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$EVWUDFW

'LH�8QWHUYHUPLWWOXQJ� YRQ�1HW]GLHQVWOHLVWXQJHQ� DQ� UHFKWOLFK� � XQDEKlQJLJH
$EQHKPHU� HUIRUGHUW� 7HFKQRORJLHQ�� GLH� VRZRKO� 6LFKHUKHLWVDQIRUGHUXQJHQ
DOV�DXFK��GHP�$QVSUXFK�DQ�9HUEUDXFKVDEUHFKHQEDUNHLW�JHQ�JHQ��$XI�GHU
%DVLV� YRQ� 6WDQGDUG� (WKHUQHW�� �����4� 9/$1�7HFKQLNHQ� XQG� 5021� SUl�
VHQWLHUHQ�ZLU�HLQH�HLQIDFKH��NRVWHQPLQLPLHUWH��/|VXQJ�I�U�GLHVHV�3UREOHP�
$XI�GHU�*UXQGODJH�GLHVHV�$QVDW]HV�VWHOOHQ�ZLU�ZHLWHUKLQ�HLQ�%HWULHEVV]HQD�
ULR�]XU�YROODXWRPDWLVFKHQ�.RQILJXUDWLRQ�XQG�$EUHFKQXQJ�YRU�

�� (LQI�KUXQJ

,Q� JU|�HUHQ� ORNDOHQ� (QYLURQPHQWV� HUZlFKVW� KHXWH� YHUPHKUW� GLH� $XIJDEH�� NOHLQH�� UHFKWOLFK
VHOEVWlQGLJH� *HVHOOVFKDIWHQ� ZLH� 6WDUW�8SV� RGHU� 6SLQ�2IIV� LQ� GHU� %UXWNDVWHQIXQNWLRQ� GHV
0XWWHUFDPSXV�PLW]XYHUVRUJHQ�XQG�GRFK�JOHLFK]HLWLJ�ZLUWVFKDIWOLFK� XQG� WHFKQLVFK� LQ�JHE�K�
UHQGHU�:HLVH�JHWUHQQW�]X�EHKDQGHOQ��'LH�)DFKKRFKVFKXOH�I�U�7HFKQLN�XQG�:LUWVFKDIW�%HUOLQ
EHWUHLEW�PLW�HEHQ�GLHVHU�=LHOVWHOOXQJ�HLQ�([LVWHQ]J�QGHU]HQWUXP��ZHOFKHV����-XQJXQWHUQHK�
PHQ�*HOHJHQKHLW� ELHWHW�� LKUH�*HVFKlIWVLGHHQ� XQWHU�PRGHUDWHQ�ZLUWVFKDIWOLFKHQ�5DQGEHGLQ�
JXQJHQ�]X�HWDEOLHUHQ�

(EHQVR�ZLH�KDXVWHFKQLVFKH�*UXQGYHUVRUJXQJHQ�XQG�7HOHIRQGLHQVWH�EHQ|WLJHQ�GLH�6WDUW�8SV
HLQH� OHLVWXQJVIlKLJH� ,QWHUQHWNRQQHNWLYLWlW�� �2Q�&DPSXV� OHJHQ�GDEHL�6LPSOL]LWlW� XQG�.RVWHQ
GHQ� (LQVDW]� YRQ� VWDQGDUG� /$1�7HFKQLNHQ� QDKH�� ZHOFKH� DOOHUGLQJV� GLH� JHIRUGHUWHQ� /HL�
VWXQJVPHUNPDOH� GHU� 1HW]VHSDULHUXQJ� XQG� 9HUEUDXFKVPHVVXQJ� QLFKW� IHUWLJ� EHLQKDOWHQ�
1DFKIROJHQG�EHVFKUHLEHQ�ZLU�HLQH�HLQIDFKH�0HWKRGH�]XU� ,PSOHPWLHUXQJ�HLQHU� VNDOLHUEDUHQ�
VWDQGDUGEDVLHUWHQ�/|VXQJ�GHV�3UREOHPV�

8QVHU�3DSLHU�JOLHGHUW�VLFK�ZLH� IROJW�� ,Q�$EVFKQLWW� �� VWHOOHQ�ZLU� GHQ� WHFKQLVFKHQ�$QVDW]� ]XU
ZRKOVHSDULHUWHQ�.RQQHNWLYLWlWVYHUVRUJXQJ�GHU�7HLOQHKPHU�YRU��$EVFKQLWW��� LVW�GHP�.RQILJX�
UDWLRQVPDQDJHPHQW�XQG�$FFRXQWLQJ�JHZLGPHW��8QVHUH�SUDNWLVFKH�5HDOLVLHUXQJ�ZLUG� LQ�$E�
VFKQLWW���YRUJHVWHOOW�XQG�$EVFKQLWW���ZLGPHW�VLFK�GHU�=XVDPPHQIDVVXQJ�XQG�GHP�$XVEOLFN�



�� 9HUPLWWOXQJVVWUXNWXUHQ�DXI�/D\HU���XQG��

'LH� 7HLOQHKPHU� GHU� XQWHUYHUPLWWHOWHQ� 1HW]H� HUKDOWHQ� LKUH� ,3�*UXQGYHUVRUJXQJ� GXUFK� GLH
hEHUJDEH�HLQHV�,3�6XEQHW]HV�DXI�HLQHP�(WKHUQHWSRUW��8QVHUH�=LHOVWHOOXQJ��HLQH�SUHLVZHUWH
XQG�VNDOLHUEDUH�/|VXQJ�DQ]XELHWHQ��YHUELHWHW�DOOHUGLQJV��GLHVH�hEHUJDEHSXQNWH�DOV�5RXWHU�
SRUWV� DXV]XELOGHQ�� $OV� hEHUJDEHVFKQLWWVWHOOH� ZlKOHQ� ZLU� VWDWW� GHVVHQ� HLQHQ� PDQDJHEDUHQ
6ZLWFKSRUW� DXV� HLQHU� NDVNDGLHUWHQ�6ZLWFKZRONH�� ZHOFKH� JHVDPPHOW� �EHU� HLQHQ� GHGL]LHUWHQ
5RXWHU�8SOLQN�PLW�GHP�:LVVHQVFKDIWVQHW]�YHUEXQGHQ�LVW��YJO��$EELOGXQJ����

'LH�VR�HUUHLFKWH�/D\HU���6HSDULHUXQJ�GHU�8QWHUWHLOQHKPHU�JHQ�JW�IUHLOLFK�QRFK�NHLQHUOHL�$Q�
IRUGHUXQJHQ�DQ�9HUWUDXOLFKNHLW� XQG�JHJHQVHLWLJHU�$EVFKLUPXQJ�GHU�7HLOQHKPHU� XQWHUHLQDQ�
GHU��'LH�KLHU�JHZ�QVFKWH�7RSRORJLVLHUXQJ�GHU�7HLOQHKPHUVWUXNWXUHQ�PX��DXI� GHU�6XEQHW]�
ZHUNHEHQH�HUIROJHQ�XQG�ELOGHW�HLQH�/HKUEXFKDQZHQGXQJ�YRQ������4�9/$1�7HFKQLNHQ�>�@�

'LH�.RQILJXUDWLRQ�GHU�YLUWXHOOHQ�/$1V�HUIROJW�GHPJHPl��NDQRQLVFK��3UR�7HLOQHKPHU�XQG�,3�
6XEQHW]� ZLUG� HLQ� 9/$1� JHVSDQQW� XQG� DXI� MHZHLOV� JHQDX� HLQHQ� 6ZLWFKSRUW� JHPDSSW�� 'LH
8SOLQN�3RUWV�]ZLVFKHQ�GHQ�6ZLWFKHV�XQG�]XP�5RXWHULQWHUIDFH�ZHUGHQ�DOV�4�7UXQN�GHILQLHUW�
VR�GD��MHGHU�'DWHQYHUNHKU��GHU�VLFK�QLFKW�DXI�GDV�1HW]�HLQHV�7HLOQHKPHUV�EHVFKUlQNW��GHQ
5RXWHU�SDVVLHUHQ�PX��

�� .RQILJXUDWLRQ�XQG�$FFRXQWLQJ�PLW�6103

(EHQVR� ZLH� GLH� SK\VLNDOLVFKH� 9HUNDEHOXQJ� XQG� GLH� 'HILQLWLRQ� GHU� ,3�6WUXNWXUHQ� NDQQ� GLH
9/$1�3DUWLWLRQLHUXQJ�GHV�6ZLWFKHV�LP�5DKPHQ�HLQHU�HLQPDOLJHQ�$QIDQJVNRQILJXUDWLRQ�HUIRO�
JHQ��'DV�$NWLYLHUHQ�XQG�'HDNWLYLHUHQ�GHU�7HLOQHKPHUSRUWV�LVW�DQ�GHQ�PDQDJHEDUHQ�6ZLWFKHV
]XU�%HWULHEV]HLW�YLD�6103�P|JOLFK��:HFKVHOQGH�7HLOQHKPHU�N|QQHQ�VR�YRQ�HLQHU�KDUGZDUH�
XQDEKlQJLJHQ�6NULSWVWHXHUXQJ�HUID�W�ZHUGHQ��ZHOFKH�GLH�QRFK�]X�O|VHQGH�$XIJDEH�GHU�9HU�
EUDXFKVPHVVXQJ�VLQQYROOHU�:HLVH�HLQVFKOLH�HQ�VROOWH�

(LQ� 7UDIILFDFFRXQWLQJ�PLW� GHP� =LHO� HLQHU� EHODVWEDUHQ� $EUHFKQXQJ�PX�� ]XYHUOlVVLJ�� UREXVW
XQG� WDJJHQDX�HUIROJHQ��(YHQWXHOO� YRUKDQGHQH� LQWHUQH�� GHP�hEHUJDEHSXQNW� QDFKJHRUGQHWH
,3�.RPPXQLNDWLRQ� VROOWH� ]XGHP� KLHUYRQ� QLFKW� HUID�W� ZHUGHQ�� 'DV� HLQIDFKH� $XVOHVHQ� GHU
3RUWFRXQWHU� LQ� GHQ� 6ZLW�
FKHV� JHQ�JW� GLHVHQ� $QIRU�
GHUXQJHQ� QLFKW�� 'HQ� 'D�
WHQYHUNHKU� DXI� GHQ� WHLO�
QHKPHUVSH]LILVFKHQ� ,QWHU�
QHWYHUELQGXQJVNDQlOHQ
PHVVHQ� ZLU� DXV� GLHVHP
*UXQGH� DXI� GHU� %DVLV� GHU
+RVWJUXSSH� LQ� GHU� 5021
0,%�>�@�

'LH� HLJHQWOLFKH� ,GHH� ]XU
9HUEUDXFKVPHVVXQJ� EH�
VWHKW�QXQ�GDULQ��GD��5021
3UREHV� DXI� GHQ� HLQ]HOQHQ
6ZLWFKSRUWV� NRQILJXULHUW
ZHUGHQ�� XQG� GHU� 'DWHQYHU�
NHKU� �EHU� GLH� 0$&� �=LHO�
XQG� 4XHOO��� $GUHVVH� GHV
5RXWHUV� �EHUZDFKW� ZLUG
�YJO��$EELOGXQJ����� $XI� GLH�
VH� :HLVH� EHVFKUlQNW� VLFK
GLH� 9HUNHKUVPHVVXQJ� DXI
GHQ� WDWVlFKOLFKHQ� $XVVHQ�
YHUNHKU� GHU� 7HLOQHKPHU�
'DU�EHU� KLQDXV� ZHUGHQ $EELOGXQJ�����/$1�.RQILJXUDWLRQ�PLW�5021�3UREHV



NHLQHUOHL� $GUHVVLQIRUPDWLRQHQ� �EHU� +RVWV� GHU� ILUPHQSULYDWHQ� 1HW]H� EHQ|WLJW�� ,QGHP� GLH
5021�3UREHV� DXI� GHQ� 6FKQLWWVWHOOHQSRUWV� DQVWHOOH� GHV� ]XQlFKVW� QDKHOLHJHQGHQ� 5RXWHULQ�
WHUIDFHV� LQVWDQ]LLHUW�ZHUGHQ��JHZLQQW�GLH�YRUJHVWHOOWH�/|VXQJ�]XGHP�HLQH�EUHLWH�6NDOLHUEDU�
NHLW���'LH� ]XU�3DNHWPHVVXQJ�EHVWLPPWHQ�&RXQWHU�GHU�5021�+RVWJUXSSH�N|QQHQ�YROODXWR�
PDWLVFK�SHU�6NULSW�DXVJHOHVHQ�XQG�U�FNJHVHW]W�ZHUGHQ�

�� 'DV�(LQVDW]V]HQDULR�DQ�GHU�)+7:�%HUOLQ

=XU�9HUVRUJXQJ�GHU����([LVWHQ]JU�QGHU�ILQGHQ�LQ�XQVHUHP�+DXVH�]XU�=HLW�]ZHL�NDVNDGLHUWH
&DEOHWURQ�6PDUW6ZLWFKHV������PLW� MHZHLOV����[��������(WKHUQHWSRUWV� LKUHQ�(LQVDW]��ZHOFKH
DXI�HLQHQ�����%DVH�);�3RUW�XQVHUHV�,QWHUQHW�5RXWHUV�&DEOHWURQ�665������JHI�KUW�ZHUGHQ
�YJO��$EELOGXQJ�����.RQILJXUDWLRQ�XQG�$FFRXQWLQJ�JHVFKHKHQ�YROODXWRPDWLVFK�PLW�+LOIH�HLQHV
3HUOVNULSWHV��ZHOFKHV�±�JHI�WWHUW� GXUFK�HLQH� ,QWLWLDOLVLHUXQJVGDWHL�PLW� GHQ� ,QIRUPDWLRQHQ�)LU�
PHQ�3RUWPDSSLQJ�VRZLH�$Q��XQG�$EVFKDOWGDWXP�±�QlFKWOLFK�XP������8KU�3RUWV�NRQILJXULHUW
VRZLH� 7DIILFFRXQWHU� DXVOLHVW�� (EHQIDOOV� DXWRPDWLVFK� �EHUQLPPW� GDV� 6NULSW� GLH� PRQDWOLFKH
5HFKQXQJVOHJXQJ��QDFKGHP�GLH�([LVWHQ]JU�QGHU�]XU�$N]HSWDQ]�HLQHV�HPDLOEDVLHUWHQ�5HFK�
QXQJVZHVHQ�YHUWUDJOLFK�YHUSIOLFKWHW�ZXUGHQ�

$XI� GHU� %DVLV� ]XVlW]OLFKHU�� WHLOZHLVH� SURSULHWlUHU� )XQNWLRQDOLWlWHQ� GHU� &DEOHWURQ� 6ZLWFKHV
NRQILJXULHUHQ�ZLU�GDU�EHU�KLQDXV�IROJHQGH�/HLVWXQJVPHUNPDOH�>�@�

�� =XU�(UK|KXQJ�GHU�6LFKHUKHLW�ZLUG�LP�6FKQLWWVWHOOHQEHUHLFK�DXVVFKOLH�OLFK�,3�9HUNHKU�]X�
JHODVVHQ�VRZLH�GLH�]XOlVVLJHQ�,3�$GUHVVHQ�H[NOXVLY�DQ�6ZLWFKSRUWV�JHEXQGHQ�>�@�

�� $OV�]XVlW]OLFKHQ�6HUYLFH�GHU�.RVWHQNRQWUROOH�N|QQHQ�%DQGEUHLWHQEHVFKUlQNXQJHQ�LQ�GHQ
6FKQLWWVWHOOHQSRUWV�YHUHLQEDUW�ZHUGHQ�

�����������������������������������������������
�� %HL� PRGHUDWHQ� (QGWHLOQHKPHU]DKOHQ� MHQVHLWV� GHU� 3RUWVFKQLWWVWHOOHQ� ]HLJHQ� GLH� LQ� XQVHUHP� +DXVH
HLQJHVHW]HQ�$6,&�EDVLHUWHQ�6ZLWFKHV�NHLQHUOHL�3HUIRUPDQFHHLQEX�HQ�

$EELOGXQJ����(LQVDW]EHLVSLHO�DQ�GHU�)+7:



�� =XVDPPHQIDVVXQJ�XQG�$XVEOLFN

�,Q�GHP�YRUOLHJHQGHP�3DSLHU�ZXUGH�HLQH�HLQIDFKH��UREXVWH�XQG�VNDOLHUEDUH�/|VXQJ�]XU�ZRKO
VHSDULHUWHQ�9HUVRUJXQJ�XQG�$EUHFKQXQJ�YRQ�1HW]XQWHUWHLOQHKPHUQ�YRUJHVWHOOW��ZHOFKH�DOOHLQ
DXI�SUHLVZHUWHQ���EHUDOO�YHUI�JEDUHQ�/$1�6WDQGDUGV�EDVLHUW��'LH�YRUJHVWHOOWH�/|VXQJ�EHVWHKW
LQ�HLQHU�/HKUEXFKDQZHQGXQJ�YRQ������4�9/$1V�VRZLH�HLQHP�RULJLQHOOHQ�(LQVDW]�GHU�5021
+RVWJUXSSHQIXQNWLRQDOLWlW�

'LH� ,PSOHPHQWLHUXQJ� VNULSWJHVWHXHUWHU� .RQILJXUDWLRQV�� XQG�$EUHFKQXQJVIXQNWLRQDOLWlWHQ� HU�
ODXEW�HLQHQ�VWDELOHQ�%HWULHE�RKQH�WHFKQLVFKHQ�%HWUHXXQJVHLQVDW]��$XIJUXQG�GHU�JXWHQ�6ND�
OLHUEDUNHLW�GHU�YRUJHVWHOOWHQ�/|VXQJ� LVW�GHU�(LQVDW]�XQVHUHU�/|VXQJ�]XU�NRVWHQVWHOOHQEDVLHU�
WHQ�$EUHFKQXQJ�LQQHUKDOE�HLQHV�+RFKVFKXO��RGHU�)LUPHQQHW]HV�HEHQIDOOV�GHQNEDU�

/LWHUDWXU

>�@� ,(((�6WDQGDUGV� IRU� /RFDO� DQG�0HWURSROLWDQ�$UHD�1HWZRUNV�� 9LUWXDO� %ULGJHG� /RFDO� $UHD
1HWZRUNV��3�����4�������

>�@� 6WDQGDUG� IRU� 6XSSOHPHQW� WR� ,(((� �����4�� ,(((�6WDQGDUGV� IRU� /RFDO� DQG�0HWURSROLWDQ
$UHD�1HWZRUNV��9LUWXDO�%ULGJHG�/RFDO�$UHD�1HWZRUNV��9/$1�&ODVVLILFDWLRQ�E\�3URWRFRO� DQG
3RUW��,(((�'UDIW�3�����Y�'���1RYHPEHU������

>�@�6��:DOGEXVVHU��5HPRWH�1HWZRUN�0RQLWRULQJ�0DQDJHPHQW� ,QIRUPDWLRQ�%DVH��5)&������
0D\������

>�@� (QWHUDV\V� 1HWZRUNV�� 6PDUW6ZLWFK� 0XOWL�OD\HU� )UDPH� &ODVVLILFDWLRQ�� :KLWH� 3DSHU�
KWWS���ZZZ�HQWHUDV\V�FRP�SURGXFWV�ZKLWHSDSHUV���0D\������


