHV�
7UDLQHUSDNHW�DQELHWHQ�]X�N|QQHQ��7UDLQHULQQHQ�XQG�7UDLQHU�HUKDOWHQ�HLQ�
$XVVWDWWXQJVSDNHW�LQNOXVLYH�GHU�6RQGHUEHIORFNXQJ�Ä7UDLQHU�LQ�%DGHQ-
:�UWWHPEHUJ³�]X�YHUJ�QVWLJWHQ�.RQGLWLRQHQ��'DV�6HW�NRVWHW�VWDWW���������
(XUR�QXU 

�������(XUR 

XQG�LVW�GDPLW�NQDSS�����(XUR�J�QVWLJHU�DOV�GHU�/DGHQSUHLV��$EJHUXQGHW�
ZLUG�GDV�7UDLQHUSDNHW�GXUFK�KRFKZHUWLJHV�=XEHK|U��GDV�GLUHNW�LP�7UDL�
QLQJ�HLQJHVHW]W�ZHUGHQ�NDQQ��0�W]HQ��.DQWHQEDQG�XQG�HLQLJHV�PHKU� 

 

'DV�7UDLQHUSDNHW�EHVWHKW�DXV� 

· 7UDLQLQJVDQ]XJ�;(52 

· 6KLUW�;(52��JHOE���URW 

· 6KRUWV�0,12 

· 7-6KLUW�6WULSH��URW 

· +DQGWXFK�6WULSH��URW 

· .DSSH�%XWWHUIO\ 

· .DQWHQEDQG�Ä7HQHUJ\³ 

· 6FKXW]IROLH 

· 6RQGHUEHIORFNXQJ�Ä7UDLQHU�LQ�%DGHQ-:�UWWHPEHUJ³ 

 

6LH�JHODQJHQ�KLHU�]XP�)O\HU� 



5�FNEOLFN��9HUEDQGVWDJ�LQ�%DGHQ 
'HU�9HUEDQGVWDJ� LQ�%DGHQ�DP������������KDWWH�DXFK�
GLH�DQJHVWUHEWH�9HUVFKPHO]XQJ�GHU�GUHL�9HUElQGH� ]X�
HLQHP�JHPHLQVDPHQ�9HUEDQG�%DGHQ-:�UWWHPEHUJ�DXI�
GHU� 7DJHVRUGQXQJ�� :LU� VSUDFKHQ� PLW� GHP� EDGLVFKHQ�
3UlVLGHQWHQ� .ODXV� +LOSS� �EHU� GHQ� 9HUODXI� GHV� 9HU�
EDQGVWDJHV� LQ�%H]XJ�DXI� GDV�7KHPD�7LVFKWHQQLV�%D�
GHQ-:�UWWHPEHUJ� 

 

6HKU� JHHKUWHU� +HUU� +LOSS�� ]XQlFKVW� KHU]OLFKHQ�
*O�FNZXQVFK�]XU�:LHGHUZDKO��:LH�YHUOLHI�GHU�9HU�
EDQGVWDJ�DXV� ,KUHU�6LFKW� LQ�%H]XJ�DXI�GDV�7KHPD�
%DGHQ-:�UWWHPEHUJ" 

 

:LU�KDEHQ�YLHOH�5HGHEHLWUlJH�JHK|UW��'LH�%HVWUHEXQJHQ�XQG�GLH�GHU]HLW�YRU�
OLHJHQGHQ� (UJHEQLVVH� ZXUGHQ� QRFKPDOV� SUlVHQWLHUW�� QDFKGHP� ZLU� VLH� DXV�
I�KUOLFK� DXI� GHQ� %H]LUNVWDJHQ� YRUJHVWHOOW� KDWWHQ�� HV� GD]X� HLQHQ� HLJHQHQ�
1HZVOHWWHU�JDE�XQG�ZLU� LPPHU�ZLHGHU�DXI�GHU�+RPHSDJH��ZZZ�WWEZ�GH��XQG�
LQ�GHQ�6R]LDOHQ�0HGLHQ�GDU�EHU� LQIRUPLHUWHQ��$XFK�GHU�3UlVLGHQW�GHV�'HXW�
VFKHQ�7LVFKWHQQLV-%XQGHV��0LFKDHO�*HLJHU�� KDW�GHQ�$QZHVHQGHQ� LQ�VHLQHP�
DXVI�KUOLFKHQ�*UX�ZRUW�0XW�I�U�GLH�=XNXQIW�XQG�I�U�DQVWHKHQGH�9HUlQGHUXQ�
JHQ�JHPDFKW��:LU�VROOWHQ�77%:�PLW�0XW�XQG�NULWLVFKHP�%OLFN� LQ�$QJULII�QHK�
PHQ��VHLQH�5�FNHQGHFNXQJ�GD]X�KDEHQ�ZLU� 

'DQHEHQ�JDE�HV�HLQLJH�1DFKIUDJHQ��GLH�ZLU�HQWZHGHU�GLUHNW�EHDQWZRUWHW�KD�
EHQ�RGHU�GLH�ZLU�DOV�NULWLVFKH�5�FNPHOGXQJHQ�PLW�LQ�GHQ�3UR]HVV�DXIQHKPHQ�
ZHUGHQ�–�ZLH�ELVKHU�DXFK� 

:LH�VWHKHQ�6LH�]X�GHU�bX�HUXQJ��GDVV�GLH�1DFKWHLOH�E]Z��*HJQHU�HLQHU�
P|JOLFKHQ�9HUVFKPHO]XQJ�QLFKW�]X�:RUW�NRPPHQ" 

'DVV�GLHVH�$QVLFKW�QLFKW�VWLPPW��VHKHQ�ZLU�DOOHLQH�VFKRQ�DQ�GHQ�:RUWPHOGXQ�
JHQ�DXI�GHP�9HUEDQGVWDJ��DXI�GHQ�%H]LUNVWDJHQ�RGHU�DP�$QWUDJ�YRQ�GHU�77*�
6S|FN��GLH�%HVWUHEXQJHQ�VRIRUW�HLQ]XVWHOOHQ��ZDV�UXQG������GHU�$QZHVHQGHQ�
DEHU�DEOHKQWHQ��-HGHU�KDW�GLH�0|JOLFKNHLW��VLFK�]X�lX�HUQ�� 



5�FNEOLFN��9HUEDQGVWDJ�LQ�%DGHQ 
6HLWH����,QWHUYLHZ�PLW�.ODXV�+LOSS��3UlVLGHQW�GHV�%D779� 
 
:HLWHU�VLQG�GLH�YLHOHQ�)UDJHQ��5�FNPHOGXQJHQ�RGHU�$QUHJXQJHQ�]X�QHQ�
QHQ��GLH�XQV�HUUHLFKHQ��6R�KDEHQ�ZLU�DOOHLQH�GXUFK�GLH�8PIUDJH�LP�-DKU�
����� YLHOH� EHUHFKWLJWH� )UDJHQ� RGHU� 6RUJHQ� ]XU�FNJHVSLHJHOW� EHNRP�
PHQ��,FK�P|FKWH�]ZHL�%HLVSLHOH�JHEHQ� 
 
-�:LU�ZXUGHQ��GLH�KlXILJVWH�JHQDQQWH�)UDJH�E]Z��6RUJH�YRQ�GHQ�9HUHLQV�
YHUWUHWHUQ��GDPLW�NRQIURQWLHUW��GDVV�LQ�HLQHP�JUR�HQ�9HUEDQG�DOOHV�WHXUHU�
ZHUGHQ�ZLUG��'LHVH� KDEHQ�ZLU� DXIJHQRPPHQ�XQG�DQ�PHKUHUHQ�6WHOOHQ�
EHDQWZRUWHW�� ,Q� 1HZVOHWWHUQ�� DXI� GHU� +RPHSDJH�� DXI� %H]LUNVWDJHQ� XQG�
DXFK� MHW]W� DXI� GHP� DEJHODXIHQHQ� 9HUEDQGVWDJ�� 1HLQ�� GLHVH� 6RUJH� LVW�
QLFKW�EHUHFKWLJW��GHQQ�LQVJHVDPW�ZHUGHQ�VLFK�I�U�GLH�EDGLVFKHQ�9HUHLQH�
LQVJHVDPW�(LQVSDUXQJHQ�]ZLVFKHQ�������ELV�������(XUR�HUJHEHQ��'XUFK�
6\QHUJLHHIIHNWH� HUJHEHQ� VLFK� ZHLWHUH� (LQVSDUXQJHQ�� GLH� ZLU� ZLHGHUXP�
I�U�GLH�9HUHLQH�LQ�)RUP�HLQHU�%D:�-ZHLWHQ�6SRUWHQWZLFNOXQJ�QXW]HQ�ZRO�
OHQ�� 
 
-� 'LH� 6RUJH�� GDVV� GLH� NOHLQHQ� 9HUHLQH� LQ� HLQHP� JUR�HQ� 9HUEDQG� QLFKW�
PHKU�DXVUHLFKHQG�UHSUlVHQWLHUW�ZHUGHQ��ZXUGH�HEHQIDOOV�VHKU�KlXILJ�JH�
QDQQW��$XFK�GLHV�KDEHQ�ZLU�DXIJHQRPPHQ�XQG�DXI�DOOHQ�XQV�]XU�9HUI��
JXQJ� VWHKHQGHQ� .DQlOHQ� EHDQWZRUWHW�� ,Q� GLHVHP� )DOO�� GDVV� MHGHU�� GHU�
P|FKWH��VLFK�GDQQ�LP�]XN�QIWLJHQ�'HOHJLHUWHQV\VWHP�ZHLWHUKLQ�HQJDJLH�
UHQ�NDQQ�XQG�GDVV�GLH�%H]LUNH�LQ�HLQHP�/DQGHVYHUEDQGVDXVVFKXVV�GLH�
0HKUKHLW�VWHOOHQ�ZHUGHQ�JHJHQ�EHU�GHP�3UlVLGLXP��'LH�%H]LUNH�VLQG�GLH�
9HUHLQH��(V�Z�UGH�DOVR��ZHLWHUKLQ��QLFKWV�RKQH�XQVHUH�%H]LUNH�XQG�9HU�
HLQH�JHKHQ� 
 
 
)RUWVHW]XQJ�DXI�GHU�QlFKVWHQ�6HLWH 
 
 



77%:-0HGLHQ� 

6HLWH����,QWHUYLHZ�PLW�.ODXV�+LOSS��3UlVLGHQW�GHV�%D779� 
 
6R�OLH�HQ�VLFK�YLHOH�ZHLWHUH�%HLVSLHOH�ILQGHQ��GDVV�ZLU�VHKU�ZRKO�GLH�)UD�
JHQ�XQG�6RUJHQ��GLH�DQ�XQV�KHUDQJHWUDJHQ�ZHUGHQ��EHDQWZRUWHQ��'DQH�
EHQ�VWHKW�QLFKW�QXU��ZDV�UHJH�JHQXW]W�ZLUG��XQVHU�77%:-5HIHUHQW�'LUN�/L�
RQ�XQWHU� GLUN�OLRQ#WWEZ�GH� MHGHU]HLW� I�U�)UDJHQ�]XU�9HUI�JXQJ�� VRQGHUQ�
GDV�JHVDPWH�3UlVLGLXP��:LU�ZHUGHQ�GLH�QlFKVWHQ�(UJHEQLVVH��]XP�%HL�
VSLHO� GLH� IUHLJHJHEHQH� 6DW]XQJ�� VR� EDOG� ZLH�P|JOLFK� SUlVHQWLHUHQ� XQG�
ZLH�ELVKHU�DXFK�LQ�GHQ�$XVWDXVFK�PLW�GHQ�HQWVSUHFKHQGHQ�*UHPLHQ�WUH�
WHQ��$XFK�ZHUGHQ�ZLU�HLQ�JUR�HV�7UHIIHQ�DOOHU�%H]LUNVYRUVLW]HQGHQ�LQLWLLH�
UHQ�� 'DU�EHU�KLQDXV�ZHUGHQ�ZLU� DXI� GHQ� REHQ�JHQDQQWHQ�.DQlOHQ�
ZHLWHU�UHJHOPl�LJ��EHU�1HXLJNHLWHQ�LQIRUPLHUHQ�� 
=XGHP�ZHUGHQ�ZLU�GLH�9HUHLQH�QRFKPDOV�GLUHNW�LQ�GHQ�%H]LUNHQ�LQ�
IRUPLHUHQ�� VREDOG� GLH� 6DW]XQJ� XQG� GLH� 2UGQXQJHQ� IHUWLJJHVWHOOW�
VLQG�XQG�QLFKW�GLH�%H]LUNVWDJH������DEZDUWHQ� 
 
+HUU�+LOSS��YLHOHQ�'DQN�I�U�GDV�,QWHUYLHZ� 
 

5�FNEOLFN��9HUEDQGVWDJ�LQ�%DGHQ 

,PPHU�GLH�QHXHVWHQ�,QIRUPDWLRQHQ 
 

· +RPHSDJH��ZZZ�WWEZ�GH 
· )DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�WWEDZXH� 
· 1HZVOHWWHU�77%: 
· )�U�)UDJHQ�$QPHUNXQJHQ�.ULWLN��IUDJHQ#WWEZ�GH 



77%:�2QOLQH 

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

 

,PSUHVVXP 
7LVFKWHQQLV�%DGHQ-:�UWWHPEHUJ�H��9� 
6S2UW�6WXWWJDUW�_�)ULW]-:DOWHU-:HJ����_�������6WXWWJDUW 
7HOHIRQ������������-����_�)D[������������-��� 
*HVFKlIWV]HLWHQ�0R��-�0L�������-�������8KU��'R��������-�������8KU��)U��������-�������8KU 

JV#WWEZ�GH�_�ZZZ�WWEZ�GH 

%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 

 

*HPHLQVDP�VWDUN�XQG�HUIROJUHLFK��7HDP�%D:� 

/HW]WH�6HLWH


