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PLW��EHU�����7HLOQHKPHUQ�LVW�GLH�OHW]WH�$%%2�7DJXQJ�DP��������������LQ�3HW]RZ�ZLHGHU�
HUIROJUHLFK�YHUODXIHQ��(LQ�.XU]EHULFKW��EHU�GLH�7DJXQJ�XQG�GLH�9RUWUlJH�NDQQ�DXI�GHU�$%%2�
+RPHSDJH�XQG�GHPQlFKVW�DXFK�LQ��1DWXUVFKXW]�XQG�/DQGVFKDIWVSIOHJH�LQ�%UDQGHQEXUJ��
QDFKJHOHVHQ�ZHUGHQ��$XI�GHU�7DJXQJ�ZXUGHQ�PLW�+HLQ]�/LW]EDUVNL��:LQIULHG�'LWWEHUQHU�XQG�
.ODXV�:LWW�HUVWPDOV�(KUHQPLWJOLHGHU�HUQDQQW���DOV�NOHLQH�$QHUNHQQXQJ�I�U�MDKU]HKQWHODQJH�
9HUGLHQVWH�LQ�GHU�PlUNLVFKHQ�2UQLWKRORJLH���
.RQWURYHUV�ZXUGH�GLH�)UDJH�GHV�]XN�QIWLJHQ�7DJXQJVRUWHV�GLVNXWLHUW��$P�(QGH�HQWVFKLHG�VLFK�
GLH�0LWJOLHGHUYHUVDPPOXQJ�DEHU�GRFK�PLW�GHXWOLFKHU�0HKUKHLW��GLH�-DKUHVWDJXQJ������LP�
-XJHQGEHJHJQXQJV]HQWUXP�%ORVVLQ�GXUFK]XI�KUHQ��6LH�ZLUG��HUQHXW�JHPHLQVDP�PLW�GHU�%H�
ULQJHUWDJXQJ��DP����������������VWDWWILQGHQ��
�

9RQ�GHQ�����EUDQGHQ�
EXUJLVFKHQ�0HVVWLVFK�
EOlWWHUQ��07%��GHV�
%UXWYRJHODWODVVHV�
$'(%$5�VLQG�ELVKHU�
�����������YHUJHEHQ�
XQG�����EHUHLWV�IHUWLJ�
EHDUEHLWHW��(LQ�JXWHV�
(UJHEQLV��GDVV�GHP�
(QJDJHPHQW�YLHOHU�
.DUWLHUHU��DEHU�DXFK�
GHU�ELVKHULJHQ�.RRU�
GLQDWRULQ�.DWL�+LHO�
VFKHU�JHVFKXOGHW�LVW��
$XV�EHUXIOLFKHQ�*U�Q�
GHQ�KDW�.DWL�+LHOVFKHU�
GLH�/DQGHVNRRUGLQDWL�
RQ�QXQ�DEJHJHEHQ��'LH�
$%%2�EHGDQNW�VLFK�
KHU]OLFK�I�U�LKU�(QJD�
JHPHQW��
1HXHU�.RRUGLQDWRU�
XQG�$QVSUHFKSDUWQHU�
LVW�7RUVWHQ�5\VODY\�

�%UDQGHQEXUJHU�6WUD�H�����������5HW]RZ��7HO�����������������U\VODY\#JP[�GH���
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)�U�GLH����QRFK�XQEHDUEHLWHWHQ�0HVVWLVFKEOlWWHU��VLHKH�.DUWH��ZHUGHQ�QRFK�GULQJHQG�%HDUEHL�
WHU�JHVXFKW��'LHVH�)OlFKHQ�EHILQGHQ�VLFK��EHUZLHJHQG�LQ�*HELHWHQ��LQ�GHQHQ�NDXP�2UQLWKROR�
JHQ�DQVlVVLJ�VLQG��'LH�$%%2�UXIW�GHVKDOE�LQVEHVRQGHUH�GLH�RUQLWKRORJLVFKHQ�)DFKJUXSSHQ�
GD]X�DXI��QDFK��JHWDQHU�$UEHLW��LP�HLJHQHQ�*HELHW�HLQ�DXVZlUWLJHV�0HVVWLVFKEODWW�]X��EHU�
QHKPHQ��:HQQ�VLFK�HLQH�*UXSSH�YRQ�.DUWLHUHUQ�]XVDPPHQVFKOLH�W��VROOWHQ�GLH�0LQGHVWDQIRU�
GHUXQJHQ�DQ�ZHQLJHQ�:RFKHQHQGHQ�]X�HUI�OOHQ�VHLQ��'DI�U�VWHKHQ�QRFK�GLH�-DKUH������XQG�
�����]XU�9HUI�JXQJ��8P�)DKUW��XQG�8QWHUNXQIWVNRVWHQ�ZHQLJVWHQV�WHLOZHLVH�DXV]XJOHLFKHQ��
NDQQ�GLH�$%%2��DXVZlUWLJHQ��.DUWLHUHUQ�HLQH�$XIZDQGVHQWVFKlGLJXQJ�YRQ�����¼�SUR�07%�
DQELHWHQ��0HOGXQJHQ�ZHUGHQ�DQ�GHQ�.RRUGLQDWRU�7RUVWHQ�5\VODY\�HUEHWHQ��
�
'DV�]ZHLWH�EXQGHVZHLWH�*UR�SURMHNW�LVW�GDV�Ä%UXWYRJHOPRQLWRULQJ�KlXILJHU�$UWHQ�LQ�GHU�
1RUPDOODQGVFKDIW³��(V�ILQGHW�QDFK�GHU�0HWKRGH�GHU�Ä/LQLHQNDUWLHUXQJ³�DXI�YRUJHJHEHQHQ�
����KD�JUR�HQ�3UREHIOlFKHQ�VWDWW���SDUDOOHO�]X�GHQ�ELVKHULJHQ�''$�0RQLWRULQJ�0HWKRGHQ�
Ä3XQNW�6WRSS�5RXWHQ³�XQG�Ä6LHGOXQJVGLFKWH³��GLH�PLW�GHP�-DKU������DXFK�LQ�%UDQGHQEXUJ�
DXVODXIHQ�ZHUGHQ���
,Q�%UDQGHQEXUJ�OLHJHQ�����/LQLHQNDUWLHUXQJV�3UREHIOlFKHQ�����%XQGHV��XQG�����/DQGHVIOl�
FKHQ���GLH�PLQGHVWHQV���-DKUH�KLQWHUHLQDQGHU��VLQQYROOHUZHLVH�MHGRFK�DOV�/DQJ]HLWPRQLWRULQJ��
EHDUEHLWHW�ZHUGHQ�VROOWHQ��'LH�(UJHEQLVVH�ELV�HLQVFKOLH�OLFK������JHKHQ�I�U�GLH�KlXILJHQ�$U�
WHQ�LQ�GDV�EXQGHVZHLWH�$WODVSURMHNW�HLQ��6HLW�GHP�-DKU������ZLUG�GHQ�.DUWLHUHUQ�YRP�/8$�
HLQH�MlKUOLFKH�$XIZDQGVHQWVFKlGLJXQJ�YRQ�����¼�MH�3UREHIOlFKH�DQJHERWHQ��

�
:LH�HUIROJW�GLH�/LQLHQNDUWLHUXQJ"�
)�U�MHGH�)OlFKH���[��NP���LQQHUKDOE�
GHU�HLQH�FD����NP�ODQJH�6WUHFNH�EH�
JDQJHQ�ZLUG��VLQG�SUR�-DKU�YLHU�%H�
JHKXQJHQ�YRUJHVHKHQ��VR�GDVV�GHU�
=HLWDXIZDQG�UHODWLY�JHULQJ�LVW��(V�
HUIROJW�HLQH�SXQNWJHQDXH�.DUWLHUXQJ�
GHU�%UXW��E]Z��5HYLHUY|JHO�DXI�HLQHU�
7DJHVNDUWH��,Q�GHU�$XVZHUWXQJ�ZHU�
GHQ�3DSLHU�5HYLHUH�JHELOGHW�XQG�GLH�
5HYLHUH�LQ�$UWNDUWHQ�HLQJHWUDJHQ��,P�
(UJHEQLVERJHQ�ZLUG�I�U�MHGH�IHVWJH�
VWHOOWH�$UW�GLH�$Q]DKO�GHU�5HYLHUH�
HLQJHWUDJHQ��JHWUHQQW�QDFK�+DXSWOH�
EHQVUlXPHQ��]�%��1DGHOZDOG��$FNHU�
ODQG��*U�QODQG���
�
'LH�/DJH�GHU�3UREHIOlFKHQ�LVW�LQ�GHQ�
EHLGHQ�hEHUVLFKWVNDUWHQ�±�JHWUHQQW�
QDFK�EHUHLWV�YHUJHEHQHQ�XQG�QRFK�
IUHLHQ�)OlFKHQ���HUNHQQEDU��$NWXHOO�
����������VLQG�YRQ�GHQ�����)OlFKHQ�
����YHUJHEHQ�XQG����QRFK�IUHL��'LH�
QRFK�QLFKW�YHUJHEHQHQ�3UREHIOlFKHQ�
EHILQGHQ�VLFK�IDVW�DXVVFKOLH�OLFK�LP�

Q|UGOLFKHQ�%UDQGHQEXUJ��.UHLVH�35��235��2+9��80���ZlKUHQG�GLH�$EGHFNXQJ�LP�V�GOLFKHQ�
%UDQGHQEXUJ�EHUHLWV�YROOVWlQGLJ�LVW���
0LWWOHUZHLOH�LVW�DXFK�GLH�%HVHW]XQJ�YRQ�(UVDW]IOlFKHQ�P|JOLFK��ZHQQ�VLFK�I�U�XUVSU�QJOLFK�
YRUJHVHKHQHQ�+DXSWIOlFKHQ��VLHKH�hEHUVLFKWVNDUWH��NHLQH�.DUWLHUHU�ILQGHQ��=X�MHGHU�GHU�QRFK�
QLFKW�YHUJHEHQHQ����+DXSWIOlFKHQ��LQ�GHU�.DUWH�VFKZDU]��VLQG�MHZHLOV�GUHL�(UVDW]IOlFKHQ��LQ�
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GHU�.DUWH�JUDX��YRP�6WDWLVWLVFKHQ�%XQGHVDPW�YHUJHEHQ�ZRUGHQ��9RQ�GLHVHQ�MHZHLOV�LQVJHVDPW�
YLHU�)OlFKHQ�LVW�DOOHUGLQJV�QXU�HLQH�)OlFKH�]X�EHVHW]WHQ��:HU�LQ�VHLQHP�Ä5HYLHU³�HLQH�+DXSW��
RGHU�(UVDW]IOlFKH�EHDUEHLWHQ�P|FKWH��PHOGH�VLFK�ELWWH�EHLP�/DQGHVNRRUGLQDWRU��7RUVWHQ�5\V�
ODY\��%UDQGHQEXUJHU�6WUD�H�����������5HW]RZ��WRUVWHQ�U\VODY\#OXD�EUDQGHQEXUJ�GH��7HO��
���������������'LH�QHXHQ�7HLOQHKPHU�HUKDOWHQ�GDQQ�ELV�0LWWH�0lU]�GLH�'HWDLONDUWHQ�GHU�
3UREHIOlFKH��$UEHLWVNDUWHQ���0HWKRGHQEHVFKUHLEXQJ��(UIDVVXQJVERJHQ�XVZ��XQG�±�VRIHUQ�
QLFKW�EHUHLWV��EHU�GLH�0HVVWLVFKEODWWNDUWLHUXQJ�HUIROJW��GDV�0HWKRGHQKDQGEXFK�LQNO��9RJHO�
VWLPPHQ�&'��
�

��
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:LH�EHUHLWV�LP�YHUJDQJHQHQ�-DKU�ELHWHW�GLH�$%%2�HLQ�.DUWLHUXQJVVHPLQDU�DQ��GLHVPDO�LQ�
6�GEUDQGHQEXUJ��'DEHL�ZLUG�GLH�0HWKRGH�GHU�5HYLHUNDUWLHUXQJ�LQ�7KHRULH�XQG�3UD[LV�YHUPLW�
WHOW�XQG�EHVRQGHUV�DXI�GLH�VSH]LILVFKHQ�(UIDVVXQJVPHWKRGHQ�LP�$WODVSURMHNW�XQG�EHL�GHU�/L�
QLHQNDUWLHUXQJ��0RQLWRULQJ�KlXILJHU�$UWHQ��HLQJHJDQJHQ��'DV�6HPLQDU�ILQGHW�DP�������������
LQ�%XUJ�6SUHHZDOG�VWDWW��(V�EHJLQQW�)UHLWDJ�$EHQG�XQG�HQGHW�6DPVWDJ�1DFKPLWWDJ��'LH�.RV�
WHQ�I�U�hEHUQDFKWXQJ�XQG�)U�KVW�FN��0HKUEHWW]LPPHU�LP�6FKXOODQGKHLP��EHWUDJHQ�������¼��
,QWHUHVVHQWHQ�PHOGHQ�VLFK�ELWWH�ELV�]XP���������EHL�:ROIJDQJ�0lGORZ���
�
1lKHUH�,QIRUPDWLRQHQ��EHU�GLH�JHQDQQWHQ�XQG�ZHLWHUH��EHUUHJLRQDOH�3URJUDPPH�ILQGHQ�VLFK�
DXI�GHU�VHKU�LQIRUPDWLYHQ�+RPHSDJH�GHV�'DFKYHUEDQGHV�'HXWVFKHU�$YLIDXQLVWHQ�ZZZ�GGD�
ZHE�GH��6HLW�+HUEVW�OHW]WHQ�-DKUHV�JLEW�HV�GRUW�DXFK�GDV��,QIRUPDWLRQVV\VWHP�9|JHO�LQ�
'HXWVFKODQG��PLW�$QJDEHQ�]XP�6WDWXV��9HUEUHLWXQJ��%HVWDQGV]DKOHQ��6FKXW]��XQG�*HIlKU�
GXQJVVWDWXV�KHLPLVFKHU�9RJHODUWHQ��
�
$OV�QHXHU�%HVWDQGWHLO�GHV�:DVVHUYRJHOPRQLWRULQJV�UXIW�GHU�''$�]XU�(UIDVVXQJ�GHV�-XQJYR�
JHODQWHLOV�EHL��EHUZLQWHUQGHQ�6FKZlQHQ �DXI��$XVJH]lKOWH�7UXSSV��ZHQQ�P|JOLFK��EHL�6LQJ��
XQG�=ZHUJVFKZlQHQ��DXFK�QDFK�*U|�H�GHU�)DPLOLHQ�GLIIHUHQ]LHUW��VROOHQ�]HQWUDO�JHVDPPHOW�
XQG�DXVJHZHUWHW�ZHUGHQ��1lKHUH�,QIRUPDWLRQHQ�XQG�HLQHQ�GLJLWDOHQ�=lKOERJHQ�JLEW�HV�DXI�GHU�
''$�+RPHSDJH��VLHKH�REHQ��RGHU�EHL�$[HO�'HJHQ��(OVD�%UDQGVWU|P�6WU�����������2VQD�
EU�FN��MXQJVFKZDHQH#GGD�ZHE�GH��
�
*UDWXODWLRQ�DQ�XQVHUH�Q|UGOLFKHQ�1DFKEDUQ��,P�'H]HPEHU������LVW�GHU��$WODV�GHU�%UXWY|JHO�
LQ�0HFNOHQEXUJ�9RUSRPPHUQ��HUVFKLHQHQ��KHUDXVJHJHEHQ�YRQ�GHU�2UQLWKRORJLVFKHQ�$U�
EHLWVJHPHLQVFKDIW�0HFNOHQEXUJ�9RUSRPPHUQ��EHDUEHLWHW�YRQ�:��(LFKVWlGW��:��6FKHOOHU��'��
6HOOLQ��:��6WDUNH�XQG�.��'��6WHJHPDQQ��'DV�JUR�]�JLJ�JHVWDOWHWH�:HUN������6HLWHQ��ZHUWHW�
GLH�07%�9LHUWHO�.DUWLHUXQJ�YRQ�����������DXV��YHUJOHLFKW�VLH�PLW�GHU�(UIDVVXQJ�YRQ������
���XQG�OLHIHUW�DXVI�KUOLFKH�.RPPHQWDUH�]X�9HUEUHLWXQJ��%HVWDQG�XQG�*HIlKUGXQJ�DOOHU�%UXW�
YRJHODUWHQ��'DV�%XFK�NRVWHW�������¼�XQG�LVW�]X�EH]LHKHQ�EHLP�%XFKYHUVDQG�-��1HXPDQQ��5R�
ELQLHQVWU�������������1HXEUDQGHQEXUJ��7HO����������������EXYHUQH#JP[�GH��
�
6LH�KDEHQ�,QWHUQHW�=XJDQJ�XQG�VLQG�QRFK�QLFKW�EHL�GHU�(�PDLO�1HZVJURXS��2UQL�%%��DQJH�
PHOGHW"�'DQQ�VROOWHQ�6LH�GDV�MHW]W�QDFKKROHQ��2UQL�%%�KDW�VLFK�LQ�GHU�OHW]WHQ�=HLW�]X�HLQHP�
UHJH�JHQXW]WHQ�,QIRUPDWLRQVIRUXP��EHU�DNWXHOOH�%HREDFKWXQJHQ�LQ�%UDQGHQEXUJ�XQG�%HUOLQ�
HQWZLFNHOW��5XQG�����7HLOQHKPHU�VLQG�GHU]HLW�DQJHPHOGHW��1lKHUH�,QIRUPDWLRQHQ�JLEW�HV�XQWHU�
GH�JURXSV�\DKRR�FRP�JURXS�RUQL�EE��
�
$EVFKOLH�HQG�QRFK�HLQH�%LWWH�LQ�HLJHQHU�6DFKH��'HU�$%%2�9RUVWDQG�KDW�EHL�VHLQHU�OHW]WHQ�
6LW]XQJ�HLQH�.RQWUROOH�GHU�I�U�GLH�2WLV�HLQJHJDQJHQHQ�=DKOXQJHQ�GXUFKJHI�KUW��/HLGHU�KDW�
VLFK�GLH�=DKOXQJVGLV]LSOLQ�DOV�UHFKW�VFKOHFKW�KHUDXVJHVWHOOW��$OOHLQH�I�U�GLH�+HIWH������XQG�
�����P�VVHQ�HWZD�����0DKQEULHIH�YHUVFKLFNW�ZHUGHQ��'LHV�YHUXUVDFKW�QLFKW�QXU�.RVWHQ��VRQ�
GHUQ�DXFK�HUKHEOLFKHQ�=HLWDXIZDQG��GHQ�ZLU�OLHEHU�LQ�GLH�)HOGRUQLWKRORJLH�VWHFNHQ�Z�UGHQ��
'HVKDOE�XQVHUH�%LWWH��hEHUZHLVHQ�VLH�]XN�QIWLJ�GHQ�5HFKQXQJVEHWUDJ�JOHLFK�QDFK�(UKDOW�GHV�
+HIWHV��
�
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