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=XVDPPHQIDVVXQJ
'HU� RSSRUWXQLVWLVFKH� (UUHJHU� &DQGLGD� DOELFDQV� YHUXUVDFKW� GLH� PHLVWHQ� 0\NRVHQ� EHLP
0HQVFKHQ�� =XU� =HLW� JLEW� HV� QXU� ZHQLJH� ZLUNXQJVYROOH� 0HGLNDPHQWH� JHJHQ� LQYDVLYH� RGHU
V\VWHPLVFKH�&DQGLGD DOELFDQV�,QIHNWLRQHQ��'XUFK�=XQDKPH�GHU�5LVLNRSDWLHQWHQ�XQG�GHU�=DKO
UHVLVWHQWHU�3LO]H�ZLUG�GLH�6LWXDWLRQ�ZHLWHU�YHUVFKlUIW��%HL�&DQGLGD DOELFDQV� LVW� GLH�9LUXOHQ]
PXOWLIDNWRULHOO�� G�K��� GDVV� GLHVHU�3LO]� HLQ� EUHLWHV�5HVHUYRLU� DQ� VRJHQDQQWHQ�9LUXOHQ]IDNWRUHQ
EHVLW]W��GLH� LKP�KHOIHQ�� ,QIHNWLRQHQ�DXV]XO|VHQ�XQG�GHP� ,PPXQV\VWHP�]X�ZLGHUVWHKHQ��'LH
$QDO\VH� GLHVHU� )DNWRUHQ� LVW� XQXPJlQJOLFK�� XP� GLH� ,QIHNWLRQ� ]X� YHUVWHKHQ� XQG� GDUDXV� QHXH
6WUDWHJLHQ�]XU�%HNlPSIXQJ�GHV�3DWKRJHQV�]X�HQWZLFNHOQ�
,P�5DKPHQ�GLHVHU�$UEHLW�ZLUG�HUVWPDOLJ�HLQH�*HQIDPLOLH�YRQ�VHNUHWLHUWHQ�/LSDVHQ�EHL�HLQHP
KXPDQSDWKRJHQHQ� 3LO]� EHVFKULHEHQ�� 6LH� EHVLW]W� PLQGHVWHQV� ]HKQ� 0LWJOLHGHU� �/,3��/,3����
8P�QHXH�NOLQLVFK�UHOHYDQWH�$QJULIIVSXQNWH�]X�LGHQWLIL]LHUHQ��VROOWH�GLH�%HGHXWXQJ�VHNUHWLHUWHU
OLSRO\WLVFKHU�(Q]\PH��VSH]LHOO�GHU�/LSDVH�*HQIDPLOLH��EHL�GHU�%HVLHGOXQJ�XQG� ,QIHNWLRQ�YRQ
&DQGLGD�DOELFDQV� DXIJHNOlUW�ZHUGHQ��'D]X�ZXUGHQ�ZlKUHQG� YHUVFKLHGHQHU� ,QIHNWLRQHQ� XP�
IDQJUHLFKH� LQ�YLYR�([SUHVVLRQVVWXGLHQ�PLWWHOV�57�3&5�GXUFKJHI�KUW��(V�ZXUGH�JH]HLJW��GDVV
HLQ�QHX� LGHQWLIL]LHUWHV�3KRVSKROLSDVH�$�*HQ�VRZRKO� LQ YLWUR�DOV�DXFK�EHL� ,QIHNWLRQHQ�N�QVW�
OLFKHU� 6FKOHLPKlXWH� NRQVWLWXWLY� H[SULPLHUW� ZLUG�� $X�HUGHP� ZXUGH� GLH� ([SUHVVLRQ� LQ� HLQHU
YDJLQDOHQ�3DWLHQWHQSUREH�QDFKJHZLHVHQ��'DKHU�N|QQWH�GDV�(Q]\P�YRQ�&DQGLGD DOELFDQV�HLQH
5ROOH�EHL�REHUIOlFKOLFKHQ�6FKOHLPKDXWLQIHNWLRQHQ�VSLHOHQ�
(V�ZXUGH�HLQ�HWDEOLHUWHV�0DXVPRGHOO�HLQHU�V\VWHPLVFKHQ�&DQGLGRVH�EH]�JOLFK�GHU�]HLWOLFKHQ
([SUHVVLRQ� GHU� ]HKQ� /LSDVH�*HQH� XQWHUVXFKW��'LH� /LSDVH�*HQH�/,3� XQG /,3� ZXUGHQ� YRU
DOOHP�YRQ�&DQGLGD�=HOOHQ�H[SULPLHUW��GLH�/HEHU�XQG�1LHUHQ�EHILHOHQ��ZlKUHQG�YRQ�/,3���]X
NHLQHU� XQWHUVXFKWHQ� =HLW� 7UDQVNULSWH� LQ� GLHVHQ� 2UJDQHQ� QDFKJHZLHVHQ� ZXUGHQ�� 'HU� ([�
SUHVVLRQVVWDWXV�GHU�&DQGLGD�=HOOHQ�KlQJW�HLQGHXWLJ�YRP�6WDGLXP�GHU�V\VWHPLVFKHQ�,QIHNWLRQ
DE�� LVW� DEHU�XQDEKlQJLJ�YRP� ,QIHNWLRQVRUW��'LH�0LWJOLHGHU�GHU�/,3�*HQIDPLOLH� VLQG� GDU�EHU
KLQDXV� YHUPXWOLFK� DXFK� DQ� GHU� %HVLHGOXQJ� YRQ� KXPDQHP�*HZHEH� EHWHLOLJW�� GD� 7UDQVNULSWH
YRQ� DOOHQ� ]HKQ� /LSDVH�*HQHQ� ZlKUHQG� HLQHU� H[SHULPHQWHOOHQ� ,QIHNWLRQ� HLQHV� N�QVWOLFKHQ
RUDOHQ� 6FKOHLPKDXWPRGHOV� GHWHNWLHUW� ZXUGHQ�� (UQHXW� NRQQWH� HLQH� ]HLWOLFKH� 5HJXODWLRQ� GHU
/LSDVH�*HQWUDQVNULSWLRQ� QDFKJHZLHVHQ� ZHUGHQ�� 'HV� ZHLWHUHQ� ZXUGH� ]XP� HUVWHQ� 0DO� GLH
]HLWOLFK� NRQWUROOLHUWH� LQ YLYR� ([SUHVVLRQ� YRQ� /,3�� QDFKJHZLHVHQ�� ,Q� HLQHP� YDJLQDOHQ
6FKOHLPKDXW�0RGHOO�ZXUGHQ�/,3��ELV�/,3� NRQVWLWXWLY� H[SULPLHUW�� $XFK� LQ� GLHVHP�0RGHOO
NRQQWH�HLQH�]HLWOLFKH�5HJXODWLRQ�GHU�/LSDVH�*HQH[SUHVVLRQ�QDFKJHZLHVHQ�ZHUGHQ��'LHVH�(U�
JHEQLVVH� YHUGHXWOLFKHQ� GLH� )OH[LELOLWlW� GHV� SDWKRJHQHQ� 3LO]HV�� DOV� $QWZRUW� DXI� YHUlQGHUWH
8PJHEXQJVUHL]H�VHLQ�([SUHVVLRQVVWDWXV�GHQ�JHJHEHQHQ�8PVWlQGHQ�DQ]XSDVVHQ�
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(LQHU�GHU� VWlUNVWHQ�+LQZHLVH�� GDVV� GLH�/LSDVH�*HQIDPLOLH� I�U�9LUXOHQ]IDNWRUHQ� NRGLHUW��ZDU
GHU�1DFKZHLV�GHU�([SUHVVLRQ�YHUVFKLHGHQHU�/LSDVH�*HQH�LQ�NOLQLVFKHQ�3UREHQ�YRQ�3DWLHQWHQ�
GLH� DQ� XQWHUVFKLHGOLFKHQ� &DQGLGRVHQ� HUNUDQNW� ZDUHQ�� 8P� 3DWLHQWHQSUREHQ� XQWHUVXFKHQ� ]X
N|QQHQ�� ZXUGH� HLQH� 3&5�EDVLHUWH� 0HWKRGH� ]XU� 8QWHUVFKHLGXQJ� GHU� QDKYHUZDQGWHQ� +HIHQ
&DQGLGD�DOELFDQV�XQG�&DQGLGD�GXEOLQLHQVLV�HWDEOLHUW��+\EULGLVLHUXQJHQ�]HLJWHQ��GDVV�DXFK�EHL
&DQGLGD�GXEOLQLHQVLV� OLSDVH�lKQOLFKH�6HTXHQ]HQ� YRUKDQGHQ� VLQG��'LH� QHX� HQWGHFNWH� /LSDVH�
*HQIDPLOLH� EHVWHKW� DXV�PLQGHVWHQV� I�QI�0LWJOLHGHUQ�� 8QWHUVXFKXQJHQ� HUJDEHQ� HLQHQ� QHXHQ
,QIHNWLRQVRUW� YRQ�&DQGLGD�GXEOLQLHQVLV� GHQ =HKHQ�=ZLVFKHQUDXP�� 6RPLW� NDQQ� GLHVH� +HIH
DXFK�HSLGHUPDOH�,QIHNWLRQHQ�DXVO|VHQ�
,Q�GHQ�&DQGLGD�DOELFDQV�3DWLHQWHQSUREHQ�ZXUGHQ�YRU�DOOHP�/,3��7UDQVNULSWH�QDFKJHZLHVHQ�
8P�]X�NOlUHQ��RE�HV�VLFK�EHL�/,3� XP�HLQHQ�9LUXOHQ]IDNWRU�I�U�GHQ�3LO]�KDQGHOW��ZXUGH�GDV
*HQ�PLWWHOV�GHU�85$�%ODVWHU�0HWKRGH�HUIROJUHLFK�]HUVW|UW��ZDV�PLWWHOV�6RXWKHUQ�%ORW�$QDO\VH
XQG�HLQHU�57�3&5�QDFKJHZLHVHQ�ZXUGH��'HV�ZHLWHUHQ�ZXUGHQ�5HWUDQVIRUPDQGHQ� JHQHULHUW�
3DUDOOHO�GD]X�ZXUGHQ�]ZHL�QHXH�PROHNXODUELRORJLVFKH�6WUDWHJLHQ� HUIROJUHLFK� HQWZLFNHOW�� XP
GLH�*HQH[SUHVVLRQ�YRQ�/,3� PLW�HLQHU�HLQ]LJHQ�7UDQVIRUPDWLRQ���EDVLHUHQG�DXI�HLQHP�51$�
,QWHUIHUHQ]�$QWLVHQVH�0HFKDQLVPXV���YROOVWlQGLJ�]X�LQKLELHUHQ��'XUFK�HLQH�+RPRORJLHVXFKH
QDFK�51$�,QWHUIHUHQ]�UHOHYDQWHQ� 3URWHLQHQ� LQ� GHU�&DQGLGD DOELFDQV�'DWHQEDQN� NRQQWH� HLQ
$UJRQDXW�KRPRORJHV� 3URWHLQ� LGHQWLIL]LHUW� ZHUGHQ�� =XVlW]OLFK� ZXUGH� HLQH� hEHUH[SUHVVLRQV�
PXWDQWH�KHUJHVWHOOW�
,QIHNWLRQVVWXGLHQ� GHXWHWHQ� DQ�� GDVV� /LS�� QLFKW� DQ� GHU� ,QIHNWLRQ� RUDOHU� XQG� YDJLQDOHU� N�QVW�
OLFKHU� 6FKOHLPKlXWH� VRZLH� EHL� V\VWHPLVFKHQ� ,QIHNWLRQHQ� YRQ� 0lXVHQ� EHWHLOLJW� LVW�� GD� GLH
0XWDQWHQ� JHQDXVR� YLUXOHQW� ZDUHQ� ZLH� GHU� :LOGW\S�� ,P� *HJHQVDW]� GD]X� HUJDEHQ� LQ� YLWUR
$QDO\VHQ� GHV� 3KlQRW\SV�� GDVV� GLH� OLS��0XWDQWHQ� ]X� HLQHU� YHUPHKUWHQ� )LODPHQWELOGXQJ� DXI
XQWHUVFKLHGOLFKHQ� )HVWPHGLHQ� XQG� LQ� )O�VVLJPHGLHQ� QHLJWHQ�� (V� ZXUGH� HLQH� GLUHNWH� .RUUH�
ODWLRQ�]ZLVFKHQ�S+�:HUW��7HPSHUDWXU�XQG�GHU�0\]HOELOGXQJ� IHVWJHVWHOOW�� =XVlW]OLFK� ]HLJWHQ
GLH�OLS��0XWDQWHQ�HLQH�HUK|KWH�(LJHQDJJUHJDWLRQ��'LH�9HUKLQGHUXQJ�GHU�/,3��*HQH[SUHVVLRQ
YHUXUVDFKWH� HLQ� YHUULQJHUWHV� :DFKVWXP� LQ� YHUVFKLHGHQHQ� /LSLG�0HGLHQ�� 9RQ� NOLQLVFKHU
5HOHYDQ]� ZDU� GLH� JHULQJHUH� 3UROLIHUDWLRQ� GHU� 0XWDQWHQ� LQ� HLQHU� IHWWKDOWLJHQ�� SDUHQWHUDOHQ
(UQlKUXQJVO|VXQJ�� =XVlW]OLFK� ]HLJWHQ� GLH�0XWDQWHQ� DXFK� HLQH� XP� ELV� ]X� ��� �� QLHGULJHUH�
H[WUD]HOOXOlUH� OLSRO\WLVFKH�$NWLYLWlW�DOV�GHU�:LOGW\S��(LQH�hEHUH[SUHVVLRQVPXWDQWH�KLQJHJHQ
ZLHV�HLQH�$NWLYLWlW�YRQ�������GHV�:LOGW\S�:HUWHV�DXI�
/LS��VWHOOW�VRZRKO�EHL�LQWUDYHQ|VHQ�DOV�DXFK�EHL�gVRSKDJXV�,QIHNWLRQHQ�HLQHQ�9LUXOHQ]IDNWRU
YRQ� &DQGLGD�DOELFDQV� GDU�� %HL� GHU� LQWUDYHQ|VHQ� ,QIHNWLRQ� YRQ� 0lXVHQ� ZXUGH� EHL� HLQHU
'HOHWLRQVPXWDQWH�� LP� *HJHQVDW]� ]XP�ZW�� NHLQH� OHWDOH�:LUNXQJ� IHVWJHVWHOOW�� 8P� ]X� NOlUHQ�
ZDUXP� HLQH� YHUULQJHUWH� 9LUXOHQ]� LP� LQWUDYHQ|VHQ� 0RGHOO� DXIWUDW�� ZXUGHQ� GLH� ,QIHNWLRQV�
VFKULWWH� GHU� $GKlVLRQ� XQG� 3HQHWUDWLRQ� DQ� LVROLHUWHQ� KXPDQHQ� (QGRWKHO]HOOHQ� JHQDXHU
XQWHUVXFKW�
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/LS�� QDKP� NHLQHQ� (LQIOX�� DXI� GLH� (QGRWKHO�$GKlVLRQ� E]Z�� DQGHUH� /LSDVHQ� NRQQWHQ� GDV
)HKOHQ� YRQ� /LS�� NRPSHQVLHUHQ�� (LQH� .QRFN�GRZQ�0XWDQWH� ZDU� LQ� GHU� )lKLJNHLW�
(QGRWKHO]HOOHQ� ]X� ]HUVW|UHQ�� EHHLQWUlFKWLJW�� 'LH� hEHUH[SUHVVLRQVPXWDQWH� ]HLJWH� GDV
HQWJHJHQJHVHW]WH�9HUKDOWHQ��GD�VLH�LQYDVLYHU�ZDU�DOV�GHU�ZW�
$X�HUGHP�NRQQWH�HLQGHXWLJ�JH]HLJW�ZHUGHQ��GDVV�/LS��EHL�HLQHU�,QIHNWLRQ�GHV�gVRSKDJXV�YRQ
0lXVHQ�HVVHQWLHOO�I�U�GLH�3HQHWUDWLRQ�GHU�.DUGLD�$QWUXP�)DOWH� LVW�� ,P�JOHLFKHQ�0RGHOO�ZLHV
HLQH�/,3��hEHUH[SUHVVLRQVPXWDQWH�HLQH�ZHLWDXV�JU|�HUH�,QYDVLYLWlW�DXI�DOV�GHU�:LOGW\S�

0LW� /LSDVH�,QKLELWRUHQ� VRZLH� YHUVFKLHGHQHQ� $QWLVHQVH�2OLJRQXNOHRWLGHQ� NRQQWH� GLH� 3UR�
OLIHUDWLRQ�YRQ�&DQGLGD DOELFDQV�LQ�/LSLG�0HGLHQ�EHHLQWUlFKWLJW�RGHU�VRJDU�JDQ]�XQWHUEXQGHQ
ZHUGHQ�� 0LW� HLQHU� .RPELQDWLRQ� YRQ� YLHU� YHUVFKLHGHQHQ� $QWLVHQVH�2OLJRQXNOHRWLG�
3KRVSKRWKLRDWHQ�� GLH� JHJHQ� /LSDVH�7UDQVNULSWH� YRQ� /,3�� /,3�� /,3�� XQG� /,3�� JHULFKWHW
ZDUHQ��NRQQWH�HLQH�:DFKVWXPVKHPPXQJ�YRQ������HU]LHOW�ZHUGHQ��'LH�$ONDORLGH�4XLQLQ�XQG
4XLQLGLQ� NRQQWHQ� PLW� GHU� K|FKVWHQ� HLQJHVHW]WHQ� .RQ]HQWUDWLRQ� GDV� :DFKVWXP� YRQ
&DQGLGD�DOELFDQV� LP� /LSLG�0HGLXP� YROOVWlQGLJ� KHPPHQ�� 4XLQLQ� NRQQWH� DX�HUGHP� GLH
H[WUD]HOOXOlUH�OLSRO\WLVFKH�$NWLYLWlW�YRQ�&DQGLGD�DOELFDQV�XP ELV�]X������HUQLHGULJHQ�
(V�ZXUGH�JH]HLJW��GDVV�GLH�H[WUD]HOOXOlUH�OLSRO\WLVFKH�$NWLYLWlW�GHV�3LO]HV�I�U�GDV�:DFKVWXP�LQ
HLQHU�SDUHQWHUDOHQ�(UQlKUXQJVO|VXQJ�YHUDQWZRUWOLFK� LVW�� GD�GDV�:DFKVWXP�XQG�GLH�$NWLYLWlW
PLW�$FHW\OVDOLF\OVlXUH�XP�FD�������JHKHPPW�ZHUGHQ�NRQQWH��0LW�GHU�,QKLELWLRQ�YRQ�/LSDVHQ
NRQQWH� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� HLQH� QHXH� :LUNXQJ� YRQ� $FHW\OVDOLF\OVlXUH� LGHQWLIL]LHUW
ZHUGHQ�� 'HU� KXPDQH� /LSDVH�,QKLELWRU� 2UOLVWDW�� NRQQWH� GLH� OLSRO\WLVFKH� $NWLYLWlW� HEHQIDOOV
KHPPHQ��'DPLW�ZXUGH�JH]HLJW��GDVV� VHNUHWLHUWH� OLSRO\WLVFKH�(Q]\PH�EHL�GHP�PXOWLSRWHQWHQ
(UUHJHU�&DQGLGD�DOELFDQV�GLH�(UVFKOLH�XQJ�YRQ�/LSLGHQ�DOV�1lKUVWRIITXHOOHQ�XQG�GLH�,QYDVLRQ
EHL�YHUVFKLHGHQHQ�,QIHNWLRQVPRGHOOHQ�HUP|JOLFKHQ�
'DV� 9HUVWlQGQLV� GHU� 5ROOH� GHU� /LSDVHQ� YRQ� &DQGLGD�DOELFDQV� N|QQWH� ]X� QHXHQ� 7KHUDSLH�
DQVlW]HQ� I�KUHQ��'LHVH�$UEHLW� KDW�PLW� GHP�/LSDVH�*HQ�/,3�� HLQHQ� QHXHQ�$QVDW]SXQNWH� I�U
HLQH�DQWLP\NRWLVFKH�7KHUDSLH�LGHQWLIL]LHUW�


