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/LHEH�6SHFWUXP�)UHXQGH�
GDVV�PDQ�PLW�GHP�6SHFWUXP�YLHOH�XQWHUVFKLHGOLFKH�'LQJH�DQVWHOOHQ�NDQQ��EUDXFKH�LFK
HXFK�KLHU�QLFKW�ZHLWHU�]X�HUOlXWHUQ��0DQ�NDQQ�HLQIDFK�QXU�VSLHOHQ�RGHU�VLFK�DXFK�PLW
ÄHUQVWKDIWHQ³� 'LQJHQ� ZLH� $QZHQGXQJVSURJUDPPHQ� RGHU� JDU� 3URJUDPPLHUXQJ
EHVFKlIWLJHQ��:DV�DXFK�LPPHU�PDQ�PLW�GLHVHU�IDV]LQLHUHQGHQ�0DVFKLQH�WXW��HV�PDFKW
6SDVV� VLFK� GDPLW� DXVHLQDQGHU� ]X� VHW]HQ��1RUPDOHUZHLVH� VHLG� LKU� HV� MD� JHZ|KQW� YRQ
PLU�PLW�$GYHQWXUHO|VXQJHQ�YHUVRUJW�]X�ZHUGHQ��$EHU�DXFK�LFK�PDFKH�PDQFKPDO�ZDV
JDQ]� DQGHUHV� DOV� $GYHQWXUHV� ]X� O|VHQ� �� � QlPOLFK� VSLHOHQ�� 8QG� ZDV� ZlUH� GD� QLFKW
EHVVHU�JHHLJQHW�DOV�GLH�.|QLJLQ�GHU�6WUDWHJLH��%UHWWVSLHOH�±�6&+$&+�
%HNDQQWHUZHLVH� JLEW� HV� I�U� GHQ� 6SHFWUXP� MD� YLHOH� 6FKDFKSURJUDPPH� PLW
XQWHUVFKLHGOLFKHQ�6WlUNHQ�XQG�6FKZlFKHQ��,FK�P|FKWH�QXU�PDO�VWHOOYHUWUHWHQG�HLQLJH
ZLH� ]�� %�� 0DVWHUFKHVV�� &KHVV� WKH� 7XUN� RGHU� &KHVVPDVWHU� DXI]lKOHQ�� (LQHV� GHU
EHNDQQWHVWHQ�6FKDFKSURJUDPPH�I�U�GHQ�6SHFWUXP�G�UIWH�DEHU�&\UXV�&KHVV�DXV�GHP
+DXVH� ,QWHOOLJHQW� 6RIWZDUH� VHLQ�� %HYRU� ZLU� XQV� DEHU� QDFKIROJHQG� GHQ� HLQ]HOQHQ
0HUNPDOHQ�GLHVHV�3URJUDPPHV�QlKHU�ZLGPHQ�ZROOHQ��YRUKHU�HLQ�NOHLQHU�([NXUV�LQ�GLH
*HVFKLFKWH�GHV�6FKDFK�E]Z��&RPSXWHUVFKDFK�
6FKDFK�VWDPPW�YRQ�SHUVLVFKHQ�6FKDK� ��.|QLJ�DE�±�GHVKDOE�EH]HLFKQHW�PDQ�6FKDFK
DXFK� DOV� ÄGDV� N|QLJOLFKH� 6SLHO³�� (V� ]lKOW� ]X� GHQ� VWUDWHJLVFKHQ� %UHWWVSLHOHQ�� *HVSLHOW
ZLUG�HV�DXI�GHP�EHNDQQWHQ�6FKDFKEUHWW��RGHU�DXFK�'DPHEUHWW��PLW�GHQ�LQVJHVDPW���
ZHL�HQ�XQG�VFKZDU]HQ�)HOGHUQ�ZREHL�VFKRQ�EHLP�$XIEDX�GHV�%UHWWHV�GDUDXI�]X�DFKWHQ
LVW��GDVV� VLFK� OLQNV�XQWHQ� LPPHU�HLQ� VFKZDU]HV�)HOG�EHILQGHQ�PXVV��:LH�GLH� )LJXUHQ
DXI]XVWHOOHQ�VLQG��VROO�KLHU�DOV�EHNDQQW�YRUDXVJHVHW]W�ZHUGHQ�� �=LHO�GHV�6SLHOV� LVW�HV�
GLH� DOV� .|QLJ� EH]HLFKQHWH� 6SLHOILJXU� GHV� JHJQHULVFKHQ� 6SLHOHUV� XQDEZHQGEDU
DQ]XJUHLIHQ�XQG�GDPLW�VFKDFKPDWW��]X�VHW]HQ�
,P� 5DKPHQ� GHU� 6FKDFKJHVFKLFKWH�Q�� NRPPW� PDQ� VHKU� VFKQHOO� ]X� GHU
Ä5HLVNRUQOHJHQGH³�� (LQ� VFKODXHU� 0DQQ�� HLQ� JHZLVVHU� 6LVVD�� IRUGHUWH� YRQ� VHLQHP
+HUUVFKHU� LKP�DOV� /RKQ� I�U� GDV� LQWHUHVDQQWH�6SLHO� GLH� ��� )HOGHU� GHV� 6SLHOEUHWWV�PLW
5HLVN|UQHUQ�]X�I�OOHQ�XQG�]ZDU�DXI�GDV�HUVWH�)HOG�HLQ�.RUQ�]X� OHJHQ��DXI�GDV�]ZHLWH
]ZHL�.|UQHU��DXI�GDV�GULWWH�YLHU�.|UQHU�XQG�EHL�MHGHP�ZHLWHUHQ�)HOG�GRSSHOW�VR�YLHOH
ZLH� DXI� GDV� YRUKHULJH� )HOG�� (V� LVW� �EHUOLHIHUW�� GDVV� VLFK� GHU� +HUUVFKHU� DQJHEOLFK
ZXQGHUWH�ZDV�GLH�%HVFKHLGHQKHLW�GHU�%LWWH�EHWUDI��$EHU�ZLU�ZLVVHQ�QDW�UOLFK��ZLH�GLH
6DFKH� DQJHEOLFK� DXVJHJDQJHQ� LVW�� ,QVJHVDPW� KlWWH� GHU� +HUUVFKHU� QlPOLFK� FD�� ��
7ULOOLRQHQ�5HLVN|UQHU�OLHIHUQ�P�VVHQ�XQG�GLH�-DKUHVHUQWHQ�VHLW�%HJLQQ�GHV�5HLVDQEDXV
KlWWHQ�KLHU]X�QLFKW�DXVJHUHLFKW��'LHVH�EHVFKULHEHQH�/HJHQGH�GU�FNW�VHKU�GHXWOLFK�GDV
PHQVFKOLFKH� 3UREOHP� DXV�� GDV� :DFKVWXP� YRQ� ([SRQHQWLDOIXQNWLRQHQ� ULFKWLJ
DE]XVFKlW]HQ�� 'D]X� I�U� DOOH� ,QWHUHVVLHUWHQ�� HLQ� NOHLQHU� $XVIOXJ� LQ� GLH� 0DWKHPDWLN
�NHLQH�$QJVW��HV�ZLUG�QLFKW�]X�DQVSUXFKVYROO��
'LH�DOOJHPHLQH�([SRQHQWLDOIXQNWLRQ�ODXWHW�EHNDQQWOLFK�\� �D�KRFK�[�XQG�VLH�LVW�I�U�DOOH
D�JU|�HU�1XOO�J�OWLJ��6LH� LVW�GHILQLHUW�I�U�DOOH�[�XQG�QLPPW�QXU�SRVLWLYH�:HUWH�DQ��6LH
VWHLJW�PRQRWRQ�I�U�DOOH�D!��XQG�IlOOW�PRQRWRQ�I�U�DOOH�D����)�U�GHQ�:HUW�D ��LVW�VLH
NRQVWDQW�� 6RYLHO� ]X� GHU� VWUHQJ�PDWKHPDWLVFKHQ� 'HILQLWLRQ�� 9LHOOHLFKW� NDQQ�PDQ� VLFK
DQKDQG� PHLQHU� QDFKIROJHQGHQ� $XVI�KUXQJHQ� GLH� 6DFKH� HLQ� ELVFKHQ� SODVWLVFKHU
YRUVWHOOHQ��$XVJHKHQG�YRQ�GHU�/HJHQGH�PLW�GHP�5HLVNRUQ�N|QQWH�PDQ�YHUVXFKHQ��GDV
(UJHEQLV� GHUDUW� ]X� EHVWLPPHQ�� GDVV� PDQ� I�U� DOOH� ��� )HOGHU� GHV� 6FKDFKEUHWWV� GLH
=DKOHQ� GHU� GRUW� OLHJHQGHQ�5HLVN|UQHU� IRUWODXIHQG� DXIVFKUHLEW� XQG� GDQQ� DGGLHUW�� 'DV
Z�UGH�I�U�GLH�HUVWHQ�DFKW�)HOGHU�GHV�%UHWWHV�ZLH�IROJW�DXVVHKHQ�
����������������������������������� ����



'DV�HUVFKHLQW� MD�DXI�GHQ�HUVWHQ�%OLFN�QLFKW� ]X�VFKZLHULJ�XQG�GXUFKDXV�PDFKEDU��'LH
=DKO�HUVFKHLQW�DXFK�DXI�GHQ�HUVWHQ�%OLFN�QLFKW�EHVRQGHUV�JUR��]X�ZHUGHQ��'RFK�OHLGHU
ZDFKVHQ� GLH� =DKOHQ� VWDUN� DQ� XQG� GLH� $GGLWLRQ�ZLUG�PLW� GHU� =HLW� DXIZlQGLJ� XQG� YRU
DOOHP� IHKOHUWUlFKWLJ��:HU� QRFK� HLQ� SDDU� )HOGHU�ZHLWHU�PDFKW��ZLUG� VHKHQ�� GDVV�PDQ
VLFK�GLH�$Q]DKO�GHU�.|UQHU�DOVEDOG�QLFKW�PHKU�YRUVWHOOHQ�NDQQ�XQG�GDV�*HKLUQ�NHLQH
5HODWLRQ�]X�EHNDQQWHQ�6DFKYHUKDOWHQ�PHKU�JHEHQ�NDQQ�
1XQ�ZROOHQ�ZLU�DEHU�YLHOOHLFKW�GRFK�ZLVVHQ��ZLH�YLHOH�.|UQHU�HV�GDQQ�DP�(QGH�VLQG�XQG
VSlWHVWHQV�DQ�GLHVHU�6WHOOH�PDFKW�HV�6LQQ��GDV�7KHPD�VWUXNWXULHUW�DQ]XJHKHQ��'D�VLFK
MD�GLH�.|UQHU�DXI�MHGHP�)HOG�YHUGRSSHOQ�VSULFKW�PDQ�LQ�GLHVHP�=XVDPPHQKDQJ�GDQQ
HEHQ��ZLH�EHUHLWV�HUZlKQW���YRQ�HLQHU�([SRQHQWLDOIXQNWLRQ�RGHU�±JOHLFKXQJ�
'DEHL�EHGHXWHQ�
• \�GLH�JHVXFKWH�=DKO��LQ�XQVHUHP�)DOO�GLH�0HQJH�GHU�.|UQHU��
• D� GLH� %DVLV�� DOVR� GHQ� )DNWRU� GHU� 9HUlQGHUXQJ� �LQ� XQVHUHP� )DOO� DOVR� HLQH
9HUGRSSHOXQJ�XQG�GDPLW�KDEHQ�ZLU�GLH�%DVLV����XQG

• [�GLH�3RWHQ]�PLW�GHU�GLH�=DKO�GHU�.|UQHU�VLFK�YHUlQGHUQ��LQ�XQVHUHP�)DOO�GLH�$Q]DKO
GHU�)HOGHU�GHV�%UHWWHV��QlPOLFK�����

$P� EHVWHQ� PDFKW� PDQ� VLFK� GDV� HUVW� HLQPDO� DQ� HLQHP� NOHLQHQ� 7HLO� � GHV
*HVDPWSUREOHPV�DQVFKDXOLFK��:HQQ�ZLU�GDV�HUVWH�)HOG�EHWUDFKWHQ�P�VVWHQ�ZLU�QDFK
GHU�REHQ�VWHKHQGHQ�)RUPHO�ZLH�IROJW�UHFKQHQ�
\ ��KRFK���XQG�GDV�HUJLEW����GHQQ���KRFK���LVW����
1XQ�OLHJW�DEHU�DXI�GHP�HUVWHQ�)HOG�QXU���.RUQ��'DV�O|VHQ�ZLU�GHUJHVWDOW��GDVV�ZLU�DQ
GLH�)RUPHO�QRFK�HLQ�PLQXV���DQKlQJHQ��GHQQ�GDQQ�VWLPPW�GDV�(UJHEQLV��hEHUSU�IHQ
ZLU�GDV�JDQ]H�QRFK�I�U���)HOGHU�
\ ��KRFK������ ����� ����VWLPPW����
$OVR�NDQQ�PDQ�GDV�9HUIDKUHQ�YHUDOOJHPHLQHUQ�XQG�GHPQDFK�PXVV�HV�DXFK�I�U��DOOH���
)HOGHU�JHOWHQ�
\� ���KRFK������� ����������������������������.|UQHU�
'D�VDJH�PDO�HLQHU��HU�N|QQH�VLFK�GLHVH�=DKO�YRUVWHOOHQ������:HU�YLHO�=HLW�XQG�0XVH�KDW�
NDQQ�HU�MD�PDO�HLQH�KHUN|PPOLFKH�3DFNXQJ�5HLV�QHKPHQ��GLH�.|UQHU�GDULQ�]lKOHQ�XQG
GDQQ�GLH�RELJH�=DKO� GDGXUFK�7HLOHQ�� ,KU� N|QQW�PLU�JODXEHQ�� HXUH�5HLVYHUVRUJXQJ� LVW
OHEHQVOlQJOLFK�VLFKHUJHVWHOOW�
:HU�VLFK�,QWHUHVVH�KDOEHU�HLQPDO�QlKHU�PLW�([SRQHQWLDOIXQNWLRQHQ�DXVHLQDQGHUVHW]HQ
P|FKWH��GHP�VHLHQ�GLH�YLHOHQ�9LGHRV�DXI�<RX7XEH�]XU�%HVFKlIWLJXQJ�HPSIRKOHQ��'RFK
QXQ�JHQXJ�GHU�PDWKDPHWLVFKHQ�%HWUDFKWXQJHQ����
6FKDFK�]lKOW��QHEHQ�*R��]X�GHQ��NRPSOH[HVWHQ�%UHWWVSLHOHQ��'LH�=DKO�GHU�P|JOLFKHQ
6WHOOXQJHQ� ZLUG� DXI� HLQHQ� :HUW� YRQ� FD�� ����� Â� ����� JHVFKlW]W�� %HGHQNHQ� ZLU
IROJHQGHV�� %HUHLWV� QDFK� ]ZHL� =�JHQ� N|QQHQ� UHFKQHULVFK� ������� YHUVFKLHGHQH
6WHOOXQJHQ� HQWVWHKHQ�� *DQ]� ]X� VFKZHLJHQ� YRP� )RUWJDQJ�� 'LH� =DKO� GHU� GDQQ� LPPHU
QRFK�P|JOLFKHQ�6SLHOYHUOlXIH�LVW�QRFK�HLQPDO�XP�HLQ�9LHOIDFKHV�JU|�HU��6FKRQ�I�U�GLH
HUVWHQ����=�JH�EHODXIHQ�VLFK�GLH�6FKlW]XQJHQ�DXI�HWZD�������ELV�������YHUVFKLHGHQH
6SLHOYHUOlXIH��'DEHL�ZLUG�LP�JHRPHWULVFKHQ�0LWWHO��EHU�GHQ�3DUWLHYHUODXI�YRQ�HWZD���
P|JOLFKHQ�+DOE]�JHQ�SUR�6WHOOXQJ�DXVJHJDQJHQ��1RFK�HLQH�NOHLQH�$QPHUNXQJ�I�U�GLH
7�IWOHU�XQWHU�HXFK��,Q�GHU�6SLHOWKHRULH�ZLUG�6FKDFK�GHQ�HQGOLFKHQ�1XPPHUQVSLHOHQ�PLW



SHUIHNWHU� ,QIRUPDWLRQ� ]XJHRUGQHW�� 7KHRUHWLVFK� N|QQWH�PDQ�DOVR� DQJHEOLFK� HUPLWWHOQ�
RE�EHL�EHLGHUVHLWV�SHUIHNWHP�6SLHO�:HL��RGHU�6FKZDU]�JHZLQQW�RGHU�GLH�3DUWLH� UHPLV
HQGHQ�PXVV��1DFK�KHXWLJHP�:LVVHQVVWDQG�HUVFKHLQW�HV� MHGRFK�DXVJHVFKORVVHQ��GDVV
GLHVH� )UDJH� GXUFK� YROOVWlQGLJH� %HUHFKQXQJ� GHV� 6XFKEDXPHV� JHNOlUW� ZHUGHQ� NDQQ�
$EHU�GLH�5HFKHQOHLVWXQJ�GHU�&RPSXWHU� VWHLJW� MD� LPPHU�PHKU� XQG� YLHOOHLFKW� LVW� HV� MD
HLQHV� 7DJHV� PLW� +LOIH� GHU� 4XDQWHQFRPSXWHU� GRFK� P|JOLFK�� 'D� 6FKDFK� HLQ� ORJLVFK�
VWUDWHJLVFKHV�6SLHO�LVW��ZDU�HV�QDW�UOLFK�LQWHUHVVDQW�GLHVH�6SLHODUW�DXI�HLQHQ�&RPSXWHU
]X��EHUWUDJHQ��'HVKDOE�ZXUGHQ�DXFK�LPPHU�|IWHU�6FKDFKSURJUDPPH�I�U�GLH�HLQ]HOQHQ
&RPSXWHU�� HEHQ� DXFK� I�U� GHQ� 6SHFWUXP�� � YHU|IIHQWOLFKW�� 'LH� 6SLHOVWlUNH� GHU
3URJUDPPH� ZXFKV� VWHWLJ�� ZHQQJOHLFK� VLH� DXFK� LPPHU� GXUFK� GLH� EUDFKLDOH
5HFKHQOHLVWXQJ� DXIILHOHQ�� 'DV� YRUDXVVFKDXHQGH� LQWXLWLYH� 6SLHO� HLQHV� JXWHQ
6FKDFKVSLHOHUV� IHKOW�GHQ�6FKDFKSURJUDPPHQ�QRFK� LPPHU�ZHLWHVWJHKHQG��DXFK�ZHQQ
LPPHU� EHVVHUH� 3URJUDPPH� DXI� GHQ� 0DUNW� NRPPHQ� �,%0� KDW� GD]X� MD� HLQ� SDDU
PlFKWLJH� 6\VWHP� JHVFKDIIHQ�� GLH� LQ]ZLVFKHQ� DXFK� 6FKDFKJUR�PHLVWHU� EHVLHJHQ
N|QQHQ���'D�HV� I�U�GHQ�&RPSXWHU� LPPHU�EHVVHU� LVW��HLQ�P|JOLFKVW� Ä�EHUVFKDXEDUHV³
%UHWW�YRU�VLFK�]X�KDEHQ��QHLJHQ�YLHOH�6FKDFKSURJUDPPH�QDFK�ZLH�YRU�GD]X��JQDGHQORV
DOOHV� ]X� VFKODJHQ��ZDV� QLFKW� RIIHQVLFKWOLFK� JHGHFNW� LVW�� XQDEKlQJLJ� GDYRQ�� RE� HLQLJH
=�JH�VSlWHU�VLFK�HEHQ�GLHVHV�6FKODJHQ�QHJDWLY�DXVZLUNHQ�NDQQ��9HUHLQIDFKXQJ�LVW�GDV
=LHO� DOOHU� ELVKHULJHQ� 6FKDFKSURJUDPPH� XQG� ZLUG� HV� ZRKO� DXFK� QRFK� HLQLJH� =HLW
EOHLEHQ�
'RFK� QXQ� ]XU�FN� ]X� XQVHUHU� KHXWLJHQ� 3URJUDPPEHWUDFKWXQJ�� &\UXV� ZXUGH� LQ� HLQHU
��.�XQG���.�9HUVLRQ�YHUWULHEHQ��ZREHL�ZLU�XQV�EHL�XQVHUHU�%HWUDFKWXQJ�DXI�GLH���.
9HUVLRQ�EHVFKUlQNHQ�ZROOHQ��9LHOH�GHU�JHPDFKWHQ�$XVVDJHQ�VLQG�MHGRFK�DXFK�I�U�GLH
��.� 9HUVLRQ� ]XWUHIIHQG�� 1DFK� GHP� (LQODGHQ� GHV� 3URJUDPPHV� VHKHQ� ZLU� HLQ
6FKDFKEUHWW�PLW�HLQHP�EOLQNHQGHQ�)HOG��GDV�GHQ�&XUVRU�GDUVWHOOW��=�JH�N|QQHQ�LQ�GHU
*HVWDOW�JHPDFKW�ZHUGHQ��GDVV�PLWWHOV�GHU�&XUVRUWDVWHQ�GDV�6WDUWIHOG�DQJHIDKUHQ�XQG
PLW�GHU�(17(5�7DVWH�PDUNLHUW�ZLUG��$QVFKOLH�HQG�ZLUG�GDV�=LHOIHOG� LQ�JOHLFKHU�:HLVH
DQJHIDKUHQ� XQG� GLH� (LQJDEHQ� ZLHGHU� PLW� (17(5� DEJHVFKORVVHQ�� *OHLFK]HLWLJ� HUIROJW
HLQH� hEHUSU�IXQJ� GHV� =XJHV� DXI� .RUUHNWKHLW�� ,VW� DOOHV� LQ� 2UGQXQJ� I�KUW� GDQDFK� GHU
&RPSXWHU�VHLQH�%HUHFKQXQJHQ�DXV�XQG�JLEW�DP�(QGH�HLQ�$NNXVWLNVLJQDO�DXV��ZHQQ�HU
VHLQHQ� =XJ� JHPDFKW� KDW�� )DOOV� GHU� 6SLHOHU� VFKZDU]� VSLHOHQ� P|FKWH�� VR� KDW� HU� GLH
0|JOLFKNHLW��GLHV�QDFK�6WDUW�GHV�3URJUDPPHV�LQ�GHU�$UW�NXQG�]X�WXQ��GDVV�HU�GLH�7DVWH
Ä0³� GU�FNW� XQG� GDGXUFK� GHQ� &RPSXWHU� ]XP� =LHKHQ� ]ZLQJW�� ZRGXUFK� GLHVHU� GDQQ
ORJLVFKHUZHLVH� :HL�� �EHUQLPPW�� 6LQQYROO� LVW� HV� KLHUEHL�� PLWWHOV� GHU� 7DVWH� Ä2³� GDV
6FKDFKEUHWW�]X�GUHKHQ��XP�QLFKW�GLH�2ULHQWLHUXQJ�]X�YHUOLHUHQ��ZHU�VSLHOW�VFKRQ�JHUQH
DXI� GHP� .RSI"��� =X� GHQ� HLQ]HOQHQ� 6SLHOVWlUNHOHYHOQ� ZHUGH� LFK� VSlWHU� QRFK� HWZDV
EHULFKWHQ�� :LH� EHL� MHGHP� JXWHQ� 6FKDFKSURJUDPP� LVW� HV� QRWZHQGLJ�� GDVV� GHU
6SLHOYHUODXI� VRZLH� QRWZHQGLJH� ,QIRUPDWLRQHQ� DOOJHPHLQHU� $UW� GHP� 6SLHOHU� ]XU
9HUI�JXQJ�VWHKHQ�VSULFK�GRNXPHQWLHUW�ZLUG��'LHV�JHVFKLHKW�EHL�&\UXV�LP�%HUHLFK�OLQNV
YRP�%UHWW��'RUW�ZLUG�GLH�IRUWODXIHQGH�1RWDWLRQ��DEHU�LPPHU�QXU�GHU�OHW]WH�=XJ��HEHQVR
DQJH]HLJW�ZLH�GLH�,QIRUPDWLRQ��ZHU�JHUDGH�DP�=XJ�LVW��,VW�HV�GHU�PHQVFKOLFKH�6SLHOHU
VR� VHKHQ�ZLU� HLQ� Ä<285�029("³� DQVRQVWHQ� HLQ� Ä/(7�0(�7+,1.���³�� $Q� GHU�0HOGXQJ
Ä+80$1�9�&<586³�E]Z��Ä&<586�9�+80$1³�Ol�W�VLFK�OHLFKW�DEOHVHQ��ZHU�ZHOFKH�)DUEH
JHZlKOW� KDW�� 'LH� 1RWDWLRQ� GHU� 6SLHO]�JH� HUIROJW� LQ� GHU� VR� JHQDQQWHQ� DOJHEUDLVFKHQ
1RWDWLRQ�� ZREHL� GDV� %UHWW� LQ� EHNDQQWHU�:HLVH� LQ� 5HLKHQ� XQG� 6SDOWHQ� DXIJHWHLOW� XQG
HQWVSUHFKHQG�GHQ�LQWHUQDWLRQDOHQ�6WDQGDUGV�EHVFKULIWHW�ZLUG��'D]X�HLQ�%HLVSLHO��:HQQ
IROJHQGHV�DQJH]HLJW�ZLUG�
� '��±�'��EHGHXWHW�GLHV�
,P�]ZHLWHQ�=XJ�KDW�ZHL��GHQ�'��%DXHUQ�QDFK�'��JH]RJHQ��:HQQ�HLQH�)LJXU�ZlKUHQG
HLQHV�=XJHV�HLQH�DQGHUH�VFKOlJW�VR�ZLUG�GLHV�LQ�IROJHQGHU�:HLVH�GDUJHVWHOOW�



���&��;�(�
.RPPW� HV� LP� 5DKPHQ� HLQHV� =XJHV� ]X� HLQHU� %HGURKXQJ� GHV� *HJQHUV� VR� VLHKW� GDV
IROJHQGHU�PD�HQ�DXV�
(��±�+�������'DV�3OXV]HLFKHQ�VLJQDOLVLHUW�HLQH�6FKDFKGURKXQJ�
,Q�GHU� ��.�9HUVLRQ� LVW� XQWHUKDOE� GHV�6FKDFKEUHWWHV� QRFK� HLQ�%HUHLFK�PLW�P|JOLFKHQ
2SWLRQHQ� DQJH]HLJW�� ]�� %�� ]XOlVVLJH� .RPPDQGRV�� :HQQ� GRUW� EHLVSLHOVZHLVH� Ä7$.(
%$&.³�RGHU�Ä/(9(/³�DQJH]HLJW�ZHUGHQ��EHGHXWHW�GLHV��GDVV�GXUFK�'U�FNHQ�GHU�7DVWH
Ä%³� GHU� JHPDFKWH� =XJ� ]XU�FNJHQRPPHQ� ZHUGHQ� NDQQ� �QDW�UOLFK� QXU� EHLP
&RPSXWHUVFKDFK� ±� LQ� GHU� UHDOHQ� :HOW� JLOW� MD� LPPHU� QRFK� EHU�KUW� �� JHI�KUW�� RGHU
PLWWHOV�GHU�7DVWH�Ä/³�GLH�6SLHOVWlUNH�YHUlQGHUW�ZHUGHQ�NDQQ��ZDV� LQ�HLQHU�EUHQ]OLJHU
6LWXDWLRQ�PDQFKPDO�DXFK�EHL�PHQVFKOLFKHQ�*HJQHUQ�QLFKW�VR�VFKOHFKW�ZlUH���:HUGHQ
LP� 5DKPHQ� GHV� 6SLHOYHUODXIHV� XQJ�OWLJH� =�JH� GXUFK� GHQ� PHQVFKOLFKHQ� 6SLHOHU
HLQJHJHEHQ� �QRERG\� LV� SHUIHFW��� GDQQ� HUVFKHLQW� GLH� 0HOGXQJ� Ä,//(*$/³� XQG� HLQ
HQWVSUHFKHQGHV� $NNXVWLNVLJQDO� ZLUG� DEJHVSLHOW�� =LHKW� PDQ� LP� 6SLHOYHUODXI� HLQPDO
YHUVHKHQWOLFK�PLW�GHU�IDOVFKHQ�)LJXU�XQG�PHUNW�PDQ�GLHV�QRFK�ZlKUHQG�GHU�(LQJDEH�
PDFKW�PDQ�HLQIDFK�HLQHQ�XQJ�OWLJHQ�=XJ�XQG�NRPPW�VRPLW�ZLHGHU� LQ�GHQ�*HQX��GLH
ÄULFKWLJH³� )LJXU� ]LHKHQ� ]X� N|QQHQ�� :LU� VHKHQ� DOVR�� &\UXV� NRPPW� XQV� 0HQVFKHQ� LQ
YLHOIlOWLJHU� :HLVH� XQG� DEZHLFKHQG� YRQ� GHQ� LQWHUQDWLRQDOHQ� 6WDQGDUGV� GRFK� ZHLW
HQWJHJHQ�
1DW�UOLFK� JLEW� HV� EHLP� 6FKDFK� HLQ� SDDU� EHVRQGHUH� =�JH�� GLH� LFK� DXV� GHU� 6LFKW� GHV
3URJUDPPHV� NXU]� HUOlXWHUQ� ZLOO�� =XHUVW� ZlUH� GD� PDO� GDV� HLQIDFKH� 6FKODJHQ� HLQHU
JHJQHULVFKHQ�)LJXU��:LH�LP�ULFKWLJHQ�6FKDFK�DXFK��HUIROJW�GLHV�LQ�GHU�:HLVH��GDVV�PDQ
EHL�GHU�]LHKHQGHQ�)LJXU�DOV�(QGIHOG�GDV�)HOG�HLQJLEW��DXI�GHP�VLFK�GLH�]X�VFKODJHQGH
)LJXU� EHILQGHW�� 'LH� )LJXU� ZLUG� DXWRPDWLVFK� YRP� %UHWW� HQWIHUQW� XQG� GXUFK� GLH
VFKODJHQGH�)LJXU�HUVHW]W��'LHV�NODSSW��EULJHQV�DXFK�EHLP�6FKODJHQ�ÄHQ�SDVVDQW³��LP
9RU�EHU]LHKHQ��PLW�GHP�%DXHUQ��.RPPHQ�ZLU� ]XU�5RFKDGH��%HL� GLHVHP�=XJ�ZLUG� MD
EHNDQQWHUZHLVH� HLQ� 'RSSHO]XJ� YRUJHQRPPHQ�� GHQQ� VRZRKO� .|QLJ� DOV� DXFK� 7XUP
ZHUGHQ� LQ� HLQHP�=XJ� DXI� EHVWLPPWH� DQGHUH� )HOGHU� JHVHW]W� �DEKlQJLJ� GDYRQ�� RE� HV
VLFK�XP�HLQH�NXU]H�RGHU� ODQJH�5RFKDGH�KDQGHOW���'DVV�GLHV�QLFKW� ]XOlVVLJ� LVW��ZHQQ
HLQH�GHU� )LJXUHQ� LP�9RUIHOG�EHGURKW�ZLUG�RGHU�JDU� VFKRQ�JH]RJHQ�KDW�� VHW]H� LFK�DOV
EHNDQQW� YRUDXV�� 1XQ� NDQQ� HV� LP� 6FKDFK� MD� GXUFKDXV�PDO� �ZHQQ� DXFK� HKHU� VHOWHQ�
YRUNRPPHQ��GDVV�PDQ�LP�6SLHOYHUODXI�PLW�HLQHP�%DXHUQ�ELV�]XU�JHJQHULVFKHQ�DFKWHQ
5HLKH� YRUGULQJW�� 1DFK� GHQ� 6FKDFKUHJHOQ� KDW� GHU� 6SLHOHU� GHU� GLHV� VFKDIIW� GLH
0|JOLFKNHLW�� VHLQHQ� %DXHUQ� LQ� HLQH� DQGHUH� )LJXU� �6FKZHU�� RGHU� /HLFKWILJXU� LVW� GDEHL
XQZHVHQWOLFK��XP]XZDQGHOQ��'HVKDOE�IUDJW�&\UXV�LQ�GLHVHU�6LWXDWLRQ�DXFK�Ä352027(
72"³��,Q�GHU�5HJHO�ZLUG�GHU�6SLHOHU� LQ�HLQH�'DPH�XPZDQGHOQ�±�KDW�GLHVH�)LJXU�GRFK
HQRUPH� )lKLJNHLWHQ� XQG� LVW� LP� 6FKDFK� MD� HLJHQWOLFK� GLH� PlFKWLJVWH� )LJXU� DXI� GHP
%UHWW��'LH�)LJXUHQXPZDQGOXQJ�HUIROJW�EHL�REHQ�JHQDQQWHU�)UDJH�JDQ]�HLQIDFK�GDGXUFK�
GDVV� GHU� 6SLHOHU� GHQ� $QIDQJVEXFKVWDEH� GHU� )LJXU� GU�FNW�� LQ� GLH� HU� VHLQHQ� %DXHUQ
XPZDQGHOQ�ZLOO��4�I�U�'DPH��5�I�U�7XUP��%�I�U�/lXIHU�RGHU�1�I�U�6SULQJHU���6ROOWH�GHU
6SLHOHU�YHUVHKHQWOLFK�HLQH�DQGHUH�DOV�GLH�JHQDQQWH�7DVWH�GU�FNHQ��VR�LVW�GDV�GXUFKDXV
NHLQ�3UREOHP��&\UXV�LQWHUSUHWLHUW�GHQ�7DVWHQGUXFN�HLQIDFK�DOV�4��PDQ�HUKlOW�DOVR�HLQH
'DPH��'DPLW�NRPPW�PDQ�LP�)DOO�GHU�)lOOH�DOVR�EHVWHQV�ZHJ��&\UXV�ZLUG�VHLQH�%DXHUQ
LPPHU� LQ�HLQH�'DPH�XPZDQGHOQ��ZDV�MD�QLFKW�]XOHW]W� LQ�GHU�7DWVDFKH�EHJU�QGHW� LVW�
GDVV�GDV�3URJUDPP�LQ�GHU�5HJHO�P|JOLFKVW�VSLHOVWDUNH�)LJXUHQ�EHYRU]XJW�
&\UXV� EHLQKDOWHW� MHGRFK� DXFK� HQWVSUHFKHQGH� 5RXWLQHQ� XP� HLQ� 3DWW� RGHU� HLQ
6FKDFKPDWW�]X�HUNHQQHQ�XQG�GLHVHV�DXFK�LP�$Q]HLJHEHUHLFK�]X�PHOGHQ��67$/(0$7(�
&+(&.0$7(���:HQQ� VRZRKO�6SLHOHU� DOV� DXFK�&RPSXWHU� GLH� VHOEH� )LJXU� GUHLPDO� �EHU
GDV� JOHLFKH� )HOG� XQG� ZLHGHU� ]XU�FN]LHKHQ� HUNHQQW� GLHV� &\UXV� XQG� PHOGHW� ODSLGDU



Ä'5$:1³��5HPLV���6HOELJH�0HOGXQJ�HUVFKHLQW��ZHQQ��EHU����=�JH�KLQZHJ�NHLQH�)LJXU
JHVFKODJHQ�ZXUGH�XQG�DXFK�NHLQ�%DXHU�JH]RJHQ�ZXUGH�ZDV�HKHU�VHOWHQ�YRUNRPPW�
,Q� $EKlQJLJNHLW� YRQ� GHU� YRUKHUUVFKHQGHQ� 6SLHOVLWXDWLRQ� XQG� GHU� .RPSOH[LWlW� GHU
6WHOOXQJ��ZLUG�GLH�%HUHFKQXQJV]HLW�I�U�HLQHQ�=XJ�ZHLWHU�DQVWHLJHQ��'HU�&RPSXWHU�WXW
GLHV�MD�LQ�GHU�EHNDQQWHQ�0HOGXQJ�Ä/(7�0(�7+,1.���³�NXQG��'U�FNW�GHU�6SLHOHU�LQ�GLHVHU
6LWXDWLRQ� QXQ� LUJHQGHLQH� 7DVWH�� XQWHUEULFKW� GHU� &RPSXWHU� VHLQH� %HUHFKQXQJHQ� XQG
&\UXV�VSLHOW�GHQ�ELV�GDKLQ�YLHOYHUVSUHFKHQGVWHQ�=XJ��GHQ�HV�ELV�GDKLQ�EHUHFKQHW�KDW�
2E�GLHV� DXFK� GHU� EHVWH� =XJ� LVW�� VHL� GDKLQJHVWHOOW�� 6SlWHU�ZHUGHQ�ZLU� QRFK� HLQ� SDDU
6RQGHUIXQNWLRQHQ�YRQ�&\UXV�NHQQHQOHUQHQ��(V�LVW�MHGRFK�DQ]XPHUNHQ��GDVV�GLHVH�QXU
GDQQ� DXIJHUXIHQ� ZHUGHQ� N|QQHQ�� ZHQQ� GHU� &RPSXWHU� QLFKW� JHUDGH� HLQHQ� 6SLHO]XJ
EHUHFKQHW�� 'RFK� ZLH� JHVDJW�� GD]X� VSlWHU� PHKU�� 'XUFK� GDV� 'U�FNHQ� GHU� 7DVWH� Ä*³
�ZHQQ�GHU�6SLHOHU�DP�=XJ�LVW�RGHU�&\UXV�ZLH�JHUDGH�EHVFKULHEHQ�XQWHUEURFKHQ�ZXUGH�
EHJLQQW�HLQ�QHXHV�6SLHO��&\UXV�IUDJW�GDQQ�Ä1(:�*$0("³�XQG�KlOW�GLH�ODXIHQGH�3DUWLH
DQ��$EHU�NHLQH�$QJVW��PDQ�NDQQ�GXUFK�EHDQWZRUWHQ�GHU�)UDJH�PLW�Ä1³�]XU�ELVKHULJHQ
3DUWLH�]XU�FNNHKUHQ��1XU�ZHQQ�PDQ�Ä<³�GU�FNW��ZLUG�GDV�6SLHOIHOG�QHX�DXIJHEDXW��GHU
6SHLFKHU�JHO|VFKW�XQG�HV�EHJLQQW�HLQH�QHXH�3DUWLH�
&\UXV� KDW�� ZLH� YLHOH� DQGHUH� 6FKDFKSURJUDPPH� DXFK�� YHUVFKLHGHQH� 6SLHOVWlUNHQ�
,QVJHVDPW�VWHKHQ���/HYHO�]XU�9HUI�JXQJ��'LHVH�XQWHUVFKHLGHQ�VLFK�GDGXUFK��ZLH�ODQJH
GDV�3URJUDPP�GXUFKVFKQLWWOLFK�=HLW�KDW��HLQHQ�QHXHQ�=XJ�]X�EHUHFKQHQ��'LH�/HYHO�EHL
&\UXV�VLQG�ZLH�IROJW�GHILQLHUW�
/HYHO 5HFKHQ]HLW��GXUFKVFKQLWWOLFK�
��� ��6HNXQGHQ
��� ��6HNXQGHQ
��� ���6HNXQGHQ
��� ���6HNXQGHQ
��� ���6HNXQGHQ
��� ��0LQXWH����6HNXQGHQ
��� ��0LQXWHQ
��� ��ELV����0LQXWHQ
:LH�JHVDJW��GLH�=HLWHQ�N|QQHQ�GXUFKDXV�YDULLHUHQ��GHQQ�GLH�.RPSOH[LWlW�GHU�6WHOOXQJ
KDW� QDW�UOLFK� DXFK� ZHVHQWOLFKHQ� (LQIOX�� DXI� GLH� 5HFKHQ]HLW� GHV� 3URJUDPPHV�� 'LH
EHWUDFKWHWH� ��.� 9HUVLRQ� VWHOOW� ]XGHP� HLQH� LQWHUQH� (U|IIQXQJVELEOLRWKHN� PLW
YHUVFKLHGHQHQ�6WDQGDUGHU|IIQXQJHQ�]XU�9HUI�JXQJ��ZDV�GHP�3URJUDPP�EHVRQGHUV�LQ
GHU� (U|IIQXQJVSKDVH� HLQLJH� 9RUWHLOH� LQVEHVRQGHUH� JHJHQ�EHU� QLFKW� VR� YHUVLHUWHQ
6SLHOHUQ��ZLH�PLU�EHLVSLHOVZHLVH��HLQUlXPW��'HVKDOE�HUIROJHQ�JHUDGH�LQ�GHU�(U|IIQXQJ
=�JH�RIW�VFKQHOOHU��DOV�HV�GLH�HLQJHVWHOOW�6SLHOVWlUNH�YHUPXWHQ�Ol�W��:HLWHUKLQ�YHUI�JW
&\UXV� QRFK� �EHU� GUHL� ZHLWHUH� 6SLHOVWXIHQ�� GLH� DOV� 3UREOHPVWXIHQ� GHILQLHUW� VLQG�� 'LH
6WXIH�3��VXFKW�QDFK�HLQHP�HLQ]�JLJHQ�0DWW��ZlKUHQG�GLH�6WXIHQ�3��XQG�3��QDFK�0DWW
LQ� ]ZHL� E]Z�� GUHL� =�JHQ� VXFKHQ�� ZDV� MHGRFK� ZHJHQ� GHU� VWHLJHQGHQ� .RPSOH[LWlW
VROFKHU� 6LWXDWLRQHQ� RIW� VHKU� ODQJH� GDXHUQ� NDQQ��:HQQ� GDV� 3URJUDPP� GD]X� EHQXW]W
ZLUG�VROFKH�3UREOHPVWHOOXQJHQ�]X�DQDO\VLHUHQ��ZLUG�GDV�3URJUDPP�VR� ODQJH�UHFKQHQ�
ELV� HV� HLQ� 0DWW� JHIXQGHQ� KDW� RGHU� IHVWVWHOOW�� GDVV� HV� NHLQH� /|VXQJ� GHV� JHVWHOOWHQ
3UREOHPV�JLEW��'DVV�GLHV�RIW�QLFKW�DE]XZDUWHQ�LVW�VHL�KLHU�QXU�DP�5DQGH�HUZlKQW��'LH
EHYRU]XJWH� 6SLHOVWlUNH� GHV� 3URJUDPPHV� LVW� 6WXIH� ]ZHL�� 'LHV� LVW� DXFK� GLH� 6WXIH�� GLH
QDFK� GHP� (LQODGHQ� GHQ� 3URJUDPPHV� DXWRPDWLVFK� HLQJHVWHOOW� LVW�� 6WXIH� ]ZHL� ZXUGH
ZRKO� GHVKDOE� JHZlKOW�� ZHLO� HV� HLQHUVHLWV� HLQH� JHZLVVH� *UXQGVWlUNH� EHVLW]W� XQG
DQGHUHUVHLWV� GHQ� �XQJHGXOGLJHQ�� PHQVFKOLFKHQ� *HJQHU� QLFKW� GXUFK� �EHUODQJH
$QWZRUW]HLWHQ� QHUYW�� 'LH� 6SLHOVWlUNH� NDQQ� MHGHU]HLW� �ZHQQ� GHU� 6SLHOHU� DP� =XJ� LVW��
DOVR� DXFK� ZHQQ� JHZ�QVFKW� QDFK� MHGHP� =XJ�� JHlQGHUW� ZHUGHQ�� 'LHV� HUIROJW� JDQ]
HLQIDFK�GXUFK�'U�FNHQ�GHU�7DVWH�Ä/³��0LW� MHGHP�'UXFN�ZLUG�GHU�/HYHO�XP�HLQH�6WXIH



HUK|KW� XQG� EHJLQQW� GDQQ� LUJHQGZDQQ� ZLHGHU� YRQ� YRUQH�� 6R� NDQQ� PDQ� VLFK� UHODWLY
VFKQHOO�GXUFK�GLH�HLQ]HOQHQ�6WXIHQ�EHZHJHQ�
.RPPHQ� ZLU� MHW]W� �� ZLH� ZHLWHU� REHQ� EHUHLWV� DQJHN�QGLJW� �� � ]X� HLQ� SDDU
%HVRQGHUKHLWHQ��:HQQ�GHU�6SLHOHU�DP�=XJH�LVW��NDQQ�HV�VFKRQ�PDO�YRUNRPPHQ��GDVV
HLQHP�HLQIDFK�NHLQ�JXWHU�=XJ�HLQIlOOW��0LU�JHKW�HV� MHGHQIDOOV�|IWHU�VR��$XFK� I�U�GLHVH
6LWXDWLRQ�ELHWHW�&\UXV�HLQH�/|VXQJ��'XUFK�'U�FNHQ�GHU�7DVWH�Ä0³�PDFKW�GHU�&RPSXWHU
HLQHQ� =XJYRUVFKODJ� XQG� HUZDUWHW�� GDVV� PDQ� I�U� GLH� ELVKHULJH� *HJHQVHLWH� VSLHOHQ
P|FKWH��'D�PDQ�HV�JHZRKQW�LVW�QDFK�ÄYRUQH³�]X�VSLHOHQ��GU�FNW�PDQ�HLQIDFK�Ä2³�XQG
&\UXV� GUHKW� GDV� %UHWW�� VR� GDVV� PDQ� ZLHGHU� GLH� JHZRKQWH� 6LWXDWLRQ� YRUILQGHW�
0DQFKPDO� NDQQ� HV� DXFK� YRUNRPPHQ�� GDVV� PDQ� PHKUHUH� =�JH� I�U� EHLGH� 6HLWHQ
PDFKHQ� P|FKWH�� XP� GLH� 3DUWLH� ]�� %�� PLW� HLQHU� EHVWLPPWHQ� =XJIROJH� ]X� EHJLQQHQ�
'XUFK� 'U�FNHQ� GHU� 7DVWH� Ä(³� HUVFKHLQW� GLH� 0HOGXQJ� Ä+80$1� Y� +80$1³� XQG� GHU
6SLHOHU� NDQQ�GLH� JHZ�QVFKWHQ�=�JH� I�U�:HL�� XQG�6FKZDU]� LQ� GHU� JHZRKQWHQ�:HLVH
HLQJHEHQ��:HQQ�PDQ�GDQQ�DOOH�=�JH�JHPDFKW�KDW�GU�FNW�PDQ�ZLHGHU�Ä0³�XQG�&\UXV
ZLUG�PLW�GHU�HQWVSUHFKHQGHQ�DP�=XJ�EHILQGOLFKHQ�6HLWH�IRUWIDKUHQ��'DV�HUP|JOLFKW�XQV
(U|IIQXQJHQ�YRQ�EHNDQQWHQ�3URILVSLHOHUQ�]X�YHUZHQGHQ�XQG�GDQDFK�]X�VHKHQ��ZDV�EHL
XQV� GDUDXV� ZLUG�� (LQH� JDQ]� VSH]LHOOH� )XQNWLRQ� LVW� GHU� 'HPRPRGXV� �7DVWH� Ä'³��� (V
HUVFKHLQW� GLH�0HOGXQJ� Ä&<586�Y�&<586³�XQG�GDV� 3URJUDPP�VSLHOW� HLQH� VRJHQDQQWH
'HPRQVWUDWLRQVSDUWLH�JHJHQ�VLFK�VHOEVW��'DEHL�NDQQ�PDQ�RIWPDOV�GXUFK�%HREDFKWXQJ
LQWHUHVVDQWH� 6SLHO]�JH� XQG� 7DNWLNYDULDQWHQ� HUNHQQHQ� XQG� HYWO�� N�QIWLJ� I�U� HLJHQH
3DUWLH� QXW]HQ�� :HQQ� GLH� 3DUWLH� YRU�EHU� LVW� �ZDV� EHL� QLHGULJHQ� 6SLHOVWXIHQ� UHODWLY
VFKQHOO� JHKW��� ZDUWHW� &\UXV� ��� 6HNXQGHQ� HKH� HV� HLQH� QHXH� 'HPRQVWUDWLRQVSDUWLH
EHJLQQW��8P�GHQ�'HPRPRGXV�ZLHGHU�]X�YHUODVVHQ��JHQ�JW�HV�]ZLVFKHQ�GHQ�=�JHQ�GHV
&RPSXWHUV� LUJHQGHLQH� 7DVWH� ]X� GU�FNHQ�� &\UXV� LQWHUSUHWLHUW� GDV� GDQQ� LQ� GHU�:HLVH�
GDVV�GHU�6SLHOHU�KLHU�DQ�GLHVHU�6WHOOH�QXQ�SHUV|QOLFK�LQV�*HVFKHKHQ�HLQJUHLIHQ�ZLOO�
,P�ÄULFKWLJHQ³�6FKDFK�JLEW�HV�MD��ZLH�EHUHLWV�ZHLWHU�REHQ�IHVWJHVWHOOW��GLH�5HJHO�EHU�KUW
±�JHI�KUW��/HLGHU�VLQG�ZLU�0HQVFKHQ�DEHU�RIWPDOV�UHFKW�ZDQNHOP�WLJH�*HVHOOHQ�XQG�VR
ELHWHW�XQV�&\UXV�HQWJHJHQ�GHQ�LQWHUQDWLRQDOHQ�5HJHOQ�GLH�0|JOLFKNHLW��=�JH�]XU�FN�]X
QHKPHQ�� 0DQ� NDQQ� VHLQ� *O�FN� MD� PDO� EHL� HUQVWKDIWHQ� PHQVFKOLFKHQ� 6FKDFKVSLHOHUQ
YHUVXFKHQ��1DFKGHP�GHU�&RPSXWHU�JH]RJHQ�KDW�� GU�FNW�PDQ�GLH�7DVWH� Ä%³�XQG�GHU
=XJ� GHV� &RPSXWHUV� ZLUG� ]XU�FN� JHQRPPHQ�� 'XUFK� HUQHXWHV� 'U�FNHQ� YRQ� Ä%³� ZLUG
GDQQ� GHU� =XJ� GHV� 6SLHOHUV� ]XU�FNJHQRPPHQ� XQG� VR� ZHLWHU�� ,Q� GHU� YRQ� PLU
EHWUDFKWHWHQ���.�9HUVLRQ��NDQQ�PDQ�DXFK�GHQ�*HJQHU�GD]X�EULQJHQ��HLQHQ�DQGHUHQ
=XJ�DOV�GHQ�JHUDGH�JHWlWLJWHQ�]X�VSLHOHQ��:LU�GU�FNHQ�GLH�7DVWH�Ä1³�XQG�&\UXV�VSLHOW
GHQ�QlFKVWEHVWHQ�=XJ��ZLH�DXFK�LPPHU�GHU�DXVVHKHQ�PDJ��'XUFK�GLHVHQ�7DVWHQGUXFN
ZLUG� &\UXV� GHQ� ]XOHW]W� JHVSLHOWHQ� HLQJHJHEHQHQ� =XJ� ]XU�FNQHKPHQ� XQG� GXUFK� GHQ
QlFKVWEHVWHQ� �LQ� $EKlQJLJNHLW� ]X� GHP� ]XYRU� JHPDFKWHQ�� HUVHW]HQ�� :HQQ� ZLU� MHW]W
ZLHGHU�Ä1³�GU�FNHQ��YHUIlKUW�&\UXV�LQ�GHU�:HLVH��GDV�HV�GHQ�GULWWEHVWHQ�=XJ�DXVI�KUW
XQG�WKHRUHWLVFK�NDQQ�PDQ�PLW�GLHVHU�0HWKRGH�IRUWIDKUHQ��ELV�DOOH�OHJDOHQ�=�JH�LQ�GHU
HQWVSUHFKHQGHQ�6SLHOVLWXDWLRQ�DXVJHI�KUW� VLQG��'LHV� NDQQ� MHGRFK� HLQH�:HLOH� GDXHUQ�
6ROOWH�HV�]X�GLHVHU�6LWXDWLRQ�NRPPHQ�VR�PHOGHW�GHU�&RPSXWHU�Ä12�025(�029(6³�XQG
VSLHOW�ZLHGHU�GHQ�DXV�VHLQHU�6LFKW�VWlUNVWHQ�=XJ��'XUFK�GDV�ZLHGHUKROWH�'U�FNHQ�GHU
7DVWH�Ä%³�NDQQ�PDQ�VR�HLQH�0HQJH�DQ�=�JHQ�]XU�FNJHKHQ�GLH�VRZRKO�GHU�6SLHOHU�DOV
DXFK� GHU� &RPSXWHU� JHPDFKW� KDEHQ�� 1XU� LQ� GHU� ��.� 9HUVLRQ� NDQQ� PDQ� DOOH� =�JH
]XU�FNJHKHQ�� DOVR� ELV� ]XP� 6WDUW� GHU� 3DUWLH�� %HL� GHU� ��.� 9HUVLRQ� JHKW� GDV� QXU� PLW
XQJHIlKU� ��� =�JHQ� EHLGHU� .RQWUDKHQWHQ�� ZDV� LQ� GHU� 5HJHO� MD� DXFK� PHKU� DOV
DXVUHLFKHQG�VHLQ�VROOWH��(V�VROO�DQ�GLHVHU�6WHOOH�DXFK�QRFK�HUZlKQW�ZHUGHQ��GDVV�GLHV
DXFK�GDQQ�QRFK�JHKW��ZHQQ�HLQH�6HLWH�EHUHLWV�VFKDFKPDWW� LVW��:DV�LQ�HLQHU�5LFKWXQJ
JHKW��VROOWH�QDW�UOLFK�DXFK�LQ�DQGHUHU�5LFKWXQJ�NODSSHQ��XQG�LFK�NDQQ�HXFK�EHUXKLJHQ
±�QDW�UOLFK�ELHWHW�&\UXV�KLHU]X�HLQH�0|JOLFKNHLW��'XUFK�GDV�'U�FNHQ�GHU�7DVWH�Ä)³�ZLUG
HLQ�]XYRU�]XU�FN�JHQRPPHQHU�=XJ�ZLHGHU�ÄJHVSLHOW³�
-HGHU�GHU�VLFK�LQWHQVLY�PLW�GHP�6FKDFKVSLHO�EHVFKlIWLJW�KDW��DEHU�DXFK�GHU�HLQH�RGHU
DQGHUH� +REE\VSLHOHU� ]DXEHUW� PLWXQWHU� HLQH� UHFKW� DQVSUHFKHQGH� 3DUWLH� DXI� GDV



6FKDFKEUHWW��GLH�HV�ZHUW�ZlUH�QRFKPDOV�QDFKJHVSLHOW�]X�ZHUGHQ��$PELWLRQLHUWH�6SLHOHU
ZHUGHQ�QDW�UOLFK�DXFK�QHEHQ�HLQHP�&RPSXWHU�HLQH�KDQGVFKULIWOLFKH�1RWDWLRQ� I�KUHQ�
VRGDVV�GLH�0|JOLFKNHLW�GHU�VSlWHUHQ�1DFKYROO]LHKEDUNHLW�HLQHU�3DUWLH�JHJHEHQ�LVW��$EHU
DXFK�KLHUI�U�ELHWHW�XQV�&\UXV�HLQH�HLQIDFKH�0|JOLFKNHLW��'XUFK�GDV�'U�FNHQ�GHU�7DVWH
Ä5³�JHODQJHQ�ZLU�LQ�GHQ�5HSOD\PRGXV��'DEHL�ZLUG�LP�$Q]HLJHEHUHLFK�GHV�3URJUDPPHV
Ä5HSOD\LQJ���Ä� DQJH]HLJW� XQG� GHU� &RPSXWHU� NHKUW� ]XU� $XVJDQJVVWHOOXQJ� GHU� 3DUWLH
]XU�FN� XQG� VSLHOW� GDQQ� LP� $EVWDQG� YRQ� FD�� ]ZHL� ELV� GUHL� 6HNXQGHQ� GLH� 3DUWLH� DXI
EHLGHQ� 6HLWHQ� QDFK�� 1DW�UOLFK� LVW� HV� P|JOLFK�� HLQH� LQWHUHVVDQWH� 6WHOOXQJ� OlQJHU� ]X
EHWUDFKWHQ��YLHOOHLFKW�ZLOO�PDQ�MD�DXI�HLQHP�DQGHUHQ�%UHWW�HLQH�9DULDQWH�GXUFKWHVWHQ"��
'XUFK� GDV� 'U�FNHQ� LUJHQGHLQHU� 7DVWH� ZLUG� GHU� 5HSOD\PRGXV� XQWHUEURFKHQ�� ,Q� GHU
)ROJH� ELHWHW� XQV� &\UXV� HLQLJH� � 2SWLRQHQ� DQ�� 0LW� GHU� 7DVWH� Ä)³� NDQQ� PDQ� VLFK
VFKULWWZHLVH� QDFK� YRUQH� DUEHLWHQ�� 7DVWH� Ä5³� VWDUWHW� ZLHGHU� GHQ� 5HSOD\PRGXV� YRQ
QHXHP��1DW�UOLFK�NDQQ�PDQ�DXFK�DQ�GHU�HUUHLFKWHQ�3RVLWLRQ�ZHLWHUVSLHOHQ��(V�EHVWHKW
GLH� 0|JOLFKNHLW� HLQHQ� =XJ� HLQ]XJHEHQ� RGHU� HLQH� GHU� 7DVWHQ� Ä0³�� Ä(³� RGHU� Ä'³� ]X
EHWlWLJHQ��+LHU]X�VHL� IROJHQGH�$QPHUNXQJ�HUODXEW��:HQQ�PDQ�GHQ�5HSOD\PRGXV�ELV
]XP�(QGH�GXUFKODXIHQ� ODVVHQ�P|FKWH��GDUI�PDQ�GLH�2SWLRQ�PLW�GHU�=XJHLQJDEH�E]Z�
GHQ�7DVWHQGUXFNHQ�QLFKW�QXW]HQ��GD�GLHVH�GHQ�=XJVSHLFKHU�GHV�3URJUDPPHV� O|VFKHQ
Z�UGHQ��'LH�=XJEHJUHQ]XQJHQ�KLQVLFKWOLFK�GHU���.�9HUVLRQ�JHOWHQ�QDW�UOLFK�DXFK� LP
5HSOD\PRGXV�
1XQ� NRPPW� HV� QDW�UOLFK� YRU�� GDVV� GHU� 6SLHOHU� VLFK� HLQHU� JDQ]� EHVWLPPWHQ� 3RVLWLRQ
ZLGPHQ�XQG�GLHVH�ZHLWHUVSLHOHQ�RGHU�JDU�DQDO\VLHUHQ�ZLOO��'D]X�LVW�HV�QRWZHQGLJ��GDVV
XQV� GDV� 3URJUDPP� GLH� 0|JOLFKNHLW� ELHWHW�� HLQH� EHVWLPPWH� 3RVLWLRQ� DXI]XEDXHQ�� 2IW
ZLUG�DXFK�GHU�&RPSXWHU�GD]X�EHQXW]W�HLQH�DXV�HLQHP�6SLHOYHUODXI�KHUDXV�HQWVWDQGHQH
3RVLWLRQ� ]X� EHZHUWHQ� LQVEHVRQGHUH� GDQQ�� ZHQQ� PDQ� HLQH� )LJXU� KLQ]XJHI�JW� RGHU
ZHJJHQRPPHQ� KDW�� 'DUDXV� HUJDEHQ� VLFK� QDW�UOLFK� LQWHUHVVDQWH� 9DULDWLRQHQ�� GLH
EHVRQGHUV�YRQ�ODQJMlKULJHQ�XQG�EHJHLVWHUWHQ�6FKDFKVSLHOHUQ�LPPHU�PDO�ZLHGHU�JHUQH
JHQXW]W�ZHUGHQ��:DV� DXFK� LPPHU� GHU�*UXQG�JHZHVHQ� VHLQ�PDJ� ��ZLU� EHJLQQHQ�PLW
GHP� 'U�FNHQ� GHU� 7DVWH� Ä&³� XQG� GLH� 0HOGXQJ� Ä&KDQJH� 3RVLWLRQ³� ZLUG� DXVJHJHEHQ�
6RODQJH�ZLU�XQV�LQ�GLHVHP�0RGXV�EHILQGHQ��N|QQHQ�ZLU�HLQH�GHU�IROJHQGHQ�$NWLYLWlWHQ
GXUFKI�KUHQ�
'XUFK�GDV�'U�FNHQ�GHU�7DVWH�Ä$³�ZLUG�GDV�NRPSOHWWH�%UHWW�JHOHHUW�XQG� LVW�EHUHLW� I�U
GLH� $XIVWHOOXQJ� HLQHU� EHVWLPPWHQ� 3RVLWLRQ�� 0DQ� NDQQ� GLH� bQGHUXQJ� GHU� )LJXUHQ
QDW�UOLFK�DXFK�DXV�GHP�6SLHOYHUODXI�KHUDXV�GXUFKI�KUHQ�XQG�GLH�GHU]HLW�YRUKDQGHQHQ
)LJXUHQ� DXI� GHP�%UHWW� ODVVHQ�� =XP�$XIVWHOOHQ� YRQ� )LJXUHQ� EHZHJHQ�ZLU� GHQ�&XUVRU
PLWWHOV�GHU�XQV�EHNDQQWHQ�7DVWHQ�]X�GHP�)HOG��DQ�GLH�ZLU�HLQH�)LJXU�HLQI�JHQ�ZROOHQ
XQG�GU�FNHQ�GLH�NRUUHVSRQGLHUHQGH�7DVWH��.��4��5��%��1�RGHU�3�±�.|QLJ��'DPH��7XUP�
/lXIHU�� 6SULQJHU� RGHU�%DXHUQ��� � )DOOV� VLFK� DXI� GHP�EHVDJWHQ� )HOG� QRFK� HLQH� DQGHUH
)LJXU� EHIXQGHQ� KDW�� VR� ZLUG� GLHVH� XQZLHGHUEULQJOLFK� JHO|VFKW�� 8P� HLQ� 6SLHOIHOG� ]X
OHHUHQ� RKQH� HLQH� QHXH� )LJXU� DQ� GLH� 6WHOOH� ]X� EULQJHQ� PDQ|YULHUHQ� ZLUG� PLW� GHQ
&XUVRUWDVWHQ�]XP�JHZ�QVFKWHQ�)HOG�XQG�GU�FNHQ�GDQQ�GLH�7DVWH� Ä8³� �XQRFFXSLHG� 
QLFKW�EHVHW]W���:lKUHQG�GLHVHV�9RUJDQJV�GHV�$XIVWHOOHQV�RGHU�(QWIHUQHQV�YRQ�)LJXUHQ
ZLUG�GHU�DXIPHUNVDPH�6SLHOHU�EHPHUNHQ��GDVV�:KLWH�RGHU�%ODFN�DQJH]HLJW�ZLUG��ZDV
QLFKWV�DQGHUHV�EHGHXWHW��DOV�GDV�MHGH�)LJXU�GLH�ZLU�DXIEDXHQ�GLH�HQWVSUHFKHQGH�)DUEH
KDEHQ�ZLUG��:HQQ�ZLU� GLH� )DUEH�ZHFKVHOQ�ZROOHQ�� VR�P�VVHQ�ZLU� GHQ�%HIHKO� 7RJJOH
DXVI�KUHQ� �7DVWH� Ä7³�� XQG� GLH� )DUEH� lQGHUW� VLFK��:HQQ� ZLU� PLW� GHP� $XIEDXHQ� GHU
JHZ�QVFKWHQ�6WHOOXQJ�IHUWLJ�VLQG�� LVW�HV�EHVRQGHUV�ZLFKWLJ��GDVV�GHU�&RPSXWHU�ZHL��
ZHU� DP� =XJH� LVW�� ZDV� HLJHQWOLFK� JDQ]� ORJLVFK� LVW�� 6RODQJH� :KLWH� DQJH]HLJW� ZLUG�
HUZDUWHW�GHU�&RPSXWHU�HLQHQ�=XJ�GHV�PHQVFKOLFKHQ�6SLHOHUV��VROO�GHU�&RPSXWHU�]LHKHQ
ZLUG� GLH� )DUEH� JHJHEHQHQIDOOV� ]XYRU� PLW� Ä7³� JHZHFKVHOW�� 8P� ZLHGHU� ]XU�FN� ]XP
6SLHOPRGXV�]X�JHODQJHQ� �ZLU� VLQG� MD�QRFK� LP�6WDWXV� Ä&KDQJH�3RVLWLRQ³��GU�FNHQ�ZLU
GLH�7DVWH� Ä(³�ZLH�([LW��'HU�&RPSXWHU� ]HLJW�QXU� Ä<RXU�0RYH³�DQ�XQG�ZLU� N|QQHQ�PLW
GHP�6SLHO� IRUWIDKUHQ� RGHU� HLQH� DQGHUH� )XQNWLRQ� DXVZlKOHQ� �'HPRVSLHO� XVZ���� 1RFK



HLQH�VSH]LHOOH�$QPHUNXQJ�]XP�$XIEDXHQ�GHU�)LJXUHQ��:HQQ��ZLH�JHUDGH�EHVFKULHEHQ�
HLQ�.|QLJ�RGHU�HLQ�7XUP�DXI�GDV�%UHWW� JHVHW]W�ZLUG�� VR� LVW� HLQH�5RFKDGH�PLW� GLHVHQ
)LJXUHQ� QLFKW� P|JOLFK�� 8P� HLQH� VROFKH� 3RVLWLRQ� ]X� HUUHLFKHQ�� VWDUWHQ� ZLU� HLQ� QHXHV
6SLHO��7DVWH�Ä*³��Ä<³�XQG�GDQQ�Ä&³���'DGXUFK�EOHLEHQ�GHU�.|QLJ�XQG�GHU�7XUP�DQ�LKUHU
VSH]LIL]LHUWHQ�3RVLWLRQ��ZlKUHQG�DQGHUH�)LJXUHQ�GXUFK�'U�FNHQ�GHU�7DVWH�Ä8³�HQWIHUQW
ZHUGHQ� N|QQHQ�� =XGHP� VHL� DQJHPHUNW�� GDVV� QDFK� GHP� $XIVWHOOHQ� RGHU� 9HUlQGHUQ
HLQHU�3RVLWLRQ�GHU�QlFKVWH�=XJ�NHLQ�6FKODJHQ�ÄHQ�SDVVDQW³�VHLQ�NDQQ��8P�HLQH�VROFKH
6LWXDWLRQ�PDQXHOO� KHUEHL]XI�KUHQ��PXVV�PDQ�GLH� QRWZHQGLJH� 6WHOOXQJ� DXIEDXHQ� XQG
GDQQ� GHQ� =XJ� VSLHOHQ� GHU� HLQ� ÄHQ� SDVVDQW³� XQWHUVW�W]W�� +|UW� VLFK� DOOHV� HLQ� ZHQLJ
NRPSOL]LHUW� DQ�� LVW� DEHU� HLJHQWOLFK� JDQ]� ORJLVFK�� :HQQ� ZLU� HLQH� 6WHOOXQJ� VHOEVW
DXIJHEDXW� RGHU� HLQH� DXV� GHP� 6SLHOYHUODXI� KHUDXV� HQWVWDQGHQH� YHUlQGHUW� KDEHQ�� VR
N|QQHQ� ZLU� LP� ZHLWHUHQ� 6SLHO� QDW�UOLFK� QXU� =�JH� ELV� ]XP� 6WDUW� GHU� 9HUlQGHUXQJ
]XU�FNQHKPHQ�HEHQVR�ZLH�HLQ�5HSOD\�HUVW�DE�GHP�PDQXHOOHQ�(LQJULII�P|JOLFK�LVW��:HU
MHW]W�JODXEW��GDVV�HU�ZlKUHQG�GHV�6SLHOHV�GXUFK�YHUVHKHQWOLFKHV�'U�FNHQ�GHU�7DVWH�Ä&³
GHQ�=XJVSHLFKHU�JHO|VFKW�KDW��NDQQ�DQ�GLHVHU�6WHOOH�EHUXKLJW�ZHUGHQ��:HQQ�ZLU�QRFK
NHLQHQ�=XJ�JHPDFKW�KDEHQ�UHLFKW�GDV�'U�FNHQ�GHU�7DVWH�Ä(³�XQG�DOOHV�JHKW�ZHLWHU�ZLH
JHZRKQW�� ,Q�GHU�+LW]H� GHV�*HIHFKWHV� NDQQ� HV� DXFK�GXUFKDXV�PDO� YRUNRPPHQ�� GDVV
PDQ�EHLP�9HUlQGHUQ�RGHU�$XIVWHOOHQ�HLQHU�EHVWLPPWHQ�3RVLWLRQ�HLQHQ�)HKOHU�PDFKW��]�
%�� NHLQ� � .|QLJ�� DFKW� %DXHUQ� XQG� ]ZHL� 'DPHQ�� HLQ� %DXHU� DXI� GHU� HUVWHQ� 5HLKH��� VR
PHUNW� GLHV� &\UXV� QDW�UOLFK� XQG� PHOGHW� HQWVSUHFKHQG� Ä,//(*$/� 326,7,21³� GD� GLHV
QLFKW�GXUFK�OHJDOH�=�JH�DXV�GHU�6WDUWSRVLWLRQ�KHUDXV�HQWVWDQGHQ�VHLQ�NDQQ��&\UXV�ZLUG
DQ� GLHVHU� 6WHOOH� HLQ� :HLWHUVSLHOHQ� XQWHUVDJHQ�� (UVW� GXUFK� GDV� 8PEDXHQ� ]X� HLQHU
OHJDOHQ� 6WHOOXQJ� N|QQHQ� ZLU� IRUWIDKUHQ�� 1RFK� NXU]� ZDV� ]XU� 1XPHULHUXQJ��:HQQ� ZLU
HLQH�3RVLWLRQ�YHUlQGHUW�KDEHQ��EHJLQQW�GLH�1XPHULHUXQJ�GHU�IROJHQGHQ�=�JH�EHL����
(LQ� ZHLWHUHV� LQWHUHVVDQWHV� *HELHW� LVW� GDV� GHU� 6FKDFKSUREOHPH�� $XFK� KLHUI�U� ELHWHW
&\UXV� HQWVSUHFKHQGH�0|JOLFKNHLWHQ�� ZLH� LFK� ZHLWHU� REHQ� VFKRQ� DXVJHI�KUW� KDEH�� ,Q
=HLWXQJHQ�RGHU�0DJD]LQHQ�ZHUGHQ�MD�RIW�XQG�JHUQH�6WHOOXQJHQ�DEJHGUXFNW�EHL�GHQHQ
PDO�IROJHQGHV�/HVHQ�NDQQ��Ä:HL��]LHKW�XQG�VHW]W�LQ�GUHL�=�JHQ�PDWW³��'DV�EHGHXWHW�
GDVV�:HL��HLQHQ�=XJ�ILQGHQ�PXVV��GHU�VSlWHVWHQV�LQ�GUHL�=�JHQ�HLQ�6FKDFKPDWW�OLHIHUW�
Y|OOLJ�XQDEKlQJLJ�GDYRQ�ZLH�6FKZDU]�GDUDXI�UHDJLHUW��&\UXV�NDQQ�VROFKH�3UREOHPH�I�U
0DWWVXFKH� LQ�HLQHP��]ZHL�RGHU�GUHL�=�JHQ�DQDO\VLHUHQ��'LH�6WHOOXQJ�ZLUG�ZLH�JHUDGH
EHVFKULHEHQ�DXIJHEDXW��GDQQ�GLH�HQWVSUHFKHQGH�3UREOHPVWXIH�3���3��RGHU�3��JHZlKOW
XQG�GXUFK�'U�FNHQ�GHU�7DVWH�Ä0³�GHU�&RPSXWHU�PLW�GHU�6XFKH�EHDXIWUDJW��:lKUHQG
GHU�&RPSXWHU�]LHKW��NDQQ�PDQ�QDW�UOLFK�GLH�6WXIH�YHUlQGHUQ��GDQQ�HLQHQ�=XJ�I�U�GLH
YHUWHLGLJHQGH� 6HLWH� PDFKHQ�� 'DQDFK� ZLUG� &\UXV� GLH� 6WHOOXQJ� QHX� EHUHFKQHQ�
DQDO\VLHUHQ� XQG� HLQHQ� =XJ� ]XU� /|VXQJ� PDFKHQ�� *HPHLQHUZHLVH� NDQQ� PDQ� GXUFK
'U�FNHQ� GHU� 7DVWH� Ä%³� GHQ� =XJ� YRQ� &\UXV� ]XU�FNQHKPHQ�� HLQHQ� DQGHUHQ
9HUWHLGLJXQJV]XJ� PDFKHQ� XQG� GDQQ� VFKDXHQ�� ZLH� &\UXV� UHDJLHUW�� 'LHV� NDQQ� I�U
LQWHUHVVLHUWH�6SLHOHU�VHKU� LQWHUHVVDQW�VHLQ�XP�EHLVSLHOVZHLVH�6WUDWHJLHQ�]X�HUNHQQHQ�
)DOOV�GHU�&RPSXWHU� LP�9HUODXI�GHU�%HUHFKQXQJHQ�HUNHQQW��GDVV�HLQ�0DWW� LQ�HLQ��]ZHL
RGHU� GUHL� =�JHQ� QLFKW� P|JOLFK� LVW�� VR� HUW|QW� HLQ� 6RXQG� XQG� GLH� 0HOGXQJ� Ä&+$1*(
326,7,21³�ZLUG�DXVJHJHEHQ��'LH���.�9HUVLRQ�PHOGHW�]XGHP�QRFK�Ä12�0$7(�)281'³�
(LQ� ZHVHQWOLFKHU� %HVWDQGWHLO� YRQ� 6FKDFKSUREOHPHQ� LVW�� GDVV� HV� QXU� HLQH� P|JOLFKH
/|VXQJ� JHEHQ� GDUI�� 'LH� ��.� 9HUVLRQ� YRQ� &\UXV� NDQQ� GDU�EHU� KLQDXV� DXFK� QRFK
HUPLWWHOQ��RE�HV�DQGHUH�/|VXQJVZHJH�JLEW��1DFKGHP�GHU�&RPSXWHU�HLQHQ�=XJ�VHLQHU
/|VXQJVYDULDQWH� JHVSLHOW� KDW� NDQQ� PDQ� GXUFK� GDV� 'U�FNHQ� GHU� 7DVWH� Ä1³� GHQ
&RPSXWHU� ]X� HLQHP� DOWHUQDWLYHQ� =XJ� YHUDQODVVHQ�� IDOOV� HU� HLQHQ� ILQGHW�� $QVRQVWHQ
HUVFKHLQW� ZLHGHU� GLH� 0HOGXQJ� Ä12� 0$7(� )281'³�� &\UXV� NDQQ� DOOHUGLQJV� NHLQH
3UREOHPH� O|VHQ�� GLH� HLQH� 8PZDQGOXQJ� HLQHV� %DXHUQ� LQ� HLQHQ� 7XUP�� /lXIHU� RGHU
6SULQJHU�EHQ|WLJHQ�
.RPPHQ�ZLU�DEVFKOLH�HQG�QRFK�]X�HLQ�SDDU�Ä1HEHQIXQNWLRQHQ³�GLH�&\UXV�GHP�6SLHOHU
ELHWHW��'D�ZlUH�]XP�HUVWHQ�GDV�bQGHUQ�GHU�)DUEHLQVWHOOXQJHQ��'XUFK�GDV�'U�FNHQ�GHU



7DVWH�Ä$³�� $OWHUQDWH��NRPPW�PDQ�LQV�)DUEPHQ��XQG�GHU�&RPSXWHU�IUDJW�XQV�Ä&RORXU
IRU�EODFN�SLHFH"³��'XUFK�GDV�'U�FNHQ�GHU�HQWVSUHFKHQGHQ�7DVWH��6SHFWUXP�VSH]LILVFK�
NDQQ� PDQ� GLH� )DUEH� GHU� VFKZDU]HQ� 6WHLQH� lQGHUQ�� 'DQDFK� ZHUGHQ� ZLU� QRFK� QDFK
XQVHUHQ�:�QVFKHQ�KLQVLFKWOLFK� GHU� )DUEHQ� I�U� GLH�ZHL�HQ�6WHLQH� JHIUDJW��'XUFK� GDV
'U�FNHQ�GHU�7DVWH���EOHLEW�GLH�)DUEH�XQYHUlQGHUW��:HQQ�PDQ�QDFK�GHP�'U�FNHQ�GHU
7DVWH�Ä$³�QRFK�GLH�7DVWH�Ä'³�GU�FNW� � GHIDXOW��YHUKlOW�VLFK�GDV�3URJUDPP�ZLH�QDFK
GHP�(LQODGHQ�� G�� K�� GLH� )DUEHQ� KDEHQ� GLH� SURJUDPPVSH]LILVFKHQ�:HUWH�� ,Q� JOHLFKHU
:HLVH��NDQQ�PDQ�DXFK�GLH�)DUEHQ�GHU�ZHL�HQ�XQG�VFKZDU]HQ�)HOGHU� VHLQHQ�HLJHQHQ
9RUVWHOOXQJHQ�DQSDVVHQ�XQG�VLFK�VR�HLQ�JDQ]�SHUV|QOLFKHV�$XVVHKHQ�GHV�%UHWWHV�XQG
GHU�6WHLQH�JHQHULHUHQ��:HQQ�PDQ�DOOHUGLQJV�QLFKWV�lQGHUQ�ZLOO��JHODQJW�PDQ�GXUFK�GDV
'U�FNHQ�HLQHU�EHOLHELJHQ�7DVWH�DX�HU�Ä�³�XQG�Ä'³�]XU�FN�]XP�6SLHO��&\UXV�EHJOHLWHW
VHLQH�$NWLYLWlWHQ�MHZHLOV�GXUFK�GLH�$XVJDEH�HLQHV�NXU]HQ�6RXQGV��ZDV�DXI�GLH�'DXHU
DOOHUGLQJV� HWZDV�QHUYLJ� VHLQ� NDQQ��'XUFK� GDV�'U�FNHQ�GHU� 7DVWH� Ä6³� NDQQ�PDQ� GHQ
6RXQG�DQ��XQG�DEVFKDOWHQ��'LH���.�9HUVLRQ�YHUI�JW�]XGHP��EHU�GLH�(LJHQVFKDIW��PLW
GHP�=;�3ULQWHU� �RGHU�GD]X�NRPSDWLEOHQ�*HUlWHQ��]XVDPPHQ�]X�DUEHLWHQ��1DFK�GHP
'U�FNHQ� GHU� 7DVWH� Ä3³� I�U� 3ULQW� XQG� GHP� QDFKIROJHQGHQ� 'U�FNHQ� GHU� 7DVWH� Ä%³
� %RDUG�� ZLUG� GLH� PRPHQWDQH� 6WHOOXQJ� DXI� GHP� %UHWW� DXVJHGUXFNW�� 'DV� NDQQ
PDQFKPDO� JDQ]� KLOIUHLFK� VHLQ�� ZLUG� DEHU� LQ� GHU� 3UD[LV� ZRKO� HKHU� XQWHUJHRUGQHWH
3ULRULWlW�KDEHQ��9LHO� LQWHUHVVDQWHU�NDQQ�HV�VHLQ��GLH�6SLHO]�JH�GUXFNHQ�]X� ODVVHQ��=X
MHGHU�=HLW��DOVR� LP� ODXIHQGHQ�6SLHO�RGHU�DP�(QGH�NDQQ�PDQ�GXUFK�GDV�'U�FNHQ�GHU
7DVWHQ�Ä3³�XQG�Ä5³�GLH�6SLHO]�JH�DXI�GHQ�'UXFNHU�DXVJHEHQ��:HQQ�ZLU�LP�9HUODXIH�GHV
6SLHOHV� YRQ� GHU� Ä&KDQJH� 3RVLWLRQ³� $OWHUQDWLYH� *HEUDXFK� JHPDFKW� KDEHQ�� GUXFNW� GHU
'UXFNHU�]XHUVW�GLH�6WHOOXQJVlQGHUXQJ��GDQQ�GLH�QDFKIROJHQGHQ�=�JH��(LQ�$EEUXFK�GHV
$XVGUXFNV� LVW� GXUFK� GDV� 'U�FNHQ� HLQH� EHOLHELJHQ� 7DVWH� P|JOLFK� �PDQ� NDQQ� MD� PDO
VHLQH�0HLQXQJ�lQGHUQ���8P�GLH�=�JH�VRIRUW�QDFK�GHUHQ�$XVI�KUXQJ�]X�GUXFNHQ�GU�FNW
PDQ� GLH� 7DVWHQ� Ä3³� XQG� GDQDFK� Ä7³�� (V� HUVFKHLQW� GLH� 0HOGXQJ� Ä/,67,1*� 21³�
$XVJHVFKDOWHW�ZLUG�GLH�)XQNWLRQ�GXUFK�GDV�HUQHXWH�'U�FNHQ�GHU�EHLGHQ�YRUJHQDQQWHQ
7DVWHQ�� 1XQ� NDQQ� HV� MD� PDO� YRUNRPPHQ�� GDVV� PDQ� DXV� 9HUVHKHQ� GLH� 7DVWH� Ä3³
JHGU�FNW� KDW�� -HW]W� ELWWH� NHLQH� 3DQLN���� 'XUFK� GDV� 'U�FNHQ� LUJHQGHLQHU� 7DVWH� PLW
$XVQDKPH� YRQ� Ä%Ä�� Ä5³�� Ä7³� RGHU� Ä6+,)7³� JHODQJW� PDQ� RKQH� $XVGUXFN� LQV� 6SLHO
]XU�FN�� 'LH� ��.� 9HUVLRQ� GHV� 3URJUDPPHV� YHUI�JW� ]XGHP� �EHU� GLH� 0|JOLFKNHLW
6SLHO]�JH� RGHU� 6SLHOVWlQGH� DXI� %DQG� ]X� VLFKHUQ� YLHOOHLFKW� XP� VLH� VSlWHU� ZLHGHU
HLQ]XODGHQ� XQG� IRUW]XIDKUHQ�� 'XUFK� GDV� 'U�FNHQ� GHU� 7DVWH� Ä7³� � 7DSH�� XQG� GHP
QDFKIROJHQGHQ�'U�FNHQ�GHU�7DVWH�Ä6³�NDQQ�PDQ�GHQ�6WDQG�VLFKHUQ��'LH�$XI]HLFKQXQJ
EHJLQQW�QDFK�GHP�6WDUWHQ�GHV�5HFRUGHUV�GXUFK�'U�FNHQ�HLQHU�EHOLHELJHQ�7DVWH� �ZLH
JHZRKQW���8P�HLQHQ�JHVLFKHUWHQ�6SLHOVWDQG�ZLHGHU�HLQ]XODGHQ�JHKW�PDQ�ZLH�IROJW�YRU�
0DQ� GU�FNW� GLH� 7DVWH� Ä7³� XQG� GDQQ� Ä/³�� $XFK� KLHU� NDQQ� PDQ� VLFK� EHL� HLQHP
YHUVHKHQWOLFKHQ� 'U�FNHQ� GHU� 7DVWH� Ä7³� GXUFK� GDV� 'U�FNHQ� LUJHQGHLQHU� 7DVWH� PLW
$XVQDKPH�YRQ�Ä6³��Ä/³�RGHU�Ä6+,)7³�UHWWHQ�
6RZHLW� PHLQH� $XVI�KUXQJHQ� E]Z�� %HVFKUHLEXQJHQ� ]XP� 6FKDFKSURJUDPP� &\UXV� ,6
&KHVV��:DV�EOHLEW� ]X� VDJHQ"�'DV� 3URJUDPP�HLJQHW� VLFK�PHLQHV� (UDFKWHQV� GXUFKDXV
I�U� GHQ� XQJH�EWHQ� RGHU� VHPLSURIHVVLRQHOOHQ� 6SLHOHU�� $OOHUGLQJV� KDW� HV� ZLH� DOOH
6FKDFKSURJUDPPH� VHLQHU� =HLW� GHQ� 0DNHO�� GDVV� HV� DXIJUXQG� GHU� ]XU� 9HUI�JXQJ
VWHKHQGHQ�5HFKHQOHLVWXQJ�PHLVW� DXI� 9HUHLQIDFKXQJ� DXVJHOHJW� LVW�� G�� K��ZDQQ� LPPHU
P|JOLFK�� ZLUG� &\UXV� HLQH� JHJQHULVFKH� )LJXU� VFKODJHQ� DXFK� ZHQQ� GDV� GHU� JH�EWH
6SLHOHU� DOV� )HKOHU� ZHUWHQ� Z�UGH�� 'LH� YRUKDQGHQHQ� 3UREOHPVWXIHQ� VLQG� GXUFKDXV
JHHLJQHW� VLFK� PLW� 6FKDFKSUREOHPHQ� QlKHU� DXVHLQDQGHU� ]X� VHW]HQ�� $OOHUGLQJV� VROOWH
PDQ�KLHU�YLHO�=HLW�PLWEULQJHQ��GHQQ�GHU�6SHFWUXP� LVW�QXQ�PDO�NHLQ�Ä'HHS�%OXH³�XQG
GLH� %HUHFKQXQJHQ� ]LHKHQ� VLFK� GHVKDOE� JDQ]� VFK|Q� LQ� GLH� /lQJH�� (WZDV
JHZ|KQXQJVEHG�UIWLJ� ILQGH� LFK� GLH� (LQJDEH� GHU� =�JH� PLWWHO� GHU� &XUVRUWDVWHQ�� 'DV
N|QQHQ�DQGHUHQ�3URJUDPPH�GXUFK�GLUHNWH�=XJHLQJDEH�EHVVHU��,P�*UR�HQ�XQG�*DQ]HQ



NDQQ� PDQ� DEHU� PLW� GHP� 3URJUDPP� GXUFKDXV� ]XIULHGHQ� VHLQ�� (LQHU� QHWWHQ� NOHLQHQ
6FKDFKSDUWLH�VWHKW�VRPLW�QLFKWV�LP�:HJH�
6RYLHO�I�U�KHXWH�YRQ�PHLQHU�6HLWH�
(QJOLVK�VXPPDU\�
+HOOR�6SHFWUXP�IULHQGV�
RQH� RI� WKH�PDQ\� WKLQJV� WR� GR� ZLWK� D� FRPSXWHU� LV� SOD\LQJ� JDPHV�� $QG� KHUH� WKH� VR
FDOOHG�ERDUGJDPHV�DUH�D�YHU\�LQWHUHVWLQJ�NLQG�RI��2IWHQ�FKHVV�LV�WKH�SUHIHUHG�YHUVLRQ
RI�VXFK�JDPHV�DQG�VR�ZH�ZLOO� WRGD\�KDYH�D�FORVHU� ORRN�DW�WKH�FKHVV�JDPH�LWVHOI��WKH
KLVWRU\�EHKLQG� LW�DQG�D�6SHFWUXP�SURJUDP�� WKDW� HQDEOHV�XV� WR�SOD\�D�JDPH�RU�HYHQ
VROYH� FKHVV� SUREOHPV� ZLWK� LW�� $PRQJVW� WKH� PDQ\� H[LVWLQJ� FKHVV� YHUVLRQV�� ,� KDYH
FKRVHQ�&\UXV�,6�&KHVV�DV�DQ�H[DPSOH� IRU�D�YHU\�KLJK� UDWHG�FKHVV�JDPH�RI� LWV� WLPH
DQG�WULHG�WR�VKRZ�\RX�DOO�LWV�DELOLWLHV�DQG�SRWHQWLDOLW\��$V�WKH�JDPH�LWVHOI�H[LVWV�LQ�WZR
YHUVLRQV����.�DQG���.��,�KDYH�SXW�WKH�IRFXV�RQ�WKH���.�YHUVLRQ�
�������E\�+DUDOG�/DFN


