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$OOJHPHLQHV���*HOWXQJVEHUHLFK� 
'LHVH�$*%�UHJHOQ�GDV�9HUWUDJVYHUKlOWQLV�]ZLVFKHQ�7U\ED�%HUQVGRUIHU�
*PE+�XQG�LKUHQ�9HUWUDJVSDUWQHUQ���.XQGHQ���%HVWHOOHUQ��'LH�QDFKVWHKHQ�
GHQ�%HGLQJXQJHQ�JHOWHQ�I�U�DOOH�PLW�7U\ED�%HUQVGRUIHU�*PE+�HLQJHJDQJH�
QHQ�9HUWUDJVYHUKlOWQLVVH��'LH�/LHIHUXQJHQ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�
HUIROJHQ��VRZHLW�QLFKWV�DQGHUHV�YHUHLQEDUW�ZXUGH��DXVVFKOLH�OLFK�DXIJUXQG�
GLHVHU�%HGLQJXQJHQ�� 
'LHVH�VLQG�%HVWDQGWHLOH�DOOHU�9HUWUlJH��GLH�7U\ED�%HUQVGRUIHU�*PE+�PLW�
LKUHQ�9HUWUDJVSDUWQHUQ�VFKOLH�W��6LH�JHOWHQ�DXFK�I�U�DOOH�]XN�QIWLJHQ�
/LHIHUXQJHQ��/HLVWXQJHQ��HWF��VHOEVW�ZHQQ�VLH�QLFKW�QRFKPDOV�JHVRQGHUW�
YHUHLQEDUW�ZHUGHQ��$OOJHPHLQHQ�*HVFKlIWVEHGLQJXQJHQ��LQVEHVRQGHUH�
(LQNDXIVEHGLQJXQJHQ�GHV�9HUWUDJVSDUWQHUV�YRQ�7U\ED�%HUQVGRUIHU�*PE+�
ZLUG�KLHUPLW�DXVGU�FNOLFK�ZLGHUVSURFKHQ��VRZHLW�VLH�YRQ�GHQ�%HGLQJXQJHQ�
YRQ�7U\ED�%HUQVGRUIHU�*PE+�DEZHLFKHQ��6SlWHVWHQV�PLW�GHU�(UWHLOXQJ�GHV�
$XIWUDJHV�JHOWHQ�GLH�%HGLQJXQJHQ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�DOV�
DQJHQRPPHQ��6HOEVW�ZHQQ�7U\ED�%HUQVGRUIHU�*PE+�DXI�HLQ�6FKUHLEHQ�
%H]XJ�QLPPW��GDV�DOOJHPHLQH�*HVFKlIWVEHGLQJXQJHQ�GHV�9HUWUDJVSDUWQHUV�
XQG�RGHU�HLQHV�'ULWWHQ�HQWKlOW�RGHU�DXI�VROFKH�YHUZHLVW��OLHJW�GDPLW�NHLQ�
(LQYHUVWlQGQLV�PLW�GHU�*HOWXQJ�MHQHU�*HVFKlIWVEHGLQJXQJHQ�YRU��:HLWHUH�
$EVSUDFKHQ��GLH�QLFKW�LQ�GHU�VFKULIWOLFKHQ�%HVWHOOXQJ�RGHU�GHU�VFKULIWOLFKHQ�
$XIWUDJVEHVWlWLJXQJ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�HQWKDOWHQ�VLQG��EHVWHKHQ�
QLFKW��0�QGOLFKH�$EVSUDFKHQ�EHG�UIHQ�]X�LKUHU�:LUNVDPNHLW�GHU�VFKULIWOL�
FKHQ�%HVWlWLJXQJ�GXUFK�7U\ED�%HUQVGRUIHU�*PE+�� 
$QJHERW�XQG�9HUWUDJVVFKOXVV� 
'LH�$QJHERWH��3UHLVOLVWHQ��.RVWHQYRUDQVFKOlJH��)UDFKWDQJDEHQ�HWF��VLQG�
JUXQGVlW]OLFK�XQYHUELQGOLFK��VRIHUQ�VLH�QLFKW�DXVGU�FNOLFK�DOV�YHUELQGOLFK�
JHNHQQ]HLFKQHW�VLQG��$OV�VROFKH�JHNHQQ]HLFKQHWHQ�YHUELQGOLFKH�$QJHERWH�
YHUIDOOHQ�MHGHU]HLW�EHL�:LGHUUXI�E]Z��VSlWHVWHQV�PLW�$EODXI�YRQ���:RFKHQ�
QDFK�$QJHERWVDXVVWHOOXQJ�� 
.DONXODWLRQVLUUW�PHU�XQG�('9-)HKOHU�EHUHFKWLJHQ�7U\ED�%HUQVGRUIHU�
*PE+��HWZDLJH�3UHLVYHUHLQEDUXQJHQ�XQWHU�%HU�FNVLFKWLJXQJ�EHLGHU�
,QWHUHVVHQ�DQJHPHVVHQ�DQ]XSDVVHQ��0XVWHU��0D�H�XQG�VRQVWLJH�$QJDEHQ�
�EHU�GLH�%HVFKDIIHQKHLW�GHU�:DUH�VLQG��VRIHUQ�VLH�QLFKW�DXVGU�FNOLFK�
*HJHQVWDQG�GHU�$XIWUDJVEHVWlWLJXQJ�ZHUGHQ��XQYHUELQGOLFKH�5DKPHQDQ�
JDEHQ��%HVWHOOXQJHQ�GHV�9HUWUDJVSDUWQHUV�EHL�7U\ED�%HUQVGRUIHU�*PE+�
VRZLH�$QJHERWH��$XVN�QIWH��(PSIHKOXQJHQ�XQG�5DWVFKOlJH�GHU�0LWDUEHLWHU�
YRQ�7U\ED�%HUQVGRUIHU�*PE+�VLQG�XQYHUELQGOLFK��VRIHUQ�VLH�QLFKW�VFKULIWOLFK�
GXUFK�7U\ED�%HUQVGRUIHU�*PE+�EHVWlWLJ�ZHUGHQ�� 
7HFKQLVFKH�8QWHUODJHQ��=HLFKQXQJHQ��6SH]LILNDWLRQHQ�XQG�VRQVWLJH�
$QIRUGHUXQJHQ�ZHUGHQ�QXU�GXUFK�VFKULIWOLFKH�(LQEH]LHKXQJ�%HVWDQGWHLO�
HLQHV�9HUWUDJV��7U\ED�%HUQVGRUIHU�*PE+�EHKlOW�VLFK�GDV�(LJHQWXP-�RGHU�
8UKHEHUUHFKW�DQ�DOOHQ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�]XU�9HUI�JXQJ�
JHVWHOOWHQ�=HLFKQXQJHQ��$EELOGXQJHQ��%HUHFKQXQJHQ��3URVSHNWHQ��
.DWDORJHQ��0RGHOOHQ��:HUN]HXJHQ�XQG�DQGHUHQ�8QWHUODJHQ�XQG�+LOIVPLWWHOQ�
YRU��'HU�9HUWUDJVSDUWQHU�GDUI�GLHVH�*HJHQVWlQGH�RKQH�DXVGU�FNOLFKH�
=XVWLPPXQJ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�ZHGHU�DOV�VROFKH�RGHU�LQKDOWOLFK�
'ULWWHQ�]XJlQJOLFK�PDFKHQ��VLH�EHNDQQW�JHEHQ�XQG�VHOEVW�GXUFK�'ULWWH�
QXW]HQ�RGHU�YHUYLHOIlOWLJHQ��(U�KDW�DXI�9HUODQJHQ�YRQ�7U\ED�%HUQVGRUIHU�
*PE+�VROFKH�8QWHUODJHQ���*HJHQVWlQGH�YROOVWlQGLJ�DQ�7U\ED�%HUQVGRUIHU�
*PE+�]XU�FN]XJHEHQ�XQG�HYHQWXHOO�JHIHUWLJWH�.RSLHQ�]X�YHUQLFKWHQ��ZHQQ�
VLH�YRQ�LKP�LQ�GHQ�RUGQXQJVJHPl�HQ�*HVFKlIWVJDQJ�QLFKW�PHKU�EHQ|WLJW�
ZHUGHQ�RGHU�ZHQQ�9HUKDQGOXQJHQ�QLFKW�PHKU�]XP�$EVFKOXVV�HLQHV�
9HUWUDJV�I�KUHQ� 
3UHLVH� 
'LH�3UHLVH�JHOWHQ�I�U�GHQ�]ZLVFKHQ�GHQ�3DUWHLHQ�DXIJHI�KUWHQ�/HLVWXQJV-�
XQG�/LHIHUXPIDQJ��0HKU-�RGHU�6RQGHUOHLVWXQJHQ�ZHUGHQ�JHVRQGHUW�
EHUHFKQHW��(V�JHOWHQ�GLH�3UHLVH��VRZHLW�QLFKW�DXVGU�FNOLFK�HWZDV�DQGHUHV�
YHUHLQEDUW�LVW��LQ�(XUR�XQG�]X]�JOLFK�GHU�MHZHLOLJHQ�JHVHW]O��0HKUZHUWVWHXHU��
$OOH�3UHLVH�YHUVWHKHQ�VLFK�XQIUHL�DE�:HUN�LQVEHVRQGHUH�DOVR�]]JO��HWZDLJHU�
9HUSDFNXQJ��7UDQVSRUW�XQG�HLQHU�JHJHEHQHQIDOOV�YRP�9HUWUDJVSDUWQHU�
JHZ�QVFKWHQ�9HUVLFKHUXQJ��%HL�([SRUWOLHIHUXQJ�YHUVWHKHQ�VLFK�GLH�3UHLVH�
]]JO��=ROO�VRZLH�HWZDLJHU�*HE�KUHQ�XQG�DQGHUHU�|IIHQWOLFKHU�$EJDEHQ�� 
'LH�3UHLVH�YRQ�7U\ED�%HUQVGRUIHU�*PE+�EHUXKHQ�DXI�GHQ�*HVWHKXQJVNRV�
WHQ�]XP�=HLWSXQNW�GHU�$XIWUDJVEHVWlWLJXQJ�XQWHU�%HU�FNVLFKWLJXQJ�GHV�
YRUJHVHKHQHQ�/LHIHUWHUPLQV��6SlWHU�HLQWUHWHQGH�.RVWHQVWHLJHUXQJHQ�G�UIHQ�
DQ�GHQ�%HVWHOOHU���9HUWUDJVSDUWQHU�ZHLWHUJHJHEHQ�ZHUGHQ��DQ�1LFKW-
.DXIOHXWH�MHGRFK�QXU�EHL�/LHIHU]HLWHQ��EHU���0RQDWHQ��0HKUNRVWHQ��GLH�LP�
.XQGHQEHUHLFK�RGHU�GXUFK�DQGHUH�9RUJlQJH�DX�HUKDOE�GHV�(LQIOXVVHV�YRQ�
7U\ED�%HUQVGRUIHU�*PE+�YHUXUVDFKW�ZHUGHQ��N|QQHQ�MHGHU]HLW�LQ�5HFK�
QXQJ�JHVWHOOW�ZHUGHQ�XQG�VLQG�YRP�9HUWUDJVSDUWQHU�]X�EH]DKOHQ�� 
1DFKWUlJOLFKH�YRP�%HVWHOOHU���9HUWUDJVSDUWQHU�JHZ�QVFKWH�bQGHUXQJHQ�LQ�
%H]XJ�DXI�.RQVWUXNWLRQ�XQG�$XVI�KUXQJ�GHU�/HLVWXQJ�YRQ�7U\ED�%HUQVGRU�
IHU�*PE+�N|QQHQ�QXU�YRUJHQRPPHQ�ZHUGHQ��ZHQQ�GHU�$XIWUDJ�QRFK�QLFKW�
LQ�GHU�3URGXNWLRQ�LVW��(WZDLJH�GXUFK�bQGHUXQJHQ�YHUXUVDFKWH�0HKUNRVWHQ�
VLQG�VWHWV�GXUFK�GHQ�%HVWHOOHU���9HUWUDJVSDUWQHU�]X�WUDJHQ�� 
(LJHQWXPVYRUEHKDOW� 
7U\ED�%HUQVGRUIHU�*PE+�EHKlOW�VLFK�GDV�(LJHQWXP�DQ�GHU�JHOLHIHUWHQ�
6DFKH�YRU��VRODQJH�7U\ED�%HUQVGRUIHU�*PE+�)RUGHUXQJHQ�DXV�GHU�
*HVFKlIWVYHUELQGXQJ�PLW�GHP�%HVWHOOHU�]XVWHKHQ��6lPWOLFKH�YRQ�7U\ED�
%HUQVGRUIHU�*PE+�JHOLHIHUWHQ�:DUHQ�EOHLEHQ�DOVR�ELV�]XU�YROOVWlQGLJHQ�
%H]DKOXQJ�DOOHU�)RUGHUXQJHQ�GHU�7U\ED�%HUQVGRUIHU�*PE+�JHJHQ�GHQ�
9HUWUDJVSDUWQHU�(LJHQWXP�YRQ�7U\ED�%HUQVGRUIHU�*PE+��'HU�9HUWUDJV�
SDUWQHU�YHUZDKUW�VROFKH�JHOLHIHUWHQ�6DFKHQ�XQHQWJHOWOLFK�I�U�7U\ED�
%HUQVGRUIHU�*PE+�� 
'HU�9HUWUDJVSDUWQHU�LVW�EHUHFKWLJW��GLHVH�XQWHU�(LJHQWXP�GHU�7U\ED�
%HUQVGRUIHU�*PE+�VWHKHQGHQ�:DUHQ�ELV�]XP�(LQWULWW�GHV�9HUZHUWXQJVIDOOV�
LP�RUGQXQJVJHPl�HQ�*HVFKlIWVYHUNHKU�]X�YHUDUEHLWHQ�XQG�]X�YHUlX�HUQ��
9HUSIlQGXQJHQ�XQG�6LFKHUXQJV�EHUHLJQXQJHQ�VLQG�XQ]XOlVVLJ�� 
:LUG�GLH�:DUH�YRP�9HUWUDJVSDUWQHU�YHUDUEHLWHW��VR�ZLUG�YHUHLQEDUW��GDVV�GLH�
9HUDUEHLWXQJ�LP�1DPHQ�XQG�I�U�5HFKQXQJ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�
DOV�+HUVWHOOHU�HUIROJW�XQG�7U\ED�%HUQVGRUIHU�*PE+�XQPLWWHOEDU�GDV�
(LJHQWXP�RGHU�–�ZHQQ�GLH�9HUDUEHLWXQJ�YRQ�6WRIIHQ�PHKUHUHU�(LJHQW�PHU�
HUIROJW�RGHU�GHU�:HUW�GHU�YHUDUEHLWHQGHQ�6DFKH�K|KHU�LVW�DOV�GHU�:HUW�GHU�
:DUH�–�GDV�0LWHLJHQWXP��%UXFKWHLOVHLJHQWXP��DQ�GHU�QHX�JHVFKDIIHQHQ�
6DFKH�LP�9HUKlOWQLV�GHV�:HUWV�GHU�:DUH�]XP�:HUW�GHU�QHX�JHVFKDIIHQHQ�
6DFKH�HUZLUEW��)�U�GHQ�)DOO��GDVV�NHLQ�VROFKHU�(LJHQWXPVHUZHUE�EHL�7U\ED�
%HUQVGRUIHU�*PE+�HLQWUHWHQ�VROOWH���EHUWUlJW�GHU�9HUWUDJVSDUWQHU�EHUHLWV�
MHW]W�VHLQ�N�QIWLJHV�(LJHQWXP�RGHU�–�LP�REHQ�JHQDQQWHQ�9HUKlOWQLV�–�
0LWHLJHQWXP�DQ�GHU�QHXJHVFKDIIHQHQ�6DFKH�]XU�6LFKHUKHLW�DQ�7U\ED�
%HUQVGRUIHU�*PE+��:LUG�GLH�:DUH�PLW�DQGHUHQ�6DFKHQ�]X�HLQHU�HLQKHLWOL�
FKHQ�6DFKH�YHUEXQGHQ�RGHU�XQWUHQQEDU�YHUPLVFKW�XQG�LVW�HLQH�GHU�6DFKHQ�
DOV�+DXSWVDFKH�DQ]XVHKHQ��VR��EHUWUlJW�7U\ED�%HUQVGRUIHU�*PE+�–�VRZHLW�
GLH�+DXSWVDFKH�LKU�JHK|UW�–�GHP�.XQGHQ�DQWHLOLJ�GDV�0LWHLJHQWXP�DQ�GHU�
HLQKHLWOLFKHQ�6DFKH�LQ�GHQ�LQ�6DW]���JHQDQQWHQ�9HUKlOWQLVVHQ�� 
,P�)DOOH�GHU�:HLWHUYHUlX�HUXQJ�GHU�:DUH�WULWW�GHU�9HUWUDJVSDUWQHU�EHUHLWV�
MHW]W�VLFKHUXQJVKDOEHU�GLH�KLHUDXV�HQWVWHKHQGH�)RUGHUXQJ�JHJHQ�GHQ�
(UZHUEHU�–�EHL�0LWHLJHQWXP�GHU�7U\ED�%HUQVGRUIHU�*PE+�DQ�GHU�:DUH�
DQWHLOLJ�HQWVSUHFKHQG�GHP�0LWHLJHQWXP�–�DQ�7U\ED�%HUQVGRUIHU�*PE+�DE��
*OHLFKHV�JLOW�I�U�VRQVWLJH�)RUGHUXQJ��GLH�DQ�6WHOOH�GHU�:DUH�WUHWHQ�RGHU�
VRQVW�KLQVLFKWOLFK�GHU�:DUH�HQWVWHKHQ��ZLH�]��%��6LFKHUXQJVDQVSU�FKH�RGHU�
$QVSU�FKH�DXV�XQHUODXEWHU�+DQGOXQJ�EHL�9HUOXVW�RGHU�=HUVW|UXQJ��7U\ED�
%HUQVGRUIHU�*PE+�HUPlFKWLJW�GHQ�9HUWUDJVSDUWQHU�ZLGHUUXIOLFK��GLH�DQ�
7U\ED�%HUQVGRUIHU�*PE+�DEJHWUHWHQHQ�)RUGHUXQJHQ�LP�HLJHQHQ�1DPHQ�
HLQ]X]LHKHQ��7U\ED�%HUQVGRUIHU�*PE+�GDUI�GLHVH�(LQ]XJVHUPlFKWLJXQJ�QXU�
LP�9HUZHUWXQJVIDOO�ZLGHUUXIHQ��*UHLIHQ�'ULWWH�DXI�GLH�:DUH�]X��LQVEHVRQGH�
UH�GXUFK�3IlQGXQJ��ZLUG�GHU�9HUWUDJVSDUWQHU�VLH�XQYHU]�JOLFK�DXI�GDV�
(LJHQWXP�YRQ�7U\ED�%HUQVGRUIHU�*PE+�KLQZHLVHQ�XQG�7U\ED�%HUQVGRUIHU�
*PE+�KLHU�EHU�LQIRUPLHUHQ��XP�LKU�GLH�'XUFKVHW]XQJ�LKUHU�(LJHQWXPVUHFK�
WH�]X�HUP|JOLFKHQ��6RIHUQ�GHU�'ULWWH�QLFKW�LQ�GHU�/DJH�LVW��7U\ED�%HUQVGRUIHU�
*PE+�GLH�LQ�GLHVHP�=XVDPPHQKDQJ�HQWVWHKHQGHQ�JHULFKWOLFKHQ�RGHU�
DX�HUJHULFKWOLFKHQ�.RVWHQ�]X�HUVWDWWHQ��KDIWHW�KLHUI�U�GHU�9HUWUDJVSDUWQHU�
YRU�7U\ED�%HUQVGRUIHU�*PE+��7ULWW�7U\ED�%HUQVGRUIHU�*PE+�EHL�YHUWUDJV�
ZLGULJHP�9HUKDOWHQ�GHV�.XQGHQ�–�LQVEHVRQGHUH�=DKOXQJVYHU]XJ�–�YRP�
9HUWUDJ�]XU�FN��9HUZHUWXQJVIDOO���LVW�7U\ED�%HUQVGRUIHU�*PE+�EHUHFKWLJW��
GLH�:DUH�KHUDXV]XYHUODQJHQ��$XI�9HUODQJHQ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�
KLQ�LVW�GHU�%HVWHOOHU���9HUWUDJVSDUWQHU�YHUSIOLFKWHW��GLHVH�)RUGHUXQJHQ�
HLQ]HOQ�QDFK]XZHLVHQ��HLQH�GHQ�MHZHLOLJHQ�(LQ]HOIDOO�EHWUHIIHQGH�$EWUH�
WXQJVXUNXQGH�]X�HUVWHOOHQ��GHP�'ULWWHQ�GLH�$EWUHWXQJ�EHNDQQW]XJHEHQ�XQG�
LKQ�DXI]XIRUGHUQ��ELV�]XU�+|KH�GHU�MHZHLOV�EHVWHKHQGHQ�)RUGHUXQJ�
DXVVFKOLH�OLFK�DQ�7U\ED�%HUQVGRUIHU�*PE+�]X�]DKOHQ��8QDEKlQJLJ�GDYRQ�
LVW�7U\ED�%HUQVGRUIHU�*PE+�EHUHFKWLJW��GLH�$EWUHWXQJ�GHP�'ULWWHQ�JHJHQ�
�EHU�RIIHQ]XOHJHQ�XQG�GLH�(LQ]LHKXQJ�VHOEVW�]X�EHWUHLEHQ��7U\ED�%HUQVGRU�
IHU�*PE+�YHUSIOLFKWHW�VLFK��DXI�9HUODQJHQ�GHV�%HVWHOOHUV���9HUWUDJVSDUWQHUV�
GLH�LKP�QDFK�GHQ�YRUVWHKHQGHQ�%HGLQJXQJHQ�]XVWHKHQGHQ�6LFKHUKHLWHQ�
QDFK�:DKO�YRQ�7U\ED�%HUQVGRUIHU�*PE+�LQVRZHLW�IUHL]XJHEHQ��DOV�LKU�
UHDOLVLHUEDUHU�:HUW�GLH�]X�VLFKHUQGHQ�)RUGHUXQJHQ�XP������EHUVWHLJW� 
9RQ�HLQHU�3IlQGXQJ�RGHU�HLQHU�DQGHUHQ�%HHLQWUlFKWLJXQJ�GXUFK�'ULWWH�PXVV�
GHU�%HVWHOOHU�7U\ED�%HUQVGRUIHU�*PE+�XQYHU]�JOLFK�EHQDFKULFKWLJHQ���� 
=DKOXQJVEHGLQJXQJHQ���=DKOXQJVYHU]XJ� 
6RZHLW�QLFKW�DEZHLFKHQG�YHUHLQEDUW��VLQG�5HFKQXQJHQ�YRQ�7U\ED�%HUQVGRU�
IHU�*PE+����7DJH�QDFK�5HFKQXQJVGDWXP�RKQH�MHGHQ�$E]XJ�]X�EH]DKOHQ��
0D�JHEHQG�I�U�GDV�'DWXP�GHU�=DKOXQJ�LVW�GHU�(LQJDQJ�EHL�7U\ED�%HUQV�
GRUIHU�*PE+�� 
6lPWOLFKH�=DKOXQJHQ�VLQG�LQ�EDU��GXUFK�%DQN�EHUZHLVXQJ�RGHU�GXUFK�
6FKHFN�]X�OHLVWHQ��6FKHFN�RGHU�:HFKVHO�JHOWHQ�QLFKW�DOV�YHUWUDJVJHPl�H�
=DKOXQJVPLWWHO��6RIHUQ�7U\ED�%HUQVGRUIHU�*PE+�GLHVH�DQQLPPW��OLHJW�GDULQ�
LQ�NHLQHP�)DOO�HLQH�6WXQGXQJ�GHU�)RUGHUXQJ��'HU�%HVWHOOHU�EOHLEW�ELV�]XU�
YROOVWlQGLJHQ�%H]DKOXQJ�GHU�]XJUXQGHOLHJHQGH�)RUGHUXQJHQ�VRZLH�GHU�
6FKHFN-�XQG�:HFKVHONRVWHQ�LQ�9HU]XJ��=XU�UHFKW]HLWLJHQ�9RUODJH�YRQ�
6FKHFNV�RGHU�:HFKVHOQ�LVW�7U\ED�%HUQVGRUIHU�*PE+�QLFKW�YHUSIOLFKWHW��'LH�
.RVWHQ�XQG�6SHVHQ�YRQ�6FKHFNV�XQG�:HFKVHOQ�JHKHQ�]X�/DVWHQ�GHV�
9HUWUDJVSDUWQHUV��=DKOXQJHQ�VLQG�QXU�DXI�GLH�YRQ�7U\ED�%HUQVGRUIHU�*PE+�

JHQDQQWHQ�.RQWHQ�RGHU�DQ�3HUVRQHQ��GLH�VLFK�GXUFK�HLQH�YRQ�7U\ED�
%HUQVGRUIHU�*PE+�HUWHLOWH�,QNDVVR-9ROOPDFKW�DXVZHLVHQ��]X�OHLVWHQ��(LQH�
$XIUHFKQXQJ�LVW�7U\ED�%HUQVGRUIHU�*PE+�JHJHQ�EHU�QXU�LQVRZHLW�P|JOLFK��
ZLH�GLH�*HJHQIRUGHUXQJ�UHFKWVNUlIWLJ�IHVWJHVWHOOW�ZRUGHQ�LVW�RGHU�YRQ�7U\ED�
%HUQVGRUIHU�*PE+�QLFKW�EHVWULWWHQ�ZLUG��0lQJHO�DQ�GHU�JHOLHIHUWHQ�:DUH�
EHUHFKWLJHQ�GHQ�%HVWHOOHU���9HUWUDJVSDUWQHUV��GLH�=DKOXQJ�KLQVLFKWOLFK�GHV�
EHDQVWDQGHWHQ�/LHIHUWHLOV�]X�YHUZHLJHUQ�� 
$OOH�JHZlKUWHQ�5DEDWWH�XQG�VRQVWLJH�9HUJ�QVWLJXQJHQ��DXFK�VRZHLW�VLH�
DQGHUH�DXI�.XQGHQVHLWH�QRFK�QLFKW�YROOVWlQGLJ�HUI�OOWHQ�9HUWUlJH�EHWUHIIHQ��
ZHUGHQ�PLW�(LQWULWW�GHV�=DKOXQJVYHU]XJHV�VRIRUW�KLQIlOOLJ�� 
,Q�)lOOHQ�GHV�=DKOXQJVYHU]XJV�LVW�7U\ED�%HUQVGRUIHU�*PE+�]XU�5�FNQDK�
PH�GHU�:DUH�QDFK�0DKQXQJ�XQG�)ULVWVHW]XQJ�EHUHFKWLJW�XQG�GHU�9HUWUDJV�
SDUWQHU�]XU�+HUDXVJDEH�YHUSIOLFKWHW��'LH�*HOWHQGPDFKXQJ�GHV�(LJHQWXPV�
YRUEHKDOWV�VRZLH�GLH�5�FNQDKPH�GHU�:DUH�JHOWHQ�QLFKW�DOV�5�FNWULWW�YRP�
9HUWUDJ��6lPWOLFKH�/LHIHUXQJHQ�N|QQHQ�YRQ��%HUQVGRUIHU�*PE+�EHL�
=DKOXQJVYHU]XJ�RGHU�EHL�(UUHLFKHQ�GHU�YHUHLQEDUWHQ�/LPLWJUHQ]H�JDQ]�RGHU�
WHLOZHLVH�ELV�]XU�%H]DKOXQJ�GHU�IlOOLJHQ�)RUGHUXQJHQ�YRQ�7U\ED�%HUQVGRUIHU�
*PE+�]XU�FNJHKDOWHQ�ZHUGHQ��hEW�7U\ED�%HUQVGRUIHU�*PE+�LQ�HLQHP�
VROFKHQ�)DOO�GLHVHV�5HFKW�DXV��LVW�HLQ�6FKDGHQVHUVDW]DQVSUXFK�GHV�
%HVWHOOHUV���9HUWUDJVSDUWQHUV�DXVJHVFKORVVHQ��'LH�KLHUGXUFK�]ZDQJVOlXILJ�
DXIWUHWHQGHQ�7HUPLQYHUVFKLHEXQJHQ�VLQG�HEHQIDOOV�QLFKW�YRQ�7U\ED�
%HUQVGRUIHU�*PE+�]X�YHUWUHWHQ��%HL�7HUPLQYHUVFKLHEXQJHQ�DXIJUXQG�
PDQJHOQGHU�=DKOXQJ�LVW�GHU�%HVWHOOHU�YHUSIOLFKWHW��GLH�EHUHLWV�IHUWLJJHVWHOOWH�
:DUH�QDFK�$XVJOHLFK�GHU�IlOOLJHQ�5HFKQXQJHQ�DE]XQHKPHQ�� 
:lKUHQG�GHV�=DKOXQJVYHU]XJV�VLQG�)RUGHUXQJHQ�YRQ�7U\ED�%HUQVGRUIHU�
*PE+�PLW���-3XQNWHQ��EHU�GHP�MHZHLOLJHQ�%DVLV]LQVVDW]�]X�YHU]LQVHQ��
'LH�*HOWHQGPDFKXQJ�K|KHUHU�=LQVHQ�XQG�ZHLWHUHU�6FKlGHQ�LP�)DOOH�GHV�
9HU]XJV�EOHLEW�XQEHU�KUW�� 
.RPPW�GHU�9HUWUDJVSDUWQHU�LQ�$QQDKPHYHU]XJ�RGHU�YHUOHW]W�HU�VRQVWLJH�
0LWZLUNXQJVSIOLFKWHQ��VR�LVW�7U\ED�%HUQVGRUIHU�*PE+�EHUHFKWLJW��GHQ�
GDGXUFK�HQWVWHKHQGHQ�6FKDGHQ�HLQVFKOLH�OLFK�HWZDLJHU�0HKUDXIZHQGXQ�
JHQ�]X�YHUODQJHQ��,Q�GLHVHP�)DOO�JHKW�DXFK�GLH�*HIDKU�GHV�]XIlOOLJHQ�
8QWHUJDQJV�RGHU�GHU�]XIlOOLJHQ�9HUVFKOHFKWHUXQJ�GHU�:DUH�LQ�GHP�
=HLWSXQNW�DXI�GHQ�9HUWUDJVSDUWQHU��EHU��LQ�GHP�GLHVHU�LQ�$QQDKPHYHU]XJ�
LVW��'LH�0|JOLFKNHLW�GHU�*HOWHQGPDFKXQJ�ZHLWHUHU�$QVSU�FKH�EOHLEW�KLHUYRQ�
XQEHU�KUW�� 
7U\ED�%HUQVGRUIHU�*PE+�LVW�EHUHFKWLJW��QRFK�DXVVWHKHQGH�/LHIHUXQJHQ�
RGHU�/HLVWXQJHQ�QXU�JHJHQ�9RUDXV]DKOXQJ�RGHU�6LFKHUKHLWVOHLVWXQJHQ�
DXV]XI�KUHQ�RGHU�]X�HUEULQJHQ��ZHQQ�LKU�QDFK�$EVFKOXVV�GHV�9HUWUDJV���� 
8PVWlQGH�EHNDQQW�ZHUGHQ��ZHOFKH�GLH�.UHGLWZ�UGLJNHLW�GHV�9HUWUDJVSDUW�
QHUV�ZHVHQWOLFK�]X�PLQGHUQ�JHHLJQHW�VLQG�XQG�GXUFK�ZHOFKH�GLH�%H]DKOXQJ�
GHU�RIIHQHQ�)RUGHUXQJHQ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�GXUFK�GHQ�
9HUWUDJVSDUWQHU�DXV�GHP�MHZHLOLJHQ�9HUWUDJVYHUKlOWQLV��HLQVFKOLH�OLFK�DXV�
DQGHUHQ�(LQ]HODXIWUlJHQ��I�U�GLH�GHUVHOEH�5DKPHQYHUWUDJ�JLOW��JHIlKUGHW�
ZLUG��,P�hEULJHQ�JHOWHQ�GLH�JHVHW]OLFKHQ�9HU]XJVYRUVFKULIWHQ�� 
/LHIHUWHUPLQ�XQG�/LHIHUIULVW� 
$OOH�YRQ�7U\ED�%HUQVGRUIHU�*PE+�JHQDQQWHQ�/LHIHUWHUPLQH�XQG�/LHIHUIULV�
WHQ�VLQG�&LUFD-$QJDEHQ��6LH�VLQG�JUXQGVlW]OLFK�XQYHUELQGOLFK��HV�VHL�GHQQ��
VLH�ZXUGHQ�XQWHU�(LQKDOWXQJ�GHU�6FKULIWIRUP�LP�(LQ]HOIDOO�DXVGU�FNOLFK�
YHUHLQEDUW�� 
'LH�/LHIHUIULVW�EHJLQQW�PLW�GHP�7DJH�GHU�WHFKQLVFKHQ�.ODUVWHOOXQJ�GXUFK�GLH�
$XIWUDJVEHVWlWLJXQJ�YRQ�7U\ED�%HUQVGRUIHU�*PE+��MHGRFK�QLFKW�YRU�
$XIPD��E]Z��.ODUVWHOOXQJ�DOOHU�$XVI�KUXQJVHLQ]HOKHLWHQ��2UGQXQJVJHPl�H�
XQG�UHFKW]HLWLJH�6HOEVWEHOLHIHUXQJ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�EOHLEW�
YRUEHKDOWHQ��'LH�(LQKDOWXQJ�HWZDLJHU�YHUHLQEDUWHU�/LHIHUWHUPLQH�VHW]W�GLH�
UHFKW]HLWLJH�XQG�RUGQXQJVJHPl�H�(UEULQJXQJ�DOOHU�9HUSIOLFKWXQJHQ�GHV�
9HUWUDJVSDUWQHUV�YRUDXV��7U\ED�%HUQVGRUIHU�*PE+�NDQQ�–�XQEHVFKDGHW�
LKUHU�5HFKWH�DXV�9HU]XJ�GHV�9HUWUDJVSDUWQHUV�–�YRQ�GLHVHP�HLQH�9HUOlQJH�
UXQJ�YRQ�/LHIHUXQJV-�XQG�/HLVWXQJVIULVWHQ�RGHU�HLQHU�9HUVFKLHEXQJ�YRQ�
/LHIHUXQJV-�XQG�/HLVWXQJVWHUPLQHQ�XP�GHQ�=HLWUDXP�YHUODQJHQ��LQ�GHP�GHU�
9HUWUDJVSDUWQHU�VHLQHQ�YHUWUDJOLFKHQ�9HUSIOLFKWXQJHQ�7U\ED�%HUQVGRUIHU�
*PE+�JHJHQ�EHU�QLFKW�QDFKNRPPW�� 
6RIHUQ�HLQH�9HUVHQGXQJ�YHUHLQEDUW�ZXUGH��EH]LHKHQ�VLFK�/LHIHUIULVWHQ�XQG�
/LHIHUWHUPLQH�DXI�GHQ�=HLWSXQNW�GHU�hEHUJDEH�DQ�GHQ�6SHGLWHXU��)UDFKWI�K�
UHU�RGHU�VRQVWLJHQ�WUDQVSRUWEHDXIWUDJWHQ�'ULWWHQ�� 
9HU]|JHUW�VLFK�GLH�/LHIHU]HLW�DXV�HLQHP�YRQ�7U\ED�%HUQVGRUIHU�*PE+�QLFKW�
]X�YHUWUHWHQGHQ�8PVWDQG��VR�NDQQ�GHU�%HVWHOOHU���9HUWUDJVSDUWQHU�QXU�GDQQ�
YRP�9HUWUDJ�]XU�FNWUHWHQ�RGHU�6FKDGHQVHUVDW]�VWDWW�GHU�/HLVWXQJ�YHUODQ�
JHQ��ZHQQ�HU�7U\ED�%HUQVGRUIHU�*PE+�QDFK�(LQWULWW�GHV�/LHIHUYHU]XJHV�
XQWHU�$EOHKQXQJVDQGURKXQJ�VFKULIWOLFK�HLQH�1DFKIULVW�YRQ�PLQGHVWHQV���
:RFKHQ�JHVHW]W�KDW�XQG�GLHVH�)ULVW�IUXFKWORV�DEJHODXIHQ�LVW��)�U�9HU]XJ�
XQG�8QP|JOLFKNHLW�KDIWHW�7U\ED�%HUQVGRUIHU�*PE+�QXU�LQ�+|KH�GHU�
0HKUDXIZHQGXQJHQ�I�U�HLQHQ�'HFNXQJVNDXI�� 
8QYRUKHUJHVHKHQH�(UHLJQLVVH��ZLH�)lOOH�YRQ�K|KHUHU�*HZDOW��6WUHLNV��
$XVVSHUUXQJHQ��QLFKW�UHFKW]HLWLJH�%HOLHIHUXQJ�PLW�5RKVWRIIHQ��YHUOlQJHUQ�
I�U�GLH�'DXHU�GHU�YHUXUVDFKWHQ�6W|UXQJ�GLH�/LHIHU]HLWHQ�YRQ�7U\ED�%HUQV�
GRUIHU�*PE+��'LHV�JLOW�DXFK�I�U�GHQ�)DOO�GHV�9HU]XJHV�YRQ�7U\ED�%HUQVGRU�
IHU�*PE+��6RIHUQ�VROFKH�(UHLJQLVVH�GHU�7U\ED�%HUQVGRUIHU�*PE+�GLH�
/LHIHUXQJ�RGHU�/HLVWXQJ�ZHVHQWOLFKH�HUVFKZHUHQ�RGHU�XQP|JOLFK�PDFKHQ�
XQG�GLH�%HKLQGHUXQJ�QLFKW�QXU�YRQ�YRU�EHUJHKHQGHU�'DXHU�LVW��LVW�7U\ED�
%HUQVGRUIHU�*PE+�]XP�5�FNWULWW�YRP�9HUWUDJ�EHUHFKWLJW�� 
7U\ED�%HUQVGRUIHU�*PE+�KDW�GDV�5HFKW�]X�7HLOOLHIHUXQJHQ��VRIHUQ�GLH�
7HLOOLHIHUXQJ�I�U�GHQ�9HUWUDJVSDUWQHU�LP�5DKPHQ�GHV�YHUWUDJOLFKHQ�
%HVWLPPXQJV]ZHFNV�YHUZHQGEDU�LVW��GLH�/LHIHUXQJ�GHU�UHVWOLFKHQ�EHVWHOOWHQ�
:DUHQ�VLFKHUJHVWHOOW�LVW�XQG�GHP�9HUWUDJVSDUWQHU�KLHUGXUFK�NHLQ�HUKHEOL�
FKHU�0HKUDXIZDQG�RGHU�]XVlW]OLFKH�.RVWHQ�HQWVWHKHQ��HV�VHL�GHQQ�7U\ED�
%HUQVGRUIHU�*PE+�HUNOlUW�VLFK�]XU�hEHUQDKPH�GLHVHU�.RVWHQ�EHUHLW���'LHVH�
N|QQHQ�JHWUHQQW�EHUHFKQHW�ZHUGHQ��6ROOWH�7U\ED�%HUQVGRUIHU�*PE+�
NRVWHQORV�OHLKZHLVH�7UDQVSRUWJHVWHOOH�]XU�9HUI�JXQJ�VWHOOHQ��GLH�DQ�GHU�
%DXVWHOOH�RGHU�DP�/DJHU�YHUEOHLEHQ��VR�LVW�GHU�9HUWUDJVSDUWQHU�YHUSIOLFKWHW��
GLHVH�7UDQVSRUWJHVWHOOH�]XU�FN]XJHEHQ��6ROOWH�HLQH�5�FNJDEH�QLFKW�
LQQHUKDOE�YRQ���0RQDWHQ�HUIROJHQ��LVW�7U\ED�%HUQVGRUIHU�*PE+�EHUHFKWLJW��
GLH�7UDQVSRUWJHVWHOOH�]X�EHUHFKQHQ�� 
9HUVDQG�XQG�*HIDKU�EHUJDQJ 
$OOH�/LHIHUXQJHQ�DQ�GHQ�.XQGHQ�HUIROJHQ�DXI�GHVVHQ�*HIDKU��+ROW�GHU�
9HUWUDJVSDUWQHU�GLH�:DUH�DE��JHKW�GLH�*HIDKU�GHV�]XIlOOLJHQ�8QWHUJDQJV�
RGHU�GHU�]XIlOOLJHQ�%HVFKlGLJXQJ�PLW�GHU�hEHUJDEH�GHU�:DUH�DXI�LKQ��EHU��
$QVRQVWHQ�JHKU�GLH�*HIDKU�DXI�GHQ�.XQGHQ��EHU��VREDOG�GLH�6HQGXQJ�DQ�
GLH�GHQ�7UDQVSRUW�DXVI�KUHQGH�3HUVRQ��6SHGLWHXU��)UDFKWI�KUHU��KLHU]X�
JHK|UHQ�DXFK�GLH�7UDQVSRUWSHUVRQHQ�YRQ�7U\ED�%HUQVGRUIHU�*PE+��
�EHUJHEHQ�ZRUGHQ�LVW�RGHU�]ZHFNV�9HUVHQGXQJ�GDV�/DJHU�YHUODVVHQ�KDW��
'LHV�JLOW�DXFK�EHL�9HUVHQGXQJ�PLW�GHU�9HUHLQEDUXQJ�ÄIUDFKWIUHL³��'LHV�JLOW�LP�
hEULJHQ�DXFK�GDQQ��ZHQQ�7HLOOLHIHUXQJHQ�HUIROJHQ�RGHU�7U\ED�%HUQVGRUIHU�
*PE+�QRFK�DQGHUH�/HLVWXQJHQ��EHUQRPPHQ�KDWWH��9HU]|JHUW�VLFK�GHU�
9HUVDQG�RGHU�GLH�hEHUJDEH�LQ�)ROJH�HLQHV�8PVWDQGV��GHVVHQ�8UVDFKH�
EHLP�9HUWUDJVSDUWQHU�OLHJW��JHKW�GLH�*HIDKU�YRQ�GHP�7DJ�DQ�DXI�GHQ�
9HUWUDJVSDUWQHU��EHU��DQ�GHP�GHU�/LHIHUJHJHQVWDQG�YHUVDQGEHUHLW�LVW�XQG�
7U\ED�%HUQVGRUIHU�*PE+�GLHV�GHP�9HUWUDJVSDUWQHU�DQJH]HLJW�KDW� 
:XUGH�HLQH�EHVWLPPWH�7UDQVSRUWDUW�QLFKW�DXVGU�FNOLFK�VFKULIWOLFK�YHUHLQEDUW��
HUIROJW�GLH�:DKO�GHV�7UDQVSRUWZHJV�XQG�GHU�–DUW�GXUFK�7U\ED�%HUQVGRUIHU�
*PE+��RKQH�+DIWXQJ�I�U�GLH�MHZHLOV�ELOOLJVWH�0|JOLFKNHLW��LP�5HJHOIDOO�SHU�
6SHGLWLRQ�� 
9HUVLFKHUXQJHQ�EHLVSLHOVZHLVH�JHJHQ�'LHEVWDKO��%UXFK��7UDQVSRUW-�)HXHU�
XQG�RGHU 
:DVVHUVFKlGHQ�RGHU�VRQVWLJH�YHUVLFKHUEDUH�5LVLNHQ�ZHUGHQ�QXU�DXI�
DXVGU�FNOLFKHQ�VFKULIWOLFKHQ�:XQVFK�GHV�9HUWUDJVSDUWQHUV�DEJHVFKORVVHQ��
'LH�GDI�U�DQIDOOHQGHQ�.RVWHQ�WUlJW�GHU�9HUWUDJVSDUWQHU��'HU�9HUWUDJV�
SDUWQHU�LVW�YHUSIOLFKWHW��GHQ�(PSIDQJ�GHU�:DUH�XQYHU]�JOLFK�GXUFK�HLQHQ�
DXWRULVLHUWHQ�0LWDUEHLWHU�]X�EHVWlWLJHQ�� 
0lQJHOKDIWXQJ 
'LH�*HZlKUOHLVWXQJVIULVW�JHJHQ�EHU�8QWHUQHKPHUQ�EHWUlJW���-DKU�DE�
/LHIHUXQJ�RGHU��VRZHLW�HLQH�$EQDKPH�HUIRUGHUOLFK�LVW��DE�GHU�$EQDKPH��
*HJHQ�EHU�9HUEUDXFKHUQ�JLOW�GLH�JHVHW]OLFKH�*HZlKUOHLVWXQJVIULVW� 
*HULQJI�JLJH�$EZHLFKXQJHQ�GHU�JHOLHIHUWHQ�:DUH�YRQ�GHU�%HVWHOOXQJ�LQ�
)DUEH��0D��XQG�$XVI�KUXQJ�JHOWHQ�QLFKW�DOV�0lQJHO��GHUHQ�%HVHLWLJXQJ�
YHUODQJW�ZHUGHQ�N|QQWH��bQGHUXQJHQ�LQ�GHU�$XVI�KUXQJ��0DWHULDO��3URILOJH�
VWDOWXQJ�XQG�)DUEH��GLH�GHP�WHFKQLVFKHQ�)RUWVFKULWW�GLHQHQ�RGHU�GXUFK�
JHJHEHQH�8PVWlQGH�DP�3URGXNW�QRWZHQGLJ�ZHUGHQ��VWHOOHQ�NHLQHQ�0DQJHO�
GDU�XQG�VLQG�7U\ED�%HUQVGRUIHU�*PE+�YRUEHKDOWHQ�� 
'LH�0lQJHOKDIWXQJ�XPIDVVW�LQVEHVRQGHUH�QLFKW�GLH�QRUPDOH�$EQXW]XQJ�XQG�
VROFKH�7HLOH��GLH�LQIROJH�LKUHU�VWRIIOLFKHQ�%HVFKDIIHQKHLW�RGHU�QDFK�$UW�LKUHU�
EHDEVLFKWLJWHQ�9HUZHQGXQJ�HLQHQ�QDW�UOLFKHQ�9HUVFKOHL��E]Z��9HUEUDXFK�
XQWHUOLHJHQ�VRZLH�6FKlGHQ�LQIROJH�XQVDFKJHPl�HU�/DJHUXQJ��%HKDQGOXQJ�
RGHU�9HUZHQGXQJ��IHKOHUKDIWHU�0RQWDJH�RGHU�,QEHWULHEVHW]XQJ��XQJHHLJQH�
WHP�=XEHK|U��PDQJHOKDIWHU�%DXDUEHLWHQ�RGHU�)XQGDPHQWH��XQJHHLJQHWHQ�
%DXJUXQGHV��GHU�%HQXW]XQJ�XQJHHLJQHWHU�%HWULHEVPLWWHO��HOHNWURFKHPL�
VFKHU�RGHU�HOHNWURQLVFKHU�(LQIO�VVH�� 
0XVWHU��3URVSHNWH�XQG�DQGHUHV�:HUEHPDWHULDO�YRQ�7U\ED�%HUQVGRUIHU�
*PE+�JHEHQ�QXU�DQQlKHUQG�GLH�(LJHQVFKDIWHQ�GHU�:DUH�YRQ�7U\ED�
%HUQVGRUIHU�*PE+�DQ��7U\ED�%HUQVGRUIHU�*PE+�KDIWHW�GDKHU�QLFKW�I�U�GLH�
$EZHLFKXQJHQ�YRQ�GLHVHQ��VRIHUQ�QLFKW�VFKULIWOLFK�HWZDV�DQGHUHV�EHVWlWLJW�
ZRUGHQ�LVW�� 
'LH�%DQGEUHLWHQ�YRQ�QDW�UOLFKHQ�)DUE-��6WUXNWXU-�XQG�VRQVWLJHQ�8QWHUVFKLH�
GHQ�LQQHUKDOE�HLQHU�+RO]DUW�JHK|UHQ�]X�GHQ�YHUWUDJVJHPl�HQ�(LJHQVFKDI�
WHQ��6LH�VWHOOHQ�NHLQHQ�0DQJHO�GDU�� 
,QWHUIHUHQ]-�(UVFKHLQXQJHQ�EHLP�*ODV�VLQG�NHLQH�0lQJHO��(V�KDQGHOW�VLFK�
GDEHL�XP�DEVROXW�YRQ�GHU�)DEULNDWLRQ�XQDEKlQJLJH�SK\VLNDOLVFKH�(UVFKHL�
QXQJHQ��GLH�EHL�DOOHQ�,VROLHU-*ODVV\VWHPHQ�DXIWUHWHQ��,KUH�+lXILJNHLW�XQG�
,QWHQVLWlW�LVW�Y|OOLJ�ZLOON�UOLFK�XQG�NDQQ�GXUFK�NHLQHUOHL�0D�QDKPHQ�LQ�GHU�
3URGXNWLRQ�EHHLQIOXVVW�ZHUGHQ��%HL�/LHIHUXQJ�RKQH�*ODV��EHUQLPPW�7U\ED�
%HUQVGRUIHU�*PE+�EHL�GHU�(UPLWWOXQJ�YRQ�*ODVPD�HQ�NHLQH�+DIWXQJ�I�U�
0D�NRUUHNWKHLW�� 

'HU�%HVWHOOHU���9HUWUDJVSDUWQHU�LVW�YHUSIOLFKWHW��MHGH�HLQ]HOQH�/LHIHUXQJ�
XQYHU]�JOLFK�XQG�LQ�MHGHU�+LQVLFKW�XQG�RKQH�%HVFKUlQNXQJ�DXI�6WLFKSUREHQ�
DXI�HUNHQQEDUH�0lQJHO��)HKOPHQJHQ�RGHU�)DOVFKOLHIHUXQJHQ�]X�XQWHUVX�
FKHQ��'LH�JHOLHIHUWHQ�*HJHQVWlQGH�VLQG�DOVR�XQYHU]�JOLFK�QDFK�$EOLHIHUXQJ�
DQ�GHQ�9HUWUDJVSDUWQHU�RGHU�DQ�GHQ�YRQ�LKP�EHVWLPPWHQ�'ULWWHQ�VRUJIlOWLJ�
]X�XQWHUVXFKHQ��6LH�JHOWHQ�KLQVLFKWOLFK�RIIHQVLFKWOLFKHU�0lQJHO�RGHU�
DQGHUHU�0lQJHO��GLH�EHL�HLQHU�XQYHU]�JOLFKHQ��VRIRUWLJHQ�8QWHUVXFKXQJ�
HUNHQQEDU�JHZHVHQ�ZlUHQ��DOV�YRP�9HUWUDJVSDUWQHU�JHQHKPLJW��ZHQQ�
7U\ED�%HUQVGRUIHU�*PE+�QLFKW�ELQQHQ���:HUNWDJHQ�QDFK�$EOLHIHUXQJ�HLQH�
VFKULIWOLFKH�0lQJHOU�JH�]XJHKW��+LQVLFKWOLFK�DQGHUHU�0lQJHO�JHOWHQ�GLH�
/LHIHUJHJHQVWlQGH�DOV�YRP�9HUWUDJVSDUWQHU�JHQHKPLJW��ZHQQ�GLH�0lQJHO�
U�JH�7U\ED�%HUQVGRUIHU�*PE+�QLFKW�ELQQHQ���:HUNWDJHQ�QDFK�GHP�
=HLWSXQNW�]XJHKW��LQ�GHP�VLFK�GHU�0DQJHO�]HLJWH��6ROOWH�ZHJHQ�HLQHV�
9HUVlXPQLVVHV�GHV�%HVWHOOHUV�EHL�GHU�8QWHUVXFKXQJ�GHU�:DUH�E]Z��
5HNODPDWLRQ�GHV�7UDQVSRUWVFKDGHQV��]�%��EDKQDPWOLFKH�7DWEHVWDQGVDXI�
QDKPHQ�HWF���HLQ�5�FNJULIIVUHFKW�JHJHQ�'ULWWH�QLFKW�JHZDKUW�VHLQ��VLQG�GLH�
EHWUHIIHQGHQ�0lQJHODQVSU�FKH�DXVJHVFKORVVHQ�� 
'HU�%HVWHOOHU�LVW�YHUSIOLFKWHW�JOHLFK]HLWLJ�PLW�GHU�0RQWDJHOHLVWXQJ�GLH�
(LQVWHOODUEHLWHQ�DQ�)HQVWHU�XQG�7�UHQ�DXI�HLJHQH�.RVWHQ�YRU]XQHKPHQ��
0RQWDJHIHKOHU�GHV�%HVWHOOHUV���9HUWUDJVSDUWQHUV�I�KUHQ�GD]X��GDVV�GHU�
%HVWHOOHU���9HUWUDJVSDUWQHU�GHQ�JHVDPWHQ�0lQJHODQVSUXFK�]X�HUI�OOHQ�KDW��
%HL�RUGQXQJVJHPl��JHU�JWHQ�0lQJHOQ�LVW�7U\ED�%HUQVGRUIHU�*PE+�QDFK�
LKUHU�:DKO�]XU�0lQJHOEHVHLWLJXQJ�RGHU�(UVDW]OLHIHUXQJ�EHUHFKWLJW�XQG�
YHUSIOLFKWHW��'D�GLH�EHVWHOOWHQ�:DUHQ�0D�DQIHUWLJXQJHQ�VLQG��LVW�GDV�
5�FNWULWWVUHFKW�DXVJHVFKORVVHQ��1XU�ZHQQ�7U\ED�%HUQVGRUIHU�*PE+�]XU�
1DFKEHVVHUXQJ�RGHU�(UVDW]OLHIHUXQJ�QLFKW�LQ�GHU�/DJH�LVW�E]Z��EHUHFKWLJWHU�
ZHLVH�YHUZHLJHUW��NDQQ�GHU�%HVWHOOHU���9HUWUDJVSDUWQHU�HLQH�HQWVSUHFKHQGH�
+HUDEVHW]XQJ�GHV�.DXISUHLVHV��0LQGHUXQJ��YHUODQJHQ��(LQ�ZHLWHUJHKHQGHU�
6FKDGHQVHUVDW]�ZLUG�DXVJHVFKORVVHQ�� 
/LHIHUW�GHU�%HVWHOOHU���9HUWUDJVSDUWQHU�GLH�YRQ�7U\ED�%HUQVGRUIHU�*PE+�
HUKDOWHQH�:DUH�LQV�$XVODQG�ZHLWHU��VR�LVW�7U\ED�%HUQVGRUIHU�*PE+�QDFK�
LKUHU�:DKO�]XU�(UVDW]OLHIHUXQJ�E]Z��=DKOXQJ�HLQHV�0LQGHUXQJVEHWUDJHV�
EHUHFKWLJW��7U\ED�%HUQVGRUIHU�*PE+�LVW�GDJHJHQ�QLFKW�]XU�1DFKEHVVHUXQJ�
YHUSIOLFKWHW��'DV�5�FNWULWWVUHFKW�LVW�LQ�GLHVHP�)DOOH�DXVJHVFKORVVHQ��
,QVEHVRQGHUH�KDW�7U\ED�%HUQVGRUIHU�*PE+�QLFKW�GLH�.RVWHQ�GHU�'HPRQWD�
JH�HLQHU�PDQJHOKDIWHQ�:DUH�XQG�GHU�0RQWDJH�GHV�(UVDW]PDWHULDOV��GLH�LQ�
HLQHP�VROFKHQ�)DOOH�DQIDOOHQGHQ�7UDQVSRUWNRVWHQ�RGHU�JDU�GLH�.RVWHQ�GHU�
%HVFKDIIXQJ�GHU�:DUH�EHL�'ULWWHQ�]X�WUDJHQ��)�U�YRQ�7U\ED�%HUQVGRUIHU�
*PE+�YHUZHQGHWH�0DWHULDOLHQ�JLOW�GLH�YRQ�GHQ�/LHIHUDQWHQ�YRQ�7U\ED�
%HUQVGRUIHU�*PE+�JHOHLVWHWH�*HZlKU�� 
 
6FKDGHQVHUVDW] 
'LH�+DIWXQJ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�DXI�6FKDGHQVHUVDW]��REJOHLFK�
DXV�ZHOFKHP�5HFKWVJUXQG��LQVEHVRQGHUH�DXV�8QP|JOLFKNHLW���PDQJHOKDIWHU�
RGHU�IDOVFKHU�/LHIHUXQJ��9HUWUDJVYHUOHW]XQJ��9HUOHW]XQJ�YRQ�3IOLFKWHQ�EHL�
9HUWUDJVYHUKDQGOXQJ�XQG�XQHUODXEWHU�+DQGOXQJ�LVW�–�VRZHLW�HV�GDEHL�
MHZHLOV�DXI�HLQ�9HUVFKXOGHQ�DQNRPPW��QDFK�0D�JDEH�GLHVHU�=LIIHU���
HLQJHVFKUlQNW�� 
7U\ED�%HUQVGRUIHU�*PE+�KDIWHW�QLFKW�LP�)DOO�HLQIDFKHU�)DKUOlVVLJNHLW�LKUHU�
2UJDQH��JHVHW]OLFKHQ�9HUWUHWHU��$QJHVWHOOWHQ�RGHU�VRQVWLJHQ�(UI�OOXQJVJH�
KLOIHQ��VRZHLW�HV�VLFK�QLFKW�XP�HLQH�9HUOHW]XQJ�YHUWUDJVZHVHQWOLFKHU�
3IOLFKWHQ�KDQGHOW��9HUWUDJVZHVHQWOLFK�VLQG�GLH�9HUSIOLFKWXQJ�]XU�UHFKW]HLWL�
JHQ�/LHIHUXQJ�XQG�JHJHEHQHQIDOOV�,QVWDOODWLRQ�GHV�/LHIHUJHJHQVWDQGV��
GHVVHQ�)UHLKHLW�YRQ�0lQJHOQ��GLH�VHLQH�)XQNWLRQVIlKLJNHLW�RGHU�*H�
EUDXFKVWDXJOLFKNHLW�PHKU�DOV�QXU�XQHUKHEOLFK�EHHLQWUlFKWLJHQ��VR�ZLH�
%HUDWXQJV-��6FKXW]-�XQG�2EKXWVSIOLFKWHQ��GLH�GHP�9HUWUDJVSDUWQHU�GLH�
YHUWUDJVJHPl�H�9HUZHQGXQJ�GHV�/LHIHUJHJHQVWDQGHV�HUP|JOLFKHQ�VROOHQ�
RGHU�GHQ�6FKXW]�YRQ�/HLE�XQG�/HEHQ�YRP�3HUVRQDO�GHV�9HUWUDJVSDUWQHUV�
RGHU�GHQ�6FKXW]�YRQ�GHVVHQ�(LJHQWXP�YRU�HUKHEOLFKHQ�6FKlGHQ�EH]ZH�
FNHQ�� 
,P�)DOOH�GHU�+DIWXQJ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�DXI�6FKDGHQVHUVDW]�
HUVHW]W�7U\ED�%HUQVGRUIHU�*PE+�GHQ�6FKDGHQ�GHV�%HVWHOOHUV���9HUWUDJV�
SDUWQHUV�LQ�GHP�8PIDQJ��ZLH�HU�I�U�7U\ED�%HUQVGRUIHU�*PE+�EHL�9HUWUDJV�
DEVFKOXVV�YRUDXVVHKEDU�ZDU��$XI�EHVRQGHUH�5LVLNHQ�KDW�GHU�%HVWHOOHU���
9HUWUDJVSDUWQHU�YRU�9HUWUDJVDEVFKOXVV�VFKULIWOLFK�KLQ]XZHLVHQ��(LQ�
6FKDGHQ�LVW�YRQ�7U\ED�%HUQVGRUIHU�*PE+�DOOHQIDOOV�ELV�]X�+|KH�GHV��-
IDFKHQ�.DXISUHLVHV�]X�HUVHW]HQ��:LUG�GHU�%HVWHOOHU���9HUWUDJVSDUWQHU�GXUFK�
'ULWWH�ZHJHQ�HLQHV�3URGXNWIHKOHUV�GHU�YRQ�7U\ED�%HUQVGRUIHU�*PE+�
JHOLHIHUWHQ�:DUH�DXI�6FKDGHQVHUVDW]�LQ�$QVSUXFK�JHQRPPHQ��EHVWHKW�I�U�
GHQ�%HVWHOOHU���9HUWUDJVSDUWQHU�JHJHQ�7U\ED�%HUQVGRUIHU�*PE+�NHLQ�
$XVJOHLFKVDQVSUXFK��HV�VHL�GHQQ��HU�NDQQ�GHQ�%HZHLV�GDI�U�I�KUHQ��GDVV�
GHU�3URGXNWIHKOHU�DXI�HLQ�JURE�IDKUOlVVLJHV�9HUVFKXOGHQ�GHU�2UJDQH�E]Z��
OHLWHQGHQ�$QJHVWHOOWHQ�YRQ�7U\ED�%HUQVGRUIHU�*PE+�]XU�FN]XI�KUHQ�LVW�� 
9RQ�GHQ�YRUVWHKHQGHQ�5HFKWVEHVFKUlQNXQJHQ�DXVJHQRPPHQ�LVW�HLQH�
+DIWXQJ�EHL�9RUVDW]�RGHU�$UJOLVW�VRZLH�EHL�JDUDQWLHUWHQ�%HVFKDIIHQKHLWV�
PHUNPDOHQ��ZHJHQ�9HUOHW]XQJ�GHV�/HEHQV��GHV�.|USHUV�RGHU�GHU�*HVXQG�
KHLW��+LQVLFKWOLFK�YRQ�6FKDGHQVHUVDW]DQVSU�FKHQ�JHOWHQ�GLH�YRUVWHKHQGHQ�
5HFKWVEHVFKUlQNXQJHQ�DXFK�QLFKW�I�U�HLQH�+DIWXQJ�I�U�JURE�IDKUOlVVLJ�RGHU�
YRUVlW]OLFK�YHUXUVDFKWH�6FKlGHQ�� 
:LUG�7U\ED�%HUQVGRUIHU�*PE+�GXUFK�'ULWWH�ZHJHQ�HLQHV�3URGXNWIHKOHUV�GHU�
YRQ�7U\ED�%HUQVGRUIHU�*PE+�DQ�GHQ�%HVWHOOHU�JHOLHIHUWHQ�:DUH�DXI�
6FKDGHQVHUVDW]�LQ�$QVSUXFK�JHQRPPHQ��LVW�GHU�%HVWHOOHU���9HUWUDJVSDUWQHU�
7U\ED�%HUQVGRUIHU�*PE+�JHJHQ�EHU�]XP�YROOHQ�$XVJOHLFK�YHUSIOLFKWHW��
VRZHLW�HU�QLFKW�GHQ�%HZHLV�GDI�U�I�KUHQ�NDQQ��GDVV�GHU�3URGXNWIHKOHU�DXI�
JURE�IDKUOlVVLJHV�9HUVFKXOGHQ�GHU�2UJDQH�E]Z��OHLWHQGHQ�$QJHVWHOOWHQ�YRQ�
7U\ED�%HUQVGRUIHU�*PE+�]XU�FN]XI�KUHQ�LVW��'HU�%HVWHOOHU���9HUWUDJV�
SDUWQHU�ZLUG�7U\ED�%HUQVGRUIHU�*PE+�XQYHU]�JOLFK�VFKULIWOLFK�LQ�.HQQWQLV�
VHW]HQ��ZHQQ�HLQ�'ULWWHU�JHJHQ�LKQ�6FKDGHQVHUVDW]DQVSU�FKH�JHOWHQG�
PDFKW��GLH�DXI�HLQHQ�3URGXNWIHKOHU�LP�=XVDPPHQKDQJ�PLW�GHU�YRQ�7U\ED�
%HUQVGRUIHU�*PE+�JHOLHIHUWHQ�:DUH�]XU�FN]XI�KUHQ�VLQG��9HUVW|�W�GHU�
%HVWHOOHU�JHJHQ�GLHVH�,QIRUPDWLRQVSIOLFKW��YHUOLHUW�HU�VHLQH�$XVJOHLFKVDQ�
VSU�FKH��7U\ED�%HUQVGRUIHU�*PE+�LVW��EHUHFKWLJW��GLH�.XQGHQ�I�U�8PVDW]�
VWHXHUYHUJHKHQ�LQ�5HJUHVV�]X�QHKPHQ� 
 
(UI�OOXQJVRUW�XQG�*HULFKWVVWDQG� 
(UI�OOXQJVRUW�I�U�GLH�YRQ�7U\ED�%HUQVGRUIHU�*PE+�]X�HUEULQJHQGH�/HLVWXQJ�
LVW�GHU�6LW]�GHV�+HUVWHOOXQJVZHUNV�LQ�.DPHQ]�� 
*HULFKWVVWDQG�LVW�GDV�$PWVJHULFKW�.DPHQ]�E]Z��/DQGJHULFKW�%DXW]HQ��'LHV�
JLOW�DXFK�I�U�.ODJHQ�DXV�LQ�=DKOXQJ�JHQRPPHQHQ�:HFKVHOQ�XQG�6FKHFNV�
VRZLH�I�U�3UR]HVVH�QDFK�HLQHP�5�FNWULWW�YRP�9HUWUDJH��'LHVH�*HULFKWV�
VWDQGYHUHLQEDUXQJ�JLOW�MHGRFK�QXU�I�U�.DXIOHXWH�XQG�DXVOlQGLVFKH�9HUWUDJV�
SDUWQHU�VRZLH�I�U�MXULVWLVFKH�3HUVRQHQ�GHV�|IIHQWOLFKHQ�5HFKWV�XQG�
|IIHQWOLFK-UHFKWOLFKH�6RQGHUYHUP|JHQ�� 
 
6FKOXVVEHVWLPPXQJ��'DWHQVFKXW]� 
'HU�%HVWHOOHU���9HUWUDJVSDUWQHU�HUKlOW�KLHUGXUFK�.HQQWQLV��GDVV�VHLQH�
SHUVRQHQEH]RJHQHQ�'DWHQ�-�VRZHLW�GLHVH�I�U�GLH�$EZLFNOXQJ�GHV�$XIWUDJHV�
HUIRUGHUOLFK�VLQG�-�LP�6LQQH�GHV�%XQGHVGDWHQVFKXW]JHVHW]HV�JHVSHLFKHUW�
ZHUGHQ�� 
 
6ROOWHQ�DXV�LUJHQGHLQHP�*UXQGH�HLQ]HOQH�%HVWLPPXQJHQ�DXV�GLHVHQ�
*HVFKlIWVEHGLQJXQJHQ�QLFKW�UHFKWVZLUNVDP�VHLQ��VR�EOHLEW�GLH�:LUNVDPNHLW�
GHU��EULJHQ�%HGLQJXQJHQ�KLHUYRQ�XQEHU�KUW��$QVWHOOH�GHU�XQZLUNVDPHQ�
%HVWLPPXQJHQ�VROO�]XU�$XVI�OOXQJ�GHU�/�FNH�HLQH�DQJHPHVVHQH�5HJHOXQJ�
WUHWHQ��GLH��VRZHLW�UHFKWOLFK�P|JOLFK��GHP�DP�QlFKVWHQ�NRPPW��ZDV�GLH�
3DUWHLHQ�JHZROOW�KDEHQ��RGHU�QDFK�GHP�6LQQ�XQG�=ZHFN�GLHVHU�*HVFKlIWV�
EHGLQJXQJHQ�JHZROOW�KDEHQ�Z�UGHQ��ZHQQ�VLH�GHQ�MHZHLOLJHQ�3XQNW�
EHGDFKW�KlWWHQ�� 
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