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7KRPDV )� *RUGRQ

)UDXQKRIHU )2.86
.DLVHULQ�$XJXVWD�$OOHH ��

����� %HUOLQ
WKRPDV�JRUGRQ#IRNXV�IUDXQKRIHU�GH

�LÃÌÀ>VÌ\ )LHGOHUV 9RUVWHOOXQJ YRQ MXULVWLVFKHP 6FKOLH�HQ ZDU GHU %HJLQQ I�U HLQH
5HLKH YRQ $UEHLWHQ DXI GHP *HELHW GHU .�QVWOLFKHQ ,QWHOOLJHQ] XQG 5HFKW DQ
&RPSXWHUPRGHOOHQ I�U MXULVWLVFKH $UJXPHQWDWLRQ� 'LHVHU $XIVDW] VWHOOW GLH
(QWVWHKXQJ GHU NRQVWUXNWLYHQ 6LFKW DXI GLH MXULVWLVFKH $UJXPHQWDWLRQ NXU] GDU XQG
IDVVW PHLQH $UEHLW LQ GLHVHU 7UDGLWLRQ ]XVDPPHQ� LQ GHU MXULVWLVFKHV 6FKOLH�HQ DOV
HLQ 3UR]HVV GHV GLDORJLVFKHQ $UJXPHQWLHUHQV DQJHVHKHQ ZLUG� ZlKUHQG GHP
7KHRULHQ XQG %HZHLVH DXI GHU %DVLV YRQ ,QWHUSUHWDWLRQHQ YRQ %HZHLVHQ
�³HYLGHQFH´� XQG MXULVWLVFKHQ 4XHOOHQ NRQVWUXLHUW ZHUGHQ�

���� VFKULHE +HUEHUW )LHGOHU LQ VHLQHP HLQIOXVVUHLFKHQ :HUN Ä([SHUW 6\VWHPV DV D 7RRO
IRU 'UDIWLQJ /HJDO 'HFLVLRQ³ >)LH��@�

7KH WDVN >RI GUDIWLQJ OHJDO GHFLVLRQV@ HVVHQWLDOO\ LQFOXGHV WKH FKRLFH� VKDSLQJ DQG
ORJLFDO FRQVWUXFWLRQ RI WKH DSSURSULDWH OHJDO UXOHV DV ZHOO DV WKH SHUWLQHQW VWDWHPHQWV RI
IDFWV LQ PXWXDO LQWHUGHSHQGHQFH� « 7KH SURFHVV LV QRW UHGXFHG WR WKH DSSOLFDWLRQ RI
GHGXFWLYH ORJLF WR JLYHQ SUHPLVHV� EXW HVVHQWLDOO\ FRQVLVWV LQ FRQVWUXFWLQJ D ORJLFDO
IDEULF�

,Q GLHVHP 7H[W ZHUGH LFK )LHGOHUV 0RGHOODQVLFKWHQ GHV MXULVWLVFKHQ 6FKOLH�HQV QlKHU
DXVI�KUHQ� LQGHP LFK GLH 3RVLWLRQ HLQQHKPH� GDVV GLHVHV 0RGHOOLHUHQ HLQ
�À}Õ�i�Ì>Ì���ÃSUR]HVV LVW� LQ ZHOFKHP GLH NRQVWUXLHUWH ÄORJLFDO IDEULF³ EHLGHV
EHLQKDOWHW� HLQH /�i�À�i GHV MXULVWLVFKHQ %HUHLFKHV� GLH P|JOLFKHUZHLVH DQ GLH
YRUKDQGHQHQ )DNWHQ DQJHSDVVW LVW� JHQDXVR ZLH HLQHQ 	iÜi�Ã� GHU ]HLJW� ZLH GLH GXUFK
GLH 7KHRULH HU]HXJWHQ $UJXPHQWH GLH (QWVFKHLGXQJ XQWHUVW�W]HQ�

(V JLEW YHUVFKLHGHQH $XIIDVVXQJHQ YRQ $UJXPHQWHQ XQG $UJXPHQWDWLRQ� ,Q YLHOHQ
$UEHLWHQ DQ $UJXPHQWDWLRQVPRGHOOHQ LQ GHU N�QVWOLFKHQ ,QWHOOLJHQ] ZLUG $UJXPHQWDWLRQ
DOV HWZDV DQJHVHKHQ� GDV YRU GHP +LQWHUJUXQG HLQHU LQNRQVLVWHQWHQ :LVVHQVEDVLV
VWDWWILQGHW� ZREHL GLH :LVVHQVEDVLV HLQH 0HQJH YRQ $XVVDJHQ LVW� GLH LQ HLQHU IRUPDOHQ
/RJLN UHSUlVHQWLHUW ZHUGHQ� ,Q GLHVHP .RQ]HSW LVW $UJXPHQWDWLRQ HLQH 0HWKRGH� XP
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JHUHFKWIHUWLJWH $XVVDJHQ �³ZDUUDQWHG SURSRVLWLRQV´� DXV HLQHU LQNRQVLVWHQWHQ
:LVVHQVEDVLV DE]XOHLWHQ� :HOFKH $XVVDJHQ JHUHFKWIHUWLJW VLQG� KlQJW YRQ GHQ ÄDWWDFN
DQG GHIHDW³�5HODWLRQHQ DXI GHQ $UJXPHQWHQ� GLH DXV GHU :LVVHQVEDVLV HU]HXJW ZHUGHQ
N|QQHQ� DE� (JDO RE GLH ]XJUXQGH OLHJHQGH /RJLN NODVVLVFK RGHU QLFKWPRQRWRQ LVW� LVW
GLHVH $XIIDVVXQJ HLQH JUXQGOHJHQG UHODWLRQDOH� 'DV .RQ]HSW GHU 5HFKWIHUWLJXQJ ZLUG DOV
HLQH ,QIHUHQ]UHODWLRQ DXI $XVVDJHQ DXV GHU :LVVHQVEDVLV XQG DXI JHUHFKWIHUWLJWH
$XVVDJHQ GHILQLHUW� ,QVWDQ]LLHUXQJHQ YRQ 'XQJV ÄDEVWUDFW DUJXPHQWDWLRQ IUDPHZRUN³
>'XQ��@ VLQG W\SLVFKHU :HLVH 0RGHOOH GLHVHU $UW� 'XQJ YDOLGLHUW VHLQ 0RGHOO� LQGHP HU
]HLJW� ZLH HLQH $Q]DKO DQ QLFKWPRQRWRQHQ /RJLNHQ DOV ,QVWDQ]HQ VHLQHV 5DKPHQZHUNHV
UHNRQVWUXLHUW ZHUGHQ N|QQHQ� ZDV JXW YHUGHXWOLFKW� GDVV GLHVH $XIIDVVXQJ HLQHV
$UJXPHQWHV UHODWLRQDO LVW� 'DV OHW]WH %XFK Ä(OHPHQWV RI $UJXPHQWDWLRQ³ >%+��@ QLPPW
DXFK GLHVH UHODWLRQDOH 6LFKWZHLVH GHU $UJXPHQWDWLRQ DQ XQG ELHWHW HLQH JXWH hEHUVLFKW
�EHU 0RGHOOH GLHVHU $UW�

%HVQDUG XQG +XQWHU YHUZHLVHQ DXI GLHVH UHODWLRQDOH $XIIDVVXQJ GHU $UJXPHQWDWLRQ DOV
ÄPRQRORJLVFKH³ $UJXPHQWDWLRQ XQG HUZlKQHQ GLH ÄGLDORJLVFKH $UJXPHQWDWLRQ³ DOV HLQ
ZLFKWLJHV )RUVFKXQJVJHELHW I�U GLH =XNXQIW� 'LH $QQDKPH VFKHLQW ]X VHLQ� GDVV
EHVWHKHQGH IRUPDOH 0RGHOOH I�U PRQRORJLVFKH $UJXPHQWDWLRQ LUJHQGZLH DQJHSDVVW RGHU
HUZHLWHUW ZHUGHQ N|QQHQ� XP GLDORJLVFKH $UJXPHQWDWLRQ ]X XQWHUVW�W]HQ� 7DWVlFKOLFK
EDVLHUHQ HLQLJH &RPSXWHUPRGHOOH GHU $UJXPHQWDWLRQ DXI GLHVHU $QQDKPH >$03��@�
'LHV PDJ HLQH 0|JOLFKNHLW VHLQ� +LHU ZLUG HLQH DQGHUH� PHKU ]LHOJHULFKWHWH
)RUVFKXQJVVWUDWHJLH EHYRU]XJW� 0HLQ $QVDW]SXQNW LVW HLQH 7lWLJNHLWVDQDO\VH GHU
$UJXPHQWDWLRQ DOV HLQH $UW GHV (QWVFKHLGXQJVILQGXQJVSUR]HVVHV PLW GHP =LHO� ]XHUVW HLQ
EHVVHUHV LQWXLWLYHV 9HUVWlQGQLV GLHVHU $UW YRQ 3UR]HVVHQ ]X HUUHLFKHQ� :DV VLQG GLH ,Q�
XQG 2XWSXWV GLHVHV 3UR]HVVHV" :DV VLQG GLH =LHOH GLHVHV 3UR]HVVHV" :HOFKH $XIJDEHQ
XQG 8QWHUDXIJDEHQ N|QQHQ LGHQWLIL]LHUW ZHUGHQ" :HOFKH $QIRUGHUXQJHQ P�VVHQ YRQ
&RPSXWHUPRGHOOHQ EH]�JOLFK GLHVHU $XIJDEHQ HUI�OOW ZHUGHQ" 1DFK GHP $EVFKOXVV
GLHVHU 7lWLJNHLWVDQDO\VH NDQQ GLH $UEHLW DQ GHU (UVWHOOXQJ HLQHV &RPSXWHUPRGHOOV� GDV
GLH LGHQWLIL]LHUWHQ $QIRUGHUXQJHQ HUI�OOW� EHJLQQHQ�

,P 3UR]HVV GHU (QWVFKHLGXQJVILQGXQJ N|QQHQ ZLU QLFKW YRQ GHU ([LVWHQ] HLQHU
:LVVHQVEDVLV DOV ,QSXW DXVJHKHQ� 3UREOHPH� I�U GLH DOOH UHOHYDQWHQ ,QIRUPDWLRQHQ LP
9RUIHOG LQ IRUPDOHU /RJLN UHSUlVHQWLHUW ZXUGHQ� VLQG UDU� 'DU�EHU KLQDXV LVW HV� VHOEVW
ZHQQ :LVVHQ UHSUlVHQWLHUW ZXUGH� KlXILJ QRWZHQGLJ� GLHVHV :LVVHQ ZlKUHQG GHU
(QWVFKHLGXQJVILQGXQJ DE]XlQGHUQ� 'HU YRUOLHJHQGH )DOO NDQQ ]�%� =ZHLIHO DQ GHQ
9HUDOOJHPHLQHUXQJHQ GHU :LVVHQVEDVLV KHUYRUUXIHQ� ZHVZHJHQ HV HLQHU $QSDVVXQJ XQG
.RUUHNWXU LP /LFKWH GLHVHU QHXHQ ,QIRUPDWLRQ EHGDUI� 'LHV ZXUGH ZLHGHUKROW YRQ
YHUVFKLHGHQHQ ([SHUWHQ DXI *HELHWHQ� LQ GHQHQ (QWVFKHLGXQJVILQGXQJ XQG SUDNWLVFKHV
6FKOLH�HQ YRQ ]HQWUDOHU %HGHXWXQJ VLQG� ZLH SUDNWLVFKH 3KLORVRSKLH�
5HFKWVZLVVHQVFKDIWHQ XQG 6WDGWSODQXQJ� EHREDFKWHW� (LQLJH ZHQLJH YRQ LKQHQ ZHUGHQ
QDFKIROJHQG ]LWLHUW� -RKQ 5DZOV� GHU DPHULNDQLVFKH 5HFKWV� XQG (WKLNSKLORVRSK� VFKULHE
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*HQHUDO PRUDO SULQFLSDOV DQG MXGJPHQWV DERXW WKH PRUDOLW\ RI VSHFLILF DFWV DUH
FRQVWUXFWHG WRJHWKHU� LQ DQ LWHUDWLYH SURFHVV RI PXWXDO DGDSWDWLRQ�

'HU GHXWVFKH 5HFKWVSKLORVRSK .DUO (QJLVFK HUNDQQWH� GDVV MXULVWLVFKHV 6FKOLH�HQ HLQH
V\QWKHWLVFKH $XIJDEH LVW� GLH HLQH NRRUGLQLHUWH ,QWHUSUHWDWLRQ YRQ 7H[WHQ XQG %HZHLVHQ
HUIRUGHUW� XP $UJXPHQWH ]X NRQVWUXLHUHQ� GLH ]HLJHQ� GDVV GLH )DNWHQ HLQHV )DOOHV XQWHU
DOOJHPHLQH MXULVWLVFKH )DFKEHJULIIH VXEVXPLHUW ZHUGHQ N|QQHQ >(QJ��@�

2QH¶V DWWHQWLRQ PXVW VKLIW EDFN DQG IRUWK �³+LQ XQG +HU�:DQGHUQ GHV %OLFNHV´ � EHWZHHQ WKH
HYLGHQFH DQG OHJDO VRXUFHV ZKHQ WU\LQJ WR VXEVXPH IDFWV XQGHU OHJDO WHUPV�

'LH 6WDGWSODQHU +RUVW 5LWWHO XQG 0HOYLQ :HEHU VFKULHEHQ ���� LQ LKUHP 0HLOHQVWHLQ
Ä'LOHPPDV LQ D *HQHUDO 7KHRU\ RI 3ODQQLQJ³� LQ ZHOFKHU VLH $UJXPHQWDWLRQ DOV GLH
DQJHPHVVHQH 0HWKRGH� XP 3UREOHPH ]X SODQHQ� YRUVFKOXJHQ >5:��@�

7KH NLQGV RI SUREOHPV WKDW SODQQHUV GHDO ZLWK ± VRFLHWDO SUREOHPV ± DUH LQKHUHQWO\
GLIIHUHQW IURP WKH SUREOHPV WKDW VFLHQWLVWV DQG SHUKDSV VRPH FODVVHV RI HQJLQHHUV GHDO
ZLWK� 3ODQQLQJ SUREOHPV DUH LQKHUHQWO\ ZLFNHG� « )RU DQ\ JLYHQ WDPH SUREOHP� DQ
H[KDXVWLYH IRUPXODWLRQ FDQ EH VWDWHG FRQWDLQLQJ DOO WKH LQIRUPDWLRQ WKH SUREOHP�VROYHU
QHHGV IRU XQGHUVWDQGLQJ DQG VROYLQJ WKH SUREOHP « WKLV LV QRW WKH FDVH IRU ZLFNHG�
SUREOHPV� 7KH LQIRUPDWLRQ QHHGHG WR VROYH WKH SUREOHP GHSHQGV RQ RQH
V LGHD IRU
VROYLQJ LW� « 3UREOHP�VROYLQJ DQG SUREOHP XQGHUVWDQGLQJ DUH FRQFRPLWDQW WR HDFK
RWKHU�

(LQHU GHU *U�QGHU GHU 5HFKWVLQIRUPDWLN� -RQ %LQJ� VFKULHE ���� >%LQ��@�

/HJDO UHDVRQLQJ LV QRW SULPDULO\ GHGXFWLYH� EXW UDWKHU D PRGHOLQJ SURFHVV RI VKDSLQJ
DQ XQGHUVWDQGLQJ RI WKH IDFWV� EDVHG RQ HYLGHQFH� DQG DQ LQWHUSUHWDWLRQ RI WKH OHJDO
VRXUFHV� WR FRQVWUXFW D WKHRU\ IRU VRPH OHJDO FRQFOXVLRQ�

+� /� $� +DUW� HLQ SURPLQHQWHU EULWLVFKHU 5HFKWVSKLORVRSK� IDQG VLFK LQ 5DZOV ZLHGHU DOV
HU ���� VFKULHE >+DU��@�

7KHUH FDQ EH QR ILQDO DQG H[KDXVWLYH GHILQLWLRQV RI FRQFHSWV� HYHQ LQ VFLHQFH « :H
FDQ RQO\ UHGHILQH DQG UHILQH RXU FRQFHSWV WR PHHW WKH QHZ VLWXDWLRQV ZKHQ WKH\ DULVH�

'LH DP $QIDQJ GLHVHV $XIVDW]HV ]LWLHUWH 7KHVH YRQ +HUEHUW )LHGOHU DXV GHP -DKU ����
>)LH��@� GDVV MXULVWLVFKHV 6FKOLH�HQ HLQ 3UR]HVV VHL� LQ ZHOFKHP HLQH ÄORJLFDO IDEULF³
NRQVWUXLHUW ZHUGH XQG GHU QLFKW DXI GLH $QZHQGXQJ YRQ GHGXNWLYHU /RJLN DXI JHJHEHQH
3UlPLVVHQ UHGX]LHUW ZHUGHQ N|QQH� LVW JlQ]OLFK NRQVLVWHQW ]X GLHVHQ DQGHUHQ $XWRULWlWHQ�
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$OV OHW]WHV VFKULHE ���� HLQHU GHU *U�QGHU GHV *HELHWHV GHU .�QVWOLFKHQ ,QWHOOLJHQ] XQG
5HFKW� /� 7KRUQH 0F&DUW\� >0F&��@�

/HJDO UHDVRQLQJ LV D IRUP RI WKHRU\ FRQVWUXFWLRQ� « $ MXGJH UHQGHULQJ D GHFLVLRQ LV
FRQVWUXFWLQJ D WKHRU\ RI >WKH ODZ DQG IDFWV RI@ D FDVH� « $ ODZ\HU¶V MRE LV WR FRQVWUXFW
D WKHRU\ RI WKH FDVH WRR� DQG RQH WKDW MXVW KDSSHQV WR FRLQFLGH ZLWK KLV FOLHQW¶V
LQWHUHVWV�

'HPQDFK OLHJW GHU $XVJDQJVSXQNW GHU MXULVWLVFKHQ (QWVFKHLGXQJVILQGXQJ LP 9HUKlOWQLV
]XU $QQDKPH GHV UHODWLRQDOHQ .RQ]HSWHV GHU $UJXPHQWDWLRQ NRPSOHWW ZRDQGHUV�
7\SLVFKHUZHLVH JLEW HV ]X %HJLQQ GHV 3UR]HVVHV NHLQH :LVVHQVEDVLV� QXU HLQH
$QIDQJVEHKDXSWXQJ RGHU ±IUDJH XQG HLQLJH ]X LQWHUSUHWLHUHQGH %HZHLVVW�FNH� $XVVDJHQ
I�U GLH :LVVHQVEDVLV ZHUGHQ ZlKUHQG GHV MXULVWLVFKHQ 6FKOLH�HQV NRQVWUXLHUW� LQGHP PDQ
GDI�U DUJXPHQWLHUW� ZLH GLH %HZHLVVW�FNH XQG 5HFKWVTXHOOHQ DP EHVWHQ ]X LQWHUSUHWLHUHQ
VLQG� hEHUGLHV NDQQ PDQ DXFK QLFKW DQQHKPHQ� GDVV DOOH UHOHYDQWHQ %HZHLVVW�FNH XQG
5HFKWVTXHOOHQ ]X %HJLQQ GHV 3UR]HVVHV YHUI�JEDU VLQG� :HLWHUHV %HZHLV� XQG
5HFKWVPDWHULDO N|QQWH HUVW ZlKUHQG GHV 3UR]HVVHV HQWGHFNW XQG DXVJHZHUWHW ZHUGHQ�

0HLQHU $QVLFKW QDFK EHVWHKW MXULVWLVFKH $UJXPHQWDWLRQ GDULQ� HLQH $UW
3UR]HVVPRGHOOLHUXQJ XP LiÀiV�Ì�}Ìi XQG Li}ÀØ�`iÌi 5HFKWVHQWVFKHLGXQJHQ
YRU]XQHKPHQ� 'HU ,QSXW I�U HLQHQ 3UR]HVV LVW HLQH DQIlQJOLFKH %HKDXSWXQJ RGHU )UDJH
GHU DQ GHP 3UR]HVV WHLOQHKPHQGHQ 3DUWHLHQ� 'DV =LHO GHV 3UR]HVVHV LVW HV� GLH
.HUQSXQNWH NODU]XVWHOOHQ XQG ]X HQWVFKHLGHQ� XQG HLQH %HJU�QGXQJ GHU (QWVFKHLGXQJ
DQ]XIHUWLJHQ� ZHOFKH HLQHU NULWLVFKHQ $XVZHUWXQJ GXUFK HLQH EHVWLPPWH =LHOJUXSSH
�³DXGLHQFH´�� ZLH ]XP %HLVSLHO GXUFK HLQHQ 5LFKWHU� HLQH -XU\ RGHU HLQHQ 6DFKEHDUEHLWHU�
VWDQGKDOWHQ NDQQ� 'HU 2XWSXW GHV 3UR]HVVHV EHVWHKW DXV� �� HLQHU 0HQJH YRQ $XVVDJHQ�
�� GHU (QWVFKHLGXQJ� GLH HLQ]HOQHQ %HKDXSWXQJHQ ]X DN]HSWLHUHQ RGHU DE]XOHKQHQ� ��
HLQHU 7KHRULH GHU 1RUPHQ XQG 9HUDOOJHPHLQHUXQJHQ GHV MHZHLOLJHQ 5HFKWVJHELHWHV XQG
GHU )DNWHQ GHV EHVWLPPWHQ )DOOHV� XQG �� HLQHU 0HQJH YRQ %HZHLVHQ� GLH GLH
(QWVFKHLGXQJHQ GHU %HKDXSWXQJHQ EHJU�QGHQ XQG GLH 8QWHUVW�W]XQJ GXUFK GLH 7KHRULH
YHUGHXWOLFKHQ� %HDFKWHQ 6LH� GDVV GLH 6WUHLWSXQNWH GHV 2XWSXWV GLH DQIlQJOLFKH
%HKDXSWXQJ QLFKW EHLQKDOWHQ P�VVHQ� 'D HLQ =LHO GHU $UJXPHQWDWLRQ GDV (UODQJHQ HLQHV
EHVVHUHQ 9HUVWlQGQLVVHV GHV 6DFKYHUKDOWHV LVW� NDQQ GLH DQIlQJOLFKH 6WUHLWIUDJH ZlKUHQG
GHV 3UR]HVVHV �EHUDUEHLWHW ZHUGHQ� 'LH ZlKUHQG GHU $UJXPHQWDWLRQ NRQVWUXLHUWH 7KHRULH
PXVV QLFKW XPIDVVHQG VHLQ� LQGHP VLH GHQ JHVDPWHQ 5HFKWVEHUHLFK DEGHFNW� VRQGHUQ QXU
DXVUHLFKHQG� XP GLH %HZHLVH ]X NRQVWUXLHUHQ� GLH GLH (QWVFKHLGXQJHQ GHU 6WUHLWIUDJHQ
GHV MHZHLOLJHQ )DOOHV JHJHQ�EHU GHU HQWVSUHFKHQG EHWHLOLJWHQ =LHOJUXSSH UHFKWIHUWLJW�

'DV .RQ]HSW GHV %HZHLVHV LQ GHU $UJXPHQWDWLRQ LVW VFKZlFKHU DOV LQ GHU 0DWKHPDWLN�
'HU %HZHLV VROO QLFKW GHPRQVWULHUHQ� GDVV GLH 6FKOXVVIROJHUXQJ ��ÌÜi�`�} ZDKU LVW�
ZHQQ PDQ GLH $[LRPH GHU 7KHRULH DOV ZDKU DQQLPPW� :LU EHQXW]HQ GHQ %HJULII
Ä%HZHLV³ KLHU� ZLH PDQ LKQ LQ GHU 5HFKWVZLVVHQVFKDIW YHUVWHKW� QlPOLFK DOV HLQH
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6WUXNWXU� GLH HQWVSUHFKHQG GHP JHOWHQGHP %HZHLVVWDQGDUG JHQ�JHQG 5HFKWIHUWLJXQJ
ELHWHW� XP HLQH %HKDXSWXQJ DOV ZDKU ]X DN]HSWLHUHQ� REZRKO VLH QLFKW QRWZHQGLJHUZHLVH
ZDKU VHLQ PXVV�

2IIHQVLFKWOLFK LVW ]X %HJLQQ GHV 3UR]HVVHV QLFKW GLH JHVDPWH I�U GLH (UVWHOOXQJ GHV
2XWSXWV QRWZHQGLJH ,QIRUPDWLRQ DOV ,QSXW YHUI�JEDU� 8QWHU DQGHUHP N|QQHQ 'DWHQ�
%HZHLVPLWWHO� $UJXPHQWH� =XZHLVXQJHQ GHU %HZHLVODVW XQG GHV %HZHLVVWDQGDUGV ]X
MHGHU (WDSSH GHV 3UR]HVVHV YRQ GHQ 3DUWHLHQ HLQJHI�KUW ZHUGHQ�

$UJXPHQWDWLRQ LVW PHLQHU $QVLFKW QDFK HLQ 3UR]HVV GHU 7KHRULH� XQG GHU
%HZHLVNRQVWUXNWLRQ� (LQH 7KHRULH LVW 7HLO GHV "ÕÌ«ÕÌÃ LQ GLHVHU .RQ]HSWLRQ GHV
$UJXPHQWDWLRQVSUR]HVVHV� XQG QLFKW� ZLH EHL GHU UHODWLRQDOHQ $XIIDVVXQJ� 7HLO GHV
,QSXWV� 8P HLQHU NULWLVFKHQ $XVZHUWXQJ GHU =LHOJUXSSH VWDQG]XKDOWHQ� PXVV GHU 3UR]HVV
DXFK HLQHQ %HZHLV HUVWHOOHQ� ZRPLW HLQH 6WUXNWXU JHPHLQW LVW� GLH DXI]HLJW� ZLH VLFK GLH
6FKOXVVIROJHUXQJ GXUFK GLH 7KHRULH KHUOHLWHW� (V UHLFKW QLFKW DXV ]X VWDWXLHUHQ� GDVV HLQH
%HKDXSWXQJ RGHU HLQH 3RVLWLRQ ÄJHUHFKWIHUWLJW³ GXUFK GLH 7KHRULH LVW� RGHU YRQ GHU
=LHOJUXSSH ]X YHUODQJHQ� VLFK VHOEVW HLQHQ %HZHLV ]X NRQVWUXLHUHQ� 'LH 	iÜi�Ã�>ÃÌ OLHJW
EHLP %HI�UZRUWHU GHU %HKDXSWXQJHQ XQG 3RVLWLRQHQ� 9RQ GHU =LHOJUXSSH NDQQ HUZDUWHW
ZHUGHQ� GHQ %HZHLV ]X SU�IHQ XQG ]X EHXUWHLOHQ� RE GLH 6FKOXVVIROJHUXQJHQ GHQ
DQ]XZHQGHQGHQ %HZHLVVWDQGDUGV HQWVSUHFKHQ� $EHU GLHV VROOWH HLQH OHLFKWH $XIJDEH
VHLQ� G�K� SUDNWLVFK HQWVFKHLGEDU� )HUQHU� YRQ HLQHP UKHWRULVFKHQ 6WDQGSXQNW DXV
EHWUDFKWHW� VROOWH GHU %HZHLV LQ HLQHU )RUP GDUJHVWHOOW ZHUGHQ� GHU YHUVWlQGOLFK XQG
�EHU]HXJHQG I�U GLH =LHOJUXSSH LVW� 'LH LGHDOH =LHOJUXSSH Z�UGH MHGHQ %HZHLV
QDFKYROO]LHKHQ N|QQHQ� HJDO ZLH HU SUlVHQWLHUW ZLUG� DEHU UHHOOH =LHOJUXSSHQ EHQ|WLJHQ
HLQH 'DUVWHOOXQJ GHV %HZHLVHV� ZHOFKH I�U VLH NODU LVW�

0HLQH $XIIDVVXQJ GHU MXULVWLVFKHQ $UJXPHQWDWLRQ LVW VFKRQ DQ VLFK GLDORJLVFK� ZHLO
�EOLFKHUZHLVH PHKUHUH 3DUWHLHQ DQ GHP 3UR]HVV WHLOQHKPHQ XQG HV ]XGHP DXFK =LHO GHV
3UR]HVVHV LVW� HLQH %HJU�QGXQJ GHU (QWVFKHLGXQJHQ I�U HLQH NULWLVFKH =LHOJUXSSH ]X
HUVWHOOHQ� )ROJOLFK VSLHOW .RPPXQLNDWLRQ LPPHU HLQH 5ROOH LQ GHU $UJXPHQWDWLRQ�
1LFKWVGHVWRWURW] NDQQ PDQ LQ EHVWLPPWHQ )lOOHQ PLW VLFK VHOEVW DUJXPHQWLHUHQ� PLW GHP
=LHO� VHLQHP HLJHQHQ %HZHLVVWDQGDUG HQWVSUHFKHQG EHJU�QGHWH (QWVFKHLGXQJHQ ]X
WUHIIHQ�

9RQ HLQHU RQWRORJLVFKHQ 3HUVSHNWLYH EHWUDFKWHW LVW PHLQH $XIIDVVXQJ GHU MXULVWLVFKHQ
$UJXPHQWDWLRQ HLQH NODVVLVFKH� -HGH $XVVDJH LQ GHP )DOO� RGHU PLW 0RGHOO�WKHRUHWLVFKHQ
%HJULIIHQ DXVJHGU�FNW� LQ GHP EHDEVLFKWLJWHQ 0RGHOO� LVW HQWZHGHU ZDKU RGHU IDOVFK�
)DOOV 0HQVFKHQ GLUHNWHQ =XJDQJ ]X GHP EHDEVLFKWLJWHQ 0RGHOO KlWWHQ� ZlUHQ
$UJXPHQWDWLRQHQ XQG %HZHLVH QLFKW PHKU QRWZHQGLJ� :LU N|QQWHQ HLQIDFK GDV 0RGHOO
SU�IHQ� XP ]X VHKHQ� RE HLQH %HKDXSWXQJ ZDKU RGHU IDOVFK LVW� 'DV 3UREOHP LVW QDW�UOLFK�
GDVV ZLU NHLQHQ VROFKHQ GLUHNWHQ =XJDQJ ]X GHU :DKUKHLW KDEHQ� $OOH DXV GHU 8PJHEXQJ
NRPPHQGHQ %HZHLVVW�FNH P�VVHQ LQWHUSUHWLHUW ZHUGHQ� (LQLJH $XVVDJHQ� GLH (UJHEQLVVH
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GLHVHV ,QWHUSUHWDWLRQVSUR]HVVHV� ZHUGHQ GDI�U VSUHFKHQ� GDVV GLH %HKDXSWXQJ ZDKU LVW�
$QGHUH ,QWHUSUHWDWLRQHQ N|QQHQ GDI�U VSUHFKHQ� GDVV GLH %HKDXSWXQJ IDOVFK LVW�
+LQ]XNRPPHQGH ,QGL]LHQ XQG 5HFKWVTXHOOHQ� ZLH *HVHW]JHEXQJ XQG 5HFKWVSUHFKXQJHQ�
ZHUGHQ I�U GLH .RQVWUXNWLRQ YRQ 7KHRULHQ GHV )DOOHV EHQXW]W� XQG $UJXPHQWDWLRQ ZLUG
EHQXW]W� XP NRQNXUULHUHQGH 7KHRULHQ ]X YHUJOHLFKHQ XQG ]X EHZHUWHQ� ZlKUHQG PDQ
QDFK GHU NRKlUHQWHVWHQ 7KHRULH GHV )DOOHV VXFKW�

)LHGOHUV 0RGHOONRQ]HSW GHV MXULVWLVFKHQ 6FKOLH�HQV KDWWH WLHIJUHLIHQGHQ XQG DQKDOWHQGHQ
(LQIOXVV DXI PHLQH )RUVFKXQJ DXI GHP *HELHW GHU .�QVWOLFKHQ ,QWHOOLJHQ] XQG 5HFKW�
DQJHIDQJHQ PLW PHLQHU $UEHLW DQ HLQHU :LVVHQVUHSUlVHQWDWLRQVVSUDFKH I�U UHFKWOLFKH
.RQ]HSWH XQG 5HJHOQ� 2EORJ� ZHOFKHV DQIHFKWEDUHV 6FKOLH�HQ �³GHIHDVLEOH UHDVRQLQJ´�
PLW $XVQDKPHQ XQWHUVW�W]WH >*RU��� *4��@� ,Q HLQHU GLHVHU $UEHLWHQ VFKULHE LFK
>*RU��@�

$ UHFLSURFDO SURFHVV RFFXUV >LQ OHJDO UHDVRQLQJ@� .QRZOHGJH RI WKH ODZ JXLGHV WKH
VHOHFWLRQ RI FDVHV DQG VWDWXWHV� EXW UHDGLQJ WKHVH VRXUFHV PD\ OHDG WR D PRGLILFDWLRQ RI
WKLV NQRZOHGJH ZKLFK� LQ WXUQ� PD\ OHDG WR D QHZ DVVHVVPHQW RI WKH IDFWV VXSSRUWHG E\
WKH HYLGHQFH� RU WR D VHDUFK IRU DGGLWLRQDO HYLGHQFH� 7KLV SURFHVV UHSHDWV XQWLO WKH
DWWRUQH\ EHOLHYHV KH FDQ PDNH RXW D VDWLVIDFWRU\ FDVH IRU KLV FOLHQW� RU WKDW QR FDVH FDQ
EH PDGH�

'LHVH $UEHLW ZXUGH PLW HLQHU 5HLKH 3URWRW\SV\VWHPHQ IRUWJHVHW]W� GLH -XULVWHQ KHOIHQ
VROOWHQ� $UJXPHQWH ]X NRQVWUXLHUHQ� HLQVFKOLH�OLFK GHP Ä$UJXPHQW &RQVWUXFWLRQ 6HW³
>*RU��� 6FK��@� GHP Ä3OHDGLQJV *DPH³ >*RU��@� GHP Ä=HQR $UJXPHQWDWLRQ
)UDPHZRUN³ >*.��@ XQG ]XOHW]W Ä&DUQHDGHV³ >*3:��@�

.HLQH GLHVHU $UEHLWHQ ZlUH RKQH +HUEHUW )LHGOHUV 8QWHUVW�W]XQJ XQG $QOHLWXQJ ]X
%HJLQQ PHLQHU .DUULHUH P|JOLFK JHZHVHQ� ZRI�U LFK LPPHU GDQNEDU VHLQ ZHUGH�

��ÌiÀ>ÌÕÀÛiÀâi�V���Ã

>$03��@/� $PJRXG� 1� 0DXGHW� DQG 6� 3DUVRQV� 0RGHOLQJ GLDORJXHV XVLQJ DUJXPHQWDWLRQ� ,Q
3URFHHGLQJV� )RXUWK ,QWHUQDWLRQDO &RQIHUHQFH RQ 0XOWLDJHQW 6\VWHPV �,&0$6�������
SDJHV ���±���� %HUOLQ� ����� ,26 3UHVV�

>%+��@ 3KLOLSSH %HVQDUG DQG $QWKRQ\ +XQWHU� (OHPHQWV RI $UJXPHQWDWLRQ� 0,7 3UHVV� �����

>%LQ��@ -RQ %LQJ� 8QFHUWDLQW\� GHFLVLRQV DQG LQIRUPDWLRQ V\VWHPV� ,Q &� &LDPSL� HGLWRU�
$UWLILFLDO ,QWHOOLJHQFH DQG /HJDO ,QIRUPDWLRQ 6\VWHPV� 1RUWK�+ROODQG� �����

>'XQ��@ 3KDQ 0LQK 'XQJ� 2Q WKH DFFHSWDELOLW\ RI DUJXPHQWV DQG LWV IXQGDPHQWDO UROH LQ
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QRQPRQRWRQLF UHDVRQLQJ� ORJLF SURJUDPPLQJ DQG Q�SHUVRQ JDPHV� $UWLILFLDO ,QWHOOLJHQFH�
���������±���� �����

>(QJ��@ .� (QJLVFK� /RJLVFKH 6WXGLHQ ]XU *HVHW]HVDQZHQGXQJ� &� :LQWHU� �����

>)LH��@ +HUEHUW )LHGOHU� ([SHUW V\VWHPV DV D WRRO IRU GUDIWLQJ OHJDO GHFLVLRQV� ,Q $QWRQLR $�
0DUWLQR DQG )LRUHQ]D 6RFFL 1DWDOL� HGLWRUV� /RJLFD� ,QIRUPDWLFD� 'LULWWR� SDJHV ���±����
&RQVLJOLR 1D]LRQDOH GHOOH 5LFKHUH� )ORUHQFH� �����

>*RU��@ 7KRPDV )� *RUGRQ� 7KH UROH RI H[FHSWLRQV LQ PRGHOV RI WKH ODZ� ,Q +� )LHGOHU DQG
5� 7UDXQP�OOHU� HGLWRUV� )RUPDOLVLHUXQJ LP 5HFKW XQG $QVlW]H MXULVWLVFKHU
([SHUWHQV\VWHPH� SDJHV ��±��� -� 6FKZHLW]HU 9HUODJ� 0XQLFK� �����

>*4��@ 7KRPDV )� *RUGRQ DQG *HUDOG 4XLUFKPD\U� 2EORJ��� (LQ K\EULGHV
ZLVVHQVUHSUlVHQWDWLRQVV\VWHP ]XU PRGHOOLHUXQJ UHFKWVZLVVHQVFKDIWOLFKHU SUREOHPH� ,Q
*� +RPPHO DQG 6� 6FKLQGOHU� HGLWRUV� *,���� -DKUHVWDJXQJ� 3URFHHGLQJV� YROXPH ��
SDJHV ���±���� �����

>*RU��@ 7KRPDV )� *RUGRQ� 7KH $UJXPHQW &RQVWUXFWLRQ 6HW ² D FRQVWUXFWLYH DSSURDFK WR OHJDO
H[SHUW V\VWHPV� 7HFKQLFDO UHSRUW� *HUPDQ 5HVHDUFK ,QVWLWXWH IRU 0DWKHPDWLFV DQG 'DWD
3URFHVVLQJ �*0'�� �����

>*RU��@ 7KRPDV )� *RUGRQ� 7KH 3OHDGLQJV *DPH� $Q $UWLILFLDO ,QWHOOLJHQFH 0RGHO RI 3URFHGXUDO
-XVWLFH� 6SULQJHU� 1HZ <RUN� ����� %RRN YHUVLRQ RI ���� 3K�'� 7KHVLV� 8QLYHUVLW\ RI
'DUPVWDGW�

>*.��@ 7KRPDV )� *RUGRQ DQG 1LNRV .DUDFDSLOLGLV� 7KH =HQR DUJXPHQWDWLRQ IUDPHZRUN� ,Q
3URFHHGLQJV RI WKH 6L[WK ,QWHUQDWLRQDO &RQIHUHQFH RQ $UWLILFLDO ,QWHOOLJHQFH DQG /DZ�
SDJHV ��±��� 0HOERXUQH� $XVWUDOLD� ����� $&0 3UHVV�

>*3:��@7KRPDV )� *RUGRQ� +HQU\ 3UDNNHQ� DQG 'RXJODV :DOWRQ� 7KH &DUQHDGHV PRGHO RI
DUJXPHQW DQG EXUGHQ RI SURRI� $UWLILFLDO ,QWHOOLJHQFH� ��������������±���� �����

>+DU��@ +HUEHUW /LRQHO $GROSKXV +DUW� (VVD\V LQ -XULVSUXGHQFH DQG 3KLORVRSK\� 2[IRUG
8QLYHUVLW\ 3UHVV� �����

>0F&��@ /� 7KRUQH 0F&DUW\� 6RPH DUJXPHQWV DERXW OHJDO DUJXPHQWV� ,Q ,QWHUQDWLRQDO &RQIHUHQFH
RQ $UWLILFLDO ,QWHOOLJHQFH DQG /DZ� SDJHV ���±���� 0HOERXUQH� �����

>5DZ��@ -RKQ 5DZOV� 2XWOLQH RI D GHFLVLRQ SURFHGXUH IRU HWKLFV� 3KLORVRSKLFDO 5HYLHZ� �����

>5:��@ +RUVW :�-� 5LWWHO DQG 0HOYLQ 0� :HEEHU� 'LOHPPDV LQ D JHQHUDO WKHRU\ RI SODQQLQJ�
3ROLF\ 6FLHQFH� �����±���� �����

>6FK��@ .DUVWHQ 6FKZHLFKKDUW� 'DV DUJXPHQW FRQVWUXFWLRQ VHW� 0DVWHU¶V WKHVLV� 8QLYHUVLWlW %RQQ�
�����
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