
7H[WYHUDUEHLWXQJ�DXI�GHP�6SHFWUXP�PLW�7DVZRUG�7ZR���(LQ�5�FNEOLFN
3URJUDPP�YRQ�7DVPDQ�6RIWZDUH
�������E\�+DUDOG�/DFN
(UVWHOOW�PLW�+LOIH�YRQ�7DVZRUG�7ZR��0LFURVRIW�:RUG���XQG�)UHH3')�
9HUZHQGHWH�+DUGZDUH���2ULJLQDO�=;�6SHFWUXP���.
9HU|IIHQWOLFKW�YRQ�+DUDOG�/DFN�LP�7KRPDV�/LHQKDUG�6SHFWUXP�)RUXP���-DQXDU
�����I�U�6SHFWUXP�XQG�6DP�3URIL�&OXE



/LHEH�6SHFWUXP�)UHXQGH�
:RKO� MHGHU� YRQ� XQV� KDWWH� VFKRQ� HLQPDO� .RQWDNW� PLW� LUJHQGZHOFKHQ� 0LFURVRIW
$QZHQGXQJHQ�� 'LH� PHLVWHQ� YRQ� XQV� ZHUGHQ� ]XPLQGHVW� LQ� GHU� $UEHLW� DXI
LUJHQGZHOFKH� 3URGXNWH� DXV� GLHVHP� +DXVH� VWRVVHQ�� PHLVW� LQ� GHU� )RUP� GHV
0LFURVRIW� 2IILFH� LQ� GHQ� YHUVFKLHGHQVWHQ� $XVSUlJXQJHQ�� �:HU� GLH� 9HUVLRQHQ� HLQ
ELVFKHQ� YHUIROJW� KDW� ZLUG� VLFKHU� IHVWVWHOOHQ�� GDVV� QHXHV� QLFKW� XQEHGLQJW� EHVVHU
VHLQ� PXVV�� 2IW� ZLUG� DOOHV� HEHQ� QXU� HLQ� ZHQLJ� EXQWHU� JHPDFKW� �GLH� 5LEERQ
2EHUIOlFKH�ZDU�GD�VR�HLQ�.DQGLGDW��GLH�GLH�1HUYHQ�PDQFKHU�8VHU�DUJ�VWUDSD]LHUW
KDW���EHNDQQWH�XQG�GXUFKDXV�EHZlKUWH�)XQNWLRQHQ�ZHUGHQ�XPVWlQGOLFK�LQ�QHXHQ
0HQ�V� YHUVWHFNW� XQG� QRFK� GD]X� JOHLFK� PDO� DQGHUV� JHQDQQW�� PDFK� ELVKHU
Q�W]OLFKH� )XQNWLRQ� HQWZLFNHOW� SO|W]OLFK� HLQ� JHZLVVHV� (LJHQOHEHQ� �LQVEHVRQGHUH
2IILFH������ZDU�GD�VR�HLQ�.DQGLGDW��XQG�GDV�DOOHV�ZLUG�XQV�GDQQ�I�U�WHXUHV�*HOG
DOV�GLH�QHXHVWH�6RIWZDUHHQWZLFNOXQJ�YHUNDXIW��+LHU�NDQQ�PDQ�JHWURVW�DQPHUNHQ�
GDVV�HV�PDQFKPDO�GXUFKDXV�6LQQ�PDFKHQ�NDQQ��EHL�HLQHU�DOWHQ�XQG�EHZlKUWHQ
9HUVLRQ�]X�EOHLEHQ� �ZHU�QXW]W�GHQQ�GHUHQ�)lKLJNHLWHQ�VFKRQ�YROO� DXV"��RGHU� ]X
HLQHP�DQGHUHQ�2IILFHSDNHW� XP]XVWHLJHQ��$XVZDKO� �DXFK� LQ� GHU� )UHHZDUHV]HQH�
JLEW� HV� JHQXJ�� *HUDGH� MHW]W� HUIUHXW� VLFK� MD� ]�� Β.� /LEUH2IILFH� � UHODWLY� JUR�HU
%HOLHEWKHLW��:HQQ�PDQ� GHQ� DOOJHJHQZHUWLJHQ� 6WDWLVWLNHQ� WUDXHQ� GDUI�� VR� LVW� GLH
7H[WYHUDUEHLWXQJ� LPPHU� QRFK� GLH� DP� PHLVWHQ� JHQXW]WH� &RPSXWHUDQZHQGXQJ�
ZDV� LP�+LQEOLFN� DXI� GLH� 9HUEUHLWXQJ� GHV� 3URJUDPPSDNHWHV� LQ� )LUPHQ� GXUFKDXV
]XWUHIIHQ�PDJ�
$XFK� DXI� GHP� 6SHFWUXP� ZDU� GDV� 7KHPD� 7H[WYHUDUEHLWXQJ� ODQJH� =HLW� HLQ� YLHO
XPNlPSIWHV�7KHPD��GDV�XUVSU�QJOLFK�HLQ�ZHQLJ�DQ�GHU�'DUVWHOOXQJVP|JOLFKNHLW
YRQ�QXU����=HLFKHQ�SUR�=HLOH�JHNUlQNHOW�KDW��,FK�NDQQ�PLFK�QRFK�JXW�HULQQHUQ�
GDVV� LFK�PHLQH� HUVWHQ� 6FKULWWH�PLW� GHP� 3URJUDPP� Ä:RUG³� JHPDFKW� KDEH�� GDV
HLJHQWOLFK�QXU�HLQ�UXGLPHQWlUHU�7H[WHGLWRU�ZDU��DEHU�JDQ]�]X�$QIDQJ�JDE�HV�HEHQ
QLFKWV� EHVVHUHV�� GDV� QRFK� GD]X� XQVHUHP� 5HFKQHU� QLFKW� DOOHV� DEYHUODQJWH� XQG
VRPLW� ZHQLJVWHQV� HLQLJHUPDVVHQ� EHGLHQEDU� EOLHE�� $EHU� DXFK� I�U� GHQ� 6SHFWUXP
JDE� QDFK� XQG� QDFK� GDV� HLQH� RGHU� DQGHUH� 7H[WYHUDUEHLWXQJVSURJUDPP�� GDV
GLHVHQ� 1DPHQ� DXFK� ZLUNOLFK� YHUGLHQW� KDW�� ,Q� 6SHFWUXPNUHLVHQ� ZDUHQ� GLHV
LQVEHVRQGHUH�GDV�'73�3DNHW��EHVWHKHQG�DXV�:RUGPDVWHU��+HDGOLQHU�XQG�7\SOLQHU
QHEVW�=XVDW]PRGXOHQ���GDV�GHP�6SHFWUXP�HUP|JOLFKWH��'73�lKQOLFKH�)XQNWLRQHQ
DXV]XI�KUHQ�� 2EZRKO� GLHVHV� 3URJUDPPSDNHW� VHKU� PlFKWLJ� ZDU�� KDWWH� HV� GRFK
VHLQH� (LQVFKUlQNXQJHQ� ZDV� GLH� %HGLHQXQJ� EHWUDI�� GLH� GHP� JHULQJHQ
6SHLFKHUDXVEDX� XQVHUHV� 5HFKQHUV� JHVFKXOGHW� ZDU�� 'HU� 8UYDWHU� DOOHU
VHPLSURIHVVLRQHOOHQ� 7H[WYHUDUEHLWXQJHQ� DEHU� ZDU� ]ZHLIHOVRKQH� 7DVZRUG� DXV
GHP� +DXVH� 7DVPDQ� 6RIWZDUH�� 'LHVHV� 3URJUDPP� HUP|JOLFKWH� GHP� 6SHFWUXP
HUVWPDOV� HLQHQ� JHZLVVHQ� .RPIRUW� EHL� GHU� 7H[WEHDUEHLWXQJ� ]X� HUUHLFKHQ�
ZHQQJOHLFK� GLH� %HGLHQXQJ� 6SHFWUXP�W\SLVFK� EOLHE�� $EHU� HULQQHUQ� ZLU� XQV� XQG
ZHUIHQ� ZLU� HLQHQ� %OLFN� ]XU�FN� ]X� GHQ� $QIlQJHQ� GHU� 7H[WYHUDUEHLWXQJ� PLW
7DVZRUG�
:LH�HV�VLFK�I�U�HLQH�7H[WYHUDUEHLWXQJ�JHK|UW��YHUZDOWHW�7DVZRUG�MHGZHGHQ�7H[W�
GHU� VLFK��EHU�GLH�7DVWDWXU�GHV�6SHFWUXP�HLQJHEHQ� Ol�W� LQ� HLQHU� LQWHUQHQ�'DWHL�
6LFKHUOLFK� HULQQHUQ�ZLU� XQV� QRFK� DQ� GHQ� 9RUWHLO�� GDVV� 7DVZRUG� ��� =HLFKHQ� SUR
=HLOH� GDUVWHOOHQ� NRQQWH�� DXFK� ZHQQ� GLH� /HVEDUNHLW� GHV� =HLFKHQVDW]HV� QXU� I�U
M�QJHUH�$XJHQ�HLQLJHUPD�HQ�DN]HSWDEHO�ZDU��*HVFKXOGHW�ZDU�GDV�QDW�UOLFK�DXFK
GHQ� GDPDOV� YHUZHQGHWHQ� Ä0RQLWRUHQ³� PLW� JHULQJHU� $XIO|VXQJ� XQG� lXVVHUVW
NOHLQHQ� 'LDJRQDOHQ�� $EHU�PDQ� ZDU� MD� XP� MHGHQ� 9RUWHLO� IURK� XQG� GXUFK� GLH� ��
=HLFKHQ�VDK�GHU�7H[W�LP�)HQVWHU�DXFK�HKHU�QDFK�HLQHU�7H[WYHUDUEHLWXQJ�DXV�DOV



PLW� GHP�6SHFWUXP]HLFKHQVDW]�PLW� VHLQHQ� QXU� ��� =HLFKHQ�� 'RFK� ]XU�FN� ]X� GHU
LQWHUQHQ� 7H[WGDWHL� YRQ� 7DVZRUG�� %HGLQJW� GXUFK� 6SHLFKHUSODW]UHVWULNWLRQHQ
�7DVZRUG�VHOEHU�EUDXFKWH�MD�DXFK�HLQHQ�3ODW]�LP�6SHLFKHU��JDQ]�YRP�EHQ|WLJWHQ
:RUNVSDFH�GHV�6\VWHPV�]X�VFKZHLJHQ��GXUIWH�GLH�7H[WOlQJH�PD[LPDO�����=HLOHQ
EHWUDJHQ��'DV�K|UW� VLFK� MHW]W�QDFK�YLHO�DQ�XQG� LVW�HV� LP�DOOJHPHLQHQ�DXFK��'HU
QRUPDOH�%HQXW]HU�HLQHU�7H[WYHUDUEHLWXQJ�ZLUG�GDPLW�NHLQH�3UREOHPH�KDEHQ��$EHU
HV�VROO� MD�DXFK�8VHU�JHEHQ��GLH�JHUQH�PDO�HLQ�ZHQLJ�ZHLWHU�DXVKROHQ�XQG�GDQQ
VLQG� ���� =HLOHQ� GXUFKDXV� HLQH� HUUHLFKEDUH� *UHQ]H�� ,QVJHVDPW� ]HLJW� XQV� GHU
6SHFWUXP�EHL�7DVZRUG� LPPHU����=HLOHQ�GHV�7H[WHV�DQ��YRUDXVJHVHW]W��PDQ�KDW
VFKRQ� VR� YLHO� HUID�W��� 'LHVH� 'DUVWHOOXQJ� ELOGHW� DOVR� HLQH� $UW� )HQVWHU� LP
*HVDPWWH[W��hEHU� EHVWLPPWH�.RQWUROOWDVWHQ�ZDU� HV� GDQQ�P|JOLFK�� VLFK� LP� 7H[W
QDFK�XQWHQ�RGHU�REHQ�]X�EHZHJHQ��)DFKVSH]LILVFK�VSULFKW�PDQ�GDQQ�KLHUEHL�YRQ
UROO�GRZQ� RGHU� UROO�XS� �ZDV� ZlUHQ� ZLU� RKQH� $QJOL]LVPHQ��� :HP� GLH� 6FKULIW� LP
)HQVWHU� DXI� 'DXHU� DEHU� HLQ� ZHQLJ� QHUYW�� GHU� NRQQWH� PLW� HLQHU� EHVWLPPWHQ
7DVWHQNRPELQDWLRQ�GDV�7H[WIHQVWHU�VR]XVDJHQ�|IIQHQ�XQG�VLFK�ZLHGHU����=HLFKHQ
LP� JHZRKQWHQ� =HLFKHQVDW]� DQ]HLJHQ� ODVVHQ�� 0HLQHU� 0HLQXQJ� QDFK� ZDU� GLHVH
2SWLRQ�PDO�JDQ]�QHWW��ZHQQ�PDQ�ZDV�JHQDXHU�VHKHQ�ZROOWH��ZDU� MHGRFK�I�U�GLH
WDWVlFKOLFKH�$UEHLW�PHLQHV�(UDFKWHQV�HKHU�XQEUDXFKEDU��$EHU�GDV�PXVVWH� MHGHU
VHOEVW� HQWVFKHLGHQ�� :HQQ� PDQ� MHW]W� VR� DXI� GHU� 7DVWDWXU� GHV� 6SHFWUXP
KHUXPGU�FNW�� VR� HUVFKHLQW� QLFKW� �EHUUDVFKHQG� JHQDX� MHQHV� =HLFKHQ� DQ� GHU
&XUVRUSRVLWLRQ� LP� 7DVZRUG� )HQVWHU�� GDV� DXI� GHU� 7DVWDWXU� DEJHELOGHW� LVW
�%XFKVWDEH�RGHU�=DKO���$EHU�HV�JLEW�GDEHL�QDW�UOLFK�JHQDX� HLQH�$XVQDKPH��0LW
GHU� (17(5� 7DVWH� VSULQJW� GHU� &XUVRU� DQ� GHQ� $QIDQJ� GHU� QlFKVWHQ� =HLOH�� GHQQ
(17(5� �DXFK� &5� I�U� FDUULDJH� UHWXUQ�� LVW� MD� NHLQ� %XFKVWDEH� VRQGHUQ� HLQ
6WHXHU]HLFKHQ��6SHFWUXP�8VHU�ZLVVHQ�QDW�UOLFK�� GDVV�XQVHU� NOHLQHU� )UHXQG�HLQH
VHKU� NRPSOH[H� 7DVWDWXUEHOHJXQJ� KDW�� 0DQFKH� =HLFKHQ� VLQG� QXU� GXUFK� GDV
JOHLFK]HLWLJH� 'U�FNHQ� GHU� 6\PERO� 6KLIW� 7DVWH� ]X� HUUHLFKHQ� �DXI� GHU
2ULJLQDOWDVWDWXU�URW�PDUNLHUW���1XQ� LVW�7DVZRUG� MD�HLQ�HQJOLVFKHV�3URJUDPP�XQG
NHQQW� GDPLW� DXFK� NHLQH� GHXWVFKHQ� 8PODXWH�� 'RFK� DXFK� GLHVHV� 0DQNR� LVW� LQ
7DVZRUG�JHO|VW�ZRUGHQ��0LW�GHU�HQWVSUHFKHQGHQ�7DVWH�LP�([WHQGHG�0RGH�l�W�VLFK
GLHVH� NOHLQH� (LJHQZLOOLJNHLW� GHU� GHXWVFKHQ� 6SUDFKH� WURW]GHP� QXW]HQ� �DXI� GLH
HQWSUHFKHQGHQ�7DVWHQNRPELQDWLRQHQ�JHKH�LFK�DP�(QGH�GHV�%HLWUDJHV�QRFK�HLQ��
'LH�ZHLWHUHQ�%HVFKULIWXQJHQ�GHU�6SHFWUXP�7DVWDWXU�EUDXFKW�PDQ�EHLP�8PJDQJ
PLW�7DVZRUG�MHGRFK�NHLQH�$XIPHUNVDPNHLW�]X�ZLGPHQ�GD�GLHVH�I�U�GLH�%HGLHQXQJ
GHV�%HWULHEVV\VWHPV�UHVSHNWLYH�GHQ�%$6,&�LQWHUSUHWHU�PD�JHEHQG�VLQG��1RFK�HLQ
SDDU�:RUWH� ]X� GHQ� .RQWUROOWDVWHQ�� 0LW� GHU� $XVQDKPH� YRQ� (QWHU� LVW� HV� I�U� DOOH
DQGHUHQ�.RQWUROOWDVWHQ�QRWZHQLJ��GLHVH�LQ�9HUELQGXQJ�PLW�HLQHU�GHU�6KLIW�7DVWHQ
]X� GU�FNHQ�� GDPLW� GLH� .RQWUROOWDVWH� LKUHQ� =ZHFN� DXFK� HUI�OOW�� *DQ]� JHQDX� ZLH
EHLP�6SHFWUXPLQWHUSUHWHU�DXFK�EHGLHQW�PDQ�GHQ�&XUVRU�PLWWHOV�GHU�&XUVRUWDVWHQ
���±�����0LW�GHU�7DVWH���UXIHQ�ZLU�GLH�7DVZRUG�LQWHUQH�+LOIHVHLWH�DXI��'LHVH�]HLJW
XQV�GLH�ZLFKWLJVWHQ�)XQNWLRQHQ�LP�hEHUEOLFN��1DW�UOLFK�VLQG�GLH�$QPHUNXQJHQ�GHU
+HOSVHLWH� LQ� (QJOLVFK�� ZDV� MD� EHL� HLQHP� HQJOLVFKHQ� 3URJUDPP� QLFKW� EHVRQGHUV
YHUZXQGHUW��'RFK�VLFKHU�NRPPW�MHGHU�YRQ�XQV�PLW�GHQ�GRUW�JHPDFKWHQ�$QJDEHQ
]XUHFKW�� ,UJHQGZR� VWDQG�PDO� JHVFKULHEHQ�� GDVV� HQJOLVFKHQ�.RPPHQWDUH� LPPHU
QRFK�EHVVHU�VLQG��DOV�PLW�*HZDOW�HLQJHGHXWVFKWH��'HP�NDQQ�LFK�PLFK�]XPLQGHVW
WHLOZHLVH�DQVFKOLH�HQ��:lKUHQG�GHU�$Q]HLJH� GHU�+HOSVHLWH� NDQQ�PDQ�GXUFK� GDV
'U�FNHQ� GHU� 7DVWHQ� &DSV� 6KLIW� XQG� 6\PERO� 6KLIW� ]XU� +HOSVHLWH� GHV� ([WHQGHG
0RGH� XPVFKDOWHQ�� 1RFKPDOLJHV�'U�FNHQ�� VFKDOWHW�ZLHGHU� ]XU�FN��:LOO�PDQ� GHQ
+HOSPRGXV�JHQHUHOO�YHUODVVHQ�XQG�]XU�7H[WGDUVWHOOXQJ�]XU�FNNHKUHQ��JHQ�JW�HLQ
'UXFN�DXI�GLH�(QWHU�7DVWH��8P�PLW�7DVZRUG�YHUQ�QIWLJ�DUEHLWHQ�]X�N|QQHQ��PXVV
PDQ� HLQLJH� )XQNWLRQHQ� E]Z�� 2SWLRQHQ� LP� ([WHQGHG� 0RGXV� DXVI�KUHQ�� :HU
GRUWKLQ� XPVFKDOWHW�� GHP� ZLUG� DXIIDOOHQ�� GDVV� GLH� )X�]HLOH� LP� )HQVWHU� �DXFK



6WDWXV]HLOH�JHQDQQW�� ]X�EOLQNHQ� DQIlQJW� XP�XQV� DXFK� RSWLVFK�PLW]XWHLOHQ�� GDVV
ZLU�LP�([WHQGHG�0RGH�VLQG��:HQQ�ZLU�VFKRQ�PDO�LP�([WHQGHG�0RGH�VLQG�JHQ�JW
HLQ�'UXFN� DXI� GLH� 7DVWH� �� XP� VRJOHLFK� LQ� GLH� +HOSVHLWH� GHV� ([WHQGHG�0RGH� ]X
JHODQJHQ��ZDV�MD�HLJHQWOLFK�JDQ]� ORJLVFK� LVW��'LH�([WHQGHG�0RGH�.RQWUROO�7DVWHQ
KDEHQ�IROJHQGH�)XQNWLRQDOLWlW�
6FUROOLQJ
)�±�VFKQHOOHV�QDFK�XQWHQ�VFUROOHQ
*�±�VFKQHOOHV�QDFK�REHQ�VFUROOHQ
)RUPDWLHUXQJ
(�±�5HFKWVE�QGLJ�HLQ�DXV
:�±�:RUWWUHQQXQWHUGU�FNXQJ�HLQ�DXV
-�±�=HLOH�DXVULFKWHQ
+�±�=HLOHQDXVULFKWXQJ�DXVVFKDOWHQ
'UXFNHQ
3�±�7H[WGDWHL�GUXFNHQ
/�±�0DUNLHUXQJ�I�U�*UR�GUXFN�VHW]HQ
.�±�0DUNLHUXQJ�ZLHGHU�DXIKHEHQ
5lQGHU
$�±�/LQNHU�5DQG�DQ�&XUVRUSRVLWLRQ
6�±�*UXQGHLQVWHOOXQJHQ�ZLHGHU�KHUVWHOOHQ
'���5HFKWHU�5DQG�DQ�&XUVRUSRVLWLRQ
9HUVFKLHGHQHV
&�±�7H[WIHQVWHU�lQGHUQ
;�±�7H[WGDWHL�O|VFKHQ
5�±�7H[W�VXFKHQ�RGHU�HUVHW]HQ
,�±�7H[W�HLQI�JHQ�HLQ�DXV
+(/3�±�GLH�+LOIHVHLWH
3IHLOWDVWHQ����&XUVRUEHZHJXQJHQ
%ORFNEHIHKOH
%�±�$QIDQJ�GHU�%ORFNPDUNLHUXQJ
9�±�(QGH�GHU�%ORFNPDUNLHUXQJ
1�±�0DUNLHUWHQ�%ORFN�DQ�&XUVRUSRVLWLRQ�NRSLHUHQ
0�±�0DUNLHUWHQ�%ORFN�DQ�&XUVRUSRVLWLRQ�YHUVFKLHEHQ
0LW� GHU� (QWHU� 7DVWH� NRPPHQ�ZLU�ZLHGHU� ]XP�7H[W� ]XU�FN�� 1DW�UOLFK� NDQQ�PDQ
GXUFK� GDV� QRFKPDOLJH� 'U�FNH� EHLGHU� 6KLIW� 7DVWHQ� GHQ� ([WHQGHG� 0RGH� ZLHGHU
YHUODVVHQ�� 0DQ� EHPHUNW� GLHV� DXFK� GDUDQ�� GDVV� GDV� %OLQNHQ� LQ� GHU� 6WDWXV]HLOH
DXIJHK|UW�KDW�
1RFK� HLQ� :RUW� ]XU� 7UHQQXQWHUGU�FNXQJ�� ,Q� GHU� *UXQGHLQVWHOOXQJ� YHUKLQGHUW
7DVZRUG�DXWRPDWLVFK��GDVV�HV�DP�(QGH� HLQHU�=HLOH� ]XU� 7UHQQXQJ� HLQHV�:RUWHV
NRPPW��G��K��SD�W�GDV�:RUW�QLFKW�PHKU�LQ�GLH�=HLOH��ZLUG�HV�HLQIDFK�LQ�GLH�QlFKVWH
JHVFKREHQ��'DGXUFK�HQWVWHKHQ�QRUPDOHUZHLVH�QDW�UOLFK�]XP�7HLO�UHFKW�XQVFK|QH
)ODWWHUUlQGHU� DQ� GHU� UHFKWHQ� 7H[WVHLWH�� 'LHV� NDQQ� PDQ� QDW�UOLFK� YHUKLQGHUQ�
LQGHP�PDQ� LP� ([WHQGHG�0RGH� GLH� 7DVWH� I�U� GHQ� Ä:RUG�:UDS³� GU�FNW� XQG� GLH
7UHQQXQWHUGU�FNXQJ� DEVFKDOWHW�� 'LH� (QWHUWDVWH� ZLUG� GDQQ� LP� 9HUODXI� GHV



6FKUHLEHQV� QXU� QRFK� EHQ|WLJW�� XP� HLQHQ� QHXHQ� $EVDW]� DQ]XIDQJHQ�� 'HQ� 5HVW
HUOHGLJW�7DVZRUG��VR�GDVV�VLFK�GHU�QLFKW�VR�JH�EWH�6FKUHLEHU�YROO�DXI�GLH�7DVWDWXU
NRQ]HQWULHUHQ� XQG� GDPLW� UHFKQHQ� NDQQ�� GDVV� GDV� (UJHEQLV� DXI� GHP� %LOGVFKLUP
HLJHQWOLFK� QRUPDOHUZHLVH� UHFKW� RUGHQWOLFK� DXVVLHKW�� 'RFK� DXFK� GLH� JHQDQQWHQ
)ODWWHUUlQGHU� ZHUGHQ� YRQ� 7DVZRUG� VWDQGDUGPl�LJ� YHUKLQGHUW�� GHQQ� HV� I�JW
]ZLVFKHQ�GLH�:|UWHU�VR�YLHOH�/HHU]HLFKHQ�HLQ��GDVV�QDFK�HLQHU�:RUWYHUVFKLHEXQJ
WURW]GHP� HLQ� %ORFNVDW]� HQWVWHKW�� /HLGHU� PDFKW� GDV� LQVEHVRQGHUH� GDQQ� NHLQHQ
JXWHQ� (LQGUXFN��ZHQQ� LQ� HLQHU� =HLOH� QXU�ZHQLJH� GDI�U� DEHU� UHFKW� ODQJH�:|UWHU
VWHKHQ��'LH�/HHUUlXPH�GD]ZLVFKHQ�VFKDXHQ�GDQQ�ZLUNOLFK�XQVFK|Q�DXV��'LHVHU�VR
JHQDQQWH� DXWRPDWLVFKH� 5DQGDXVJOHLFK� Ol�W� VLFK� ZLHGHUXP� PLW� GHU
HQWVSUHFKHQGHQ�7DVWH�LP�([WHQGHG�0RGH�DEVFKDOWHQ��$XFK�QDFKWUlJOLFK�Ol�W�VLFK
GDV�HEHQ�JHVDJWH�QRFK�GXUFKI�KUHQ��0DQ�NDQQ�DOVR�7H[W�PLW�)ODWWHUUDQG�LQ�HLQHQ
RKQH�XPZDQGHOQ�XQG�XPJHNHKUW��=XHUVW� VFKDOWHW�PDQ� LP�([WHQGHG�0RGXV�GHQ
5DQGDXVJOHLFK� HLQ� RGHU� DXV�� GDQQ� EHWlWLJW� PDQ� LP� 1RUPDOPRGXV� GLH
HQWVSUHFKHQGH� 7DVWH� HLQHQ� %ORFN� �$EVDW]�� HQWVSUHFKHQG� GHQ� 9RUJDEHQ
DQ]XRUGQHQ�� %HNDQQWHU�:HLVH� VSULQJW� GHU� &XUVRU� DP� =HLOHQHQGH� QDFK� (LQJDEH
GHV�OHW]WHQ�=HLFKHQV�DXWRPDWLVFK�DQ�GLH�HUVWH�3RVLWLRQ�GHU�QlFKVWHQ�=HLOH��'DEHL
YHUJU|�HUW� VLFK� GDV�&XUVRUV\PERO� DXI� GHP�%LOGVFKLUP�XQG�ZHQQ�ZLU� MHW]W� QRFK
HLQHQ�%XFKVWDEHQ�HLQJHEHQ�� VR�YHUPXWHW�7DVZRUG��GDVV�HU�QRFK�]XP�:RUW� DXV
GHU�=HLOH�GDU�EHU�JHK|UW��:RUG�:UDS�ZLUG�GDQQ�DXWRPDWLVFK�XQWHUGU�FNW��,VW�GDV
:RUW� MHGRFK�VFKRQ�]X�(QGH�JHZHVHQ��PXVV�PDQ�KLHU�HLQ�/HHU]HLFKHQ�HLQJHEHQ
XP� 7$6:$25'� PLW]XWHLOHQ�� GDVV� KLHU� QHXHU� 7H[W� EHJLQQW�� :HQQ� MHGRFK� GDV
OHW]WH�=HLFKHQ�DXI�HLQHU�=HLOH�HLQ�,QWHUSXQNWLRQV]HLFKHQ�ZDU��ZLUG�7DVZRUG�DXFK
GDQQ�NHLQHQ�:RUG�:UDS�GXUFKI�KUHQ��ZHQQ�PDQ�HLQ�=HLFKHQ�HLQJLEW�ZlKUHQG�GHU
&XUVRU� DXI� GHP� %LOGVFKLUP� YHUJU|�HUW� GDUJHVWHOOW� ZLUG�� 7DVZRUG� LJQRULHUW� LQ
GLHVHP�)DOO�GDV�/HHU]HLFKHQ�VR�GDVV�ZLUNXQJVYROO�YHUKLQGHUW�ZLUG��GDVV�GLH�QHXH
=HLOH� PLW� HLQHP� /HHU]HLFKHQ� EHJLQQW�� ,Q� GHU� 3UD[LV� EHGHXWHW� GLHV�� GDVV� PDQ
IROJHQGH�NOHLQHQ�5HJHOQ�YHUZHQGHQ�VROOWH��1DFK�HLQHP�,QWHUSXQNWLRQV]HLFKHQ�LVW
LPPHU�HLQ�/HHU]HLFKHQ�HLQ]XI�JHQ��:HQQ�PDQ�HLQHQ�QHXHQ�$EVDW]�DQIDQJHQ�ZLOO�
VR�NDQQ�PDQ�GXUFK�GLH�(LQJDEH�YRQ�PHKUHUHQ�/HHU]HLFKHQ�GHQ� IROJHQGHQ�7H[W
HWZDV�HLQU�FNHQ�RGHU�PDQ�I�JW�HLQIDFK�HLQH�/HHU]HLOH�HLQ��0DQFKPDO�LVW�DXFK�GLH
.RPELQDWLRQ� YRQ� EHLGHQ� HLQ� QHWWHU� (IIHNW�� 'DV� PXVV� MHGRFK� MHGHU� VHOEVW
HQWVFKHLGHQ�
:LUG� 7DVZRUG� JHODGHQ�� VR� IROJW� QDFK� GHP� HUVWHQ� %$6,&� 7HLO� QRFK� HLQ
0DVFKLQHQFRGH� 7HLO�� 'DQDFK� EDXW� 7DVZRUG� GHQ� %LOGVFKLUP� DXI� XQG� GHU� &XUVRU
VWHKW�DQ�GHU�HUVWHQ�3RVLWLRQ�LP�7H[WIHQVWHU��,Q�GHU�6WDWXV]HLOH�XQWHQ�JLEW�7DVZRUG
EHUHLWV�HLQLJH�,QIRUPDWLRQHQ�]XP�DNWXHOOHQ�6WDWXV�DXV�
.RPPHQ�ZLU�QXQ�]X�DOOJHPHLQHQ�+LQZHLVH�I�U�GLH�$UEHLW�PLW�7DVZRUG���8P�HLQHQ
7H[W� ]XU� ZHLWHUHQ� %HDUEHLWXQJ� LQ� GDV� 7H[WV\VWHP� ]X� ODGHQ� GU�FNW� PDQ� LP
1RUPDOPRGXV� GLH� 7DVWH� I�U� GDV� ,�2�0HQ��� -HW]W� NDQQ�PDQ�PLW� GHU� -�7DVWH� HLQ
]XYRU� JHVSHLFKHUWHV� 7DVZRUG� 7H[WILOH� HLQODGHQ�� %OHLEW� DQ]XPHUNHQ�� GDVV� GLHV
MHGHQ� 7H[W�� GHU� ]X� GHU� =HLW� LP� 6\VWHP� YRUKDQGHQ� LVW� XQZLHGHUEULQJOLFK
O|VFKW��EHUVFKUHLEW��hEHU�GHQ�0HUJH�%HIHKO��NDQQ�PDQ�MHGRFK�GDV�HEHQ�JHVDJWH
YHUKLQGHUQ� XQG� HLQHQ� 7H[W� DQ� HLQHQ� LP� 6\VWHP� YRUKDQGHQHQ� KLQWHQ� DQI�JHQ
�JHQXJ� 6SHLFKHUSODW]� YRUDXVJHVHW]W��� 'HQ� 0HUJH� %HIHKO� HUUHLFKHQ� ZLU� LP� ,�2
0HQ���EHU�GLH�0�7DVWH��,VW�QLFKW�JHQXJ�6SHLFKHUSODW]�YRUKDQGHQ��EULFKW�7DVZRUG
PLW� HLQHU� )HKOHUPHOGXQJ� DE� XQG�PXVV� GDQQ�ZLHGHU� GXUFK� GHQ� %HIHKO� 581� DXV
GHP� %$6,&� KHUDXV� JHVWDUWHW� ZHUGHQ�� 'D� 7DVZRUG� YLHO� �EHU� .RQWUROOWDVWHQ
JHVWHXHUW�ZLUG� JLEW� HV� ]X� 7DVZRUG� GLH�'DWHL� Ä7XWRU³�� GLH� GHQ� 8PJDQJ�PLW� GHQ
.RQWUROOWDVWHQ� HUOlXWHUW�� .RPPHQ�ZLU� MHW]W� DEHU� QRFK� ]X� GHQ� .RQWUROOWDVWHQ� LP



(LQ]HOQHQ�� 7DVZRUG� EHILQGHW� VLFK� LP� 1RUPDOPRGXV� �NHLQ� %OLQNHQ� LQ� GHU
6WDWXV]HLOH��XQG�ZLU�HUUHLFKHQ�GLH�.RQWUROOWDVWHQ�ZLH�EHUHLWV�EHNDQQW�GXUFK�GDV
'U�FNHQ�HLQHU�8PVFKDOWWDVWH�]XVDPPHQ�PLW�GHU�JHZ�QVFKWHQ�)XQNWLRQVWDVWH�
+(/3��&DSV�6KLIW�	�+HOS�
(V�HUVFKHLQW�GLH�VFKRQ�EHVFKULHEHQH�+LOIHVHLWH�GHV�1RUPDOPRGXV��'XUFK�'U�FNHQ
YRQ�&DSV�6KLIW�XQG�6\PERO�6KLIW�JHODQJW�PDQ�]XU�+LOIHVHLWH�GHV�([WHQGHG�0RGH�
0LW�GHU�(QWHU�7DVWH�JHKW�HV�]XU�FN�]XP�7H[WIHQVWHU�
&DSV�/RFN��&DSV�6KLIW�	�&DSV�/RFN�
'XUFK� GDV� 'U�FNHQ� GHU� JHQDQQWHQ� 7DVWHQ�� VFKDOWHW� 7DVZRUG� LQ� GHQ
*UR�VFKUHLEHPRGXV�XP�� G�� K�� DOOH� IROJHQGHQ�=HLFKHQ�ZHUGHQ� JUR�� JHVFKULHEHQ
XQG� ]ZDU� VR� ODQJH�� ELV� PDQ� ZLHGHU� GXUFK� GDV� QRFKPDOLJH� %HWlWLJHQ� GHU� &DSV
/RFN� 7DVWH� ]XU�FNVFKDOWHW�� 'HU� *UR�VFKUHLEHPRGXV� ZLUG� QDW�UOLFK� LQ� GHU
6WDWXV]HLOH�HQWVSUHFKHQG�DQJH]HLJW�
:RUW� ��&DSV�6KLIW�	�:RUW� �
'DGXUFK�VSULQJW�GHU�&XUVRU�DQ�GDV�(QGH�GHV�YRUDQJHKHQGHQ�:RUWHV��DOVR�QDFK
OLQNV� LP�7H[W��'LHV�I�KUW�]X�HLQHU�EHVFKOHXQLJWHQ�&XUVRUEHZHJXQJ�LQQHUKDOE�GHU
=HLOH�
:RUW! ��&DSV�6KLIW�	�:RUW! �
'DGXUFK�VSULQJW�GHU�&XUVRU�DQ�GHQ�$QIDQJ�GHV�IROJHQGHQ�:RUWHV�QDFK�UHFKWV�
7DVWHQ���±����&XUVRUVWHXHUXQJ�
0LW� GHQ� &XUVRUWDVWHQ� VWHXHUQ� ZLU� GHQ� &XUVRU� DQ� MHGH� EHOLHELJH� 3RVLWLRQ� LP
7H[WILOH�
*UDSKLFV��&DSV�6KLIW�	�*UDSKLFV�
0LW�+LOIH� GLHVHU� .RQWUROOWDVWH� N|QQHQ�ZLU� GLH� JUDILVFKHQ� 6\PEROH� HUUHLFKHQ�� GLH
DXI� GHQ� =DKOHQWDVWHQ� �� ±� �� GHU� 7DVWDWXU� ]X� VHKHQ� VLQG�� (LQ� HQWVSUHFKHQGHU
+LQZHLV� ZLUG� ZLHGHU� LQ� GHU� 6WDWXV]HLOH� DXVJHJHEHQ�� 'LH� LQYHUVHQ� 6\PEROH
HUUHLFKW� PDQ� GXUFK� GDV� 'U�FNHQ� YRQ� &DSV� 6KLIW� XQG� GHU� NRUUHVSRQGLHUHQ
=DKOHQWDVWH��'HQ�*UDILNPRGXV� YHUOl�W�PDQ� DXI� GLH� JOHLFKH�ZHLVH��ZLH�PDQ� LKQ
HLQVFKDOWHW�
'HOHWH��&DSV�6KLIW�	�'HOHWH�
0LW�GHU�7DVWHQNRPELQDWLRQ�O|VFKW�PDQ�H[DNW�HLQ�=HLFKHQ�XQG�]ZDU�GDV���DXI�GHP
GHU�&XUVRU�VWHKW��'HU�UHVWOLFKH�7H[W�ZLUG�XP�HLQH�3RVLWLRQ�QDFK�OLQNV�YHUVFKREHQ�
6ROOHQ�7LSSIHKOHU�NRUULJLHUW�ZHUGHQ��VR�NRPPW�GLHVH�)XQNWLRQ�]XP�(LQVDW]��0DQ
NDQQ�MHGRFK�JDQ]�HLQIDFK�DXFK�)HKOHU�GLUHNW��EHUVFKUHLEHQ��-HGHU�VROOWH�I�U�VLFK
KHUDXVILQGHQ��ZDV�SUDNWLNDEOHU�I�U�LKQ�LVW�
=HLOH� ��6\PERO�6KLIW�	�=HLOH� �
'LHVH� .RQWUROOWDVWH� NRPPW� GDQQ� ]XP� (LQVDW]�� ZHQQ� PDQ� GHQ� 7H[W� DQ� GHU
&XUVRUSRVLWLRQ�VRZLH�GHQ�7H[W�OLQNV�GDYRQ�XP�HLQH�6WHOOH�QDFK�OLQNV�YHUVFKLHEHQ
P|FKWH��%HILQGHW� VLFK� MHGRFK�EHUHLWV� HLQ�=HLFKHQ�DP� OLQNHQ�5DQG�� VR�EOHLEW�GLH
)XQNWLRQ�RKQH�:LUNXQJ��:HQQ�YRUKHU�YRP�8VHU�EHUHLWV�HLQ�5DQG�JHVHW]W�ZXUGH�
VR�ZLUG�GHU�7H[W�DX�HUKDOE�GHV�JHVHW]WHQ�5DQGHV�QLFKW�YHUlQGHUW��%HILQGHW�VLFK
GHU�&XUVRU�MHGRFK�VFKRQ�DX�HUKDOE�GHV�JHVHW]WHQ�5DQGHV��VR�SDVVLHUW�QLFKWV�
=HLOH�!��6\PERO�6KLIW�	�=HLOH�!�



'LHVH�)XQNWLRQ�]HQWULHUW�GHQ�7H[W�GHU�=HLOH��LQ�GHU�GHU�&XUVRU�VWHKW�LQQHUKDOE�GHU
EHLGHQ�5lQGHU�� 7H[W]HLOHQ� DX�HUKDOE� GHV� JHVHW]WHQ� 5DQGHV�ZHUGHQ� GDEHL� QLFKW
PLWJHlQGHUW��6HKU�JXW�HLJQHW�VLFK�GLHVH�)XQNWLRQ��ZHQQ�PDQ�hEHUVFKULIWHQ�VFK|Q
]HQWULHUW�GDUVWHOOHQ�ZLOO�
=HLOH !��6\PERO�6KLIW�	�=HLOH !�
'LHVH�.RQWUROOWDVWH�ZLUG�HLQJHVHW]W��XP�GHQ�7H[W�DQ�GHU�&XUVRUSRVLWLRQ�VRZLH�GHQ
GDUDXI� IROJHQGHQ� 7H[W� XP� HLQH� 6WHOOH� QDFK� UHFKWV� ]X� YHUVFKLHEHQ�� $QDORJ� KDW
GLHVH�)XQNWLRQ�NHLQH�$XVZLUNXQJ��ZHQQ�VLFK�EHUHLWV�HLQ�=HLFKHQ�DXI�GHU�+|KH�GHV
UHFKWHQ�5DQGHV�EHILQGHW��$QVRQVWHQ�JLOW�GDV�VHOEH�ZLH�XQWHU�=HLOH� �JHVDJWH�
,QVHUW��6\PERO�6KLIW�	�,QVHUW�
'LHQW� GD]X�� QHXH� =HLFKHQ�� :|UWHU� RGHU� =HLOHQ� LQ� HLQHQ� EHVWHKHQGHQ� 7H[W
HLQ]XI�JHQ�� (LQH� /HHU]HLOH� ZLUG� LQ� IROJHQGHU� :HLVH� HLQJHI�JW�� 0DQ� VHW]W� GHQ
&XUVRU�DQ�GHQ�$QIDQJ�GHU�=HLOH��GLH�GHU�/HHU]HLOH�IROJHQ�VROO��1DFK�GHP�'U�FNHQ
GHU�7DVWH�ZLUG�HLQH�=HLOH�HLQJHI�JW��:HQQ�PDQ�HLQ�:RUW�HLQI�JHQ�ZLOO��VR�VSULQJW
PDQ�PLW�GHP�&XUVRU�DXI�GDV�/HHU]HLFKHQ�]ZLVFKHQ�GHQ�:|UWHUQ�XQG�EHWlWLJW�GLH
7DVWHQNRPELQDWLRQ��'DGXUFK�ZHUGHQ�DOOH�:|UWHU�UHFKWV�YRP�&XUVRU�LQ�HLQH�QHXH
=HLOH� JHVFKREHQ�� $QDORJ� HUIROJW� GDV� (LQI�JHQ� YRQ� =HLFKHQ� LQ� EHVWHKHQGHQ
:|UWHUQ�� 0DQ� SOD]LHUW� GHQ� &XUVRU� DXI� GHP� %XFKVWDEHQ� UHFKWV� YRQ� GHU� ]X
HUIROJHQGHQ�(LQI�JXQJ�XQG�EHWlWLJW�GLH�7DVWHQNRPELQDWLRQ��(LQ�HYHQWXHOO�DNWLYHU
5DQGDXVJOHLFK�ZLUG�DEJHVFKDOWHW��'DGXUFK�HQWVWHKHQ� LQ�GHU�=HLOH�/HHUVWHOOHQ�� LQ
GLH� GDV�=HLFKHQ� HLQJHI�JW�ZHUGHQ� NDQQ��.DQQ� HLQH�=HLOH� DXI� GLHVH�:HLVH� QLFKW
PHKU�VR�XPJHVWDOWHW�ZHUGHQ��GDVV�3ODW]�I�U�HLQ�]XVlW]OLFKHV�=HLFKHQ�HQWVWHKW��VR
YHUIlKUW� PDQ� ZLH� REHQ� EHVFKULHEHQ� I�U� GDV� (LQI�JHQ� YRQ� =HLOHQ�� 'LH� HEHQ
EHVFKULHEHQHQ� 0D�QDKPHQ� ]XP� (LQI�JHQ� YRQ� =HLFKHQ�� :|UWHUQ� RGHU� =HLOHQ
KDEHQ� LP� $OOJHPHLQHQ� GHVWUXNWLYH� $XVZLUNXQJHQ� DXI� GLH� $QRUGQXQJ� HLQHV
$EVDW]HV� �]�� %�� 5DQGDXVJOHLFK� XVZ���� (LQ� $EVDW]� NDQQ� MHGRFK� PLW� GHP� %HIHKO
%ORFN!�QHX�JHRUGQHW�ZHUGHQ��'HU�,QVHUWPRGXV�KDW�NHLQHUOHL�$XVZLUNXQJHQ��ZHQQ
VLFK�GHU�&XUVRU�ZLHGHUXP�DX�HUKDOE�GHILQLHUWHU�5lQGHU�EHILQGHW��$QGHUV�YHUKlOW
HV�VLFK�MHGRFK��ZHQQ�GHU�&XUVRU�LQ�6SDOWH���VWHKW�
%RWWRP��6\PERO�6KLIW�	�%RWWRP�
0LW�GLHVHU�7DVWHQNRPELQDWLRQ�VSULQJW�PDQ�DQ�GDV�7H[WHQGH�
7RS��6\PERO�6KLIW�	�7RS�
+LHUPLW�JHODQJHQ�ZLU�DQ�GHQ�$QIDQJ�XQVHUHV�7H[WILOHV�
,�2�0HQ���6\PERO�6KLIW�	�,�2�0HQ��
'XUFK�GDV�'U�FNHQ�GLHVHU�7DVWHQNRPELQDWLRQ�JHODQJW�PDQ�LQ�GDV�,�2�0HQ���ZDV
MD� HLJHQWOLFK� VHOEVW� VSUHFKHQG� VHLQ� VROOWH�� +LHU� JHKW� HV� XP� DOOJHPHLQH
6WHXHUIXQNWLRQHQ� GHV� 3URJUDPPHV� E]Z�� $XIUXI� YRQ� 8QWHUURXWLQHQ�� )ROJHQGH
7DVWHQ�VWHKHQ�]XU�9HUI�JXQJ�
3 'DWHL�GUXFNHQ
6 7H[WGDWHL�VSHLFKHUQ
- 7H[WGDWHL�HLQODGHQ
0 7H[WGDWHL�DQI�JHQ
< =XU�FN�LQ�GLH�7H[WGDWHL
* *UDILN��'UXFNHU�'HILQLWLRQHQ
7 7DVZRUG�$UEHLWVNRSLH�HUVWHOOHQ
% ]XU�FN�LQV�%$6,&



'HO�=HLOH��6\PERO�6KLIW�	�'HO�=HLOH�
'XUFK� GLHVH� )XQNWLRQ� ZLUG� GLH� =HLOH�� LQ� GHU� GHU� &XUVRU� VWHKW� JHO|VFKW� XQG� GHU
QDFKIROJHQGH�7H[W�HLQH�=HLOH�QDFK�REHQ�YHUVFKREHQ�
%ORFN!��6\PERO�6KLIW�	�%ORFN�
0LW�GLHVHU�7DVWHQNRPELQDWLRQ�NDQQ�PDQ�GLH� 7H[WJHVWDOWXQJ� DXVJHKHQG� YRQ�GHU
&XUVRUSRVLWLRQ�ELV�]XP�(QGH�GHV�$EVDW]HV�QHX�JHVWDOWHQ��7DVZRUG�JHKW�EHL�GHU
6XFKH� QDFK� GHP� $EVDW]HQGH� VR� YRU�� GDVV� HV� QDFK� HLQHU� /HHU]HLOH� RGHU� QDFK
HLQJHU�FNWHQ�=HLFKHQ�VXFKW�XQG�VRPLW�GDV�$EVDW]HQGH�PDUNLHUW��'LHVH�)XQNWLRQ
NRPPW�LPPHU�GDQQ�]XP�(LQVDW]��ZHQQ�ZLU�YRUKHU�PLWWHOV�(LQI�JHQ�RGHU�/|VFKHQ
9HUlQGHUXQJHQ� DP� 7H[WOD\RXW� YHUXUVDFKW� KDEHQ�� 'DPLW� ODVVHQ� VLFK� UHODWLY
HLQIDFK�8PJHVWDOWXQJHQ�YRUQHKPHQ��6LQG�5lQGHU�JHVHW]W�ZRUGHQ��GDQQ�ZLU��QXU
LQQHUKDOE� GLHVHU� 5lQGHU� HLQH� 9HUlQGHUXQJ� KHUEHLJHI�KUW�� 'LHVHU� %HIHKO� VHW]W
HLQHQ� 5DQGDXVJOHLFK�� ZHQQ� GLHVHU� YRUKHU� QLFKW� DXVJHVFKDOWHW� ZDU�� $QVRQVWHQ
EHKlOW�GHU�7H[W�VHLQHQ�JHZRKQWHQ�)ODWWHUUDQG��'DPLW�NDQQ�PDQ�JDQ]�HLQIDFK�DXV
HLQHP�7H[W�PLW�)ODWWHUUDQG�HLQHQ�PLW�5DQGDXVJOHLFK�PDFKHQ�XQG�XPJHNHKUW�
5ROO�'RZQ��6\PERO�6KLIW�	�5ROO�'RZQ�
'DPLW�EHZHJW�PDQ�GHQ�7H[W�LP�%LOGVFKLUP�XP�HLQH�=HLOH�QDFK�XQWHQ�
5ROO�8S��6\PERO�6KLIW�	�5ROO�8S�
'DV�JDQ]�LQ�XPJHNHKUWHU�5LFKWXQJ�
(QWHUWDVWH
'LHVH�7DVWH�YHUVFKLHEW�GHQ�&XUVRU�DQ�GHQ�$QIDQJ�GHU�IROJHQGHQ�=HLOH�E]Z��I�JW
HLQH�/HHU]HLOH�HLQ��ZHQ�YRUKHU�GHU�,QVHUW�0RGXV�DNWLYLHUW�ZDU�
6FKDXHQ�ZLU�XQV�MHW]W�]XVDPPHQ�QRFK�GLH�.RQWUROOWDVWHQ�LP�([WHQGHG�0RGH�DQ�
:LH�EHUHLWV�ZHLWHU�REHQ�HUZlKQW�� HUUHLFKW�PDQ�GHQ�([WHQGHG�0RGXV�GXUFK�GDV
VLPXOWDQH�'U�FNHQ�EHLGHU�6KLIW�7DVWHQ��+LHU�QXQ�GLH�7DVWHQEHOHJXQJ�XQG�GHUHQ
%HGHXWXQJ�
([W�+HOS��&DSV�6KLIW�	�([W�+HOS�
(V� |IIQHW� VLFK� GLH� +LOIHVHLWH� I�U� GHQ� ([WHQGHG� 0RGXV�� =XU�FN� ]XP� 7H[WIHQVWHU
JHKW�HV�ZLH�LPPHU�PLW�GHU�(QWHU�7DVWH�
&XUVRUWDVWHQ
*HQDX�ZLH�LP�QRUPDOHQ�0RGXV�GLHQHQ�GLHVH�7DVWHQ�GHU�1DYLJDWLRQ�GHV�&XUVRUV�
:RUG�:UDS
'LHVH�7DVWH�VFKDOWHW�GLH�DXWRPDWLVFKH�8QWHUGU�FNXQJ�GHU�:RUWWUHQQXQJ�DQ�XQG
ZLHGHU� DXV�� ,QIRUPDWLRQHQ� �EHU� GHQ� DNWXHOOHQ� =XVWDQG� JLEW� HV� ZLHGHU� LQ� GHU
6WDWXV]HLOH�
!
%HL� 'UXFN� DXI� GLHVH� .RQWUROOWDVWH� VFKDOWHW� 7DVZRUG� GHQ� DXWRPDWLVFKHQ
5DQGDXVJOHLFK�UHFKWV�HLQ��,Q�GHU�6WDWXV]HLOH�XQWHQ�VHKHQ�ZLU�ZLHGHU�RE�KLHU�ZDV
DNWLYLHUW� LVW� �5�� -XVWLI\��� ,VW�GLHVH�)XQNWLRQ�DNWLYLHUW��ZLUG�GHU�7H[W� VR�JHVWDOWHW�
GDVV�VLFK�UHFKWV�HLQ�JOHLFKPl�LJHU�5DQGDEVFKOX��HUJLEW�
5HSODFH



0LW� GLHVHU� )XQNWLRQ� JHVWDWWHW� HV� XQV� 7DVZRUG�� GDV� QlFKVWH� 9RUNRPPHQ� HLQHV
EHVWLPPWHQ� :RUWHV� LP� 7H[W� IHVW]XVWHOOHQ� RGHU� DQ� MHGHU� GLHVHU� 6WHOOHQ� GDV
JHIXQGHQH�:RUW�GXUFK�HLQ�DQGHUHV� ]X�HUVHW]HQ��7DVZRUG� VWDUWHW�PLW� GHU�6XFKH
MHZHLOV�DE�GHU�&XUVRUSRVLWLRQ� IRUWODXIHQG�ELV�]XP�'DWHLHQGH��:LOO�PDQ�DXFK�YRU
GHU� PRPHQWDQHQ� &XUVRUSRVLWLRQ� VXFKHQ� VROOWH� PDQ� YRUKHU� GHQ� %HIHKO� 7RS
DXVI�KUHQ�XP�DQ�GHQ�$QIDQJ�GHU�7H[WGDWHL�]X�VSULQJHQ��5XIW�PDQ�GLHVH�)XQNWLRQ
DXI�� IUDJW� XQV� 7DVZRUG� QDFK� GHP�:RUW�� GDV� JHVXFKW� RGHU� HUVHW]W� ZHUGHQ� VROO�
)HVW]XKDOWHQ�LVW��GDVV�DQ�GLHVHU�6WHOOH�QXU�HLQ�:RUW�HLQJHJHEHQ�ZHUGHQ�NDQQ�XQG
NHLQH�/HHU]HLFKHQ�DQJHQRPPHQ�ZHUGHQ��7DVZRUG�KDW�EHL�GLHVHU�)XQNWLRQ� OHLGHU
GLH� XQVFK|QH� (LJHQKHLW� YRQ� =HLW� ]X� =HLW� PLW� GHU� )HKOHUPHOGXQJ� ÄYDULDEOH� QRW
IRXQGÄ� LQV�%$6,&�]XU�FN]XNHKUHQ��NDQQ�DEHU�ZLHGHU�RKQH�3UREOHPH�PLWWHOV�GHV
581�%HIHKOHV�JHVWDUWHW�ZHUGHQ��$P�7H[W�ZHUGHQ�GDGXUFK�NHLQH�9HUlQGHUXQJHQ
YRUJHQRPPHQ��:HQQ�ZLU� GDV� ]X� VXFKHQGH�:RUW� HLQJHJHEHQ� XQG� DQVFKOLH�HQG
GLH� (QWHU� 7DVWH� JHGU�FNW� KDEHQ�� IUDJW� 7DVZRUG� QDFK� GHP� :RUW�� GDV� GHQ
ELVKHULJHQ�7H[W� HUVHW]HQ� VROO��:LOO�PDQ�QXU� VXFKHQ�XQG�QLFKW� HUVHW]HQ� GU�FNHQ
ZLU� DQ� GLHVHU� 6WHOOH� HLQIDFK� GLH� (QWHU� 7DVWH�� 7DVZRUG� VSULQJW� GDQQ� ]XU
QlFKVWJHOHJHQHQ� )XQGVWHOOH�� :HQQ� PDQ� DXFK� GDV� ZHLWHUH� $XIWUHWHQ� GHV
6XFKZRUWHV� ORNDOLVLHUHQ� ZLOO�� I�KUW� PDQ� GLH� 5HSODFH� )XQNWLRQ� ZLH� EHVFKULHEHQ
GXUFK�XQG�GU�FNW�GDQQ�QXU�QRFK�(QWHU��8P�HLQ�:RUW�LP�JDQ]HQ�7H[W�]X�HUVHW]HQ
�EHJLQQHQG� DQ� GHU� GHU]HLWLJHQ� &XUVRUSRVLWLRQ��� VR� JLEW�PDQ� DXI� 1DFKIUDJH� YRQ
7DVZRUG� HLQHQ� 7H[W� HLQ�� GHU� ELV� PD[LPDO� ��� =HLFKHQ� ODQJ� VHLQ� GDUI� XQG� DXFK
/HHU]HLFKHQ�HQWKDOWHQ�NDQQ��(UVW�GDQDFK�VWDUWHW�PDQ�GLH�)XQNWLRQ�PLW�GHU�(QWHU
7DVWH�� 'DUDXIKLQ� RUGQHW� 7DVZRUG� DOOH� $EVlW]H� GDKLQJHKHQG�� GDVV� HV� GHQ� DOWHQ
JHJHQ� GHQ� QHXHQ� 7H[W� DXVWDXVFKW�� 7DVZRUG� EHDFKWHW� KLHUEHL�� RE� GHU
5DQGDXVJOHLFK� HLQJHVFKDOWHW� ZDU� RGHU� QLFKW�� 'HVKDOE� OlXIW� GLH� )XQNWLRQ� HWZDV
ODQJVDP�DE�
1HXH=HLOH
:HQ�GHU�,QVHUW�0RGXV�DNWLYLHUW�LVW��HU]HXJW�7DVZRUG�HLQH�QHXH�=HLOH��VREDOG�PDQ
GLH� PRPHQWDQH� =HLOH�� LQ� GHU� PDQ� VLFK� JHUDGH� EHILQGHW�� DEJHVFKORVVHQ� KDW�
1DW�UOLFK� SDVVLHUW� GDV� DXFK�� ZHQQ� ZLU� (QWHU� GU�FNHQ�� 'HU� DNWXHOOH� 6WDWXV� ZLUG
ZLHGHU�LQ�GHU�6WDWXV]HLOH�DXVJHJHEHQ��'LHVH�)XQNWLRQ�HLJQHW�VLFK�VHKU�JXW��XP�LQ
EHVWHKHQGHQ�7H[WHQ�QDFKWUlJOLFK�/HHU]HLOHQ�HLQ]XI�JHQ�
=;�3ULQW
'LHVH� )XQNWLRQ� LVW� LQ� GHU� KHXWLJHQ� =HLW� QLFKW� PHKU� UHOHYDQW�� GHQQ� NDXP� HLQHU
G�UIWH� QRFK� HLQH� =;� 3ULQWHU� EHQXW]HQ�� 8UVSU�QJOLFK� ZDU� GLH� )XQNWLRQ� GDI�U
JHGDFKW�� GHQ� DNWXHOOHQ� 7H[W� DXI� GHQ� =;� 3ULQWHU� DXV]XJHEHQ�� 0LW� GHU� 4�7DVWH
NRQQWH�HLQ�'UXFNDXIWUDJ�ZLHGHU�DEJHEURFKHQ�ZHUGHQ�
5DQG�OLQNV
0LW� GLHVHU� )XQNWLRQ� NDQQ� PDQ� GLUHNW� YRU� GHU� PRPHQWDQHQ� &XUVRUSRVLWLRQ� GHQ
OLQNHQ� 5DQG� VHW]HQ�� (U� ZLUG� GDGXUFK� NHQQWOLFK� JHPDFKW�� GDVV� VLFK� GLH
%LOGVFKLUPIDUEH�DQ�GHU�6WHOOH�lQGHUW�
'HO�5DQG
'LHVH�)XQNWLRQ�KHEW�JHJHEHQHQIDOOV�GHILQLHUWH�5DQGPDUNLHUXQJHQ�ZLHGHU�DXI��VR
GDVV�PDQ�ZLHGHU��EHU�GLH�JHVDPWH�%LOGVFKLUPEUHLWH�VFKUHLEHQ�NDQQ�
5DQG�UHFKWV
'DV�JOHLFKH�ZLH�Ä5DQG�OLQNV³�QXU�I�U�GLH�UHFKWH�5DQGHLQVWHOOXQJ�



3DJH�GRZQ
'XUFK� GDV� 'U�FNHQ� GLHVHU� 7DVWH� EOlWWHUW� 7DVZRUG� LPPHU� ��� =HLOHQ� � � HLQH
%LOGVFKLUPVHLWH��ZHLWHU�QDFK�XQWHQ��'DGXUFK�NDQQ�PDQ�UHODWLY�VFKQHOO�GXUFK�HLQ
7H[WGRNXPHQW�EOlWWHUQ�
3DJH�XS
1lPOLFKHV�LQ�GHU�DQGHUHQ�5LFKWXQJ�
=HLOH!�
/|VFKW�LQ�GHU�DNWXHOOHQ�=HLOH�DOOH��EHUIO�VVLJHQ�/HHU]HLFKHQ�XQG�KHEW�GHQ�UHFKWHQ
5DQGDXVJOHLFK�DXI�
=HLOH!
'LH� =HLOH�� PLW� GHU� DNWXHOOHQ� &XUVRUSRVLWLRQ� ZLUG� ]XP� UHFKWHQ� 5DQG� KLQ
DXVJHJOLFKHQ�
/DUJH�2II
6HW]W�DQ�GHU�&XUVRUSRVLWLRQ�HLQH�6WHXHU]HLOH�� GLH�GHQ�'UXFNHU�DQZHLVW�� DE� MHW]W
QLFKW�PHKU�LQ�GRSSHOWHU�+|KH�ZHLWHU�]X�GUXFNHQ��:HQQ�GLHVH�)XQNWLRQ�LQ�=HLOH��
DQ�3RVLWLRQ���DXVJHI�KUW�ZLUG��ZLUG�GHU�JHVDPWH�7H[W�QRUPDO�JHGUXFNW�
/DUJH�2Q
'LHVH�)XQNWLRQ�VHW]W�GLH�6WHXHU]HLOH��XP�DE�KLHU�LQ�GRSSHOWHU�+|KH�]X�GUXFNHQ�
+LQZHLV��8P�GLHVH�6WHXHU]HLOHQ�HLQIDFK�XQG�XQNRPSOL]LHUW�]X�O|VFKHQ�YHUZHQGHW
PDQ�DP�EHVWHQ�GHQ�%HIHKO�'HO�=HLOH�LP�1RUPDOPRGXV�
&OHDU�7H[W
0LW� GLHVHU� )XQNWLRQ�� ZLUG� GHU� JHVDPWH� LP� 7DVZRUG� 6\VWHP� HQWKDOWHQH� 7H[W
JHO|VFKW��'D�GLHVH�)XQNWLRQ�VHKU�NULWLVFK�LVW��IUDJW�7DVZRUG�YRUKHU�QRFK�PDO�QDFK�
RE�ZLU�GDV�DXFK�ZROOHQ�
���±���
(LJHQWOLFK� VHOEVW� HUNOlUHQG�� 'LH� )XQNWLRQ� |IIQHW� HLQ� ��� =HLFKHQ� XPIDVVHQGHV
)HQVWHU� LQ� XQVHUHU� 7H[WGDWHL�� 'DV� KDW� GHQ� 9RUWHLO�� GDVV� GHU� 7H[W� LP� QRUPDOHQ
6SHFWUXP�=HLFKHQVDW]�GDUJHVWHOOW�ZLUG��ZDV� LKQ�ZHVHQWOLFK�EHVVHU� OHVEDU�PDFKW�
0LW�GHQ�&XUVRUWDVWHQ�NDQQ�PDQ�GDV�)HQVWHU�EHZHJHQ�E]Z��HV�EHZHJW�VLFK�YRQ
VHOEVW�� ZHQQ� ZLU� 7H[W� HLQJHEHQ�� 8P� DQ]XGHXWHQ�� GDVV� GDV� )HQVWHU� DNWLY� LVW�
YHUlQGHUW�GHU�5DQG�GHV�)HQVWHUV�VHLQH�)DUEH�
6WDUW�%ORFN
:LH�EHUHLWV�ZHLWHU�REHQ�HUZlKQW��NDQQ�PDQ�DXFK�LQ�7DVZRUG�7H[WEO|FNH�NRSLHUHQ
RGHU�YHUVFKLHEHQ��$OOHUGLQJV�PXVV�PDQ�YRUKHU�HUVW�PDO�HLQHQ�%ORFN�PDUNLHUHQ�
0LW�GLHVHU�)XQNWLRQ�PDUNLHUW�PDQ�GHQ�%HJLQQ�GHV�%ORFNHV�ZDV�GDGXUFK�JHVFKLHKW�
GDVV� 7DVZRUG� YRU� GHU� &XUVRUSRVLWLRQ� HLQH� 6WHXHU]HLOH� HLQI�JW� XQG� GDULQ� HLQH
JH|IIQHWH�.ODPPHU�DEELOGHW��$Q]XPHUNHQ�KLHU]X�LVW�QRFK��GDVV�GLH�)XQNWLRQ�HLQH
JHZLVVH�9HU]|JHUXQJ�DXVO|VW��GD�7DVZRUG�HUVW��EHUSU�IW�RE�QLFKW�VFKRQ�HLQ�%ORFN
GHILQLHUW� LVW�� GD� 7DVZRUG� QXU� HLQHQ� %ORFN� IHVWOHJHQ� NDQQ�� *HO|VFKW� ZLUG� GLH
6WHXHU]HLOH�ZLHGHU�HLQIDFK��EHU�GHQ�%HIHKO�'HO�=HLOH�
(QG�%ORFN



+DW� PDQ� HLQHQ� %ORFNDQIDQJ� GHILQLHUW�� PXVV� GLHVHU� QDW�UOLFK� LUJHQGZR� ZLHGHU
EHHQGHW�ZHUGHQ��7DVZRUG�GHILQLHUW�GLH�=HLOH�� LQ�GHU�VLFK�GHU�&XUVRU�EHILQGHW�DOV
OHW]WH�=HLOH�GHV�%ORFNHV�XQG�VHW]W�GDKLQWHU�LQ�HLQHU�QHXHQ�=HLOH�HLQH�JHVFKORVVHQH
.ODPPHU��=HLWYHU]|JHUXQJ�ZLH�REHQ�
0RYH�%ORFN
:HQQ�ZLU�QXQ�VFKRQ�HLQHQ�%ORFN�PDUNLHUW�KDEHQ��ZROOHQ�ZLU�QDW�UOLFK�DXFK�HWZDV
GDPLW�DQIDQJHQ��ZR]X�VRQVW�GLH�0�KH�PLW�GHU�9RUDUEHLW��0LW�GLHVHU�)XQNWLRQ�ZLUG
GHU� ]XYRU� PDUNLHUWH� %ORFN� DQ� GHU� 3RVLWLRQ� HLQJHI�JW�� DQ� GHU� VLFK� GHU� &XUVRU
DNWXHOO�EHILQGHW��'HU�DOWH�%ORFNEHUHLFK�ZLUG�JHO|VFKW�
&RS\�%ORFN
)XQNWLRQLHUW� DQDORJ� Ä0RYH%ORFN³�� QXU� GDVV� GHU� ELVKHULJH� %ORFNEHUHLFK� QLFKW
JHO|VFKW�ZLUG�
5lQGHU
0LW� GHQ� )XQNWLRQHQ�5DQG� OLQNV� XQG�5DQG� UHFKWV� VHW]W�PDQ� GLH� HQWVSUHFKHQGHQ
5lQGHU� XP� VLH� VSlWHU� HYHQWXHOO�PLWWHOV�'HO� 5DQG�ZLHGHU� ]X� O|VFKHQ��:HQQ�ZLU
HLQHQ� 5DQG� GHILQLHUW� KDEHQ�� ZLUG� GHU� YRQ� XQV� HLQJHJHEHQH� 7H[W� ]ZLVFKHQ� GHQ
5lQGHUQ� HUVFKHLQHQ�� 'LH� HUIROJWH� 8QWHUGU�FNXQJ� GHU� :RUWWUHQQXQJ� XQG� GHV
DXWRPDWLVFKHQ� 5DQGDXVJOHLFKV� EH]LHKW� VLFK� LQ� LKUHU� )XQNWLRQ� QXU� DXI� GLHVH
5lQGHUJUHQ]HQ�� 5lQGHU� GLHQHQ� LQ� HUVWHU� /LQLH� GD]X� 7H[W� ]X� VWUXNWXULHUHQ� XQG
EHVWLPPWH�$EVlW]H�EHVRQGHUV�KHUYRU]XKHEHQ��:LH�ZHLWHU�REHQ�VFKRQ�GDUJHVWHOOW�
ZLUNHQ� GLH�PHLVWHQ� )XQNWLRQHQ� QXU� LQQHUKDOE� GHU� 5lQGHU� XQG� KDEHQ� DX�HUKDOE
NHLQH�)XQNWLRQDOLWlW��'LH�,QVHUW�7DVWH�KDW�QXQ�]ZLVFKHQ�GHQ�5lQGHUQ�RGHU�LQ�GHU
HUVWHQ�=HLOH�:LUNXQJ��5LFKWLJ�E|VH�LVW�GHU�5HSODFH�%HIHKO��GHQQ�HU�N�PPHUW�VLFK
QLFKW�XP�JHPDFKWH�5lQGHU�
6RYLHO�]X�GHQ�ZHVHQWOLFKHQ�)XQNWLRQHQ�YRQ�7DVZRUG��.RPPHQ�ZLU�LP�)ROJHQGHQ
MHW]W�DEHU�]X�GHP�7KHPD��GDV�HLQH�7H[WYHUDUEHLWXQJ�HUVW� VLQQYROO�PDFKW�±�GDV
'UXFNHQ�
'DVV�GHU�=;�3ULQWHU�NHLQ�ZLUNOLFK�DGlTXDWHU�'UXFNHU�ZDU��LVW�KLQUHLFKHQG�EHNDQQW
XQG�GLH�PHLVWHQ�8VHU�KDEHQ�VLFK�DXFK�HLQHQ�ÄULFKWLJHQ³�'UXFNHU�DQJHVFKDIIW��XP
GHQ� 6SHFWUXP� XQG� 7DVZRUG� ZLUNOLFK� QXW]HQ� ]X� N|QQHQ�� 'LHVH� 'UXFNHU� ZXUGHQ
GDQQ� LPPHU�PLWWHOV�HLQHV� ,QWHUIDFHV�DQ�GHQ�6SHFWUXP�DQJHVFKORVVHQ��1DW�UOLFK
KDEHQ� XQWHUVFKLHGOLFKH� 'UXFNHULQWHUIDFHV� XQWHUVFKLHGOLFKH� )LUPZDUH� XQG
YHUZHQGHQ� GHVKDOE� VHKU� RIW� DXFK� XQWHUVFKLHGOLFKH�� HLJHQH� 6WHXHUVHTXHQ]HQ�
7DVZRUG�NDQQ�VHKU�ZRKO�PLW�VR�HLQHP�,QWHUIDFH�]XVDPPHQDUEHLWHQ��GRFK�PXVV
PDQ� 7DVZRUG� YRUKHU� PLWWHLOHQ�� ZHOFKH� 6WHXHUFRGHV� ]X� YHUZHQGHQ� VLQG�� 'LHV
JHVFKLHKW� �EHU� GDV� ,�2�0HQ�� GHV� 1RUPDO� 0RGXV��:LH� ZLU� XQV� GHQNHQ� N|QQHQ
ODXWHW� GLH� ULFKWLJH� $XVZDKO� ÄGHILQH� JUDSKLV�SULQWHU³�� � :LH� PDQ� GDV� DQ� GHQ
6SHFWUXP�DQJHVFKORVVHQH�,QWHUIDFH�ULFKWLJ� LQLWLDOLVLHUW��VR�GDVV�HV�GHU�6SHFWUXP
DXFK�YHUZHQGHQ�NDQQ��VWHKW�PHLVW�LQ�GHQ�8QWHUODJHQ�GHU�,QWHUIDFHKHUVWHOOHU��'D�
ZLH�JHVDJW��ZRKO�NHLQHU�PLW�GHP�=;�3ULQWHU�7H[WGDWHLHQ�GUXFNHQ�ZLUG��ZROOHQ�ZLU
DXI� GLHVHQ� 3XQNW� QLFKW� QlKHU� HLQJHKHQ��:LGPHQ� ZLU� XQV� GHU� $QVWHXHUXQJ� GHV
ULFKWLJHQ�'UXFNHU��(LQ�ZHVHQWOLFKHU�3XQNW�KLHUEHL� LVW�GLH�%HNDQQWJDEH�GHU�&RGHV
I�U� :DJHQU�FNODXI� XQG� =HLOHQYRUVFKXE�� � 'DEHL� LVW� ]X� EHDFKWHQ�� GDVV� GLH
JUDSKLVFKHQ� 6\PEROH� GHV� 6SHFWUXP� RIW� YRQ� 1RUPDOSDSLHUGUXFNHUQ� QLFKW
ZLHGHUJHJHEHQ� ZHUGHQ� N|QQHQ�� 7DVZRUG� GHILQLHUW� GLHVH� =HLFKHQ� GDQQ� DOV
'UXFNHUVWHXHU]HLFKHQ��'DGXUFK�NDQQ�PDQ�GLH�0|JOLFKNHLWHQ�VROFKHU�'UXFNHU�DXFK
PLW� 7DVZRUG�QXW]HQ��%HLVSLHOVZHLVH� KLQWHUOHJW�PDQ�EHL� HLQHP�*UDILN]HLFKHQ� GLH



)ROJH�YRQ�6WHXHU]HLFKHQ��GLH�GHU�'UXFNHU� I�U�HLQH�EHVWLPPWH�)XQNWLRQ�EHQ|WLJW
�]��%��)HWWGUXFN��.XUVLYGUXFN�XVZ����-HGHU�GHQ�HV�LQWHUHVVLHUW�NDQQ�KLHU�PLW�DOOHQ
P|JOLFKHQ� 6WHXHU]HLFKHQ� HLQPDO� H[SHULPHQWLHUHQ� XQG� VR� 7DVZRUG� ]X� HLQHU
YLHOIlOWLJHQ� )XQNWLRQVZHLVH� KLQVLFKWOLFK� GHV� 'UXFNHQV� YHUKHOIHQ�� 0LW� GHU� =HLW
JHZ|KQW�PDQ�VLFK�VHKU�JXW�DQ�GLH�'UXFNHUVWHXHUXQJ��EHU�*UDILN]HLFKHQ��]XPDO
PDQ�MD�VFKRQ�LP�7H[W�VLHKW��ZDV�GHU�'UXFNHU�DQ�HLQHU�EHVWLPPWHQ�6WHOOH�PDFKW�
:HQQ�PDQ� LQ� GHU�2SWLRQ� ÄGHILQH� JUDSKLF�SULQWHU³� DOOH� EHQ|WLJWHQ� 6WHXHU]HLFKHQ
HLQJHJHEHQ�XQG�GLH�.RQWUROOFRGHV�GHV� ,QWHUIDFHV� IHVWJHOHJW� KDW�PDFKW� HV�6LQQ�
GLHVH�9HUVLRQ�YRQ�7DVZRUG�]X�VSHLFKHUQ��'DPLW�VLFKHUW�PDQ�VLFK�DOOH�JHPDFKWHQ
bQGHUXQJHQ�XQG�NDQQ�VRPLW�QDFK�GHP�(LQODGHQ�GHV�3URJUDPPHV�N�QIWLJ�VRIRUW
PLW�VHLQHP�'UXFNHU�DP�6\VWHP�DUEHLWHQ�
=XJHJHEHQHUPDVVHQ� KDEHQ� ZLU� ELVKHU� HLQH� 0HQJH� �EHU� GLH� YHUVFKLHGHQHQ� ]X
EHWlWLJHQGHQ� 7DVWHQ� JHK|UW� XQG� ZDKUVFKHLQOLFK� DXFK� VFKRQ� ZLHGHU� GDV� PHLVWH
GDYRQ�YHUJHVVHQ��1XQ��ZHQQ�PDQ�QLFKW�ODXIHQG�PLW�GHP�6\VWHP�DUEHLWHW��LVW�GDV
JDQ]� QRUPDO�� 'HVKDOE� ZLOO� LFK� I�U� HXFK� MHW]W� QRFK� PDO� DOOH� =XJULIIH� DXI� GLH
.RQWUROOWDVWHQ�WDEHOODULVFK�LQ�DOSKDEHWLVFKHU�5HLKHQIROJH�DXIOLVWHQ��]XP�VFKQHOOHQ
1DFKVFKODJHQ�VR]XVDJHQ��
������ &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�&
! &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�%
%ORFN! 6\PERO�6KLIW�XQG�7DVWH�'
%RWWRP 6\PERO�6KLIW�XQG�7DVWH�8
&DSV�/RFN &DSV�6KLIW�XQG�7DVWH�=
&OHDU�7H[W &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�;
&RS\�%ORFN &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�1
'HO�5DQG &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�6
'HO�=HLOH 6\PERO�6KLIW�XQG�7DVWH�6
'HOHWH &DSV�6KLIW�XQG�7DVWH�2
(QG�%ORFN &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�9
([W�+HOS &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�&DSV�6KLIW�XQG�7DVWH��
*UDSKLFV &DSV�6KLIW�XQG�7DVWH��
+HOS &DSV�6KLIW�XQG�7DVWH��
,�2�0HQ� 6\PERO�6KLIW�XQG�7DVWH�$
,QVHUW 6\PERO�6KLIW�XQG�7DVWH�<
/DUJH�2II &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�.
/DUJH�2Q &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�/
0RYH�%ORFN � &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�0
1HXH�=HLOH � &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�,
3DJH�'RZQ &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�)
3DJH�8S &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�*
3IHLOH &XUVRUWDVWHQ��ZLH�EHLP�6SHFWUXP� �&DSV�6KLIW���������
5DQG�OLQNV � &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�$
5DQG�UHFKWV � &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�'
5HSODFH &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�5
5ROO�'RZQ 6\PERO�6KLIW�XQG�7DVWH�)
5ROO�8S 6\PERO�6KLIW�XQG�7DVWH�*
6WDUW�%ORFN � &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�%
7RS 6\PERO�6KLIW�XQG�7DVWH�,
:RUG�:UDS &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�:
:RUW� &DSV�6KLIW�XQG�7DVWH��
:RUW ! &DSV�6KLIW�XQG�7DVWH��



=HLOH�� 6\PERO�6KLIW�XQG�7DVWH�4
=HLOH��! 6\PERO�6KLIW�XQG�7DVWH�:
=HLOH! 6\PERO�6KLIW�XQG�7DVWH�(
=HLOH��! &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�+
=HLOH! &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�-
=;�3ULQW &DSV�6KLIW�	�6P\ERO�6KLIW�XQG�GDQQ�7DVWH�3
-HW]W�QRFK�VFKQHOO�GLH�GUXFNEDUHQ�6RQGHU]HLFKHQ�XQG�GHUHQ�7DVWHQEHOHJXQJ�
l �&DSV�6KLIW�	�6P\ERO�6KLIW�XQG�7DVWH�<
b �&DSV�6KLIW�	�6P\ERO�6KLIW�	�&DSV�6KLIW�XQG�7DVWH�<
| �&DSV�6KLIW�	�6P\ERO�6KLIW�XQG�7DVWH�2
g �&DSV�6KLIW�	�6P\ERO�6KLIW�	�&DSV�6KLIW�XQG�7DVWH�2
� �&DSV�6KLIW�	�6P\ERO�6KLIW�XQG�7DVWH�8
h �&DSV�6KLIW�	�6P\ERO�6KLIW�	�&DSV�6KLIW�XQG�7DVWH�8
� �&DSV�6KLIW�	�6P\ERO�6KLIW�XQG�7DVWH�7
# �&DSV�6KLIW�	�6P\ERO�6KLIW���&DSV�6KLIW�XQG�7DVWH�7

,KU�VHKW�DOVR��DXFK�HLQ�9HUWHUDQ�ZLH�XQVHU�DOWHV�7DVZRUG�NDQQ�HLQH�0HQJH�'LQJH
I�U�XQV�HUOHGLJHQ��=XGHP�LVW�HV�QLFKW�PLW�VR�YLHOHQ�XQQ�W]HQ�)XQNWLRQHQ�EHSDFNW
ZLH�GLH�:RUGHGLWRUHQ�GHU�HLQVFKOlJLJHQ�2IILFH�3DNHWH��=XJHJHEHQHUPDVVHQ�ELHWHW
HV� QDW�UOLFK� DXFK� QLFKW� GHQ� .RPIRUW� HLQHV�:RUG� � ±� DEHU� EUDXFKW�PDQ� GDV� DOV
QRUPDOHU� 8VHU� ZLUNOLFK"� :LU� GHQNHQ� PDO�� GDV� VROOWH� MHGHU� I�U� VLFK� VHOEVW
HQWVFKHLGHQ�
0LU�KDW�HV� MHGHIDOOV�PDO�ZLHGHU� ULFKWLJ�6SD��JHPDFKW��XQVHUHQ�9HWHUDQ�DXV�GHU
9HUVHQNXQJ]X� KROHQ�� ,FK� Z�QVFKH� HXFK� YLHO� )UHXGH� PLW� GHP� JXWHQ� DOWHQ
7DVZRUG�
(QJOLVK�VXPPDU\�
+L�IULHQGV�
\RX� FDQ� GR� D� ORW� RI� GLIIHUHQW� WKLQJV� XVLQJ� D� 6LQFODLU� 6SHFWUXP�� <RX� FDQ� SOD\
JDPHV� �DV�PDQ\� XVHUV� GR� WKH�PRVW��� XVH� WKH� PDFKLQH� WR� SURJUDP� LQ� VHYHUDO
ODQJXDJHV�VXFK�DV�%DVLF��3DVFDO�RU�DVVDPEOHU�RU�\RX�FDQ�XVH� WKH�6SHFWUXP�IRU
VHULRXV� ZRUN�� ,I� \RX� GR� VR�� WH[W� SURFHVVLQJ� PD\� EH� RQH� RI� \RXU� IDYRXULWH
DSSOLFDWLRQV�� $V� WKH� 6SHFWUXP� ZDV� XVXDOO\� QRW� GHVLJQHG� WR� SURGXFH� WH[W� LQ
�VHPL�SURIHVVLRQDO�ZD\���VRIWZDUH�GHVLJQHUV�ZHUH� ORRNLQJ�IRU�D�VROXWLRQ��$V�\RX
PD\� UHPHPEHU� WZR� JUHDW� VRIWZDUH� SDFNDJHV� IRU� WH[W� GHVLJQ� RQ� WKH� 6SHFWUXP
KDYH�EHHQ�ODXQFKHG��7KH�'73�3DFN�DQG�DV�WKH�ILUVW�RI�DOO� ��7DVZRUG�7ZR��0DQ\
XVHUV�KDYH�XVHG�7DVZRUG�VWLOO�D�ORQJ�WLPH�DQG�LW�JDYH�XV�DOO�WKH�SRVVLELOLW\�WR�XVH
WKH�6SHFWUXP�GRLQJ�FRUUHVSRQGHQFH�LQ�FRQMXQFWLRQ�ZLWK�D�UHDO�SULQWHU�FRQQHFWHG
E\�LQWHUDFH��:H�WKLQN� LW� LV�ZRUWK�� WR�KDYH�FORVH�UHYLHZ�EDFN�WR�WKH�WLPH��ZKHUH
6SHFWUXP�ZRUG�SURFHVVLQJ�UHDOO\�VWDUWHG�IURP��6R�,�KRSH�\RX�HQMR\�P\�OLWWOH�ORRN
EDFN�RQ�WKH�SRWHQWLDOLW\�RI�7DVZRUG�
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