
7UDQVSRUW�YRQ�)O�VVLJJDVIODVFKHQ PLW .UDIWIDKU]HXJHQ
GXUFK�3ULYDWSHUVRQHQ

,QIRUPDWLRQHQ YRU�GHU�%HI|UGHUXQJ�YRQ�)O�VVLJJDV�)ODVFKHQ

%HYRU�6LH�)O�VVLJJDV�)ODVFKHQ�LP�3.:�WUDQVSRUWLHUHQ��OHVHQ�6LH�GLH�QDFKIROJHQGHQ�
3XQNWH�JHQDX�GXUFK�XQG�KROHQ�6LH�EHL�%HGDUI�ZHLWHUH�,QIRUPDWLRQHQ�HLQ��2EHUVWHV�=LHO�
LVW�GLH�VLFKHUH�XQG�NRUUHNWH�+DQGKDEXQJ�GHV�)O�VVLJJDVHV�GDPLW�6LH�,KUH�XQG�GLH�
*HVXQGKHLW�DQGHUHU�QLFKW�JHIlKUGHQ�

.HQQ]HLFKQXQJ�GHU�)O�VVLJJDVIODVFKHQ�

-HGH�)O�VVLJJDVIODVFKH��YROO�RGHU�OHHU��PXVV�PLW�HLQHP�*HIDKU]HWWHO�YHUVHKHQ�VHLQ��
'LHVHU�HQWKlOW�XQWHU�DQGHUHP�GLH�$QJDEH�Ä81������3URSDQ³ XQG�GHQ�*HIDKU]HWWHO�GHU�
.ODVVH����1LFKW�QDFKI�OOEDUH�)ODVFKHQ�VLQG�]XVlW]OLFK�PLW�Ä1,&+7�1$&+)h//(1³�
PDUNLHUW�

$XVUHLFKHQGH�%HO�IWXQJ�

)O�VVLJJDV�)ODVFKHQ�VLQG�YRU]XJVZHLVH�LQ�RIIHQHQ�RGHU�EHO�IWHWHQ�)DKU]HXJHQ�]X�
WUDQVSRUWLHUHQ��'LH�%HI|UGHUXQJ�YRQ�)O�VVLJJDV�)ODVFKHQ�LP 3.:�GDUI�DXV�ODGXQJV�
XQG�O�IWXQJVWHFKQLVFKHQ�*U�QGHQ�QXU�NXU]]HLWLJ�HUIROJHQ��(LQH�DXVUHLFKHQGH�
%HO�IWXQJ�GHV�3.:�OLHJW�QXU�GDQQ�YRU��ZHQQ�]�%��GDV�/�IWXQJVJHEOlVH�DXI�K|FKVWHU�
6WXIH�HLQJHVWHOOW�LVW�XQG�GLH�)HQVWHU�JH|IIQHW�VLQG��)O�VVLJJDV�)ODVFKHQ�HUVW�
XQPLWWHOEDU�YRU�)DKUWDQWULWW�LQ�GHQ�3.:�HLQODGHQ�XQG�QDFK�GHU�%HI|UGHUXQJ�GLUHNW�
ZLHGHU�DXVODGHQ��

/DGXQJVVLFKHUXQJ�

)O�VVLJJDV�)ODVFKHQ�VLQG�VR�]X�YHUVWDXHQ��GDVV�VLH�VHOEVW�EHL�9ROOEUHPVXQJ�RGHU�
SO|W]OLFKHU�$XVZHLFKEHZHJXQJ�QLFKW�YHUUXWVFKHQ��XPIDOOHQ��KLQ� XQG�KHUUROOHQ�RGHU�
KHUDEIDOOHQ�N|QQHQ��6LH�N|QQHQ�VWHKHQG��EHL�DXVUHLFKHQGHU�6WDQGIHVWLJNHLW�RGHU�LQ�
.LVWHQ�3DOHWWHQ��RGHU�OLHJHQG��TXHU�]XU�)DKUULFKWXQJ��WUDQVSRUWLHUW�ZHUGHQ��)O�VVLJJDV�
)ODVFKHQ�N|QQHQ�LP�3.:�]�%��GXUFK�=XUUJXUWH��UXWVFKKHPPHQGH�8QWHUODJHQ�RGHU�
YHUVWHOOEDUH�+DOWHUXQJHQ�JHVLFKHUW�ZHUGHQ��%HL�9HUZHQGXQJ�YRQ�*XUWHQ�RGHU�%lQGHUQ�
G�UIHQ�GLHVH�DXI�*UXQG�GHU�P|JOLFKHQ�9HUIRUPXQJ�GHU�)ODVFKHQ�QLFKW��EHUVSDQQW�
ZHUGHQ��)ODVFKHQ�QLFKW�ZHUIHQ��%HVFKlGLJWH��LQVEHVRQGHUH�XQGLFKWH�)ODVFKHQ�G�UIHQ�
QLFKW�WUDQVSRUWLHUW�ZHUGHQ� /LHJW�NHLQH�DXVUHLFKHQGH�/DGXQJVVLFKHUXQJ�YRU��NDQQ�GLHV�
EHL�.RQWUROOHQ�]X�KRKHQ�%X�JHOGHUQ�XQG�3XQNWHQ�LP�9HUNHKUV]HQWUDOUHJLVWHU�I�KUHQ�

9HQWLOVFKXW]

'LH�9HQWLOH�GHU�)O�VVLJJDV�)ODVFKHQ�P�VVHQ�EHLP�7UDQVSRUW�GLFKW��JHVFKORVVHQ�XQG�
PLW�HLQHP�9HQWLOVFKXW]��]�%��HLQHU�6FKXW]NDSSH��YHUVHKHQ�VHLQ�

9HUPHLGXQJ�]X�KRKHU�(UZlUPXQJ

)O�VVLJJDV�)ODVFKHQ�VLQG�JHJHQ�XQ]XOlVVLJH�(UZlUPXQJ�DXI�7HPSHUDWXUHQ��EHU�
����&�]X�VFK�W]HQ��

9HUERW�YRQ�)HXHU�XQG�RIIHQHP�/LFKW

'D�HV�MHGHU]HLW�GXUFK�/HFNDJHQ ]XU�%LOGXQJ�HLQHU�H[SORVLRQVIlKLJHQ�$WPRVSKlUH�
NRPPHQ�NDQQ��LVW�ZlKUHQG�GHV�%H� XQG�(QWODGHQV�DXI�GLH�9HUZHQGXQJ�YRQ�)HXHU�XQG�
RIIHQHP�/LFKW�LQ�GHU�1lKH�GHU�)DKU]HXJH�XQG�LQ�GHQ�)DKU]HXJHQ�]X�YHU]LFKWHQ�

5DXFKYHUERW

'D�HV�MHGHU]HLW�GXUFK�/HFNDJHQ ]XU�%LOGXQJ�HLQHU�H[SORVLRQVIlKLJHQ�$WPRVSKlUH�
NRPPHQ�NDQQ��VROOWH�ZlKUHQG�GHU�%HI|UGHUXQJ�VRZLH�ZlKUHQG�GHV�%H� XQG�(QWODGHQV�
LQ�GHU�1lKH�GHU�)DKU]HXJH�XQG�LQ�GHQ�)DKU]HXJHQ�XQEHGLQJW�DXI�GDV�5DXFKHQ�
YHU]LFKWHW�ZHUGHQ��'LHV�JLOW�DXFK�I�U�HOHNWURQLVFKH =LJDUHWWHQ�



7UDQVSRUW�YRQ�)O�VVLJJDVIODVFKHQ�PLW .UDIWIDKU]HXJHQ
]XU�LQWHUQHQ�XQG�H[WHUQHQ 9HUVRUJXQJ YRQ�8QWHUQHKPHQ��ELV�����NJ

%HI|UGHUXQJVSDSLHU

(V�LVW�HLQ�%HI|UGHUXQJVSDSLHU�QDFK�GHQ�9RUJDEHQ�$'5�.DSLWHO�������PLW]XI�KUHQ��
ZHQQ�
D��GLH�)O�VVLJJDV�)ODVFKHQ�]XU�%HI|UGHUXQJ�DQ�'ULWWH��EHUJHEHQ�ZHUGHQ�
�]�%��6SHGLWLRQ��
E��LQ�HLQHP�)DKU]HXJ�JHIlKUOLFKH�*�WHU�YRQ�PHKU�DOV�HLQHP�$EVHQGHU�EHI|UGHUW�
ZHUGHQ��

$XVELOGXQJ�GHU�)DKU]HXJEHVDW]XQJ

'LH�)DKU]HXJEHVDW]XQJ�PXVV�HQWVSUHFKHQG�$'5 .DSLWHO�����XQWHUZLHVHQ�ZHUGHQ��
=LHO�GHU�8QWHUZHLVXQJ�LVW�GLH�VLFKHUH�+DQGKDEXQJ�GHV�*HIDKUJXWV�VRZLH�GLH�
$QZHQGXQJ�DGlTXDWHU�1RWIDOOPD�QDKPHQ�

8QWHUZHLVXQJ�EHWHLOLJWHU�3HUVRQHQ

$OOH�DP�7UDQVSRUW�JHIlKUOLFKHU�*�WHU�EHWHLOLJWHQ�3HUVRQHQ�P�VVHQ�HQWVSUHFKHQG�$'5�
.DSLWHO�����XQG�*HIDKUVWRIIYHURUGQXQJ�XQWHUZLHVHQ�ZHUGHQ��=LHO�GHU�8QWHUZHLVXQJ�LVW�
GLH�VLFKHUH�+DQGKDEXQJ�GHV�*HIDKUJXWV�VRZLH�GLH�$QZHQGXQJ�DGlTXDWHU�
1RWIDOOPD�QDKPHQ�

.HQQ]HLFKQXQJ�GHU�)O�VVLJJDVIODVFKHQ

-HGH�)O�VVLJJDVIODVFKH��YROO�RGHU�OHHU��PXVV�PLW�HLQHP�*HIDKU]HWWHO�YHUVHKHQ�VHLQ��
'LHVHU�HQWKlOW�XQWHU�DQGHUHP�GLH�$QJDEH�Ä81������3URSDQ³ XQG�GHQ�*HIDKU]HWWHO�GHU�
.ODVVH����1LFKW�QDFKI�OOEDUH�)ODVFKHQ�P�VVHQ�]XVlW]OLFK�PLW�Ä1,&+7�1$&+)h//(1³�
PDUNLHUW�ZHUGHQ�

)HXHUO|VFKHU�

-HGHV�)DKU]HXJ�PXVV�PLQGHVWHQV�PLW�HLQHQ�)HXHUO|VFKHU�YRQ���NJ�$%&�/|VFKSXOYHU�
DXVJHU�VWHW�VHLQ�

$XVUHLFKHQGH�%HO�IWXQJ

)O�VVLJJDV�)ODVFKHQ�VLQG�YRU]XJVZHLVH�LQ�RIIHQHQ�RGHU�EHO�IWHWHQ�.OHLQWUDQVSRUWHUQ��
3ULWVFKHQ�RGHU�$QKlQJHUQ�]X�WUDQVSRUWLHUHQ��6ROOWH�GLHV�LQ�DEVROXWHQ�$XVQDKPHIlOOHQ�
QLFKW�P|JOLFK�VHLQ��P�VVHQ�GLH�/DGHW�UHQ�GHV�JHGHFNWHQ�)DKU]HXJV �]�%��
.DVWHQZDJHQ��]XVlW]OLFK�PLW�GHU .HQQ]HLFKQXQJ�Ä$FKWXQJ� NHLQH %HO�IWXQJ� YRUVLFKWLJ
gIIQHQ³ YHUVHKHQ�VHLQ�

$XV�ODGXQJV� XQG�O�IWXQJVWHFKQLVFKHQ�*U�QGHQ�VLQG�3.:�I�U�GHQ�7UDQVSRUW�YRQ�
)O�VVLJJDV�)ODVFKHQ�QLFKW�EHVRQGHUV�JXW�JHHLJQHW��'LH�%HI|UGHUXQJ�YRQ�)O�VVLJJDV�
)ODVFKHQ�LP�3.: GDUI�GHVKDOE�QXU�NXU]]HLWLJ�HUIROJHQ��(LQH�DXVUHLFKHQGH�%HO�IWXQJ�
GHV�3.:�OLHJW�YRU� ZHQQ�GDV�/�IWXQJVJHEOlVH�DXI�K|FKVWHU�6WXIH�HLQJHVWHOOW�LVW�XQG�
GLH�)HQVWHU�JH|IIQHW�VLQG�

/DGXQJVVLFKHUXQJ�

)O�VVLJJDV�)ODVFKHQ�N|QQHQ�VWHKHQG��EHL�DXVUHLFKHQGHU�6WDQGIHVWLJNHLW�RGHU�LQ�
.LVWHQ�3DOHWWHQ��RGHU�OLHJHQG��YRUZLHJHQG�TXHU�]XU�)DKUULFKWXQJ��WUDQVSRUWLHUW�ZHUGHQ��
)O�VVLJJDV�)ODVFKHQ�P�VVHQ�LQ�GHQ�)DKU]HXJHQ�GXUFK�JHHLJQHWH�0LWWHO��]�%��
=XUUJXUWH��6FKLHEHZlQGH��UXWVFKKHPPHQGH�8QWHUODJHQ��YHUVWHOOEDUH�+DOWHUXQJHQ��VR�
JHVLFKHUW�ZHUGHQ��GDVV�HLQ�9HUUXWVFKHQ��8PIDOOHQ�RGHU�HLQH�%HVFKlGLJXQJ�GHU�
)ODVFKHQ�ZlKUHQG�GHV�7UDQVSRUWV�GXUFK�.XUYHQIDKUHQ�RGHU�%UHPVHQ�YHUKLQGHUW�ZLUG��
%HL�9HUZHQGXQJ�YRQ�*XUWHQ�RGHU�%lQGHUQ�G�UIHQ�GLHVH�DXI�*UXQG�GHU�P|JOLFKHQ�



9HUIRUPXQJ�GHU�)ODVFKHQ�QLFKW��EHUVSDQQW�ZHUGHQ��)ODVFKHQ�QLFKW�ZHUIHQ��
%HVFKlGLJWH��LQVEHVRQGHUH�XQGLFKWH�)ODVFKHQ�G�UIHQ�QLFKW�WUDQVSRUWLHUW�ZHUGHQ�

9HQWLOVFKXW]

'LH�9HQWLOH�GHU�)O�VVLJJDV�)ODVFKHQ�P�VVHQ�EHLP�7UDQVSRUW�GLFKW��JHVFKORVVHQ�XQG�
PLW�HLQHP�9HQWLOVFKXW]��]�%��HLQHU�6FKXW]NDSSH��YHUVHKHQ�VHLQ�

9HUPHLGXQJ�]X�KRKHU�(UZlUPXQJ

)O�VVLJJDV�)ODVFKHQ�VLQG�JHJHQ�XQ]XOlVVLJH�(UZlUPXQJ�DXI�7HPSHUDWXUHQ��EHU����
�&�]X�VFK�W]HQ��

9HUERW�YRQ�)HXHU�XQG�RIIHQHP�/LFKW�

:lKUHQG�GHV�%H� XQG�(QWODGHQV�LVW�GHU�8PJDQJ�PLW�)HXHU�XQG�RIIHQHP�/LFKW�LQ�GHU�
1lKH�GHU�)DKU]HXJH�XQG�LQ�GHQ�)DKU]HXJHQ�XQWHUVDJW�

5DXFKYHUERW

(V�KHUUVFKW�DEVROXWHV�5DXFKYHUERW�ZlKUHQG�GHU�%H� XQG�(QWODGHWlWLJNHLWHQ�LQ�XQG�LQ�
GHU�1lKH�GHU�)DKU]HXJH��'DV�9HUERW�JLOW�DXFK�I�U�GLH�9HUZHQGXQJ�YRQ�HOHNWURQLVFKHQ�
=LJDUHWWHQ�

=XVDPPHQODGHYHUERW

)O�VVLJJDV�)ODVFKHQ�G�UIHQ�QLFKW�PLW�H[SORVLYHQ�RGHU�H[SORVLRQVJHIlKUOLFKHQ�*�WHUQ�
LQ�HLQHP�)DKU]HXJ�]XVDPPHQ�WUDQVSRUWLHUW�ZHUGHQ�



7UDQVSRUW�YRQ�)O�VVLJJDVIODVFKHQ�PLW .UDIWIDKU]HXJHQ
]XU�LQWHUQHQ�XQG�H[WHUQHQ 9HUVRUJXQJ YRQ�8QWHUQHKPHQ�

�EHU�����NJ

%HI|UGHUXQJVSDSLHU�

(V�LVW�HLQ�%HI|UGHUXQJVSDSLHU�QDFK�GHQ�9RUJDEHQ�$'5�.DSLWHO�������PLW]XI�KUHQ��

6FKULIWOLFKH�:HLVXQJHQ

'LH�VFKULIWOLFKHQ�:HLVXQJHQ�VLQG�DQ�OHLFKW�]XJlQJOLFKHU�6WHOOH�LQ�GHU�
)DKU]HXJI�KUHUNDELQH�DXI]XEHZDKUHQ��6LH�P�VVHQ�LQ�HLQHU�6SUDFKH�VHLQ��GLH�MHGHV�
)DKU]HXJPLWJOLHG�OHVHQ�NDQQ��'HU�%HI|UGHUHU�PXVV�GDI�U�VRUJHQ��GDVV�MHGHV�0LWJOLHG�
GLH�:HLVXQJHQ�YHUVWHKW�XQG�VLH�DQZHQGHQ�NDQQ��'LH�VFKULIWOLFKHQ�:HLVXQJHQ�P�VVHQ�
KLQVLFKWOLFK�)RUP�XQG�,QKDOW�$'5�.DSLWHO���������HQWVSUHFKHQ�

/LFKWELOGDXVZHLV�

-HGHV�0LWJOLHG�GHU�)DKU]HXJEHVDW]XQJ�PXVV�ZlKUHQG�GHV�7UDQVSRUWV�JHIlKUOLFKHU�
*�WHU�HLQHQ�/LFKWELOGDXVZHLV�PLW�VLFK�I�KUHQ�

$XVELOGXQJ�GHU�)DKU]HXJEHVDW]XQJ

'HU�)DKU]HXJI�KUHU�PXVV�LP�%HVLW]�HLQHU�$'5�6FKXOXQJVEHVFKHLQLJXQJ�VHLQ��GLH�
EHVWlWLJW��GDVV�HU�DQ�HLQHP�6FKXOXQJVNXUV�LQNOXVLYH�HUIROJUHLFKHU�3U�IXQJ�
WHLOJHQRPPHQ�KDW��'LH�$'5�%HVFKHLQLJXQJ�LVW�I�QI�-DKUH�J�OWLJ�

8QWHUZHLVXQJ�EHWHLOLJWHU�3HUVRQHQ

$OOH�DP�7UDQVSRUW�JHIlKUOLFKHU�*�WHU�EHWHLOLJWHQ�3HUVRQHQ�P�VVHQ�HQWVSUHFKHQG�$'5�
.DSLWHO�����XQG�*HIDKUVWRIIYHURUGQXQJ�XQWHUZLHVHQ�ZHUGHQ��=LHO�GHU�8QWHUZHLVXQJ�LVW�
GLH�VLFKHUH�+DQGKDEXQJ�GHV�*HIDKUJXWV�VRZLH�GLH�$QZHQGXQJ�DGlTXDWHU�
1RWIDOOPD�QDKPHQ�

.HQQ]HLFKQXQJ�GHU�)O�VVLJJDVIODVFKHQ

-HGH�)O�VVLJJDVIODVFKH��YROO�RGHU�OHHU��PXVV�PLW�HLQHP�*HIDKU]HWWHO�YHUVHKHQ�VHLQ��
'LHVHU�HQWKlOW�XQWHU�DQGHUHP�GLH�$QJDEH�Ä81������3URSDQ³ XQG�GHQ�*HIDKU]HWWHO�GHU�
.ODVVH����1LFKW�QDFKI�OOEDUH�)ODVFKHQ�P�VVHQ�]XVlW]OLFK�PLW�Ä1,&+7�1$&+)h//(1³�
PDUNLHUW�ZHUGHQ�

.HQQ]HLFKQXQJ�GHV�)DKU]HXJV�

'DV�)DKU]HXJ�PXVV�PLW�]ZHL�UHFKWHFNLJHQ��VHQNUHFKW�DQJHEUDFKWHQ�RUDQJHIDUEHQHQ�
7DIHOQ�QDFK�$'5�.DSLWHO�����������YHUVHKHQ�VHLQ�

)DKU]HXJDXVU�VWXQJ�

'LH�IROJHQGH�$XVU�VWXQJ�PXVV�VLFK�DQ�%RUG�EHILQGHQ��
� PLQG����8QWHUOHJNHLO�
� ]ZHL�VHOEVWVWHKHQGH�:DUQ]HLFKHQ�
)�U�MHGHV�0LWJOLHG�GHU�)DKU]HXJEHVDW]XQJ�
� HLQH�:DUQZHVWH�
� HLQ�WUDJEDUHV�%HOHXFKWXQJVJHUlW��RKQH�RIIHQH�)ODPPH��RKQH�2EHUIOlFKH�DXV�0HWDOO�
� HLQ�3DDU�6FKXW]KDQGVFKXKH�
� HLQHQ�$XJHQVFKXW]�

)HXHUO|VFKHU�

'DV�*HVDPWIDVVXQJVYHUP|JHQ�GHU�)HXHUO|VFKHU�LVW�DEKlQJLJ�YRQ�GHU�0DVVH�GHV�
)DKU]HXJV��
0DVVH�)DKU]HXJ�������W����NJ�$%&�3XOYHU�
0DVVH�)DKU]HXJ�]ZLVFKHQ�����W�XQG�����W����NJ�$%&�3XOYHU��GDYRQ���[�PLQG����NJ��
0DVVH�)DKU]HXJ�!�����W�����NJ�$%&�3XOYHU��GDYRQ���[�PLQG����NJ�



$XVUHLFKHQGH�%HO�IWXQJ�

)O�VVLJJDV�)ODVFKHQ�VLQG�YRU]XJVZHLVH�LQ�RIIHQHQ�RGHU�EHO�IWHWHQ�.OHLQWUDQVSRUWHUQ��
3ULWVFKHQ�RGHU�$QKlQJHUQ�]X�WUDQVSRUWLHUHQ��6ROOWH�GLHV�LQ�DEVROXWHQ�$XVQDKPHIlOOHQ�
QLFKW�P|JOLFK�VHLQ��P�VVHQ�GLH�/DGHW�UHQ�GHV�JHGHFNWHQ�)DKU]HXJV �]�%��
.DVWHQZDJHQ��]XVlW]OLFK�PLW�GHU .HQQ]HLFKQXQJ�Ä$FKWXQJ� NHLQH %HO�IWXQJ� YRUVLFKWLJ
gIIQHQ³ YHUVHKHQ�VHLQ�

/DGXQJVVLFKHUXQJ

)O�VVLJJDV�)ODVFKHQ�N|QQHQ�VWHKHQG��EHL�DXVUHLFKHQGHU�6WDQGIHVWLJNHLW�RGHU�LQ�
.LVWHQ�3DOHWWHQ��RGHU�OLHJHQG��YRUZLHJHQG�TXHU�]XU�)DKUULFKWXQJ��WUDQVSRUWLHUW�ZHUGHQ��
)O�VVLJJDV�)ODVFKHQ�P�VVHQ�LQ�GHQ�)DKU]HXJHQ�GXUFK�JHHLJQHWH�0LWWHO��]�%��
=XUUJXUWH��6FKLHEHZlQGH��UXWVFKKHPPHQGH�8QWHUODJHQ��YHUVWHOOEDUH�+DOWHUXQJHQ��VR�
JHVLFKHUW�ZHUGHQ��GDVV�HLQ�9HUUXWVFKHQ��8PIDOOHQ�RGHU�HLQH�%HVFKlGLJXQJ�GHU�
)ODVFKHQ�ZlKUHQG�GHV�7UDQVSRUWV�GXUFK�.XUYHQIDKUHQ�RGHU�%UHPVHQ�YHUKLQGHUW�ZLUG��
%HL�9HUZHQGXQJ�YRQ�*XUWHQ�RGHU�%lQGHUQ�G�UIHQ�GLHVH�DXI�*UXQG�GHU�P|JOLFKHQ�
9HUIRUPXQJ�GHU�)ODVFKHQ�QLFKW��EHUVSDQQW�ZHUGHQ��)ODVFKHQ�QLFKW�ZHUIHQ��
%HVFKlGLJWH��LQVEHVRQGHUH�XQGLFKWH�)ODVFKHQ�G�UIHQ�QLFKW�WUDQVSRUWLHUW�ZHUGHQ�

9HQWLOVFKXW]�

'LH�9HQWLOH�GHU�)O�VVLJJDV�)ODVFKHQ�P�VVHQ�EHLP�7UDQVSRUW�GLFKW��JHVFKORVVHQ�XQG�
PLW�HLQHP�9HQWLOVFKXW]��]�%��HLQHU�6FKXW]NDSSH��YHUVHKHQ�VHLQ�

9HUPHLGXQJ�]X�KRKHU�(UZlUPXQJ�

)O�VVLJJDV�)ODVFKHQ�VLQG�JHJHQ�XQ]XOlVVLJH�(UZlUPXQJ�DXI�7HPSHUDWXUHQ��EHU�
�� �&�]X�VFK�W]HQ��

9HUERW�YRQ�)HXHU�XQG RIIHQHP�/LFKW

:lKUHQG�GHV�%H� XQG�(QWODGHQV�LVW�GHU�8PJDQJ�PLW�)HXHU�XQG�RIIHQHP�/LFKW�LQ�GHU�
1lKH�GHU�)DKU]HXJH�XQG�LQ�GHQ�)DKU]HXJHQ�XQWHUVDJW�

5DXFKYHUERW

(V�KHUUVFKW�DEVROXWHV�5DXFKYHUERW�ZlKUHQG�GHU�%H� XQG�(QWODGHWlWLJNHLWHQ�LQ�XQG�LQ�
GHU�1lKH�GHU�)DKU]HXJH��'DV�9HUERW�JLOW�DXFK�I�U�GLH�9HUZHQGXQJ�YRQ�HOHNWURQLVFKHQ�
=LJDUHWWHQ�

)DKUJlVWH�

$X�HU�GHU�)DKU]HXJEHVDW]XQJ�G�UIHQ�NHLQH�)DKUJlVWH�PLWJHQRPPHQ�ZHUGHQ�

$EVWHOOHQ�GHV�0RWRUV

'HU�0RWRU�PXVV�ZlKUHQG GHV�%H� XQG�(QWODGHQV�DEJHVWHOOW�ZHUGHQ��DX�HU�HU�ZLUG�I�U�
GLH�HUIRUGHUOLFKH�(LQULFKWXQJ�]�%��/DGHNUDQ�EHQ|WLJW�

3DUNHQ�GHV�)DKU]HXJV

)DKU]HXJH�PLW�)O�VVLJJDV�G�UIHQ�RKQH�hEHUZDFKXQJ�QXU�LQ�HLQHP�/DJHU�RGHU�
JHVFKORVVHQHQ�:HUNVEHUHLFK�JHSDUNW�ZHUGHQ��$X�HUKDOE�GLHVHU�%HUHLFKH�PXVV�HLQH�
hEHUZDFKXQJ�GHV�)DKU]HXJV�JHZlKUOHLVWHW�ZHUGHQ��%HLP�+DOWHQ�XQG�3DUNHQ�GHV�
)DKU]HXJV�LVW�JUXQGVlW]OLFK�GLH�+DQGEUHPVH�DQ]X]LHKHQ�

=XVDPPHQODGHYHUERW�

)O�VVLJJDV�)ODVFKHQ�G�UIHQ�QLFKW�PLW�H[SORVLYHQ�RGHU�H[SORVLRQVJHIlKUOLFKHQ�*�WHUQ�
LQ�HLQHP�)DKU]HXJ�]XVDPPHQ�WUDQVSRUWLHUW�ZHUGHQ�

9HUERW�I�U�.UDIWIDKU]HXJH�PLW�RUDQJHIDUEHQHQ�7DIHOQ

'LHVHV�3DVVLHUYHUERW�JLOW�I�U�.UDIWIDKU]HXJH�PLW�)O�VVLJJDV�)ODVFKHQ�DE�HLQHU�0HQJH�
YRQ��EHU�����NJ�



7UDQVSRUW�YRQ�)O�VVLJJDVIODVFKHQ�PLW .UDIWIDKU]HXJHQ
I�U�8QWHUQHKPHQVKDXSWWlWLJNHLW��ELV�����NJ

8QWHUZHLVXQJ�EHWHLOLJWHU�3HUVRQHQ

$OOH�DP�7UDQVSRUW�JHIlKUOLFKHU�*�WHU�EHWHLOLJWHQ�3HUVRQHQ�P�VVHQ�HQWVSUHFKHQG�$'5�
.DSLWHO�����XQG�*HIDKUVWRIIYHURUGQXQJ�XQWHUZLHVHQ�ZHUGHQ��=LHO�GHU�8QWHUZHLVXQJ�LVW�
GLH�VLFKHUH�+DQGKDEXQJ�GHV�*HIDKUJXWV�VRZLH�GLH�$QZHQGXQJ�DGlTXDWHU�
1RWIDOOPD�QDKPHQ�

.HQQ]HLFKQXQJ�GHU�)O�VVLJJDVIODVFKHQ�

-HGH�)O�VVLJJDVIODVFKH��YROO�RGHU�OHHU��PXVV�PLW�HLQHP�*HIDKU]HWWHO�YHUVHKHQ�VHLQ��
'LHVHU�HQWKlOW�XQWHU�DQGHUHP�GLH�$QJDEH�Ä81������3URSDQ³ XQG�GHQ�*HIDKU]HWWHO�GHU�
.ODVVH����1LFKW�QDFKI�OOEDUH�)ODVFKHQ�P�VVHQ�]XVlW]OLFK�PLW�Ä1,&+7�1$&+)h//(1³�
PDUNLHUW�ZHUGHQ�

$XVUHLFKHQGH�%HO�IWXQJ�

)O�VVLJJDV�)ODVFKHQ�VLQG�YRU]XJVZHLVH�LQ�RIIHQHQ�RGHU�EHO�IWHWHQ�.OHLQWUDQVSRUWHUQ��
3ULWVFKHQ�RGHU�$QKlQJHUQ�]X�WUDQVSRUWLHUHQ��6ROOWH�GLHV�LQ�DEVROXWHQ�$XVQDKPHIlOOHQ�
QLFKW�P|JOLFK�VHLQ��P�VVHQ�GLH�/DGHW�UHQ�GHV�JHGHFNWHQ�)DKU]HXJV �]�%��
.DVWHQZDJHQ��]XVlW]OLFK�PLW�GHU .HQQ]HLFKQXQJ�Ä$FKWXQJ� NHLQH %HO�IWXQJ� YRUVLFKWLJ
gIIQHQ³ YHUVHKHQ�VHLQ�

$XV�ODGXQJV� XQG�O�IWXQJVWHFKQLVFKHQ�*U�QGHQ�VLQG�3.:�I�U�GHQ�7UDQVSRUW�YRQ�
)O�VVLJJDV�)ODVFKHQ�QLFKW�EHVRQGHUV�JXW�JHHLJQHW��'LH�%HI|UGHUXQJ�YRQ�)O�VVLJJDV�
)ODVFKHQ�LP�3.: GDUI�GHVKDOE�QXU�NXU]]HLWLJ�HUIROJHQ��(LQH�DXVUHLFKHQGH�%HO�IWXQJ�
GHV�3.:�OLHJW�YRU��ZHQQ�GDV�/�IWXQJVJHEOlVH�DXI�K|FKVWHU�6WXIH�HLQJHVWHOOW�LVW�XQG�
GLH�)HQVWHU�JH|IIQHW�VLQG�

/DGXQJVVLFKHUXQJ�

)O�VVLJJDV�)ODVFKHQ�N|QQHQ�VWHKHQG��EHL�DXVUHLFKHQGHU�6WDQGIHVWLJNHLW�RGHU�LQ�
.LVWHQ�3DOHWWHQ��RGHU�OLHJHQG��YRUZLHJHQG�TXHU�]XU�)DKUULFKWXQJ��WUDQVSRUWLHUW�ZHUGHQ��
)O�VVLJJDV�)ODVFKHQ�P�VVHQ�LQ�GHQ�)DKU]HXJHQ�GXUFK�JHHLJQHWH�0LWWHO��]�%�
=XUUJXUWH��6FKLHEHZlQGH��UXWVFKKHPPHQGH�8QWHUODJHQ��YHUVWHOOEDUH�+DOWHUXQJHQ��VR�
JHVLFKHUW�ZHUGHQ��GDVV�HLQ�9HUUXWVFKHQ��8PIDOOHQ�RGHU�HLQH�%HVFKlGLJXQJ�GHU�
)ODVFKHQ�ZlKUHQG�GHV�7UDQVSRUWV�GXUFK�.XUYHQIDKUHQ�RGHU�%UHPVHQ�YHUKLQGHUW�ZLUG��
%HL�9HUZHQGXQJ�YRQ�*XUWHQ�RGHU�%lQGHUQ�G�UIHQ�GLHVH�DXI�*UXQG�GHU�P|JOLFKHQ�
9HUIRUPXQJ�GHU�)ODVFKHQ�QLFKW��EHUVSDQQW�ZHUGHQ��)ODVFKHQ�QLFKW�ZHUIHQ��
%HVFKlGLJWH��LQVEHVRQGHUH�XQGLFKWH�)ODVFKHQ�G�UIHQ�QLFKW�WUDQVSRUWLHUW�ZHUGHQ�

9HQWLOVFKXW]�

'LH�9HQWLOH�GHU�)O�VVLJJDV�)ODVFKHQ�P�VVHQ�EHLP�7UDQVSRUW�GLFKW��JHVFKORVVHQ�XQG�
PLW�HLQHP�9HQWLOVFKXW]��]�%��HLQHU�6FKXW]NDSSH��YHUVHKHQ�VHLQ�

9HUPHLGXQJ�]X�KRKHU�(UZlUPXQJ

)O�VVLJJDV�)ODVFKHQ�VLQG�JHJHQ�XQ]XOlVVLJH�(UZlUPXQJ�DXI�7HPSHUDWXUHQ��EHU����
�&�]X�VFK�W]HQ��

9HUERW�YRQ�)HXHU�XQG�RIIHQHP�/LFKW�

:lKUHQG�GHV�%H� XQG�(QWODGHQV�LVW�GHU�8PJDQJ�PLW�)HXHU�XQG�RIIHQHP�/LFKW�LQ�GHU�
1lKH�GHU�)DKU]HXJH�XQG�LQ�GHQ�)DKU]HXJHQ�XQWHUVDJW�

5DXFKYHUERW�

(V�KHUUVFKW�DEVROXWHV�5DXFKYHUERW�ZlKUHQG�GHU�%H� XQG�(QWODGHWlWLJNHLWHQ�LQ�XQG�LQ�
GHU�1lKH�GHU�)DKU]HXJH��'DV�9HUERW�JLOW�DXFK�I�U�GLH�9HUZHQGXQJ�YRQ�HOHNWURQLVFKHQ�
=LJDUHWWHQ�



7UDQVSRUW�YRQ�)O�VVLJJDVIODVFKHQ�PLW .UDIWIDKU]HXJHQ
I�U�8QWHUQHKPHQVKDXSWWlWLJNHLW���EHU�����NJ

%HI|UGHUXQJVSDSLHU

(V�LVW�HLQ�%HI|UGHUXQJVSDSLHU�QDFK�GHQ�9RUJDEHQ�$'5�.DSLWHO�������PLW]XI�KUHQ��

6FKULIWOLFKH�:HLVXQJHQ�

'LH�VFKULIWOLFKHQ�:HLVXQJHQ�VLQG�DQ�OHLFKW�]XJlQJOLFKHU�6WHOOH�LQ�GHU�
)DKU]HXJI�KUHUNDELQH�DXI]XEHZDKUHQ��6LH�P�VVHQ�LQ�HLQHU�6SUDFKH�VHLQ��GLH�MHGHV�
)DKU]HXJPLWJOLHG�OHVHQ�NDQQ��'HU�%HI|UGHUHU�PXVV�GDI�U�VRUJHQ��GDVV�MHGHV�0LWJOLHG�
GLH�:HLVXQJHQ�YHUVWHKW�XQG�VLH�DQZHQGHQ�NDQQ��'LH�VFKULIWOLFKHQ�:HLVXQJHQ�P�VVHQ�
KLQVLFKWOLFK�)RUP�XQG�,QKDOW�$'5�.DSLWHO���������HQWVSUHFKHQ�

/LFKWELOGDXVZHLV�

-HGHV�0LWJOLHG�GHU�)DKU]HXJEHVDW]XQJ�PXVV�ZlKUHQG�GHV�7UDQVSRUWV�JHIlKUOLFKHU�
*�WHU�HLQHQ�/LFKWELOGDXVZHLV�PLW�VLFK�I�KUHQ�

$XVELOGXQJ�GHU�)DKU]HXJEHVDW]XQJ�

'HU�)DKU]HXJI�KUHU�PXVV�LP�%HVLW]�HLQHU�$'5�6FKXOXQJVEHVFKHLQLJXQJ�VHLQ��GLH�
EHVWlWLJW��GDVV�HU�DQ�HLQHP�6FKXOXQJVNXUV�LQNOXVLYH�HUIROJUHLFKHU�3U�IXQJ�
WHLOJHQRPPHQ�KDW��'LH�$'5�%HVFKHLQLJXQJ�LVW�I�QI�-DKUH�J�OWLJ�

8QWHUZHLVXQJ�EHWHLOLJWHU�3HUVRQHQ

$OOH�DP�7UDQVSRUW�JHIlKUOLFKHU�*�WHU�EHWHLOLJWHQ�3HUVRQHQ�P�VVHQ�HQWVSUHFKHQG�$'5�
.DSLWHO�����XQG�*HIDKUVWRIIYHURUGQXQJ�XQWHUZLHVHQ�ZHUGHQ��=LHO�GHU�8QWHUZHLVXQJ�LVW�
GLH�VLFKHUH�+DQGKDEXQJ�GHV�*HIDKUJXWV�VRZLH�GLH�$QZHQGXQJ�DGlTXDWHU�
1RWIDOOPD�QDKPHQ�

.HQQ]HLFKQXQJ�GHU�)O�VVLJJDVIODVFKHQ�

-HGH�)O�VVLJJDVIODVFKH��YROO�RGHU�OHHU��PXVV�PLW�HLQHP�*HIDKU]HWWHO�YHUVHKHQ�VHLQ��
'LHVHU�HQWKlOW�XQWHU�DQGHUHP�GLH�$QJDEH�Ä81������3URSDQ³��1LFKW�QDFKI�OOEDUH�
)ODVFKHQ�P�VVHQ�]XVlW]OLFK�PLW�Ä1,&+7�1$&+)h//(1³�PDUNLHUW�ZHUGHQ�

.HQQ]HLFKQXQJ�GHV�)DKU]HXJV�

'DV�)DKU]HXJ�PXVV�PLW�]ZHL�UHFKWHFNLJHQ��VHQNUHFKW�DQJHEUDFKWHQ�RUDQJHIDUEHQHQ�
7DIHOQ�QDFK�$'5�.DSLWHO�����������YHUVHKHQ�VHLQ�

)DKU]HXJDXVU�VWXQJ

'LH�IROJHQGH�$XVU�VWXQJ�PXVV�VLFK�DQ�%RUG�EHILQGHQ��
� 0LQG����8QWHUOHJNHLO�
� ]ZHL�VHOEVWVWHKHQGH�:DUQ]HLFKHQ�
)�U�MHGHV�0LWJOLHG�GHU�)DKU]HXJEHVDW]XQJ�
� HLQH�:DUQZHVWH�
� HLQ�WUDJEDUHV�%HOHXFKWXQJVJHUlW��RKQH�RIIHQH�)ODPPH��RKQH�2EHUIOlFKH�DXV�0HWDOO�
� HLQ�3DDU�6FKXW]KDQGVFKXKH�
� HLQHQ�$XJHQVFKXW]�

)HXHUO|VFKHU�

'DV�*HVDPWIDVVXQJVYHUP|JHQ�GHU�)HXHUO|VFKHU�LVW�DEKlQJLJ�YRQ�GHU�0DVVH�GHV�
)DKU]HXJV��
0DVVH�)DKU]HXJ�������W����NJ�$%&�3XOYHU�
0DVVH�)DKU]HXJ�]ZLVFKHQ�����W�XQG�����W����NJ�$%&�3XOYHU��GDYRQ���[�PLQG����NJ��
0DVVH�)DKU]HXJ�!�����W�����NJ�$%&�3XOYHU��GDYRQ���[�PLQG����NJ�

$XVUHLFKHQGH�%HO�IWXQJ�

)O�VVLJJDV�)ODVFKHQ�VLQG�YRU]XJVZHLVH�LQ�RIIHQHQ�RGHU�EHO�IWHWHQ�.OHLQWUDQVSRUWHUQ��
3ULWVFKHQ�RGHU�$QKlQJHUQ�]X�WUDQVSRUWLHUHQ��6ROOWH�GLHV�LQ�DEVROXWHQ�$XVQDKPHIlOOHQ�
QLFKW�P|JOLFK�VHLQ��P�VVHQ�GLH�/DGHW�UHQ�GHV�JHGHFNWHQ�)DKU]HXJV �]�%��
.DVWHQZDJHQ��]XVlW]OLFK�PLW�GHU .HQQ]HLFKQXQJ�Ä$FKWXQJ� NHLQH %HO�IWXQJ� YRUVLFKWLJ
gIIQHQ³ YHUVHKHQ�VHLQ�



/DGXQJVVLFKHUXQJ�

)O�VVLJJDV�)ODVFKHQ�N|QQHQ�VWHKHQG��EHL�DXVUHLFKHQGHU�6WDQGIHVWLJNHLW�RGHU�LQ�
.LVWHQ�3DOHWWHQ��RGHU�OLHJHQG��YRUZLHJHQG�TXHU�]XU�)DKUULFKWXQJ��WUDQVSRUWLHUW�ZHUGHQ��
)O�VVLJJDV�)ODVFKHQ P�VVHQ�LQ�GHQ�)DKU]HXJHQ�GXUFK�JHHLJQHWH�0LWWHO��]�%��
=XUUJXUWH��6FKLHEHZlQGH��UXWVFKKHPPHQGH�8QWHUODJHQ��YHUVWHOOEDUH�+DOWHUXQJHQ��VR�
JHVLFKHUW�ZHUGHQ��GDVV�HLQ�9HUUXWVFKHQ��8PIDOOHQ�RGHU�HLQH�%HVFKlGLJXQJ�GHU�
)ODVFKHQ�ZlKUHQG�GHV�7UDQVSRUWV�GXUFK�.XUYHQIDKUHQ�RGHU�%UHPVHQ�YHUKLQGHUW�ZLUG��
%HL�9HUZHQGXQJ�YRQ�*XUWHQ�RGHU�%lQGHUQ�G�UIHQ�GLHVH�DXI�*UXQG�GHU�P|JOLFKHQ�
9HUIRUPXQJ�GHU�)ODVFKHQ�QLFKW��EHUVSDQQW�ZHUGHQ��)ODVFKHQ�QLFKW�ZHUIHQ��
%HVFKlGLJWH��LQVEHVRQGHUH�XQGLFKWH�)ODVFKHQ�G�UIHQ�QLFKW�WUDQVSRUWLHUW�ZHUGHQ�

9HQWLOVFKXW]�

'LH�9HQWLOH�GHU�)O�VVLJJDV�)ODVFKHQ�P�VVHQ�EHLP�7UDQVSRUW�GLFKW��JHVFKORVVHQ�XQG�
PLW�HLQHP�9HQWLOVFKXW]��]�%��HLQHU�6FKXW]NDSSH��YHUVHKHQ�VHLQ�

9HUPHLGXQJ�]X�KRKHU�(UZlUPXQJ�

)O�VVLJJDV�)ODVFKHQ�VLQG�JHJHQ�XQ]XOlVVLJH�(UZlUPXQJ�DXI�7HPSHUDWXUHQ��EHU�
�� �&�]X�VFK�W]HQ��

9HUERW�YRQ�)HXHU�XQG�RIIHQHP�/LFKW�

:lKUHQG�GHV�%H� XQG�(QWODGHQV�LVW�GHU�8PJDQJ�PLW�)HXHU�XQG�RIIHQHP�/LFKW�LQ�GHU�
1lKH�GHU�)DKU]HXJH�XQG�LQ�GHQ�)DKU]HXJHQ�XQWHUVDJW�

5DXFKYHUERW�

(V�KHUUVFKW�DEVROXWHV�5DXFKYHUERW�ZlKUHQG�GHU�%H� XQG�(QWODGHWlWLJNHLWHQ�LQ�XQG�LQ�
GHU�1lKH�GHU�)DKU]HXJH��'DV�9HUERW�JLOW�DXFK�I�U�GLH�9HUZHQGXQJ�YRQ�HOHNWURQLVFKHQ�
=LJDUHWWHQ�

)DKUJlVWH�

$X�HU�GHU�)DKU]HXJEHVDW]XQJ�G�UIHQ�NHLQH�)DKUJlVWH�PLWJHQRPPHQ�ZHUGHQ�

$EVWHOOHQ�GHV�0RWRUV�

'HU�0RWRU�PXVV�ZlKUHQG�GHV�%H� XQG�(QWODGHQV�DEJHVWHOOW�ZHUGHQ��DX�HU�HU�ZLUG�I�U�
GLH�HUIRUGHUOLFKH�(LQULFKWXQJ�]�%��/DGHNUDQ�EHQ|WLJW�

3DUNHQ�GHV�)DKU]HXJV�

)DKU]HXJH�PLW�)O�VVLJJDV�G�UIHQ�RKQH�hEHUZDFKXQJ�QXU�LQ�HLQHP�/DJHU�RGHU�
JHVFKORVVHQHQ�:HUNVEHUHLFK�JHSDUNW�ZHUGHQ��$X�HUKDOE�GLHVHU�%HUHLFKH�PXVV�HLQH�
hEHUZDFKXQJ�GHV�)DKU]HXJV�JHZlKUOHLVWHW�ZHUGHQ� %HLP�+DOWHQ�XQG�3DUNHQ�GHV�
)DKU]HXJV�LVW�JUXQGVlW]OLFK�GLH�+DQGEUHPVH�DQ]X]LHKHQ�

=XVDPPHQODGHYHUERW�

)O�VVLJJDV�)ODVFKHQ�G�UIHQ�QLFKW�PLW�H[SORVLYHQ�RGHU�H[SORVLRQVJHIlKUOLFKHQ�*�WHUQ�
LQ�HLQHP�)DKU]HXJ�]XVDPPHQ�WUDQVSRUWLHUW�ZHUGHQ�

9HUERW�I�U�.UDIWIDKU]HXJH�PLW�RUDQJHIDUEHQHQ�7DIHOQ

'LHVHV�3DVVLHUYHUERW�JLOW�I�U�.UDIWIDKU]HXJH�PLW�)O�VVLJJDV�)ODVFKHQ�DE�HLQHU�0HQJH�
YRQ��EHU�����NJ�


