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=ZLVFKHQ .RQUDG =XVH XQG GHP 9(% (OUHPD

+DQV 5RKOHGHU

6FKLH�JUDEHQ ��
����� 6FKNHXGLW]

1DFK KHXWLJHP 6SUDFKJHEUDXFK LVW HLQ &RPSXWHU HLQH SURJUDPPJHVWHXHUWH 5HFKHQDQOD�
JH� GHUHQ GXUFK =LIIHUQ FRGLHUWHV 3URJUDPP LP $UEHLWVVSHLFKHU GHV Ä5HFKQHUV³ VWHKW�
'LH %HIHKOH N|QQHQ GHVKDOE� ZHQQ GLH (OHPHQWDURSHUDWLRQHQ JHQ�JHQG OHLVWXQJVIlKLJ
VLQG� YRQ GLHVHP ZLH $UEHLWVJHJHQVWlQGH EHKDQGHOW XQG YHUDUEHLWHW ZHUGHQ� 0|JOLFK
ZHUGHQ 3URJUDPPWHLOH� GLH DQGHUH 3URJUDPPWHLOH YHUlQGHUQ� MD VRJDU 3URJUDPPH
�&RPSLOHU�� GLH JDQ]H 3URJUDPPH HU]HXJHQ� 'HU &RPSXWHU ZLUG ]XU XQLYHUVHOOHQ ,QIRU�
PDWLRQVYHUDUEHLWXQJVDQODJH� GLH EHOLHELJH ,QIRUPDWLRQHQ DOVR DXFK FRGLHUWHQ 7H[W XP�
IRUPHQ NDQQ� (V HQWVWHKW HLQH LPPHQVH 9LHOVHLWLJNHLW� DXI ZHOFKHU GHU JUR�H (UIROJ GHU
&RPSXWHU EHUXKW� $QGHUHUVHLWV HUJLEW VLFK DEHU DXFK HLQH JHZLVVH 6W|UDQIlOOLJNHLW� GHQQ
ZHQQ GLH 3URJUDPPVWHXHUXQJ HLQPDO LQ IUHPGH +lQGH JHJHEHQ ZLUG� N|QQHQ YRP GDQQ
5HJLH I�KUHQGHQ 3URJUDPP DOOH XUVSU�QJOLFK GLH 6LFKHUKHLW JHZlKUOHLVWHQGHQ 0D�QDK�
PHQ E]Z� GLH GDI�U ]XVWlQGLJHQ 3URJUDPPWHLOH YHUlQGHUW XQG XQZLUNVDP JHPDFKW ZHU�
GHQ� 'LH 0|JOLFKNHLW GHU LQQHUHQ 3URJUDPPVSHLFKHUXQJ ZXUGH HWZD JOHLFK]HLWLJ PLW
GHP (QGH GHV ]ZHLWHQ :HOWNULHJHV GXUFK -RKDQQHV YRQ 1HXPDQQ HQWGHFNW� 6HLWGHP KDW
HLQH UDVDQWH (QWZLFNOXQJ VWDWWJHIXQGHQ� GLH LQ YRUKHU XQYRUVWHOOEDUHU :HLVH GLH :HOW
YHUlQGHUWH� 'LH &RPSXWHU ZDUHQ DOOHUGLQJV� VRODQJH HV QXU GLVNUHWH 6FKDOWHOHPHQWH JDE�
]XQlFKVW QRFK H[WUHP JUR� XQG WHXHU� ZXUGHQ DEHU GXUFK GLH (LQI�KUXQJ GHU LQWHJULHUWHQ
6FKDOWWHFKQLN ]XP $OOJHPHLQJXW�

1DFK GHP .ULHJ HQWVWDQGHQ LQ YHUVFKLHGHQHQ /lQGHUQ X�D� DXFK LQ �GDPDOV QRFK *H�
VDPW�� 'HXWVFKODQG $UEHLWVJUXSSHQ I�U GHQ %DX YRQ &RPSXWHUQ� 2EZRKO QDFK GHP
YHUORUHQHQ .ULHJ QXU VHKU VFKOHFKWH PDWHULHOOH %HGLQJXQJHQ YRUKDQGHQ ZDUHQ� JDE HV LQ
'HXWVFKODQG GDI�U VRQVW QRFK E]Z� ZLHGHU UHODWLY JXWH 9RUDXVVHW]XQJHQ� 1HEHQ .RQUDG
=XVH� GHU LP $OOHLQJDQJ XQG PLW SULYDWHQ 0LWWHOQ �XQDEKlQJLJ YRQ XQG HWZD JOHLFK]HLWLJ
PLW +� +� $LNHQ� HLQH HOHNWURPHFKDQLVFKH SURJUDPPJHVWHXHUWH 5HFKHQDQODJH HUIXQGHQ
XQG JHEDXW KDWWH� JDE HV DOV 3ODWWIRUP GHV ,QIRUPDWLRQVDXVWDXVFKV GLH Ä*HVHOOVFKDIW I�U
$QJHZDQGWH 0DWKHPDWLN XQG 0HFKDQLN³ �*$00� VRZLH DOV GHUHQ 3XEOLNDWLRQVRUJDQ
GLH YRQ )� $� :LOOHUV KHUDXVJHJHEHQH Ä=HLWVFKULIW I�U $QJHZDQGWH 0DWKHPDWLN XQG
0HFKDQLN³ �=$00�� DQ GHQ 7HFKQLVFKHQ +RFKVFKXOHQ LQ 'DUPVWDGW �$OZLQ :DOWKHU�
XQG 'UHVGHQ �:LOOHUV� Ä,QVWLWXWH I�U DQJHZDQGWH 0DWKHPDWLN³ PLW 7UDGLWLRQHQ DXI GHP
*HELHW GHU PDWKHPDWLVFKHQ *HUlWH XQG QLFKW ]XOHW]W HLQH YRUZLHJHQG LQ 0LWWHOGHXWVFK�
ODQG DQJHVLHGHOWH XPIDQJUHLFKH %�URPDVFKLQHQLQGXVWULH� ,Q GHQ 86$ MHGRFK HUVFKLHQHQ
GLH 9HU|IIHQWOLFKXQJHQ �EHU &RPSXWHU LQ GHU =HLWVFKULIW Ä0DWKHPDWLFDO 7DEHOV DQG RWKHU
$LGV WR &RPSXWDWLRQ³ XQWHU GHU 5XEULN ÄDQGHUH 5HFKHQKLOIVPLWWHO³� $XVJHKHQG YRQ
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GLHVHQ $QVDW]SXQNWHQ ELOGHWHQ VLFK LQ 'HXWVFKODQG DQ GHU 7+ 0�QFKHQ �)� /� %DXHU� .�
6DPHOVRQ�� GHU 8QLYHUVLWlW *|WWLQJHQ �+� %LOOLQJ� XQG GHQ EHLGHQ JHQDQQWHQ PDWKHPDWL�
VFKHQ ,QVWLWXWHQ $UEHLWVJUXSSHQ I�U GHQ &RPSXWHUEDX�

'LH 'UHVGHQHU *UXSSH VWDQG XQWHU GHU /HLWXQJ YRQ 1� -� /HKPDQQ� DUEHLWHWH PLW GHP
)XQNZHUN 'UHVGHQ ]XVDPPHQ XQG VWUHEWH ]ZHL �I�U MHGHQ 3DUWQHU HLQHQ� JOHLFKH 5HFK�
QHU Ä'�³ DQ� $OV PDWHULHOOH %DVLV VWDQGHQ LP )XQNZHUN HLQLJH KXQGHUW QLFKW PHKU SUR�
GX]LHUWH� YRP .ULHJ �EULJ JHEOLHEHQH :HKUPDFKWVU|KUHQ XQG I�U MHGHV *HUlW HLQH YRQ
GHU %�URPDVFKLQHQLQGXVWULH HQWZLFNHOWH XQG JHOLHIHUWH HOHNWULVFKH 6FKUHLEPDVFKLQH ]XU
9HUI�JXQJ� 8P HLQ *HI�KO I�U GLH 3UREOHPDWLN ]X EHNRPPHQ� ZXUGH MHGRFK ]XQlFKVW
DXV 5HODLV HLQ �LQ GHQ 86$ DOV 1LPURG EH]HLFKQHWHU� QDFKHUIXQGHQHU� 6SLHODXWRPDW
JHEDXW� GHU HLQ DQVSUXFKVYROOHV� DEHU WKHRUHWLVFK YROO JHNOlUWHV 6WlEFKHQVSLHO EHKHUUVFK�
WH� $OV (LQ� XQG $XVJDEHJHUlW I�U GLH &RPSXWHU VROOWH MHZHLOV HLQH 6FKUHLEPDVFKLQH
GLHQHQ� 3UREOHPDWLVFK ZDU GDEHL� GD� EHL GHU (LQJDEH GHU $QVFKODJ DXI GHP 3DSLHU
VRIRUW RKQH 9HUJOHLFK GHV JHVFKULHEHQHQ =HLFKHQV PLW GHP LP 6SHLFKHU DEJHOHJWHQ HU�
IROJWH� VR GD� )HKOHU LP 3URWRNROO QLFKW PLW 6LFKHUKHLW DXV]XVFKOLH�HQ ZDUHQ� 'HVKDOE
ZXUGH HLQ 8QWHUEDX I�U GLH 6FKUHLEPDVFKLQH NRQVWUXLHUW XQG MHGH 7DVWH GHUVHOEHQ PH�
FKDQLVFK VWDUU PLW GLHVHP YHUEXQGHQ� 'HUVHOEH GLHQWH DXFK GHU $XVJDEH XQG HQWKLHOW
ZDDJHUHFKW YHUVFKLHEEDUH� LQ HLQHU 5HLKH DQJHRUGQHWH UXQGH 6FKHLEFKHQ� GLH GXUFK GLH
VHLWOLFKHQ 5lQGHU VR HQJ JHID�W ZDUHQ� GD� LPPHU QXU LQVJHVDPW HLQH 7DVWH GD]ZLVFKHQ
JHGU�FNW ZHUGHQ NRQQWH� 'LH 7DVWH ZXUGH XQWHQ VR ODQJH IHVWJHKDOWHQ� ELV GDV ÄlX�HUH³
XQG GDV ÄLQQHUH³ =HLFKHQ �EHUHLQVWLPPWHQ� .DP ± ZDV SUDNWLVFK IDVW QLH GHU )DOO ZDU ±
NHLQH hEHUHLQVWLPPXQJ ]XVWDQGH� ZXUGH GLH 7DVWH XQWHQ EORFNLHUW� 'DGXUFK ZDU GHU
)HKOHU ]ZDU QLFKW YHUKLQGHUW� HU ZXUGH DEHU HUNDQQW XQG NRQQWH NRUULJLHUW XQG GLH %OR�
FNDGH DXIJHKREHQ ZHUGHQ�

'HU HOHNWURQLVFKH E]Z� HOHNWURPDJQHWLVFKH 7HLO GHU *HUlWH EHVWDQG LP ZHVHQWOLFKHQ DXV
HLQHU VHOEVWHQWZLFNHOWHQ XQG �JHEDXWHQ 0DJQHWWURPPHO� GLH EHL ��� 8PGUHKXQJHQ SUR
6HNXQGH XQG HLQHP .RSIDEVWDQG LP =HKQWHOPLOOLPHWHU�%HUHLFK PHFKDQLVFK K|FKVWHQ
$QVSU�FKHQ JHQ�JHQ PX�WH� 'LH JHVDPWH ]X YHUDUEHLWHQGH ,QIRUPDWLRQ ZDU LPPHU �ELV
DXI GDV hEHUWUDJVELW LP $GGLDWRU� DXI GHU 7URPPHO JHVSHLFKHUW� 'DV ZDU P|JOLFK� ZHLO
GLH YRP 5HFKHQZHUN JHUDGH ]X YHUDUEHLWHQGHQ =DKOHQ LQ VRJHQDQQWHQ 8PODXIUHJLVWHUQ
XQWHUJHEUDFKW ZXUGHQ� (LQ VROFKHV HQWVWHKW� ZHQQ GLH LQ 6HULH YHUDUEHLWHWH %LWIROJH GXUFK
HLQHQ 6SUHFKNRSI DXI HLQH 6SXU GHU 7URPPHO JHVFKULHEHQ XQG GXUFK HLQHQ LQ 'UHKULFK�
WXQJ LP SDVVHQGHQ $EVWDQG GDKLQWHU DQJHRUGQHWHQ $EK|UNRSI ZLHGHU JHOHVHQ ZLUG� �'LH
DXIWUHWHQGH =HLWYHU]|JHUXQJ PX� JHQDX GHU :RUWOlQJH HQWVSUHFKHQ�� 1XU ZHLO GDGXUFK
DOOH )OLS�)ORS�5HJLVWHU HQWILHOHQ XQG GLH PLW 5|KUHQ EHVW�FNWHQ HOHNWURQLVFKHQ 6FKDOW�
HOHPHQWH DXVVFKOLH�OLFK I�U 6WHXHU]ZHFNH ]XU 9HUI�JXQJ VWDQGHQ� ZDU GLH GXUFK GHQ
YRUKDQGHQHQ %HVWDQG DQ 5|KUHQ EHGLQJWH JHULQJH 6W�FN]DKO YRQ VROFKHQ HLQ]XKDOWHQ�
'HU ]HQWUDOH ,PSXOVJHEHU GHU JDQ]HQ $QODJH� GHU YHUVFKLHGHQH ,PSXOVIROJHQ PLW XQWHU�
VFKLHGOLFKHQ $EVWlQGHQ HU]HXJWH XQG GDGXUFK GLH 6WHXHUXQJ ZHVHQWOLFK YHUHLQIDFKWH�
ZXUGH YRQ HLQHP PLW GHU 7URPPHO YHUEXQGHQHQ �YRQ HLQHU *ODVK�WWHU 8KUHQIDEULN KHU�
JHVWHOOWHQ� =DKQUDG JHVWHXHUW� 'LH 6\QFKURQLVLHUXQJ GHU $QODJH HUIROJWH DOVR GXUFK GLH
7URPPHO XQG NOHLQH $EZHLFKXQJHQ EHL GHU 'UHK]DKO I�KUWHQ QXU ]X JHULQJI�JLJHQ *H�
VFKZLQGLJNHLWVVFKZDQNXQJHQ� 'LH 6FKUHLEPDVFKLQHQ KDWWHQ QDW�UOLFK HLQH 9ROOWDVWDWXU�
'HU '� ZDU GHVKDOE ZDKUVFKHLQOLFK ZHOWZHLW GHU HUVWH &RPSXWHU� GHU DOSKDQXPHULVFKH
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,QIRUPDWLRQHQ YHUDUEHLWHQ NRQQWH� 'DV ZDU ZHJHQ GHU JHULQJHQ 6SHLFKHUNDSD]LWlW ]X�
QlFKVW QLFKW VRQGHUOLFK ZLUNXQJVYROO� %HLP VSlWHUHQ 5 ��� EHHLQGUXFNWH HV MHGRFK
VFKRQ� ZHQQ GLH 6FKUHLEPDVFKLQH SO|W]OLFK� ZLH YRQ *HLVWHUKDQG EHGLHQW� ]X VFKUHLEHQ
EHJDQQ�

'XUFK GLH QXU EHVFKUlQNW ]XU 9HUI�JXQJ VWHKHQGH QLFKW HUJlQ]EDUH $Q]DKO YRQ 5|KUHQ
JDE HV EHLP 3ODQHQ HLQHQ VWDUNHQ 6SDU]ZDQJ� 'HVKDOE ZXUGH YRQ $QIDQJ DQ GLH /LWHUD�
WXU ]XU 7KHRULH GHV 6FKDOWXQJVHQWZXUIV LQVEHVRQGHUH ]XU VRJHQDQQWHQ 6FKDOWDOJHEUD
DXIPHUNVDP YHUIROJW� $OV *O�FNVIDOO HUZLHV VLFK GDEHL� GD� DQ GHU +XPEROGW�8QLYHUVLWlW
%HUOLQ GDV Ä,QVWLWXW I�U 0DWKHPDWLVFKH /RJLN³ �.DUO 6FKU|WHU� H[LVWLHUWH� 'LHVHV ZDU
]ZDU SULPlU DXI *UXQGODJHQXQWHUVXFKXQJHQ GHU 0DWKHPDWLN DXVJHULFKWHW� GLH GD]X Q|WL�
JHQ N�QVWOLFKHQ 6SUDFKHQ ZLH $XVVDJHQ� XQG 3UlGLNDWHQNDON�O ZXUGHQ DEHU QLFKW DXV�
VFKOLH�OLFK DOV WHFKQLVFKH +LOIVPLWWHO EHWUDFKWHW� VRQGHUQ ZDUHQ GXUFKDXV DXFK *HJHQV�
WDQG YRQ HLJHQVWlQGLJHQ 8QWHUVXFKXQJHQ� 'LH HQWVWHKHQGH =XVDPPHQDUEHLW GHU ,QVWLWXWH
NDP QLFKW QXU GHP 6FKDOWXQJVHQWZXUI� VRQGHUQ DXFK GHU ,QIRUPDWLNDXVELOGXQJ ]XJXWH�
$Q]XPHUNHQ LVW GDEHL� GD� LQ GHU ''5 NHLQH �'LSORP�� ,QIRUPDWLNHU� VRQGHUQ QXU 0D�
WKHPDWLNHU PLW GHU 6SH]LDOLVLHUXQJVULFKWXQJ ,QIRUPDWLN DXVJHELOGHW ZXUGHQ� GHUHQ /HKU�
SODQ DXFK PDWKHPDWLVFKH /RJLN� 0HQJHQOHKUH XQG *UXQGODJHQ GHU 0DWKHPDWLN XPID�WH�
$QZHQGHU� GLH SRVWJUDGXDOHQ 1DFKKROEHGDUI KDWWHQ ± 1DWXUZLVVHQVFKDIWOHU� gNRQRPHQ�
,QJHQLHXUH XQG DQGHUH ± HUKLHOWHQ QDW�UOLFK DXFK HLQH �IDFKEH]RJHQH� ZHQLJHU XPIDQJ�
UHLFKH� $XVELOGXQJ� 'DGXUFK ZDU YRQ $QIDQJ DQ HLQ KRKHV WKHRUHWLVFKHV 1LYHDX JHVL�
FKHUW� XQG HV JDE VSlWHU EHL GHU (LQI�KUXQJ YRQ 3URJUDPPLHUVSUDFKHQ VRIRUW JXW YRUJH�
ELOGHWH &RPSLOHUEDXHU I�U GLH HLJHQHQ 0DVFKLQHQ� 'LH JHJHQZlUWLJH (QWZLFNOXQJ
'UHVGHQV ]X HLQHU +RFKEXUJ GHU 0LNURHOHNWURQLN LVW VLFKHU QLFKW ]XOHW]W GLHVHU WLHIJUHL�
IHQGHQ WKHRUHWLVFKHQ $XVELOGXQJ JHVFKXOGHW� 7� $� (GLVRQ KDW� DOV HU HLQ Ä:LVVHQVFKDIW�
OHU³ JHQDQQW ZXUGH� JHVDJW� Ä)DUDGD\ ZDU HLQ :LVVHQVFKDIWOHU� (U DUEHLWHWH QLFKW I�U
*HOG� HU KDWWH NHLQH =HLW GD]X� ,FK GDJHJHQ ELQ HLQ (UILQGHU� %HL PLU LVW GHU 'ROODU GDV
0D� DOOHU 'LQJH³� :HQQ GHU ]XU =HLW RIIHQEDU YRUKDQGHQH 9RUVSUXQJ JHJHQ�EHU DQGHUHQ
5HJLRQHQ JHKDOWHQ RGHU VRJDU DXVJHEDXW ZHUGHQ VROO� EUDXFKHQ ZLU ]XN�QIWLJ VLFKHU
�QHEHQ GHQ UHLFKOLFK YRUKDQGHQHQ (UILQGHUQ� QLFKW VWDWW GLHVHU� ZLHGHU PHKU Ä:LVVHQ�
VFKDIWOHU³� 'LH 3ROLWLN VROOWH PLQGHVWHQV I�U JDQ] 6DFKVHQ DQ GHQ +RFKVFKXOHQ GLH HQW�
VSUHFKHQGHQ 9RUDXVVHW]XQJHQ VFKDIIHQ�

$X�HU GHU =XVDPPHQDUEHLW ]ZLVFKHQ GHQ JHQDQQWHQ PDWKHPDWLVFKHQ ,QVWLWXWHQ LQ 'UHV�
GHQ XQG %HUOLQ HQWVWDQG DXFK HLQH VROFKH PLW GHQ 'UHVGHQHU ,QVWLWXWHQ GHU 78 XQG GHU
'HXWVFKHQ $NDGHPLH GHU :LVVHQVFKDIWHQ ]X %HUOLQ �$G:�� GLH VLFK PLW NODVVLVFKHQ
$XWRPDWLVLHUXQJVDXIJDEHQ XQG GHUHQ WHFKQLVFKHU 5HDOLVLHUXQJ �3QHXPDWLVFKH 6FKDOW�
HOHPHQWH� EHID�WHQ �.LQGOHU�� XQG PLW GHU Ä$UEHLWVVWHOOH I�U PDWKHPDWLVFKH /LQJXLVWLN
XQG DXWRPDWLVFKHV hEHUVHW]HQ³ EHL GHU $G: LQ %HUOLQ� /HW]WHUH EHWULHE DXFK HUQVWKDIWH
OLQJXLVWLVFKH *UXQGODJHQIRUVFKXQJ� GHUHQ (UJHEQLVVH ]XP 7HLO ]ZDU QLFKW ]XP hEHUVHW�
]HQ� DEHU ]XU 6LOEHQWUHQQXQJ HLQJHVHW]W ZXUGHQ� DOV (QGH GHU VHFK]LJHU� $QIDQJ GHU
VLHE]LJHU -DKUH LQ GHQ 'UXFNHUHLHQ /LFKWVDW]PDVFKLQHQ GLH 'UXFNIRUPHQ HU]HXJWHQ� 'LH
/HLVWXQJVIlKLJNHLW GHU YRU FD� �� -DKUHQ I�U �=HLWXQJV��9HUODJH JHVFKULHEHQHQ 6DW]DX�
WRPDWLVLHUXQJVSURJUDPPH ZXUGH YRQ GHQ KHXWLJHQ 7H[WYHUDUEHLWXQJVV\VWHPHQ ELVKHU
QLFKW ZLHGHU HUUHLFKW� 0DQ ILQGHW DXFK MHW]W QRFK LQ YLHOHQ =HLWXQJHQ VFKZHU OHVEDUH RGHU
VLQQHQWVWHOOHQGH 7UHQQXQJHQ ZLH 6WDUW�URPSHWHU XQG &R�DFK� 'DV LVW ZHQLJHU YHUZXQ�
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GHUOLFK� ZHQQ PDQ EHGHQNW� GD� KLHU ZLUNOLFK WLHIOLHJHQGH VHPDQWLVFKH 6SUDFKSUREOHPH
HLQH 5ROOH VSLHOHQ� 'LH JHWHLOWHQ :|UWHU Ä'UXFNHU�]HXJQLV³ XQG Ä'UXFN�HU]HXJQLV³ VLQG
EHLGH LQ MHGHU %H]LHKXQJ ULFKWLJ� EH]HLFKQHQ DEHU VHPDQWLVFK YHUVFKLHGHQH PHLVW QLFKW
JHJHQHLQDQGHU DXVWDXVFKEDUH %HJULIIH� VR GD� QXU PLW +LOIH GHV .RQWH[WHV HQWVFKHLGEDU
LVW� ZDV DQ HLQHU EHVWLPPWHQ 6WHOOH VWHKHQ PX�� 'DV EHQXW]WH 6LOEHQWUHQQSURJUDPP IDQG
]ZDU QLFKW DOOH P|JOLFKHQ� EHQXW]WH DEHU NHLQH VLQQHQWVWHOOHQGHQ RGHU ]ZHLIHOKDIWHQ
7UHQQVWHOOHQ XQG DUEHLWHWH GDPLW ZHLWJHKHQG DXWRPDWLVFK� GDV 'UXFNHU]HXJQLV ZXUGH
DOVR QLFKW RGHU K|FKVWHQV KLQWHU Ä]HXJ³ JHWUHQQW� :HQLJHU DXIZHQGLJ LVW HV� GDV 6FKUHL�
EHQ GHV 7H[WHV YRP 8PEUXFK ]X WUHQQHQ XQG ZlKUHQG GHV 8PEUXFKV� ZHQQ HLQ ODQJHV
:RUW DP =HLOHQHQGH VWHKW� ]X IUDJHQ� RE XQG ZR GDV ODQJH :RUW JHWUHQQW ZHUGHQ NDQQ
E]Z� VROO� +LOIUHLFK ZlUH HV GDEHL� ZHQQ JHQDXH $QJDEHQ �EHU DP =HLOHQHQGH YRUKDQGH�
QH /HHU]HLFKHQ VRZLH $EVFKQLWWV� XQG 6HLWHQHQGHQ JHPDFKW Z�UGHQ�

(LQ lKQOLFK SUDJPDWLVFKHV +HUDQJHKHQ LVW VLFKHU DXFK I�U HLQ KHXWH VHKU DNWXHOOHV 3URE�
OHP DQJHVDJW� 'DV ,QWHUQHW KDW EHNDQQWOLFK JUR�H 6LFKHUKHLWVULVLNHQ� (V VLQG QLFKW QXU
&RPSXWHUYLUHQ GHU EHNDQQWHQ $UW P|JOLFK� GLH QDFK HLQHU JHZLVVHQ =HLW EHVWLPPWH
6SHLFKHUEHUHLFKH O|VFKHQ� VRQGHUQ DXFK VROFKH� EHL GHQHQ GHU EHIDOOHQH &RPSXWHU JDQ]
QRUPDO ZHLWHUDUEHLWHW� VR GD� NHLQ )HKOHU EHPHUNEDU LVW� GLH DEHU ]�%� �JHKHLPH� 'DWHQ
VDPPHOQ XQG DQ 8QEHIXJWH ZHLWHUOHLWHQ RGHU VRJDU XQHUZ�QVFKWH 2SHUDWLRQHQ DXVO|VHQ�
=XU =HLW NDQQ QLHPDQG VLFKHU VHLQ� GD� HV GHUDUWLJH 9LUHQ �QRFK� QLFKW JLEW� 6RODQJH GDV
1HXPDQQVFKH 3ULQ]LS GHU LQQHUHQ 3URJUDPPVSHLFKHUXQJ EHLEHKDOWHQ ZLUG XQG 3UR�
JUDPP�WHLO�H YRQ DX�HQ JHVWDUWHW ZHUGHQ N|QQHQ� VRODQJH DOVR 8QLYHUVDOFRPSXWHU ]XP
(LQVDW] NRPPHQ� LVW HLQ VROFKHU 0L�EUDXFK DOOHLQ PLW GHQ 0LWWHOQ GHU 6RIWZDUH VLFKHU
QLFKW ]X YHUPHLGHQ� 1RWZHQGLJ ZlUHQ +DUGZDUHNRPSRQHQWHQ� GLH YHUVFKLHGHQH 6SHL�
FKHUEHUHLFKH �I�U 3URJUDPPH� VRUJIlOWLJ �EHUZDFKHQ XQG JHJHQ 9HUlQGHUXQJHQ VFK�W�
]HQ� VR GD� LP 6SHLFKHU XQ�EHUVFKUHLWEDUH *UHQ]HQ HQWVWHKHQ� 'LH (LQ]HOKHLWHQ VLQG KLHU
QXU VFKZHU ]X �EHUVHKHQ XQG HV LVW XQNODU� RE �EHUKDXSW HLQH ]XIULHGHQVWHOOHQGH /|VXQJ
PLW HUWUlJOLFKHP $XIZDQG P|JOLFK LVW� ,Q YLHOHQ $QZHQGXQJVIlOOHQ LVW MHGRFK HLQ 8QL�
YHUVDOFRPSXWHU JDU QLFKW HUIRUGHUOLFK� 8P ]�%� HLQHU %DQN HLQHQ hEHUZHLVXQJVDXIWUDJ
]X HUWHLOHQ� JHQ�JW EHL GLHVHU HLQ 6SH]LDOFRPSXWHU I�U GLH %XFKI�KUXQJ� GHVVHQ �0DVFKL�
QHQFRGH��3URJUDPP LQ HLQHP 520 DEJHOHJW LVW� 'LH 'DWHQ�EHUWUDJXQJ YRP .RQWRLQKD�
EHU ]XU %DQN HUIROJW ELODWHUDO �EHU GDV 7HOHIRQQHW]� %HLP $XIWUDJJHEHU UHLFKW ± ZHQQ HLQ
Ä6SUDFKFRPSXWHU³ ]XP (LQVDW] NRPPW ± HLQ JHZ|KQOLFKHV 7DVWHQWHOHIRQ DXV�

$XFK DQGHUH *HVFKlIWVYRUJlQJH� ZLH ]�%� GHU Ä$XVNXQIWV� XQG )DKUNDUWHQYHUNDXIVGLHQVW
GHU %DKQ³ RGHU GHU Ä.DWDORJ� XQG %HVWHOOGLHQVW HLQHV 9HUVDQGKDXVHV³ N|QQHQ VR DEJH�
ZLFNHOW ZHUGHQ� (V HQWVWHKW HLQ YRQ DX�HQ NDXP DQJUHLIEDUHV +RFKVLFKHUKHLWVQHW] DXV
6SH]LDOFRPSXWHUQ XQG 7HOHIRQDSSDUDWHQ� ZREHL GDV 1HW] DOV 7HOHIRQIHVWQHW] VFKRQ YRU�
KDQGHQ LVW� 'LHVHV ZLUG MHGRFK HUVW ULFKWLJ OHLVWXQJVIlKLJ� ZHQQ GLH 7HOHIRQH HLQH DOSKD�
QXPHULVFKH 9ROOWDVWDWXU HUKDOWHQ XQG DXFK OlQJHUH 7H[WH �%ULHIH� YHUVHQGHQ E]Z� XQWHU�
HLQDQGHU DXVWDXVFKHQ N|QQHQ� :LUG GHU ]X YHUVHQGHQGH 7H[W lKQOLFK ZLH EHLP
0�KOKDXVHQHU .OHLQFRPSXWHU .& �� DXI HLQHP �YRUKDQGHQHQ� KDQGHOV�EOLFKHQ )HUQ�
VHKELOGVFKLUP VLFKWEDU JHPDFKW� VR LVW NHLQ 0RQLWRU Q|WLJ XQG GLH .RVWHQ GLHVHU Ä1HW]�
HQGJHUlWH³ EOHLEHQ EHL �*UR��� 6HULHQKHUVWHOOXQJ VLFKHU LP QLHGULJHQ GUHLVWHOOLJHQ (XUR�
EHUHLFK� (V HQWVWHKW HLQ ZDKUHU Ä9RONVFRPSXWHU³� GHU DOOHQ LQ HLQHP SULYDWHQ +DXVKDOW
QRUPDOHUZHLVH DQIDOOHQGHQ .RPPXQLNDWLRQVEHG�UIQLVVHQ JHQ�JW� GLH %ULHISRVW HU�EULJW



��

XQG ]XVDPPHQ PLW HLQHP 'UXFNHU VRJDU HLQH 6FKUHLEPDVFKLQH HUVHW]W� �0LW HLQHP )D[�
JHUlW HUJLEW VLFK HLQ .RSLHUHU�� :HLO GLH SULPlUH 'DWHQHUIDVVXQJ H[WHUQ XQG LQ 6HOEVWEH�
GLHQXQJ HUIROJW� GLH +HLPJHUlWH DOVR DXFK DOV �LQWHOOLJHQWH� 7HUPLQDOV GHU %HWULHEVFRP�
SXWHU EHWUDFKWHW ZHUGHQ N|QQHQ� VLQG LQ GHQ %HWULHEHQ EHVWH 9RUDXVVHW]XQJHQ I�U GLH
LQWHJULHUWH 'DWHQYHUDUEHLWXQJ� DOVR I�U ZHLWHUH $XWRPDWLVLHUXQJV� XQG 5DWLRQDOLVLH�
UXQJVPD�QDKPHQ� JHJHEHQ�


