
0DGLSHGLD�²�'DV�:LNL�I�U�GLH�0DWKHPDWLNGLGDNWLN

8OULFK�.RUWHQNDPS 6LONH�)OHFNHQVWHLQ
,QVWLWXW�I�U�0DWKHPDWLN��0DUWLQ�/XWKHU�8QLYHUVLWlW�+DOOH�:LWWHQEHUJ

� (LQOHLWXQJ

,Q�GLHVHP�$UWLNHO�VWHOOHQ�ZLU 0DGLSHGLD� YRU��HLQ�:LNL�I�U�GLH�0DWKHPDWLNGLGDNWLN��ZHOFKHV
YRQ� GHU�*HVHOOVFKDIW� I�U�'LGDNWLN� GHU�0DWKHPDWLN� �*'0� EHWULHEHQ�ZLUG� XQG� GHU]HLW
GXUFK�GDV�'HXWVFKH�=HQWUXP�I�U�/HKUHUELOGXQJ�0DWKHPDWLN� �'=/0� XQWHUVW�W]W�ZLUG�

��� :DV�LVW�HLQ�:LNL"

'LH�PHLVWHQ�/HVHU�ZHUGHQ�VFKRQ�:HEVHLWHQ�NHQQHQ��GLH�DOV:LNL EHWULHEHQ�ZHUGHQ��3URPL�
QHQWHVWHV�%HLVSLHO�LVW�GLH:LNLSHGLD���GLH�2QOLQH�(Q]\NORSlGLH��GLH�LQ]ZLVFKHQ�DOV�6WDQGDUG�
1DFKVFKODJHZHUN�QLFKW�QXU�GHU�,QWHUQHW�*HQHUDWLRQ�IXQJLHUW��'DV:LNL EH]HLFKQHW�KLHU�GLH
JUXQGOHJHQGH�6RIWZDUH��PLW�GHU�GLHVH�:HEVHLWHQ�EHWULHEHQ�ZHUGHQ��'HU�(UIROJ�YRQ�:LNLSH�
GLD�OLHJW�LQ�GHQ�YLHOHQ�KRFKTXDOLWDWLYHQ�,QKDOWHQ�EHJU�QGHW��DXFK�ZHQQ�HV�QRFK�JHQ�JHQG
8QWLHIHQ�JLEW���GRFK�GDVV�GLHVH�DXV�IUHLZLOOLJHQ�%HLWUlJHQ�YRQ�YLHOHQ�%HQXW]HUQ�PLW�LKUHQ
MHZHLOLJHQ�6SH]LDOJHELHWHQ�HQWVWHKHQ�NRQQWHQ��OLHJW�LQ�GHU�1DWXU�YRQ�:LNL�6\VWHPHQ�

'DV�HUVWH�:LNL�ZXUGH�YRQ :DUG�&XQQLQJKDP DP�����0lU]������LQV�/HEHQ�JHUXIHQ�
'DV�:LNL:LNL:HE� LVW�QRFK�KHXWH�LQ�%HWULHE�XQG�ZLUG�XQWHU�DQGHUHP�]XU�6WUXNWXULHUXQJ
YRQ�'HVLJQSDWWHUQV�LQ�GHU�6RIWZDUHWHFKQLN�JHQXW]W�� DEHU�DXFK�DOV�2UW�]XP�6DPPHOQ�YRQ
,GHHQ��I�U�)RUVFKXQJ��0HLQXQJHQ��DXFK�DQRQ\PH��XQG�DQGHUHV��'DPLW�GLVWDQ]LHUW�VLFK�GDV
:LNL�DXFK�YRQ�GHU�ULJLGHQ�6WUXNWXU�YRQ�:LNLSHGLD�� ,Q�:LNLSHGLD�JLEW�HV�IRUPDOH�9RUJDEHQ�
5HJHOQ��LQVEHVRQGHUH�I�U�GLH�5HOHYDQ]�YRQ�$UWLNHOQ���/|VFKDQWUlJH�XQG��JHJHQDQWUlJH�XQG
YLHOHV�PHKU��XP�VLFKHU]XVWHOOHQ��GDVV�HLQ�JHZLVVHV�1LYHDX�JHVLFKHUW�ZLUG��'LHVH�QRUPDWLYHQ
9RUJDEHQ�VLQG�XQDEKlQJLJ�YRQ�GHQ�WHFKQLVFKHQ�9RUJDEHQ�HLQHV�:LNLV�]X�VHKHQ�

�KWWS���PDGLSHGLD�GH
�KWWS���GLGDNWLN�GHU�PDWKHPDWLN�GH
�KWWS���G]OP�GH
�KWWS���ZLNLSHGLD�RUJ
�KWWS���F��FRP�FJL�ELQ�ZLNL":HOFRPH9LVLWRUV
�KWWS���F��FRP�FJL�ELQ�ZLNL"'HVLJQ3DWWHUQV
�KWWS���F��FRP�FJL�ELQ�ZLNL":LNL,V1RW:LNLSHGLD
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(LQ�:LNL�ZlFKVW�PLW�+LOIH�GHU�WHFKQLVFKHQ�5HDOLVLHUXQJ�XQWHU�%HWHLOLJXQJ�GHU�1XW]HULQ�
QHQ�XQG�1XW]HU��GLH�QLFKW�QXU�DOV�/HVHULQQHQ�XQG�/HVHU��VRQGHUQ�DXFK�DOV�$XWRULQQHQ�XQG
$XWRUHQ�IXQJLHUHQ�N|QQHQ��'LH�]XJUXQGH�OLHJHQGH�6RIWZDUH�KLOIW�KLHU��QHXH�,QKDOWH�]X�HUVWHO�
OHQ�XQG�DOWH�,QKDOWH�]X�YHUEHVVHUQ��'LH�REHQ�HUZlKQWHQ�QRUPDWLYHQ�9RUJDEHQ�KHOIHQ�GDEHL�
,QKDOWH�]X�EHZHUWHQ�XQG�JJI��ZLHGHU�]X�YHUZHUIHQ��VR�GDVV�VFKOLH�OLFK�HLQ�²�QLH�EHHQGHWHV�
VRQGHUQ�ZHLWHU�LP�:DFKVHQ�EHJULIIHQHV�²�(QGSURGXNW�HQWVWHKW��ZHOFKHV�GLH�JHPHLQVDPHQ
:�QVFKH�GHU�$XWRULQQHQ�XQG�$XWRUHQ�XPVHW]W�

��� *UXQGVlW]OLFKH�&KDUDNWHULVWLND�HLQHV�:LNL

8QDEKlQJLJ�YRQ�GHQ�]XJUXQGHOLHJHQGHQ�1RUPHQ�JLEW�HV�HLQLJH�ZLFKWLJH�$VSHNWH��GLH�FKD�
UDNWHULVWLVFK�I�U�DOOH�:LNLV�VLQG��XQG�GLH�ZLU�KLHU�NXU]�YRUVWHOOHQ�P|FKWHQ�

����� *HPHLQVDPHV�$UEHLWHQ

:LNLV�VLQG�VWHWV�DXI �GDV�JHPHLQVDPH�$UEHLWHQ�HLQHU�,QWHUHVVHQJHPHLQVFKDIW�DXVJHOHJW��-HGHU
7H[W�NDQQ�GXUFK�DQGHUH�ZHLWHUEHDUEHLWHW��JHlQGHUW��HUZHLWHUW�RGHU�JHN�U]W�ZHUGHQ��6RPLW
HQWVWHKW�HLQH�JHPHLQVDPH�$XWRUVFKDIW�DQ�7H[WHQ��GLH�DXFK�$XVKDQGOXQJVSUR]HVVH�]ZLVFKHQ
GHQ�$XWRULQQHQ�XQG�$XWRUHQ�EHGLQJW��6RJHQDQQWH HGLW�ZDUV��EHL�GHQHQ�7H[WH�LPPHU�ZLHGHU
KLQ��XQG�]XU�FNJHlQGHUW�ZHUGHQ��VROOWHQ�YHUPLHGHQ�ZHUGHQ�XQG�VWDWWGHVVHQ�HLQ�.RQVHQV
]ZLVFKHQ�GHQ�9HUIDVVHULQQHQ�XQG�9HUIDVVHUQ�KHUJHVWHOOW�ZHUGHQ��,Q�:LNLSHGLD�ZHUGHQ�KLHU�
]X�VRJHQDQQWH�'LVNXVVLRQVVHLWHQ�YHUZHQGHW��GLH�]X�MHGHU�:LNL�6HLWH�H[LVWLHUHQ�XQG�DXI �GH�
QHQ�²�LQ�7H[WIRUP�XQG�DV\QFKURQ�²�GLVNXWLHUW�ZHUGHQ�VROO��ZHOFKH�bQGHUXQJHQ�DQ�HLQHP
7H[W�YRUJHQRPPHQ�ZHUGHQ��,VW�KLHU�NHLQH�(LQLJXQJ�P|JOLFK��VR�N|QQHQ�GLHVH�.RQIOLNWH
DXFK�GXUFK�QRUPDWLYH�9RUJDEHQ�XQG�GLH�'XUFKVHW]XQJ��EHU�WHFKQLVFKH�+LOIVPLWWHO� �]�%�
GDV�6SHUUHQ�HLQHU�6HLWH��JHO|VW�ZHUGHQ��2KQH�HLQHQ�.RQVHQV�VLHJW�KLHU�GHU�RGHU�GLH�Å6WlU�
NHUH´��DOVR�GHUMHQLJH�RGHU�GLHMHQLJH��GLH�GLHVHQ HGLW�ZDU DP�OlQJVWHQ�GXUFKKlOW�XQG�OHW]WOLFK
GLH�HLJHQH�bQGHUXQJ�DOV�OHW]WH�bQGHUXQJ�GXUFKVHW]W�

����� bQGHUXQJHQ�VLQG�HLQIDFK�XQG�ELOOLJ

'DVV�HV��EHUKDXSW�]X�VROFKHQ�'LVNXVVLRQHQ�NRPPHQ�NDQQ�²�GLH�GXUFKDXV�QLFKW�DOV�VFKOHFKW�
VRQGHUQ�DOV�HLQ�ZHLWHUHV�(OHPHQW�GHV�|IIHQWOLFKHQ�'LVNXUVHV�DXI]XIDVVHQ�VLQG�²�OLHJW�GDUDQ�
GDVV�bQGHUXQJHQ�LQ�:LNLV�JUXQGVlW]OLFK�HLQIDFK�GXUFK]XI�KUHQ�VLQG�XQG�VR�JXW�ZLH�NHLQH
.RVWHQ�YHUXUVDFKHQ��8P�HLQH�6HLWH�HLQHV�:LNLV�]X�lQGHUQ��VHL�HV�GLH�%HKHEXQJ�HLQHV�7LSS�
IHKOHUV��GLH�.RUUHNWXU�HLQHV�%HKDXSWXQJ��RGHU�DXFK�GLH�1HXDQODJH�HLQHV�JDQ]HQ�$UWLNHOV��LVW
RIW�QLFKW�HLQPDO�HLQH�$QPHOGXQJ�HUIRUGHUOLFK�XQG�HV�ZHUGHQ�NHLQH�6SH]LDONHQQWQLVVH�YHU�
ODQJW��.OLFNW�PDQ�DXI �Å%HDUEHLWHQ´�DXI �HLQHU�EHOLHELJHQ�:LNLSHGLD�6HLWH��VR�NDQQ�PDQ�GLH
GRUW�KLQWHUOHJWHQ�,QKDOWH�VRIRUW�RKQH�ZHLWHUH�6RIWZDUH�GLUHNW�LP�:HEEURZVHU�lQGHUQ��'LH
bQGHUXQJHQ�ZHUGHQ�GDQQ�DXFK�DQGHUHQ�/HVHULQQHQ�XQG�/HVHUQ�VRIRUW�DQJH]HLJW��

�,Q]ZLVFKHQ�JLEW�HV�HLQHQ�6LFKWXQJV�0HFKDQLVPXV��EHVFKULHEHQ�LQ�$EVFKQLWW �����GHU�I�U�PDQFKH�6HLWHQ
HLQH�6LFKWXQJ�GXUFK�VSH]LHOOH�DQJHPHOGHWH�0LWJOLHGHU�HUIRUGHUW��EHYRU�GLH�QHXH�9HUVLRQ�DOOJHPHLQ�DQJH]HLJW

��



����� 6WUXNWXULHUXQJ�LVW�HLQIDFK

-HGHV�:LNL�EHVWHKW�QLFKW�QXU�DXV�HLQHP�PRQROLWKLVFKHQ�7H[W��VRQGHUQ�DXV�YLHOHQ�KXQGHUWHQ�
WDXVHQGHQ��RGHU�JDU�0LOOLRQHQ�HLQ]HOQHQ�$UWLNHOQ��8P�DXV�HLQHP�$UWLNHO�KHUDXV�DXI �HLQHQ�DQ�
GHUHQ�]X�YHUZHLVHQ��NDQQ��EHU�HLQHQ�HLQIDFKHQ�0HFKDQLVPXV�OHLFKW�HLQ�/LQN�HLQJHI�JW�ZHU�
GHQ��,Q�:LNLSHGLD�XQG�DQGHUHQ�DXI �GHU�6RIWZDUH 0HGLD:LNL EDVLHUHQGHQ�:LNLV�ZLUG�KLHU]X
GLH�1RWDWLRQ >>$QGHUHU�$UWLNHO@@ YHUZHQGHW��PLW�GHU�DXI �HLQH�6HLWH�QDPHQV�Å$QGH�
UHU�$UWLNHO´�YHUZLHVHQ�ZLUG��,P�8U�:LNL�YRQ &XQQLQJKDP XQG�LQ�YLHOHQ�DQGHUHQ��DXFK�LP
6WDQGDUG�:LNL��ZHOFKHV�6WXG�,3 ]XU�9HUI�JXQJ�VWHOOW��ZLUG�GLH�VRJHQDQQWH�.DPHOK|FNHU�
1RWDWLRQ��&DPHO&DVH��YHUZHQGHW��EHL�GHU�$UWLNHOVHLWHQ�VWHWV��EHU�:|UWHU�PLW�HLQJHVWUHXWHQ
*UR�EXFKVWDEHQ��GHQ�.DPHOK|FNHUQ��UHIHUHQ]LHUW�ZHUGHQ��VR�GDVV $QGHUHU$UWLNHO GL�
UHNW�DOV�9HUZHLV�DXI �GHQ�$UWLNHO�Å$QGHUHU$UWLNHO´�LQWHUSUHWLHUW�ZHUGHQ�NDQQ�

$XFK�DQGHUH�6WUXNWXULHUXQJHQ�ODVVHQ�VLFK�VFKQHOO�XPVHW]HQ��6R�ZHUGHQ��ZLHGHUXP�MH
QDFK�:LNL�6RIWZDUH�YHUVFKLHGHQ��PLW�GHQ�=HLFKHQ � B RGHU � PDUNLHUWH�7H[WWHLOH�DOV IHWW�
XQWHUVWULFKHQ RGHU�DOV�hEHUVFKULIW�PDUNLHUW��'DGXUFK�VROO�GLH�+�UGH�JHQRPPHQ�ZHUGHQ�
GLH�+70/ I�U�$XWRULQQHQ�XQG�$XWRUHQ�EHGHXWHQ�N|QQWH��$XFK�KLHU�KLOIW�GLHVH�6RIWZDUH
HLQH�*HPHLQVFKDIW�YRQ�([SHUWHQ�]X�XQWHUVW�W]HQ��LKUH�JHPHLQVDPH�:LVVHQVEDVLV�OHLFKW�]X
VWUXNWXULHUHQ�XQG�LQ�GHU�JHPHLQVDPHQ�$UEHLW�ZDFKVHQ�]X�ODVVHQ�

����� 9HUVLRQLHUXQJ�VFK�W]W

:DV�OHLFKW�]X�lQGHUQ�LVW��LVW�RIWPDOV�IUDJLO��(V�LVW�ZLFKWLJ��GDVV�YHUVHKHQWOLFKH�bQGHUXQJHQ
RGHU�PXWZLOOLJH�=HUVW|UXQJ�YRQ�$UWLNHOQ�GDV�ZDFKVHQGH�*HELOGH�:LNL�QLFKW�EHHLQWUlFK�
WLJHQ�RGHU�]HUVW|UHQ��$OV�6LFKHUKHLWVQHW]�GLHQW�KLHU�GLH�9HUVLRQLHUXQJ�YRQ�$UWLNHOQ�� -HGH
bQGHUXQJ�DQ�HLQHP�$UWLNHO�HU]HXJW�HLQH�QHXH�9HUVLRQ�GHVVHOEHQ��GLH�DXI �'DXHU�HUKDOWHQ
EOHLEW��'LH�QHXH�9HUVLRQ�ZLUG�²�VRZHLW�EHNDQQW�²¬PLW�GHP�1DPHQ�RGHU�3VHXGRQ\P�GHU
$XWRULQ�RGHU�GHV�$XWRUV�YHUVHKHQ��XQG��EOLFKHUZHLVH�LVW�HV�P|JOLFK��GLH�YRUJHQRPPHQHQ
bQGHUXQJHQ�]ZLVFKHQ�GHQ�9HUVLRQHQ�DQ]XVFKDXHQ��ÅGLII ´���=XVlW]OLFK�NDQQ�OHLFKW�DXI �HL�
QH�YRUKHUJHKHQGH�9HUVLRQ�]XU�FNJHJDQJHQ�ZHUGHQ��'DGXUFK�N|QQHQ�HLQHUVHLWV�XQVLQQLJH
,QKDOWH�XQG�63$0 OHLFKWHU�ZLHGHU�HQWIHUQW�ZHUGHQ��]XP�DQGHUHQ�NDQQ�DXFK�GLH�+�UGH�I�U
$QIlQJHULQQHQ�XQG�$QIlQJHU�JHVHQNW�ZHUGHQ��GLH�RKQH�GLHVH�9HUVLRQVNRQWUROOH�YHUVHKHQW�
OLFK�,QKDOWH�]HUVW|UHQ�N|QQWHQ�

� 0DGLSHGLD�²�HLQ�hEHUEOLFN

0DGLSHGLD�ZXUGH������GXUFK�GHQ�$XWRU� JHVWDUWHW�� XP�GHU�PDWKHPDWLNGLGDNWLVFKHQ�*H�
PHLQVFKDIW�HLQH�0|JOLFKNHLW�]X�VFKDIIHQ��LKU�JHPHLQVDPHV�:LVVHQ�]XVDPPHQ]XWUDJHQ��]X
VWUXNWXULHUHQ�XQG�ZHLWHU]XHQWZLFNHOQ��:LH�:LNLSHGLD�EDVLHUW�0DGLSHGLD�DXI �GHU 0HGLD:L�
NL�6RIWZDUH�XQG�WHLOW�GDKHU�PLW�:LNLSHGLD�YLHOH�WHFKQLVFKH�(LJHQKHLWHQ�

ZLUG�

��



��� =LHOH

=XQlFKVW�PXVV�KLQWHUIUDJW�ZHUGHQ��ZDUXP�GHU�QLFKW�XQHUKHEOLFKH�$XIZDQG��GHU�LQ�0DGLSH�
GLD�JHVWHFNW�ZLUG��QLFKW�I�U�GHQ�$XVEDX�GHU�PDWKHPDWLNGLGDNWLVFKHQ�,QKDOWH�YRQ�:LNLSHGLD
YHUZHQGHW�ZLUG��'D]X�P�VVHQ�GLH�KLQWHU�0DGLSHGLD�VWHFNHQGHQ�=LHOH�RIIHQ�JHOHJW�ZHUGHQ�

� 0DGLSHGLD�VROO�LP�.RQVHQV�YRQ�GHQ�([SHUWHQ�GHU�0DWKHPDWLNGLGDNWLN�²¬RUJDQLVLHUW
LQ�GHU�*HVHOOVFKDIW�I�U�'LGDNWLN�GHU�0DWKHPDWLN�²�DXIJHEDXW�ZHUGHQ�

� 0DGLSHGLD�VROO�DOV�]LWLHUIlKLJH�4XHOOH�I�U��VWXGHQWLVFKHV��$UEHLWHQ�LQ�GHU�0DWKHPD�
WLNGLGDNWLN�GLHQHQ��'DEHL�YHUVWHKW�VLFK�0DGLSHGLD�DEHU�I�U�%HJULIIH�XQG�LQKDOWOLFKH
)UDJHQ�DOV�6HNXQGlUTXHOOH��GLH�GLH�3ULPlUOLWHUDWXU�DXIJUHLIW�XQG�UHIHUHQ]LHUW�

� 0DGLSHGLD�VROO�,QKDOWH�GHU�*HVHOOVFKDIW�I�U�'LGDNWLN�GHU�0DWKHPDWLN��GLH�NHLQH�5HOH�
YDQ]�I�U�HLQH�(Q]\NORSlGLH�ZLH�:LNLSHGLD�KDEHQ��DOV�3ULPlUTXHOOH�EHUHLW�VWHOOHQ�

� 0DGLSHGLD�VROO�HLQHQ�EUHLWHQ�hEHUEOLFN��EHU�3HUVRQHQ��3URMHNWH�XQG�.RQIHUHQ]HQ�LP
%HUHLFK�GHU�0DWKHPDWLNGLGDNWLN�ELHWHQ�

� 0DGLSHGLD� VROO�GLH�PDWKHPDWLNGLGDNWLVFKH�)RUVFKXQJ� LQ�3URPRWLRQHQ�XQG�+DELOL�
WDWLRQHQ�GRNXPHQWLHUHQ�XQG�GLH�.XU]IDVVXQJHQ�YRQ�'LVVHUWDWLRQHQ�LP�-RXUQDO�I�U
0DWKHPDWLNGLGDNWLN��-0'� DEO|VHQ�

� 0DGLSHGLD�VROO�HLQHQ�hEHUEOLFN��EHU�GLH�6WDQGRUWH��3HUVRQHQ�XQG�6FKZHUSXQNWH�LQ
PDWKHPDWLNGLGDNWLVFKHQ�$UEHLWVJUXSSHQ�LP�GHXWVFKVSUDFKLJHQ�5DXP�OLHIHUQ�

,QVEHVRQGHUH�GLH�'RNXPHQWDWLRQ�YRQ�'LVVHUWDWLRQHQ�LVW�HLQH�ZLFKWLJH�$XIJDEH��GLH�DXI�
JUXQG�GHU�VWUHQJHQ�IRUPDOHQ�5LFKWOLQLHQ�I�U�5HOHYDQ]�QLFKW�YRQ�:LNLSHGLD��EHUQRPPHQ
ZHUGHQ�NDQQ�� +LHU�ODJHQ�]XP�=HLWSXQNW�GHU�*U�QGXQJ�YRQ�0DGLSHGLD�EHUHLWV�XPIDQJUHL�
FKH�0DWHULDOLHQ�YRU��]XGHP�ZDU�NODU��GDVV�GDV�-0' GLHVH�,QKDOWH�LQ�=XNXQIW�QLFKW�ZHLWHU
YHU|IIHQWOLFKHQ�Z�UGH�

(LQ�ZHLWHUHU�ZLFKWLJHU�$VSHNW� LVW� I�U�GLH�HUVWHQ�EHLGHQ�3XQNWH�GDV�²�WHLOV�EHUHFKWLJW�
WHLOV�XQEHUHFKWLJW�²�PDQJHOQGH�9HUWUDXHQ�LQ�:LNLSHGLD��ZDV�GLH�4XDOLWlW�GRUW�YRUKDQGHQHU
$UWLNHO�EHWULIIW��(LQH�LQ�GHU�PDWKHPDWLNGLGDNWLVFKHQ FRPPXQLW\ DN]HSWLHUWH�9DULDQWH�YRQ�:L�
NLSHGLD�PXVV�DOVR�QHX�DXIJHEDXW�ZHUGHQ��(LQH�VSlWHUH�,QWHJUDWLRQ�YRQ�SDVVHQGHQ�,QKDOWHQ
LQ�:LNLSHGLD�LVW�DEHU�GXUFKDXV�GHQNEDU�

��� 4XDOLWlWVNRQWUROOH

8P�HV�]X�HUP|JOLFKHQ��GDVV�WURW]�JUR�HU�)UHLKHLW�GHU�$XWRUHQ�GHQQRFK�GLH�QRWZHQGLJH�4XD�
OLWlW�I�U�GLH�ZHLWHUH�1XW]XQJ�LQQHU��XQG�DX�HUKDOE�GHU�0DWKHPDWLNGLGDNWLN�HUUHLFKW�ZHUGHQ
NDQQ��ZXUGH� I�U�0DGLSHGLD� HLQ�6LFKWXQJVPHFKDQLVPXV� LQVWDOOLHUW��$XVJHZlKOWH�%HQXW]HU

�KWWS���GH�ZLNLSHGLD�RUJ�ZLNL�:LNLSHGLD�5HOHYDQ]NULWHULHQ

��
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HUKDOWHQ�GDV�5HFKW��HLQHQ�$UWLNHO� LQ�HLQHU�EHVWLPPWHQ�9HUVLRQ�DOV�ÅJHVLFKWHW´�]X�PDUNLH�
UHQ��6REDOG�HLQH�9HUVLRQ�HLQHV�$UWLNHOV�JHVLFKWHW�ZXUGH��ZLUG�QLFKW�DQJHPHOGHWHQ�%HVXFKHU
VWDQGDUGPl�LJ�GLH�QHXHVWH�JHVLFKWHWH�9HUVLRQ�DQJH]HLJW��XQG�QLFKW�PHKU�GLH�9HUVLRQ�PLW�GHQ
OHW]WHQ�bQGHUXQJHQ��6RPLW�JLEW�HV�GLH�0|JOLFKNHLW��HLQH�YHUOlVVOLFKH�9HUVLRQ�HLQHV�$UWLNHOV
DXV]X]HLFKQHQ�

'HU�.UHLV�GHU�%HQXW]HU�PLW�6LFKWXQJVEHUHFKWLJXQJ�ZLUG�VWlQGLJ�DXVJHEDXW��VR�GDVV�DXFK
bQGHUXQJHQ�DQ�JHVLFKWHWHQ�$UWLNHOQ�]�JLJ�PDUNLHUW�ZHUGHQ�N|QQHQ��'DPLW�VROO�HLQH�%DODQFH
]ZLVFKHQ�)UHLKHLW�XQG�QRWZHQGLJHU�2UGQXQJ�HUUHLFKW�ZHUGHQ�

��� 2UJDQLVDWLRQVVWUXNWXU

)�U�0DGLSHGLD�ZXUGH�HLQH�2UJDQLVDWLRQVVWUXNWXU�DXIJHEDXW��GLH�VLFKHUVWHOOHQ�VROO��GDVV�GLH
:LNL�,GHH�YRQ�GHU�3DUWL]LSDWLRQ�GHU�1XW]HULQQHQ�XQG�1XW]HU� JHZDKUW�EOHLEW�� DEHU� DXFK
4XDOLWlW�XQG�Q|WLJH�.RQWUROOH�JDUDQWLHUW�ZHUGHQ�NDQQ�

'LH�LQ�$EE� � GDUJHVWHOOWH�2UJDQLVDWLRQVVWUXNWXU�KDW�VLFK�HUVW�0LWWH�GLHVHQ�-DKUHV�KHU�
DXVJHELOGHW��GD�GXUFK�GLH�:HLWHUHQWZLFNOXQJ�YRQ�0DGLSHGLD�HQWVSUHFKHQG�PHKU�$XIZDQG
EHWULHEHQ�ZHUGHQ�PXVV��XP�GHP�4XDOLWlWVDQVSUXFK�JHUHFKW�ZHUGHQ�]X�N|QQHQ��'HU�+HU�
DXVJHEHU�YRQ�0DGLSHGLD�LVW�GLH�*'0 YHUWUHWHQ�GXUFK�GHQ�$XWRU��GHU�I�U�GLH�XPIDQJUHLFKHQ
DGPLQLVWUDWLYHQ�$XIJDEHQ�DXI �$VVLVWHQ]�]XU�FNJUHLIHQ�NDQQ�

'LH�5HGDNWHXUH�GHU�(UVWHQ�6WXQGH�ELOGHQ�QXQ�GHQ�ZLVVHQVFKDIWOLFKHQ�%HLUDW�YRQ�0D�
GLSHGLD�XQG�ZXUGHQ�YHUVWlUNW�GXUFK�1DFKZXFKVYHUWUHWHU�XQG�1XW]HU��GLH�GXUFK�TXDQWLWDWLY
XQG�TXDOLWDWLY�JXWH�0LWDUEHLW�DQ�GHU�(Q]\NORSlGLH�DXIILHOHQ��'LH�MHW]LJHQ�0LWJOLHGHU�GHV�ZLV�
VHQVFKDIWOLFKHQ�%HLUDWV�EOHLEHQ�I�U�GUHL�-DKUH�LP�$PW�XQG�VROOHQ�N�QIWLJ�I�U�HLQH�$PWV]HLW
YRQ�GUHL�-DKUHQ�YRQ�GHU�*'0 JHZlKOW�ZHUGHQ��:LHGHUZDKOHQ�VLQG�P|JOLFK��=X�GHQ�$XI�
JDEHQ�GHV�ZLVVHQVFKDIWOLFKHQ�%HLUDWV�JHK|UW�LP�:HVHQWOLFKHQ�GLH�LP�YRUDQJHJDQJHQHQ�.D�
SLWHO�EHVFKULHEHQH�4XDOLWlWVNRQWUROOH�GHU�,QKDOWH�XQG�GLH�$UEHLW�DQ�GHU�:HLWHUHQWZLFNOXQJ
GHU�0DGLSHGLD�

'LH�:HLWHUHQWZLFNOXQJ�EH]LHKW�VLFK�]XP�HLQHQ�DXI �GHQ�8PIDQJ�GHU�,QKDOWH�XQG�GDEHL
EHVRQGHUV�GHU�9LHOIDOW�GHU�(Q]\NORSlGLHHLQWUlJH��'D]X�ILQGHQ�%HLUDWVPLWJOLHGHU�5HGDNWHX�
UH��GLH�YHUDQWZRUWOLFK�VLQG�I�U�GLH�(UVWHOOXQJ�YRQ�KRFKZHUWLJHQ�(Q]\NORSlGLHDUWLNHOQ�]X
]HQWUDOHQ�%HJULIIHQ�GHU�0DWKHPDWLNGLGDNWLN��VLHKH�KLHU]X�DXFK�.DSLWHO��������'D]X�ZHUEHQ
GLHVH�([SHUWHQ�DXV�GHU�PDWKHPDWLNGLGDNWLVFKHQ�*HPHLQVFKDIW�DQ�XQG��EHUQHKPHQ�GLH�%H�
WUHXXQJ�XQG�5HYLVLRQ�GHU�$UWLNHO��'LH�%HLUDWVPLWJOLHGHU�N|QQHQ�5HGDNWHXUH�VHLQ�XQG�QHEHQ
1XW]HULQQHQ�XQG�1XW]HU�QDW�UOLFK�HEHQIDOOV�$UWLNHO�VFKUHLEHQ�

=XP�]ZHLWHQ�EH]LHKW�VLFK�GLH�:HLWHUHQWZLFNOXQJVDUEHLW�DQ�0DGLSHGLD�DXI �GLH�LQKDOWOL�
FKH�6WUXNWXU�XQG�GLH�GDKLQWHUVWHKHQGHQ�5HJHOQ��'HU�ZLVVHQVFKDIWOLFKH�%HLUDW�RULHQWLHUW�VLFK
GDEHL�DQ�HLJHQHQ�,GHHQ�XQG�GHQ�9RUVFKOlJHQ�XQG�:�QVFKHQ�GHU�*'0 XQG�GHU�1XW]HULQ�
QHQ�XQG�1XW]HU��6R�LVW�]XP�%HLVSLHO�HLQH�JHRJUDILVFKH�.DUWH�DQJHGDFKW��GLH�GLH�6WDQGRUWH
PDWKHPDWLNGLGDNWLVFKHU�,QVWLWXWLRQHQ�DXI��XQG�,QIRUPDWLRQHQ�]X�0LWDUEHLWHUQ�XQG�$UEHLWV�
VFKZHUSXQNWHQ�DQ]HLJW�

��
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$EELOGXQJ �� 2UJDQLVDWLRQVVWUXNWXU

'HU�ZLVVHQVFKDIWOLFKH�%HLUDW�NRQIHULHUW�LQ�UHJHOPl�LJHQ�$EVWlQGHQ�RQOLQH�RGHU�SHUV|Q�
OLFK�XQG�VWHOOW� VHLQH�(UJHEQLVSURWRNROOH� LQ�0DGLSHGLD�HLQ��(LQ�ZLFKWLJHV�$UEHLWVHUJHEQLV
VLQG�5LFKWOLQLHQ�� I�U�0DGLSHGLD�LP�$OOJHPHLQHQ��GLH�(Q]\NORSlGLH��XQG�6HLWHQ�]X�3HUVR�
QHQ��,QVWLWXWLRQHQ��3URMHNWHQ��'LVVHUWDWLRQHQ�XQG�+DELOLWDWLRQHQ�

'DV�7HFKQLN�7HDP�KDW�VHLQHQ�6LW]�LP�,QVWLWXW�I�U�0DWKHPDWLN�DQ�GHU�0DUWLQ�/XWKHU�
8QLYHUVLWlW� LQ�+DOOH�XQG� LVW�$QVSUHFKSDUWQHU� I�U�DOOH� WHFKQLVFKHQ�%HODQJH�UXQG�XP�0D�
GLSHGLD��(V�WDJW�ZlKUHQG�GHU�9RUOHVXQJV]HLW�Z|FKHQWOLFK�XQG�LVW�GDEHL�DXFK�RIIHQ�I�U�GLH
7HLOQDKPH�YRQ�/HKUDPWVVWXGLHUHQGHQ��GLH�LQ�GLH�$UEHLW�PLW�0DGLSHGLD�HLQVWHLJHQ�P|FKWHQ�
)ROJHQGH�%HLVSLHOH�VWHKHQ�I�U�GHQ�$UEHLWVEHUHLFK�GHV�77�7HDPV��,P�-XOL�ZXUGHQ�GLH�DNWX�
HOOVWH�0HGLDZLNLYHUVLRQ����������XQG�DOOH�(UZHLWHUXQJHQ�LQ�DNWXHOOHU�9HUVLRQ�DXIJHVSLHOW��)�U
GRSSHOWH�'DWHQVLFKHUXQJHQ�XQG�Z|FKHQWOLFKH�:DUWXQJHQ�ZXUGH�JHVRUJW��(LQH�VWXGHQWLVFKH
+LOIVNUDIW�ZXUGH�]XU�8QWHUVW�W]XQJ�EHL�GHU�(UOHGLJXQJ�YRQ�$XIUlXPDUEHLWHQ�HLQJHVWHOOW�
'LH�WHFKQLVFK�XQDXIZlQGLJVWH�8PVHW]XQJ�GHU�$XIQDKPH�YRQ�PDWKHPDWLNGLGDNWLVFKHQ�'LV�
VHUWDWLRQHQ�DXV�GHQ�,QVWLWXWHQ�GHU�HKHPDOLJHQ�''5 ZXUGH�GLVNXWLHUW��$XFK� I�U�GLH�77�
7HDPVLW]XQJHQ�ZHUGHQ�(UJHEQLVSURWRNROOH� DQJHIHUWLJW�XQG�YHU|IIHQWOLFKW��77�0LWJOLHGHU
N|QQHQ�HEHQIDOOV�DOV�5HGDNWHXUH�IXQJLHUHQ�XQG�GDPLW�XQPLWWHOEDU�DQ�GHU�(QWZLFNOXQJ�GHU
(Q]\NORSlGLH�PLWDUEHLWHQ�

��KWWS���PDGLSHGLD�GH�ZLNL�PDGLSHGLD�5LFKWOLQLHQ

��
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��� )LQDQ]LHUXQJ

0DGLSHGLD�ZXUGH� LQ�(LJHQLQLWLDWLYH� DXI � HLQHP�SULYDWHQ�6HUYHU�� LQVWDOOLHUW��$OV� 6RIWZDUH
NRPPW�GLH�NRVWHQIUHLH�XQG�TXHOORIIHQH�6RIWZDUH�0HGLD:LNL�� ]XP�(LQVDW]��DXI �GHU�DXFK
�DEHU�QLFKW�QXU��:LNLSHGLD�EDVLHUW��6RPLW�HQWVWHKHQ�I�U�GHQ�UHLQHQ�%HWULHE�]XQlFKVW�NHLQH
]XVlW]OLFKHQ�.RVWHQ�

'HQQRFK� SURILWLHUW�0DGLSHGLD� YRQ� ILQDQ]LHOOHU�+LOIH��'HU]HLW�ZLUG�0DGLSHGLD� GXUFK
GDV�'=/0 QLFKW�QXU� LGHHOO�� VRQGHUQ�DXFK� ILQDQ]LHOO�XQWHUVW�W]W�� LP�*HJHQ]XJ�NDQQ�GDV
'=/0 GLH�,QKDOWH�YRQ�0DGLSHGLD�I�U�GDV�HLJHQH�:HEDQJHERW�QXW]HQ��� 'LHVH�8QWHUVW�W�
]XQJ�ZLUG�I�U�VWXGHQWLVFKH�+LOIVNUlIWH�JHQXW]W��GLH�EHL�$XIUlXP��XQG�(UJlQ]XQJVDUEHLWHQ
KHOIHQ�XQG�GHQ�$XWRULQQHQ�XQG�$XWRUHQ�LP�%HGDUIVIDOO�KLOIUHLFK�]XU�6HLWH�VWHKHQ��:HLWHU�
KLQ�N|QQHQ�+RQRUDUH�I�U�$UWLNHO�XQG�$UWLNHO�$XVEDXWHQ�YHUJHEHQ�ZHUGHQ��'LHVH�$XIWUlJH
ZHUGHQ�GXUFK�GLH�$EWHLOXQJ�% GHV�'=/0 YHUJHEHQ�XQG�GXUFK�GLH�MHZHLOV�HLQJHVHW]WHQ�5H�
GDNWHXUH��EHUZDFKW��'LH�+RQRUDUPLWWHO�VWHKHQ�DXFK�I�U�6LW]XQJHQ�GHV�ZLVVHQVFKDIWOLFKHQ
%HLUDWV�]XU�9HUI�JXQJ��'LHVH�6LW]XQJHQ�KDEHQ�VLFK�DOV�ZHVHQWOLFK�HIIHNWLYHU�DOV�9LGHRNRQIH�
UHQ]HQ�HUZLHVHQ�²¬GLH�GXUFK�GHQ�ZLVVHQVFKDIWOLFKHQ�%HLUDW�]X�NOlUHQGHQ�)UDJHQ�HUIRUGHUQ
RIWPDOV�YLHO�)HLQJHI�KO�XQG�$EZlJXQJHQ��GLH� LP�GLUHNWHQ�.RQWDNW�YLHO� OHLFKWHU�P|JOLFK
VLQG�

� ,QKDOWH�LP�'HWDLO

��� 3HUVRQHQ

'LH�.DWHJRULH�3HUVRQHQ�� HQWKlOW�GHU]HLW��2NWREHU��������EHU�����LQ�GHU�0DWKHPDWLNGL�
GDNWLN�WlWLJH��YRUQHKPOLFK�OHKUHQGH�RGHU�IRUVFKHQGH�3HUVRQHQ��(V�VLQG�DXFK�3HUVRQHQ�YHU�
]HLFKQHW��GLH�LQ�GHU�9HUJDQJHQKHLW�PDWKHPDWLNGLGDNWLVFK�JHZLUNW�KDEHQ��(EHQIDOOV�YHU]HLFK�
QHW�VLQG�3HUVRQHQ��GLH�LQ�GHU�0DWKHPDWLN�RGHU�DQJUHQ]HQGHQ�'LV]LSOLQHQ�ZLFKWLJH�,PSXOVH
I�U�GLH�0DWKHPDWLNGLGDNWLN�JHJHEHQ�KDEHQ��,P�*HJHQVDW]�]X�DQGHUHQ�ZLVVHQVFKDIWOLFKHQ
1DFKVFKODJHZHUNHQ�ZHUGHQ�DXFK�1DFKZXFKVZLVVHQVFKDIWOHULQQHQ�XQG�1DFKZXFKVZLVVHQ�
VFKDIWOHU�JHUQ�LP�3HUVRQHQYHU]HLFKQLV�DXIJHQRPPHQ��0LWJOLHGHU�GHU�*'0 XQG�3HUVRQHQ�
GLH�LQ�YHU]HLFKQHWHQ�3URMHNWHQ�PLWDUEHLWHQ��ZHUGHQ�HEHQIDOOV�DXIJHQRPPHQ��'DGXUFK�LVW
HV� OHLFKW�P|JOLFK��VLFK�HLQHQ�hEHUEOLFN��EHU�GLH� LQ�GHU�0DWKHPDWLNGLGDNWLN�WlWLJHQ�0HQ�
VFKHQ�]X�YHUVFKDIIHQ�XQG�%H]LHKXQJHQ�]ZLVFKHQ�)RUVFKXQJVULFKWXQJHQ�XQG�,QVWLWXWLRQHQ
]X�HUNHQQHQ�

'HU�(LQWUDJ�LQ�GDV�0DGLSHGLD�3HUVRQHQYHU]HLFKQLV�HUIROJW�DXI �IUHLZLOOLJHU�%DVLV�XQG�XQ�
WHUOLHJW�5LFKWOLQLHQ��� GLH�GDV�4XDOLWlWVQLYHDX�XQG�GLH�5HFKWPl�LJNHLW�GHU�(LQWUlJH�JHZlKU�

��'HU�6HUYHU KWWS���FLQGHUHOOD�GH GHU�*HRPHWULHVRIWZDUH�&LQGHUHOOD�NRQQWH�PLWEHQXW]W�ZHUGHQ�
��KWWS���ZZZ�PHGLDZLNL�RUJ
��+LHUI�U�LVW�0DGLSHGLD�DXFK�XQWHU KWWS���ZLNL�G]OP�GH ]X�HUUHLFKHQ�
��KWWS���PDGLSHGLD�GH�ZLNL�.DWHJRULH�3HUVRQHQ
��KWWS���PDGLSHGLD�GH�ZLNL�PDGLSHGLD�5LFKWOLQLHQ
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OHLVWHQ�VROOHQ��(V�LVW�GLH�EHVRQGHUH�5�FNVLFKWQDKPH�DXI �GLH�3HUVRQHQUHFKWH�GHU�YHU]HLFKQH�
WHQ�3HUVRQ�HUIRUGHUOLFK��GD�3HUVRQHQ�QLFKW�QXU�LP�6HOEVWHLQWUDJ��VRQGHUQ�DXFK�GXUFK�'ULWWH
HUIROJHQ�N|QQHQ��(V�VROOHQ�GDQQ�NHLQH�,QIRUPDWLRQHQ�YHU|IIHQWOLFKW�ZHUGHQ��GLH�QLFKW�DXFK
DXV�DQGHUHQ�IUHL�]XJlQJOLFKHQ�4XHOOHQ�]X�HQWQHKPHQ�ZlUHQ��(QWVSUHFKHQG�GHU�1DWXU�YRQ
:LNL�6\VWHPHQ�G�UIHQ�VLFK�DXFK�GLH�3HUVRQHQHLQWUlJH�ZHLWHUHQWZLFNHOQ��*HVFKLFNW�LVW��ZHQQ
MHGH�YHU]HLFKQHWH�3HUVRQ�LKUH�6HLWH�VHOEVW�SIOHJW��DOVR�LPPHU�ZLHGHU�PLW�DNWXHOOHQ�,QIRUPD�
WLRQHQ�HUJlQ]W�XQG�bQGHUXQJHQ�YRQ�'ULWWHQ��EHUSU�IW��'LHV�LVW�I�U�YHUVWRUEHQH�3HUVRQHQ
QDW�UOLFK�QLFKW�P|JOLFK��GLHVH�6HLWHQ�P�VVHQ�YRQ�DQGHUHQ�3HUVRQHQ�JHSU�IW�XQG�HUJlQ]W
ZHUGHQ��6R�ZXUGH�GHU�(LQWUDJ�GHV�+DOOHQVHU�0DWKHPDWLNPHWKRGLNHUV��$EE� ���3URI��:HU�
QHU�:DOVFK�GXUFK�VHLQHQ�1DFKIROJHU��3URI��:LOIULHG�+HUJHW��HUVWHOOW��(UJlQ]XQJHQ�]X�VHLQHU
3HUVRQ�GXUFK�+DOOHQVHU�VLQG�HUZ�QVFKW�

0DGLSHGLD�VWHOOW�6WDQGDUGYRUODJHQ�]XU�9HUI�JXQJ��GLH��EOLFKHUZHLVH�EHQXW]W�ZHUGHQ�VROO�
WHQ��6R�JLEW�HV�DXFK�I�U�3HUVRQHQVHLWHQ�HLQ�9RUODJH��GLH�HLQH�6WUXNWXU�DQELHWHW��GLH�GDI�U
VRUJW��GDVV�I�U�GLH�$OOJHPHLQKHLW� LQWHUHVVDQWH�Q�W]OLFKH�)DNWHQ�]XU�HLQJHWUDJHQHQ�3HUVRQ
JHOHVHQ�ZHUGHQ�N|QQHQ��'LHVH�XPIDVVHQ�HLQH�.XU]YLWD��I�U�GLH�YHU]HLFKQHWH�3HUVRQ�FKDUDN�
WHULVWLVFKH�9HU|IIHQWOLFKXQJHQ��$UEHLWVVFKZHUSXQNWH��3URMHNWH�XQG�0LWJOLHGVFKDIWHQ��QHEHQ
.RQWDNWGDWHQ�XQG�$QJDEHQ�]XU�]XJHK|ULJHQ�+RFKVFKXOH�XQG�GHU�)XQNWLRQ�GRUW�

��� 'LVVHUWDWLRQHQ

hEHU�-DKUH�KLQZHJ�ZXUGHQ�PDWKHPDWLNGLGDNWLVFKH�'LVVHUWDWLRQHQ�LQ�]ZHLVHLWLJHQ�(LJHQUH�
IHUDWHQ�LP�-RXUQDO�I�U�0DWKHPDWLNGLGDNWLN�YHU|IIHQWOLFKW��0LW�GHP�:HFKVHO�GHU�=HLWVFKULIW
]XP�6SULQJHU�9HUODJ�ZXUGH�GLHVH�3UD[LV�DXIJHJHEHQ��0DGLSHGLD�NRQQWH�DOV�*UXQGVWRFN�EH�
UHLWV�=XVDPPHQIDVVXQJHQ�GHU�-DKUH�����II��HUKDOWHQ�XQG�GLHVH� LQ�'LVVHUWDWLRQVHLQWUlJHQ
YHU|IIHQWOLFKHQ��-HGH�PDWKHPDWLNGLGDNWLVFKH�'LVVHUWDWLRQ�ZLUG�GHU]HLW�XQWHU�LKUHP�1DPHQ
YHU|IIHQWOLFKW��VR�ILQGHW�VLFK�EHLVSLHOVZHLVH�GLH�'LVVHUWDWLRQ�YRQ�7KRUVWHQ�0H\IDUWK�XQWHU
LKUHP�1DPHQ�Å'LH�.RQ]HSWLRQ��'XUFKI�KUXQJ�XQG�$QDO\VH�HLQHV�VLPXODWLRQVLQWHQVLYHQ
(LQVWLHJV�LQ�GDV�.XUVKDOEMDKU�6WRFKDVWLN�GHU�J\PQDVLDOHQ�2EHUVWXIH�²�(LQH�H[SORUDWLYH�(QW�
ZLFNOXQJVVWXGLH´�

,P�*HJHQVDW]�]X�GHQ�=XVDPPHQIDVVXQJHQ�GHU�(LJHQUHIHUDWH�VLQG�GLH�0DGLSHGLD�(LQ�
WUlJH�HLQHUVHLWV��EHU�9HUOLQNXQJHQ�LQ�GDV�0DGLSHGLD�6\VWHP�HLQJHEXQGHQ��XQG�DQGHUHUVHLWV
QLFKW�PHKU�VWDWLVFK��'LH�9HUOLQNXQJHQ�HUODXEHQ�HV��DXI �DQGHUH�(LQWUlJH�]X�YHUZHLVHQ��]XP
%HLVSLHO�DXI �DQGHUH�3HUVRQHQ��GLH�VLFK�PLW�lKQOLFKHQ�7KHPHQ�EHVFKlIWLJW�KDEHQ��$X�HUGHP
ZLUG�HV�P|JOLFK��WKHPDWLVFK�]XVDPPHQJHK|ULJH�$UEHLWHQ�QlKHU�]XVDPPHQU�FNHQ�]X�ODVVHQ�
hEHU�JHPHLQVDPH�6FKODJZRUWH�XQG�7KHPHQ�NDQQ�OHLFKW�HLQ�hEHUEOLFN��EHU�GHQ�DNWXHOOHQ
6WDQG�GHU�)RUVFKXQJ�LQ�HLQHP�*HELHW�JHZRQQHQ�ZHUGHQ��$XFK�GLH�9HUNQ�SIXQJ�PLW�GHU
8QLYHUVLWlW�RGHU�+RFKVFKXOH��DQ�GHU�GLH�$UEHLW�HLQJHUHLFKW�ZXUGH��HUP|JOLFKW�HV� VFKQHOO
HLQHQ�(LQEOLFN�LQ�GLH�)RUVFKXQJVODQGVFKDIW�GHU�0DWKHPDWLNGLGDNWLN�]X�HUKDOWHQ�

'DGXUFK��GDVV�GLH�(LJHQUHIHUDWH��EHU�GLH�:LNL�0HFKDQLVPHQ�GXUFK� MHGHQ�EHDUEHLWHW
ZHUGHQ�N|QQHQ��LVW�DXFK�HLQ�ZLVVHQVFKDIWOLFKHU�'LVNXUV��EHU�GLH�(UJHEQLVVH�HLQHU�$UEHLW
HQWVWHKHQ��%DXW�HLQH�'LVVHUWDWLRQ�DXI �HLQHU�IU�KHUHQ�$UEHLW�DXI��VR�NDQQ�PDQ�GLHV�LQ�=X�

��



$EELOGXQJ �� 'HU�3HUVRQHQHLQWUDJ�YRQ�3URI��:HUQHU�:DOVFK�LQ�0DGLSHGLD��]X�ILQGHQ�XQWHU
KWWS���PDGLSHGLD�GH�ZLNL�:HUQHUB:DOVFK�

��
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NXQIW�DXFK�EHL�GHU�%HVFKUHLEXQJ�GHU IU�KHUHQ$UEHLW�YHUPHUNHQ��,Q�HLQHU�$UEHLW�DXIJHZRUIHQH
)RUVFKXQJVIUDJHQ�N|QQHQ�VR�DXFK�EHVVHU�ZHUWJHVFKlW]W�ZHUGHQ��GD�QXQ�DXI �GLH�%HDQWZRU�
WXQJ�GHU�)UDJHQ�LQ�VSlWHUHQ�:HUNHQ�YHUZLHVHQ�ZHUGHQ�NDQQ�

��� ,QVWLWXWLRQHQ

,Q�XQUHJHOPl�LJHQ�$EVWlQGHQ�ZXUGH�GXUFK�GLH�*'0 HLQ�$GUHVV��XQG�3HUVRQHQYHU]HLFKQLV
GHU�PDWKHPDWLNGLGDNWLVFKHQ�$UEHLWVJUXSSHQ�LQ�'HXWVFKODQG�KHUDXVJHJHEHQ��(LQ�VROFKHV
9HU]HLFKQLV�ZLUG�GHU�'\QDPLN�GHU�)RUVFKXQJVODQGVFKDIW�QLFKW�PHKU�JHUHFKW��1HEHQ�GHU
7DWVDFKH��GDVV�HV�QDKH]X�XQP|JOLFK�LVW��GDV�9HU]HLFKQLV�DNWXHOO�]X�KDOWHQ��HQWKlOW�HV�DXFK
NHLQH�ZHLWHUHQ�,QIRUPDWLRQHQ��EHU�GLH�)RUVFKXQJV��XQG�/HKUVFKZHUSXQNWH�GHU�6WDQGRUWH�
0DGLSHGLD�VROO�GDKHU�GLHVHV�9HU]HLFKQLV�HUVHW]HQ��(LQH�JHRJUDSKLVFK�JHJOLHGHUWH�hEHUVLFKW
�EHU�GLH�6WDQGRUWH�LVW�GHU]HLW�LQ�9RUEHUHLWXQJ�

��� .RQIHUHQ]HQ

0DGLSHGLD�P|FKWH�DOOH�PDWKHPDWLNGLGDNWLVFK�UHOHYDQWHQ�.RQIHUHQ]HQ�LP�,Q��XQG�$XVODQG
YHU]HLFKQHQ��'LH�I�U�.RQIHUHQ]HLQWUlJH�EHVWLPPWH�9RUODJH�VRUJW�GDI�U��GDVV�GLH�.RQIHUHQ]
�EHUVLFKWOLFK�XQG�JHRUGQHW�EHVFKULHEHQ�ZLUG��*OHLFK�]X�$QIDQJ�ZLUG�GLH�85/ GHV�,QWHUQHW�
DXIWULWWV�GHU�.RQIHUHQ]�DQJHJHEHQ�XQG�MH�QDFK�GHVVHQ�4XDOLWlW�XQG�$XVI�KUOLFKNHLW�PDFKW
HV�6LQQ��LQ�HLQLJHQ�3XQNWHQ�GHV�,QKDOWVYHU]HLFKQLVVHV�GHU�.RQIHUHQ]VHLWH�DXI �GLH�HQWVSUH�
FKHQGHQ�,QWHUQHWVHLWHQ�]X�YHUZHLVHQ��5HOHYDQW�I�U�GLH�0DGLSHGLDVHLWH�GHU�.RQIHUHQ]�ZlUH
GHQQRFK�HLQH�.XU]EHVFKUHLEXQJ�XQG�GLH�$XIOLVWXQJ�GHU�7KHPHQ�XQG�HLQ�.RQIHUHQ]EHULFKW�
(EHQIDOOV�YRUJHVHKHQ�VLQG�$QJDEHQ�]X�GHQ�+DXSWYRUWUlJHQ�XQG�9HU|IIHQWOLFKXQJHQ�

$XFK�LQ�GHU�.DWHJRULH�.RQIHUHQ]HQ�H[LVWLHUHQ�8QWHUNDWHJRULHQ��GLH�GDI�U�VRUJHQ��GDVV
VLFK�MHGHU�1XW]HU�EVSZ��HLQIDFK�LQ�GHQ�.RQIHUHQ]HQ�HLQHV�EHVWLPPWHQ�-DKUHV�XPVHKHQ��GLH
.RQIHUHQ]HQ�LQ�'HXWVFKODQG�RGHU�DOOH�.RQIHUHQ]HQ�GHU�*'0 �EHUEOLFNHQ�NDQQ�

8P�DOOH�.RQIHUHQ]HQ�DEELOGHQ�]X�N|QQHQ��ZlUH�HV�EHVRQGHUV�KLOIUHLFK��ZHQQ�7HLOQHK�
PHU�HLQHU�.RQIHUHQ]HQ�GLHVH�LQ�GHU�0DGLSHGLD�DQOHJHQ�Z�UGHQ�XQG�GLH�6HLWH�HQWVSUHFKHQG
GHU�9RUODJH�PLW�,QKDOW� I�OOHQ�Z�UGHQ��(EHQVR�HUELWWHW�GLH�*'0 .RQIHUHQ]EHULFKWH��GLH
XQWHU�GHU�HQWVSUHFKHQGHQ�hEHUVFKULIW�HUVWHOOW�ZHUGHQ�N|QQHQ�

��� (Q]\NORSlGLH

'HU�VLFKHUOLFK�DPELWLRQLHUWHVWH�7HLO�GHU�0DGLSHGLD�LVW�GLH�LQ�(QWVWHKXQJ�EHJULIIHQH�(Q]\�
NORSlGLH��(V�LVW�XQP|JOLFK��PDWKHPDWLNGLGDNWLVFKH�%HJULIIH�LP�.RQVHQV�GHU�*HPHLQVFKDIW
XPIDVVHQG�XQG�HLQGHXWLJ�]X�GHILQLHUHQ��'LH�9LHO]DKO�DQ�$XIIDVVXQJHQ��,QWHUSUHWDWLRQHQ�XQG
hEHU]HXJXQJHQ�NDQQ�QXU�LQ�LKUHU�3OXUDOLWlW�GDUJHVWHOOW�ZHUGHQ��=X�HLQHP�KDUPORVHQ�%HJULII
ZLH�Å0RGHOOLHUHQ´�N|QQHQ��XQG�ZHUGHQ��YLHOH�%�FKHU�JHVFKULHEHQ�ZHUGHQ��%HL�NRQWURYHUVH�
UHQ�%HJULIIHQ�ZLH�Å5HFKHQVFKZlFKH´�N|QQWH�GLH�JHPHLQVDPH�$UEHLW�DQ�HLQHU�:LNL�EDVLHUWHQ
(Q]\NORSlGLH�]X�ODQJHQ�VRJHQDQQWHQ HGLW�ZDUV I�KUHQ��=ZHL�RGHU�PHKU�3DUWHLHQ�ULQJHQ�LQ

��



VR�HLQHP�.DPSI �XP�GLH�'HXWXQJVKRKHLW�XQG�PDFKHQ�GLH�bQGHUXQJHQ�GHU�DQGHUHQ�3DUWHL
VWHWV�ZLHGHU�U�FNJlQJLJ�RGHU�HUVHW]HQ�VLH�PLW�LKUHU�HLJQHQ�0HLQXQJ�

'LH�$QJVW�YRU�VROFKHQ�.RQIOLNWHQ�VROO�DEHU�GLH�(QWVWHKXQJ�GHV�HQ]\NORSlGLVFKHQ�7HLOV
QLFKW� LP�.HLP�HUVWLFNHQ��(V�ZlUH� VFKDGH��GHQ�ZLVVHQVFKDIWOLFKHQ�*DUWHQ�DXV�$QJVW�YRU
8QNUDXW�QLFKW�DQ]XOHJHQ�

'HU�ZLVVHQVFKDIWOLFKH�%HLUDW�KDW�GDKHU�YHUVXFKW��EHL�GHQ�5LFKWOLQLHQ�I�U�HQ]\NORSlGL�
VFKH�$UWLNHO�EHVRQGHUH�9RUVLFKW�ZDOWHQ�]X�ODVVHQ�XQG�0HFKDQLVPHQ�HLQ]XI�KUHQ��PLW�GHQHQ
)HKOHQWZLFNOXQJHQ�HLQJHVFKUlQNW�ZHUGHQ�N|QQWHQ��'HU�ZLFKWLJVWH�$VSHNW�LVW�GLH�)HVWOHJXQJ�
GDVV�HV�VLFK�EHL�HQ]\NORSlGLVFKHQ�$UWLNHOQ�LP�*UXQGVDW]�XP�6HNXQGlUOLWHUDWXU�KDQGHOW��GLH
VLFK�DXI �DQGHUH�YHU|IIHQWOLFKWH�4XHOOHQ�EH]LHKHQ��'LHVH�ZHUGHQ�VHOEVWYHUVWlQGOLFK�RUGHQW�
OLFK�YHU]HLFKQHW�XQG�UHIHUHQ]LHUW�

(Q]\NORSlGLVFKH�$UWLNHO�VROOHQ�NXU]�XQG�SUl]LVH�VHLQ��EHL� OlQJHUHQ�7KHPHQ�ELHWHW�HV
VLFK�DQ��GHQ�$UWLNHO�DXI �PHKUHUH�%HJULIIH�]X�YHUWHLOHQ��(LQ�$UWLNHO�]XP�0RGHOOLHUHQ�Z�U�
GH��EOLFKHUZHLVH�GHQ�GD]XJHK|ULJHQ�0RGHOOLHUXQJVNUHLVODXI �EHVFKUHLEHQ��$OOHLQ�]X�GLHVHP
NDQQ�DOOHUGLQJV�VHKU�YLHO�ZLVVHQVZHUWHV�JHVFKULHEHQ�ZHUGHQ�²�VROOWH�DOVR�GHU�0RGHOOLHUXQJV�
$UWLNHO�GDGXUFK�]X�ODQJ�ZHUGHQ��VR�VROOWH�GHU�0RGHOOLHUXQJVNUHLVODXI �LQ�HLQH�HLJHQH�6HLWH
DXVJHODJHUW�ZHUGHQ�

:HLWHUKLQ�ZXUGH�IHVWJHOHJW��GDVV�0DGLSHGLD�NHLQH�GHILQLWLYHQ�%HJULIIVNOlUXQJHQ�]XU�9HU�
I�JXQJ�VWHOOW��VRQGHUQ�GLH�9LHOIDOW�GHU�ZLVVHQVFKDIWOLFKHQ�$UEHLW�XQWHUVW�W]W��*LEW�HV�YHU�
VFKLHGHQH�%HGHXWXQJHQ�RGHU�,QWHUSUHWDWLRQHQ��VR�ZHUGHQ�GLHVH�LQ�VHSDUDWHQ�$EVFKQLWWHQ
EHVFKULHEHQ�

$OV�+LOIHVWHOOXQJ�I�U�$XWRUHQ�JLEW�HV�HLQH�YRUJHVFKODJHQH�6WUXNWXU�XQG�HLQLJH�]XVlW]OLFKH
RSWLRQDOH�hEHUVFKULIWHQ��'DPLW�N|QQHQ�]X�HLQHP�%HJULII �DXFK�GDV�)RUVFKXQJVXPIHOG��VHLQH
*HQHVH�XQG�GLH�IDFKGLGDNWLVFKH�'LVNXVVLRQ�GDUJHVWHOOW�ZHUGHQ��$OOHQ�$UWLNHOQ�JHPHLQ�LVW
HLQH�NXU]H�hEHUVLFKW�

��� :HLWHUH�,QKDOWH

����� *'0

'LH�*'0 QXW]W�0DGLSHGLD�DXFK�I�U�VRQVWLJH�,QKDOWH��GLH�DXV�GHU�$UEHLW�GHV�9HUHLQV�HQWVWH�
KHQ��+LHU]X�JHK|UHQ�QHEHQ�GHQ�6WHOOXQJQDKPHQ�DXFK�,QIRUPDWLRQHQ��EHU�GLH�$UEHLWVNUHLVH
GHU�*'0 RGHU�GLH�'RNWRUDQGHQNROORTXLHQ�XQG�6RPPHUVFKXOHQ�LQ�GHU�1DFKZXFKVI|UGH�
UXQJ��'XUFK�GLH�2UJDQLVDWLRQ�DOV�:LNL�LVW�HV�VHKU�HLQIDFK��GLH�3IOHJH�VROFKHU�6HLWHQ�DQ�GLH
MHZHLOLJHQ�YHUDQWZRUWOLFKHQ�/HLWHULQQHQ�XQG�/HLWHU�RGHU�2UJDQLVDWRULQQHQ�XQG�2UJDQLVDWR�
UHQ�DXV]XODJHUQ�²�RGHU�DXFK�DQ�GLH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�

'DV�:HEDQJHERW�GHU�*'0 ZXUGH�LQ]ZLVFKHQ�XPJHVWHOOW��VR�GDVV�QHEHQ�GHU�RIIL]LHO�
OHQ��VHKU�UHGX]LHUWHQ�:HEVLWH�GHV�9HUHLQV��GLH�PHLVWHQ�$QJHERW�LQ�0DGLSHGLD�DXVJHODJHUW
ZXUGHQ��'LHV�HUODXEW�HV�GHQ�0LWJOLHGHUQ�JHPHLQVDP�DQ�GHU�|IIHQWOLFKHQ�'DUVWHOOXQJ�GHU
*HVHOOVFKDIW�I�U�'LGDNWLN�GHU�0DWKHPDWLN�]X�DUEHLWHQ��6RPLW�LVW�HLQH�VWlUNHUH�3DUWL]LSDWLRQ
GHU�9HUHLQVPLWJOLHGHU�DQ�GHU�$UEHLW�GHV�9HUHLQV�P|JOLFK�

��



����� 6WHOOXQJQDKPHQ

hEHU�GLH�-DKUH�KLQZHJ�ZXUGHQ�QLFKW�QXU�YRQ�GHU�*'0��VRQGHUQ�DXFK�YRQ�DQGHUHQ�9HU�
HLQLJXQJHQ�ZLH�GHU�'HXWVFKHQ�0DWKHPDWLN�9HUHLQLJXQJ� �'09���GHP�'HXWVFKHQ�9HUHLQ
]XU�)|UGHUXQJ�GHV�PDWKHPDWLVFKHQ�XQG�QDWXUZLVVHQVFKDIWOLFKHQ�8QWHUULFKWV��018� RGHU
GHU�.XOWXVPLQLVWHUNRQIHUHQ]��.0.� 6WHOOXQJQDKPHQ�XQG�(PSIHKOXQJHQ�]XP�/HKUHQ�XQG
/HUQHQ�YRQ�0DWKHPDWLN�YHU|IIHQWOLFKW��0DGLSHGLD�VWHOOW�QHEHQ�GHQ�RIIL]LHOOHQ�6WHOOXQJQDK�
PHQ��DQ�GHQHQ�GLH�*'0EHWHLOLJW�LVW��DXFK�GLH�YRQ�DQGHUHQ�4XHOOHQ�]HQWUDO�]XU�9HUI�JXQJ���
1HEHQ�GHU�,QIRUPDWLRQ��EHU�DNWXHOOH�(QWZLFNOXQJHQ�LVW�GLHV�DXFK�HLQH�4XHOOH�I�U�KLVWRUL�
VFKH�)RUVFKXQJ��ZLH�GLH�6WHOOXQJQDKPHQ�EHLVSLHOVZHLVH�]XP�(LQVDW]�YRQ�7DVFKHQUHFKQHUQ
LP�8QWHUULFKW�]HLJHQ�

� 0DGLSHGLD�LQ�/HKUH�XQG�)RUVFKXQJ

1HEHQ�GHU�1XW]XQJ�DOV�1DFKVFKODJHZHUN�I�U�GLH�LQWHUHVVLHUWH�$OOJHPHLQKHLW�NDQQ�0DGLSH�
GLD�DXFK�LQ�GHU�PDWKHPDWLNGLGDNWLVFKHQ�/HKUH�XQG�)RUVFKXQJ�HLQJHVHW]W�ZHUGHQ��VR�SUR�
ILWLHUHQ�6WXGLHUHQGH�EHLVSLHOVZHLVH�YRQ�GHU�=LWLHUIlKLJNHLW�JHSU�IWHU�$UWLNHO��$EHU�DXFK�LQ
GLHVHP�)DOO�XQWHUVW�W]W�GLH�$QODJH�YRQ�0DGLSHGLD�DOV�:LNL��GDVV�PDQ��EHU�HLQH�UHLQ�NRQ�
VXPLHUHQGH�1XW]XQJ�KLQDXV�GDV�6\VWHP�DXFK�DOV�VFKUHLEHQG�RGHU�JDU�GLDORJLVFK�HLQVHW]HQ
NDQQ�

��� 'RNXPHQWDWLRQ

'LH�ZDFKVHQGH�=DKO�YRQ�'ULWWPLWWHOSURMHNWHQ��.RQIHUHQ]HQ�XQG�(LQ]HOYRUWUlJHQ�HUIRUGHUW
HV��GDVV�(UNHQQWQLVVH��GLH�LQ�GLHVHQ�3URMHNWHQ�JHZRQQHQ�ZHUGHQ��GRNXPHQWLHUW�ZHUGHQ��'HU
�EOLFKH�:HJ�HLQHU�3XEOLNDWLRQ�LQ�HLQHU�PDWKHPDWLNGLGDNWLVFKHQ�=HLWVFKULIW�LVW�KLHUEHL�QRFK
LPPHU�GDV�VFK|QVWH��DEJHVFKORVVHQH�(UJHEQLV��'RFK�QLFKW�LPPHU�LVW�GLHVH�3XEOLNDWLRQVIRUP
DQJHEUDFKW��7HLOHUJHEQLVVH�RGHU�1HJDWLY�(UJHEQLVVH�VLQG�VFKZHU�]X�YHU|IIHQWOLFKHQ��XQG�HV
GDXHUW�DXFK�KHXWH�QRFK�RIW�]X�ODQJH��ELV�HLQ�$UWLNHO�'UXFNUHLIH�HUODQJW���

2IW�ZHUGHQ�3URMHNWHUJHEQLVVH�GDKHU�QXU�HOHNWURQLVFK�DXI �HLQHU�:HEVHLWH�SXEOL]LHUW��'LH
GDEHL�YRUKDQGHQHQ�1DFKWHLOH�PDQJHOQGH�6HULRVLWlW��VFKZLHULJH�5HIHUHQ]LHUEDUNHLW��IHKOHQGH
9HUOlVVOLFKNHLW�I�U�GLH�=XNXQIW��ZHUGHQ�RE�GHU�UDVFKHQ�9HU|IIHQWOLFKXQJ�LQ�.DXI �JHQRP�
PHQ��$OV� OHW]WH�$OWHUQDWLYH�EOLHEH�QRFK��GLH�(UJHEQLVVH� JDU�QLFKW�GHU�gIIHQWOLFKNHLW� ]XU
9HUI�JXQJ�]X�VWHOOHQ�

(LQ�:LNL��ZHOFKHV�GXUFK�HLQH�)DFKJHVHOOVFKDIW�ZLH�GLH�*'0 EHWULHEHQ�ZLUG��NDQQ�KLHU
HLQHQ�JXWHQ�=ZLVFKHQZHJ�ELHWHQ��$OOH�,QKDOWH�LQ�0DGLSHGLD�EOHLEHQ�YHUI�JEDU��VHOEVW�ZHQQ

��KWWS���PDGLSHGLD�GH�ZLNL�6WHOOXQJQDKPHQ
��6R�ZHUGHQ�]XP�%HLVSLHO�GLH�(UJHEQLVVH�GHU�7DJXQJHQ�GHV�$UEHLWVNUHLV�0DWKHPDWLNXQWHUULFKW�XQG�,Q�

IRUPDWLN�OHLGHU�RIW�HUVW�-DKUH�VSlWHU�YHU|IIHQWOLFKW��ZRI�U�GHU�$XWRU�GLHVHV�7H[WHV�OHLGHU��PLW��YHUDQWZRUWOLFK
LVW�

��
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VLH�JHO|VFKW�ZHUGHQ��GD�DOOH�(LQWUlJH�LQ�VlPWOLFKHQ�9HUVLRQHQ�JHVSHLFKHUW�ZHUGHQ��bQGHUXQ�
JHQ�VLQG�P|JOLFK�XQG�JOHLFK]HLWLJ�QDFKYROO]LHKEDU��VR�GDVV�]ZDU�HLQH�)HKOHUNRUUHNWXU�HLQ�
IDFK�LVW��DEHU�Å*HVFKLFKWVNOLWWHUXQJ´�YRUJHEHXJW�ZLUG��$OOHV��ZDV�LQ�0DGLSHGLD�YHU]HLFKQHW
ZLUG��NDQQ�GXUFK�MHGH�XQG�MHGHQ�DEJHUXIHQ�ZHUGHQ��ZREHL�VRJDU�GLH�$XWRUHQVFKDIW�VLFKWEDU
LVW��'DKHU�HPSILHKOW�HV�VLFK��3URMHNWH��7DJXQJHQ�XQG�VRJDU�HLQ]HOQH�9RUWUlJH�LQ�0DGLSHGLD
ZHQLJVWHQV�LQ�.XU]IRUP�HLQ]XWUDJHQ��XP�VSlWHUH�5HFKHUFKHQ�]X�YHUHLQIDFKHQ�

��� (LQVDW]�LQ�6HPLQDUHQ

(V�LVW�DXFK�P|JOLFK��(LQWUlJH�GXUFK�6WXGLHUHQGH�RGHU�3URPRYLHUHQGH�LQ��2EHU��6HPLQDUHQ
]X�HUDUEHLWHQ��'HU�$XWRU�KDW�GLHV�EHUHLWV�PHKUIDFK�PLW�ZHFKVHOQGHP�(UIROJ�DXVSURELHUW�
(V� LVW� H[WUHP�DQVSUXFKVYROO�� JXWH�%HLWUlJH�]X� VFKUHLEHQ�²�HV� LVW� VFKRQ� VFKZLHULJ�JHQXJ�
KHUDXV]XILQGHQ��ZDV�HLQ�JXWHU�%HLWUDJ�LVW��'RFK�LQ�GHU�%HVFKlIWLJXQJ�PLW�HLQHP�7KHPD�XQG
EHL�GHU�JHPHLQVDPHQ�$UEHLW�DQ�7H[WHQ��EHL�GHU�5HFKHUFKH�XQG�EHL�GHU�)RUPXOLHUXQJ�OLHJW
HLQH�DQVSUXFKVYROOH�XQG�OHKUUHLFKH�7lWLJNHLW��GLH�PDQ�LQ�0DGLSHGLD�DXVSURELHUHQ�NDQQ�

0|FKWH�PDQ�QLFKW�GLUHNW�LQ�GHU�gIIHQWOLFKNHLW�DUEHLWHQ��VR�NDQQ�PDQ�GHQ�%DXVWHOOHQEH�
UHLFK�YRQ�0DGLSHGLD�QXW]HQ��$UWLNHO�LQ�GLHVHP�1DPHQVUDXP�ZHUGHQ�QLFKW�GXUFK�GLH�6XFKH
HUIDVVW�XQG�G�UIHQ�GDKHU�DXFK�YRQ�PLQGHUHU�4XDOLWlW�VHLQ�²�EHL�HUVWHQ�9HUVXFKHQ�LQ�GHU
)RUPXOLHUXQJ�YRQ�PDWKHPDWLNGLGDNWLVFKHQ�7H[WHQ�LVW�PLQGHUH�4XDOLWlW�QRUPDO�XQG�VROOWH
QLFKW�YHUXUWHLOW�ZHUGHQ��'LH�EHWUHXHQGHQ�'R]HQWLQQHQ�XQG�'R]HQWHQ�XQG�GLH�0DGLSHGLD�
6LFKWHU�VLQG�KLHU�LQ�GHU�3IOLFKW��$UWLNHO��GHUHQ�4XDOLWlW�DXVUHLFKHQG�I�U�GLH�ZHLWHUH�%HDUEHL�
WXQJ�DX�HUKDOE�GHU�%DXVWHOOH�LVW��GRUWKLQ�]X�YHUVFKLHEHQ�XQG�LKUH�ZHLWHUH�(QWZLFNOXQJ�]X
EHJOHLWHQ�

��� *HPHLQVDPH�(QWZLFNOXQJ�YRQ�%HJULIIHQ

'LH� %HJULIIVELOGXQJ� LQ� GHU�0DWKHPDWLNGLGDNWLN� LVW� QLHPDOV� DEJHVFKORVVHQ��+HUUVFKW� EHL
PDQFKHQ�%HJULIIHQ�ZHLWJHKHQG�(LQLJNHLW��VR�VLQG�DQGHUH�LPPHU�QRFK�LP�)OXVV��0DGLSHGLD
OLHIHUW�HLQH�WHFKQLVFKH�*UXQGODJH�EHL�GHU�JHPHLQVDPHQ�(QWZLFNOXQJ�GLHVHU�%HJULIIH��EHU
YHUVFKLHGHQH�6WDQGRUWH�KLQZHJ�

��� $XVWDXVFK��EHU�DNWXHOOH�)RUVFKXQJVWKHPHQ

'LH�'RNWRUDQGLQQHQ�XQG�'RNWRUDQGHQ��VRZLH�+DELOLWDQGLQQHQ�XQG�+DELOLWDQGHQ�VLQG�ZLH
LQ�.DSLWHO������EHVFKULHEHQ��DXIJHIRUGHUW��VLFK�DOV�3HUVRQ�HLQ]XWUDJHQ�XQG�LKU�3URPRWLRQV�
E]Z��+DELOLWDWLRQVSURMHNW�]X�EHVFKUHLEHQ��6R�ZHUGHQ�)RUVFKXQJVWKHPHQ��DQ�GHQHQ�DNWXHOO
JHDUEHLWHW�ZLUG��QLFKW�QXU�GXUFK�9RUWUlJH�DXI �GHU�-DKUHVYHUVDPPOXQJ�XQG�GHP�HQWVSUHFKHQ�
GHQ�.RQIHUHQ]EHULFKW�EHNDQQW�

,Q�GHU�.DWHJRULH�Å3URMHNWH´�ZHUGHQ�GULWWPLWWHOJHI|UGHUWH�)RUVFKXQJVSURMHNWH�YHU]HLFK�
QHW��(LQH�.XU]EHVFKUHLEXQJ�XQG�GLH�1HQQXQJ�EHWHLOLJWHU�,QVWLWXWLRQHQ�XQG�3HUVRQHQ�VRUJHQ
I�U�7UDQVSDUHQ]�LQ�GHU�PDWKHPDWLNGLGDNWLVFKHQ�)RUVFKXQJVODQGVFKDIW��'LHVH�7UDQVSDUHQ]

��



JLEW�HLQHQ�hEHUEOLFN��EHU�DEJHVFKORVVHQH�XQG�DNWXHOOH�)RUVFKXQJVWKHPHQ�XQG�I|UGHUW�VR
GLH�0|JOLFKNHLW�GHV�$XVWDXVFKV�

� $XVEOLFN

1DFK�QXQPHKU��EHU�GUHL�-DKUHQ�NDQQ�0DGLSHGLD�]XQlFKVW�DOV�(UIROJ�JHVHKHQ�ZHUGHQ��'HU
$UWLNHOEHVWDQG�ZlFKVW�VWHWLJ��XQG�LQ]ZLVFKHQ�VLQG�6WUXNWXUHQ�YRUKDQGHQ��GLH�HLQHQ�ZHLWHUHQ
TXDOLWDWLY�KRFKZHUWLJHQ�$XVEDX�ZDKUVFKHLQOLFK�PDFKHQ�

��� 1DFKKDOWLJNHLW

'LH�1DFKKDOWLJNHLW�GLHVHV�3URMHNWV�PXVV�]XP�HLQHQ�GXUFK�HLQH�ZHLWHUH�WHFKQLVFKH�%HWUHXXQJ
VLFKHUJHVWHOOW�ZHUGHQ��2KQH�VWlQGLJH�3IOHJH�GHU�WHFKQLVFKHQ�,QIUDVWUXNWXU�NDQQ�HV�GXUFK�
DXV�SDVVLHUHQ��GDVV�GDV�6\VWHP�ZLH�HLQ�VFKOHFKW�JHSIOHJWHU�3DUN�YHUZLOGHUW��DQ�$WWUDNWLYLWlW
YHUOLHUW�XQG�VFKOLH�OLFK�]X�HLQHU�5XLQH�LQ�GHQ�7LHIHQ�GHV�,QWHUQHWV�ZLUG��%LVKHU�ZXUGH�GLHVH
3IOHJH�]XQlFKVW�LQ�3ULYDWLQLWLDWLYH�JHOHLVWHW��GHU]HLW�XQWHUVW�W]W�GDV�'=/0 GLHVH�$UEHLW��'HU
$XIZDQG�LVW�UHODWLY�JHULQJ��GHQQRFK�EHGDUI �HV�HLQHV�DXI �'DXHU�WUDJIlKLJHQ�%HVFKOXVVHV�GHU
*'0 I�U�GLH�=XNXQIW��+LHU�ZlUH�]XP�%HLVSLHO�HLQH�.RRSHUDWLRQVYHUHLQEDUXQJ�PLW�GHP
'HXWVFKHQ�,QVWLWXW�I�U�LQWHUQDWLRQDOH�3lGDJRJLVFKH�)RUVFKXQJ��',3)���ZHOFKHV�DXFK�GHQ
'HXWVFKHQ�%LOGXQJVVHUYHU�EHWUHLEW��GHQNEDU��RGHU�HLQH�.RRSHUDWLRQ�PLW�GHP�)DFKLQIRUPD�
WLRQV]HQWUXP�.DUOVUXKH��),=��

��� 0DWK(GXF

(LQH� VROFKH�.RRSHUDWLRQ�PLW� GHP�),= LVW� DXFK� I�U� HLQHQ�ZHLWHUHQ�(QWZLFNOXQJVDVSHNW
GHQNEDU��0DGLSHGLD�NDQQ�GLH�)XQNWLRQ�GHU�HWDEOLHUWHQ�0DWK(GXF�'DWHQEDQN��GLH�PDWKH�
PDWLNGLGDNWLVFKH�3XEOLNDWLRQHQ�YHU]HLFKQHW��QLFKW��EHUQHKPHQ��0DWK(GXF�KDW�HLQHQ�HQRU�
PHQ�'DWHQEHVWDQG��GHU�NRQWLQXLHUOLFK�DXVJHEDXW�ZLUG��XQG�YHUI�JW��EHU�0LWWHO�]XP�ZHLWHUHQ
$XVEDX�XQG�I�U�GLH�WHFKQLVFKH�,QIUDVWUXNWXU��,P�*HJHQ]XJ�VLQG�GLH�'DWHQ�QLFKW�IUHL�YHUI�J�
EDU��2KQH�=XJULIIVEHUHFKWLJXQJ�N|QQHQ�VWHWV�QXU�GLH�HUVWHQ�GUHL�7UHIIHU�LQ�GHU�'DWHQEDQN
HLQJHVHKHQ�ZHUGHQ��'LHV�LVW�DEHU�I�U�GLH�ZLVVHQVFKDIWOLFKH�$UEHLW�NDXP�KLQGHUOLFK��GD�GLH
PHLVWHQ�8QLYHUVLWlWHQ�XQG�+RFKVFKXOHQ�=XJULII �DXI �GLH�'DWHQEDQN�KDEHQ��$X�HUGHP�EH�
VWHKW�I�U�0LWJOLHGHU�GHU�*'0 GLH�0|JOLFKNHLW�HLJHQHU�SHUVRQDOLVLHUWHU�=XJlQJH��(V�ZlUH
DOVR�GHQNEDU��GLH�ELVKHULJHQ�/LWHUDWXUYHU]HLFKQLVVH�DXI �3HUVRQHQVHLWHQ�GXUFK�GLH�(LQELQ�
GXQJ�YRQ�'DWHQ�DXV�0DWK(GXF�]X�HUVHW]HQ�RGHU�]X�HUJlQ]HQ�

0DGLSHGLD�ELHWH�DQGHUHUVHLWV�,QIRUPDWLRQHQ�XQG�=XVDPPHQDUEHLWVVWUXNWXUHQ��GLH�I�U
0DWK(GXF�QLFKW�P|JOLFK�VLQG��'LH�(LQULFKWXQJ�YRQ�3HUVRQHQVHLWHQ�RGHU�JDU�]X�)DFKEHJULI�
IHQ�LVW�EHL�0DWK(GXF�QLFKW�YRUJHVHKHQ��+LHU�NDQQ�HLQH�9HUNQ�SIXQJ�GHU�EHLGHQ�$QJHERWH
GLH�1�W]OLFKNHLW�EHLGHU�I�U�GLH�PDWKHPDWLNGLGDNWLVFKH�5HFKHUFKHDUEHLW�YHUEHVVHUQ��'HU]HLW
ZHUGHQ�]ZLVFKHQ�*'0 XQG�0DWK(GXF�*HVSUlFKH�JHI�KUW��ZLH�HLQH�VROFKH�.RRSHUDWLRQ
WHFKQLVFK�XQG�DGPLQLVWUDWLY�JHVWDOWHW�ZHUGHQ�NDQQ�

��



��� ,QWHUQDWLRQDOLVLHUXQJ�²�,&0( ����

(LQ�QDKHOLHJHQGHU�ZHLWHUHU�$XVEDXVFKULWW�LVW�GLH�(UZHLWHUXQJ��EHU�GHQ�GHXWVFKHQ�6SUDFK�
UDXP�KLQDXV��+LHUPLW�N|QQWH�GLH�LQWHUQDWLRQDOH�=XVDPPHQDUEHLW�LQ�GHU�0DWKHPDWLNGLGDNWLN
JHI|UGHUW�ZHUGHQ��(V�VLQG�KLHUEHL�]ZHL�'LPHQVLRQHQ�]X�VHKHQ��=XP�HLQHQ�HLQH�,QWHUQDWLR�
QDOLVLHUXQJ�GHU�,QKDOWH��EHL�GHU�DXFK�3HUVRQHQ�XQG�'LVVHUWDWLRQHQ�DX�HUKDOE�GHV�GHXWVFKHQ
6SUDFKUDXPV�YHU]HLFKQHW�ZHUGHQ��=XP�DQGHUHQ�HLQH�%HUHLWVWHOOXQJ�YRQ�,QKDOWHQ�LQ�DQGH�
UHQ�6SUDFKHQ��%HLGH�(QWZLFNOXQJVULFKWXQJHQ�N|QQHQ�XQG�VROOWHQ�JOHLFK]HLWLJ�DQJHJDQJHQ
ZHUGHQ��XP�DXFK�HQWVSUHFKHQGH�$XWRULQQHQ�XQG�$XWRUHQ�DXV�DQGHUHQ�.XOWXUNUHLVHQ�HLQ�
ELQGHQ�]X�N|QQHQ��'LHV�HUIRUGHUW�QDW�UOLFK�DXFK�HLQH�9HUVWlQGLJXQJ�GHU�*'0PLW�DQGHUHQ
)DFKJHVHOOVFKDIWHQ�

(LQ�LGHDOHU�$QODVV�I�U�HLQH�VROFKH�(UZHLWHUXQJ�LVW�GHU�,QWHUQDWLRQDO�&RQJUHVV�RQ�0D�
WKHPDWLFV�(GXFDWLRQ�����GHU������YRQ�GHU�*'0 LQ�+DPEXUJ�GXUFKJHI�KUW�ZHUGHQ�ZLUG�
'LHVHU�.RQJUHVV�ZLUG�FD�������7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�QDFK�'HXWVFKODQG�EULQ�
JHQ��:LU�KDEHQ�YRU��DQOlVVOLFK�GHU�.RQIHUHQ]�GLH�,QWHUQDWLRQDOLVLHUXQJ�GHU�0DGLSHGLD�WHFK�
QLVFK�XP]XVHW]HQ�XQG�LP�9RUIHOG�XQG�ZlKUHQG�GHU�.RQIHUHQ]�HLQHQ�HQWVSUHFKHQGHQ�HUVWHQ
'DWHQ�*UXQGVWRFN�DXI]XEDXHQ�

��� )D]LW

:LU�ZROOWHQ�PLW�GLHVHP�hEHUEOLFN�GLH�*UXQGJHGDQNHQ�KLQWHU�0DGLSHGLD�GDUVWHOOHQ�XQG�VLH
DOV�,QIRUPDWLRQVTXHOOH�I�U�GLH�0DWKHPDWLNGLGDNWLN�SUlVHQWLHUHQ��0DGLSHGLD�OHEW�DEHU�YRQ
GHU�3DUWL]LSDWLRQ�DOOHU��ZHVKDOE�ZLU�6LH�ELWWHQ��VLFK�DXFK�VHOEVW�]X�EHWHLOLJHQ��6FKDXHQ�VLH
XQWHU KWWS���PDGLSHGLD�GH KLQHLQ�XQG�VFKHXHQ�6LH�VLFK�QLFKW��VHOEVW�(UJlQ]XQJHQ�XQG
bQGHUXQJHQ�YRU]XQHKPHQ��9LHOHQ�'DQN�

��
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