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S9RUZRUW

6HLW MHKHU LVW GHU +DQGHO HLQHP VWDUNHQ :DQGHO XQWHUZR!I
GUHL -DKUJHKQWH ZLUG GLHV UDVFK GHXWOLFK 'DV $XVVWHUEHQ
'LVFRXQWHU GDV (QWVWHKHQ YRQ JUDQFKLVH 2UJDQLVDWLRQHQ
&HQWHUQ = GDV VLQG QXU HLQLJH ZHVHQWOLFKH 9HUIQGHUXQJHQ
GLH HLQIDFKH )RUPHO EULQJHQ +DQGHO ,67 :DQGHO

'DV ,QWHUQHW KDW GLH "\QDPLN ZEVWHVRQGKHKW LPXUIBKHUJH QDFK G
A'RW &RP %ODVH?® LQ VHLQHU % HDPHHWUXYIQRFIGHQWBQGHAW]W VR
VSIWHU GRFK ]XPLQGHVW GLH PHQWMHQ HKPkEUNQ +HD@EGHDN/XV SUDF
YRQ H%D\ PLW ,QWHUQHWDXNWORYHB]RBWKWUH 2QXK.LEHQ@QUHERWH C
OLJHQWH hEHUWUDJHQ YRQ .RQ]HBMIOY BNV HLAD QWIXHRK BBGLX P P L\
KIKHUHQ 5HLFKZHLWH bKQOLFKLAWDXI®ILE8HW HDKLFK [P ELRMU $UW 2

,Q GHP 8PIDQJ ZLH GLH 2QOLQH 8PVIW]H VWLHJHQ HUNDQQWHQ LI
.RPPXQLNDWLRQ *EHU GDV ,QWHUQHW PLWWHOIULVWLJ QLFKW DXV
HQ VRQGHUQ GDVV GDV ,QWHUQHW DXFK HLQ UHOHYDQWHYV 9HUW
ORQDWHQ YHUJLQJ NDXP HLQH :RFKH LQ GHU QLFKW PLQGHVWHQ\
2QO0LQH 6KRS HU[IIQHWH VHL HV 7R\V 5u 8V )UHVVQDSI 5HDO RG#
&KDQQHO 9HUWULHEV GLH GXUFK ]JDKOUHLFKH 6WXGLHQ GHV (&& +
LQ]ZLVFKHQ QDKH]X DOOH JU|%HUHQ (LQJHOKIQGOHU *EHUOHJHQ -
NJQQHQ 'LH 6FKZLHULJNHLWHQ YLHOHU DXFK VHKU JUR%HU 8QWH
EHL GHU 5HDOLVLHUXQJ YRQ OXOWL &KDQQHO .RQJHSWHQ PDFKW D!
PH JHO|VW XQG WHLOZHLVH HUKHEOLFKH .DQDONRQALNWH JHNOIU
]X VHLQ 'LH $SEVWLPPXQJ YRQ .RPPXQLNDWLRQ XQG 9HUWULHE +E
HLQH JUR%H +HUDXVIRUGHUXQJ GDU

+HUVWHOOHU JUHLIHQ GLHVH +HUDXVIRUGHUXQJ HEHQIDOOV DXI

QDKH]X DXVVFKOLH%OLFK DOV .RPPXQLNDWLRQVPHGLXP JHQXW]W
OLQH 9HUWULHE /HYLYV KDWWH QRFK LP -DKU VHLQHQ HUVWH
QHW]HVY UDVFK ZLHGHU HLQJHVWHOOW LQ]JZLVFKHQ LVW GHU 6KRS
YRQ /HIJR 20\PS %ODXSXQNW /RXLV 9XLWWRQ RGHU $GLGDV XP C

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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'"HU (&& ORQLWRU ODUNHQKHUVWHOOHU JHLJW EUDQFKHQVSH]L¢VFI
,QWHUQHW QXW]JHQ XP LKU WUDGLWLRQHOOHV +IQGOHUQHW] ]X XQ
$SSOH VHW]W KLHU PLW VHLQHP 0XOWL &KDQQHO .RQ]JHSW VLFKHU

'LH "\QDPLN GHV ,QWHUQHWV LVW XQJHEURFKHQ $SSOH YHUKLOIW
L3DG ]XP 'XUFKEUXFK )DFHERRN KDW GXUFK VHLQH UDVDQWH 9HUTE
PHUFH DXI GLH $JHQGD YLHOHU 8QWHUQHKPHQ JHKREHQ +DQGHO
VWHKHQ YRU GHU VFKZLHULJHQ )UDJH ZLH VLH VR]LDOH 1HW]ZHU]
JHUIWH QXW]HQ N|QQHQ XP LKUH =LHOJUXSSHQ HI¢(]JLHQWHU XQG |
WHV OXOWL &KDQQHO ODQDJHPHQW PXVV DXFK VROFKH 2SWLRQHQ

,Q =HLWHQ JUR%HU '\QDPLN VLQG IXQGLHUWH ,QIRUPDWLRQHQ YR(
ULFKWLJ HLQ]XVFKIW]HQ XQG GLH ULFKWLJHQ (QWVFKHLGXQJHQ >
QHU :HEVLWH VHLW $SULO XPIDVVHQGH QHXWUDOH ,QIRUPDWL
'KLWHSDSHU YRQ 6KRSDQELHWHU GH VLQG GD]X HLQH LGHDOH (UJ]
VLFK GDV YRUOLHJHQGH :KLWHSDSHU VSH]JLHOO GHQ &KDQFHQ YR
=HLWDOWHU ZLGPHW 5HQRPPLHUWH ([SHUWHQ VWHOOHQ GLH ZLFk
GDU * YRQ $XJPHQWHG 5HDOLW)\ sEHU $SSV ELV KLQ ]X /RFDWLRQ %

,FK Z«QVFKH GHP :HUN HLQH ZHLWH 9HUEUHLWXQJ XQG DOOHQ /HVFE
SUEHLW

|0Q
‘U .DL +XGHW]
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+DQGHO LP :DQGHO

R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH &KDQFHQ

(LQ %OLFN ]XU*FN 'LH NODVVLVFKHQ 9HUWULHEVPRGHOOH

'LH $XVVLFKWHQ 1HXH :HJH IeU GHQ +DQGHO
+DQGHOVNRQ]JHUQH DOV 9RUUHLWHU
%UDQFKHQ*EHUJUHLIHQGHU 7UHQG
1HXH 8PVIW]H XQG EHVVHUH $XVODVWXQJ
T/RFDWLRQ %DVHGYT LQWHJULHUW 2QOLQH XQG 21I0LQH .RQVXP
( 7DLOHU HQWGHFNHQ GHQ VWDWLRQIUHQ +DQGHO
(UIROJVPRGHOO OXOWLFKDQQHO 9HUWULHE
OHKUGLPHQVLRQDOHYV 6KRSSLQJ LP ,QWHUQHW]HLWDOWHU
1HXH 2QOLQH 9HUNDXIVIRUPDWH

8QJHQXW]WH O|JOLFKNHLWHDQ

+DQGHO PRUJHQ 2 'DV VLQG GLH 3RWHQ]JLDOH GHU =XNXQIW
ODUNHQ LP 1HW] YHUDQNHUQ
'"LUHNWYHUWULHE *EHU GHQ HLJHQHQ 2QOLQHVKRS
9HUWULHE *EHU 2QOLQHSODWWIRUPHQ
BKRSSLQJ &OXEV
9HQWH 3ULYpH XQG GLH 1DFKDKPHU
&OXE .XQGHQ DN]JHSWLHUHQ 9RUNDVVH
&OXEV DOV ODUNHQ ODFKHU
0DVV &XVWRPL]DWLRQ
AODVVH LVW UHODWLY
7UDQVDNWLRQ LVW PHKU DOV QXU 9HUNDXI
,QWHJUDWLRQ GHU ORNDOHQ +IQGOHU LQ +HUVWHOOHU :HEVHL
%LQGXQJ GHU )DFKKIQGOHU
6FKXW] GHU ODUNH LP ,QWHUQHW
.RQVXPHQWHQJHWULHEHQHU :DQGHO
'LH A6R]JLDOH 5HYROXWLRQ"

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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2QO0LQHVKRSSLQJ PLW (UOHEQLVIDNWRU 2 &KDQFHQ I+U +IQGOHU
'RKLQ HQWZLFNHOW VLFK GHU 2QOLQHKDQGHO"
%HGURKXQJ A/RFDWLRQ %DVHG 6HUYLFHV’
 QWHUPHGLIUH DOV 9HUPLWWOHU ]ZLVFKHQ $QJHERW XQG 1D]
(LQVWLHJ LQ GHQ VWDWLRQIUHQ +DQGHO
OXOWLVWRUH &RS\ 3DVWH I[+U 2QOLQHVKRSYV
9RP 6KRS ]XP 1HW]ZHUN
BRUWLPHQWVDQUHLFKHUXQJ GXUFK 'URS 6KLSSLQJ
hEHUQHKPHQ XQG )XVLRQLHUHQ
BRFLDO 6KRSSLQJ
'LH ORQHWDULVLHUXQJ YRQ &RPPXQLWLHV
JLYH 6KRSSLQJ
*HQHUDOVDQLHUXQJ GHU 2QOLQHVKRSV
%HVXFKHU ]X .IXIHUQ PDFKHQ
$XIJPHQWHG 5HDOLW\
© $SS OHQNW .XQGHQ LQV 2QOLQH $QJHERW
BWDWLRQIUHU (LQJHOKDQGHO 2 ( &RPPHUFH YHUEHVVHUW GLH 5H|
A'LJLWDOH 5HYROXWLRQ  FOHYHU QXW]HQ
*HJHQVIW]H O|VHQ VLFK DXI
BWDWLRQIUH .RPSHWHQ] RQOLQH XPVHW]HQ
5XQ DXI &RXSRQV
BRUWLPHQWH RQOLQH DEELOGHQ
'DV SODQW *RRJOH"
7HFKQRORJLHJHWULHEHQHU :DQGHO
3HUVSHNWLYHQ I+U /RFDWLRQ %DVHG 6HUYLFHV
*OREDO VXFKHQ XQG ORNDO NDXIHQ
+DQGHO LQ LQWHOOLJHQWHU 8PJHEXQJ

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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+eUGHQ XPJHKHQ 2 JLHORULHQWLHUW DUEHLWHQ
ORPHQWH GHU :DKUKHLW I+U GLH ODUNH

&DVH 6WXGLH =DSSRV

6\WWHPH DX| GLH (QGNXQGHQ DXVULFKWHQ

%DXVWHLQH IsU GLH .RPSHWHQ] LP ( &RPPHUFH

hEHUUDJHQGHU .XQGHQVHUYLFH VFKDIIW 9HUWUDXHQ

3DUWQHUZDKO 'LH 6XFKH QDFK GHU 1DGHO LP +HXKDXIHQ
3UR]JHVVDQDO\VH ]XU 7THDP 6DFKH PDFKHQ
'"HILQLWLRQ HLQHV /DVWHQKHIWYV
(UVWHOOXQJ GHU /RQJOLVW XQG LKUH 5HGXNWLRQ DXI HLQHL
(QGDXVZDKO GHV ILQDOHQ (53 6\VWHPV RGHQ YX\0J HQ QW HQ W
&KHFNOLVWH 723 3UD[LVWLSSV ]XU ,GHQWLIL]JLHUXQJ
HLQHV JXWHQ )XOILOOPHQW 'LHQVWOHLVWHUV
9HUWUDJVYHUKDQGOXQJ
&KHFNOLVWH 723 3UD[LVWLSSV IsU GLH 6WHXHUXQJ
GHV )XOILOOPHQW 3DUWQHUV LQ GHU 3URGXNWLYSKDVH

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

+DQGHO LP :DQGHO

6R OXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH &KD

'LH $QIDQJVWDJH GHV NRPPHU]JLHOOHQ ,QWHUQHWY VFKHLQHQ OD¢
LQ GHQHQ )LUPHQ QRFK PLW GHP $WWULEXW A8QWHUQHKPHQ PLW
QHQ JUR%H =HLWXQJHQ /LQNOLVWHQ PLW GHQ $GUHVVHQ GHU ZLF|

2EZRKO GLH PHLVWHQ OHQVFKHQ GDV ,QWHUQHW LQ GHU =ZLVFKHC
l+U QDKH]X DOOH %HUHLFKH LKUHV /HEHQV QXW]HQ KDEHQ JHUDGI
DXVUHLFKHQG DXI| GLH O0|JOLFKNHLWHQ HLQJHVWHOOW GLH GDV 11
LKQHQ HLQH DQVSUHFKHQG JHVWDOWHWH )LUPHQ :HEVHLWH E]Z
OXQJVPHUNPDO l+U LKU 8QWHUQHKPHQ ,P .HUQ VLJQDOLVLHUHQ +H
GDVV GHU 9HUNDXIVNDQDO ,QWHUQHW I+U VLH QRFK LPPHU QLFKW

*HQDX GLHV VHW]HQ DEHU VFKRQ KHXWH YLHOH .XQGHQ YRUDXV X
DOV XQYHUJLFKWEDUHU 6WDQGDUG HWDEOLHUHQ 'HU .RQVXPHQW
QHKPHQV GLH DQJHERWHQHQ 3URGXNWH HLQIDFK XQG RKQH +LQGH

BWHKW GLHVH O|JOLFKNHLW QLFKW ]XU 9HUI*JXQJ ZLOO GHU .XQG
QHW ZHQLJVWHQV HLQHQ IXQGLHUWHQ (LQEOLFN LQ GDV DNWXHOC
'LHVH .XQGHQHUZDUWXQJHQ VLQG QLFKW YHUKDQGHOEDU :HU VLF
VFKRQ LQ NXUJHU =HLW LP .DPSI XP VHLQH JHVFKIIWOLFKH ([LVWHC

8QPLWWHOEDU VS*UEDU ZLUG GLHVHU 7UHQG EHL ( &RPPHUFH '"LHC
DIHQBWQRHUG6FKHDBERUHVFKIIWVIe.KUHU ODWWKLDV 6FKUDGHU EHUL
GHQ JUR%HQ 1DFKKROHIIHNWHQ GHV GHXWVFKHQ +DQGHOV EHLP
NHLQH ODUNH XQG NHLQHQ +IQGOHU PHKU 1«U GHQ GDV 7KHPD ( &F
GLH ZHQLJVWHQ +IQGOHU VLQG GDUDXI YRUEHUHLWHW 3

$QGHUV DOV KHXWH QRFK YLHOH 8QWHUQHKPHQ JODXEWHQ VHL H
]X GLILWDOLVLHUHQ XQG YHUVDQGKDQGHOVIIKLI ]X PDFKHQ A9L}F
VLH PLW LKUHP 6RUWLPHQW LP ,QWHUQHW WRWDO YHUJOHLFKEDU
KDQGHO Q|WLJ VLFK YRP :HWWEHZHUE ]X GLIIHUHQ]JLHUHQ DP 6RI
VHLQHQ 863 ]X HUNHQQHQ = XQG JHJHEHQHQIDOOV ]X VFKIUIHQ

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

7TDWVIFKOLFK LVW GHU 2QOLQHPDUNHWLQJ )DFKPDQQ GHU GHXW)
6FKULWWH YRUDXV 6R HUYJDREJ&HI)G GAMAX G DAV N B QH KFHIQQAEHBD D W X Q
GHXWVFKH +DQGHOVXQWHUQHKPHQ ELVKHU QXU GXUFKVFKQLWWO
HUJLHOHQ G6HOEVW EHL GHQ JU|%WHQ GHXWVFKHQ (LQ]JHOKIQG
SUR]JHQW GHV HUZLUWVFKDIWHWHQ 8PVDW]HYVY DXV GHP 2QOLQH *H\

'"HU %HIXQG LVW VRPLW NODU 'LH JUR%HQ +DQGHOV;OLDOLVWHQ
ZLH HLQH DNWXHOOH 8QWHUVXFKXQJ GHU +RFKVFKXOH 1LHGHUUKF
GHU .RQVXPHQWHQ DXI GDV ,QWHUQHW 6R ZHUGHQ EHUHLWYV UXQC
'"HXWVFKODQG RKQH :RKQXQJVDXVJDEHQ <EHU GDV ,QWHUQHW DE.

SHFKQHW PDQ QHEHQ GHP UHLQHQ 2QOLQHKDQGHO DXFK GHQ :HE
9HUVLFKHUXQJHQ GLJLWDOHQ **WHUQ XQG 'LHQVWOHLVWXQJHQ HL
YRQ OLOOLDUGHQ (XUR LP ( &RPPHUFH

8QG GDV LVW HUVW GHU $QIDQJ A'HU JUR%H 7VXQDPL GHU A'LJLWE
+HLQHPDQQ 3URIHVVRU I+U %HWULHEVZLUWVFKDIW DQ GHU +RFK)
KHXW H PLWMMNWH® FHERRNZDFKVH ZHUGH LQ HLQLJHQ -DKUHQ YROO
GDV :HE GDQQ QLFKW PHKU QXU ]XP .RPPXQL]JLHUHQ VRQGHUQ DX
=HLWSXQNW ]XP ( &RPPHUFH (LQVWLHJ LVW MHW]W?3 LVW VLFK +HLC
8QG GLH 31UsQGH VLQG QRFK QLFKW YHUWHLOW 3

$XFK ZHQQ GDV (UIROJVSRWHQ]LDO LP ( &RPPHUFH DOVR VFKRQ Ol
GRFK YLHOH +DQGHOVXQWHUQHKPHQ XQG ODUNHQKHUVWHOOHU =+ Y
PLW GHU ULFKWLJHQ 3RVLWLRQLHUXQJ LP 2QOLQHKDQGHO

,KQHQ ZLOO GLHVHU 5DWJHEHU DX| DQVFKDXOLFKH :HLVH GLH (QW:
SUD[LVQDKH +DQGUHLFKXQJHQ ]XP HUIROJUHLFKHQ (LQVWLHJ LQ G
'HU GHWDLOOLHUWH +DQGOXQJVOHLWIDGHQ JHKW DX%HUGHP DXV
HLQ GLH DXI GHP :HJ LQ GHQ ( &RPPHUFH OLHJHQ N|QQHQ 'HU /HVH
ZLH HU VHLQH 6FKULWWH LQ GLH VFK|QH QHXH +DQGHOVZHOW DP E

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

(LQ %OLFN ]XUeFN 'LH NODVVLVFKHQ 9HUWULHEYV

'LOO PDQ GHQ :DQGHO LP +DQGHO ULFKWLJ YHUVWHKHQ ORKQMW
9HUJDQJHQKHLW ]X ZHUIHQ 9RU GHP $XINRPPHQ GHV ( &RPPHUFH 2
*EHUVFKDXEDU +HUVWHOOHU VWDQGHQ LP :HVHQWOLFKHQ YRU GHI
GHQ (QGNXQGHQ ]X YHUNDXIHQ RGHU DX| HLQ LQGLUHNWHY +DQGH
LQ DOOHQ )IOOHQ HLQH VWULNWH 7UHQQXQJ GHU EHLGHQ 9HUWULF

(QWVFKHLGHW VLFK HLQ +HUVWHOOHU lU GHQ 'LUHNWYHUWULHE
(QGNXQGHQ 'DPLW HLQKHU JHKW QHEHQ HLQHU JU|%WP|JOLFKHQ
ODUNH YRU DOOHP GLH O|JOLFKNHLW HLQH ZLUWVFKDIWOLFKH .DO
YRUQHKPHQ ]X N|QQHQ

*OHLFK]HLWLJ LVW GHU 'LUHNWYHUWULHE DXFK PLW HUKHEOLFKH
PXVV HLQ NRPSOHWWHYV +DQGHOVQHW] LQNOXVLYH 9HUWULHEVOR.
DXIEDXHQ 8QWHUVWW]XQJ HUKIOW GHU 'LUHNWYHUWULHEOHU L
ODUNHWLQJDIJHQWXUHQ :HUEHWUIJHU XQG /RILVWLNGLHQVWOHLVYV

%HLP LQGLUHNWHQ 9HUWULHEVZHJ HQWVFKHLGHW VLFK HLQ +HUV\
DOV (QWZLFNOHU XQG 3URGX]JHQW ]X EHVFKUIQNHQ XQG GHQ 9HUN
3DUWQHUQ ]X *EHUODVVHQ

,Q YLHOHQ )IOOHQ HQWVWHKW VR HLQ ]JZHLVWX¢JHV ORGHOO ,Q HL
+ ZLH HWZD LQ GHU ORGHEUDQFKH *EOLFK *+ YRP +HUVWHOOHU EHV
XQG ORJLVWLVFKH 'LVWULEXWLRQ GHU :DUHQ 'LHVH JHODQJHQ LQ
+DQGHO E]Z GHQ 9HUVDQGKDQGHO DQ GHQ (QGNXQGHQ $XFK EH
EHWHLOLJWHQ ,QVWDQ]HQ 9HUWULHEVKHOIHU ]XU 9HUI+JXQJ GLH \
JRILVWLN XQWHUVWsW]HQ

$XFK ZHQQ GDV NODVVLVFKH 9HUWULHEVPRGHOO VRPLW DOOHV DQ
GRFK XP HLQH UHFKW VWDWLVFKH 2UGQXQJ (LQ +HUVWHOOHU NRQC
XQG 'LUHNWYHUWULHE DOWHUQLHUHQ * KLHU JLQJ HV VWHWYV XP
PLW WLHI JUHLIHQGHQ $XVZLUNXQJHQ DXI GDV *HVFKIIWVPRGHOO

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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(EHQVR EHIDQGHQ VLFK GLH +IQGOHU LQ HLQHP YHUJOHLFKVZHLV
JLILHUXQJ DXI GLH EHVWHKHQGH $QRUGQXQJ GHU +HUVWHOOHUEH]I
QDKH OHJWH

8P GLHVHV NODVVLVFKH 9HUWULHEVPRGHOO ]X GXUFKEUHFKHQ Z
DJLHUHQ RGHU HLQHQ AGULWWHQ :HJ®* ]X VXFKHQ (LQH /|VXQJ GHU
GLH (WDEOLHUXQJ HLQHV QHXHQ OHGLXPV HLQHU QHXHQ +DQGHOV
VFKOLH% OLFK OLWWH GHU HU -DKUH DOV GLH PDVVHQKDIWH 9H
NRPPHU]JLHOOH $QZHQGXQJVP|JOLFKNHLWHQ GHV :RUOG :LGH :HE H

'LH $XVVLFKWHQ 1HXH :HJH I«U GHQ +DQGHO

8P ]X YHUVWHKHQ ]X ZHOFKHQ HLQVFKQHLGHQGHQ 9HUIQGHUXQJH
JHI*KUW KDW JHQ+JW HLQ %OLFN DXI GHQ 9HUVDQGKDQGHO 1RF
NDWDORJH YRQ JUR% HQWWR YV HRBEKI IEWH YLHOH +DXVKDOWH )L[S
.RQVXPYHUKDOWHQV %HVWHOOW ZXUGHQ QLFKW QXU ORGHZDUHC
L FKHQJHUIWH XQG (LQULFKWXQJVJHJHQVWIQGH 'RFK GHU .DWDOR

‘LH GMXQGHVYHUEDQG GHV 'HXWVFIEN® 9HY VBIQQKD MdKOULFKHQ 6
XQG 2QOLQH +DQGHO LQ 'HXWVFKODQG?®* IHVWVWHOOWH KDEHQ
%UDQFKHQXPVDW] HUVWPDOV PHKU .XQGHQ LP ,QWHUQHW EHVWH
PXVV QLFKW DXWRPDWLVFK ]X /DVWHQ GHU JUR%HQ 9HUVHQGHU J
'"UXFN LKU *HVFKIIWVPRGHOO LPPHU VWIUNHU LQ 5LFKWXQJ ( &RPP
YHUVFKOIIW KDW 6FKZLHULJNHLWHQ DP ODUNW ]X EXNQIHXWWH 6R
XQWHU DQGHUHP DXFK GHVKDOE 9HUJDQJHQKHLW ZHLO GHU .RQ]F
UDVDQWH (QWZLFNOXQJ ]X UHDJLHUHQ

1HEHQ GHP .DWDORJKDQGHO VS+UHQ DXFK GLH (LQNDXIVIJHQWUHQ
-DKUHQ HLQHQ GHXWOLFKHQ YRP ,QWHUQHW DXVJHO|VWHQ 8PEU>
( &RPPHUFH KDW QLFKW QXU GHQ 9HUVDQGKDQGHO UDGLNDO YHL
+DQGHOVEUDQFKH DXV 'DV JHLJW VLFK ]XQIFKVW LQ GHQ =DKOF
'"ULWWHO GHU 'HXWVFKHQ LP ,QWHUQHW HLQ XQG EDOG VROOHQ H
HUZHUEEDUH 'LHQVWOHLVWXQJHQ XQG 1XW]XQJVUHFKWH HLQ ] ¢
+DXSWYHUEDQG GHV '"HXWVFKHQ (L G\ KDIQGHOWRQ HLQHQ %UDQF

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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‘HE YRQ NQDSS OLOOLDUGHQ (XUR DXV + HLQH 6WHLJHUXQJ YRQ
HXURSILVFKH (LQJHOKIQGOHU LVW NODU 'DV N<QIWLJH :DFKVWXP N
GDV %HUDWXQJVXXGW QWO KPLHXH U D N W X HHOWFHKOQI WWRREGHOOH LP (LQ]
EH,QGHQ VLFK LP ALHJHQGHQ :DQGHO

‘'R YRU HLQLJHQ -DKUHQ QRFK VFKZHUSXQNWPI%LJ VWDWLRQIU Y
KHXWH ]XP IHVWHQ %HVWDQGW HIWOH HLLK H bl ZRUIBMIGF K DIGFKIO G X P L
2Q0LQH 6KRS RGHU GHU 3UIVHQ] DXI JUR%HQ ( &RPPHUFH 30DW!
YDWLYHQ $QJHERWVIRUPHQ ZLH /LYH 6KRSSLQJ O0DVV &XVWRPL]
+DQGHOVXQWHUQHKPHQ LP ,QWHUQHW DXI| .XQGHQIDQJ

+DQGHOVNRQJHUQH DOV 9RUUHLWHU

1DFK HLQLJHP =|JHUQ KDEHQ VLFK GLH JUR%HQ +DQGHOVNRQ]JHUC
JHVWHOOW (LQH 5HLKH YRQ 1DFKULFKWHQ DXV GHQ QM@ MMHRD QRQ
EHLP ,QWHUQHW &MIOXKHNERGOHHUQDWWENISH GHQ 6KR3ISPRQ XROXE
NDXIWHHZHRQ]JHUQ GHQ (OHNWUR@E\NGHQGLPKIORRKSQBWXSSH *EHU

LKUH 7RBKMHIXKHGHQ *UR%HQ LP OHGLHQKDQGHO

'RXJOEWZHIW VLFK GDPLW LQ HLQHP )HOG GDV ZLH NHLQ DQGHU
HUVFKeWWHUW ZXUGH A'LH %XFKEUDQFKH VWHKW HUVW DP $Q!
GHVVHQ WUHLEHQGH (OHPHQWH GLH .XOWXU GHV ,QWHUQHWYV X
GLH 6WUDWHJLHEHUDWHULQ 'RURWKHD 5PGUHWHHQY HQHHQQ 8 H V6 WHXC
%WXFKKDQEM®V

'DEHL UHLFKW HV IsU GHQ NOHLQHQ %XFKKIQGOHU QLFKW PLW HL
%HVWHOOVHUYLFH LP ,QWHUQHW SUIVHQW ]X VHLQ ,P ,QWHUQHW
HWDEOLHUW :IKUHQG GHU VWDWLRQIUH %XFKKDQGHO JHUIKIOGDH h
XQBXJHQGXNEM®IW GRPLQLH UM DR QQGEHU QHIWPHQW PLW HLQHP 0DU!
UXQG 3UR]JHQW /DXW 5HGHNHU EUDXFKW HV I+U GHQ (UIROJ LP 20Q
A'LH 6SH]JLDOLVLHUXQJ XQG .RQJHQWUDWLRQ DXI EHVWLPPWH 7KF
NODVVLVFKHQ 9DULDQWHQ NOHLQHUHU 8QWHUQHKPHQ XP .RQWXU
JHZLQQHQ XQG LQ GHU 1LVFKH HUIROJUHLFK ]X VHLQ 3

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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3ku3p:~f;w¢3,_.
'DV 3RUWDO I+U GHQ ,QWHUQHWKD

0 L]
YUDQFKHQ*EHUJUHLIHQGHU 7UHQG

(LQHQ UDGLNDOHQ :DQGHO HUIXKU LQ GHQ OHW]WHQ -DKUHQ DXFk
KDQGHO EHUHLWYV PLWHUOHEHQ PXVVWH ZLH GLH ODUNHQKHUVWH
VWDWLRQIUHQ +DQGHO ZXUGHQ GUIQJHQ GLHVH QXQ YHUVWIUNW
HLIJHQVWIQGLJHQ +IQGOHUQ *OHLFK]HLWLJ HQWVWHKHQ LP :HE QH>
&OXEV RGHU /LYH 6KRSSLQJ 3RUWDOH $0OHUGLQJV YHUVWHKHQ VL
leU GLH ODUNHQ GHQQ DOV +IQGOHU LP NODVVLVFKHQ 6LQQH

BHOEVW YRU +DQGHOVVHJPHQWHQ GLH DXI GHQ HUVWHQ %OLFN Z
GLH 7UHQGZHQGH QLFKW KDGW. QFR:RBEM Q@ @ SEPQ2B6G6HY GRUWLJIHQ
SLQJ ODUNWRRKWHRPHQ :HLQKDQGHO UHYROXWLRQLHUW 'DYRQ LQ
'LQJHUEORJ GLH 6XFKH QDFK GHP A:HLQ BXSHUVWDU: XQG SUIVF
( &RPPHUFH .RQ]JHSWH (U¢QGXQJVUHLUEKRVAMBPQ B KXFXGIMNY B RMW

5SRVIHLIJHQ QLFKW QXU ZLH VLFK UXQG XP GDV 7KHPD :HLQ :HE &
DXIEDXHQ ODVVHQ VRQGHUQ KDEHQ DXFK LQQRYDWLYH .RQJHSWH
KDSWLVFK ROIDNWRULVFK HUIDKUEDUHV 3URGXNW LP ,QWHUQHW ]}

1HXH 8PVIW]H XQG EHVVHUH $XVODVWXQJ

'HQQ VRPLW DXFK I*U GHQ VWDWLRQIUHQ +DQGHO NHLQ :HJ DP (LQ
JHKW HV GDEHL ]XQIFKVW XP GDV (UVFKOLH%HQ QHXHU 8PVDW]SR
=LHO GXUFK ]XVIW]OLFKH 9HUNIXIH DX%HUKDOE LKUHV UHJLRQDO
 QWHUQHW P|JOLFKH LQWHQVLYHUH .XQGHQELQGXQJ ]X HUUHLFKHC

'DQHEHQ H[LVWLHUW RIW DXFK GDV ORWLY HLQHU EHVVHUHQ $XVC
S9RUWHLO IU GLH +IQGOHU GDVV VLH ¢ EHU GDV ,QWHUQHW /DJHUE|I
DEEDXHQ N|QQHQ DOV ZHQQ VLH GD]X DXVVFKOLH%OLFK DXl GHQ
VFKIIWV DQJHZLHVHQ ZIUHQ $OOHLQ *EHU HLQH DWWUDNWLYH 3UF
PDQFK HLQ /DGHQK*WHU 3RVWHQ VFKQHOO YHUNDXIHQ OLWWHOV C
OHU P|JOLFKHUZHLVH ZLHGHUXP . XQGHQ I*U VHLQ HLIHQWOLFKHYV ¢

'‘DUEHU KLQDXV NDQQ HLQH 2QOLQH )LOLDOH DXFK VHKU SRVLW
ZLUNHQ (LQJHOKIQGOHU *EHUVHKHQ EHL GHU %HXUWHLOXQJ GHV (

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH



shop: Nnbieter.
'DV 3RUWDO I+U GHQ ,QWHUQHWKD

8PVDW] GHQ GHU 2QOLQH =ZHLJ HUEULQJW LQ GHU 5HJHO EHV\
NIQQHQ VRZLH = [ XPLQGHVW PLWWHOIULVWLJ £+ HQJHUH %H]LHKXQJ

T1/RFDWLRQ %DVHGYT LOWHJULHUW 2QOLQH XQG 2

(LQ .HUQEHJULII I1*U GLH 5+FNZLUNXQJ GHV ( &RPPHUFH DXI GDV VW
JRFDWLRQ %DVHG 6HUYLFHV GLH GLHVHU 5DWJHEHU DQ YHUVFKLH
KIKHUHQ %UHLWEDQG 9HUI*JEDUNHLW XQG GHU VWDUNHQ 9HUEUHL
PHQG LQWHUHVVDQWHU GHQ .XQGHQ SHU ,QWHUQHW EHL VHLQHQ
*HVFKHKHQ NDQQ GLHV EHLVSLHOVZHLRRJIOEHH 0DEBHY E B U WIHQG LKHHX\
‘XQVFK ORNDOH 6KRSSLQJ O|[JOLFKNHLWHQ ]X HLQHU $GUHVVH DQ]
$QIJHERW QXU GHQ HUVWHQ 6FKULWW KLQ ]X HLQHU JDQ*RRFBHKH I
GDUVWHOOW GLH 2QOLQHVXFKH XQG ORNDOHYV (LQNDXIHQ PLWHLQ

$EHU DXFK DQGHUH 'LHQVWH VWHBHBVIHQ 0GEHIQ FRANDHUL WG | K M UHU V F K
$QELHWHU LP ,QWHUQHW H[H U LHHLQHD JDWQRO2QBLEK BRRPPXQLW\ UX
O|VEDUH (LQNDXIVIXWVFKHLQH DXNWHDXW QAW HQPNDDQUFKHQ GHC
EHUHLWV +EHU GDV 6PDUWSKRQH GDRKGOHRS RRNK] S WX PRHEQOWHOH

GHQ NIQQHQ

( 7TDLOHU HQWGHFNHQ GHQ VWDWLRQIUHQ +DQGH

'LH %HGHXWXQJ GHV VWDWLRQIUHQ +DQGHOV KDEHQ LQJZLVFKHQ
QDQQWH ( 7DLOHU HQWGHFNW :LH YLHO :DKUKHLWVJHKDOW LQ GH
GHU 2QOLQH OPRDRRKRREDQH LQ *UR%EULWDQQLHQ QHEHQ GHU (L
)ODJVKLS 6WRUHV DXFK GLH (LQULFKWXQJ YRQ $EKROVWDWLRQHQ
VROFKHU 6FKULWW DOOHV DQGHUH DOV DEZHJLJ ZIUH 'DV 8QWHU
RQOLQH DI¢QH .XQGHQ HUVFKOLH%HQ GHQ %HVWDQGVNXQGHQ HlI
XQG PLW GHU 3UIVHQ] LQ GHU AUHDOHQ® :HOW GHQ :HUW VHLQHU 0

'LHVH 9RUWHLOH YHUDQODVVWHQ HLQH 5HLKH YRQ ( 7DLOHUQ PL
QIUHQ +DQGHO ]X VWD UMRK\H EGRRR NV FILHQLEHHA WG BYl JU [%WHQ 2QOLQH!
,7 +DQGHO LP )UsKMDKU LQ 0*QFKHQ VHLQ HUVWHYV /DGHQJHVF

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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'DV 3RUWDO I+U GHQ ,QWHUQHWKD

XPIDQJUHLFKHYVY 6RUWLPHQW DQ /DSWRSV XQG =XEHK|UDUWLNHOQ
NIQQHQ LP ORNDOHQ (LQ]XJVEHUHLFK DXFK LKUH  QWHUQHW %HVW

(LQ ZHLWHUHYV VSDQQHQGHV 21ALRGIL GRIIHEID G U3 ¥ H QaBIRHUINDH W L N |
LP 6WUHHWZHDU 6HJPHQW ]XYRU XQG B &P K 6URQDMDOR DS ¥R P
ZDU HU|IIQHWH GDV WUHQGLJH QQVDRE®H &K PHQHIQEBHQ EHVFKUIQNW K
]ZHL :RFKHQ HLQHQ UXQG XP GLHSSEWRUHIQHWQBO G ANRDOWHQ GLH (
'DUH DQSURELHUHQ XQG DQIDVVHQPDEHOWKRP LR OMSALRSI VKRS EH\
ZXUGH GDV (LQNDXIVHUOHEQLV GXHWWVFW\OHHQWMWVUW ORGQB )RRGEHUHL

(UIROJVPRGHOO OXOWLFKDQQHO 9HUWULHE

6R XQWHUVFKLHGOLFK GLH .RQ]JHSWH VHLQ P|JHQ * HLQHV JHLJW
9HUNDXI [«KUW KHXWH |eU YLHOH 8QWHUQHKPHQ NHLQ :HJ YRUEHI
3ROLFHQ SHU ORNDOHU 1LHGHUODVVXQJ %ULHI ODLOLQJ RGHU :HE
.DITHHU | KHB&®HU QHEHQ .DIIHH HLQ EXQWHY 6RUWLPHQW DXV +DX
YHUNDXIW XQG GLHVHV DXFK LP  QWHUQHW VRZLH «EHU EXQGHVZH

'HU GLH .XQGHQ QLFKW sEHU PHKUHUH .DQIOH DQVSULFKW ALHJW
6LHIJHO *HVFKIIWVIeKUHU GHV 8QWHUKDE&WXRUYWOHN W DEQALEDS Q E |
.RQJHUQ JHK|UHQGH 8QWHUQHKPHQ YHUNDXIW EHUHLWYV VHLW PHK
VRQGHUQ DGUHVVLHUW GLH .XQGHQ DXFK PLW HLQHP JHGUXFNW
'"UHVGHQ XQG %HUOLQ GUHL /DGHQJHVFKIIWH LQ JXWHU /DXADJH 'l
OHQ HLQ JXWHV :DFKVWXP KDW DEHU DXFK JHOHUQW A,Q MHGHP .
VLWXDWLRQ GLH LKUH HLJHQHQ *HVHW]H KDW 3

OHKUGLPHQVLRQDOHYV 6KRSSLQJ LP ,QWHUQHW]H

'HU 9HUNDXI *EHU PHKUHUH 9HUWULHEVNDQIOH HQWVSULFKW QLFt
DXFK YRQ GHQ .XQGHQ DNWLY QDFKJHIUDJW 'LH DNWXHOOH 6WXGL
JLHQ LP GHXWVFKHQ (HQPWO KBONGCGHWBEFK PHKU DOV BUR]JHQW GHU
LP  QWHUQHW + EHLVSLHOVZHLVH *EHU 3URGXNWPHUNPDOH XQG

HLQHQ $UWLNHO LP /DGHQJHVFKIIW NDXIHQ

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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KLWHSDS

'DV 3RUWDO I+U GHQ ,QWHUQHWKD

$Q GHQ +IQGOHUQ OLHJW HV QXQ GLH YRQ GHQ .XQGHQ JHQXW]WH
JHQ XP VR GHQ XQWHUVFKLHG O LFKDIQWHKYW BIHQHEKW .IXXZHW GHQ Ol
XPJHVHW]WHQ OXOWLFKDQQHO 6WUDWHJLH ODVVHQ VLFK VR QLFK
'LVWULEXWLRQVVWUXNWXUHQ HUZHLWHUQ HV N|QQHQ DXFK GLH &
WHQ HUI-OOW XQG GHU .RQWDNW ]X GHQ .XQGHQ LQWHQVLYLHUW Z

'LH IRUWVFKUHLWHQGH 9HUYLHO@IHD ZKXGJ+*EHUJBIQWNDXFYNDRQ UHLQF
DGDSWLHUW (LQH VWHLJHQGH. ®07DKPKWRQ]Z HIDW B HWQ®B KDUL WWH 2 Q

1HEHQ GHP 3DUDGHEHLVSLHO GHU DPHULNDQLVFKHQ 6KRSSLQJ 30
+DXSWSRUWDO S1HBSIRRBKIVUW XN GV :RRMWVUHLEW KDEHQ DXFK
+IQGOHUW UM HOIXWUIW3EBLFKH 2QOLQHVWRUHY HU|IIQHW 'HU ,7. 2QC
=XEHK|UPRBRSZDOKMN)GHsHP 5HV WHWRUWDBHHW] YHUWUHWHQ

(LQH JHUQH JHQXW]WH O|JOLFKNHLW 2QOLQHNXQGHQ P|JOLFKVW X
GLH JUR%HQ ( &RPPHUFH 30DWWIRUPHQ ,P ,GHDOIDOO ODVVHQ VL
GHU HLJHQH ,QWHUQHWVKRS H2D0 L ®PHNRDW W IIRYEHQHZOBUNWSO W]
+DQG EHGLHQHQ

I1HXH 2QO0LQH 9HUNDXIVIRUPDWH

*HKW HV XP GHQ (LQVWLHJ LQ GHQ OXOWLFKDQQHO 9HUWULHE KD
VHUHQ .DUWHQ 1HEHQ GHU YRUKDQGHQHQ ,QIUDVWUXNWXU YHUI
HLQH IXQGLHUWH .HQQWQLYV GHU ORNDOHQ ODUNWEHGLQJXQJHQ '
UHLFKW HV I+U VWDWLRQIUH +IQGOHU QLFKW OHGLJOLFK LKUH .HU
OHUQHQ GLH OHFKDQLVPHQ LP ,QWHUQHW ]X YHUVWHKHQ XQG ULF

(LQ JXWHV 9RUELOG ELHWHQ PLWWOHUZHLOH YLHOH EHNDQQWH 0D
XQG GHQ 86% KDEHQ GHXWVFKH 8QWHUQHKPHQ LP ( &RPPHUFH HUK
ODWWKLDV 6FKUDGHU A'LH +HUVWHOOHU ZROOHQ QXQ 9HUSDVVWH
NHQHUOHEQLVVH ELHWHQ 3

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH



shop: Nnbieter.
'DV 3RUWDO I+U GHQ ,QWHUQHWKD

6LQG KLHUPLW LQ HUVWHU /LQLH GLH (U[IIQXQJ HLJHQHU 2QOLQ
ODUNHQKHUVWHOOHU LQ]JZLVFKHQ DXFK PLW GHP 9HUNDXI sEHU ,C
R ZHUGHQ 6KRSSLQJ &RPPXQLW R4KY9ZE R QG BN UVMMXVO\OAKIHQ ]XQHKPH
.DQDO ]XU ODUNWHUIRUVFKXQJ XQG 3URGXNWHLQI*KUXQJ JHQXW]W

'DV VFKZHGLVFKH ORELOIXIQMR @@BAHW YHKBPHQ QL +DQG\ 1 EHLVSLHO
GHP RI(JLHOOHQ 9HU® B X MBVQW DAUMH « EHABDJQH KDW XQV EHZLHVHQ
PLW VHLQHP EHVRQGHUHQ 'HVLJQ XQG VHLQHQ )HDWXUHV LP KDUW
VR GDV 5HVsPHH YRQ 3HWHU 1HLNH® SHIMFKPEEA & HKW\VGEFHKHQ 9H U\
SDUWQHWR@®RGEHDU-EHU KLQDXV KDW XQV GLH $NWLRQ DOV QHXHQ
JHPDFKW XQG GDUDXI ZHUGHQ ZLU DXIEDXHQ 3

$XFK%DELHWHW VHLW OLWWH HLQ QHXHV 9HUNDXIVIRUPDW IsU (
OHU KRSV JHVHOOWHQ VLFK GLH VR JHQDQQWHQ A:RZ $QJHERWH:
NHO ]X EHVRQGHUV DWWUDNWLYHQ 3UHLVHQ JHLWOLFK EHJUHQ]W |
VHOEVW DOV 9HUNIXIHU DNWLY ZH UHZHES RZHIV HIOOHH B DR MWYHH @E H

'XUGH GDV $QJHERWVIRUPDW DQIDQJV H%DBQ\G B OLKMHU HXNWHILRQ Y R
NULWLVFK EHIXJW KDEHQ VLFK GLH A:RZ $QJHERWH? LQ]JZLVFKHQ ]
HLQHLQKDOE -DKUH QDFK GHP 6WDUW ZXUGHQ YRQ PHKU DOV $
NDXIW GDUXQWHU 3UR G XBOHX 8 RQNWD UK H QR XZIRGWHIUGWP $ 6 LIGIBIW D V |
QHQ +HUV®\WDIQWHE®DPLW HUJLHOWH -DKUHVXPVDW] OIVVW VLFK DXI |

$XI +IQGOHUVHLWH WUIJW [XU $WWUDNWLYLWIW GHV 9HUNDXIVIRUF
0IQIJHOZDUH 5¢FNOIXIHU RGHU 6HFRQG 6HDVRQ 3URGXNWH VFKODJ

8QIJHQXW]WH O0|JOLFKNHLWHQ

$QIJHVLFKWY GHU JUR%HQ %YHGHXWXQJ GLH GHP ,QWHUQHW LQ DO
HVY ITUDSSLHUHQG ZLH YLHOH +DQGHOVXQWHUQHKPHQ QRFK LPPHU
GHQDQVSUDFKH YHU]JLFKWHQ :LH GDV 6WDWLVWLVFKH %XQGHVDPW
GHU GHXWVFKHQ )LUPHQ GDV ,QWHUQHW DOV 9HUWULHEVNDQDO

DOOHUGLQJY HUJLHOWHQ LP "XUFKVFKQLWW LPPHUKLQ SUR]JHQW
HLQH GHXWOLFKH 6WHLIJHUXQJ JHIJHQ<EHU DOV GLHVHU $QWHL

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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'DV 3RUWDO I+U GHQ ,QWHUQHWKD

+HUVWHOOHU XQG +IQGOHU GLH VLFK ELVKHU JHJHQ HLQH NRPPH
KDEHQ YHU]JLFKWHQ VRPLW QLFKW QXU DXI HLQ EHWUIFKWOLFKHV ¢
DXFK GLH O|JOLFKNHLW VLFK DXI HLQIDFKH :HLVH *EHU GLH DQJHE
LQIRUPLHUHQ 'DV (QJDJHPHQW LP ( &RPPHUFH LVW I+U 8QWHUQHKF
VDW]IUDJH PHKU VRQGHUQ QXU QRFK HLQH )UDJH GHU =HLW OLW
GLH =DKO GHU ,QWHUQHW XQG ( &RPPHUFH DI¢QHQ 'HXWVFKHQ ZC
SRWHQJ]LDO ZHLWHU LQ GLH +|KH WUHLEHQ ZLUG =XGHP ZIFKVW P
HLQH .RQVXPHQWHQJUXSSH KHUDQ GLH PHLVW VFKRQ LP (UZHUEVC
KDW XQG GDKHU HEHQIDOOV YHUVWIUNW RQOLQH HLQNDXIHQ ZLUG
OLQHVKRSSLQJ LVW WUDQVSDUHQW * PDQ NDQQ GLH 3UHLVH YHUJ«
XQG GLH 9HUIsJEDUNHLW GHU :DUHQ VFKQHOO < EHUSUSIEDU =XGH
XQGHQ N|QQHQ MHGHU]JHLW * XQDEKIQJLJ YRQ GHQ /DGHQ|IIQXQ
EHIULHGLJHQ XQG HUKDOWHQ GLH :DUHQ GDQQ EHTXHP QDFK +DXV

+DQGHO PRUJHQ 2 'DV VLQG GLH 3RWHQ]LDOH GH

'LH 2IIHQKHLW GHU .RQVXPHQWHQ I+U GDV (LQNDXIHQ LP ,QWHUQ}
XP GLH *U|[%HQYHUKIOWQLVVH ULFKWLJ HLQ]XVFKIW]HQ ORKQW VL
BWXGEHU. 3DQHO 6HUYLFHV LIQXNXWFKRPIHI® BRE QWLBWWD QVFKD X O L FK
FKHV 3RWHQ]LDO GHU ( &RPPHUFH KHXWH VFKRQ EHVLW]W = XQG .
XQG +IQGOHU DX%HUGHP LP 2QOLQHYHUNDXI OLHJHQ 6R LQWHUHV
,QWHUQHWQXW]HU lU 6FKXKH XQG ORGHDUWLNHO 3UR]JHQW DO
IRUPLHUHQ VLFK LP ,QWHUQHW +sEHU ORGH :IKUHQG MHGHU ]JZHLW
LP VWDWLRQIUHQ (LQJHOKDQGHO NDXIW HUZHUEHQ EHUHLWV  3U

'LHVH ODUNWGDWHQ GHPRQVWULHUHQ ]ZHLHUOHL =XP HLQHQ LV\
WUIFKWOLFKHU 8PVDW]IDNWRU SUR]JHQW GHU '"HXWVFKHQ VLQG
OXOWLFKDQQHO .IXIHU XQG HUZHUEHQ ORGHDUWLNHO VRZRKO RQO
DQGHUHQ KDW GDV ,QWHUQHW DXFK I«U GLH A2IALQH 6KRSSHU? HL
AS5HVHDUFK 2QOLQH 3XUFKDVH 2IALQH® QXW]HQ DXFK VLH GDV 1HV
ODUNHQKHUVWHOOHU XQG +IQGOHU LVW HV GDKHU XQYHU]JLFKWEDL
GLH $XWRUHQ GHU *I. 6WXGLH A(LQ JXWHU ,QWHUQHWDXIWULWW \
YRU DOOHP DXFK GHQ VWDWLRQIUHQ 8PVDW] 3

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

ODUNHQ LP 1HW] YHUDQNHUQ

%HLP ( &RPPHUFH JHKW HV I+U GHQ +DQGHO LQ HUVWHU /LQLH GD
QHXHQ 7HFKQRORJLHQ XQG .RQVXPWUHQGY DQ]XSDVVHQ +HUVWH
MHGRFK LQ HLQHU GHXWOLFK NRPSOL]JLHUWHUHQ $XVJDQJVODJH
LKUHU * RIW LQGLUHNW JHVWDOWHWHQ + 9HUWULHEVNDQIOH JHDU
DXVHLQDQGHUVHW]HQ GDV VLFK JHUDGH GXUFK HLQH 9HUN+U]XQ.
UHNWHQ .RQWDNWDXIQDKPH DXV]HLFKQHW

‘DVV GLHV HLQ 3UREOHP LVW ]JHLJW HLQ %OLFN DXI GLH :HEVHLW
OHW]WHQ -DKUHQ NDXP YHUIQGHUW VLQG QXU RSWLVFK DQVSUHF
RIW IHKOW MHGRFK QDFK ZLH YRU HLQ HFKWHU ,QKDOW :DUXP EH
GXNWLQIRUPDWLRQHQ DXI SBURGXNWSRUWDOHQ YLHO XPIDQJUHLFK
JODXEZ+UGLJHU XQG GLH .DXIP|JOLFKNHLWHQ XQG ODUNWeEHUVLFK

,Q HUVWHU /LQLH JHKW HV ( &RPPHUFH 9HUDQWZRUWOLFKHQ EHL O
WLRQ GHU 3URGXNWH XQG ,QIRUPDWLRQ I-U GHQ SRWHQWLHOOHQ
6KRS PLW GHP VLFK J[XPLQGHVW GLH .RVWHQ XQG %HP+KXQJHQ DPI

'LUHNWYHUWULHE *EHU GHQ HLJHQHQ 2QOLQHVK]I

'HU DP QIFKVWHQ OLHJHQGH XQG JOHLFK]JHLWLJ DXFK NRQVHTXF
( &RPPHUFH LVW GLH (LQULFKWXQJ HLQHV HLJHQHQ 2QOLQHVKRSV
DNWXHOOH 8QW HU&/KERKQBHGENQWHE & BPRGEBO 11U GHQ %HUHLFK
+HUUHQREHUEHNOHLGXQJ JHLJW GDVV GLH ODUNHQDUWLNHOKHUYV
WUHWHQ VLQG 6IPWOLFKH JHKQ 7RS ODUNHQKHUVWHOOHU LQ GHP
PLQGHVW DXV]XJVZHLVH RQOLQH $FKW YRQ JHKQ GHU XQWHUVXF
HLJHQHQ 2QOLQHVKRS $Q GHU 6SLW]H VLHKW GDV (&&SYDQG B0 UL
2U3ROR VXXDBRRWGLH QLFKW QXU VHKU DXVI*KUOLFKH 3URGXNWEHV
%LOGPDWHULDO XQG LQWHUHVVDQWH =XVDW]LQIRUPDWLRQHQ ELH
XQG 5¢FNJDEH 6HUYLFHV SXQNWHQ A(V LVW I+U GLH +HUVWHOOHU
8VDELOLW\ XQG 2SWLN EHVWP|JOLFK ]X JHVYWDOWHQ XP VLFK YRQ
GHU ( &RPPHUFH ([SHUWHQ

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH



shop: Nnbieter.
'DV 3RUWDO I+U GHQ ,QWHUQHWKD

(VSULW XRRBVER N|QQHQ MHGRFK QLFKW 9RUELOG I+U MHGHV 8QW
(V VLQG XPVDW]VWDUNH 7RS %UDQGYV GLH VLFK LKU ( &RPPHUFH
6IPWOLFKH LQ GHU 8QWHUVXFKXQJ GHV (&& +DQGHO EHU*FNVLFK\
8PVHW]XQJ LKUHU :HEVHLWH XQG LKUHV 2QOLQHVKRSV DXI QDPKD
6LOQQHUGFKRRIITBBWWHPY OXOWALWHEMW |IeU HLQHQ OLWWHOVWIQGOH
OJEHO (LQULFKWXQJ RGHU *HWUIQNH 1DKUXQJVPLWWHO VLFKHUOL
HKHU HLQH A,Q +RXVH /|VXQJ3 PLW HLQHU OLHW RGHU 2SHQ 6RXUF

'RFK QLFKW QXU GLH .RVWHQ XQG 5HVVRXUFHQ JUDJH OIVVW PDQF
]JIJHUQ OHLVW VWHKW GLH )XUFKW YRU P|JOLFKHQ .DQDONRQALNYV
GLH VWDUN YRQ HLQHP LQGLUHNWHQ 9HUWULHEVPRGHOO JHSUIJW
7. 3URGXNWHQ NDQQ GHU 'LUHNWYHUWULHE HLQHV +HUVWHOOH!
9HUWULHEV XQG +DQGHOVSDUWQHUQ I*KUHQ 6R Y$SEOKHQ GIHDWON H V
NHLQ JUR%HU ,7 +HUVWHOOHU HLQHQ HLJHQHQ 2QOLQHVKRS EHW!
GHQ +DQGHOVSDUWQHUQ EHGHXWHW DEHU QLFKW GDVV GLH +HUYV
'"LUHNWJHVFKIIW LP 2QOLQH +DQGHO NRPSOHWW DXIJHEHQ PsVVHQ
ZHUGHQ GLH VRZRKO EHLP .XQGHQ DXI SRVLWLYH 5HVRQDQ] VWR%
WROHULHUW ZHUGHQ

'DV NDQQ EHGHXWHQ GDVV HLQ +HUVWHOOHU DXI VHLQHU :HEVHL
RGHU QXU VHKU EHJUHQ]W <EHU VHLQHQ )DFKKDQGHOVNDQDO YHLI
$UWLNHO HLQHV +HUVWHOOHUV QLH LQ GHQ +DQGHO ZLH ] % (U\
$UWLNHO N|QQHQ IROJOLFK SUREOHPORV LP HLJHQHQ 6KRS YHUNI
WUHXH JHEURFKHQ ZLUG

S9HUWULHE  EHU 2QOLQHSODWWIRUPHQ

$OWHUQDWLY RGHU DXFK ]XVIW]JOLFK ]XP HLJHQHQ 2QOLQH 6WRUH
WHOWHU? =XJDQJ ]XP (QGNXQGHQ 9LD 2QOLQH 30ODWWIRUPHQ 6K
EOHLEHQ +HUVWHOOHU XQWHUKDOE GHU SV\FKRORJLVFKHQ %DUU
2Q0LQHVKRS .RQNXUUHQ] ]X PDFKHQ HUKDOWHQ DEHU GHQQRFK
( &RPPHUFH DI¢QHQ .RQVXPHQWHQ 'DEHL VLQG ODUNHQLQKDEHU
BRUWLPHQW RQOLQH ]X VWHOOHQ VRQGHUQ N|QQHQ MH QDFK :XQ\
JUXSSHQ RGHU DXFK hEHUSURGXNWLRQHQ XQG $XVODXIZDUH DXI G

+DQGHO LP :DQGHO _ 6R QXW]HQ +HUVWHOOHU XQG +IQGOHU LKUH
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'DV 3RUWDO I+U GHQ ,QWHUQHWKD

9HUWULHEVSODWWIRUPHQ RGHU ODUNWSOIW]H VLQG :HEVLWHV GL
]JDKO DXIZHLVHQ XQG LP HLJHQHQ 1DPHQ RGHU LP 1DPHQ GHV 3DL
HLQLJHQ PLWWOHUZHLOH HWDEOLHUWHQ ODUNWS CHW PXQ @ YK RXKH U
GHU ODUNHWS$PDRENRRQGHUV EHNDQQW XQG ZHUGHQ EHUHLWV YR
%HVRQGHUV LQWHUHVVDQW G+UIWH LQ]JZLVFKHQ DEHU GHHRNIBUUH N
PDQQWVRREHOXWHLQ +LHU N|QQHQ VLFK ODUNHQ RSWLPDO SRVLWLF
,PDJHYHUOXVW ]X HUOHLGHQ

S9HUWULHEVSODWWIRUPHQ IXQNWLRQLHUHQ WHFKQLVFK VHKU HLQ
GXNWVWDPPGDWHQ PLW DOOHQ ,QIRUPDWLRQHQ ]XP 3URGXNW KR
JXQJVGDWHQ EHQ|WLJW XP GLH 9HUI<JEDUNHLW GHV 3URGXNWYV ]
ODUNWSODW] LQWHJULHUW XQG ]XP 9HUNDXI DQJHERWHQ %HVWH:
RQHQ ZHLWHUJHOHLWHW XQG GLH /RJLVWLN GHV +HUVWHOOHUV N
ODUNWSODW]HYVY DXVOLHIHUQ

ODUNWSOIW]H DEHU DXFK PLW 'URS 6KLSSLEFNHIERDOHYRGBW VBR DW
PDFKHQ EHLP .XQGHQ YRU GHU %HVWHOOXQJ GLH %RQLWIWVSU-IX
JHIJHEHQHQIDOOV DXFK ODKQXQJHQ XQG *EHUQHKPHQ YRU DOOHP
MH QDFK YHUHLQEDUWHQ .RQGLWLRQHQ LQ MHGHP )DOO LKU *H
EHUHFKQHQ GLH ODUNWSODW]EHWUHLEHU GHQ 9HUVHQGHUQ QDW=
5HJHO HLQH 3DXVFKDOH leU GHQ WHFKQLVFKHQ ,QWHJUDWLRQVDXI
HLQHU 3URYLVLRQ YHUUHFKQHW 'LH 3URYLVLRQ LVW DEKIQJLJ YR
GHWDLOV VLH NDQQ DEHU EHL 3UR]JHQW XQG PHKU OLHJHQ 'DIsU
ZHUGHQ RGHU GHU =DKOXQJVDXVIDOO E]Z GLH .RVWHQ I+U =DKOXC

'DV ,QWHUHVVH GHU 9HUWULHEVSODWWIRUPHQ DQ ODUNHQ XQG +H
QRFK QLFKW YHUWUHWHQH $QELHWHU RIW DXI JUR%H $XIPHUNVDPU
GLH 30DWWIRUPHQ HLQ JUR%HYV 3RWISRPIBRQ J@H. BIWGHIPMHRI D GHEDI L V
KH]X DOOH GHXWVFKHQ .RQVXPHQWHQ .XQGHQ 'LH 3UIVHQWDWLRQ
8PIHOG XQG ]XGHP ELHWHW G)XV¥ SQ@RHMWM KER %@ DNRBK HLQHQ HLQI
XQG J*QVWLJIHQ $EZLFNOXQJVVHUYLFH 8QWHUQHKBAR]REPIQYRQ LKL
UDWHQ ODVVHQ YRQ ZR VLH GDQQ QDFK HLQHP .DXI PLW LKUHP HI
XQGHQ YHUVFKLFNW ZHUGHQ )*U GHQ +HUVWHOOHU IDOOHQ DQ /I



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

VFKDOH VRZLH JHVWDIIHOWH *HE+KUHQ l+U GLH /DJHUKDOWXQJ GH
VFKITWVXPIDQJ ELHWHW VLFK VR HLQH LGHDOH O|JOLFKNHLW .RVW
IDFKIUDJHHQWZLFNOXQJ HLQKDHXMMROHHBDGHVEIMMW MHGHU *HVFKI
HUVHW]EDU $QGHUH $QEBSRWHRRNQBEVWWRYWHIKHP LQ GHQ 6WDUWO|F
ZLHGHU EHULBRWHMX EDYVIYXIHQGH 3URGXNWH XQG 3URGXNWJUXSSH
HLJHQH 6RUWLPHQW DXIQLPPW (LQ 5LVLNR GDVV DOOHUGLQJV XP)
JHIHVWLIW LVW

ILFKW$PRIR@XFK ( &RPPHUFH®BROHWU BQH =HLFKHQ GHU =HLW HUNE
QHEHQ 3ULYDWSHUVRQHQ XQG SURIHVVLRQHOOHQ +IQGOHUQ DXFk
ORFNHQ EHIJDQQ GDV 8QWHUQHKPHQ +HUVWHOOHUQ QLFKW QX
]X HUP|JOLFKHQ VRQGBHUD PHBRRBMQADXFK HLQ I+U GLH .XQGHQ DV
SLQJ® )RUPDW DQ]XELHW HQ DHHHFKWMRQHJGEEW 8QWHUQHKPHQ LQ HL
PLWWHLOWH JDE HV LQ GHQ HUVWHQ $QORBDRWH @I QEHU 0LOC
VXFKHUQ XQG ELVODQJ HLQHU OLOOLRQ YHUNDXIWHQ $UWLNHOQ
7 6KLUWV )XQN :HWWHUVWDWLRQHQ XQG 3RUWHPRQQ
GHU QHXHQ $QJHERWVIRUPDWH EHL GHQ .XQGHQ ZLH DXFK EHL GH
EHH%DEHUHLWYV ]X ZHLWHUJHKHQGHQ ,QLWLDWLYHQ JHIsKUW 6R V
$SULO LQ GHQ 86% GHQ)DKRKIRIAD ITRIMOGEEU 1DPH WEBDEDPEDIU H[NO X
YH ORGHDUWLNHO ]X 'LVFRXQW 3UHLVHQ YRQ PLQGHVWHQV  3UR]H
DUEHLWHW GDI+U DNWLYHU DOV MH ]XYRU PLW GHQ +HUVWHOOHU¢

1HEHQ GHQ JUR%HQ ( &RPPHH®IDBRIMDABQWYWHKHQ ]XGHP DXFK
PHKU YHUWLNDOH 30DWWIRUPHQ GLH +HUVWHOOHUQ LQ HLQHP
JRUXP ]XU (QGNXQGHQDQVSUDFKH ELHWHQ (LQ %HDDSIHHPR®DV.U L)
DX| VHLQHU :HEVLWH GLH +HUVWHOOHU YRQ 'HVLJQHU O|EHOQ GL
*HOLQJW HV GLH ODUNHQLQKDEHU YRQ GHQ 9RUWHLOHQ GHU 9HU\
=ZLVFKHQKDQGHO XPJHKHQ ZRGXUFK leU GHQ .RQVXPHQWHQ 3UHL\
WH XQWHU GHP ELVKHULJHQ 1LYHDX OLHJHQ

$O0V 3DUWQHU [+U GHQ 'LUHNWYHUWULHE HLJQHQ VLFK I+U ODUNHQ}
IRUPHQ DXFK GLH LP =XJH GHV %RRPV YRQ FHERRQBRPISIRER X W/IIUH V
JHZRUGHQHQ 6KRSSLQJ &OXHEYWSQEUWBNMOHE QTEIHD Q GV ) UKLIHEHY KL H U



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

BWDQGDUGV JHVHW]W XQG GDPLW DXFK EHL ODUNWWHLOQHKPHUQ
 QWHUQHW JHZHFNW 6R ELHWHQ LQ]ZLV FXHID GREB DO IQHIW B SRQML
(LJHQUHJLH 6KRSSLQJ &OXEV DQ +HUVWHOOHU PLW HLJHQHQ /LYH
OH LQ DOOHQ %UDQFKHQ DQJHIDQJHQ YRP ORGHXQWHUQHKPHQ +E
SXWHUKHUVWHOOHUQ B6RZRKO 6KRSSLQJ &OXEV ZLH DXFK /LYH 6K
WHFKQLVFKHQ XQG SHUVRQHOOHQ $XIZDQG LQ EHVWHKHQGH ( &RP
GLH &KDQFH 1HXNXQGHQ ]X JHZLQQHQ 9HUNDXIVSRWHQ]LDOH EH
HLQHP =XNXQIWVPDUNW ]X SRVLWLRQLHUHQ

'RFK ZLH LPPHU KDW DXFK GLHVH OHGDLOOH VHLQH .HKUVHLWH 6
DXl GLH $Q]JLHKXQJVNUDIW GHU 3UHLVQDFKOIVVH 'XUFK GLHVH VW
PHQWHQ DEHU GDVV VLH LKUHQ %HGDUI DQ ODUNHQDUWLNHOQ DX
XQG VWHOOHQ HQWVSUHFKHQG LKUHQ .DXIUK\WKPXV XP 'DGXUFK
SUHLV ]X YHUNDXIHQ GD HV .XQGHQ LPPHU HLQIDFKHU KDEHQ DX
HINOXVLYH .DQIOH DXV]XZHLFKHQ

'LOO HLQ 8QWHUQHKPHQ GDV 3URMHNW A9HUNDXIHQ 8 QLFKW LC
'LHQVWOHLVWHUQ ]XU 9HUI«JXQJ GLH VLFK XP GLH 9HUPDUNWXQ.
SODWWIRUPHQ VRZLH GLH ORJLVWLVFKH $EZLFNOXQJ N*PPHUQ ©6R
ZHUWLJH ORGHS O DAW WWRWRHDQX EXY. RIMI\W WWARQGHNFY 8 Q GH M RKEDICQ JL H U\
GDEHL QLFKW QXU DOV )XO,OOPHQW '"'LHQVWOHLVWHU I«U HLQH 5HL
GLH . XQGHQ PLW HLQHP 6HUYLFH GHU VLFK DP DPSHRW DHQ WE K K @/

(LQ LQWHUHVVDQWHY *HVFKIIWVPRGHOO SUIVHGQWLHAHVWREHHQR FIK\Y
DXl GHQ DQJHERWHQHQ $UWLNHOQ XQG PLWYHUVFKLFNWHQ :DUHQ?
DXl JLHOW PLW GHQ JHQHULHUWHQ .XQGHQGDWHQ GHQ +HUVWHOC
( &RPPHUFH $NWLYLWIWHQ ]X HUP|JOLFKHQ (EHQIDOOV HLQ JXWHYV
GHV HLJHQHQ 2QOLQH $QJHERWYV BIDHO/DH\Y QBHHIWG KK )-UIQKGIMHKW
GDV 8QWHUQHKPHQ QLFKW QXU VHLQHQ :HEVKRS YR Q 6KHRFS SH. Q] IGHH |
EHWUHLEHQ VRQGHUQ GLH DQJHERWHQHQ :DUHQ DXPIG B®]HLIDPIGE k
DQELHWHQ $XFK PLW UHODWLY JHULQJHP HLJHQHP (QJDJHPHQW N
DWWUDNWLYH 3RWHQ]LDOH HUVFKOLH% HQ
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'DV 3RUWDO I+U GHQ ,QWHUQHWKD

6KRSSLQJ &OXEV

(V ORKQW VLFK HLQHQ JHQDXHUHQ %OLFN DXl JHVFKORVVHQH 6KF
WHU LVW GLHVH ODUNHWLQJVWUDWHJILH XQWHU GHU %H]HLFKQXQ.
(LQNDXIV 30DWWIRUPHQ GLH VLFK LQ GHQ PHLVWHQ )IOOHQ GXU
DXV]HLFKQHQ ,KUH $WWUDNWLYLWIW EH]JLHKHQ GLH &OXEV DXV Gt}
ODUNHQ :DUHQ 8P GHQ .DXIUHL] IeU GLH OLWJOLHGHU HLQHU 6KR
$QJHERWH PHLVW QXU I+U HLQHQ EHVWLPPWHQ EHZXVVW NXU] JH
%HVWHOOXQJHQ JHQHULHUW EHYRU GLH :DUH GDQQ EHLP +HUVWH (
OIQJHUHQ /LHIHUJHLWHQ ZHUGHQ YRQ GHQ &OXE OLWJOLHGHUQ ZH.
DNJHSWLHUW 'DV (OHPHQW GHU ([NOXVLYLWIW NRPPW EHL GHQ &F
=XJDQJ LP 5HJHOIDOO QXU GXUFK HLQH (LQODGXQJ RGHU HLQHQ E
LVW 9LHOH 6KRSSLQJ &OXEV JHKHQ EHL GHU OLWJOLHGHU 5HNUXW
OLWJOLHGHU HUKDOWHQ I+U MHGHQ QHX JHZRQQHQHQ 7HLOQHKPHU
'LHVH 3UIPLH NDQQ EHLVSLHOVZHLVH LQ %RQXVSXQNWHQ EHVWHKF
ZHUGHQ N|QQHQ RGHU DOV (LQNDXIVIXWVFKHLQ YHUWHLOW ZHUGH

'LHVH ORKQHQVZHUWH 6WUDWHJILH LVW MHGRFK NHLQ 6HOEVWOIX
WIWHQ PLW GHQ $QVSU+FKHQ GHU .XQGHQ LQ (LQNODQJ EULQJHQ >
BHUYLFH /HLVWXQJHQ PLW HLQHP HUKHEOLFKHQ ,PDJH 9HUOXVW N
GLH 6FKZMLKURQWUHBERX W MFUFKIHQ EHUHLWYV DXI ]JXQHKPHQGH 3U
UHWRXUHQ XQG PXWHQ EHL GHUHQ $EZLFNOXQJ HKHU UDWORYV DQ
SHU 1HZVOHWWHU DXIIRUGHUWH ]XP :RKOH GHV 6KRSSLQJ &OXEV
KDW GLH DQGHUH 30DWWIRUP GLH 5+FNJDEH O|JOLFKNHLWHQ DXI H
VLQG ZHQLJ NXQGHQIUHXQGOLFK XQG G*UIWHQ GHQ $QELHWHUQ P
ZHQQ QLFKW MHGHU ( &RPPHUFH % HADSISIRE/H TD Bl H (B DN D & Y IURHF B WH [
WHQ NDQQ LVW HV GRFK XQDEGLQJEDU VLFK VRUJIIOWLJ XP GLH

ODQSRZHU XQG (QDQJLHOOHQ 5HVVRXUFHQ ]XU 9HUI+JXQJ ]X VWHO

OHQWH 3ULYpH XQG GLH 1DFKDKPHU

9RUUHLWHU GHU 6KRSSLQJ &0OXEV ZDU GDVYHQWE $UD DM HIRFK Jt
PHQJU*QGHU -DFTXHV $QWRLQH *UDQMRQ XQG VHLQH 3DUWQHU Yt
(UIDKUXQJHQ LP /DJHUDEYHUND X |9 BI@WH 13 VD ¥ PV = LhHE®! Y RWDR G X N W L |



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

5HVWSRVWHQ YRQ EHNDQQWHQ ODUNHQ LP 5DKPHQ JHLWOLFK EHJL
VSH]L{VFKHQ 9RU]*JH GHV 6KRSSLQJ &0XE ORGHOOV VROOWH GLH /
YHUNDXIW ZHUGHQ * RKQH GDV ,PDJH GHV +HUVWHOOHUV ]X EHVFK
NDQDO ]X NDQQLEDOLVLHUHQ 1DFK HLQLJHQ $QBQWI BKZ M @I H L
*EHUUDJHQGHQ (UIROJ 6R JIKOW GDV 8QWHUQHKPHQ LQ]JZLVFKHQ -
JDQ] (XURSD *EHU OLOOLRQHQ .XQGHQ XQG HUJLHOWH HLQHQ -D

'"HU (UIROIHYRMH 3ULMPHLQH JUR%H =DKO YRQ 1DFKDKPHUQ DXI G
'"HXWVFKODQG ,Q EXMPUSV EREQGPLWI LKQGIMWP B R JIBLEHHUVWHQ GF
VFKHQ 6KRSSLQJ &OXEV :LH HLQH DNWXHOOH 6WKX\GWH IBHV DDA
JHLJW KDW VLFK GDV 9HUNDXIVIRUPDW &OXE 6KRSSLQJ PLWWOHUZ
PHKU DOV ]ZHL '"ULWWHO 3UR]JHQW GHU GHXWVFKHQ ,QWHUQHW/¢
LVW LQ PLQGHVWHQV HLQHU GHU (LQNDXIV &RPPXQLWLHV UHJLVWU
XQG IDVW  3URJHQW 1% WDXQEIW JGBMEQBBWNWI«KUHU $XI GHP JZHLWHI
VLFK GLH DXI 8QWHUKDOWXQJVHOHNW3JIRQL NL 4 B/FDME O DH V HIQU D I | &R
WHUHQ 30IWMdQ 9 BeIINH 3XQMEFPD QIR

&OXE . XQGHQ DNJHSWLHUHQ 9RUNDVVH

BKRSSLQJ &OXEV VLQG QLFKW QXU EHL GHQ .XQGHQ VRQGHUQ DXF
EHU KDEHQ LQ GHQ YHUJDQJHQHQ -DKUHQ +XQGHUWH OLOOLRQHQ '
1HEHQ VSHNWDNXOIUHQ %HWHLO tt IR SR@ LD VB 6FRREPPEV ZILFHK GHU G
VFKH ODUNW ]ZDU QRFK UHFKW EHVFKHLGHQ DXV 'RFK DXFK KLHUJ]
GHU 6KRSSLQJ &OXEV HQWGHFNW 6R VLQG BHHUWEH B R@RAKQYHUG LH
-DK@ X\9,BHWHLOLJW XQG G HRW\BRHIHIDK\PREQPHRIGID QJRHEHQ DOOHP
+\SH XQG GHQ KRKHQ OLWJOLHGHU]DKOHQ LVW GDEHL YRU DOOHP

PXQLWLHV IeU ,QYHVWRUHQ VR DWWUDNWLY :R LP NODVVLVFKHQ

JU|%WHQ +HPPQLVVH GDUVWHOOHQ LVW HV GHQ &OXE %HWUHLEH!
'RVLV 9HUNDXIVGUXFN ]XU 9RUNDVVH ]X EHZHJHQ 'DV 3ULQ]JLS A%}
WHU® ZLUG YRQ GHQ .XQGHQ KLHU ZLGHUVWDQGVORY DN]JHSWLHUMW
QHXH *HQHUDWLRQ GHU ( &RPPHUFH $QELHWHU 6LH N|QQHQ LKU :D
JUR%HQ 7HLOHQ DXV GHP &DVKARZ ¢QDQ]JLHUHQ



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

&OXEV DOV ODUNHQ ODFKHU

BKRSSLQJ &OXEV KDEHQ GLH (LQNDXIVZHOW LP ,QWHUQHW YHUIQC
JHERW GHU &OXE %HWUHLEHU LQ GHQ YHUJDQJHQHQ -DKUHQ YHUI
DXVVFKOLH%OLFK DXI GHQ 9HUNDXI YRQ 5HVWSRVWHQ EHNDQQWHL
HLQH ZHVHQWOLFK DNWLYHUH 5ROOH LP 9HUNDXIVSUR]JHVV HLQ 6
GXUFK GHQ 9HUNDXI YRQ $UWLNHOQ WHLOZHLVH QRFK XQEHNDQQV
HUVW GXUFK GHQ &OXE 9HUNDXI LKUHQ %HNDQQWKHLWVJUDG XQG
&OXEV VRJDU LQ YLHOHQ )IOOHQ HWZDV NRVWHQ (EHQVR NRPPW
YRQ :DUHQ XP GLH KRKH 1DFKIUDJH QDFK LQ GHQ &OXEV DQJHERW
(LQLJH 6KRSSLQJ &RPPXQLWLHV JHKHQ QRFK ZHLWHU XQG ELHWHQ
YHQWLRQHOOH +DQGHO LQ GLHVHU )RUP JDU QLFKW NHQQW 'HQN\
VFKOLH% OLFK EHLP 6WDUW YRQ (LJHQPDUNHQ E]Z HLJHQHQ 6WRUF
HV EHL %UDQFKH®H Q V#%H XNDMIOWFKRQ %HLVSLHOH

ODVV &XVWRPL]DWLRQ

'LH 5ROOH GHU B6KRSSLQJ &0XE %HWUHLEHU DOV $QELHWHU YRQ (
PLW ODVV &XVWRPL]DWLRQ HLQHP ZHLWHUHQ ( &RPPHUFH 7UHQG C
%HJULII ZLUG GDV $QJHERW YRQ VSH]LHOO DXI| GLH .XQGHQZ*QVFKk
ZDV LP ,QWHUQHW QXQ DEHU QLFKW PHKU DOV WHXUHU (LQ]JHOIDO
YHUI*JEDUH 'LHQVWOHLVWXQJHQ ]X DWWUDNWLYHQ 3UHLVHQ 3DU]
RQ SHWHNIBIGUHVVDARP JHJU*QGHWH 8QWHUQHKPHQ ELHWHW .XQG
7 6KLUWV (LQNDXIVWDVFKHQ .DIIHHEHFKHU RGHU .DOHQGHU PLW
XQG GLHVH 'HVLJQV DXFK DQGHUHQ 8VHUQ ]XU ®IUHSKBWKNY DOWO

OLOOLRQHQ YRQ GHQ 1XW]HUQ JHVWDOWHWH 3URGXNWH DQ XQC
ULFKWHWHQ 8QWHUQHKPHQ DXI GHQ 30DQ JHUXIHQ

‘IKUHQG HV VLFK EHLP %HGUXFNHQ HLQHV 7 6KLUWV PLW HLQHP /R
JDQJ KDQGHOW VLQG LQ GHQ OHW]JWHQ -DKUHQ DXFK LQ LPPHU D
PLIDWLRQ $QELHWHU HQWVWDQGHQ 6R E LRI NRIFREP HXHUH/HCH Q O
YRQ 6FKPXFNDUWLNHOQ DQ | % +DOVNHWWHG HMLEK LGHIOUHE BR B (
'"HVLIJQHUP|EHO ARQ GHPDQG: XQG QDFK .XQGHQZXQVFK SURGX]LH
*HVFKIIWVPRGHOOH DXFK ZLUNHQ 1+U GLH $QELHWHU VLQG GLHVH



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

IRUGHUXQJHQ YHUEXQGHQ (V PXVV HLQ 1HW]ZHUN DQ +HUVWHOOH
3URGXNWLRQ GHU AFXVWRPLVLHUWHQ3 3URGXNWH QLFKW QXU JHL\
EHZHUNVWHOOLJHQ :LH HLQAXVVUHLFK ODVV &XVWRPL]DWLRQ DOV
JHQ /LVWH YRQ ODUNHQKHUVWHOOHUQ DEOHVHQ GLH LQJZLVFKHQ
3URGXNWH DQELHWHIQ $RLEFENHYROLGHQ 1XW]HUQ PLWHQWZLFNF
JHIR 'HVLJQ ELBWWHW QDFK HLJHQHQ :*QVFKHQ ]XVDPPHQJHVWHOO\
&XVWRPL]DWLRQOBDRQHBWLFK &RPSXWHU QDFK GHP %DXNDVWHQS!

AODVVH" LVW UHODWLY

%HL HLQHP 7UHQGWKHPD ZLH 0DVV &XVWRPL]DWLRQ LVW HV LPPHU
GDV WDWVIFKOLFKH ODUNWSRWHQ]LDO ]X VFKOLH%HQ )UDQ] 'XJH

NRODGHQN WHRFUREGHR I IHUW GDV ODUNWSRWHQ]LDO YRQ &XVWRPL
HLQHQ $QWHLO YRQ I+QIl ELV JHKQ 3UR]JHQW DP ( &RPPHUFH *HVDPV
LQGLYLGXHOO DQJHSDVVWHQ 3URGXNWHQ EHLVSLHOVZHLVH JHJHQ
KDQGIHVWH 9RUWHLOH HUJIQ]W )UDQN 3LOOHU 3URIHVVRU l<U 7H
GHU 5:7+ $DFKHQ A,QQRYDWLRQHQ N|QQHQ VFKQHOOHU LQ GHQ 0
$OWEHVWIQGH DEYHUNDXIW ZHUGHQ P+sVVHQ XQG GLH $EVDW]NDQI
&XVWRPL]DWLRQ DOOHUGLQJV DXI 6HLWHQ GHU .XQGHQZ+*QVFKH %
 QWHUHVVH DQ LQGLYLGXDOLVLHUWHQ VRQGHUQ DQ SDVVHQGHQ :
]JDWLRQ 3URGXNWHQ XQG 'LHQVWOHLVWXQJHQ OLHJHQ GHVKDOE OI
ODVVH?® LVW VLFK 3LOOHU VLFKHU 3UIGHVWLQLHUW VLHKW GHU ([
7DLO 3URGXNWH G K $UWLNKGUBQHEDUGHODKHXWIQRLRAFKH HEWHLWHQV

TUDQVDNWLRQ LVW PHKU DOV QXU 9HUNDXI

$NWLYHV (QIDIHPHQW HLQHVY +HUVWHOOHUV LP ( &RPPHUFH PXVV C
GXNWHQ EHGHXWHQ 'DV ZLFKWLJVWH =LHO VROOWH HV VHLQ LQ C
DXV EUHLW LOQOWHUSUHWLHUEDUH + 7TUDQVDNWLRQ ]X HUP|JOLFKHQ
OLFKNHLW LVW |IU GHQ %HVXFKHU XQLQWHUHVVDQW (V PXVV HLQ
GHU :HEVLWH ]X VFKDIIHQ 'HU 'RZQORDG HLQHV +DQGEXFKV RGHU
7TUDQVDNWLRQ ZLH GDV $QIUDJHQ HLQHU 3UREHIDKUW EHLP $XWRPF
VRIJDU MHGHV HLQ]JHOQH 3URGXNW PXVV GDUDXI| KLQI*KUHQ HLQH
SNWLYLWIW |IeU GHQ 8VHU GLH LKP HLQHQ HFKWHQ OHKUZHUW ELH\
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'DQHEHQ VROOWH GLH +HUVWHOOHU :HEVHLWH GD]X EHLWUDJHQ

3URGXNWH XQG 'LHQVWOHLVWXQJHQ WUDQVSDUHQW ]X PDFKHQ 7U
GHV :RUOG :LGH :HEV $OOH ,QIRUPDWLRQHQ VLQG ]JXJIQJOLFK XQC
]1X ¢ QGHRRJIANW QXU GHVKDOE VR HUIROJUHLFK ZHLO GDV 8QWHUC
KDW HLQHQ =XJDQJ ]XU DQVRQVWHQ XQG XUF K G{RRUJEDVKIQU) QOLE K
OHLVWHW KDEHQ DQGHUH 8QWHUQHKPHQ *EHUQRPPHQ HWZD GDV
]X 3URGXNWHQ RGHU GHQ 9HUJOHLFK GHU 3UHLVH YHUVFKLHGHQHL

$XFK HLQ +HUVWHOOHU KDW PLW VHLQHU :HEVHLWH GLH &KDQFH
XQG 3URGXNWH ]X EULQJHQ ,QKDOWH YRQ 1XW]HUQ ]X]XODVVHQ
ODUNHQLQKDEHU GD]X EHLWUDJHQ OHQVFKHQ ]X YHUELQGHQ * XQ
(UIROJVIDNWRUHQ LP ,QWHUQHW VHW]HQ 3RWHQ]JLHOOH .XQGHQ VI
IHQ JUHXQGVFKDPMEQRNQVFKHQ PLW JOHLFKHP ,QWHUHVVH ZROOF
GDV ¢QGHW LP KRKHQ 0D%H LP ,QWHUQHW VWDWW 'HVKDOE KDEHC
VLHUWH )RUHQ HQWZLFNHOW GLH LKUH )DQV EHGLHQHQ

' QWHJUDWLRQ GHU ORNDOHQ +IQGOHU LQ +HUVW

8QDEKIQJLJ YRQ DOOHQ $UJXPHQWHQ I«U RGHU JHJHQ HLQ 'LUHN
+HUVWHOOHUV HLQH .HUQDXIJDEH LQ MHGHP )DOO OHLVWHQ QIPO
DQJHERWHQHQ 3URGXNWH XQG GLH %H]XJVP|JOLFKNHLWHQ RSWLP|
(&& +DQGHOV |X GHQ I*KUHQGHQ GHXWVFKHQ ORGHPDUNHQ JHLFKQF
QXU LVW GLH 3UIVHQWDWLRQ GHU 8QWHUQHKPHQ XQG LKUHU :DUH(
+IQGOHUXQWHUVW-W]XQJ LVW GXUFKJIQJLJ KRFK ELV VHKU KRFK
OLFK QDFK +IQGOHUQ ]X VXFKHQ GLH GLH MHZHLOLJH ODUNH YHU
]XPHLVW YLHOIIOWLJ 'LHV LVW JUXQGOHJHQG I+U GHQ (UIROJ GHV
. XQGHQ GLH VLFK RQOLQH *EHU GLH 3URGXNWH LQIRUPLHUHQ DE
ULFKWLJHQ )DFK +DQGHOVSDUWQHUQ ZHLWHU]XOHLWHQ

$OV EHVRQGHUV SRVLWLYHV %HLVSLHO VWLFKW LQ GHU(¥QWHWV X
KHUYRU 'DV 8QWHUQHKPHQ ELHWHW GHQ .XQGHQ QLFKW QXU HLQ
DXFK VIPWOSBKMKRS LQ 6KRSV: LQ JUR%HQ (LQNDXIVIHQWUHQ XQG
VRQGHUQ HV HUP|JOLFKW DXFK GLH 9HUI<JEDUNHLW GHU JHZsQVF
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RQOLQH ]X *EHUSU*IHQ :HQLJHU ZHLW JHKW BONYGRIP NXQWUW B PXOH
9HUI-JEDUNHLW LQ GHQ )LOLDOHQ DXI| VHLQHU :HEVHLWH LPPHUKL
DQJHERWHQH 6RUWLPHQW GDUVWHOOW

(LQ ZHLWHUHV JXWHV %HLVSLHO Is+U GLH 9HU]DKQXQJ YRQ +HUVWH{
URSURGXNW 6 LYGIEBXH\VEHU :HEVHLWH GHV 8QWHUQHKPHQV OIVVW VL
PDWLRQHQ ]X GHQ HLQ]JHOQHQ 3URGXNWHQ DXFK LPPHU HUNHQQHGC
WHQ $UWLNHO LP $QJHERW I+KUHQ hEHU HLQH 3RVWOHLW]DKOHQV;
+IQGOHU KHUDXVVXFKHQ GHU GDV JHZ*QVFKWH 3URGXNW LP $QJHE

=XU (LQEH]LHKXQJ GHV )DFKKDQGHOV VLQG DXFK A/RFDWLRQ %DVH
NHLQHQ *UXQG ZDUXP +HUVWHOOHU LP ,QWHUQHW QLFKW LKUH OR
hEHRRJOH 30MEBWQ +HUVWHOOH U FRH BWBGYRWW BHHIQQ .XQGHQ G
QDFK GHU EHWUHIIHQGHQ ODUNH RGHU HLQHP SDVVHQGHQ 3URGXI
QXQJV]HLW XQG .RQWDNWLQIRUPDWLRQHQ GHU QIFKVWHQ )DFKKIQ
QLFKW DRRGBMFKH EHVFKUIQNW EOHLEHQ VRQGHU Q3KRGHID KEK LF
PRELOH *HUIWH DXIEHUHLWHW ZHUGHQ

'LH :HLWHUOHLWXQJ GHU %HVXFKHU YRQ GHU +HUVWHOOHU :HEVH
QXU *EHU GDV $XVOLHIHUQ YRQ 1DPHQ 7HOHIRQQXPPHU RGHU $GU
( &RPPHUFH ORGHOOH LQWHJULHUHQ GHQ ORNDOHQ +IQGOHU LQ GH
'DEHL N|QQHQ GLH $UWLNHO QLFKW QXU RQOLQH UHFKHUFKLHUW
DXFK LQGLYLGXHOO DQJHSDVVW ZHUGHQ )+U HLQ VROFKHV A&OLFI
WLRQLHUHQGH %HLVSLHOH 6R ELHWHQ LQ *UR % ER\LNRD D QX GRIZS
(OHNWURBDRIMWHQ .XQGHQ GLH O|JOLFKNHLW %HVWHOOXQJHQ RQC
GDQQ ORNDO LP 6KRS DE]J]XKROHQ B5LFKWLJJHKHQGH A'ULYH ,Q2 OR
PLWWHOEX® &REBHUOPDIUQVGHQ 86% LKUHQ .XQGHQ OLW $EKROVWDW
VHQ ZLUG GHQ 2QOLQH %HVWHOOHUQ GLH $EKROXQJ GHU :DUH VR
HQWVSULFKW DXI GLHVH :HLVH GHU 6LFKWZHLVH GHU .IXIHU GLH K
JOHLFKHQ +IQGOHU NRPPXQL]JLHUHQ P|FKWHQ

$X1 GLHVH (QWZLFNOXQJ KDW DXFK GR V6 BUD IQIF® DV WK QW HW/QHHUK R HIH \
HLQHQ JHQWWBBOHMQOLWHVWRUH XQG JHLJWH VLFK QDFK QXU
]XIULHGHQ PLW GHU (QWZLFNOXQJ 6R SHLOWH GDV 8QWHUQHKPH
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QDFK 6WDUW GHU 2QOLQH 30DWWIRWIPOBLEY® @R XD R DR QHUELWIRO.
BWUDWHJILH OIVVW VLFK QDFK $KVUWDJHD QN V5 RHNEFHKI VWWIWH-BERIFK QLFKV
VDW]]DKOHQ PHVVHQ 6R VHL HV GKOX®JGIDQ @D HQWADNRENQGHVZH
RQVPLWJOLHGHU HLQNDXIVVHLVDIZHR VW [DNIS\DWIPQ OV BIPQLBURHH QW ¥

=XGHP N|QQHQ GLH )UDQFKLVHQHKPHU GLH LQWHJULHUWH 2QOLQH
WXQJVNRPSHWHQ] ]X *HOG ]X PDFKHQ 6R VHL ]X EHREDFKWHQ GD)
DQELHWHQ HLQH VLIJQL/NDQW K|KHUH $EVFKOXVVTXRWH LP /DGHC
3DUWQHU N*QIWLJ GLUHNW DQ GHQ (LQQDKPHQ SDUWL]JLSLHUHQ Z
WHQ LP JHQWUDOHQ 2QOLQHVKRS NDXIHQ . QIWLJ VROOHQ (QGNXC
)DFKPDUNW DEKROHQ XQG EH]DKOHQ N|QQHQ 'LHV HUP|JOLFKW HV
]XVIW]JOLFKH 6HUYLFHV XQG 'LHQVWOHLVWXQJHQ DQ]JXELHWHQ

(LQH P|JOLFKVW HQJH 9HUNQ+*SIXQJ YRQ +HUVWHOOHU :HEVHLWH X
LQKDEHU HLQHQ ZHLWHUHQ 9RUWHLO ,P 1RUPDOIDOO OHLWHW GHU
VKRSV XP XQG KDW QXU ZHQLJ .RQWUROOH *EHU GLH 3RVLWLRQLHL
VRZLH GLH 3UHLVJHVWDOWXQJ XQG GLH DQJHERWHQHQ /HLVWXQJH
LKP VR YHUVFKORVVHQ ,P XQJ*QVWLJVWHQ )DOO ZLUG GHU (QGNX
DXFK 3URGXNWH YRQ :HWWEHZHUEHUQ DQELHWHW 'LHVH *HIDKU H
3URGXNWH EHUHLWVY DX| GHU +HUVWHOOHUVHLWH LQ HLQHQ :DUH
HLQHQ I+U LKQ HUNHQQEDUHQ %UXFK DQ HLQHQ 2QOLQHKIQGOHU Z
,QWHUQHWEHVWHOOXQJ I+U GHQ +HUVWHOOHU *EHUQLPPW 6R NDQ
NIXIH DEJHELOGHW ZHUGHQ ZIKUHQG JOHLFK]JHLWLJ GDV NRQYHQW

%LQGXQJ GHU )DFKKIQGOHU

'DV ]XYRU JHQDQQWH %HLVSLHO JHLJW JXW ZLH HLQ ODUNHQKHU\
JHKHQGHU ( &RPPHUFH 6HUYLFHV GLH %LQGXQJ VHLQHU +IQGOHU
( &RPPHUFH VLQG 'DWHQ GDV $ XQG 2 2E HV XP 3URGXNWVSH]L¢NE
XQGHQGDWHQ JHKW * XP GDV %HUDWXQJVJHVSUIFK GHV VWDWLRQ
KIQGOHU GDUDXI DQJHZLHVHQ MK D %DV B ERNU P MW JH QO DRKHQ ]X XQW
NHU GLH YRP +HUVWHOOHU JHOW IBIHR W.HIQ V /IGRKIP\DMX.GRIVH/S HPNLW U X P
YHU]DKQW VLQG GHVWR LQWHUMMVBEQWHQ ZNYGGEHDV +$RQBERRW R D
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GHU +HUVWHOOHU I+U VHLQH +DQGHOVSDUWQHU :LFKWLJ LVW HV
SDUHQWHQ 8PJDQJ PLW LKUHQ 'DWHQ SAHJHQ XQG GLH WHFKQLVF
(FKW]JHLW 'DWHQ*EHUWUDJXQJ NRQVHTXHQW QXW]HQ

'DV $QJHERW GHU APHB6KRSV?® LVW HLQH :HLWHUHQWZLFNOXQJ GLH
QHP +IQGOHUQHW] YRUJHIHUWLJWH 2QOLQHVKRSY DQ GLH VLFK Pe
HLQELQGHQ ODVVHQ 'HU 9RUWHLO VROFKHU A6KRS LQ 6KRS? .RQ]}
APHBKRSV® VWDWW¢;QGHW EOHLEW I+U GHQ +HUVWHOOHU GLH XUV:
KDQGHOW HV VLFK EHL GHUDUWLJHQ $QJHERWHQ QXU XP HLQH hEH!
PHQEHGLQJXQJHQ GHV ( &RPPHUFH :IKUHQG GHU +HUVWHOOHU VH
VWHOOXQJ YRQ 9HUNDXIVWHUPLQDOV :HUEHPLWWHOQ RGHU DXFK
KDW QHKPHQ N<QIWLJ ( &RPPHUFH ORGXOH XQG :LGJHWV GLH 5ROC
VWeW]XQJHQ HLQ

'HQNW PDQ GLHVH DNWLYH 5ROOH GHU ODUNHQKHUVWHOOHU LP %
+IQGOHU ]X (QGH +EHUQHKPHQ GLH +HUVWHOOHU JHZLVVHUPD% H
E]Z HLQHU 9HUWULHEVSODWWIRUP +IQGOHU P+VVWHQ VLFK EHZHU
GDPLW GDUVWHOOHQ ZHOFKH 3URGXNWH ZLUNOLFK YHUIsJEDU VL
GLH (UODXEQLV ]XU GLH 3UIVHQ] DXI LKUHP 3RUWDO HLQHQ JHZLYV
NJQQWHQ VR DXI HLQHQ $XVEDX GHV 6RUWLPHQWY KLQZLUNHQ 3¢
hEHUEOLFN ,P *HJHQ]XJ VRUJW HU l«U DXVUHLFKHQG 7UDI¢{F GHU

6FKXW] GHU ODUNH LP , QWHUQHW

%HL GHU 5ROOH GHU ODUNH LP ( &RPPHUFH NDQQ HV MHGRFK QLF
LQGLUHNWHQ 9HUWULHEVNDQIOH DXV]XEDXHQ 'DV (QJDJHPHQW LP
+ QLFKW ]XOHW]W LP +LQEOLFN DXI GHQ :HUW XQG GHQ B6FKXW] GF
XQG 4XDOLWIW GHU DQJHERWHQHQ 3URGXNWH JHK|UW GLH $Q]JLHKX
.DSLWDO HLQHV +HUVWHOOHUV (LQH HQWVSUHFKHQG LQIRUPDWL
GHV 8QWHUQHKPHQV LP ,QWHUQHW LVW KHXWH GLH IXQGDPHQWDC
PXQJ MHGHU ODUNH :HU GDJHJHQ LP -DKU QRFK PLW HLQHU :HE
GLH .RQWDNWLQIRUPDWLRQHQ VHLQHV 8QWHUQHKPHQV ELHWHW Z
GHV ,QWHUQHWYV ]X VWDPPHQ VFKHLQW EUDXFKW VLFK QLFKW ]X Z:
XQG +DQGHOVSDUWQHUQ DOV ZHQLJ LQQRYDWLY XQG ZHWWEHZHUI
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BFKOLH%OLFK NDQQ GLH SURIHVVLRQHOOH 'DUVWHOOXQJ HLQHU
GXNWSLUDWHQ DXI $SEVWDQG KDOWHQ :HU VLFK VHOEVW LQ HLQ H
$QJVW GDYRU ]X KDEHQ YRQ 7ULWWEUHWWIDKUHUQ YHUXQJOLPSIV
9HUJDQJHQKHLW LQ HLQ DWWUDNWLYHV (UVFKHLQXQJVELOG LKUH
GDUXP GHQ HLJHQHQ 6WDQGRUW XQG GDV )LUPHQVFKLOG LP :RUC
0D%VWIEHQ ]X SUIJHQ

. RQVXPHQWHQJHWULHEHQHU :DQGHO

'LH WHFKQLVFKHQ ,QQRYDWLRQHQ WUHLEHQ GHQ ( &RPPHUFH * G
KDQGHOQ ZHQQ QLFKW DXFK GLH .RQVXPHQWHQ EHUHLW ZIUHQ G
PLW]XJHKHQ :DV NHQQ]JHLFKQHW DOVR GHQ :DQGHO LP 9HUKDOWH C
JUR%HYV A6RFLDO:® 3RIDIVOLBRWHAGLELL MR U) DHOBHRERINE HQ VLFK LQ NsU]
=HLW DXFK LQ 'HXWVFKODQG ]XU EHYRU]XJWHQ $QODXIVWDWLRQ 1.
%ORJIJHQ ZXUGH LQ HLQHP JU|%HUHQ 0D %V WZLEVBVEIRH®L ¥ WR EPQ.RVI JL K
WHQ ZAPMEYWHKHQ EHUHLWY :HLWHUHQWZLFNOXQJHQ XQG $JJUHJD\
.RPPXQLNDWLRQ ¢QGHW QLFKW PHKU DXWRPDWLVFK SHU ( ODLO VW
OHVVDJLQJ )XQNWLRQHQ GHU 6R]JLDOHQ 1HW]ZHUNH YHUODJHUW

'LH AGR]JLDOH 5HYROXWLRQ"

'LH .RQVHTXHQ] GLHVHU A6R]LDOHQ 5HYROXWLRQ:® I+U +HUVWHOOH
PsVVHQ GRUWKLQ JHKHQ ZR LKUH .XQGHQ VLQG®* IRUGHUW ODUF 'U
PHQW DQ GHU UHQRPPLHUWHQ 6WHLQEHLV :LUWVFKDIWVXQLYHUVLYV
ODUNW]DKOHQ XQWHUPDXHUQ 6R VLQG ODXW GHP %HULFKW A 6F

3UR]JHQW GHU 2QOLQH .IXIHU LQ 6R]JLDOHQ 1HW]ZHUNHQ XQG OHC
ODUNHQ ¢QGHW GRUW LQ GHU 5HJHO VDWDBI\E RREMG HR QH.GIZ RO B B U C
'DEHL JHLJW VLFK EHUHLWY GDVV GHU :HJ ]XP .XQGHQ LQ YLHOHQ
'LQJH GLH GDV ,QWHUQHW LQ GHQ YHUJDQJHQHQ -DKUHQ KHUYRUJ
HUNOIUW HWZD GHU 6RFLDO OHGLD ([SHUWH $MMRR®H}R Q3/ XRGEH IQ KXUQY
(PSIHKOXQJHQ 2SHQ 6RXUFH 6RIWZDUH )RUHQ XQG %ORJV DQ 'D
,QWHUQHW 30DWWIRUPHQ LVW NHLQH )UDJH GHV XQPLWWHOEDUHC
A'LH ODUNHQ JLHOHQ DXI| HLQH P|JOLFKVW KRKH )DQ =DKO XP LKUF



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

GHU ODUNHWLQJ 7HLO® HUNOIUW $QG\ /OR\G *UQGHU GHV DPHULN
JOXLG &RPPHVRHKW GDEHL DEHU DXFK XP)BAHER®RWILRRBDXJFHQHULH
l+U QDFKIROJHQGH "'LUHFW ODUNHWLQJ $NWLRQHQ 3

(LQH 5HLKH YRQ %HLVSLHOHQ JHLJW ZHOFKH 9HUNDXIVP|JOLFKNHL
1HW]ZHUNHQ HQWZLFNHOQ ODVVHQ

$Q HUVWHU 6WHOOH LVW KLHU GDV EHUHLWV UHFKW EHNDQQWH
QHUDWLRQ GHV 6R]LDOHQ ,QWHUQHWV VFKIW]W HV QLFKW PL
'HEVHLWH ]X :HEVHLWH ]X QDYLJLHUHQ -H PHKU 6HUYLFHV LQQ|
¢QGHQ GHVW K|KHU LVW QLFKW QXU GHU &RQYHQLHQFH )DNWR
WIWHQ PLW VHLQHQ .RQWDNWHQ ]X WHLOHQ *HOLQJW HV HLQH]
AOLQL $QZHQGXQJ® LQ HLQ 6R]LDWHW HO W EAHUNFKW HYWNHLQH
ODUNHWLQJ OD%QDKPHQ XP GLH .XQGHQ LQ GHQ 6KRS ]X ORF
LQ LKUHU EHYRU]XJWHQ :HE 8PJHEXQJ DQJHVSURFKHQ ZHUGH
A+DQGPDGH : BOPRWMNRWHPIHQ ZLH GRUW 1XW]JHU HLQNDXIHQ
DXl GMWA\HEVHLWH VHOEVW VHLQ ]X PsVVHQ $0V ZLFKWLJVWH
3UIVHQ] LQ GHQ UHLFKZHLWHQVWDUNHQ &RPPXQLWLHV DXFK

WUDFKWHW 8QWHUVWsW]W ZHUGHQ GLH +HUVWHOOHU XQG +1Q¢
ZHUNHQ GLH VLFK VHOEVW DXl GHU 6XFKH QDFK ORQHWDULVLF
DXFK GXUFK ( &RPPHUFH 'LHQVWOHLYDASDG@H Y BIHVQ GaHHY Dgd DBLPX
$3, HLQH *UXQGODJH I+U GLH (QWZLFNOXQJ HLQHV 9HUNIXIHU sE

(LQ ZHLWHUHU ZLFKWLJHU $QVDW]SXQNW I+U GLH (WDEOLHUXQ.
1HW]ZHUNHQ LVW GDV A&ROODERUDWLYH 6KRSSLQJ® &RPPXQLW
(LOQONDXIVDNWLYLWIWHQ QLFKW QXU LQ GHQ 1H VW ZOIUMNHBRGN SDRF
QHXH +7& 'HVLUH JHNDXIW3® A 8VHUV OLNH WKLV® 1RFK EHVVH
XQG .DXIDQUHL]H EHL LKUHQ .RQWDNWHQ ZHFRNHDIEG OGSVEBIWDI L W
JHLJHQ EHVLW]W KLHU JHUDGH GDV 7KHPD A&XVWRPL]DWLRQ? JL
BHLWH HLQ $QUHL] IeU .XQGHQ VHLQ ZHQQ GLHVH DXV GHU &XV\
Z+UIH PLW )DQV XQG JUPXGERBRMLBHOMN|QQHQ ,P JZHLWHQ 6FKUL\
1HW]ZHUN JHSRVWHWHQ (QWZsUIH DXFK ZLHGHU ZHLWHUH ,QWH
PLIDWLRQ $QELHWHUYV
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P 8PIHOG 6R]JLDOHU 1HW]ZHUNH NDQQ DXFK GDV ORGHOO A3RS
DXVVSLHOHQ B6FKOLH%OLFK OHEW HLQ GHUDUW DXI GHQ (YHQ\
PDW ]X JUR%HQ 7THLOHQ YRQ O0XQGSURSDJDQGD 5HDDLIWARMSUHUE
)DFHERRN KLHU DP EHVWHQ JHHLJQHW XP GLH QRWZHQGLJH 5H)
XQG OXOWLSOLNDWRUHQ ]X HUJLHOHQ =XGHP VLQG DQGHUH .DP
UIXPH RIW ]X WHXHU 'LH :HUEHP|JOLFKNHLWHQ GLH 6R]JLDOH 1H
HUEDU %HLVSLHOVZHLVH OIVVW VLFK GLH 7HLOQDKPH DQ HLQ}
VFKUIQNHQ XQG DXI GLHVH :HLVH HLQH $UW AOLQL 6KRSSLQJ &C
OIVVW VLFRDOFHEBERMNK VWHXHUQ ZHOFKH 1XW]HU *HVFKOHFKW
JHLJW EHNRPPHQ 'DPLW NDQQ HLQ (YHQW YLHO RRJILGMOWHU EHZ

,Q GLH =XNXQIW GHV 2QOLQHKDQGHOV [+KUHQ DOVR IDVW XQHQGC
VSHNWDNXOIU DQPXWHQGHU 6KRSSLQJV]HQDULHQ VLQG HV RIW DX
XQG 9HUNDXIVPHQWDOLWIW GLH ZHLWUHLFKHQGH $XVZLUNXQJHQ
OLHUW 6WRZH %R\G LQ EHVWHP 86 ODUNHWLQJMDUJRQ XQG PHLQ\
NODVVLVFKHQ *U|%HQYHUKIOWQLVVH RIW D X %*RUR J OED & FIHHE/RIR\N W
KDEHQ GLH :HOW YHUIQGHUW OLFUREORJJLQJ XQG A*XHULOOD 0DU
XPJHNHKUW )eU GHQ (UIROJ LP ( &RPPHUFH LVW QLFKW GDV K|FKV\
DXVVFKODJJHEHQG VRQGHUQ .UHDWLYLWIW ([SHULPHQWLHUIUHXC
UXQJHQ ]X OHUQHQ

2Q0LQHVKRSSLQJ PLW (UOHEQLVIDNWRU 2
&KDQFHQ I+U +IQGOHU LP 1HW]

$0V .RQVXPHQW KDQGHOW GHU OHQVFK QLFKW LPPHU UDWLRQDO
.RQVXPYHUKDOWHQ P|JHQ RIIHQVLFKWOLFK VHLQ GRFK ZHQQ HV
YLHOH OHQVFKHQ LPSXOV XQG VSD%JHWULHEHQ :IKUHQG GLHVHV
GHV VWDUN WHFKQLVLHUWHQ 2QOLQHKDQGHOV JDOW KDEHQ VLFK
9HUNDXIVIRUPDWH HQWZLFNHOW GLH DXI YLHOH .RQVXPHQWHQ Hl
. XQGH HUNHQQW GDVV DXFK GDV (LQNDXIHQ LP ,QWHUQHW 6SD %
]XQHKPHQG ]X ,PSXOVNIXIHQ EHUHLW
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'RKLQ HQWZLFNHOW VLFK GHU 2QOLQHKDQGHO"

'LH WHFKQLVFKH (QWZLFNOXQJ XQG 9HUIQGHUXQJHQ LP .RQVXPYHL
2Q0LQH $QELHWHU XQWHU 'UXFN 6R ZLH LP VWDWLRQIUHQ +DQGHO
YLHOIIOWLJHQ DEHU GRFK UHFKW EHOLHELJHQ 6RUWLPHQW YRQ Jl
WHUQ YHUGUIQJW ZXUGH VWHKHQ NRQYHQWLRQHOOH DXVWDXVFK
HLQHU *+ VRZRKO RQOLQH ZLH DXFK RIALQH * LPPHU ZHLWHU HQW?Z
AIFKH ]X YHUVFKZLQGHQ

%HGURKXQJ A/RFDWLRQ %DVHG 6HUYLFHV"

(LQHV GHU ZLFKWLJVWHQ 9HUNDXIVDUJXPHQWH I+U ( &RPPHUFH $Q
GHQ LP ,QWHUQHW YHUWUHWHQHQ 2QOLQHVKRSV JLEW HV QLFKW\
. XQGH VRJDU DOOHV ZDV HU VXFKW EHL HLQHU HLQI4RBIRQBOLQH
. XQGH OHJW GLH JHZ*QVFKWHQ $UWLNHO LQ GHQ :DUHQNRUE EH]DI
QDFK +DXVH JHOLHIHUW * EHTXHPHU JHKW HV QLFKW

'RFK GLHVHU $EODXI LVW VW|UDQIIOOLJ %LV GHU JHNDXIWH $UWL
NDQQ HV PHKUHUH 7DJH GDXHUQ ,P XQJ*QVWLJVWHQ )DOO WULIIW
DQ XQG GLH %HVWHOOXQJ PXVV XPVWIQGOLFK EHL GHU QIFKVWHQ
SHLKH YRQ % HVWHOOSURGXNWHQ QXU HLQH XQWHUJHRUGQHWH 5R
:DUH GULQJHQG EUDXFKW RGHU HV VLFK XP HLQHQ ,PSXOVNDXI KI
PIJOLFKVW VFKQHOO KDEHQ P|FKWH"

*HQDX DQ GLHVHU 6WHOOH ZHUGHQ /RFDWLRQ %DVHG 6HUYLFHV ]
OLQH $QELHWHU 'HQQ LQ GHU 6XPPH ELHWHQ GLH *HVFKIIWH LQ
IKQOLFK EUHLWHYV :D WBHPQYRRGEWWEW IZQHW HV GLHVHV 3URGXNWDQ
'DUHQYHUI-JEDUNHLW = RQOLQH ]X GXUFKVXFKHQ XQG YLHOOHLFK)
WHQ 6KRSSLQJ :HJZHLVHUV ]X HUVFKOLH%HQ OLHJHQ GLH 7U<PSIH
8PVR DWWUDNWLYHU ZLUG GDV .DXIPRGHOO AUHVHDUFK RQOLQH S
6PDUWSKRQHV SHU PRELOHP :HE HLQHQ HLQIDFKHQ =XJULII DXI OR

'LOO VLFK GHU 2QOLQHKDQGHO JHJHQ GLHVH %HGURKXQJ ZDSSQF
XQGHQ ]X]XJHKHQ GDV HV LQ GLHVHU )RUP QXU LP ,QWHUQHW



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

6SH]LDOLVLHUXQJ DXI HLQH 3URGXNWQLVFKH VHLQ GLH GHU VWI
2GHU 2QOLQH $QELHWHU N|QQHQ GXUFK RULJLQHOOH $QJHERWVIR!
&XVWRPL]DWLRQ?® RGHU GHQ $XIEDX YRQ ABKRSSLQJ &RPPXQLWLHV:
GHP NRQYHQWLRQHOOHQ (LQJHOKDQGHO DXIEDXHQ

, QWHUPHGLIUH DOV 9HUPLWWOHU
]ZLVFKHQ $QJHERW XQG 1DFKIUDJH

bKQOLFKRARMMN MHGHP %HJULII LQQHUKDOE YRQ 6HNXQGHQEUXFK
7UHIITHUQ ¢QGHW KDW VLFK DXFK GDV NRPPHUJLHOOH ,QWHUQHW
HQWZLFNHOW 8P LP 1HW] GHQ :HJ ]X HLQHP JHVXFKWHQ 3URGXNW
KH YRQ A,QWHUPHGLIUHQ® ZLH 3UHLVVXFKPDVFKLQHQ 9HUJOHLFK)\
DXFK 6KRSSLQJ &RPPXQLWLHV 'DEHL QHKPHQ GLH 9HUPLWWOHU I«
BWHOOXQJ HLQ DOV GLH HLIHQWOLFKHQ ( &RPPHUFH %HWUHLEHU
PLW 6XSSRUW $QIUDJHQ ZHLO VLH *EHU]JHXJW VLQG GDVV VLH GDV
BWHIIHQ 6FKZXFKRZ *HVFKIIWVIsKUHU G H V 6(FOK-RNVWUHR@A BIGBEINGIBNK Y H U
QRPHQ LVW QLFKW QXU I+U GLH %HWUHLEHU GLHVHU ,QWHUPHGLIU
*EHU]JHXJHQ P*VVHQ GDVV HV VLFK EHL LKQHQ QXU XP GHQ 9HUPLW
KDQGHOW (V VFKZIFKW X 8 DXFK GLH %LQGXQJ GHU .XQGHQ DQ ¢
( &RPPHUFH %HWUHLEHU LQ HLQH XQHUZ*QVFKWH $EKIQJLIJNHLW

'HU 9HUNDXI| *EHU ,QWHUQHWSRUWDOH NDQQ MHGRFK HLQH SURED
8PVDW] VHLQ ,VW HLQ +IQGOHU EHL HLQ@PWD]R®RMPHUGH P3G D RGX R \
HLQPDO 7RS JHOLVWHW VFKHLQW VHLQH $UEHLW ]XP 6HOEVWOIXIF
DQKDQG GHU YRQ GHU 30DWWIRUP JHOLHIHUWHQ 3URGXNW %HVFKI
WUDXHQ DXI GLH 6HULRVLWIW GHV 30DWWIRUPEHWUHLEHUV XQG O
*HVFKZLQGLJNHLW DQ GHQ 7DJ DOV LQ 6WDQG DORQH :HEVKRSV )
.RQYHUVLRQVUDWH LQQHUKDOE N+UJHVWHU =HLW VWDUN VWHLJHQ
QXU P|JOLFKHUZHLVH NXU]JOHELJ VRQGHUQ JHJHEHQHQKBPDIRD X FK
H%DXQG GHQ 3UHLVYHUJOHLFK YRQHLQDQGHU ]X GLIIHUHQ]JLHUHQ
3UHLVVFKUDXEH GUHKHQ

'LH GXUFK GLH  QWHUPHGLIUH KHUJHVWHOOWH 7UDQVSDUHQ] NDQQ
QXU LP +LQEOLFN DXl GHQ 9HUNDXIVSUHLY XQWHU "UXFN EULQJHQ



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

SRUWDOH EHLP .XQGHQ XQG GLH YRQ LKQHQ JHERWHQH KRKH 9HUJ
HLQ DWHPEHUDXEHQGHV 7HPSR 6R ZRRJURIUWJIEWU]MXQODWUM YHLQ
VEFKLQH GLH ]XYRU GRPLQ{MURKRDED Y BQEBOMMKDOE YRQ N<UJHVWHL
6FKDWWHQ VWHOOWH VLQG DXFK ( &RPPHUFH ORGHOOH LP VWIQG
VFKDIIW GHQ :HWWEHZHUE PLW 3UHLVHQ *HVFKZLQGLJNHLW XQG
. XQGHQ PLWWHOV 9HUJOHLFKVSRUWDOHQ OHLFKW GDUVWHOOHQ X
OLWEHZHUEHU GLH QLFKW LQ GHU /DJH VLQG GLH QHXHQ 6WDQGD
QDFK XQWHQ XQG VLQG LQ NXUJHU =HLW DXV GHP %OLFNIHOG GHV
PHQ GLH QLFKW LQ GHU /DJH VLQG LKUH /HLVWXQJHQ GHP ODUNW
ELVKHU YRP :HWWEHZHUE YHUGUIQJW? UHYV +P.DVWW QG REBIFEV&RPOHK
PHQ GLH PLW LKUHQ /HLVWXQJHQ GHQ %HQFKPDUN VHW]HQ VLQG

OLWWOHUZHLOH JLEW HV MHGRFK DXFK HLQLJH ODUNWSOIW]H GL}
VWHOOXQJVPHUNPDO YHUJLFKWHQ VRQGHUQ GDV 3URGXNW XQG G
VWHOOHQ 'LHVH EDXHQ YRU DOOHP DXI 6RUWLPHQWY XQG $QELH\
*HGIFKWQLVY GHV .RQVXPHQWHQ KDIWHQ ]X EOHLEHQ

*OHLFK]JHLWLJ VLQG GLHVH ODUNWSOIW]H RIWPDOV KHUYRUUDJHQG
GHQHQ 6XFKEHJULIIHQ JHOLVWHW ZDV GLHVHQ XQG GHUHQ DQJHVF
DQ %HVXFKHUQ EULQJW =XPHLVW LVW GHU JU|%WH .RVWHQEORFN
'DKHU VROOWH MHGHU 6KRS %HWUHLEHU JHQDX DEZIJHQ ZHOFKH ,
NDQDO QXW]HQ P|FKWH XQG GDPLW VHLQHQ 2QOLQHKDQGHO HUJIQ

$XFK GRWVHQ]B@HRJIIJHU KDOWHQ HV I+U XQP|JOLFK DXI| GLH 'LHQVW
YHUJLFKWHQ 'HQQ LPPHUKLQ NRPPW 3UHLVYHUJOHLFKHQ XQG 0DU
WLRQ ]X GHQQ VLH ELHWHQ I+U YLHOH +IQGOHU GHQ HIIHNWLYVWH
HLQLJH 2QOLQH 30DWWIRUPHQ I+U GLH +IQGOHU ZLFKWLJH 3URJHV
'LHQVWOHLVWXQJHQ 'DV ZLHGHUXP IsKUW QLFKW VHOWHQ ]X .RVW
JOXFK DOV DXFK 6HJHQ I+U 9HUVDQGKIQGOHU PHLQW DXFK ( &RPPF
VH@ 'HU 9HUVDQGKD XA'BHEWDR WHUY LVW 3ALFKW GHQQ GLH .XQGHQ J
PsVVHQ 9HUVHQGHU MHGHU 7UDGLWLRQ VLFK GDUDXI HLQHQ 5HLP |
1XW]HU DE]XKROHQ ® 9LHOH +IQGOHU EUIXFKWHQ HLQH AODUNWSOI
A'LH .XQGHQ VLQG EHUHLW EHL NOHLQHQ XQG XQEHNDQQWHQ 8Q
VDJIJW *UR% $OEHQKDXVHQ A'DV 9HUWUDXHQ LQ GHQ ODUNWSODW]



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

VFKHQ GDV OLVVWUDXHQ JHJHQ GHQ HLQ]JHOQHQ $QELHWHU 8PVR
%HQG YHUVXFKHQ GHQ .XQGHQ GHQ ]JZHLWHQ XQG GULWWHQ .DXI

'DV :HEQBRYVHQ]RQM +IQGOHUQ YRU GHU =XVDPPHQDUEHLW PLW ,QW
$XVHLQDQGHUVHW]XQJ PLW GHQ HLJHQHQ $OOHLQVWHOOXQJVPHUL
DQGHUH JHVHW]WHQ 6WDQGDUGY KLQWHUKHU]XODXIHQ RGHU HLJH
EHQ ]X NRPSHQVLHUHQ 9LHOPHKU JHOWH HV KHUDXV]XDUEHLWHQ

LVW 6WDQGDUGYV ]X VHW]HQ XQG GLHVH NRQVHTXBQWHQ XS RWRKW ]
UHQ LVW HV I+U HLQH PLWWHOIULVWLJH 6WUDWHJLH XQYHU]JLFKWE
QHQH .XQGHQ DQ GDV HLJHQH 2QOLQH *HVFKIIW ]X ELQGHQ (LQH 0]
RULJLQHOOHU ( &RPPHUFH .RQ]JHSWH LP 8PIHOG ERRPHQGHU 6R]LD
*HQHULHUHQ P|JO)DFRHERBNQNOEZLWWHU )RMORKWHWW NHLQHQ 8PVDW
JHLIJW JHOLQJW HV VR GRFK EHLP .XQGHQ HLQ ODUNHQEHZXVVWV
VSIWHUH .DXIHQWVFKHLGXQJHQ ]X HWDEOLHUHQ

(LQH ZHLWHUH 6WUDWHJLH OLHJW ]XGHP LP /RQJWDLO 3ULQ]JLS D
WLHIJHKHQGHV 1LVFKHQDQJHERW UXQG XP HLQ ODVVHQSURGXNW

9HUJOHLFKVVHUYLFH JHQHULHUWHQ . XQGHQ DXFK =XEHK|UDUWLNH
LQ GHU :DKUQHKPXQJ GHV .IXIHUV DOV NRPSHWHQWHU 6SH]LDODQ
$QODXIVWHOOH I*U DOOH ZHLWHUHQ .DXIDMWLYLWIWHQ LQ GLHVHP

(LQVWLHJ LQ GHQ VWDWLRQIUHQ +DQGHO

$QJHVLFKWV LPPHU VWIUNHUHU $NWLYLWIWHQ GHU NODVVLVFKHQ
l+U ( &RPPHUFH %HWUHLEHU QDKH OLHJHQG VHOEVW GHQ (LQVWL
'DVV GLHVHU 6FKULWW DXFK I+U UHLQH ( 7DLOHU HLQH SUREDWH
1IRWHERRNVELBOUDBWRS 6SH]JLDOLVW ]JIKOW DXIJUXQG DWWUDNWL)
]X GHQ XPVDW]VWIUNVWHQ GHXWVFKHQ 2QOLQHVKRSV LP ,7 6HJPH
GHU $XVAXJ LQ GHQ 6WDWLRQIUKD QGRWH E R RO\ DE KSIQIUMIWI IBERW H

VHLQHQ HUVWHQ A6WRUH®* ,P JHQWUDO DEHU QLFKW LQ /DXADJH
WHUQHKPHQ VHLWGHP HLQH EHDFKWOLFKH $XVZDKO DNWXHOOHU ¢
OLFKNHLW ]XU $EKROXQJ YRQ ,QWHUQHW EIHRWWHERGR XY EHY@ CNIHUDS |
GLH :DUHQ DXFK LP 6WRUH ]X 2QOLQHSUHLVHQ 2E VLFK GDV /DGF



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

DXVGU+sFNOLFK DOV A([SHULPHQW?3 EHJHLFKQHW = ODQJIULVWLJ HW
GHQ HUVWHQ ORQDWHMHERRNAVEY B QY BHIHUHEHY ROOHQ 6WDUWHUIROJ
(UIMexQJd ZHLWHUHU VWDWLRQIUHU *HVFKIIWH

'DV 7KHPD 6WDWLRQIUKDQGHO PXVV QLFKW LPPHU HLQ NODVVLVF
VWIGWLVFKHQ (LQNDXIVODJHQ ELHWHQ VLFK LPPHU ZLHGHU 0|JOL
NDXIVAIFKHQ GLH JHUDGH I+U ( &RPPHUFH 30D\HU HLQH LQWHUHV\
NJQQHQ A3RS 8S 6WRUHV?® VLQG NRVWHQJ*QVWLJH 9HUVXFKVEDO(
XQGHQJUXSSHQ ]XJIQJOLFK ]X PDFKHQ XQG %HVWDQGVNXQGHQ GL
PLW GHP :DUHQDQJHERW DXVHLQDQGHU ]X VHW]HQ 'DEHL JHKW HV
JLH EHL GHU VLFK HLQ /DGHQJHVFKIIW VHOEVW WUDJHQ PXVV 'HU
GLH 2QOLQH ODUNH ]X VWIUNHQ XQG ]XVIW]OLFKH %HVWHOOXQJHQ

OXOWLVWRUH &RS\ 3DVWH I-U 2QOLQHVKRSV

(LQH ZHLWHUH P|JOLFKH 6WUDWHJILH I+U 6KRSEHWUHLEMLY HOOMNUYW
GHU $QIDQJ ]XP 9HUNDXI VWDQG 'DV *HOVHQNLUFKHQHU ( &RPF
HLQHU 5HLKH YRQ ORELOIXQNVKRSY HQWVWDQGHQ XQG KDW PLW G
OLFKH *U|%H HUUHLFKW -DKUHVXPVDW] OLOOLRQHQ (XUR
,QIUDVWUXNWXU * VHFKV OLWDUEHLWHU VRZLH HLQH VHOEVWHQW?Z
0\64/ %DVLV + XP VLFK DXFK LQ DQGHUHQ ( &RPPHUFH %HUHLFKHQ
+LWVHOBKHUQ JHVWDUWHWHU 2QOLQHVKRS l«U *ROI =XEHK|U EHV
VFKDIWHWH DOV GDV .HUQJHVFKIIW HQWVFKORVV PDQ VLFK NeQI\
XQG GHQ ,7. %HUHLFK DE]XVWR% HQ

'HU HLQPDO GDV 2QOLQH %XVLQHVV YRQ *UXQG DXI JHOHUQW KDW
DXFK LQ DQGHUHQ %HUHLFKHQ OHLFKW DQZHQGHQ N|QQHQ 'DV JL:
l+U GLH WHFKQLVFKHQ *UXQGODJHQ OLWWOHUZHLOH VLQG NHLQH
]X EHWUHLEHQ ORGHUQH 6KRSVRIWZDUH 6\WWHPH KDEHQ GHQ 7UH
JIVXQJHQ ]XP $XIEDX YRQ =ZHLW XQ @ DUHWYMMPRRI\L W6 R( & VWLERHQ D
VWHOOHU $QJDEH H[SOL]JLW AOXOWL 6KRS IIKLJ® +IQGOHU GLH PL\
]ZHL 6KRSV EHWUHLEHQ ZROOHQ VSDUHQ VR .RVWHQ EHL GHU $GP
+DQGOLQJ ELV KLQ ]XU $QELQGXQJ DQ G L biD: DHIGERRIMUMAKHIQDA W 01D @



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

NHLWHQ ]XU ,QGLYLGXDOLVLHUXQJ GHU HLQ]JHOQHQ 6KRSV LQGHP
JHEHQHQ :HUWH XQG (LQVWHOOXQJHQ I+U MHGHQ 6KRS H[SOL]JLW J

6HLQH JDQ]H 6WIUNH VSLHOW HLQ OXOWL 6KRS $QVDW] YRU DOOHF
HLQ XPIDQJUHLFKHY 6RUWLPHQW LQ PHKUHUH VSH]LDOLVLHUWH 8¢
YH .RQ]JHSW?* EHNDQQW HUP|JOLFKW GLHVH BWUDWHJLH GDV %HW!
PHKU $X1ZDQG DOV l+U HLQHQ HLQ]HOQHQ B6KRS Q|WLJ LVW 9%HLV:
LP ODVWHU 6KRS DQJHOHJW XQG GDQDFK LQ GLH JHZ*QVFKWHQ 6
DXWRPDWLVFK XQG QDFK LQGLYLGXHOO GH¢QLHUEDUHQ 5HJHOQ

JHLJWH 6SUDFKH O9HUVDQGJHE+.KU RGHU :IKUXQJHQ N|QQHQ U M
ZHUGHQ %HL EHVRQGHUV DXVJHIHLOWHQ ODVWHU 60DYH .RQJHS'
GXNWEHVFKUHLEXQJHQ IU GLH HLQ]JHOQHQ 6KRSV YHUZDOWHW ZH

'DEHL LVW GLH $UEHLWVHUOHLFKWHUXQJ I*U GHQ 6KRSEHWUHLEHU
DXFK DXV ODUNHWLQJVLFKW «EHU]JHXJW GLHVHV .RQ]JHSW 6R N|QQF
OHLFKWHU ASXQNWHQ3* 'HQQ GLH 6SH]JLDOLVLHUXQJ DXI HLQ EHVW
WHQ HKHU 3URGXNWNRPSHWHQ] DOV HLQ EXQW JHPLVFKWHV 6RUWL
JLDOLVLHUWHQ 6KRSV QDFK OHLQXQJ HLQLJHU ([SHUWHQ HLQHQ K|k
EHVVHUHQ 30DW]LHUXQJ GHU $UWLNHO LQ GHQ 7UHIIHUOLVWHQ ¢
8QWHU KRSV DXFK EHL GHU ([SDQVLRQ LQV $XVODQG GLH (LQULFK
GHU GD]X SDVVHQGHQ 6SUDFK XQG 'HVLJQYHUVLRQHQ ZDV GLH *O
,GHDOIDOO OIVVW VLFK HLQ =ZHLW 6KRS VRPLW RKQH JUR%HQ $XI1Z
=HLW VHLQH .RVWHQ HLQ RKQH GLH 8PVIW]H GHV ODVWHU 6KRSV ]:

(LQ %HLVSLHO I+U HLQH JHOXQJHQH ODVWHU 60RYHHIVGWD@HW ZR
GDV XQWHU D@GHHER PLWGEX]YHHGHIHQV.UHID\BHY 211HRG HWH HIH

2IIHQVLYHLGHDQ]HV 1HW] YRQ 2QOLQHVKRSV LQ GHU 6SLHOZDUHQE
SXQNW ZDU GDEHL GDV6SLHDH MDHQWHIMH BGIGHUHQ 6KRSV NDPHQ
QDFK XQJHIIKU LP -DKUHVUK\WKPXV GD]X®* EHULFKWHW 8QWHUQH
VFKRQ YRP 1DPHQ KHU MHGHU 6KRS HLQHU EHVWLPPWHQ 1LVFKH JH
GDUDXI ]XJHVFKQLWWHIR UV MWD &V QQEHVZRBNERQHQ 6KRSV XQWHUHLQ
JHPHLQVDPHQ :DUHQNRUE XQG HLQHP JHPHLQVDPHQ %DFNHQG YHLI
6KRS YHUVXFKH VHLQHU =LHO .XQGHQJUXSSH PLW VSH]JLHOOHQ )H



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

WHQ 6R JHERXHOHRLIHQWLYYH EHVRQGHUYV OHLVWXQJVIIKLIJH %LOG|
6SLHOH 2ITHHWUKIHGCGWHQ DXVI*KUOLFKH 6SLHOHUNOWX@JIJHQHYNUYS
JHEH HV HLQH 5HLKH YRQ %DVWHOWLSSVY A(JDO ZDV PDQ LQ VHLC(
GDVV PDQ VHLQH 3URGXNWH XQG VHLQHQ ODUNW KXQGHUWSUR]H(
KXQGHUWSUR]JHQWLJ GDUDXI DXVULFKWHW? |IDVVW 1RDFN VHLQH (!

$QGHUH 2QOLQHKIQGOHU ELHWHQ DXFK GLHVHOEHQ 3URGXNWH LQ
QHVKRSV XQWHUVFKHLGHQ VLFK LQ GHU 5HIJHO GDQQ OHGLJOLFK G
XQG YRU DOOHP XQWHUVFKLHGOLFKH B3URGXNWSUHLVH 6R NDQQ
JHKREHQH $QVSU*FKH XQG GHU DQGHUH ZLHGHUXP DOV %LOOLJDQI

O9RP 6KRS |[XP 1HW]ZHUN

'IKUHQG VLFK ( &RPPHUFH ([SHUWBGHEHUHRPWNKW. KOBH® GDLH VLFK C
6R]LDOH 1HW] LQ 2QOLQH 9HUNDXIVNRQ]JHSWH LQWHJULHUHQ OIVV
)XQNWLRQVSULQ]JLSLHQ GHV :HE QRFHERHRUPX B G WAIRI U QMW 'HQ QN R
TXHQW DXI GLH 9HUQHW]XQJ LKUHU 1XW]JHU XQG GHU YRQ LKQHQ H
)XQNWLRQ GHV :HEV DOV 30DWWIRUP QLFKW DXFK LP NRPPHU]JLHC
VIPWOLFKH JIQJLJHQ 6KRSV\VWHPH EHUHLWYV sEHU HLQH 9LHO]DK(
VFKDIWVO|VXQJHQ %H]DKOGLHQVWOHLVWHUQ XQG /RJLVWLNHUQ
VLQG 6FKQLWWVWHOOHQ ]ZLVFKHQ 6KRSV LP :HWWEHZHUE (V PDJ ¢
GDV =LHO GHU PHLVWHQ ( &RPPHUFH %HWUHLEHU VLFK YRQ LKUHP
JHUDGH ZHQQ HV XP GLH VLFK UDSLGH DXVEUHLWHQGHQ +HUVWHO
GLH GLUHNWH .RQNXUUHQ] 6LWXDWLRQ XQG GLH (LQELQGXQJ GHV
2Q0LQHDQJHERW PHUNOLFK DWWUDNWLYHU PDFKHQ

6RUWLPHQWVDQUHLFKHUXQJ GXUFK "URS 6KLSSL(

*HQDX ZLH GLH EHZXVVWH 5HGXNWLRQ DXI GLH 1LVFKH NDQQ HV
EUHLWHUHY 6RUWLPHQW ]X VHW]HQ :HU GDEHL NHLQ ]XVIW]OLFKH
ZHLVH DXFK DOV HWDEOLHUWHU 2QOLQHKIQGOHU GXUFK 'URS 6KLE
SLQJ LVW DXV GHP .DWDORJJHVFKIIW EHUHLWV VHLW ODQJHP DOV ¢
EHGHXWHW GLHV GDVV GHU .XQGH LP 2QOLQH 6KRS EHVWHOOW X¢(
OXQJ XQG .XQGHQEHWUHXXQJ *EHUQLPPW 'HU +IQGOHU OHLWHW
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'DV 3RUWDO I+U GHQ ,QWHUQHWKD

HLQHQ +HUVWHOOHU RGHU *UR%KIQGOHU ZHLWHU ZHOFKHU ZLHGFH
EHWUHLEHUY GLUHNW DQ GHQ .XQGHQ YHUVFKLFNW

7\SLVFKHUZHLVH YHUDQVFKODJW GHU 9HUVHQGHU I«U GLHVH /RJL'
NDXIVSUHLV ZREHL GHU +IQGOHU VHOEVW EHL GHU /RIJLVWLN XQ(
.RVWHQ VSDUW =XVDPPHQJHIDVVW NDQQ '"URSVKLSSLQJ VR HLQ :LC
KIQGOHU XQG I-U GHQ 2QOLQH 9HUNIXIHU GDUVWHOOHQ

'HOFKHV 3RWHQ]LDO LQ GLHVHP .RQJHSW OLHJW JHLJW VLFK JXW
VLQG +HUVWHOOHU OHJBRCHUNHQPBKRQ KHXWH EHL GHH{F SO DMDAIQ U
XQBWVBRU 'URS 6KLSPHQW GLUHNW YHUWUHWHQ 2UGHUW GHU .XQ
ZHUGHQ GLH %HVWHOOXQJHQ DXWRPDWLVFK DQ GHQ +HUVWHOOHL
NRPSOHWWH 9HUVDQGDEZLFNOXQJ NePPHUW 'HU .QDFNSXQNW GD
LQ GHQ IRUWVFKULWWOLFKVWHQ )IOOHQ GLH :DUHQYHUI*JEDUNHL\
VLFKWEDU JHPDFKW ZLUG VHW]HQ ZHQLJHU ZHLWJHKHQGH $QVIW]}F
WH ZDV QDWsUOLFK HLQH GHXWOLFK ZHQLJHU NRPIRUWDEOH /|VXC

*HKW HV KHXWH YRU DOOHP XP GLH (UZHLWHUXQJ GHV 6RUWLPHQ\
IRUPHQ GXUFK GLH (LQELQGXQJ GHV 3RUWIROLRYV YRQ 'ULWWDQEL]
KHQ JDQ]JHU 6KRS 1HW]ZHUNH P|JOLFK LQ GHQHQ VLFK 2QOLQHVKR
SOHPHQWIUHU ( &RPPHUFH $QJHERWH ]XVDPPHQVFKOLH%HQ 7HFK
GHQQ 2SHQ 6RXUFH 6KRSVRIWDRDMY G YSRELEBMMIHZLHEHUHLWY NRQVH
HLQ HQWVSUHFKHQGHV A&RQQHFWRU 3ULQJLS® 'DV I«KUW GD]X G
XQG +DQGHOVSODWWIRUPHQ 3URGRONEWEGHRQ VIRIQGWDQE D M AK JXQ H |
( &RPPHUFH %HWUHLEHU $UWLN HO® Y RW HOWKMWD BDVWRSW @]ZQ LKU 6R

(LQH DNWXHOOH 6WXGLH DXV JUDQNUHLFK XQG GHQ 86$% PLW GHP 71
FH IHWZRWDW¥LFK HPSLULVFK PLW GHQ HQWVWHKHQGHQ 6KRSSLQJ
GDEHL ]X HLQHP GXUFKJHKHQG SRVLWLYHQ S8UWHLO (V OLH% VLFK
YRQ 2QOLQHVKRSV JUXQGVIW]OLFK HLQHQ KDQGIHVWHQ ZLUWVFKk
GHU 6WXGLH OLHJW GHU +DXSWQXW]HQ GHV 1HW]ZHUNV GDULQ Gl
]XJIQJOLFK ]X PDFKHQ $XV GHQ HLQ]JHOQHQ :HEVKRSV HQWVWHKH
BKRSSLQJ 0DOO®* $P VWIUNVWHQ YRQ GHP 1HW]ZHUN SUR¢WLHUH:



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

EUHLWHVWHQ .XQGHQ $SSHDO 9LHOPHKU VLQG HV JHUDGH ( &RPPF
GHV 1HW]ZHUNV EHZHJHQ GLH GXUFK GDV 1HW]ZHUN 3ULQ]JLS GLH .
GHQ =XJDQJ ]XP .XQGHQ HU]JLHOHQ ,Q OHW]WHU .RQVHTXHQ] HUOI
OLJWHQ +IQGOHUQ GLH $EKIQJLIJNHLW YRQ *RRJOH RGHU 3UHLVYH
JHZLVVHUPD%HQ HLQH LQWHUPHGLIUH )XQNWLRQ ]X *EHUQHKPHQ

hEHUQHKPHQ XQG )XVLRQLHUHOQ

(LQH ZHLWHUH O|JOLFKNHLW l+U 2QOLQHKIQGOHU LKUH 3RVLWLRQ
QDKPHQ XQG )XVLRQHQ 'HQQ EHL HLQHU JHVFKIW]WHQ =DKO YRQ L
ODQG LVW GLH .RQVROLGLHUXQJ GHV ODUNWHV QLFKW DEZHQGEDL
JHQWUDWLRQ QLFKW SDVVLY HUOHLGHW VRQGHUQ VLH DOV *HVWD
HLQH UHDOLVWLVFKH (LQVFKIW]XQJ GHU ODUNWJHJHEHQKHLWHQ Q
VDW]JUHQGLWH YRQ 1+Ql 3UR]JHQW DXV PXVV HLQ 2QOLQHVKRS JDQ]
GDPLW GHU +IQGOHU (XUR LP ORQDW EUXWWR YHUGLHQW 6FKF
GLH PHLVWHQ EHVWHKHQGHQ 2QOLQHVKRSV ZRKO ]X NOHLQ VLQG

QXQ QRFK GHQ KRKHQ 3UHLVGUXFN XQG GLH EHWUIFKWOLFKHQ 0D
+eUGH I+U HLQH SUR¢{¢WDEOH *HVFKIITWVHQWZLFNOXQJ VHKU KRFK

(LQH 5HLKH YRQ %HLVSLHOHQ JHLJW DEHU ZLH VLFK GLH ODUNWNR
LVW KLHUS5@8HBH ODEXOU +DQGHOVNRQJHUQ SBHARP FHRHWIWLPIHWHUIROJU
JXW DXIJHVWHOOWH .HWWH YRQ (OHNWURPOHISWH @B QKOW/XREDZ LH
MHGRFK DXFK KLHU GLH IUDQFKLVHDUWLJH 6WUXNWXU PLW DOV +
GHQ $XIEDX HLQHV JHQWUDOHQ 2QOLQHVKRSYV $WUHADKLERIB B W +EBBK
QDKP 5HZH GHQ (OHNWUR X®@QG)\, BHAHQYOHENKRBSZDU HUVW ]ZHL -DK!
$UFDQGHRHLQVDP PLW GHP OHGLHQNRQJHUQ 6SULQJHU JHVWDUWH
EHWUIFKWOLFKHQ ODUNHWLQJDXVJDEHQ DXI| HLQ 8PVDW]QLYHDX L
ZRUGHQ $XFK ZHQQ GHU]HLOWEQD RRAHQBULRIP DMHNEHQ@HLQDQGHU ODXIH
GLH JHWUHQQWH 2QOLQH XQG 2IALQH 6WUDWHJILH YRQ 5HZH V\PEF
GHU hEHUQDKPH JHOXQJHQ QLFKW QXU HLQHQ SRWHQ]JLHOOHQ ( &I
VRQGHUQ DXFK HLQHQ 6RIRUWHLQVWLHJ LQ GHQ 2QOLQHKDQGHO |
=XVDPPHQI*KUXQJ GHU EHLGHQ ODUNHQ G+UIWH QXU HLQH )UDJH G
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(LQ ZHLWHUHYV %HLVSLHO DXV GHU (OHNWUR E U D QUFHKFHWLU/RAD 1ERY UR RV W
8QWHUQHKPHQ LVW PLW HLQHP 8PVDW] YRQ *EHU OLOOLRQHQ (XU
GHU $OSHQUHSXEOLN XQG EHWUHLEW XQWHU DQGHUHP LQ (LQNDXI
$EKROVKRSV 'HQ QRFHKF PR FRKWVIeKUHU +DQQHV ODMGLF PLW
GHXWVFKH .REHNRREBFWW QXU QDFK 6SDQLHQ %HOJLHQ XQG GHQ
VRQGHUQ DXFK VHLQ *HVFKIIW LQ gVWHUUHLFK DXVEDXWH + XQG N.
WH VWDQG $0OV /|VXQJ EHWHLOLJWH 5HERRREM\G [ XPPLVWSUBOR]H QLY
$* XP¢UPLHUWH XQG NRQQWH DOV OLWHLJQHU GHQ SRWHQ]LHOOH
VKRSV EHZHJHQ

BFKOLH%OLFK JLEW HV DXFK QRFK GDV hEHUQDKPHPRGHOO AJXWH
YHVWPHQW 8QWHUQHKPHQ ZROOHQ VLFK JHUDGH LP ( &RPPHUFH D¢
EHWHLOLJHQ RGHU VLQG VRJDU DQ HLQHU NRPSOHWWHQ hEHUQDK
=XVDPPHQDUEHLW PLW HLQHP ,QYHVWRU GXUFKDXV VHJHQVUHLFKHI
%HLVSLHMWY/ KRMIGH2QOLQHVKRS I+U +DXVWLHUEHGDUI 'DV 8QWHL
VHIPHQW JHZDJW GDV=RR SQURZU B HAW B WWIRQV QEPEMALWY VHKU JXW
LVW %DOG ZXUGH GH®HWHNKIRIEDLLE HEIDVVR®DY 6WDUW 8S DXV HLJHG
&KDQFHQ KDWWH GLH Q|WLJH ODUNWSUIVHQ] ]X HUUHLFKHQ (LQH |
1RYDYLVLRQV GHU VLFK3MMWW ERBYRILOQWWBHQXQG PLW VHLQHP .DSLV
HLQ ZHLWHUHYV :DFKVWXP OHJHQ VROO

'‘DV YHUPHLQWOLFKH %YHGURKXQJVV]HQDULR ODUNWNRQVROLGLHU X
[eU HLQHQ 2QOLQHVKRS EHGHXWHQ 9LHOPHKU JHKW HV GDUXP JX
VWUDWHILVFKHQ .RQ]JHSW ]X DJLHUHQ XP VR DXV HLQHU P|JOLFKH
WRUHQEHWHLOLIJXQJ GDV %HVWH IU GLH HLIHQH *HVFKIIWVHQWZL

6RFLDO 6KRSSLQJ

(LQ 3DUDGHEHLVSLHO I+U GHQ 7UHQG GHV B6RFLDO B6KRSSLQJV
WKUHDGOHVD/QFRPDFK&DBHPSURMWELOG ELHWHW 7KUHDGOHVV VHLW

GLYLGXHOOHQ 'HVLJQV EHGUXFNWH 7 6KLUWV DQ VHW]W GDEHL C
GHQ &RPPXQLW\ *HGDQNHQ 6R VHQGHQ MHGH :RFKH PHKUHUH +XQ
7KUHDGOHVV ZR HLQH YRQ GHQ OLWDUEHLWHUQ ]XVDPPHQJHVWH{
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GHUQ ]XU $EVWLPPXQJ *EHUODVVHQ ZLUG -HGHQ ORQWDJ ZHUGHQ
PHQ LQ HLQHU OLPLWLHUWHQ $XADJH ]XP .DXI DQJHERWHQ ,P *H.
HLQHQ 6FKHFN <EHU 'ROODU HLQHQ (LQNDXIVIXWVFKHLQ LQ +|
'ROODU I*U MHGH 1HXDXADJH LKUHV 7 6KLUW ORWLYV 1HXDXADJHQ
leU HLQH DXVUHLFKHQGH 1DFKIUDJH QDFK HLQHP EHUHLWV YHUJUL

'"HU (UIROJ GHV &RPPXQLW\7KHUGIDEGOHIMNVY RQFK DQ GHU (QWZLFNO X
BKRSSLQJ $QELHWHUV YHUIRD SHQHAEBRYXXQUHUZ RLWH DXFK GDV $QJH
PLW YRQ GHQ 1XW]JHUQ NUHLHUWHQ 60RJDQV LQWHJULHUW LP 5D
OLFK ORWLYH EHVRQGHUIH B GEBRNDULHHEF KHWHERWHQ ,Q]ZLVFKHQ JL
S8QWHUSODWWIRUP [+U 6KLALW MMM IQOOWLHXEBHQ 1RFK HLQGUXFN
7KUHDGIXIQM\KPHQG YRP 30DWWIRUP %HWUHLEHU ]XP YROOZHUWLJF
GLH ORWLYH LQJZLVFKHQ DXI LQ (LJHQUHJLH KHUJHVWHOOWH 6KL!
GHU +HUYWHOW RU WKJH$MRRPLFDQ $ S, QDUKILTFDTRUKDVE]XIE\HP HLQ
HUVWHVY VWDWLRQIUHV /DGHQJHVFKIIW HU|IIQHW

'LH ORQHWDULVLHUXQJ YRQ &RPPXQLWLHYV

6R DWWUDNWLY7&DMDGKHWILEDY 7KHPD 6RFLDO 6KRSSLQJ OHLGH\
%HOLHELJNHLW 'DV 6SHNWUXP GHU XQWHU GLHVHP (WLNHWW ]XVI
HLQHQ 6HLWH JIKOHQ GD]X (LQNDMRIXSEREPRNQHOHO VIZLBXIV 1HXH H
FKHQG JUR%H .IXIHU]DKO I+U GHQ A'HDO GHV 7DJHV?® VXFKHQ $XI ¢
JLDOH 1HW]ZHUBNRRZBHXIH]IKOW GLH HLQH RIIHQH /LQNVDPPOXQJ
GHP $XVWDXVFK YRQ .XQGHQHUIDKUXQJHQ YHUELQGHQ *HUDGH GTC
LQ YLHOHQ )IOOHQ GDV &RPPXQLW\ %XLOGXQJ HUIROJUHLFKHU YH
9LHOHV LVW KLHU QRFK LP (QWVWHKHQ XQG YBIFHERARE/W 9D Rbk HQ
ZLUG HV HUVW VLFK JHLJHQ LQZLHIHUQ VLFK HLQH EHL GHQ 1XW]H
QLHUHQGHQ NRPPHU]JLHOOHQ ORGHOOHQ YHUELQGHQ OIVVW

ILYH 6KRSSLQJ

'HQLJHU LQQRYDWLY DEHU GDI*U GHXWOLFK HI¢]JLHQWHU VLQG 6K
PDW GHU 2QOLQH $XNWLRQ EHUXKHPQDK(D&R FEFRK FADIHWHKD XQG PH
HLQVWLJHQ 3RVLWLRQLHUXQJ DOV 2QOLQH $XNWLRQVKDXV HQWIH
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VHLQHV 8PVDW]HV PLW GHP % & 9HUNDXI YRQ 3URGXNWHQ ]X YHVWS
JHUDGH GLH EHL YLHOHQ 2QOLQH .XQGHQ EHOLHEWHQ /LYH 6KRSSI
OLFKHEADHGDQNHQV 'HQQ LP *UXQGH KDQGHOW HV VLFK EHL GHQ A
ZRRW FRP JRGWUGHVERKXR QHFKWV DQGHUHV DOV 5¢FNZIUWVDXNW
JLYH 6KRSSLQJ VFKDIIW HV GDEHL GHQ VSH]JLHOOHQ 7KULOO HLQF
l+U GHQ .XQGHQ DOOHUGLQJV LP +LQEOLFN DXI| GLH OHQJH GHU DQJ
DWWUDNWLYH 9HUEHVVHUXQJHQ

1HEHQ GHP NODVVLVFKHQ /LYH 6KRSSLQJ )RUPDW GHV ]X HLQHP )i
JLEW HV LQJZLVFKHQ DXFK HLQH 5HLKH YRQ $EZDQGOXQJHQ GLH Y
NRVWHQSALFKWLIJHQ *HERWHQ DXI IDOOHQGH 3UHLVH UHLFKHQ ,Q
MHGRFK DXVJHVSURFKHQ DWWUDNWLY GD VLH QLFKW QXU I+U GH!
l+U +IQGOHU E]Z +HUVWHOOHU OHLFKW XP]XVHW]HQ VLQG 6R ELHW
ZDUHO|VXQJHQ ORGXOH PLW GHQHQ VLFK /LYH 6KRSSLQJ 3RUWDOH
3RSXODULWIW GHV 9HUNDXIVIRUPDWYV ]HH%\BRY IWF G KQDA :RX F K GIHUER
VHLW OLWWH HLQ HLJHQHV 3RUWDO PLW MHZHLOV ]ZHL ELV YL
‘HLVH YHUVXFKW VHLQHQ .XQGHQ GHQ LP =XJH GHU 3URIHVVLRQDC
QHQ 6KRSSLQJ 6SD% ZLHGHU]XJHEHQ

*HQHUDOVDQLHUXQJ GHU 2QOLQHVKRSV

'IKUHQG LP ( &RPPHUFH VWIQGLJ QHXH 9HUNDXIVIRUPDWH HQWVWH
2Q0LQHVKRSYV ZHLWHUKLQ YLHO %HZHJXQJ 'LH PHLVWHQ ,QWHUQH
WXQ ZDV GHQ .XQGHQ YRU UXQG ]JHKQ -DKUHQ LP 5DKPHQ GHU HU\
+HXWH ]IKOHQ EHL GHQ 3URGXNWHQ DXIZIQGLJH 'DUVWHOOXQJVIRU
=RRP )XQNWLRQHQ RGHU 9LGHRDQLPDWLRQHQ LPPHU [IWHU ]XP 6W!|
WOHUZHLOH DXFK HLQH IRUWJHVFKULWWHQH 6XFKWHFKQRORJLH H
XQGHQ %HJULIIH DQELHWHW GLH VHLQHU $QIUDJH VHKU IKQOLFK
GDVV HV VLQQORV LVW YLHO *HOG LQ GLH *HZLQQXQJ YRQ .XQGF
ZHQQ GLHVH GDQQ + DXV YHUJOHLFKVZHLVH OHLFKW ]X XPJHKHOQ
+ QLFKW ]XP =LHO NRPPHQ

(EHQIDOOV XQYHU]JLFKWEDU VLQG (PSIHKOXQJV OHFKDQLVPHQ GLH
VHQ $UWLNHO NDXIWHQ LQWHUHVVLHUWHQ VLFK DXFK l«U 3 KLQD
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OHUQHQ YRP 9HUKDOWHQ GHU %HVXFKHU LQ HLQHP 2QOLQHVKRS X
.DXIHPSIHKOXQJHQ VRQGHUQ YHUVXFKHQ DXFK :DUHQNRUEDEEU-FI
XQG .DXIDQUHL]H ]X PLQLPLHUHQ .HLQ :HJ YRUEHL I+KUW VFKOLH%
UDWHG FRQWHQW LQ GHQ :HEVKRS *O+sFNOLFK LVW KLHU ZHU <EH
. XQGHQUH]HQVLRQHQ XQG .DXIHPSIHKOXQJHQ HLQHQ OHKUZHUW I
'RFK DXFK U NOHLQHUH :HEVKRSV RGHU ( &RPPHUFH 1HXHLQVWHL
7HVWHR$RGRBLW O[JOLFKNHLW PLW ZHQLJHQ &OLFNV ZLFKWLJH =X
HLQ]XELQGHQ

=XVIW]OLFK ]X GLHVHQ QHXHQ 6WDQGDUGV I+U 2QOLQHVKRSV JLE
YRQ ( &RPPHUFH %HWUHLEHUQ GHQ YLUWXHOOHQ 9HUNDXIVUDXP

QHOOH %HLVSLHOH NRPPHQ YRU DOOHP DXV GHU ORGHEUDQFKH #

LQ DQGHUHQ %HUHLFKHQ LQ GHU 3ALFKW LVW GHQ .XQGHQ HLQ X
VRQGHUQ DXFK ZHLO VLFK LP ORGHEHUHLFK EHVRQGHUH 0|JOLFKNI
GLH 3URGXNWVXERPWERKHDH.XQGHQ PLW GHP A6W\OH (GLWRU:® HL
SHU 'UDJ DQG 'URS DXV GHP XPIDQJUHLFKHQ 6RUWLPHQW GHU 30TC
EHVWLPPEDUHQ .DWHJRULHQ ]XVDPPHQVWHOOHQ XQG LQ :HEORJV

HLQELQGHQ ODVVHQ ,7 *DGJHWV ZLH VFKLFNH 7UHQGKDQG\V RGHU
GHQ SDVVHQGHQ .OHLGXQJVVW+.FNHQ 7DVFKHQ XQG 6FKXKHQ NRPE
JHI«JW ZHUGHQ 'HP 8VHU ELHWHW VLFK KLHU GLH O0|JOLFKNHLW DX
 QWHUQHW &RPPXQLWLHVY ORGHEHZXVVWVHLQ ]X GHPRQVWULHUHQ
7UHQGVHWWHU ]X ZHUGRQ WRKE GLXIVEHSHDXVJIJHVXFKWHQ 3URGXNW

%HVXFKHU X .IXIHUQ PDFKHQ

'DEHL VBWPHDRWEKW GHP A6W\OH (GLWRU? QLEKN VDOKIE B HZ XCHQDH KL QR
ELHWHQ LKUHQ .XQGHQ IKQOLFKMHFR/R®M N OFH MAGDUMHIL ZK OOXKWIH B VG D \
OHVVGHHYMQ 6HUYLFH DQELHWHQ GHWO HKXWHKQ G LEWEHHU Y H DK | WH |
QDFK GHP 2XW¢/;W DEQLPPW :HU BQHGSRQVNHQHUHQ HIW % MU WISFHH LH O O H
DXFK HLQ )RWR «EHUBUIWW WOOHRMRZOIBHMNOH LG XQJIJVYRUVFKOIJHQ EH:
PXVV VLFK GDQQ QXU QRFK l+U RGIHZXWNHW @ GW V FIKFOLGHIBU (LQH DQG
GHU DPHULNDQLVFKH BFRKBKRHUNIKIHWLHU :HU LQ GHP 2®@RKBHVKF
NDXIW EH]DKOW GDPLW JOMRFWM LMQAG HF KOKH VEAIHFNOXQJVOIQGHL
WHUQHKPHQ SDDUW DXI| GLHVH :HLMM GHFA #XHAX DWPWYLBND X4U VR]LD
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OLW UXQG 7ZLWWEORZHURPYKD®HQ 86%$ ]X GHQ SXEOLFLWWDU FHKWQ. .
XQG GHPRQVWULHUW QHEHQ DOOHP ,BHID GHUP XL W XK QARZIDEN O X Q.
2QO0LQHVKRS .RQ]JHSWH YRU DOO P .JKKW QUuHWPORKKHNY ZHRDOH® 8QG (
QLFKW LPPHU GXUFK HLQHQ D X WWH K ® WH J-GBLOFKK BVQ 90-DUNN KMAL Q JID Q V-
9LHOPHKU LVW HV LQ =HLWHQ GGINQ HEHL LRUWRI, GLHUKVVHQ +REEL
WHUXQJIVIIKLINHLW ]X SDFNHQ :HIWHLOYMQPL®RRRKHPFHBRIXFN XQ
)DNWRU ELHWHW KDW EHL GHU EXBHKH \@D P QU DY .GHE KD OEHQ :H

$XIJPHQWHG 5HDOLW\

(LQ OLWWHO ]XU 6WHLJHUXQJ GHU $WWUDNWLYLWIW GHV .DXIHUOH
PHQWHG 5HDOLW\* 'DKLQWHU VWHKW GLH ,GHH GHQ KRKHQ 9HUE
=XJDQJVJHUIWHQ PLW .DPHUD ]X QXW]HQ XP GHQ 2QOLQH .XQGHQ

(LQNDXIHQ DQJHQIKHUWHY 6KRSSLQJ (UOHEQLV ]X ELHWHQ (LQHV
GLH DPHULNDQLVFKH ( & RXRBUBHX T3HDN KU VW KLHU HLQH :HEFDP

JHU VLFK VHOEVW DXI| GHP %LOGVFKLUP LKUHV &RPSXWHUV VHKHQ
QXQ GXUFK GDV EOR%H A%HUsKUHQ?® GHU LP %LOG DQJH]JHLIJWHQ %
OLQHVKRSSLQJ 8PJHEXQJ QDYLJLHUHQ XQG ]XP %HLVSLHO EHVWLP
ZHUGHQ GDQQ DXI GDV :HEFDP %LOG SURML]LHUW XQG VFKDIIHQ H
GLH GHP %OLFN LQ GHQ 6SLHJHO HLQHU 8PNOHLGHNDELQH IKQHO'
HLJHQH :RKQXQJ ]X YHUODVVHQ XQG NDQQ SHU &OLFN HWZD GLH

.OHLGXQJVVW+FNV YHUIQGHUQ

'LH RULJLQIUHQ 9RUWHLOH GHV 2QOLQHVKRSSLOXJDHWBGHY ZEKOGH
8VHU 6QDSVKRWY GHU YLUWXHOOHQ $QSUREH PDFKHQ XQG GLHVH
)DFHERRN PLW VHLQHQ JUHXQGHQ WHLOHQ NDQQ * XQG VR QLFKW
P|JJOLFKHUZHLVH DXFK JOHLFK QHXH .XQGHQ I+U GHQ A$XJPHQWHC
ZLQQW 1LFKW QXU LP %HNOHLGXQJVEHUHLFK DXFK EHL $UWLNHOC
GLHVH 7THFKQRORJLH JXW HLQVHW]HQ XQG LVW DXFK ]XP $XVSURE
WXQJVLGHHQ JXW JHHLJQHW $Q LKUH *UHQ]JHQ VW |%W $XJPHQWHC
SOH[H PHKU GXUFK LKU ,QQHQOHEHQ GH¢QLHUWH 3URGXNWH ZLH
*HQXVVPLWWHO KDQGHOW



© ccorbyie

'DV 3BRUWDO I+U GHQ ,QWHUQHWKD

Sie sind hier: Online-Shop > Suche

Sie suchen:

Lepdop

Gefunden:

Verschenkt lhre Shop-Suche
leichtfertig Umsatz?

Optimieren Sie lhre Produktsuche fur mehr Umsatz. Treffende Suchergebnisse trotz Fehleingaben
und deutlich héhere Conversions mit Exorbyte Commerce Search. Als Webservice schnell und
einfach integriert. Jetzt direkt online in Ihrem eigenen Shop 30 Tage kostenlos testen:

http://commerce.exorbyte.de

Fehlertolerantes Suggest und fehlertolerante Suche -

Treffende Produktvorschlage schon wahrend der Eingabe
Ausfuhrliche Analysen '
Suchverhalten und Vorlieben der Kunden einfach auswerten

Als Webservice schnell betriebsbereit

Binnen weniger Stunden in alle Ubliche Shopsysteme integrierbar

R X K KX

Keine Zusatzkosten
Installation, Hosting, Support und Updates sind kostenlos




'DV 3RUWDO I+U GHQ ,QWHUQHWKD

$SS OHQNW .XQGHQ LQV 2QOLQH $QJHERW

'LH )OH[LELOLWIW GHU WHFKQLVFKHQ O|JOLFKNHLWHQ LP ( &RPPH
GLH VLFK JHUDGH DX| HLQHU (LQNDXIVWRXU GXUFK VWDWLRQIUH /
HLQHQ 2QOLQHVKRS XP]XOHLWHQ :LH GDV JHKW JHLIMKEBRSQLHG
OLWWHOV GHU l+U L3KRQH $QGURLG XQG %ODFNEHUU\ YHUI-JEDU|
VRUWLPHQWHU .XQGHQ LP 8PNUHLV YRQ ORNDOHQ /IGHQ ADE]XZ}
GLH YRP ORELOWHOHIRQ HUIDVVWHQ *36 .RRUGLQDWHQ RE VLFK F
SDEDWW]RQHQ?® EH,QGHW 'HU &ORX IGNDEMD XIGHPLHW AWRHOE@ KB W 11K H
KDQGHOVJHVFKIIWHQ HLQJHULFKWHW, .{$RICUIMNEE HDREZH KV WL DIL B H(
1XW]HU GHU : $SS HLQHP VROFKHQ VWDWLRQIUHKQNDHPEDKEIDWY W RN B H
VR EHVFKLFNW GLH : $SS GDV +DQG\ HPKNWD PEURILFDWIREOR\Y [XQPGHP
UHOHYDQWHQ 6RUWLPHQWVEHUHLFK ,P 5DKPHQ HLQHU VSH]LHOOF
ZXUGH GLHVH GDKLQJHKHQG HUZHLWHUW GDVV GHQ .XQGHQ l«U L
JHKQ 3URJHQW DQJHERWHQ ZXUGH GLH VLH LQQHUKDOE HLQHU 5D
KRSV WIWLIJWHQ A/RFDWLRQ %DVHG 6HUYLFHV?® IXQJLHUHQ KLHU D
VLH IHVWVWHOOHQ N|QQHQ LQ ZHOFKHU :HWWEHZHUEVVLWXDWLRG
PLW + JHJHEHQHQIDOOV VRJDU LQGLYLGXHOO DQJHSDVVWHQ * $Q1J

6WDWLRQIUHU (LQ]JHOKDQGHO 2
( &RPPHUFH YHUEHVVHUW GLH 5HLFKZHLWH

$QJHVLFKWVY GHU 9LHO]DKO RULJLQHOOHU QHXHU (LQNDXIV ORGH
DXVJHKHQ GDVV GHU $EVWLHJ GHV ORNDOHQ (LQJHOKDQGHOV LQ
JUDJH GHU =HLW LVW 8QG GRFK EHZHLVW EHUHLWVY GHU EOR%H $
HV XP GHQ VWDWLRQIUHQ +DQGHO UHFKW JXW EHVWHOOW LVW $Q
%DXSURMHNWH leU LPPHU QHXH DWWUDNWLYH (LQNDXIVODJHQ ]H
VHLQHU NODVVLVFKHQ )RUP QRFK ODQJH QLFKW DP (QGH LVW 'LH
EHUQ :DUHQ DXVSURELHUHQ XQG GLH 3UHLVH LQ EHQDFKEDUWHQ
 QWHUQHW PDJ EHTXHPHU XQG WUDQVSDUHQWHU VHLQ GRFK OIVV
YROOVWIQGLJ HUVHW]HQ ,Q YLHOHQ )IOOHQ HQWVSULQJW GHU .RQ
'UDQJ HWZDV VRIRUW KDEHQ ]X ZROOHQ RGHU GHP :XQVFK QDFK 6F
LVW GLHVHV %HG-UIQLV QXU EHGLQJW LQ (FKW]JHLW ]X HUKDOWHQ
GDJHJHQ SUREOHPORY VRIRUW EHIULHGLJHQ
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'LHVHU *UXQGYRUWHLO GHV ORNDOHQ (LQNDXIHQV I+KUW ]X GHU -
OLFKH $XVODXIPRGHOO VWDWLRQIUHU (LQ]JHOKDQGHO DXFK LP ,Q
'LH 9RUDXVVHW]XQJ GDIU LVW DOOHUGLQJV GDVV HV JHOLQJW ¢
6XFK XQG 9HUJOHLFKVP|JOLFKNHLWHQ GHV :RUOG :LGH :HE ]X YHU
YLHOHU +DQGHOVXQWHUQHKPHQ KLHUEHL ODQJH =HLW OHGLJOLFK
' QIRUPDWLRQHQ ]X 6WDQGRUW glIQXQJV]HLWHQ XQG $QJHERW HLQ
JHUDGH LQ GHQ YHUJDQJHQHQ HLQ ]ZHL -DKUHQ HLQH 5HLKH LQQ]
2IALQH XQG 2QOLQHKDQGHO HQWVWDQGHQ 8QWHU GHP hEHUEHJL
VRZRKO NOHLQH 6WDUW 8SV ZL*R RXEHR VG WH \QWDHWQH HILHX/FK V E D O

A'LJLWDOH 5HYROXWLRQ " FOHYHU QXW]HQ

'LH GXUFK GDV ,QWHUQHW JHVFKDIIHQH A'LJLWDOH 5HYROXWLRQ? K
YHUIQGHUW VRQGHUQ DXFK GLH :HOW GHV +DQGHOV DX| GHQ .RS|
GHOVXQWHUQHKPHQ OIQJVW QLFKW PHKU LQ GHU SDVVLYHQ 5ROO0
QDFK]XYROO]JLHKHQ ]X P*VVHQ 'HU (LQJHOKDQGHO KDW VLFK DXI Gl
JIKOW ]X GHQ ,QQRYDWLRQVWUHLEHUQ LP 1HW] 2E ABRFLDO &RPPH
 QWHOOLJHQFH® + ZHU KHXWH LQ GHQ ( &RPPHUFH HLQVWHLJW ND
]XUsFNJUHLIHQ XP GHQ .XQGHQ LP 1HW] HLQ HFKWHV (LQNDXIVHUQ

'RFK ZLH VWHKW HV PLW GHP ODUNWXPIHOG" :HOFKH $XVZLUNXQJH
DXl GHQ NODVVLVFKHQ VWDWLRQIUHQ +DQGHO" 8QG ZDV EHGHXWH
WLRQHQ leU HLQJHVHVVHQH 2QOLQHKIQGOHU GHU HUVWHQ XQG ]ZH
GLH )RUWHQWZLFNOXQJ GHV NRPPHU]JLHOOHQ ,QWHUQHWY HLQH +
]X VSIW GLHVH DQ]JXQHKPHQ XQG GLH KHXWH ]XU 9HUI*JXQJ VWHK!
FOHYHUH :HLVH leU GLH (QWZLFNOXQJ GHV HLJHQHQ *HVFKIIWV ]X C

*HIHQVIW]H O|VHQ VLFK DXI

'LH LQ 'HXWVFKODQG VHLW YHUWUHWHQH ( &RPPHUFH 30DWWIR
VHQHQ +IQGOHU *EHU HLQJLJDUWLJH (LQEOLFNH LQ GLH :HOW GH
GDV 8QWHUQHKPHQ GLHVHV $OOHLQVWHOOXQJVPHUNPDO XP LP 5
WHUV?® YLHUWHOMIKUOLFK *EHU GLH (QWZLFNOXQJ GHV ( &RPPHUFF
LP JUsKMDKU HUVFKLHQHQH (UKHEXQJ HLQ DXVJHVSURFKHQ J
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%UDQFKH 6R VLQG GLH GHXWVFKHQ ( &RPPHUFH %HWUHLEHU QDKF
NULVH JHNRPPHQ 5XQG ]ZHL 'ULWWHO YRQ LKQHQ KDEHQ LQ GHQ
VDW]]LHOH HUUHLFKW 'DV JLEW $QODVV ]X 2SWLPLVPXV GHQQ

KDEHQ VLFK IsU KIKHUH =LHOH JHVWHFNW DOV LP YRUDQJHJDQ
GLH =XNXQIWVDXVVLFKWHQ I+U LKU *HVFKIIW SRVLWLY 8PJHNHKUV
3UR]JHQW I-U NHLQH 6SDUPD%QDKPHQ

'LH =DKOHAQR GBIVQH % XVLQHVN|@QWRPHMMUH PDVVLYH %HGURKXQJ |
+DQGHO VLIJQDOLVLHUHQ 'RFK GLH DOWHQ *HJHQVIW]H VWLPPHQ Q
VLQG DXFK LP VWDWLRQIUHQ +DQGHO DNWLY +IX¢,J VLQG GDEHL |
HLQHQ 2QOLQH 9HUNDXI HUZHLWHUW ZRUGHQ + PLW sEHU]JHXJHQGHF
EHLGH +DQGHOVNDQIOH QXW]HQ JHEHQ DQ GDVV VLH GHQ +DXSW)
OLQHKDQGHO HUJLHOHQ 3UR]JHQW YRQ LKQHQ VDJHQ VRJDU GD\
HUVW GXUFK GHQ 2QOLQHKDQGHO HUP|JOLFKW ZLUG XQG ZHLWHUF
J QWHUQHW $NWLYLWIWHQ HUJIQ]WHV /IDGHQJHVFKIIW ]XNXQIWVIIKL.
2Q0LQH XQG VWDWLRQIUHU +DQGHO QLFKW HWZD LQ .RQNXUUHQ]
HUJIQ]HQ XQG VW*W]HQF% NRRARNGWQBQ®WFKHI 6WHSKDQ =ROO A*HL
FKHQ 5DXP VLFKHUW GHU ( &RPPHUFH GDV hEHUOHEHQ GHU VWDWL
HLQHQ %HLWUDJ ]X 6LFKHUXQJ GHU ,QIUDVWUXNWXU 2

'LHVH SRVLWLYH %HZHUWXQJ HLQHU OXOWLFKDQ@R® PSHUFHIWEHIQ W H
+DQGKH&& +DQGHO HUKREHQH PRQDWOLFKH 7UHQGXPIUDJH H .,; %
VFKZDQNHQGHU *HVFKIIWVNOLPD %HZHUWXQJ OLHJHQ GLH (LQVF
UHJHOPI%LJ UXQG BNDOHQSXQNWH YRU GHQHQ GHU UHLQHQ 2Q
VWDWLRQIUH +IQGOHU VWHOOW VLFK VRPLW GLH )UDJH ZLH VLH G
JHPHQWYV LP ,QWHUQHW I+U LKU *HVFKIIW EHVWP|JOLFK QXW]HQ N|¢

'LOO PDQ GLH :HWWEHZHUEVSRVLWLRQ GHV VWDWLRQIUHQ +DQGH
GLHVHU LP 9HUJOHLFK ]XP 2QOLQHKDQGHO «EHU HLQH 5HLKH RULJL
VWHKW GDV KDSWLVFKH (LQNDXIVHUOHEQLV 3URGXNWH N|QQHQ L
IDVVW VRZLH DQ E]Z DXVSURELHUW ZHUGHQ 'RFK VHOEVW ZHQQ
6XFKH XQG $XVZDKO HLQHV $UWLNHOV EHVFKUIQNW EOHLEW GHU (
+DQGHO ]XU<FN



KLWHSDS

'DV 3BRUWDO I+U GHQ ,QWHUQHWKD



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

(LQVWLHJIJVSXQNW I+U 2QOLQH .XQGHQ LVW LQ GHQ PHLVWHQ )IOOF
RGHU HLQ 5H]JHQVLRQVSRUWDO (V OLHJW LP :HVHQ GHV ,QWHUQHV
QDKH]X XQEHJUHQ]WH $XVZDKO DQ 3URGXNWHQ XQG $QELHWHUQ S
OLQH .IXIHU EHLVSLHOVZHLVH IsU 03 30D\HU NDQQ HU HQWZHGHU
VXFKHQ RGHU VLFK DXI| HLQVFKOIJLJHQ 3RUWDOHQ XP HLQHQ P|JOI
GHQ )IOOHQ HUZDUWHW GHQ .XQGHQ YLHO 9HUJOHLFKV $UEHLW :H
FKHV 'HVLJQ VDJW PLU DP EHVWHQ ]X" :R ¢QGH LFK GHQ DWWUDNW
ELHWHW PLU PLW /LHIHUJHLW 9HUVDQGNRVWHQ XQG 9HUWUDXHQV:
9RQ HLQHP A(UDUEHLWHQ® GHU GQ HRWPMD WX \RIDMHH Y 8D QFKMKVRQQH 61
WHULQ EHLP ( &RPPHUFH 2SWLPLHUWHWM DKE GDW V HY XSUREBHP YLHO
*HVFKIITWVPRGHOOH KLQ ABXFKHQ XQG )LQGHQ VHW]W JHQXJ (QHU.
WHULH JHQDXHU ]X EHVFKIIWLJHQ 3

P 9HUJOHLFK GD]X NDQQ GDV (IREINDWQ/MDQEBHEQLIVU B W@ DR\QLY XPHQ\
GHXWOLFK HLQIDFKHU VHLQ %DV DX Q/WF IS A0 3 X RGH\ RUWHE QP Q (OHN
ZLUG LKP GRUW ]XQIFKVW HLQH \PRKAL\M B €& QUHRI%I-R & X\DZDH ® LYAH B L Q H L
VSDQQH JHERWHQ 8P KHUDXV]X¢ QWH® : <TH/FKKIHV D' EINW WHIQ HQW V
GHU .XQGH GLH %HUDWXQJ GXUFK/SDXFKDBDKKRUYRQDHVHEY QUG YL
RGHU GUHL *HUIWH HPSIHKOHQ 26V THID XHUG B QO/FEQ XYHRQY X QG DXV
$P 6FKOXVV GHV %HUDWXQJVJHV SGLAHK VQWNVIF KWL G KIKO LIH t GILFXKHQ 0
ZHOFKHP GHU 9HUNIXIHU GHP .XQGN QWIVXIQHWFKHQRBFHK=GBHK|U HP ¢
GHU 'LVNXVVLRQ 2IALQH YV 2 QGOWH Pb RRUW W ROV IMVONG UMM IGHY )DFKKD
$O0JHPHLQSODW] VRQGHUQ ELHW.HDWIEBWVFREH@XBHLHLIQHIDHHFKW

6WDWLRQIUH .RPSHWHQ] RQOLQH XPVHW]HQ

,Q HLQHU LPPHU VWIUNHU YRQ ,QWHUQHW XQG ( &RPPHUFH GRPLQ
WHQ] HLQHV VWDWLRQIUHQ +IQGOHUV DOOHUGLQJV ZHQLJ ZHQQ V
ODQGHW GHU (LQJHOKDQGHO VR EHL GHQ EHUHLWY EHVFKULHEHQH

(LQ HUVWHU VLPSHO ]X YROO]JLHKHQGHU 6FKULWW*RRWO®E HAD §VQ W
+HXWH HQWKDOWHQ EHUHLWY PHKU DOV VLHEHQ 3UR]JHORRIHUJ DC
ORNDOH 0ODSV $QJDEHQ =XBGRPOAHO@EWE®LNVH LQQHUKDOE GHU ¢



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

SURPLQHQW DQJHRUGQHW GDVV EHL YLHOHQ 6XFKEHJULIIHQ HLQ
HUVW KHUXQWHUVFUROOHQ PXVV XP ]X GHQ HLJHQWOLFKHQ RU.
'LH )RORRJOH ODPIBSVGUIQJIJW LPPHU VWIUNHU 6XFKEHJULIIH ZLH ABW
)oU 8QWHUQHKPHRIGWUGHEH ]XVIW]JOLFK DWWUDNWLY GD VLFK EH
QHQRSWLPLHUXQJ 6(2 GHXWOLFK VFKQHOOHU 7RS 30DW]LHUXQJH
*RRIGBQNLQJ

'LH NODVVLVFKH O|JOLFKNHLW VWDWLRQIUHQ +DQGHO XQG 2QOL(
l+U /IDGHQEHWUHLEHU GLH (U|IIQXQJ HLQHV 2QOLQHVKRSV :LH KL
+DQGHOVPDUNH QHXH ,PSXOVH HUKIOW DHiLW UARQ 1HU Q LIHK/GIIR QB K | LG
KDQGHOVNHWWH 5HDO =XVIW]OLFK ]XP JHZRKQWHQ :DUHQDQJHERW
HU|[IIQHWHQ 2QOLQHVKRS DNWXHOOH $NWLRQVDUWLNHO DQ VRUJ\
]XP VWDWLRQIUHQ *HVFKIIW 6R N|QQHQ GLH 2QOLQH .XQGHQ HQWV
ZHUGHQ VROO + RE QDFK +DXVHHRGHWNMQ G H@® GRIND XHIBH HLQHQ
QLHUHQ VR NDQQ HU GDV LQ GHU )LOLDOH EHLP 6HUYLFHFHQWHU
VLQG LQ YLHOHQ )IOOHQ GHU GH]JHQWUDOHQ BWUXNWXU GHU +DQGC
PHUFH .UHLVHQ JHUQ DOV XQDXVJHJRUHQH +DOE /|[VXQJHQ EHOIFK
OLFKH ORGHOOH ZLH VLH HWZD OHGLD ODUNW GHU]JHLW LQ gVWHU
VLFK leU MHGHV 8QWHUQHKPHQ GHU SDVVHQGH :HJ LQ GHQ 2QOLQH
EHQHQ 8PVWIQGHQ GDV EHVWH (UJHEQLV I+U GLH MHZHLOLJHQ 9HU

5XQ DX &RXSRQV

=X HLQHP %RRPWKHPD KDW VLFK GDV ORGHOO GHV A&RXSRQLQJV:
XQG *XWVFKHLQDNWLRQHQ EHUHLWV VHLW -DKUHQ I+U (LQ]JHOKIQG
ODUNHWLQJPLWWHO ZXUGHQ KDW GDV 7KHPD LQ GHQ YHUJDQJHQH
9RUWHLO EHVWHKW GDULQ GDVV VLFK EHVWHKHQGH +DQGHOVJH)\
NOHLQHP $X1ZDQG DWWUDNWLYH =XVDW]HLQQDKPHQ HUVFKOLH% HC

$O0V 9RUUHLWHU SRVLWLRQLHUWHIRKBIRGB DUV LG HUH 8B K$ QAEV P RVGIHUO
1DPHQ HLQH :RUWVFK|SIXQJ DXV A*URXS3 XQG A&RXSRQ3®* YHUGHXV
NDQLVFKHQ OHWURSRQ@H ¥SFRQWRVO BUFWHOWWH LQ VIPWOLFKHQ JUR %0 H ¢
"HEVHLWH WIJOLFKH *XWVFKHLQDNWLRQHQ PLW HUKHEOLFKHQ 6SD



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

QXU ]XVWDQGH ZHQQ VLFK HLQH DXVUHLFKHQG JUR%H $Q]DKO DQ
FKH FURXSBQWLRQHQ VLQG *DVWUR %HWULHEH ORNDOH 'LHQVWOH
%HDXW\ RGHU .RVPHWLN %HUHLFK

6R EHULFKWHW HWZD GHU DPHULNDQLVFKH ODUNHWLQJ ([SHUWH
&KLFDJR HLQ &RIIHH 6KRS HLQ ODVVDJHVDORQ X®GRKIS® @R KRWSLHHLLD:
KDEHQ A,KUH 7HLOQDKPH DQ GHP NROOHNWLYHQ .DXI ORGHOO KD
$XVZLUNXQJIJHQ JHKDEW:? VDYWR XS@W VK F&R I BVVHWKDEHU HLQ HEHQ
ZLH HIITHNWLYHV :HUEHPRGHOO 8Q W HURX-SGIING R®L B HWI A K COLQ VI Q H |
IRUW PDVVLYH $XIPHUNVDPNHLW P+sVVWHQ DEHU QXU LP (UIROJVID
HLQHQ 8PVDW]DQWHLO EH]DKOHQ

'"HU (UIROYURRGRDQW ZHOWZHLW YLHOH 1DFKDKPHU DXI GHQ 30DQ .
JDE HV VFKRQ ZHQLJH ORQDWH QDFK GHP 6WDUW GHV 86 9RUELO(
JQ]ZLVFKHQ KDW VLFK LQ GHU 6]HQH EHUHLWYV GLH 6SUHX YRP :HL]
XQG hEHUQDKPHQ

'XUFKURXSRQG IKQOLFKH $QELHWHU JHZRQQHQH .XQGHQ VLQG JUX
WHO 'HU .XQGH ZXUGH EHUHLWV GXUFK GLH 2QOLQH $NWLRQ DNT
GHV /DGHQJHVFKIIWV ]XP .DX| PRWLYRXSEQWHUG RQW , GWPGHWDO ]X|
ELHWHW VLFK GLH O0|JOLFKNHLW LKQ ODQJIULVWLJ DOV .XQGHQ ]X
BKRSSLQJ 6HUYLFHV LQ GHU 5HJHO RQOLQH XQG DXFK LQ GHU UHD
QHXHVWHQ (LQNDXIV *HKHLPWLSSV PLW LKUHQ .RQWDNWHQ ]X WHL
DXl HLQH P|JOLFKVW KRKH :LUNXQJ LKUHU ODUNHWLQJ $XVJDEHQ D
'LVVHQV NHLQ EHVVHUH V* URKEBSHRRRHGH PIOHD®V-DQWVFK 'HQQRFK VRC
EHL DOOHQ DQGHUHQ ODUNHWLQJPD%QDKPHQ DXFK JHQDXHVWHQ
9HUKIOWQLY DFKWHQ :DV I+U GDV HLQH *HVFKIIW JXW LVW PXVV (
JHOWHQ $XFK EHL GHIRXSWQRQIKYRQFKHQ 'LHQVWHQ ]XU :LHGHUNI
HV XQWHU +IQGOHUQ GXUFKDXV XQWHUVFKLHGOLFKH (UIDKUXQJHQ

bKQOLFKH O|JOLFKNHLWHQ DURXS RRAD GEHAMYF KR XSLHY GLH SHU
BPDUWSKRQH XQG +DQG\ 1XW]HUQ ORNDOH (LQNDXIVIXWVFKHLQH
VLQG DXI GHP +DQG\ JHQDX GDQQ YHUI-JEDU ZH@R)GSHUWVYRQGEH VL



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

JHOL[ 6FKXO GDV $OOHLQVWHOOXQJVPHUNPDO GHV 6WDUW 8SV DX
QHQ GLH *XWVFKHLQH *EULJHQV SHU LP +DQG)\ 'LVSOD\ DQJH]HLJW
PDQ GLHVHV *HVFKIIWVPRGHOO PLW GHP 7UHQG ]X LPPHU PHKU PR
WHQ LQ 9HUEL RRAXGILHNRIO EBWHKHQGH =XNXQIW LQV +DXV VWHKHQ

'DV 7KHPD %DUFRGH JHLJW DEHU DXFK ZLH VFKQHOO 2QOLQH 6HU
FKHQ .RQNXUUHQ] GHV VWDWLRQIUHQ +DQGHOV ZHUGH&KNFNQMQ

PRELOH *PIBM LKUHQ :RHDEYAFRHDPQGHUV EL®DDUFPRW XGH® +DQG\ %DUF
]X IRWRJUD¢HUHQ XQG LQ :LQGHVHLOH HLQHQ 3UHLVYHUJOHLFK P
l+U GDV SDVVHQGH 3URGXNW ]X HUKDOWHQ 1RFK QXW]W HUVW HL
9HUJOHLFKVVHUYLFHV XQG PDQFKH (LQJHOKIQGOHU YHUVXFKHQ G
PHQ ]X YHUELHWHQ XP VLFK ]X VFKeW]HQ 'RFK VLQG GLH UHFKWC
XQG %DUFRGH 6HUYLFHV HQWVSUHFKHQG ZHLW YHUEUHLWHW OIXI
6KRZURRP ]X YHUNRPPHQ XQG GDV *HVFKIIW DQ GLH SUHLVDJJUHV\

BRUWLPHQWH RQOLQH DEELOGHQ

$OV ZHVHQWOLFKHYV /HLVWXQJVPHUNPDO GHV 2QOLQHKDQGHOV JH
QHW YHUI<JEDUH 3URGXNWVRUWLPHQW XQG GHVVHQ JXWH (UVFKC
$OOHUGLQJV VWHKW GHU VWDWLRQIUH +DQGHO GHQ ( 7DLOHUQ LP
QDFK ]XPLQGHVW ZHQQ PDQ GDV NRQVROLGLHUWH 6RUWLPHQW D
VHQHQ +IQGOHU EHWUDFKWHW ,P 9HUJOHLFK ]XP :HE IHKOW KLH!L
,QIRUPDWLRQHQ HWZD GLH 9HUI<JEDUNHLW GHU :DUHQ RGHU GHUH
'LHQVWH ZLH GLH BFOREXRBFEEMW® HV VLFK GDKHU ]XU $XIJDEH JHPDFK
$QJHERWH XQG GLH :DUHQYHUI<JEDUNHLW VWDWLRQIUHU (LQ]JHOKI
'LH (FKW]JHLW 6SLHJHOXQJ ORNDOHU 3URGXNWOLVWXQJHQ VWHOOV
OLOR FRIPEHL DX| EHWUIFKWOLFKH (UIROJH YHUZHLVHQ ,Q GHQ 86
EHUHLWV ,QIRUPDWLRQHQ ]X IDGHQNHWWHQ PLW DQJHVFK
OLOOLRQHQ 3URGXNWHQ YHUI*JEDU OQLMDOINHEZQWIEK'H & QMW RW LY ¥X @ 8
VXPHQWHQ VRQGHUQ DXFK I+U GHQ +DQGHO HLQH ZLFKWLJH 5ROOF
OLQH (UIDVVXQJ GHU VWDWLRQIUHQ %HVWIQGH HUP|JOLFKW GRFK



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

DV SODQW *RRJOH"

$X|I GLHVH :HLUHORL FHNRWQ 6HUYLFH DQ IlU GHQ HLJHQWOLFK HLC
1DPH GHU ,QWHUQHWZLUWVFKDRWOBHUGRQVWHWQ HYW DIUAKW QXU [+U
QHWXVHU GLH EHYRU]XJWH 6XFKGHVWLQDWLRQ*RRJGWRGRNWY XRIQ
DXFK sEHU HLQHQ ULHVLJHQ 3RRO VWUXNWXULHUWHU 'DWHQ 'D]X
VHUYLRFRIJOH &KHFQMNRXGHU 1DYLJD'WRBQM COIBDAN W+U HLQH ,QWHJUDW
6KRSSLQJ 'DWHQ JHUDGH]X LGHDO VLQG 7DWVIFKOLFK VRRIEKHQ L
XP GLH %HGHXWXQJ VHLQHU 0|JOLFKNHLWHQ I+U GHQ ( &RPPHUFH
QXW]HQ ZLOO 6R LVW EHUHLWV LQ GHU LP 0DL JHVWDUWHWHQ
SLQJ GHXWOLFK SURPLQHQWHU SODW]LHUW )sU 6XFKEHJULIIH GL}
'LHQVWOHLVWXQJHQ DXIZHLVHQ ZHUGHQ DXWRPDWLARRKI ORNDSM $
GDUJHVWHOOW

,Q GHQ 86%$ JHKW *RRJOH VFKRQ HLQHQ 6FKULWW ZHLWHU XQG ELH
XQG O9HUI<JEDUNHLW G RoMHWYQEX\OGNBWWHQOOLDPV 6R@RADW 3R W\
(OPRQOLQH XQG LQ (FKW]JHLW DQ =XGHP JLEW HV %HULFKWH QDF
BHUYERRJOH 6WUHHWKIW HZHKU QXU 6WUD%HQ]*JH IRWRJUD HUW V
YRQ /DGHQJHVFKIIWHQ I+U HLQHQ NRAR®W R GH@LHIDNVOWL DIDPUHD V$ X F k
GD]X ERRJOQHH *EOLFK KHL%W A:LU IX%HUQ XQV QLFKW ]X QRFK Ql
NODU GDVV GDV 8QWHUQHKPHQ HLQH DNWLYHUH 5ROOH LP ( &RPP
KLHUI*U ZLUG GHU :HFKV H{® 6G0LUQ O DU MOK&W HIB&DQLH 7LOHQLXV ]X
QHQNRQ]JHUQ JHZHUWHW =ZDU LVW <«EHU GDV NRQNUHWH 7IWLJINHL
IRUP YRQ H%D\ QXU ZHQLJ EHNDQQW GRFK VLH WUIJW QXQ GHQ DX
GHQW RI (FRPPHUFH?® OLWRBUPKHURBUW EDEGQ ZLH YLHEPPHRG EHL
PLW GHP 30DWWIRUP *HVFKIIW Y*RURG OHROAVK AHLXMIH WDPEEBW XQG 3
leU VHLQH NRVWHQORVHQ 6XFKGLHQVWH EDOG ZLUG GHU ,QWHUQ
NRVWHQSALFKWLJHU 6HUYLFHV l+U +IQGOHU *EHUJHKHQ

HFKQRORJLHIHWULHEHQHU :DQGHO

'DV 7KHPD /RFDWLRQ %DVHG 6HUYLFHV HLJQHW VLFK EHVRQGHUYV
GDV (QWVWHKHQ QHXHU +DQGHOVPRGHOOH LP ,QWHUQHW GXUFK
EHQ ZLUG =X GHQ DQVSUXFKVYROOVWHQ 6]HQDULHQ ]JIKOHQ EHL
(LQNDXIHQV GLH VLFK LP =XVDPPHQVSLHO PLW 6PDUW SKRRIKWH ZLH
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'DV 3RUWDO I+U GHQ ,QWHUQHWKD

%HWULHESQWWEHRYLHUHQGHQ ORELOWHOHIRQHQ HU|IIQHQ (LQH 5H
HV 1XW]HUQ PLWWOHUZHLOH LKUH 8PJHEXQJ *EHU GLH .DPHUD GH\
JHQ ]X GHQ ORNDOHQ 6KRSSLQJ O0|JOLFKNHLWHQ LQNOXVLYH

SHUVSHNWLYHQ I-U /RFDWLRQ %DVHG 6HUYLFHYV

‘HOFKHV 3RWHQ]LDO LQ GHU .RPELQDWLRQ YRQ +DQG\ .DPHUD XQG
XQG SHU ,QWHUQHW YHUI+JEDUHQ 'DWHQ VWHFNW JHLJWHQ *RRJO
FH 9LVLRQ PLW GHRRUDAMHRII®HBHQ HLQIDFKVWHQ hEXQJHQ ]JIKOW
YRQ ,QIRUPDWLRQHQ 'HU $QZHQGHU ULFKWHW VHLQH +DQG\ .DPHU
KHQVZ<UGLIJNHLW RGHU DXI HLQ EHVWLPPWHY *HPIOGH LQ HLQHP
GDUDXIKLQ SHU PRELOHP :HE JHJHR®R SO JBWHFEBQNXQRBQGHU 1XW]t
LQ (FKW]JHLW GHQ SDVVHQGHQ :LNLSHGLD (LQWUDJ DQ]JHLJHQ ODVYV

‘HUGHQ PLW GHP ORELOWHOHIRQ ( &RPPHUFH UHOHYDQWH 2EMHNW
ZHLWHUJHKHQGH 0|JOLFKNHLWHQ 6R OHLWHW HLQHQ GDV $EIRWRJ
GHV EHWUHIIHQG$FD JRAMHOWHEHRGHU HV |IIQHW VLFK QDFK GHP 6F
HLQ 3UHLVYHUJOHLFK ]X GHP MHZHLOLJHQ 3URGXNW ,Q HLQHU Zt}
VR]XVDJHQ HLQH ]XVIW]OLFKH ,QIRUPDWLRQV 6FKLFKW <EHU GLH

HLQ 5HVWDXUDQW ZHUGHQ QHEHQ GHP $QJHERW XQG GHQ gllQXQ.
JHJHLJW EHWUDFKWHW PDQ HLQ ORGHJHVFKIIW GXUFK GLH +DQG\
DNWXHOOHU $NWLRQVZDUH XQG GHUHQ 9HUI*JEDUNHLW 'HQNEDU L
EHUQ DXWRPDWLVLHUW 5DEDWW *XWVFKHLQH DX GDV ORELOWHOH

*OREDO VXFKHQ XQG ORNDO NDXIHQ

BHOEVW ZHQQ PDQ QXU GLH O0|JOLFKNHLWHQ EHWUDFKWHW GLH GD
RQ %DVHG 6HUYLFHV® ELHWHW HUJHEHQ VLFK I+U +HUVWHOOHU XQ
ELHWRRW QKW GHQ 86% GDXEWRWHK DBIQU, BWHUHVVLHUW VLFK HLQ .XQ
GDV 6RUWLPHQW HLQHU +DQGHOVNHWWH GLH QLFKW QXU RQOLQH
ZLUG DXWRPDWLVFK GDV QIFKVWJHOHJHQH /DGHQJHVFKIIW DQJH]F
ELHWHW VLFK VR HLQH DWWUDNWLYH O|JOLFKNHLW XP YRP ( &RP
YHUI+JW *EHU HLQH HQWVSUHFKHQGH 3UIVHQ] LP ,QWHUQHW $O0V '
]XVIW]OLFKH 8PVIW]H VRQGHUQ DXFK HLQ SRWHQ]JLHOOHU 9HUWUD)



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

*EHU HLQ VWDWLRQIUHV /DGHQJHVFKIIW YHUI*JHQ ZHUGHQ YRQ G
QRPPHQ ZDV VLFK LQ OHW]JWHU .RQVHTXHQ] DXFK DXI GHUHQ 2QOL

'DGXUFK N|QQHQ A/RFDWLRQ %DVHG 6HUYLFHV® DXFK PLW GHU I
1IHEHQZLUNXQJ YHUEXQGHQ VHLQ GDVV GHU VWDWLRQIUH +DQGH(
30DWWLRPWRPFGRPUFK GDV ,QWHUQHW QHXH $WWUDNWLYLWIW HUKIOW
OLORRJDU I+U DQVSUXFKVYROOVWH (LQNIXIH HLQH ORNDO RSWLPL}
ZLUG DXI NsUJHVWHP :HJ ]X GHQ |[UWOLFKHQ (LQ]JHOKIQGOHUQ JHO|
3URGXNWH ]X GHQ MHZHLOV J*QVWLJVWHQ 3UHLVHQ YHUI+JEDU KD|
&RQYHQLHQFH )DNWRU GHU LQV +DXV /LHIHUXQJ YRQ 2QOLQHEHVW
XQG GHU 3UHLVYRUWHLO GHV 2QOLQHVKRSSLQJV HUKDOWHQ XQG ¢
EDU EHIULHGLJHQ

BROOWHQORUIAKLIH 6HUYLFHV AIFKHQGHFNHQG GXUFKVHW]HQ PXVV
QH $UJXPHQWDWLRQ EHLP .XQGHQ QDFKGHQNHQ 6R Z*UGHQ HWZD
'HU +DQGHO LVW GDKHU JXW EHUDWHQ VLFK EHUHLWYV MHW]W *HG
l+U GHQ 2QOLQHNDXI ]X PDFKHQ (LQ $QVDW] N|QQWH HV VHLQ GH:
]XVIW]OLFKHQ (UOHEQLVIDNWRU ]X ELHWHQ 'HQNEDU LVW EHLVSL
QDFK GHU JHQWUDOHQ /LHIHUXQJ GHU :DUH ]X HLQHU A$XVSDFN 3D
A7XSSHU 3DUW\ * 9LHO 3RWHQ]LDO EHVLW]W DXFK GDV .RQ]JHSW
JUHQ]W JH|IIQHWHQ 6KRZURRPV I+U 2QOLQHDQELHWHU GLH GHP .X
$XVSURELHUHQ GHU :DUH HUP|JOLFKHQ %HVWHOOW ZHUGHQ NDQGQ
ZHUGHQ GLH $UWLNHO GDQQ DQ GLH :RKQDGUHVVH GHV .XQGHQ

+DQGHO LQ LOQWHOOLJHQWHU 8PJHEXQJ

8QWHU DOOHQ EHUHLWYV XPVHW]EDUHQ 7THFKQRORJLHWUHQGYV NOLQ
JHEXQJVLQWHOOLJHQ] QRFK DP HKHVWHQ QDFK HLQHP 6]HQDULR T
HUKDOWHQ HOHNWURQLVFKH *HUIWH GXUFK HLQ 1HW]ZHUN DXV 6HC
GHU 5HDOLWIW ]X LQWHUDJLHUHQ * XQG GDV DXWRPDWLVLHUW XQC
1RWHERRN E]Z +DQG\ HLQH .DPHUD VRZLH HLQ OLNURIRQ XQG DX
9HUEUHLWXQJVJUDG (EHQVR VLQG 6HQVRUHQ ]XU $XIJHLFKQXQJ G
XQG 7THPSHUDWXUPHVVHU OHLFKW HUKIOWOLFK .RPELQLHUW PDQ «



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

ODVVHQ VLFK ZHLWUHLFKHQGH $XVVDJHQ *EHU GHQ $XIHQWKDOW\
XQG VHLQH 5HDNWLRQHQ GDUDXI WUHIIHQ

(V H[LVWLHUW EHUHLWYV HLQH 5HLKH YRQ $QZHQGXQJHQ PLW GHQ
JHZRQQHQHQ ,QIRUPDWLRQHQ I+U NRPPHUJLHOOH =ZHFNH QXW]HQ «
YRU DOOHP XP GDV 6DPPHOQ XQG $XVZHUWHQ GHU 'DWHQ PLW HLQF
6R KPMHPHRV $XWRYHUVLFKHWBBY G BWWRHP 'ULYH HQWZLFNHOW
9HUVLFKHUXQJVSUIPLH G\QDPLVFK EHUHFKQHW ZLUG MH QDFKGHP
(LQ DQGHUHV %HLVSLHO LVW A6PDUW &ORWKLQJ® EHLVSLHOVZHLV
HV HUOHLFKWHUQ GHQ 7UIJHU EHL HLQHP /DZLQHQXQJO+FN VFKQH:
l+U ASPELHQW ,QWHOOLJHQFH?® VLQG GLH 2SWLPLHUXQJ YRQ +HUVYV
OHQ I+U +DXVKDOWH ] % 6WURPYHUEUDXFK )+U GHQ +DQGHO JLEV
HLQ .DXIKDXV ]X YHUIROJHQ XP VR KHUDXV]X¢QGHQ EHL ZHOFKHQ
ZDKUVWHQ 6LQQH GHV :RUWHV AK|KHU VFKOIJW?

)oU GHQ LQWHUQHWJHWULHEHQHQ 9HUVDQGKDQGHO VWHFNW GDV
LQGHUVFKXKHQ (LQHU GHU *U*QGH VLQG VLFKHUOLFK UHFKWOLFK
1HW]ZHUNH XQG *36 'LHQVWH YLHOHQ 'DWHQVFK-W]HUQ $QODVV ]X
,QGLYLGXXPV LQ HLQ 6HQVRU 1HW]ZHUN Z+UGH GLH YHUI<JEDUH 'L
XQG DXFK GLH OLVVEUDXFKVP|JOLFKNHLWHQ YHUYLHOIDFKHQ

=XGHP P+VVHQ HUVW DWWUDNWLYH .RQJHSWH HQWZLFNHOW ZHUGH ¢
QH YRQ Q*W]OLFKHQ 'LHQVWOHLVWXQJHQ ]XP :RKOH GHU 9HUEUDX
HLQOHXFKWHQGVWHQ %HLVSLHOH KLHUIsU LVW OHLGHU QRFK =XN}
VHLQHQ ,QKDOW HUNHQQW XQG HQWVSUHFKHQG HLQH (LQNDXIVOL\
GDVV JHUDGH HLQ VROFKHV 6]HQDULR DP E${S/S\OHROUR MW GG B DA HQW
DOVR DXFK GLH (QGJHUIWH GLH GHQ WHFKQRORJLVFKHQ :DQGHO >
WHUDNWLRQ YRUDQWUHLEHQ (V LVW DQJ]XQHKP HQ$SEDWHINIG XDEH

GLH VLFK EHUHLWYV DQN*QGLJHQGH :HOOH DQ 7DEOHW 5HFKQHUQ D¢
VFKXE + DXFK XQG JHUDGH I+U GDV 7KHPD A$SPELHQW ,QWHOOLJHQTF



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

+eUGHQ XPJHKHQ 2 |[LHORULHQWLHUW DUEHLWHQ

2E +IQGOHU RGHU +HUVWHOOHU :HU VLFK DOV 1HZFRPHU LP ( &RP
ULFKWXQJJHEHQGHQ (QWVFKHLGXQJHQ ]X WUHIIHQ PXVV QHXH 3
DQSDVVHQ 1LFKW VHOWHQ WUHIIHQ 1HXHLQVWHLJHU GDEHL DXI 6
3UREOHPH YHUXUVDFKW 'HU YRUOLHJHQGH 5DWJHEHU VWHOOW G
VFKHLGXQJVKLOIHQ JDQ] SUD[LVQDK YRU

ORPHQWH GHU :DKUKHLW |IU GLH ODUNH

+HUVWHOOHU XQG ODUNHQ VLQG JDQ] EHVRQGHUV DXI HLQ SRVLW|
VLH GDKHU DXVVFKODJJHEHQG YRQ GHQ .RQVXPHQWHQ XPIDVVHQ
GXUFK GHQ (LQWULWW LQ GHQ ( &RPPHUFH HUK|KW GHU +HUVWHOC(
.XQGH GLH ODUNH HUOHEW :LH GLHVHV (UOHEQLV DXVIIOOW EHV\
SXQNWH GHV . XQGHQ PLW GHP 6KRS XQG GHU DXI GLH %HVWHOOXQ

'LHV VWHOOW JOHLFK]HLWLJ HLQH +HUDXVIRUGHUXQJ DEHU DXFK F
GDUDX| DFKWHQ DXFK GLHVH QHXHQ (UOHEQLVIHOGHU GHV ( &RPP
&D0OO &HQWHU (UKDOWHQ GHV 3DNHWV SUREOHPORVH $EZLFNOXC
.RUUHVSRQGHQ] EHL 5+FNIUDJHQ RGHU .ULWLN VR SRVLWLY XQG H
RQ ZLH P|JOLFK ]X JHVWDOWHQ 'LH :DKUQHKPXQJ GHU 6HUYLFH 4X
DE ZLH GHU .XQGH VLFK DQ GLH HLQ]JHOQHQ %HJHJQXQJHQ PLW GF

'LH %HJHJQXQJHQ * RGHU AORPHQWH GHU :DKUKHLW: * N|QQHQ
XQYHUJHVVOLFK VFKOHFKWH (UIDKUXQJHQ VHLQ -HGH $UW YRQ .R
GHV YRP 8QWHUQHKPHQ HLQH ZLFKWLJH 5ROOH =XP %HLVSLHO NDC
OHLQXQJ GHV .XQGHQ VWIUNHU SUIJHQ DOV HLQH AhEHU 8QV?® %UR\



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

&DVH 6WXGLH =DSSRV

=XU ,00XVWULHUXQJ LVW KL H UNDXQWL &PR/HGHMSILGIOUGHDBSBRY JHH
JHIJU*QGHWH 8QWHUQHKPHQ YHUNDXIW DOV +DXSWSURGXNW 6FK>
XQG $FFHVVRLUHV XQG HU]JLHOWH OLOWLOKWGIBOBBWRPRQU| =XGHF
QHVDSSRYQH OLOOLRQ 6.8V XQG PHKU DOV %HVWHOOXQJHQ S
]XU 'LITHUHQ]LHUXQJ VLQG GDEHL .XQGHQ V4+DUSYIRE W QG |. X8 GO L
)DKQHQ JHVFKULHEHQ VLFK *EHU *EHUUDJHQGHQ .XQGHQVHUYL
GLIIHUHQJLHUHQ 'XUFK=DS8gmRHJYLFH KOMHLW GHQ GLUHNWHQ
XQGHQ DXI]XQHKPHQ 'DV HUN OZUMWGXHIFHKOGIDWWG H W YHLFH HRIOHE Q L \
SHQ GHU .XQGHQ ]X ]IDXEHUQ 'DVLEQGH W 6DDFRID XA SRIZKHFWH/G E\ VFH
JROJHQGH )HDWXNS$IS/RELP WHIG H Q

5cFNVHQGXQJ GHU :DUH ELV 7DJH QDFK .DXI

+LQ XQG 5:FNVHQGXQJ IsU GHQ .XQGHQ NRVWHQIUHL

.RVWHQIUHLH 6HUYLFHQXPPHU PLW BHUYLFH]HLWHQ GLH

l+U GLH *HVSUIFKH

$OOH 3URGXNWID SIBIHOEHU XQG HV HUIROJW NHLQ ['URSVK

'LH (UIROJVNHQQ]DKOHQ N|QQHQ VLFK VHKHQ ODVVHQ

,QVJHVDPW OLOOLRQHQ .XQGHQ

OLOOLRQHQ KDEHQ LQQHUKDOE GHU OHW]WHQ ORQDWH J

'LHGHUNIXIHUUDWH

=LWDW A7KH WHOHSKRQH LV RQH RI WKH EHVW EUDQGILQJ Gt
WKURXJK 6HUYLFH ~

6\WWHPH DXI| GLH (QGNXQGHQ DXVULFKWHQ

%HLP 5ROORXW HLQHV ( & RPPHUFH *HVFKIIWVPRGHOOV VWR%HQ
LGHQWLVFKH 3UREOHPH ,Q GHU 5HJHO VLQG GLH EHVWHKHQGHQ
DOWZRUWOLFKHQ OLWDUEHLWHU QLFKW DX|I GLH %HVRQGHUKHLWH
YHUZXQGHUW QLFKW GHQQ VFKOLH%OLFK ZDUHQ VLH MDKU]JHKQW
GHV % % *HVFKIIWV IRNXVVLHUW



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

)oU GHQ (QGNXQGHQ LVW ] % GLH /LHIHUJHVFKZLQGLJNHLW HLQ HQ
NDQQ GHU .XQGH VFKQHOO EHVWHOOHQ GDKHU HUZDUWHW HU DX
'LH 7TROHUDQ] GHV ( 6KRSSHUV JHJHQ+EHU 9HU]|JHUXQJHQ EHL GHU
ZDUWHQ (QGNXQGHQ HLQH YHUOIVVOLFKH $XVVDJH DP $UWLNHO ]
VLHKW GHU .XQGH LP ( 6KRS QXU GLH 3URGXNWH GLH DXFK WDWYV
OLHJHQ 'LH WHFKQLVFKH +HUDXVIRUGHUXQJ GDKLQWHU LVW GDV °
GHP +LQWHUJUXQG HLQHU LPPHU VWIUNHU XP VLFK JUHLIHQGHQ 0
ODUNHQ HUJLEW VLFK GHU 6WROSHUVWHLQ GHU PDQJHOQGHQ ,QWH
XQG RGHU .DVVHQV\VWHPH XP DXFK FKDQQHO*EHUJUHLIHQGH %H V)

QXW]JHQ ]X N[QQHQ

1HEHQ GLHVHQ +*UGHQ P+VVHQ GLH +HUVWHOOHU XQG ODUNHQ HL

GHP :HJ UIXPHQ
'LH :DUHQZLUWVFKDIWVV\VWHPH VLQG QLFKW DXI GLH % & (QG
'LH $SUWLNHOVWDPPGDWHQ DXV GLHVHQ 6\WVWHPHQ ODVVHQ VLT
WXUHQ LQ HLQHQ 2QOLQH 6KRS RGHU .DWDORJ *EHUQHKPHQ
$O0JHPHLQ IHKOW HLQH DGITXDWH 3URGXNWGDWHQYHUZDOW
VSH]L,VFKHQ $QIRUGHUXQJHQ JHZDFKVHQ LVW | % GDV 9HUZ
JHQ ZLH .XU] XQG /DQJWH[WH RGHU DXFK YHUVFKLHGHQH 6S
GHV 2QOLQH $QJHERWV XQG %LOGHU VRZLH 9LGHRYV
'LH /DJHUV\VWHPH XQWHUVW W]HQ NHLQH % & /DJHUORJLVWLI
UXQJ LVW KLHUEHL GDVV GLH NODVVLVFKH % % /RJLVWLN D.
3DOHWWHQ DXVJHULFKWHW LVW XQG GDV % & *HVFKIIW L
ZHVHQWOLFK NOHLQWHLOLJHU LVW 'HV :HLWHUHQ LVW HLQ
SHWRXUHQSUREOHP GDV LQ GLHVHP $XVPD% QXU LP % & *HVF
WHLOLJH 6WUXNWXU GHU :DUH XQG GHV 9HUVDQGV HUIRUGHU
XQG )HKOHUPLQLPLHUXQJ GHU ORJLVWLVFKHQ .HUQSUR]JHVVH
UXQJ ELV ]XU .RPPLVVLRQLHUXQJ XQG GHQ 9HUVDQG
'DV 5HWRXUHQPDQDJHPHQW LVW KIX¢Jd HLQ AZHL%HU )OHFNS®
HLQHU ODVVHQYHUDUEHLWXQJ ]X YHUHLQQDKPHQ :LFKWLJ L\
7 XP ] % UHWRXUQLHUWH :DUH VFKQHOOVWP|JOLFK ZLHGHU
XQG GDPLW LP 2QOLQH 6KRS ]X KDEHQ $XFK PeVVHQ GLH )LC
EHZHIJXQJHQ YHUNQ+SIW ZHUGHQ GDPLW EHL 5HWRXUHQ ]+JLJ



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

XQGHQ JXWJHVFKULHEHQ ZHUGHQ NDQQ ,P )DVKLRQ 6HJPHC
PDQDJHPHQW HLQ JUR%HV 9HUVWIQGQLV I-U GLH :DUH DQ VLI
DXI]XE+*JHOQ RGHU DXV]XEHVVHUQ
+1X¢J IHKOW HLQH GXUFKJIQJLJH 7HLO $XWRPDWLVLHUXQJ G
VRZLH HLQH 9HUNQ+SIXQJ GLHVHU PLW ¢QDQJZLUWVFKDIWOLF
'"HV :HLWHUHQ IHKOHQ KIX¢J GLH HQWVSUHFKHQGHQ (FKW]HL
KRS .XQGHQVHUYLFH XQG )LQDQ]JV\WVWHPHQ GLH I+U HLQ
%DFNHQG LP (FKW]HLW &RPPHUFH Q|WLJ VLQG
+HUVWHOOHU XQG ODUNHQ KDEHQ RIW ZHQLJ (UIDKUXQJ PLW C
HLQ GHGL]JLHUWHV &DOO &HQWHU LQ GHP DX| HLQHU (LQ]JHO -
NRPPXQL]JLHUW ZHUGHQ PXVV 'HQQ GLHVH 7IWLJNHLWHQ KDE]I
6WRUHV E]Z GDV +IQGOHUQHW] DEJHZLFNHOW QLFKW MHGRFI
(LQH ZHLWHUH +HUDXVIRUGHUXQJ LVW GLH (FKW]HLW $QDO\VH
PLWWHOV :HE $QDO\VH XQG DX| GLHVH (UNHQQWQLVVH DXIE
3UR]JHVVVFKULWWH
P %HUHLFK 3D\PHQW LVW GLH +HUDXVIRUGHUXQJ EHL GHU (LQ
KIX¢JHU BWROSHUVWHLQ ] % 5HFKQXQJ RGHU /DVWVFKULIW
=DKOXQJVDXVIDOOULVLNR LQ .DXI QHKPHQ PXVV $XFK KLHU
JHVFKIIWV &KDUDNWHU GHV ( &RPPHUFH 'LH ]XP /LTXLGLWIW
%RQLWIWVSU+IXQJ RGHU %HWUXJVDEZHKU 5LVN ODQDJHPHQ)
XQG PDVVHQWDXJOLFKH 9HUIDKUHQ DEJHVWLPPW ZHUGHQ :H
GDV VR JHQDQQWH A'D\V 6DOHV 2XWVWDQGLQJ® G K GLH =C
GLH 8PVIW]H YRU¢{QDQ]JLHUHQ PXVV ELV LQ GHU 5HJHO GDV *
P VFKOHFKWHVWHQ )DOO NDQQ HV VLFK KLHU HKHU XP ORQTE
.HQQ]DKO NRQWLQXLHUOLFK ]X RSWLPLHUHQ P+VVHQ 5LVLNR
SUR]JHVVH DXIHLQDQGHU DEJHVWLPPW XQG PLWHLQDQGHU YH!
*HQHUHOO VWHOOW HV l«U YLHOH ELVKHU DXI :KROHVDOH DX\
IRUGHUXQJ GDU HLQH HFKWH 'HELWRUHQEXFKKDOWXQJ I+U (¢
BWLFKZRUW ODVVHQGDWHQYHUDUEHLWXQJ
=XVIW]OLFKH .RPSOH[LWIW HUKIOW GDV 7KHPD 3D\PHQW ZHQ
LVW 'DQQ P+VVHQ HLQH 9LHO]DKO OIQGHUVSH]LL{VFKHU 3D\
] % DUWH EQHPUDQNUHLFK RBHBWQ ILHGHUODQGHQ =XGHP Ps
JUHPGZIKUXQJHQ DXI GHQ 5HFKQXQJHQ DXVJHGUXFNW XQG
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'DV 3RUWDO I+U GHQ ,QWHUQHWKD

ZHUGHQ %HL VFKZDQNHQGHQ :IKUXQJVNXUVHQ P+VVHQ DXFK '
QXQJ E]Z DQSDVVXQJ JHIXQGHQ ZHUGHQ ,P 5LVLNR XQG )RL
GDUDXI DQ H[WHUQH ,QIRUPDWLRQHQ ] % YRQ $XVNXQIWHLI
=DKOXQJV XQG 5HWRXUHQYHUKDOWHQ ]X YHUNQ+*SIHQ $XI ¢
+ P|[JJOLFKVW LQ (FKW]JHLW *+ HQWVFKLHGHQ ZHOFKH =DKODU"
ZHUGHQ 'D]X VROOWH VLFK HLQ NRQVHTXHQWHV XQG QDFK :|
JLHUWHV 0DKQ XQG ,QNDVVRYHUIDKUHQ JHVHOOHQ 'LHVH .R
YRQ =DKOXQJVDXVIIOOHQ

'LHVHU )*OOH YRQ 6WROSHUVWHLQHQ NDQQ QXU HQWJHKHQ ZHU
$SNWLYLWIWHQ GDUDXI DFKWHW A/RJLVWLN )XO;OOPHQW:® A5HWR
JRUGHUXQJVPDQDJHPHQW: QLFKW DOV YRQHLQDQGHU LVROLHUWH
JU|%HUHQ LQWHJULHUWHQ =XVDPPHQKDQJ ]X VHW]HQ (V JHKW GI
WHPHQ J)URQWHQG 2QOLQH 6KRS XQG %DFNHQG /RJLVWLN &DOC
YHUVFKPHO]HQ 1XU GDGXUFK N|QQHQ GLH GUHL 6WU|PH A:DUH *H
QDJW ZHUGHQ 8QG QXU VR NDQQ HLQ +HUVWHOOHU VHLQ ODUNHQ"
( &RPPHUFH HLQO|VHQ

%DXVWHLQH IU GLH .RPSHWHQ] LP ( &RPPHUFH

JRILVWLVFKHV XQG NDXIPIQQLVFKHV )XO;O00OPHQW VHW]W VLFK DX
(V EHIJLQQW EHLP :DUHKRXVLQJ XQG GHP NODVVLVFKHQ ASLFN S
]XP &XVWRPHU &DUH VRZLH GHP 5LVLNR XQG )RUGHUXQJVPDQDJH
'LHQVWOHLVWXQJHQ

‘DUHQHLQJDQJ

(LQODJHUXQJ :DUHKRXVLQJ

%HVWHOODQQDKPH XQG 2UGHU 3URFHVVLQJ

5LVLNR XQG )UDXG 3U+IXQJHQ LQNO /LPLWPDQDJHPHQW VRZL

.RPPLVVLRQLHUXQJ

9HUSDFNXQJ XQG 9HUVDQG

%LOOLQJ

.DXIPIQQLVFKHY ODKQHQ XQG ,QNDVVR

SHWRXUHQDEZLFNOXQJ XQG PDQDJHPHQW



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

SHVWDQWHQYHUPDUNWBIQJ ] % sEHU

$QELQGXQJ XQG ,QWHJUDWLRQ YRQ 6KRSV\WVWHPHQ 3D\PHQW |
VRZLH GLH .RPPXQLNDWLRQ GLHVHU ,QIRUPDWLRQHQ ]XP .XQ(
&XVWRPHU &DUH XQG %HVWHOODQQDKPH

'LH /LVWH OIVVW HV HUNHQQHQ + DOOH QRWZHQGLJHQ .RPSHWHQ
LVW RIITHQVLFKWOLFK XQP|JOLFK =XPDO LQ YLHOHQ %HUHLFKHQ G
HFKWH 3UD[LV (UIDKUXQJHQ XQG HLQ GDUDXV JHZRQQHQHV A)LQJIH
BWDUW RGHU hEHUJDQJVSKDVH LVW HV GDKHU VLQQYROO HLQLJF
DXV]XODJHUQ XQG RGHU PLW +LOIH H[WHUQHU 6SH]LDOLVWHQ SHX
BWUXNWXUHQ LQWHUQ ]X VFKDIIHQ

6R LVW HV EHLVSLHOVZHLVH JUXQGVIW]OLFK VLQQYROO LP %HUH
PHQW XQG GLH 'HELWRUHQEXFKKDOWXQJ VHOEVW DE]XZLFNHOQ 'l
3URGXNWVRUWLPHQW * XQG MHGH .IXIHU =LHOJUXSSH * HLJHQH 5L
DOOH 'DWHQ DXV GHP 3D\PHQW ,QNDVVR :HJ XQG 5HWRXUHQPDQDJ
QHQ 5LVLNHQ HUPLWWHOQ XQG GDV 5LVN ODQDJHPHQW HQWVSUHFI

'D JHUDGH GDV 5LVN ODQDJHPHQW HEHQVR ZLH GDV ,QNDVVR XQC
UXQJVVDFKH® VLQG ZLUG HV PHLVW QRWZHQGLJ VHLQ HLQHQ H[W
VLFK GLH LQWHUQH 2UJDQLVDWLRQ E]Z 8PVHW]XQJ GHU GH¢QLHU
HV DXFK VLQQYROO VHLQ ]ZLVFKHQ]JHLWOLFK JDQ] DXI H{WHUQH 'L|
)IOOHQ NDQQ HV VRJDU GDXHUKDIW JeQVWLJHU VHLQ GDV 3D\PHQW
WHU DE]XZLFNHOQ DOV VHOEVW GDV .QRZ +RZ XQG GLH 5HVVRXUF
NDQQ GDV (UJHEQLV GHU %HUDWXQJ GXUFK GHQ H[WHUQHQ 6SH]LD

7TDWVIFKOLFK N|IQQHQ KHXWH DXFK ZHLWHUH %YHUHLFKH GHV ( &RPP
OH 'LHQVWOHLVWHU ELHWHQ HFKWH )XOO 6HUYLFH 3DFNDJHV LQNO
NHWLQJ 6 XSSRUW DQ =XN*QIWLJ ZHUGHQ LP ODUNW PHKU XQG PHK
'LHQVWOHLVWHU QRFK VWIUNHU HLQH OLWXQWHUQHKPHUSHUVSHNW
GHU 9HUWULHEVNDQDOVWHXHUXQJ XQG GHU &URVYV &KDQQHO ,QWH



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

hEHUUDJHQGHU . XQGHQVHUYLFH VFKDIIW 9HUWUI

$O0H GLHVH A%XLOGLQJ %ORFNV3 GHV ( &RPPHUFH ZLUNHQ VLFK D
DXV OXVVWH IUsKHU HLQ +IQGOHU QXU ALUJHQGZLH3 VHLQH :DUH °
EHIULHGLJHQ VR VFKODJHQ KHXWH VIPWOLFKH JHQDQQWHQ ( &RPP
GHQ]XIULHGHQKHLW GXUFK 2QOLQH 6KRSV PVVHQ GDKHU GXUFK L
GLH KHXWLJHQ KRKHQ (UZDUWXQJHQ GHU =LHOJUXSSH WUHIIHQ

'DUXP P*VVHQ VLFK DXFK GLH DQJHERWHQHQ =DKODUWHQ DQ GHQ
VRZLH GHQ %UDQFKHQJHSARJHQKHLWHQ RULHQWLHUHQ 6R LVW I
JHERW YRQ 5HFKQXQJVNDXI HLQ AOXVV?® 'DU<EHU KLQDXV N|QQHQ
ODUNHQ GXUFK GDV $QJHERW YRQ 5HFKQXQJV XQG /DVWVFKULIWN
GD GLHVHU QLFKW LQ 9RUOHLVWXQJ JHKHQ PXVV

$XFK GLH $XVJHVWDOWXQJ GHV SHUV|QOLFKHQ .RQWDNWYV YLD ( O
EHHLQAXVVW JUXQGOHJHQG GLH :DKUQHKPXQJ GHV .XQGHQVHUYLI
JHVVVFKULWWH QDFK GHP .OLFN DX| A%HVWHOOHQ?® VRUJHQ PD%JF
HLQ :LHGHUNIXIHU RGHU JDU 6WDPPNXQGH ZLUG B6ROOWH GHU .X¢
XQG $XVOLHIHUXQJVVWDWXV VHLQHU %HVWHOOXQJ LQIRUPLHUW Z
DQNRPPW QLFKW ZLVVHQ ZLH HU :DUH UHWRXUQLHUHQ NDQQ RGH
*HOG ZDUWHQ P*VVHQ VWHKHQ GLH &KDQFHQ I+U HLQH GDXHUKDIW

hEHUUDJHQGHU . XQGHQVHUYLFH NDQQ HLQ ZHVHQWOLFKHU 6WHOO|
%HLVSLHOHSB3RYW =D@BGEIRHLVHQ 6FKQHOOHU XQG J]XYHUOIVVLJHU
&RQYHUVLRQ 5DWH HLQHY 2QOLQH 6KRSV VWHLIJHUQ XQG VR PHKU ¢
'HQQ 9HUWUDXHQ LVW GLH *UXQGYRUDXVVHW]XQJ GDI-U GDVV GHI
+ HWZDV NDXIHQ

2Q0LQH 6KRS %HWUHLEHU VROOWHQ VLFK GXUFK GDV $QJHERW YF
IDKUHQ HLQHQ 9HUWUDXHQVYRUVFKXVV EHL GHQ .XQGHQ HUDUEHL
PHQ GLH 1HLJXQJ GHU .XQGHQ ]X 6SRQWDQ XQG ,PSXOVNIXIHQ ZD
PHUFH YRQ HQWVFKHLGHQGHU %HGHXWXQJ LVW
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QBSUOFS CFSBUFO 8JS GSFVFO VOT BVG 4JF XXX QBZPOF EF P

t "MMF ;BIMBSUFO

t , SFEJULBSUFOBL[FQU
t 3JTL .BOBHFNFOU 4F¢
t %WFCJUPSFONBOBHFNI
t . BIOXFTFO *OLBTTP
t 4BMFT 1BSUOFS 1SPH
t ;FSUIJm [JFSU OBDI 18

FIBZNFOU WPO 1":0
ANBSU 4INQMF 4B

HJSPQBZ JTU FJOF FJOHFUSBHFO)F .BSLF EFS HISPQBZ (NC

visa vy B R YR B2 (@) O R ool [, payPal



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

SDUWQHUZDKO 'LH 6XFKH QDFK GHU 1DGHO LP +t

BREDOG PHKU DOV JHKQ 8VHU DXI| GHQ ,7 6\VWHPHQ DUEHLWHQ VR
(UZIJXQJ JLHKHQ DXI| HLQH GHGL]JLHUWH XQG DQ GLH ( &RPPHUFH
SDVVWH 6RIWZDUH XQG 3DUWQHUO|VXQJ ]X PLJULHUHQ .RQNUHW .
IROJHQGHQ +HUDXVIRUGHUXQJHQ

$XVZDKO HLQHV (53 6\WWHPV

'DXHUKDIWHV RGHU sEHUJDQJVZHLVHV 7HLO .RPSOHWW 2XWV]

VFKHQ XQG RGHU ,7 EDVLHUWHQ 3UR]JHVVHQ DQ HLQHQ RGHU I

%HL EHLGHQ $QVIW]HQ VWHKHQ MHZHLOV 'XW]HQGH ELV +XQGHUWH
WLJ ]X HQWVFKHLGHQ ZLUG HLQ VWUXNWXULHUWHY 9RUJHKHQ EHQ
GHV 8QWHUQHKPHQV DEJHVWLPPW LVW 'HQQ GLH $QIRUGHUXQJHQ
VSLHOVZHLVH NDQQ HLQ (53 6\VWHP GDV EHL HLQHP +DUGZDUH 6K
VSH]L{VFKHQ +HUDXVIRUGHUXQJHQ HLQHV )DVKLRQ 6KRSV VFKHLW
%XQGOHV 6HWV 6W\OHV EHQ|WLJW ZHUGHQ

(PSIHKOHQVZHUW LVW IROJHQGHUPD%HQ YRU]JXJHKHQ
3URJHVVDQDO\VH
'"H,QLWLRQ HLQHV /DVWHQKHIWYV
'"H,QLWLRQ HLQHU /RQJOLVW YRQ SRWHQJLHOOHQ 6\WWHPHQ >
SHGXNWLRQ GHU /RQJOLVW DXI HLQH 6KRUWOLVW
(QGDXVZDKO GHV ¢QDOHQ (53 6\WWHPV RGHU )XO¢OOPHQW 3D
9HUWUDJVYHUKDQGOXQJ

SUR]JHVVDQDO\VH ]XU 7THDP 6DFKH PDFKHQ

$P $QIDQJ JHKW HV GDUXP GLH EHVWHKHQGHQ 3URJHVVH LP 8QWHL
OXQJVDEZLFNOXQJ :DUHQZLUWVFKDIW XQG /RJLVWLN ]X HUIDVVHQ
EHLWHUQ GLH 6FKZDFKSXQNWH LQ GHQ EHVWHKHQGHQ $EOIXIHQ ]X
BROO 3UR]JHVV IHVWJHOHJW XQG GRNXPHQWLHUW %HL GLHVHP 9RL
3URJHVVH ]X IRNXVVLHUHQ GLH GDV (LQNDXIVHUOHEQLV GHV .XQC
8QWHUQHKPHQ KHOIHQ VLFK DP ODUNW ]X GLIIHUHQ]JLHUHQ
3UR]JHVVH EHL GHQHQ GLUHNW PLW GHQ .XQGHQ LQWHUDJLHU
3URJHVVH GLH GLH .XQGHQ]XIULHGHQKHLW EHHLQAXVVHQ ] %



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

PLW 5HWRXUHQ XQG %HVFKZHUGHIIOOHQ 'LH 6FKQHOOLJNHL
DNWLRQ DX| HLQJHKHQGH ( ODLOV LVW LP ( &RPPHUFH HLQ ZLF
GHV VFKQHOOHQ OHGLXPV HUZDUWHQ GLH .XQGHQ DXFK HLQH
'DPLW GLHV JHZIKUOHLVWHW ZHUGHQ NDQQ VROOWHQ GLH D
XQG (53 PHKUPDOV WIJOLFK RGHU LQ (FKW]HLW DEJHJOLFKHQ
JHVVHQ HQWVSUHFKHQG GRNXPHQWLHUW XQG EHL GHQ $QIRU
'LH $QDO\VH GHU DNWXHOOHQ XQG N+QIWLJHQ 3URJHVVH ELHWHW
PDUNHWLQJ® LP 8QWHUQHKPHQ ]X EHWUHLEHQ XQG *EHU GLH %HW
PHLQVDPHYV %HNHQQWQLV ]XP ( &RPPHUFH 3URMHNW ]X HUUHLFKHQ

'"HILQLWLRQ HLQHV /DVWHQKHIWYV

'"HU )XQNWLRQVEHGDUI OHLWHW VLFK DXV GLHVHU 3UR]JHVVDXIQDK
RGHU HLQ )XO¢OOPHQWGLHQVWOHLVWHU KHXWH XQG LQ =XNXQIW |
WLHUW %HL GHU (UVWHOOXQJ GHV /DVWHQKHIWV LVW EHVRQGHU\
UXQJHQ LQ NODU IRUPXOLHUWH XQG SUIJQDQWH $QIRUGHUXQJVNU
%HZHUWXQJ XQG $XVZDKO GHU 'LHQVWOHLVWHU XQG (53 6\VWHPH
ZLH QHXHQ 6\WWHPHQ ] % LP %HUHLFK GHU %RQLWIWV XQG 5LVLL
DXIJHQRPPHQ ZHUGHQ (LQ /DVWHQKHIW NDQQ GDGXUFK GXUFKDX\
(LQIJHONULWHULHQ HQWKDOWHQ

(UVWHOOXQJ GHU /RQJOLVW XQG
LKUH 5HGXNWLRQ DXl HLQHU 6KRUWOLVW

$QKDQG GHU $QIRUGHUXQJHQ DXV GHP /DVWHQKHIW OIVVW VLFK |
'LHQVWOHLVWHU XQG 6\WWHPH /RQJOLVW GXUFKI*KUHQ 'LHVH /F
EHVRQGHUV ZLFKWLJHQ .ULWHULHQ PDQXHOO ]X YHUGLFKWHQ =XP
SUR]JHVV DQJHVFKORVVHQ ZHUGHQ GHU VLFK DXV GHU %HDQWZRU
WDWLRQHQ GHU 'LHQVWOHLVWHU ]XVDPPHQVHW]W ,Q GLHVHU 3KD
$QDO\WH YRQ 5HIHUHQ]HQ XQG %HLVSLHO &DVHV JHVHW]W ZHUGHQ
QHQ )DVKLRQDQWHLO XPIDVVHQ LVW GDUDXI ]X DFKWHQ GDVV GH
SHIHUHQ]HQ LP % & )XO¢OOPHQW YRUZHLVHQ NDQQ 'DV )DVKLRQIX
KHQGHQ XQG UHWRXUHQDQIIOOLJHQ :DUH ]X GHU .|QLJVGLV]LSOLQ
$EZLFNOXQJ 6R HWZDV VROOWH QLHPDOV LQ GLH +DQG YRQ XQHUI



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

(QGDXVZDKO GHV ILQDOHQ (53 6\WWHPV
RGHU )XOILOOPHQW 'LHQVWOHLVWHUYV

'LH 6KRUWOLVW PLW GHQ EHVRQGHUV YLHO YHUVSUHFKHQGHQ .DQC
IRU 3URSRVDO®? 3UR]JHVV 513 <EHUI*KUW 'D]X ZLUG GDV /DVWHQKF
LQ )UDJH NRPPHQGHQ 'LHQVWOHLVWHU DXVJHJHEHQ (LQ EHVRQGH
HLQKHLWOLFKHQ .RVWHQYHUJOHLFK OLHJHQ 'DEHL PsVVHQ XQWHL
XQG GDPLW YHUJOHLFKEDU JHPDFKW ZHUGHQ ] % /LJHQ]JNRVWHQ
OHLWHU XQG %HUDWHUNRVWHQ ,P 5DKPHQ GHV 513 HUIROJHQ L¢
WLRQHQ YRU 2UW EHLP $XIWUDJJHEHU $XFK GLHVH VROOWHQ ]XY
ZHUGHQ XQG GLH 9RUJDEH HLQHV 7HVW &DVHV XPIDVVHQ 'LH /|VXQ
3UIVHQWDWLRQ YRU 2UW (V VROOWHQ GDEHL IHVWJHOHJWH .XQGH
GXUFKJHVSLHOW ZHUGHQ

&KHFNOLVWH 723 3UD[LVWLSSV XU ,GHQWLIL
HLQHV JXWHQ )XOILOOPHQW 'LHQVWOHLVWHUYV

'"HU )XO¢OOPHQW 'LHQVWOHLVWHU SDFNW QLFKW QXU 3IFNFK
3UR]JHVVH (U HUOIXWHUW XQG GHPRQVWULHUW ,KQHQ JHUQH
OHJHQ ZDUXP GLHVH VR DEODXIHQ 'HU 'LHQVWOHLVWHU SDV
WHFKQLVFKHQ XQG IDFKOLFKHQ $QIRUGHUXQJHQ DQ XQG QLF
'HU 'LHQVWOHLVWHU YHUVWHKW GDVV HV ,KQHQ XP PHKU .XC(
VDW] JHKW + XQG QLFKW QXU XP 3&RVW &XWWLQJ’

'HU 'LHQVWOHLVWHU LVW ZHVHQWOLFK VFKQHOOHU LQ GHU
BHLQH A&XW 211 =HLW? PXVV VSIWHU OLHJHQ DOV ,KUHU VHLQ
P /DJHU GHV 3DUWQHUV ZHUGHQ )HKOHU V\VWHPDWLVFK PLQ|
%DUFRGH JHVW«W]WHQ .RPPLVVLRQLHUXQJ

'"HU 'LHQVWOHLVWHU KDW (UIDKUXQJHQ LP 5SHWRXUHQPDQDJH
'HU 3DUWQHU LVW EHUHLW ,KU 6\WWHP I+U (UIROJVNHQQ]DKC
DXV]XZHUWHQ VLH ,KQHQ EHUHLW ]X VWHOOHQ XQG VLFK GDL
.RQJHQWULHUHQ 6LH VLFK GDUDX| YRU DOOHP 5RXWLQHWIW|
JHEHQ *+ .XQGHQNRPPXQLNDWLRQ GLH ,KU .HUQJHVFKIIW EHYV
=XNXQIW LQ KRXVH EHDQWZRUWHQ






'DV 3RUWDO I+U GHQ ,QWHUQHWKD

SHUWUDJVYHUKDQGOXQJ

%HL GHU 'H{;QLWLRQ GHV =HLWSODQV I-U GDV 5ROORXW HLQHV (
$VSHNW QLFKW YHUJHVVHQ ZHUGHQ *HUDGH KLHUI*U EHQ|WLJW P
VROOWH DXI GHU .RQGLWLRQVIJHVWDOWXQJ HLQHP H[DNWHQ 30DQ
SURMHNWPDQDJHPHQW DEJHELOGHW ZLUG HLQHP H[DNWHQ =HLWS
MHNWVFKULWWH XQG GDU*EHU KLQDXV GHU NDXIPIQQLVFKHQ 9HUK

&KHFNOLVWH 723 3UD[LVWLSSV |IeU GLH 6WHXF
GHV )XOILOOPHQW 3DUWQHUV LQ GHU 3URGXNMW

'LH ORGXOH GHU PRGHUQHQ )XO,OOPHQW .HWWH VLQG LP 3L
YHU]DKQW 'DKHU EHWUDFKWHQ 6LH GLH 3HUIRUPDQFH QLFKW
/JRILVWLN 'HELWRUHQPDQDJHPHQW XQG &DOO &HQWHU 6WD)
DXV ORJLVWLVFKHQ NDXIPIQQLVFKHQ XQG NXQGHQRULHQWLF
%HQHQQHQ 6LH GDI+U HLQHQ )XO;OOPHQW O0DQDJHU |LHVHU
OXQJVNHWWH YHUDQWZRUWOLFK LVW HKHU *HQHUDOLVW XQf
.HQQ]DKOHQ HQWODQJ GHU JHVDPWHQ .HWWH JHPHVVHQ
6SLHJHOQ 6LH GLHVHV 3UR]JHVV XQG 6\WWHPGHQNHQ LQ GHQ !
6LH YRQ GHP 'LHQVWOHLVWHU HLQIRUGHUQ 'LHVH VROOWHQ
HQ RULHQWLHUW VHLQ GLH HLQH )XO¢OOPHQW .HWWH ]X EHZI
WIW %HLVSLHO I+U HLQH .HQQ]DKO ZIUH GLH 5HGX]JLHUXQJ C
%HLVSLHO I+U HLQH .HQQ]DKO ZIUH GLH 5HGXNWLRQ GHV $Q
%HVWHOOXQJHQ VRZLH EHVVHUH =HLW 6FKQHOOLJNHLW %}
OHW]WH =HLWSXQNW DQ GHP HLQ WDJJOHLFKHU 9HUVDQG HL
OLFK LVW VR JHQDQQWH &XW 211 =HLW



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

(QGQRWHQ

ZZZ PFNLQVH\ GH KWPO SUHVVH BRPH[ DVS

Z2ZZ DFFHQWXUH FRP &RXQWULHV *HUPDQ\ $ERXWBS$FFHQWXUH 1H:
(LQJHOKDQGHO/DGHQJHVFKDHIW KWP

ZZZ JIN FRP LPSHULD PG FRQWHQW SUHVVH SUHVVHPHOGXQJHQ
ZZZ Z E RUJ H FRPPHUFH VKRSSLQJ FOXEV LP LQWHUQHW QHXH VW
ZZZ FUQ GH FKDQQHO HWDLOHU DUWLNHO KWPO

KWWS SDSHUV VVUQ FRP VRO SDSHUV FIP"DEVWUDFWBLG



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

&RVPRVKRS

'DV BURGXNWVSHNWUXP HUVWUHFNW VLFK YRP OLHWVKRS «EHU GLI
VSH]LDOLVLHUWHQ 3, QGXVWU\ 6 XLWH" 6KRSYHUVLRQ 6LH HUKDOWEG
SURJUDPPLHUX@QWXYPZZZ FRVPRVKRS GH

GLILWDOKDQGHOQ

'LILWDOKDQGHOQ LVW ,KU XQDEKIQJLJHU %HUDWHU LQ GHQ %HU
2Q0LQH 6KRS XQG %DFNRI{(FH 6\VWHP $XVZDKO )XO¢(OOPHQW 5L
QHW %H]DKOV\VWHPH 3D\RWQW$ XQGZ GNDVWROKDQGHOQ GH

([RUE\WH

([RUE\WH LVW EHNDQQW I+U LKUH LQWHOOLJHQWH IHKOHUWROHUD
PH :HEVHUYLFH /|VXQJ ([RUE\WH &RPPHUFH 6HDUFK 'LH KRKH 7UFR
2QO0LQH 6KRSV I+U PHKW SBPVDRWPHUFH H[RUE\WH GH KDQGHO LP ZD(

& EXPERCASH

Financial Supply Chain Management.

([SHUFDVK *PE+
H3D\PHQW 5LVLNRPDQDJHPHQW XQG 'HELWRUHQPDQDJHPHQW DOC
QLPPW DOOH 3UR]JHVVH GHV 2QOLQH =DKOXQJVYHUNHKUV YRQ $ =
WLGJLHUXQJKHWQWOXVAAXHH[SHUFDVK GH

= PAYONE

PAYMENT SERVICES

SD\RQH

3$<21( ELHWHW DOV JHUWL¢JLHUWHU 3D\PHQW 6HUYLFH 3URYLGHU
IRUPHQ ]XU YROO DXWRPDWLVLHUWHQ $EZLFNOXQJ DOOHU I+U GHQ
OXQJVSUR]JHWWDQZZZ SD\RQH GH



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

plentyMarkets

Die clevere eCommerce Komplettlésung

SOHQW\ODUNHWYV

oLW GHU FOHYHUHQ H&RPPHUFH .RPSOHWWO|VXQJ SOHQW\ODUNHW
+DQGHOV NRPIRUWDEHO RUJDQLVLHUHQ HI{]JLHQW VWHXHUQ XQG |
WHIQWWS Z2ZZ SOHQW\0ODUNHWYV GH

SUXGV\V
SUXGV\V $* , KU 3 DUWQHU U LQOWHOOLJHQWH (FKW]JHLWDQDO\VH
OXQJHQ OHKU DOV GHU 7RS I9HUVDQGKIQGOHU "HXWVFKODQG

HUIROJUHLWKVHLQ@ZZ SUXGV\V GH

5XKUPHGLD
$OV )XOO 6HUYLFH $JHQWXU DXV GHP +HU]JHQ GHV 5XKUJHELHWYV LV
6KRS PLW HLQHP JDQ]KHLWOLFKHQ 6HUYLFH UXQG XP GLH 6KRSHL
VHQ XQG ,QGLYLGXDRAWOWZLERDXNQREMOHGLD GH

sh@plupe’

Shop Usability Consulting

6KRSOXSH

6KRSOXSH LVW 6SH]LDOLVW |IU GLH 8VDELOLW\ 2SWLPLHUXQJ EHV
6WUDWHILH (QWZLFNOXQJ N*QIWLJHU 6KRSV XQG GDV 3URMHNWPD(
KWWS ZZZ VKRSOXSH FRP

<DWHJR

hEHU +IQGOHU YHUNDXIHQ EHL GHU 6KRSSLQJPDOO <DWHJR LK
UHLFK 6LH SUR{WLHUHQ DXFK LP HIWHUQHQ 6KRS YRQ DWWUDNWL
3D\PH@®WWS 7ZzZzZ \DWHJR FRP



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

'HU YRUOLHJHQGH 5DWJHEHU LVW HLQH NRVWHQORVH 3XEOLNDWLR
VKRSDQELHWHU GH
+D\GQVWU
2WWREUXQQ EHL 0:QFKHQ
7HO
)DI
( ODLO LQIR#VKRSDQELHWHU GH
'HE ZZZ VKRSDQELHWHU GH
&KHIUHGDNWHXU )«U GHQ ,QKDOW YHUDQWZRUWOLFK
3HWHU +|VFKO LQIR#VKRSDQELHWHU GH

$XWRUHQ
"RKDQQHV $OWPDQQ %HUQG +HLQ ODWWKLDV +HOO :ROIUDP /DWYV

*UD¢N /D\RXW 6DW]
8WD .URGHU )UDQ]JLVND +]JQ LQWHUQHWJIDUGHQ GH 6FKZHOP

7TLWHOJUD(NHOHPHQW
IHOLDQD .RVWDGLQRYD IRWROLD FRP

=XVFKULIWHQXXNWHKRSDQELHWHU GH
"HLWHUH ,QIRUPDWLRQHQ HUKDOWHQ 6LH DXI GHP :HEDXIWULWW X!
KWWS Z7Z27ZZ VKRSDQELHWHU GH KDQGHO LP ZDQGHO

SUKHEHUUHFKW

'DV :HUN HLQVFKOLH%OLFK DOOHU VHLQHU 7HLOH LVW XUKHEHUUHFKWOLFK JHVF
GHV S8UKHEHUUHFKWY LVW RKQH =XVWLPPXQJ GHV +HUDXVJHEHUV XQ]XOIVVLJ XQ
WLIXQJHQ hEHUVHW]XQJHQ OLNURYHU¢{OPXQJHQ XQG GLH (LQVSHLFKHUXQJ VRZL

+DIWXQJ
'DV $XWRUHQWHDP KDW GLH LQ GLHVHP :HUN JHQDQQWHQ )DNWHQ VRUJIIOWLJ XQ¢
'DV VFKOLH%W MHGRFK QLFKW DXV GDVV VLFK WURW] DXIZHQGLJHU .RQWUROOH

,QVEHVRQGHUH GLH 7TH[WWHLOH GLH VLFK DX| MXULVWLVFKH 6DFKYHUKDOWH EH]L
VHLQ $X%HUGHP LVW ]X EHGHQNHQ GDVV VLFK VRZRKO GLH *HVHW]JHEXQJ DOV
'HU +HUDXVJHEHU ZLUG 6RUJH WUDJHQ GLHVEH]*JOLFKH ZHVHQWOLFKH bQGHUXQ
MHGRFK NHLQH *HZIKU GDI+U *EHUQHKPHQ GDVV DOOH 7HLOH GHV 7H[WHV MHGHU]
6RUJIDOWVSALEKW GHU 1XW]JHU GLH JHQDQQWHQ )DNWHQ ]X YHUL¢]JLHUHQ

'"HU +HUDXVJHEHU XQG GDV 7HDP GHU $XWRUHQ IUHXHQ VLFK *EHU NRQVWUXNWLY
IRUWODXIHQG ]X YHUEHVVHUQ



'DV 3RUWDO I+U GHQ ,QWHUQHWKD

'HU YRUOLHJHQGH 5DWJHEHU NDQQ DXFK DOV ZHUWLJH 3
GHQ 8QNRVWHQEHLWUDJ YRQ (XUR LQNO 9HUVDQG
KWWS Z2Z VKRSDQELHWHU GH KDQGHO LP ZDQG
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