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$EVWUDFW

7KH�SDSHU�EHJLQV�ZLWK�D�ZHOIDUH�WKHRUHWLF�SURSRVLWLRQ��6\VWHPV�FRPSHWLWLRQ�LV�OLNHO\
WR�ZHDNHQ�WKH�WHUULWRULDOO\�OLPLWHG�SRZHU�RI�WKH�VWDWH�YLV�j�YLV�LQWHUQDWLRQDOO\�PRELOH
FDSLWDO�� ILUPV�DQG�FRQVXPHUV��(YHQ�LI� WKHVH�FKDQJHV�VKRXOG�XQDPELJXRXVO\�EHQHILW
FRQVXPHU�LQWHUHVWV��LQWHUHVWV�GHSHQGLQJ�RQ�WKH�UHJXODWRU\�DQG�WD[LQJ�SRZHUV�RI�WKH
VWDWH�PD\�VXIIHU��6LQFH�WKH�RYHUDOO�HIIHFW�RI�V\VWHPV�FRPSHWLWLRQ�LV�QRW�GLVWULEXWLRQ�
DOO\�QHXWUDO��LW�FDQQRW�EH�VDLG�WR�EH�3DUHWR�VXSHULRU�DQG�LW�LV�XQFOHDU�ZKHWKHU�LW�LV�VX�
SHULRU�WR�WKH�VWDWXV�TXR�LQ�.DOGRU�+LFNV�WHUPV�
(PSLULFDOO\�� KRZHYHU�� WKH� H[WHQW� WR� ZKLFK� VWDWH� SRZHU� LV� DFWXDOO\� GLPLQLVKHG� E\
V\VWHPV� FRPSHWLWLRQ� VHHPV� WR� YDU\� JUHDWO\�� 7KH� SDSHU� WKHUHIRUH� SURSRVHV� D� WZR�
GLPHQVLRQDO� WKHRUHWLFDO� VWUXFWXUH� WR� LGHQWLI\�DUHDV�RI�JUHDWHU�RU� OHVVHU�FRQFHUQ��7KH
ILUVW�GLPHQVLRQ�GLVWLQJXLVKHV� WKH� W\SHV�RI�REMHFWV� WKDW�VWDWHV�PLJKW� ILQG� WKHPVHOYHV
IRUFHG�WR�FRPSHWH�DERXW��QDPHO\�PRELOH�FRQVXPHU�GHPDQG�LQ�WKH�ZRUOG�PDUNHW�IRU
JRRGV�DQG�VHUYLFHV��PRELOH�FDSLWDO�IRU�LQYHVWPHQW�LQ�SURGXFWLRQ�IDFLOWLHV��DQG�PRELOH
WD[� EDVHV�� 7KH� VHFRQG� GLPHQVLRQ� GLVWLQJXLVKHV� GLIIHUHQW� W\SHV� RI� VWDWH� DFWLRQ� WKDW
PLJKW�EH�PRUH�RU�OHVV�YXOQHUDEOH�WR�LQWHUQDWLRQDO�FRPSHWLWLRQ��QDPHO\�SURGXFW�DQG
SURFHVV� UHJXODWLRQV�� WD[HV� RQ� FRQVXPSWLRQ�� WD[HV� RQ� LPPRELOH� VRXUFHV� RI� LQFRPH�
DQG�WD[HV�RQ�PRELOH�VRXUFHV�RI�LQFRPH�

=XVDPPHQIDVVXQJ

'HU�$XIVDW]�EHJLQQW�PLW�HLQHU�ZRKOIDKUWVWKHRUHWLVFKHQ�9RU�EHUOHJXQJ��'HU�6\VWHP�
ZHWWEHZHUE� VFKZlFKW�GLH� WHUULWRULDO� EHJUHQ]WH�0DFKW�GHV� 6WDDWHV� JHJHQ�EHU�PREL�
OHP� .DSLWDO�� PRELOHQ� 8QWHUQHKPHQ� XQG� PRELOHQ� .RQVXPHQWHQ�� 6HOEVW� ZHQQ� GD�
GXUFK�GLH�9HUEUDXFKHULQWHUHVVHQ�XQHLQJHVFKUlQNW�EHJ�QVWLJW�Z�UGHQ�� N|QQWHQ�GLH
,QWHUHVVHQ� JHVFKlGLJW�ZHUGHQ�� GHUHQ� %HIULHGLJXQJ� ELVKHU� YRQ� GHU� 5HJHOXQJV�� XQG
6WHXHUNRPSHWHQ]�GHV�7HUULWRULDOVWDDWHV�DEKlQJLJ�ZDU��'D�DOVR�GHU�*HVDPWHIIHNW�GHV
6\VWHPZHWWEHZHUEV�QLFKW�YHUWHLOXQJVQHXWUDO�LVW��N|QQHQ�GLH�9HUlQGHUXQJHQ�JHJHQ�
�EHU�GHP�6WDWXV�TXR�QLFKW�3DUHWR�HIIL]LHQW�VHLQ��XQG�HV�LVW�DXFK�QLFKW�VLFKHU��GD��VLH
.DOGRU�HIIL]LHQW�VHLQ�P�VVHQ�
(PSLULVFK�DOOHUGLQJV�VFKHLQW�GLH�:LUNXQJ�GHV�6\VWHPZHWWEHZHUEV�DXI�GLH�QDWLRQDO�
VWDDWOLFKH� +DQGOXQJVIlKLJNHLW� VWDUN� ]X� YDULLHUHQ�� 'HU� $XIVDW]� VFKOlJW� GHVKDOE� HLQ
]ZHLGLPHQVLRQDOHV�� WKHRUHWLVFK� EHJU�QGHWHV� $QDO\VHUDVWHU� YRU�� PLW� GHVVHQ� +LOIH
+\SRWKHVHQ� �EHU� GLH� VWlUNHUH� RGHU� VFKZlFKHUH� :LUNXQJ� GHV� 6\VWHPZHWWEHZHUEV
IRUPXOLHUW�ZHUGHQ�N|QQHQ��'LH�HUVWH�'LPHQVLRQ�XQWHUVFKHLGHW�XQWHUVFKLHGOLFKH�2E�
MHNWH�� XP� GLH� 6WDDWHQ� JHJHQHLQDQGHU� NRQNXUULHUHQ� ¥� QlPOLFK� XP�PRELOH� 9HUEUDX�
FKHUQDFKIUDJH� DXI� GHQ�:HOWPlUNWHQ� I�U� *�WHU� XQG� 'LHQVWOHLVWXQJHQ�� XP�PRELOHV
,QYHVWLWLRQVNDSLWDO� ]XU� 6FKDIIXQJ� YRQ� 3URGXNWLRQVVWlWWHQ� XQG�$UEHLWVSOlW]HQ�� XQG
VFKOLH�OLFK�XP�PRELOH�6WHXHUTXHOOHQ�
,Q� GHU� ]ZHLWHQ� 'LPHQVLRQ�ZLUG� ]ZLVFKHQ� XQWHUVFKLHGOLFKHQ� $UWHQ� GHV� VWDDWOLFKHQ
+DQGHOQV�GLIIHUHQ]LHUW��GLH�XQWHU�GHQ�%HGLQJXQJHQ�GHV�6\VWHPZHWWEHZHUEV�LQ�K|KH�
UHP� RGHU� JHULQJHUHP�0D�H� GXUFK� GHQ� LQWHUQDWLRQDOHQ� 6WDQGRUWZHWWEHZHUE� XQWHU
'UXFN�JHUDWHQ�¥�QlPOLFK�SURGXNWEH]RJHQH�XQG�DQODJHQEH]RJHQH�5HJXOLHUXQJ��9HU�
EUDXFKVVWHXHUQ��XQG�6WHXHUQ�DXI�PRELOH�(LQNRPPHQVTXHOOHQ�
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� 1RUPDWLYH�9RU�EHUOHJXQJHQ

(KH� LFK�PLW� GHU� 'LVNXVVLRQ�PHLQHV� HLJHQWOLFKHQ� 7KHPDV�� GHU� HUZDUWEDUHQ�:LU�
NXQJ� GHV� :HWWEHZHUEV� VWDDWOLFKHU� 5HJXOLHUXQJVV\VWHPH� LQ� HLQHU� HQWJUHQ]WHQ
gNRQRPLH�DXI�GLH�+DQGOXQJV��XQG�3UREOHPO|VXQJVIlKLJNHLW� WHUULWRULDO�EHJUHQ]�
WHU� SROLWLVFKHU� 6\VWHPH�� EHJLQQH�� HUVFKHLQW� HV�PLU� Q�W]OLFK�� GLH� QRUPDWLYHQ� 3Ul�
PLVVHQ� RIIHQ]XOHJHQ�� GLH�PLFK� GD]X� EULQJHQ�� GLHVHV� 7KHPD� �EHUKDXSW� DOV� 3UR�
EOHP�]X�EHWUDFKWHQ�

��� 6WDDWVIXQNWLRQHQ

0HLQ� �QRUPDWLY�LQGLYLGXDOLVWLVFKHU�� $XVJDQJVSXQNW� LVW� GHU� HLQHU� �]XJHJHEH�
QHUPD�HQ� YRUPRGHUQHQ�� :RKOIDKUWVWKHRULH�� GHU]XIROJH� GLH� /HLVWXQJHQ� HLQHU
�SROLWLVFKHQ�� gNRQRPLH� QDFK� GHUHQ� (LJQXQJ� ]XU� 6WHLJHUXQJ� GHV� DJJUHJLHUWHQ
1XW]HQV�GHU�0LWJOLHGHU�HLQHV�*HPHLQZHVHQV�EHZHUWHW�ZHUGHQ�¥�XQG�]ZDU�HLQHV
1XW]HQV�� LQ�GHVVHQ�'HILQLWLRQ� DOOH� %HG�UIQLVVH�GLHVHU� ,QGLYLGXHQ�XQG�QLFKW� QXU
GHUHQ�,QWHUHVVH�DP�.RQVXP�KDQGHOEDUHU�SULYDWHU�*�WHU�HLQJHKHQ��3RVLWLY� LPSOL�
]LHUW�GLHV�GLH�9HUPXWXQJ��GD��HLQ�%HUHLFK�ZRKOIDKUWVVWHLJHUQGHU�/HLVWXQJHQ�H[L�
VWLHUW�� GLH� ZHGHU� GXUFK� LQGLYLGXHOOHV� +DQGHOQ�� QRFK� YRP� 0DUNW�� VRQGHUQ� QXU
GXUFK�NROOHNWLYHV�+DQGHOQ�HUEUDFKW�ZHUGHQ�N|QQHQ��'D��EHUGLHV�GLH�*UHQ]HQ�I�U
IUHLZLOOLJ�JHPHLQVDPHV� +DQGHOQ� LQ� PRGHUQHQ� *HVHOOVFKDIWHQ� YHUKlOWQLVPl�LJ
HQJ�JH]RJHQ�VLQG� �%DURQ��������ZLUG�ZHLWHU�YHUPXWHW��GD��HLQH�5HLKH�ZLFKWLJHU
XQG� JHPHLQVDPHU� ,QWHUHVVHQ� QXU� YRQ� HLQHP�PLW�0RQRSROJHZDOW� DXVJHVWDWWHWHQ
NROOHNWLYHQ�+DQGOXQJVV\VWHP�¥�NXU]��YRP�6WDDW�¥�EHIULHGLJW�ZHUGHQ�N|QQHQ�

$Q� GLHVHU� 9HUPXWXQJ� KDEHQ� DXFK� QHXHUH� (QWZLFNOXQJHQ� GHU� LQVWLWXWLRQHOOHQ
gNRQRPLH�QLFKWV�JHlQGHUW��=ZDU�KDW�GLH�3XEOLF�&KRLFH�6FKXOH�GLH�VWDDWVJOlXELJH
1DLYLWlW� GHU� lOWHUHQ� )LQDQ]ZLVVHQVFKDIW� ]X� 5HFKW� NULWLVLHUW�� DEHU� VLH� KDW� GDPLW
GRFK�QXU�GLH�]ZHLWH�6HLWH�GHV�'RSSHOSUREOHPV�ZLHGHUHQWGHFNW��GDV�VHLW�]ZHLHLQ�
KDOE�-DKUWDXVHQGHQ�YRQ�GHU�3ROLWLNZLVVHQVFKDIW�EHKDQGHOW�ZLUG��:LH�QlPOLFK�GHU
6WDDW�HLQHUVHLWV�LQ�6WDQG�JHVHW]W�ZHUGHQ�NDQQ��GDV�*HPHLQZRKO�ZLUNVDP�]X�I|U�
GHUQ��XQG�ZLH�DQGHUHUVHLWV�GLH�$NWHXUH��GLH�I�U�GHQ�6WDDW�KDQGHOQ��GDUDQ�JHKLQ�
GHUW�ZHUGHQ� N|QQHQ�� GLH�0DFKWPLWWHO� GHV�.ROOHNWLYV� ]XP� HLJHQHQ�1XW]HQ� RGHU
I�U�DQGHUH�JHPHLQZRKOVFKlGOLFKH�=ZHFNH�]X�PL�EUDXFKHQ�

)UHLOLFK� LJQRULHUW� GLH� 3XEOLF�&KRLFH�6FKXOH�� QDFKGHP� VLH� GLH�0|JOLFKNHLWHQ� GHV
0DFKWPL�EUDXFKV�HQWGHFNW�KDW��QXQ�GLH�HUVWH�6HLWH�GHV�GRSSHOWHQ�3UREOHPV��6LH
KDW��ZLH� LFK�DQ�DQGHUHU�6WHOOH�JH]HLJW�KDEH� �6FKDUSI� �������GLH�QDLYH�6WDDWVJOlX�
ELJNHLW� GHU� DOWHQ� )LQDQ]ZLVVHQVFKDIW� GXUFK� HLQ� WKHRUHWLVFK� HEHQVR� QDLYHV� 7RWDO�
PL�WUDXHQ�HUVHW]W��GDV�¥�]XP�SROLWLVFKHQ�3URJUDPP�HUKREHQ�¥�GLH�(UI�OOXQJ�QRW�
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ZHQGLJHU� 6WDDWVIXQNWLRQHQ� YHUHLWHOQ� P��WH�� 'LH� JOHLFKH� HLQVHLWLJH� 6LFKW� HUNOlUW
GHQ�(QWKXVLDVPXV��PLW�GHP�GLH�LQVWLWXWLRQDOLVWLVFKH�gNRQRPLH�GHQ�µ6\VWHPZHWW�
EHZHUE§� IHLHUW��GHU� LQ�HLQHU�JOREDOLVLHUWHQ�RGHU� MHGHQIDOOV� HXURSlLVLHUWHQ�gNRQR�
PLH�GLH� WHUULWRULDO�EHJUHQ]WHQ�6WDDWHQ�]XU�.RQNXUUHQ]�XP� LQWHUQDWLRQDO�PRELOHV
$QODJHNDSLWDO�]ZLQJW�

,Q�HLQHU�0DUNWZLUWVFKDIW�LVW�GHU�:HWWEHZHUE�LQVRZHLW�ZRKOIDKUWVVWHLJHUQG��ZLH�HU
GLH�3URGX]HQWHQ�XQWHUHLQDQGHU�HLQHP�*HIDQJHQHQGLOHPPD�DXVVHW]W��GDV�VLH�]ZLQJW�
GLH�(IIL]LHQ]�GHU�3URGXNWLRQ�]X� VWHLJHUQ�XQG� LKU�$QJHERW� DP�1XW]HQ�GHU�.RQ�
VXPHQWHQ� SULYDWHU� *�WHU� ]X� RULHQWLHUHQ�� $EHU� GLHVH� ZLFKWLJH� ¥� ZHQQJOHLFK� LP
+LQEOLFN� DXI� GLH� *HVDPWEHGLQJXQJHQ� LQGLYLGXHOOHU� :RKOIDKUW� LPPHUKLQ� EH�
JUHQ]WH�¥�)XQNWLRQ�NDQQ�GHU�:HWWEHZHUE�GHU�3URGX]HQWHQ�QLFKW�DXV� VLFK� VHOEVW
KHUDXV�HUI�OOHQ��6LH�EHGDUI�]XPLQGHVW�GHU�'HILQLWLRQ��=XRUGQXQJ�XQG�'XUFKVHW�
]XQJ� YRQ� (LJHQWXPVUHFKWHQ� XQG� 9HUWUDJVSIOLFKWHQ� ¥� DOVR� HLQHV� VDQNWLRQVEH�
ZHKUWHQ�=LYLO��XQG�6WUDIUHFKWV��'DU�EHU�KLQDXV� LVW�GLH�(IIL]LHQ]�GHU�9HUVRUJXQJ
PLW� SULYDWHQ� *�WHUQ� DEKlQJLJ� YRQ� GHU� 1RUPLHUXQJ� XQG� 'XUFKVHW]XQJ� YRQ
PDUNWVFKDIIHQGHQ� XQG� PDUNWHUKDOWHQGHQ�5HJHOXQJHQ�� GLH� GHU� XELTXLWlUHQ� 7HQGHQ]
]XU� 0RQRSROELOGXQJ�� :HWWEHZHUEVEHVFKUlQNXQJ� XQG� :HWWEHZHUEVYHU]HUUXQJ
HQWJHJHQZLUNHQ�� :HQQ� PDQ� YRQ� IDNWLVFK� HQJ� EHJUHQ]WHQ� $XVQDKPHQ� DEVLHKW
�7XOORFN�������0LOJURP�HW�DO��������(JJHUWVVRQ��������GDQQ�VLQG�DXFK�GLHVH�9RU�
DXVVHW]XQJHQ�HLQHV�IXQNWLRQVIlKLJHQ�0DUNWHV�DXI�GHQ�6WDDW�DQJHZLHVHQ�

$EHU�VHOEVW�ZHQQ�GLH�:HWWEHZHUEVRUGQXQJ�JHVLFKHUW�LVW��RSWLPLHUW�GHU�0DUNW�QXU
GDV�$QJHERW�SULYDWHU�*�WHU�XQG�GLH�HIIL]LHQWH�1XW]XQJ�GHU�PLW�.QDSSKHLWVSUHLVHQ
JHKDQGHOWHQ� 3URGXNWLRQVIDNWRUHQ�� $XV�ZRKOIDKUWVWKHRUHWLVFKHU� 6LFKW� IROJHQ� GDU�
DXV�GUHL�'HIL]LWH�

��� 8QWHU�:HWWEHZHUEVGUXFN�ZHUGHQ� 3URGXNWLRQVIDNWRUHQ� YHUVFKOHXGHUW�� GLH� DOV
QDW�UOLFKH�RGHU�NXOWXUHOOH�µ*HPHLQVFKDIWVJ�WHU§�]ZDU�GHQ�LQGLYLGXHOOHQ�1XW�
]HQ�PHKUHQ�� DEHU� NHLQHQ� �RGHU� NHLQHQ� LKUHU� VR]LDOHQ�:HUWVFKlW]XQJ� HQWVSUH�
FKHQGHQ�� 0DUNWSUHLV� KDEHQ��� ¥� PLW� GHU� )ROJH�� GD�� JHUDGH� GLH� 6WHLJHUXQJ
PDUNWZLUWVFKDIWOLFKHU�(IIL]LHQ]�ZRKOIDKUWVPLQGHUQG�ZLUNHQ�NDQQ�

�� %HLP�3URGXNWLRQVIDNWRU�$UEHLW�GDJHJHQ�NDQQ�GHU�0DUNWZHWWEHZHUE�WURW]�GHU
([LVWHQ]� YRQ� .QDSSKHLWVSUHLVHQ� HLQH� 6WHLJHUXQJ� GHU� *HVDPWZRKOIDKUW� QLFKW
JDUDQWLHUHQ�� 'HU� *UXQG� OLHJW� LQ� GHU� SULQ]LSLHOOHQ� ,QNRQJUXHQ]� ]ZLVFKHQ� GHU
ZRKOIDKUWVWKHRUHWLVFKHQ�3UlPLVVH��GLH�GDV��XQJHWHLOWH��,QGLYLGXXP�DOV�%HQHIL�
]LDU�GHU�gNRQRPLH�EHKDQGHOW��XQG�HLQHU�)RUP�GHV�0DUNWZHWWEHZHUEV��GLH�GDV
,QGLYLGXXP�QXU�LQ�VHLQHU�9HUEUDXFKHUUROOH�EHJ�QVWLJW��DEHU�GLH�JOHLFKH�3HUVRQ

��������������������������������������������������
� 8QG�GHQHQ�ZHJHQ�KRKHU�7UDQVDNWLRQVNRVWHQ� DXFK�QLFKW�GXUFK�GLH� �VWDDWOLFKH���=X�

RUGQXQJ� YRQ� (LJHQWXPVUHFKWHQ� ]X� DQJHPHVVHQHQ�0DUNWSUHLVHQ� YHUKROIHQ� ZHUGHQ
N|QQWH�
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LQ�GHU�$UEHLWQHKPHUUROOH�QXU�DOV�HLQHQ� LP�,QWHUHVVH�GHU�.RQVXPHQWHQ�]X�PL�
QLPLHUHQGHQ�.RVWHQIDNWRU�EHKDQGHOW��$XFK�KLHU�NDQQ�DOVR�GLH�6WHLJHUXQJ�GHU
PDUNWZLUWVFKDIWOLFKHQ�(IIL]LHQ]��ZHQQ� VLH� I�U� GLH�$UEHLWQHKPHU�hEHUDXVEHX�
WXQJ�� $UEHLWVORVLJNHLW� RGHU� (LQNRPPHQVYHUOXVWH� ]XU� )ROJH� KDW�� SHU� 6DOGR
:RKOIDKUWVYHUOXVWH�HU]HXJHQ�

�� 6FKOLH�OLFK� NDQQ� DXFK� GHU� RSWLPDO� IXQNWLRQVIlKLJH� 0DUNW� I�U� SULYDWH� *�WHU
9HUWHLOXQJVZLUNXQJHQ� HU]HXJHQ�� GLH� QDFK� QRUPDWLYHQ� .ULWHULHQ� GHU� 9HUWHL�
OXQJVJHUHFKWLJNHLW��NHLQHVZHJV�YHUWUHWEDU�ZlUHQ�

'LHVH� SULQ]LSLHOOHQ� 'HIL]LWH� DXFK� RSWLPDO� IXQNWLRQLHUHQGHU� 0DUNWZLUWVFKDIWHQ
ZHUGHQ� LQ� DOOHQ� VR]LDO� LQWHJULHUWHQ� XQG� SROLWLVFK� OHJLWLPLHUWHQ� GHPRNUDWLVFKHQ
9HUIDVVXQJVVWDDWHQ�GXUFK�VWDDWOLFKH�,QWHUYHQWLRQHQ�LQ�K|KHUHP�RGHU�JHULQJHUHP
0D�H� NRPSHQVLHUW�� hEHUDOO� HUVWUHFNHQ� VLFK� GLH� $XIJDEHQ� GHV� 6WDDWHV� GHVKDOE
DXFK� DXI� GLH� 1RUPLHUXQJ� XQG� 'XUFKVHW]XQJ� PDUNWEHVFKUlQNHQGHU� 5HJHOQ� ]XP
6FKXW]�QDW�UOLFKHU�XQG�NXOWXUHOOHU�*HPHLQVFKDIWVJ�WHU�XQG�]XU�5HJHOXQJ�GHU�$U�
EHLWVEH]LHKXQJHQ�� 8QG� �EHUDOO� JLEW� HV�PDUNWNRUULJLHUHQGH� ,QWHUYHQWLRQHQ��ZHOFKH
GLH� 9HUWHLOXQJVIROJHQ� GHU�0DUNWZLUWVFKDIW� XQWHU� .ULWHULHQ� GHU� VR]LDOHQ� *HUHFK�
WLJNHLW�YHUlQGHUQ�VROOHQ��=XPLQGHVW�LQ�GHQ�ZHVWHXURSlLVFKHQ�6R]LDOVWDDWHQ�JHK|�
UHQ�GD]X�PLQGHVWHQV�GHU�JHVLFKHUWH�=XJDQJ�]XP�%LOGXQJV��XQG�*HVXQGKHLWVZH�
VHQ�XQG�GHU�6FKXW]�JHJHQ�9HUDUPXQJ�EHL�.UDQNKHLW��,QYDOLGLWlW��$UEHLWVORVLJNHLW
XQG�LP�$OWHU�

��� 1HROLEHUDOH�.ULWLN

1DFK� GHU� NDWDVWURSKDOHQ� :HOWZLUWVFKDIWVNULVH� GHU� IU�KHQ� GUHL�LJHU� -DKUH� XQG
GHP�GDUDXI�IROJHQGHQ�=ZHLWHQ�:HOWNULHJ�KDEHQ�VLFK�GLHVH�.RUUHNWXUHQ�GHV�µ.D�
SLWDOLVPXV�RKQH�$GMHNWLYH§�LQ�GHQ�ZHVWOLFKHQ�'HPRNUDWLHQ�XQWHU�GHP�6FKXW]�YRQ
*UHQ]NRQWUROOHQ� XQG� ¥� DXI� GHU� LQWHUQDWLRQDOHQ� (EHQH� ¥� HLQHV� µHPEHGGHG� OLEHUD�
OLVP§� �5XJJLH� ������ HQWIDOWHQ� N|QQHQ�� GHU� GLH� ,QWHUQDWLRQDOLVLHUXQJ� GHU�0lUNWH
]XQlFKVW�QXU� ODQJVDP�XQG�XQWHU�5HVSHNWLHUXQJ�QDWLRQDOZLUWVFKDIWOLFKHU�6FKXW]�
EHG�UIQLVVH�YRUDQWULHE��'LHVH�9RUVLFKW�HUVFKLHQ�GHU�QHROLEHUDOHQ�SROLWLVFKHQ�gNR�

��������������������������������������������������
� 'D��GLHVH�.ULWHULHQ�HLQHU�µZHUWXUWHLOVIUHLHQ§�ZLVVHQVFKDIWOLFKHQ�'HILQLWLRQ�QLFKW�]X�

JlQJOLFK� VLQG�� LVW� WULYLDO�� DEHU� lQGHUW� QLFKWV� DQ� LKUHU� 8QYHUPHLGEDUNHLW� �6XUDQRYLF
�������'HU�UHOHYDQWH�%H]XJVUDKPHQ�YRQ�9HUWHLOXQJVQRUPHQ�LVW�HLQHUVHLWV�GHU�XQLYHU�
VDOLVWLVFKH� 'LVNXUV� GHU� �.DQWLDQLVFKHQ�� 0RUDOWKHRULH�� DQGHUVHLWV� GLH� µNRPPXQL�
WDULVWLVFKHQ§�'LVNXUVH��EHU�JHPHLQVDPH�:HUWH�LQ�GHU�MHZHLOLJHQ��KLVWRULVFK�HLQPDOL�
JHQ�*HVHOOVFKDIW��'HU�9HUVXFK�GHU�PRGHUQHQ�:RKOIDKUWV|NRQRPLH��GXUFK�GHQ�5�FN�
]XJ�DXI�GDV�3DUHWR�.ULWHULXP�H[SOL]LWH�:HUWXUWHLOH�]X�YHUPHLGHQ��HUVFKHLQW�GDJHJHQ
¥�ZRIHUQ�HU�QLFKW�PLW�GHP�VWULNWHVWHQ�9HU]LFKW�DXI� MHGH�SUDNWLVFKH�(PSIHKOXQJ�HLQ�
KHUJHKW��ZDV�DEHU�QLUJHQGZR�GHU�)DOO�LVW��¥�DOV�$XVGUXFN�HLQHU�LPSOL]LWHQ�3UlIHUHQ]
I�U�XQJOHLFKH�9HUWHLOXQJ��6FKDUSI�������
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QRPLH�YHUIHKOW��XQG�VLH�EHZHUWHW�GHVKDOE�GLH�VHLW�GHQ�DFKW]LJHU�-DKUHQ�HUUHLFKWHQ�
JHUDGH]X�UHYROXWLRQlUHQ�(UIROJH�LQ�GHU�/LEHUDOLVLHUXQJ�GHV�:HOWPDUNWHV�XQG�LQV�
EHVRQGHUH� GHV� HXURSlLVFKHQ� %LQQHQPDUNWHV� XQHLQJHVFKUlQNW� SRVLWLY�� 'LH� %H�
JU�QGXQJ�OLHIHUQ��VR�VFKHLQW�HV��YRU�DOOHP�]ZHL�$UJXPHQWH�

=XP�HLQHQ�� VR�ZLUG�XQWHUVWHOOW��ZDFKVHQ�PLW�GHU�$XVZHLWXQJ�GHU�6WDDWVIXQNWLR�
QHQ�DXFK�GLH�*HIDKUHQ�HLQHV�0L�EUDXFKV�GHU�6WDDWVJHZDOW�¥�+D\HN�VHOEVW�KDWWH�MD�
GHU�KLVWRULVFKHQ�(QWZLFNOXQJ�XQHLQKROEDU�YRUDXVHLOHQG��VFKRQ�LQ�GHQ�3OlQHQ�I�U
GHQ�EULWLVFKHQ�:RKOIDKUWVVWDDW�GHU�1DFKNULHJV]HLW�GHQ�µ:HJ�LQ�GLH�.QHFKWVFKDIW§
JHVHKHQ��+D\HN��������XQG�DXFK�GLH�3XEOLF�&KRLFH�7KHRULH�KDW�LQ�GHU�$QDO\VH�GHV
6WDDWVYHUVDJHQV� LKU� ]HQWUDOHV� 7KHPD� JHIXQGHQ�� 'HU� +\SHUWURSKLH� GHV� 6WDDWHV
ZHUGHQ�MHGRFK�*UHQ]HQ�JHVHW]W��ZHQQ�PLW�GHU�gIIQXQJ�GHU�|NRQRPLVFKHQ�*UHQ�
]HQ� GLH� $EZDQGHUXQJVNRVWHQ� VLQNHQ� XQG� GLH� $GUHVVDWHQ� LQ� GLH� /DJH� YHUVHW]W
ZHUGHQ�� VLFK� VWDDWOLFKHU�0DFKWDXV�EXQJ� ]X� HQW]LHKHQ��'HU�GDUDXV� IROJHQGH� 6\�
VWHPZHWWEHZHUE�ZLUG��VR�KRIIW�PDQ��GHQ�6WDDW�GLV]LSOLQLHUHQ�XQG�GLH�,QKDEHU�GHU
6WDDWVJHZDOW�DP�0L�EUDXFK�LKUHU�%HIXJQLVVH�KLQGHUQ�

'LH� UDSLGH�6HOEVWDXIO|VXQJ�GHU�''5�XQG�GHU� DQGHUHQ�6WDDWHQ�GHV� µUHDO�H[LVWLH�
UHQGHQ�6R]LDOLVPXV§�QDFK�GHU�gIIQXQJ�GHU�%HUOLQHU�0DXHU�YHUVFKDIIW�GHP�$UJX�
PHQW� HPSLULVFKHQ� .UHGLW�� ,Q� GHU� 7DW� KlWWHQ� ZHGHU� GDV� 1D]L�5HJLPH� QRFK� GLH
NRPPXQLVWLVFKHQ�'LNWDWXUHQ�EHL�RIIHQHQ�*UHQ]HQ�EHVWHKHQ�N|QQHQ��'HPJHJHQ�
�EHU�VROOWH�PDQ�IUHLOLFK�QLFKW�YHUJHVVHQ��GD��LQ�UHDO�H[LVWLHUHQGHQ�GHPRNUDWLVFKHQ
9HUIDVVXQJVVWDDWHQ�GLH�%�UJHU�VWDWW�PLW�GHQ�)��HQ�PLW�GHQ�6WLPP]HWWHOQ�DEVWLP�
PHQ�N|QQHQ��XQG�GD��GLH�)XQNWLRQHQ�GHU�0DFKWNRQWUROOH�VWDWW�GXUFK�GLH�6\VWHP�
NRQNXUUHQ]�GXUFK�GLH�3DUWHLHQNRQNXUUHQ]��GLH�*HZDOWHQWHLOXQJ��GLH�*UXQGUHFKWH
XQG� GHQ� 5HFKWVWDDW� HUI�OOW� ZHUGHQ�� 'LHVH� 6LFKHUXQJHQ� ZHUGHQ� YRQ� GHU� 3XEOLF�
&KRLFH�7KHRULH�¥�DXV�WKHRUHWLVFK�XQ]XUHLFKHQGHQ�*U�QGHQ��6FKDUSI�������.DS���
XQG����¥�I�U�SULQ]LSLHOO�XQ]XOlQJOLFK�JHKDOWHQ��$EHU�ZHQQ�GLH�GRUW�XQWHUVWHOOWHQ
3UlPLVVHQ� ]XWUlIHQ�� GDQQ� N|QQWH� DXFK� GLH� 6\VWHPNRQNXUUHQ]� QLFKWV� KHOIHQ�
0DFKWKDEHU�� GLH� NRQVHTXHQW� GHQ� HLJHQHQ� SULYDWHQ� 9RUWHLO� VXFKHQ�� Z�UGHQ� LKUH
VFKZHL]HULVFKHQ�1XPPHUQNRQWHQ� DXFK�GDQQ�ZHLWHU� DXII�OOHQ��ZHQQ�GLH� KHLPL�
VFKH�:LUWVFKDIW�GXUFK�$EZDQGHUXQJ�6FKDGHQ�OHLGHW��9RUWHLOKDIWH�:LUNXQJHQ�GHU
6\VWHPNRQNXUUHQ]� ODVVHQ� VLFK� DOVR� �EHUKDXSW� QXU� GDQQ� VFKO�VVLJ� EHKDXSWHQ�
ZHQQ�PDQ�XQWHUVWHOOW��GD��GLH�GHPRNUDWLVFKHQ�0HFKDQLVPHQ� IXQNWLRQLHUHQ�XQG
GD��GLH�SROLWLVFKHQ�$NWHXUH�LP�3ULQ]LS�JHPHLQZRKORULHQWLHUW�KDQGHOQ�ZROOHQ�XQG
N|QQHQ���.XU]�� GLH� EOR�H�0|JOLFKNHLW�� GD��GLH� 6WDDWVPDFKW�PL�EUDXFKW�ZHUGHQ
N|QQWH�� LVW� NHLQ� JXWHU�*UXQG�� XP� DOOHLQ� GHVKDOE� LKUH� ]XVlW]OLFKH� %HVFKUlQNXQJ
GXUFK� GHQ� |NRQRPLVFKHQ� 6\VWHPZHWWEHZHUE� I�U� QRUPDWLY� Z�QVFKHQVZHUW� ]X
KDOWHQ�
��������������������������������������������������
�� 'DV� VROO�QLFKW�KHL�HQ��GD��GLH�SROLWLVFKH�.RUUXSWLRQ�DXVJHURWWHW�ZlUH� �0pQ\�������

DEHU�LP�9HUJOHLFK�]XU�/DJH�LQ�DEVROXWHQ�0RQDUFKLHQ�RGHU�WRWDOLWlUHQ�5HJLPHV�KDW�VLH
LP�GHPRNUDWLVFKHQ�9HUIDVVXQJVVWDDW�GRFK�VR�VHKU�DQ�%HGHXWXQJ�YHUORUHQ��GD��GDPLW
DOOHLQ�HLQH�SULQ]LSLHOOH�6WDDWV�$YHUVLRQ�QLFKW�]X�EHJU�QGHQ�ZlUH�
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(LQH�JDQ]�DQGHUH�)UDJH� LVW�HV��RE�GLH�HUZHLWHUWHQ�6WDDWVIXQNWLRQHQ�DXFK�HIIHNWLY
XQG�HIIL]LHQW�HUI�OOW�ZHUGHQ�N|QQHQ��6R�EHKDXSWHW�HWZD�GLH�KD\HNLDQLVFKH�SROLWL�
VFKH� gNRQRPLH� GLH� SULQ]LSLHOOH� ,QHIIL]LHQ]�PDUNWNRUULJLHUHQGHU� ,QWHUYHQWLRQHQ�
GLH�DXI�ORNDOH�,QIRUPDWLRQ�DQJHZLHVHQ�ZlUHQ��GLH�VLH�ZHGHU�JHZLQQHQ�QRFK�YHU�
DUEHLWHQ�N|QQWHQ��+D\HN�������6WUHLW��������*HJHQ�EHU�VR]LDOLVWLVFKHQ�=HQWUDOSOD�
QXQJV�3KDQWDVLHQ�VLQG�GLHV�JHZL��GXUFKVFKODJHQGH�(LQZlQGH�¥�GLH�IUHLOLFK�QLFKW
EHVDJHQ��GD��GHVKDOE�DXFK�GLH�KHXWH�LQ�%HWUDFKW�JH]RJHQHQ�,QWHUYHQWLRQVIRUPHQ
�HWZD� GLH� (LQI�KUXQJ� YRQ�gNRVWHXHUQ�� QRWZHQGLJHUZHLVH� LKUH� LQWHQGLHUWH�:LU�
NXQJ�YHUIHKOHQ�P��WHQ��*UDYLHUHQGHU��ZHLO� VFKZHUHU�]X�NRUULJLHUHQ�� HUVFKHLQHQ
GDJHJHQ�GLH�5LVLNHQ��GLH�VLFK�EHL�HLQHU�$XVZHLWXQJ�GHU�6WDDWVIXQNWLRQHQ�DXV�GHU
EHJUHQ]WHQ�+DQGOXQJVIlKLJNHLW� GHU� VWDDWOLFKHQ� 3ROLWLN� HUJHEHQ��:HQQ� GHU� 6WDDW
EHVWLPPWH�$XIJDEHQ��EHUKDXSW��EHUQRPPHQ�KDW��DEHU�GDQQ�DXI�YHUlQGHUWH�$Q�
IRUGHUXQJHQ�QLFKW�UHDJLHUHQ�NDQQ��GDQQ�N|QQHQ�GLH�]X�HUZDUWHQGHQ�:RKOIDKUWV�
YHUOXVWH� MHGHQIDOOV�QLFKW�NXU]IULVWLJ�GXUFK�DQGHUH�JHVHOOVFKDIWOLFKH�0HFKDQLVPHQ
NRPSHQVLHUW�ZHUGHQ�

'LH�*HIDKU�LVW�GHVKDOE�QDKHOLHJHQG��ZHLO�LQ�GHQ�QHXHUHQ�NRQVWLWXWLRQHOOHQ�'HPR�
NUDWLHQ�GLH�LQVWLWXWLRQHOOHQ�9RUNHKUXQJHQ�JHJHQ�GHQ�0L�EUDXFK�GHU�6WDDWVPDFKW
VSlWHVWHQV�VHLW�LKUHU�.DQRQLVLHUXQJ�LQ�GHQ�)HGHUDOLVW�3DSHUV��&RRNH�������LP�3ULQ�
]LS�LPPHU�DXFK�DXI�FKHFNV�DQG�EDODQFHV�KLQDXVODXIHQ��G�K��DXI�HLQH�9HUWHLOXQJ�GHU
0DFKW� DXI� PHKUHUH� 3RVLWLRQHQ� PLW� YRQHLQDQGHU� XQDEKlQJLJHQ� /HJLWLPDWLRQV�
JUXQGODJHQ��GHUHQ�,QKDEHU�EHL�ZLFKWLJHQ�(QWVFKHLGXQJHQ�]XVDPPHQZLUNHQ�P�V�
VHQ���'LH�)ROJH�LVW�HLQHUVHLWV�HLQH�9HUPHKUXQJ�YRQ�9HWRSRVLWLRQHQ��GLH�SROLWLVFKH
,QQRYDWLRQHQ� JHQHUHOO� HUVFKZHUW� �6FKDUSI� ������ 7VHEHOLV� ������� DQGHUHUVHLWV� HLQH
9HUPHKUXQJ�GHU�=XJDQJV��XQG�(LQIOX�P|JOLFKNHLWHQ�YRQ�JHVHOOVFKDIWOLFKHQ�,QWHU�
HVVHQJUXSSHQ�XQG�GLVWULEXWLRQDO�FRDOLWLRQV��2OVRQ��������'HUHQ�(LQIOX��HUZHLVW�VLFK
LQVEHVRQGHUH�GDQQ�DOV�VFKlGOLFK��ZHQQ�YHUlQGHUWH�H[WHUQH�%HGLQJXQJHQ�GLH�bQ�
GHUXQJ�RGHU�JDU�$EVFKDIIXQJ�HLQPDO� LQVWLWXWLRQDOLVLHUWHU�SROLWLVFKHU�3URJUDPPH
HUIRUGHUQ�Z�UGH��.XU]�� %HL� HLQHU�$XVZHLWXQJ�GHU� 6WDDWVIXQNWLRQHQ�P�VVHQ� GLH
)lOOH�YRQ�µ3ROLWLNYHUVDJHQ§�DQ�=DKO�XQG�%HGHXWXQJ�]XQHKPHQ��ZHQQ�QLFKW� ]X�
JOHLFK�GLH�LQIRUPDWLRQHOOHQ�XQG�NRQVHQVXDOHQ�9RUDXVVHW]XQJHQ�SROLWLVFKHU�+DQG�
OXQJVIlKLJNHLW� YHUEHVVHUW� ZHUGHQ�� 'LH� QHROLEHUDOH� SROLWLVFKH� gNRQRPLH� IUHLOLFK�
GLH� ZHJHQ� LKUHU� )L[LHUXQJ� DXI� GLH� 5LVLNHQ� GHV� 0DFKWPL�EUDXFKV� GLHVH� .RQVH�
TXHQ]�QLFKW�DN]HSWLHUHQ�NDQQ��UHDJLHUW�DXI�UHDOHV�RGHU�EHI�UFKWHWHV�3ROLWLNYHUVD�
JHQ�VWDWW�GHVVHQ�PLW�GHU�LPPHU�JOHLFKHQ�)RUGHUXQJ�QDFK�GHP�$EEDX�YRQ�6WDDWV�
IXQNWLRQHQ�
��������������������������������������������������
� 'LHV� JLOW� DP�ZHQLJVWHQ� I�U� GLH� DXV� KLVWRULVFK� lOWHUHQ�:XU]HOQ� HQWZLFNHOWHQ� DQJHO�

VlFKVLVFKHQ�'HPRNUDWLHQ��'DV�EULWLVFKH�:HVWPLQVWHU�0RGHOO�RGHU�VHLQ�QHXVHHOlQGL�
VFKHU�$EOHJHU�HUODXEHQ�HLQHP�HQWVFKORVVHQHQ�5HJLHUXQJVFKHI�RGHU�HLQHU�LGHRORJLVFK
KRPRJHQHQ�µSROLF\�FRQVSLUDF\§��:DOOLV�������GLH�'XUFKVHW]XQJ�UDGLNDOHU�9HUlQGH�
UXQJHQ��GLH�LQ�SROLWLVFKHQ�6\VWHPHQ�PLW�VWlUNHU�DXVJHSUlJWHU�KRUL]RQWDOHU�XQG�YHUWL�
NDOHU� *HZDOWHQWHLOXQJ�� 0HKUSDUWHLHQV\VWHPHQ� RGHU� NRUSRUDWLVWLVFKHQ� 6WUXNWXUHQ
NDXP�NRQVHQVIlKLJ�ZlUHQ�
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��� 6\VWHPZHWWEHZHUE�DOV�*HIDQJHQHQGLOHPPD

:HQQ�PDQ�GDJHJHQ�PDUNWEHVFKUlQNHQGH�XQG�PDUNWNRUULJLHUHQGH�6WDDWVIXQNWLR�
QHQ�DXV�ZRKOIDKUWVWKHRUHWLVFKHU�6LFKW�SRVLWLY�EHZHUWHW�XQG�GLH�6LFKHUXQJHQ�GHV
GHPRNUDWLVFKHQ�9HUIDVVXQJVVWDDWV� JHJHQ�0DFKWPL�EUDXFK� LP�3ULQ]LS� I�U�ZLUN�
VDP�KlOW� �XQG�:RKOIDKUWVULVLNHQ� HKHU� YRQ� GHU� ]X� JHULQJHQ�+DQGOXQJVIlKLJNHLW
GHPRNUDWLVFKHU�6WDDWHQ�EHI�UFKWHW���GDQQ�Z�UGH�PDQ�HKHU�HUZDUWHQ��GD��GHU�6\�
VWHPZHWWEHZHUE�GLH�*HIDKUHQ�GHV�3ROLWLNYHUVDJHQV�QRFK�YHUVFKlUIHQ�ZLUG��'DJH�
JHQ�ZLUG�DOOHUGLQJV�HLQJHZDQGW��GD��PDQ�GRFK�DXFK�LQ�GHU�3ROLWLN�YRQ�GHP�DOV
µ(QWGHFNXQJVYHUIDKUHQ§� LP�KD\HNLDQLVFKHQ� 6LQQ� YHUVWDQGHQHQ�:HWWEHZHUE� GLH
(QWGHFNXQJ�XQG�$XVEUHLWXQJ�QHXHU�XQG�EHVVHUHU�/|VXQJHQ�HUZDUWHQ�VROOWH��]�%��
6WUHLW�0XVVOHU�����������D��6WUHLW��������'LH�)UDJH�LVW�IUHLOLFK��%HVVHU�I�U�ZHQ"

,P�VSLHOWKHRUHWLVFKHQ�6LQQH�LVW�GHU�:HWWEHZHUE�MD�QLFKWV�ZHLWHU��DOV�HLQ�$UUDQJH�
PHQW�� GDV� GLH� .RQNXUUHQWHQ� LQ� HLQ� *HIDQJHQHQGLOHPPD� ]ZLQJW�� GDV� IUHLOLFK� ¥
HEHQVR�ZLH�GLHV�LQ�GHU�QDPHQVJHEHQGHQ�/HJHQGH�GHU�)DOO�LVW�¥�PLQGHVWHQV�DOV�HLQ
�DV\PPHWULVFKHV�� 'UHL�3HUVRQHQ�6SLHO� YHUVWDQGHQ�ZHUGHQ�PX��� *XW� LVW� GDV� (U�
JHEQLV�GLHVHV�6SLHOV�EHNDQQWHUPD�HQ�QXU�I�U�GHQ�6KHULII��DEHU�JHZL��QLFKW�I�U�GLH
EHLGHQ� JHIDQJHQHQ� *DQJVWHU�� 'HPHQWVSUHFKHQG�PX��PDQ�� ZR� LPPHU� GDV� /RE
GHV�:HWWEHZHUEV�JHVXQJHQ�ZLUG�� DXFK� IUDJHQ��ZHP�GDEHL� MHZHLOV�GLH�5ROOH�GHV
6KHULIIV�]XJHGDFKW�ZLUG��%HLP�:HWWEHZHUE�]ZLVFKHQ�GHQ�8QWHUQHKPHQ�VROOHQ�GLH
9HUEUDXFKHU� SULYDWHU�*�WHU� GLH� EHJ�QVWLJWHQ�'ULWWHQ� VHLQ� ¥� XQG�ZHQQ�PDQ�GLH
9HUOXVWH�EHL�GHQ�3URGX]HQWHQ�QLFKW�UHFKQHW��RGHU�VLH�LP�9HUJOHLFK�GD]X�I�U�JHULQ�
JHU�KlOW��ZLUG�PDQ�GDULQ�HLQHQ�XWLOLWDULVWLVFKHQ�:RKOIDKUWVJHZLQQ�VHKHQ��)�U�GHQ
6WDDW� DOV�$QELHWHU�YRQ�.ROOHNWLYJ�WHUQ�KDW� VLFK� LQ�GHPRNUDWLVFKHQ�9HUIDVVXQJV�
VWDDWHQ� PLW� GHU� ,QVWLWXWLRQDOLVLHUXQJ� GHV� 3DUWHLHQZHWWEHZHUEV� XP� :lKOHUVWLP�
PHQ� HLQ� YHUJOHLFKEDUHU� 0HFKDQLVPXV� DXVJHELOGHW�� GHP� XQWHU� HLQVFKUlQNHQGHQ
DEHU� QLFKW� XQUHDOLVWLVFKHQ� �6FKDUSI� ������ %HGLQJXQJHQ� HEHQIDOOV�ZRKOIDKUWVVWHL�
JHUQGH� :LUNXQJ� ]XJHVFKULHEHQ� ZHUGHQ� NDQQ� �0XHOOHU� ������� $OOHUGLQJV� ZLUG
GLHVHU�:RKOIDKUWVHIIHNW� XQWHUJUDEHQ��ZHQQ� VWDWW� GHU� GDV� JDQ]H� 6WDDWVYRON� UHSUl�
VHQWLHUHQGHQ�:lKOHUVFKDIW� µGLVWULEXWLRQDO� FRDOLWLRQV§� (LQIOX�� DXI� GDV� 6WDDWVKDQ�
GHOQ�JHZLQQHQ�XQG�VR�LKUH�3DUWLDOLQWHUHVVHQ�DXI�.RVWHQ�GHV�*DQ]HQ�GXUFKVHW]HQ
N|QQHQ��2OVRQ�������

:DV�EHGHXWHW�HV�QXQ��ZHQQ�LP�+LQEOLFN�DXI�GLH�.RQWUROOH�GHV�6WDDWVKDQGHOQV�GHU
:HWWEHZHUE�GHU�3DUWHLHQ�XP�:lKOHUVWLPPHQ�GXUFK�GHQ�6\VWHPZHWWEHZHUE�]ZL�
VFKHQ�GHQ�7HUULWRULDOVWDDWHQ�HUJlQ]W�RGHU�YHUGUlQJW�ZLUG"�:HQQ�DOOH�,QGLYLGXHQ

��������������������������������������������������
�� 'HU� 3XQNW�Z�UGH� HLQH� DXVI�KUOLFKHUH�'LVNXVVLRQ� UHFKWIHUWLJHQ��'DV� µ(QWGHFNXQJV�

YHUIDKUHQ§� EHWRQW� GLH� YRQ� GHU�+RIIQXQJ� DXI�0RQRSROUHQWHQ� JHWULHEHQH� 6XFKH� GHU
3URGX]HQWHQ�QDFK�EHVVHUHQ�RGHU�NRVWHQJ�QVWLJHUHQ�$QJHERWHQ��GDV�*HIDQJHQHQGL�
OHPPD�EHVFKUHLEW�GHQ�0HFKDQLVPXV��GXUFK�GHQ�0RQRSROUHQWHQ�]XJXQVWHQ�GHU�.RQ�
VXPHQWHQ�ZLHGHU�ZHJNRQNXUUHQ]LHUW�ZHUGHQ�
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YROONRPPHQ� PRELO� ZlUHQ�� GDQQ� Z�UGH� QDFK� GHP� 7LHERXW�0RGHOO� ������� GLH
µ$EVWLPPXQJ� PLW� GHQ� )��HQ§� LQ� MHGHP� 7HUULWRULXP� %�UJHU� PLW� HLQKHLWOLFKHQ
6WHXHU��/HLVWXQJVSUlIHUHQ]HQ�]XVDPPHQI�KUHQ�XQG�DXI�GLHVH�:HLVH�HLQH�LQVJH�
VDPW�RSWLPDOH�9HUVRUJXQJ�PLW�.ROOHNWLYJ�WHUQ�JHZlKUOHLVWHQ��$EHU�EHL�GHU�|NR�
QRPLVFKHQ�*OREDOLVLHUXQJ�XQG�GHP�GDUDXV�IROJHQGHQ�6\VWHPZHWWEHZHUE�JHKW�HV
MD�QLFKW�LQ�HUVWHU�/LQLH�XP�GLH�:DQGHUXQJ�GHU�6WDDWVE�UJHU��VRQGHUQ�DOOHQIDOOV�XP
GLH�0RELOLWlW�GHU�$QELHWHU�YRQ�$UEHLWVNUDIW�XQG�'LHQVWOHLVWXQJHQ��9RU�DOOHP�DEHU
JHKW�HV�XP�GLH�DXFK�RKQH�bQGHUXQJ�GHV�:RKQVLW]HV�HUUHLFKEDUH�K|KHUH�0RELOLWlW
YRQ�(LJHQWXPVWLWHOQ�LQ�GHU�)RUP�YRQ�.RQVXPDXVJDEHQ��'LUHNWLQYHVWLWLRQHQ�XQG
)LQDQ]DQODJHQ�

:HQQ�DOVR�GHU�6\VWHPZHWWEHZHUE�GLH�1DWLRQDOVWDDWHQ�LQ�HLQ�*HIDQJHQHQGLOHPPD
]ZLQJW�� GDQQ� NRPPW� GLH� 5ROOH� GHV� 6KHULIIV� GHQ� 9HUEUDXFKHUQ� ]XJXWH�� GHUHQ
1DFKIUDJH�QDFK�SULYDWHQ�*�WHUQ�VLFK�QXQ�DXI�DXVOlQGLVFKH�HEHQVR�ZLH�DXI�LQOlQ�
GLVFKH�3URGXNWH�ULFKWHQ�NDQQ��VLH�NRPPW�GHQ�8QWHUQHKPHQ�]XJXWH��GLH�QXQ�DXFK
LP� $XVODQG� SURGX]LHUHQ� N|QQHQ�� RKQH� GDGXUFK� GHQ� =XJDQJ� ]XP� KHLPLVFKHQ
0DUNW�]X�JHIlKUGHQ��VLH�NRPPW�.DSLWDOEHVLW]HUQ�]XJXWH��GLH�QXQ�RKQH�%HVFKUlQ�
NXQJ� ]ZLVFKHQ�'LUHNW�� XQG� 3RUWIROLR�,QYHVWLWLRQHQ� LP�$XVODQG� RGHU� LP� ,QODQG
ZlKOHQ�N|QQHQ��XQG�VLH�NRPPW�VFKOLH�OLFK�MHQHQ�$UEHLWQHKPHUQ�]XJXWH��GLH�DXFK
LP�$XVODQG�$UEHLW� ILQGHQ� N|QQHQ�� )UHLOLFK� VLQG�GLH�0RELOLWlWVFKDQFHQ� VHKU� XQ�
JOHLFK�YHUWHLOW��.DSLWDO�LVW�PRELOHU�DOV�$UEHLW��)LQDQ]NDSLWDO�PRELOHU�DOV�5HDONDSLWDO
XQG�.RQVXPQDFKIUDJH�PRELOHU�DOV�GLH�3URGXNWLRQ��hEHUGLHV�N|QQHQ�PXOWLQDWLR�
QDOH�8QWHUQHKPHQ�LKUH�3URGXNWLRQ�OHLFKWHU�YHUODJHUQ�DOV�PLWWHOVWlQGLVFKH�)LUPHQ�
GHU�I�QIXQG]ZDQ]LJMlKULJH�,QIRUPDWLNHU�ILQGHW�HKHU�HLQHQ�-RE�LP�$XVODQG�DOV�GLH
I�QI]LJMlKULJH�*HVFKLFKWVOHKUHULQ��XQG�GLH�1DFKIUDJH�QDFK�,QGXVWULHSURGXNWHQ�LVW
HKHU�PRELO�DOV�GLH�1DFKIUDJH�QDFK�:RKQUDXP�RGHU�.LQGHUJDUWHQSOlW]HQ�

,Q�GHU�0DUNWZLUWVFKDIW� LPSOL]LHUW� K|KHUH�0RELOLWlW� QLFKW� QXU� HLQHQ�=XZDFKV� DQ
H[WHUQHQ�2SWLRQHQ�� VRQGHUQ� DXFK� HUK|KWH� 9HUKDQGOXQJVPDFKW� JHJHQ�EHU� 3DUW�
QHUQ��GHUHQ�2SWLRQHQ�VLFK�QLFKW�YHUPHKUW�KDEHQ��(PHUVRQ��������'LH�:LUNXQJHQ
GHU�*OREDOLVLHUXQJ�VLQG�DOVR�NHLQHVZHJV�SDUHWR�HIIL]LHQW��VRQGHUQ�VLH�P�VVHQ�GLH
WHUPV�RI�WUDGH�]ZLVFKHQ�PRELOHQ�XQG�LPPRELOHQ�0DUNWWHLOQHKPHUQ��LQVEHVRQGHUH
DOVR�]ZLVFKHQ�.DSLWDO�XQG�$UEHLW��QDFKKDOWLJ�YHUlQGHUQ��,P�9HUKlOWQLV�]XU�VWDDW�
OLFKHQ�3ROLWLN�GDJHJHQ�HU|IIQHW�GLH�K|KHUH�0RELOLWlW�GLH�&KDQFH��VLFK�EHODVWHQGHQ
VWDDWOLFKHQ�5HJHOXQJHQ�XQG�$EJDEHQ�GXUFK�$EZDQGHUXQJ�]X�HQW]LHKHQ�RGHU�YRU�
WHLOKDIWHUH�VWDDWOLFKH�/HLVWXQJHQ�GXUFK�=XZDQGHUXQJ�]X�JHZLQQHQ��6\VWHPZHWW�
EHZHUE� HUVFKHLQW� GDQQ� DOV� DNWLYH� 5HDNWLRQ� GHU� 6WDDWHQ� DXI� GLH� µ$UELWUDJH§� GHU
PRELOHQ�)DNWRUHQ��6WUHLW��������8P�VLH� LP�/DQG�]X�KDOWHQ�RGHU� LQV�/DQG�]X�]LH�
KHQ��VROOHQ�GLH�JHOWHQGHQ�5HJHOXQJHQ�]X�LKUHQ�*XQVWHQ�PRGLIL]LHUW�ZHUGHQ�
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��� 6\WHPZHWWEHZHUE�DOV�VWUDWHJLVFKHU�9RUWHLO�LP�9HUWHLOXQJVNDPSI

6RODQJH�GDV�*HIDQJHQHQGLOHPPD� LQ�.UDIW� EOHLEW�� N|QQHQ� IUHLOLFK�GLH� 6WDDWHQ� LP
6\VWHPZHWWEHZHUE�QXU�WHPSRUlUH�9RUWHLOH�JHZLQQHQ��GLH�DOVEDOG�ZLHGHU�ZHJNRQ�
NXUUHQ]LHUW� ZHUGHQ�� 'DXHUKDIW� EOHLEW� OHGLJOLFK� GHU� (LQIOX�JHZLQQ� GHU� PRELOHQ
,QWHUHVVHQ�� GHUHQ� µ9RLFH§� LP� SROLWLVFKHQ� 3UR]H�� GXUFK� GLH� ([LVWHQ]� GHU� µ([LW§�
2SWLRQ�YHUVWlUNW�ZLUG� �+LUVFKPDQ��������'LHVHU�(IIHNW� LVW�XQDEKlQJLJ�YRQ�GHP
:lKOHUDQWHLO��GHU�2UJDQLVDWLRQVVWlUNH�RGHU�DXFK�QXU�GHU�2UJDQLVLHUEDUNHLW�GLHVHU
,QWHUHVVHQ�� VRQGHUQ� DOOHLQ� LKUHP� REMHNWLY� YRUKDQGHQHQ� XQG� YRQ� DOOHQ� DQGHUHQ
%HWHLOLJWHQ�DQWL]LSLHUWHQ�'URKSRWHQWLDO�JHVFKXOGHW���'HVKDOE�N|QQHQ�GLH�PRELOHQ
,QWHUHVVHQ� �GLH� LP�9HUEDQG�GHU�6WDDWVE�UJHU� HLQH�NOHLQH�0LQGHUKHLW�EOHLEHQ�� LP
6LQQH�2OVRQV�DOV�HLQH�JDQ]�EHVRQGHUV�GXUFKVHW]XQJVIlKLJH�GLVWULEXWLRQDO�FRDOLWLRQ
TXDOLIL]LHUW�ZHUGHQ��)UHLOLFK�ULFKWHW�VLFK�GHUHQ�,QWHUHVVH�QLFKW�LQ�HUVWHU�/LQLH�GDU�
DXI�� GHQ�0DUNWZHWWEHZHUE� ]X� EHVFKUlQNHQ�� VRQGHUQ� KLHU� JHKW� HV� YRU� DOOHP�XP
GLH�)UHLVWHOOXQJ�YRQ�5HJHOQ�GHU�PDUNWEHVFKUlQNHQGHQ�XQG�PDUNWNRUULJLHUHQGHQ
3ROLWLN�� GLH� LQ� GHQ� HXURSlLVFKHQ� 6R]LDOVWDDWHQ� VHLW� GHU� *UR�HQ� 'HSUHVVLRQ� GHU
GUHL�LJHU� -DKUH�GXUFKJHVHW]W�ZRUGHQ�ZDUHQ��=X�HUZDUWHQ�VLQG�¥�FHWHULV�SDULEXV� ¥
HWZD�GLH�IROJHQGHQ�:LUNXQJHQ�

¥ DOV�)ROJH�SRVLWLYHU�6NDOHQHIIHNWH�XQG�GHV�LQWHQVLYHUHQ�LQWHUQDWLRQDOHQ�:HWWEH�
ZHUEV� ]ZLVFKHQ� GHQ� 8QWHUQHKPHQ� HLQ� NRVWHQJ�QVWLJHUHV� $QJHERW� DXI� GHQ
0lUNWHQ�I�U�SULYDWH�*�WHU�

¥ DOV�)ROJH�GHV�YHUVFKlUIWHQ�LQWHUQDWLRQDOHQ�:HWWEHZHUEV�GHU�8QWHUQHKPHQ�KlX�
ILJHUH�XQG�WLHIHUJHKHQGH�VHNWRUDOH�XQG�UHJLRQDOH�6WUXNWXUNULVHQ�

¥ DOV� )ROJH� GHU� 6WUXNWXUNULVHQ� HLQ� YHUVFKlUIWHU� 6WDQGRUWZHWWEHZHUE� ]ZLVFKHQ
GHQ�6WDDWHQ�XP�PRELOH�3URGXNWLRQVIDNWRUHQ�

¥� DOV�)ROJH�GHV�6WDQGRUWZHWWEHZHUEV�HLQH�VWlUNHUH�.RQ]HQWUDWLRQ�GHU�VWDDWOLFKHQ
3ROLWLN�DXI�ZLUWVFKDIWVGLHQOLFKH�9RUOHLVWXQJHQ�XQG�6XEYHQWLRQHQ�XQG�HLQH�DE�
QHKPHQGH�%HUHLWVFKDIW� ]XU� %HODVWXQJ� YRQ�8QWHUQHKPHQ�XQG�.DSLWDOHLQNRP�
PHQ�GXUFK�5HJXOLHUXQJ�XQG�6WHXHUQ�

,QVJHVDPW�ZLUG�PDQ�DOVR�HLQHUVHLWV�PLW�9RUWHLOHQ� I�U�GLH�.RQVXPHQWHQ�SULYDWHU
*�WHU�UHFKQHQ�N|QQHQ��DQGHUHUVHLWV�PLW�1DFKWHLOHQ�I�U�GLH�,QWHUHVVHQ��GLH�GXUFK
PDUNWEHVFKUlQNHQGH� XQG� PDUNWNRUULJLHUHQGH� 6WDDWVOHLVWXQJHQ� EHJ�QVWLJW� ZHU�
GHQ�� XQG� VFKOLH�OLFK� PLW� 8PYHUWHLOXQJVHIIHNWHQ� ]XJXQVWHQ� GHU� .DSLWDOHLQNRP�

��������������������������������������������������
� (V� JHKW� GHVKDOE� DXFK� QLFKW� OHGLJOLFK� XP�GLH�9HUVWlUNXQJ� HLQHU� 9HWRSRVLWLRQ�� 9LHO�

PHKU� VWHKW� KLQWHU� GHQ� SROLWLVFKHQ� )RUGHUXQJHQ�� GLH� LP� 1DPHQ� PRELOHU� ,QWHUHVVHQ
YRUJHWUDJHQ�ZHUGHQ��GLH�'URKXQJ�PLW��RGHU�:DUQXQJ�YRU��LQGLYLGXHOOHQ�5HDNWLRQHQ�
GHUHQ�NXPXODWLYH�:LUNXQJ�GLH�/DJH�GHU�QLFKW�PRELOHQ�%HY|ONHUXQJ�JHJHQ�EHU�GHP
6WDWXV�TXR�YHUVFKOHFKWHUQ�Z�UGH�
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PHQ�XQG�]XP�1DFKWHLO�GHU�$UEHLWVHLQNRPPHQ��'D��GLHVH�9HUlQGHUXQJHQ�QLFKW
SDUHWR�HIIL]LHQW�VHLQ�N|QQHQ��OLHJW�DXI�GHU�+DQG��:HQQ�VLH�GHQQRFK�YRQ�GHU�QHR�
OLEHUDOHQ�7KHRULH�GHV�6\VWHPZHWWEHZHUEV�XQHLQJHVFKUlQNW�EHJU��W�ZHUGHQ��GDQQ
PDJ� GLHV� DQ� GHUHQ� QRUPDWLY�WKHRUHWLVFKHP�'HVLQWHUHVVH� I�U� )UDJHQ� GHU� 9HUWHL�
OXQJVJHUHFKWLJNHLW��XQG�HLQHU�JHQHUHOOHQ�*HULQJVFKlW]XQJ�GHU�ZRKOIDKUWVWKHRUHWL�
VFKHQ�%HGHXWXQJ�PDUNWEHVFKUlQNHQGHU�XQG�PDUNWNRUULJLHUHQGHU�6WDDWVIXQNWLRQHQ
OLHJHQ��:HU�GLHVH�3UlPLVVHQ�QLFKW� WHLOW��ZLUG�GLH�:RKOIDKUWVHIIHNWH� GHV� 6\VWHP�
ZHWWEHZHUEV�LP�*DQ]HQ�VNHSWLVFKHU�HLQVFKlW]HQ��8P�VR�ZLFKWLJHU�ZLUG�GDQQ�IUHL�
OLFK�GLH� HPSLULVFKH�XQG�SRVLWLY�WKHRUHWLVFKH� )UDJH�QDFK�GHP� WDWVlFKOLFKHQ�$XI�
WUHWHQ�XQG�GHU�5HLFKZHLWH�GHU�HUZDUWHWHQ�:LUNXQJHQ�

��� 3UREOHPH�GHU�(PSLULH�XQG�GHU�SRVLWLYHQ�7KHRULH

,Q�GHU�/LWHUDWXU�ZHUGHQ�GLH�:LUNXQJHQ�GHV�6\VWHPZHWWEHZHUEV�DXI�GHU�QDWLRQD�
OHQ�(EHQH� ]XPHLVW� LP�=XVDPPHQKDQJ�PLW�GHU�:�QVFKEDUNHLW� XQG�0|JOLFKNHLW
VXSUDQDWLRQDOHU� �HXURSlLVFKHU�� 5H�5HJXOLHUXQJ� XQG� RKQH� NODUH� 7UHQQXQJ� YRQ
QRUPDWLYHQ�XQG�SRVLWLYHQ�)UDJHQ�EHKDQGHOW�� ,Q�GLHVHU�*HPHQJHODJH� ODVVHQ� VLFK
ZRKO�JHZLVVH�0XVWHU�DXVPDFKHQ��*HQVFKHO�������¥�GLH�QHROLEHUDOHQ�%HI�UZRUWHU
GHV�6\VWHPZHWWEHZHUEV��GLH�DXFK�GLH�:�QVFKEDUNHLW�YRQ�VXSUDQDWLRQDOHQ�5HJH�
OXQJHQ�YHUQHLQHQ��WHQGLHUHQ�GD]X��GLH�WDWVlFKOLFKH�:LUNXQJ�I�U�QDWLRQDOVWDDWOLFKH
+DQGOXQJVP|JOLFKNHLWHQ� DOV� ZHQLJ� HLQVFKUlQNHQG� GDU]XVWHOOHQ� �0HVWPlFNHU
������ 6WUHLW�0XVVOHU� ����D�� 6WUHLW� �������ZRKLQJHJHQ� LQWHUYHQWLRQVIUHXQGOLFKHUH
$XWRUHQ�GLH�QDWLRQDOH�3ROLWLN� HLQHP� IDVW�XQZLGHUVWHKOLFKHQ�=ZDQJ�]XU�'HUHJX�
OLHUXQJ� XQG� 6WHXHU�� XQG� .RVWHQHQWODVWXQJ�PRELOHU� 3URGXNWLRQVIDNWRUHQ� DXVJH�
VHW]W�VHKHQ��6��6LQQ�������+��:��6LQQ�������6WUHHFN��������6RZHLW�VFKOLH�OLFK�HPSL�
ULVFKH�'DWHQ��EHUKDXSW�YRUJHOHJW�ZHUGHQ��HUVFKHLQW�GHU�%HIXQG�GXUFKDXV�XQHLQ�
GHXWLJ��0F.HQ]LH�/HH�������6WHLQPR�������9RJHO�������)HOG�.LUFKJlVVQHU������
*DUUHWW�������6ZDQN�������*HQVFKHO�3O�PSHU�������

:LH�DOVR�ZHLWHU�YHUIDKUHQ��GD�MD�VHOEVWYHUVWlQGOLFK�GLH�DOOH�=ZHLIHOVIUDJHQ�HPSL�
ULVFK�EHDQWZRUWHQGHQ�8QWHUVXFKXQJVHUJHEQLVVH�QLFKW�YRUJHOHJW�ZHUGHQ�N|QQHQ"
,Q� VROFKHQ� 6LWXDWLRQHQ�� GLH� I�U� GLH� 6R]LDOZLVVHQVFKDIWHQ� MD� GXUFKDXV� FKDUDNWHUL�
VWLVFK� VLQG� �6FKDUSI�������� ORKQW� VLFK�HLQ�6HLWHQEOLFN�DXI�GLH�3UDJPDWLN�GHU� -XUL�
VWHQ�� GLH� VHLW� -DKUWDXVHQGHQ� GHQ� YHUQ�QIWLJHQ� 8PJDQJ� PLW� ZLGHUVSU�FKOLFKHQ
��������������������������������������������������
�� +D\HNV�3RVLWLRQ�LQ�GLHVHU�)UDJH�VFKHLQW�PLU�DXI�HLQHP�.XU]VFKOX��]X�EHUXKHQ��:HLO

)UDJHQ�GHU�9HUWHLOXQJVJHUHFKWLJNHLW� QLFKW�ZLVVHQVFKDIWOLFK� HQWVFKHLGEDU� VLQG��P�V�
VHQ� VWDDWOLFKH� ,QWHUYHQWLRQHQ� ]XU� .RUUHNWXU� GHU� 0DUNWYHUWHLOXQJ� DOV� :LOON�UKHUU�
VFKDIW� GLVTXDOLIL]LHUW� ZHUGHQ� �+D\HN� ������ ���������� 'LH� 0|JOLFKNHLW�� GD�� UHFKWV�
VWDDWOLFKH� 6LFKHUXQJHQ�� 3DUWHLHQNRQNXUUHQ]� � XQG� |IIHQWOLFKH� 'LVNXUVH� JHUDGH� DXFK
GLH� SROLWLVFKH� (QWVFKHLGXQJ� YRQ� 9HUWHLOXQJVIUDJHQ� GLV]LSOLQLHUHQ� N|QQWHQ� �+DEHU�
PDV��������KDW�LQ�GHU�KD\HNLDQLVFKHQ�/LWHUDWXU�RIIHQEDU�NHLQHQ�6WHOOHQZHUW�
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5HFKWVEHKDXSWXQJHQ�XQG�XQNODUHQ�%HZHLVODJHQ�KDEHQ��EHQ�P�VVHQ��XQG�GLH�GD�
I�U� LQ�HUVWHU�/LQLH�GUHL�7HFKQLNHQ�HQWZLFNHOW�KDEHQ��GLH�'LVWLQNWLRQ�]XU�.OlUXQJ
GHV�SRWHQWLHOOHQ�$QZHQGXQJVEHUHLFKV�HLQHU�5HFKWVQRUP��HLQHU�WKHRUHWLVFKHQ�3UR�
SRVLWLRQ��� GLH� 6FKO�VVLJNHLWVSU�IXQJ� ]XU� (OLPLQLHUXQJ� UHFKWOLFK� XQEHJU�QGHWHU
)RUGHUXQJHQ� �WKHRUHWLVFK� QLFKW� EHJU�QGEDUHU� +\SRWKHVHQ�� XQG� VFKOLH�OLFK� %H�
ZHLVODVWUHJHOQ�]XU�.OlUXQJ�GHU�6FKOX�IROJHUXQJHQ��GLH�EHL�QLFKW�YROOVWlQGLJ�DXI�
]XNOlUHQGHQ�6DFKYHUKDOWHQ��XQHLQKHLWOLFKHQ�HPSLULVFKHQ�%HIXQGHQ��JH]RJHQ�ZHU�
GHQ� VROOHQ��+LHU�JHKW� HV�XP�GLH�DQDORJH�$QZHQGXQJ�GHU� HUVWHQ�EHLGHQ�7HFKQL�
NHQ�

:HQQ� GLH� 'HUHJXOLHUXQJV�+\SRWKHVH� GXUFK� HPSLULVFKH� 8QWHUVXFKXQJHQ� ]ZDU
PDQFKPDO��DEHU�NHLQHVZHJV�LPPHU�EHVWlWLJW�ZLUG��GDQQ�OLHJW�HV�QDKH��GHQ�JHJHQ�
VWlQGOLFKHQ�$QZHQGXQJVEHUHLFK�GHV�GHU�+\SRWKHVH�]XJUXQGH�OLHJHQGHQ�0RGHOOV
QlKHU�]X�VSH]LIL]LHUHQ�XQG�GXUFK�WKHRUHWLVFK�EHJU�QGEDUH�'LVWLQNWLRQHQ�]X�VWUXN�
WXULHUHQ�� 8QWHUOl�W� PDQ� GLHV�� XQG� DUEHLWHW� VWDWW� GHVVHQ� PLW� �EHUJHQHUDOLVLHUWHQ
+\SRWKHVHQ��GDQQ�P��WH�PDQ�MD�QDFK�3RSSHU�GLH�+\SRWKHVH�LQVJHVDPW�DOV�IDOVL�
IL]LHUW� DQVHKHQ�XQG�N|QQWH� LP��EULJHQ��EHU�GLH�EHREDFKWHWHQ�6DFKYHUKDOWH�ZLV�
VHQVFKDIWOLFK�QLFKWV�VDJHQ��)�U�GLH�DXI�SUDNWLVFKH�1XW]DQZHQGXQJ�DQJHZLHVHQHQ
-XULVWHQ�ZlUH�GLHV� HLQH� DEVXUGH�9RUJHKHQVZHLVH�� GLH� DXFK� LQ�GHQ�6R]LDOZLVVHQ�
VFKDIWHQ�ZHQLJ� I�U� VLFK�KDW��$EHU�ZHOFKH�'LVWLQNWLRQHQ�N|QQWHQ�KHOIHQ��GDV�*H�
PHQJH�XQHLQKHLWOLFKHU�%HIXQGH�LQ�WKHRUHWLVFK�EHJU�QGEDUH��XQG�DOVR�YHUPXWOLFK
HPSLULVFK�KRPRJHQHUH�.ODVVHQ�]X�VRUWLHUHQ"�,FK�GHQNH��GD��GDI�U�HLQHUVHLWV�8Q�
WHUVFKHLGXQJHQ� ]ZLVFKHQ� XQWHUVFKLHGOLFKHQ� *HJHQVWlQGHQ� GHV� 6\VWHPZHWWEH�
ZHUEV�XQG�DQGHUHUVHLWV�8QWHUVFKHLGXQJHQ�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�$UWHQ�YRQ
VWDDWOLFKHQ�,QWHUYHQWLRQHQ�Q�W]OLFK�VHLQ�ZHUGHQ�

� 8P�ZHQ�RGHU�ZDV�NRQNXUULHUHQ�GLH�6\VWHPH"

:HQQ�6WDDWHQ�VLFK�XQWHU�GHU�%HGLQJXQJ�RIIHQHU�*UHQ]HQ�]XU�6WDQGRUWNRQNXUUHQ]
JHJHQHLQDQGHU� JH]ZXQJHQ� VHKHQ�� GDQQ� NDQQ� HV� GDEHL� VRZRKO� XP� GLH� $EZHKU
XQHUZ�QVFKWHU�=XZDQGHUXQJ�DOV�DXFK�XP�GLH�9HUKLQGHUXQJ�XQHUZ�QVFKWHU�$E�
ZDQGHUXQJ�JHKHQ��%HLVSLHOH�I�U�GHQ�HUVWHQ�)DOO�VLQG�)O�FKWOLQJVVWU|PH��$UPXWV�
ZDQGHUXQJ�XQG�GHU�6R]LDO���$EWUHLEXQJV��RGHU�'URJHQWRXULVPXV��GLH�GXUFK�XQWHU�
VFKLHGOLFK� JUR�]�JLJH� RGHU� UHSUHVVLYH� QDWLRQDOH� 5HJHOXQJHQ� EHHLQIOX�W� ZHUGHQ
N|QQHQ��6LH�ZHUGHQ�KLHU�QLFKW�QlKHU�EHWUDFKWHW�

,P�]ZHLWHQ�)DOO�JHKW�HV�GDUXP��HLQH�I�U�GDV� MHZHLOLJH�7HUULWRULXP�XQG�VHLQH�%H�
ZRKQHU�ZRKOIDKUWVPLQGHUQGH�$EZDQGHUXQJ�]X�YHUPHLGHQ��'LHVHV�3UREOHP�YHU�
VFKlUIWH�VLFK�LQ�GHP�0D�H��ZLH�GHU�1DWLRQDOVWDDW�VHLW�0LWWH�GHU�VLHE]LJHU�-DKUH�GLH
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HIIHNWLYH� .RQWUROOH� �EHU� VHLQH� |NRQRPLVFKHQ� $X�HQJUHQ]HQ� �ZLHGHU�� YHUORUHQ
KDW��(V�LVW�KHXWH�]XP�]HQWUDOHQ�7KHPD�GHU�'LVNXVVLRQ��EHU�GLH�)ROJHQ�GHU�*ORED�
OLVLHUXQJ�JHZRUGHQ��$EHU�HV�VWHOOW�VLFK�I�U�XQWHUVFKLHGOLFKH�2EMHNWH��XP�GLH�6WDD�
WHQ� NRQNXUULHUHQ� N|QQHQ�� LQ� K|FKVW� XQWHUVFKLHGOLFKHU� :HLVH�� 8P� GLH� $QDO\VH
QLFKW� ]X� VHKU� ]X� NRPSOL]LHUHQ�� XQWHUVFKHLGH� LFK� KLHU� ]ZLVFKHQ� GHU�.RQNXUUHQ]
XP� LQWHUQDWLRQDO� PRELOH� 1DFKIUDJH�� XP� LQWHUQDWLRQDO� PRELOH� 'LUHNWLQYHVWLWLRQHQ
XQG�XP�LQWHUQDWLRQDO�PRELOH�6WHXHUTXHOOHQ��)�U� MHGH�GLHVHU�$UWHQ�YRQ� LQWHUQDWLR�
QDOHP� :HWWEHZHUE� NDQQ� PDQ� FKDUDNWHULVWLVFKH� 3ROLWLNHQ� DQJHEHQ�� ZHOFKH� GLH
$WWUDNWLYLWlW�GHV�6WDQGRUWV�HQWZHGHU�HUK|KHQ�RGHU�VHQNHQ�

��� .RQNXUUHQ]�XP�LQWHUQDWLRQDO�PRELOH�1DFKIUDJH

:HQQ�YRQ�6WDQGRUWNRQNXUUHQ]�GLH�5HGH�LVW��LVW�GDPLW�]XPHLVW�GLH�:HWWEHZHUEV�
IlKLJNHLW� QDWLRQDOHU� $QELHWHU� DXI� GHQ� LQWHUQDWLRQDOHQ� $EVDW]PlUNWHQ� JHPHLQW�
=ZDU� WULIIW� HV� ]X�� GD�� GRUW� QLFKW� 6WDDWHQ�� VRQGHUQ�8QWHUQHKPHQ� JHJHQHLQDQGHU
NRQNXUULHUHQ�� $EHU� GHUHQ� (UIROJ� RGHU� 0L�HUIROJ� EHVWLPPW� DXFK� GLH� 6LFKHUKHLW
YRUKDQGHQHU� $UEHLWVSOlW]H� XQG� GLH� (QWZLFNOXQJ� GHU� 6WDDWVILQDQ]HQ�� 'HVKDOE
ZHUGHQ�DXFK�GLH�6WDDWHQ�]X�HLQHU�YRP�:HWWEHZHUE�GHU�8QWHUQHKPHQ�DEJHOHLWH�
WHQ�6WDQGRUWNRQNXUUHQ]�JHJHQHLQDQGHU�JH]ZXQJHQ��(QWVFKLHGHQ�ZLUG�VLH�GXUFK
GLH�.DXIHQWVFKHLGXQJHQ�GHU�9HUEUDXFKHU��GLH�LQ�GHU�LQWHUQDWLRQDOLVLHUWHQ�gNRQR�
PLH� ]ZLVFKHQ� 3URGXNWHQ� ZlKOHQ� N|QQHQ�� GLH� DQ� XQWHUVFKLHGOLFKHQ� 6WDQGRUWHQ
XQWHU�XQWHUVFKLHGOLFKHQ�3URGXNWLRQVEHGLQJXQJHQ�KHUJHVWHOOW�ZXUGHQ�

0D�JHEOLFK�I�U�GLH�(QWVFKHLGXQJ�GHU�9HUEUDXFKHU� LVW�HLQHUVHLWV�GLH�$WWUDNWLYLWlW
XQG�4XDOLWlW�GHU�3URGXNWH�XQG�DQGHUHUVHLWV�GHUHQ�3UHLV��'LHVHU�ZLUG�VRZRKO�YRP
:HFKVHONXUV�DOV�DXFK�YRQ�GHQ�6W�FNNRVWHQ�GHU�3URGXNWLRQ�EHVWLPPW��'LHVH�ZLH�
GHUXP�ZHUGHQ�QHJDWLY�EHHLQIOX�W�GXUFK�/|KQH��/RKQQHEHQNRVWHQ��.DSLWDONRVWHQ�
5HJXOLHUXQJVNRVWHQ� XQG� GLH� DXI� 3URGXNWLRQVIDNWRUHQ� HQWIDOOHQGHQ� 6WHXHUQ�� VLH
ZHUGHQ� SRVLWLY� EHHLQIOX�W� GXUFK� NRRSHUDWLYH� $UEHLWVEH]LHKXQJHQ�� TXDOLIL]LHUWH
$UEHLWVNUlIWH��KRFKZHUWLJH�)RUVFKXQJV���(QWZLFNOXQJV��XQG�'LHQVWOHLVWXQJVNDSD�
]LWlWHQ�XQG�OHLVWXQJVIlKLJH�9HUNHKUV��XQG�.RPPXQLNDWLRQVV\VWHPH��'LH�PHLVWHQ
GLHVHU�QHJDWLYHQ�XQG�SRVLWLYHQ�)DNWRUHQ�N|QQHQ�GLUHNW� RGHU� LQGLUHNW�GXUFK�GLH
VWDDWOLFKH�3ROLWLN�EHHLQIOX�W�ZHUGHQ�

'LH�/LVWH�GHU�ZHWWEHZHUEVUHOHYDQWHQ� 6WDQGRUWIDNWRUHQ� ]HLJW� MHGRFK��GD��GLH� DQ�
JHPHVVHQH� VWDDWOLFKH� 5HDNWLRQ� DXI� YHUVFKlUIWHQ� 6\VWHPZHWWEHZHUE� VLFK� NHLQHV�
ZHJV�GDUDXI�EHVFKUlQNHQ�PX���GLH�ORNDOHQ�3URGXNWLRQVNRVWHQ�GXUFK�6WHXHUHQWOD�
VWXQJ��'HUHJXOLHUXQJ�XQG�$EZHUWXQJ�]X�VHQNHQ�¥�DOVR�VLFK�DXI�HLQ�µUDFH� WR� WKH
ERWWRP§� HLQ]XODVVHQ�� EHL� GHP� GLH� 9HUWHLGLJXQJ� YRQ� 0DUNWDQWHLOHQ� DP� (QGH
GXUFK�:RKOIDKUWVYHUOXVWH�HUNDXIW�ZLUG��(UIROJ� LP�6\VWHPZHWWEHZHUE�NDQQ�DXFK
GXUFK�GLH�6LFKHUXQJ�XQG�9HUEHVVHUXQJ�MHQHU�6WDQGRUWEHGLQJXQJHQ�HUUHLFKW�ZHU�
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GHQ��GLH�KRKH�)DNWRUSURGXNWLYLWlW�XQG� ,QQRYDWLRQVIlKLJNHLW�EHJ�QVWLJHQ��'HUHQ
SUDNWLVFKH�%HGHXWXQJ�VROOWH�QLFKW�XQWHUVFKlW]W�ZHUGHQ�¥�RGHU�ZLH�VRQVW�ZLOO�PDQ
GLH�WURW]�DOOHU�.ODJHQ��EHU�GLH�LQ�'HXWVFKODQG�YLHO�]X�KRKHQ�/RKQNRVWHQ��5HJXOLH�
UXQJVNRVWHQ�XQG�$EJDEHQ�LPPHU�ZLHGHUNHKUHQGHQ�([SRUWUHNRUGH�GHU�GHXWVFKHQ
:LUWVFKDIW�HUNOlUHQ"

(EHQ�GHVKDOE�NDQQ�PDQ�DOV�)ROJH�GHV�YHUVFKlUIWHQ�:HWWEHZHUEV�DXI�GHQ�0lUNWHQ
I�U�*�WHU�XQG�'LHQVWOHLVWXQJHQ�PLW�GXUFKDXV�XQWHUVFKLHGOLFKHQ�QDWLRQDOHQ�5HDN�
WLRQHQ�UHFKQHQ��*HZL��VLQG�/lQGHU�PLW�VHKU�XQJ�QVWLJHQ�9RUDXVVHW]XQJHQ�¥�ZLH
GDV�HWZD�LQ�*UR�EULWDQQLHQ�DP�(QGH�GHU�VLHE]LJHU�-DKUH�GHU�)DOO�ZDU�¥�LQ�HUVWHU
/LQLH�GDUDXI� DQJHZLHVHQ��PLW� HLQHU�.RVWHQVHQNXQJV��XQG�'HUHJXOLHUXQJVSROLWLN
0DUNWDQWHLOH� ]X� JHZLQQHQ�� DEHU� DQGHUH� /lQGHU� KDEHQ� DXFK� EHL� YHUVFKlUIWHP
:HWWEHZHUE�GLH�:DKO�]ZLVFKHQ�GHU�EULWLVFKHQ�/RZ�&RVW�6WUDWHJLH�XQG�HLQHU�ZHL�
WHUHQ�9HUEHVVHUXQJ�LKUHU�6WDQGRUWEHGLQJXQJHQ��GLH�KRKH�3URGXNWLYLWlW��3URGXNW�
TXDOLWlW�XQG�,QQRYDWLRQVIlKLJNHLW�EHJ�QVWLJHQ��6FKRQ�ZHJHQ�GLHVHU�¥�SIDGDEKlQ�
JLJHQ�¥�:DKOP|JOLFKNHLWHQ�NDQQ�DOVR�EHL� LQWHUQDWLRQDO�YHUJOHLFKHQGHQ�8QWHUVX�
FKXQJHQ�NHLQ�HLQKHLWOLFKHU�HPSLULVFKHU�%HIXQG�HUZDUWHW�ZHUGHQ�

��� .RQNXUUHQ]�XP�PRELOH�'LUHNWLQYHVWLWLRQHQ

'LH� PLWWHOIULVWLJH� :HWWEHZHUEVIlKLJNHLW� GHV� 3URGXNWLRQVVWDQGRUWV� ZLUG� IUHLOLFK
GXUFK�GLH�DNWXHOOH�:HWWEHZHUEVIlKLJNHLW�GHU�3URGXNWH�NHLQHVZHJV�JHVLFKHUW��6LH
KlQJW�YLHOPHKU�YRQ�SULYDWHQ�,QYHVWLWLRQHQ�DE��ZHOFKH�GLH�3URGXNWLRQVNDSD]LWlWHQ
HUKDOWHQ��YHUEHVVHUQ�XQG�HUZHLWHUQ��*HZL��VLQG�GDI�U�DXFK�GLH�VRHEHQ�HU|UWHUWHQ
)DNWRUHQ�YRQ�%HGHXWXQJ��:R�GLH�3URGXNWH�QLFKW�ZHWWEHZHUEVIlKLJ�ZlUHQ��ZHU�
GHQ� QRUPDOHUZHLVH�� DXFK� GLH� ,QYHVWLWLRQHQ� IHKOHQ�� $EHU� GDV� DOOHLQ� UHLFKW� QLFKW�
ZHLO�HV�GHQ�,QYHVWRUHQ�MD�QLFKW�XP�GLH�$WWUDNWLYLWlW�GHU�3URGXNWH��VRQGHUQ�XP�GLH
1HWWRUHQGLWH� GHV� HLQJHVHW]WHQ�.DSLWDOV� JHKW��'LHVH� VHW]W� ]ZDU�*HZLQQH� DOV� QRW�
ZHQGLJH� %HGLQJXQJ� YRUDXV� �XQG� KlQJW� LQVRZHLW� YRQ� 3URGXNWLRQVNRVWHQ�� 3UR�
GXNWLYLWlW�XQG�$EVDW]FKDQFHQ�DE���DEHU�GHQ� OHW]WHQ�$XVVFKODJ�JHEHQ�VFKOLH�OLFK
GLH�DXI�GLH�HUZLUWVFKDIWHWHQ�*HZLQQH�HUKREHQHQ�6WHXHUQ��'DEHL�ZLUG�GHU�I�U�,Q�
YHVWLWLRQVHQWVFKHLGXQJHQ� PD�JHEOLFKH� 9HUJOHLFKVPD�VWDE� QLFKW� QXU� GXUFK� GLH
1HWWRUHQGLWHQ�GHILQLHUW��GLH�PLW�'LUHNWLQYHVWLWLRQHQ� LP�$XVODQG�]X�HU]LHOHQ�Zl�
UHQ��VRQGHUQ�DXFK�GXUFK�GLH�(UWUlJH�YRQ�)LQDQ]DQODJHQ��GLH�YRQ�QDWLRQDOHQ�6WHX�
HUV\VWHPHQ�ZHQLJHU�OHLFKW�HUID�W�ZHUGHQ�N|QQHQ��'HVKDOE�LVW�HV�DXFK�NHLQHVZHJV
SDUDGR[��GD��*UR�XQWHUQHKPHQ��GLH�PLW� LKUHU� ,QODQGVSURGXNWLRQ�QLFKW�QXU�$E�

��������������������������������������������������
� ,QQHUVWDDWOLFK�NDQQ�GLHVHU�=XVDPPHQKDQJ�DOOHUGLQJV�GXUFK�GLH�6WHXHUJHVHW]JHEXQJ

DX�HU� .UDIW� JHVHW]W� ZHUGHQ�� %HL� KRKHQ� 6WHXHUVlW]HQ� N|QQHQ� $EVFKUHLEXQJVUHJHOQ
GDV�.DSLWDO� JH]LHOW� LQ� YHUOXVWEULQJHQGH� ¥� DOVR�ZRKOIDKUWVVFKlGOLFKH� ¥� ,QYHVWLWLRQHQ
OHQNHQ�
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VDW]�� XQG� ([SRUWUHNRUGH�� VRQGHUQ� DXFK�0LOOLDUGHQJHZLQQH� HU]LHOHQ�� GLHVH� GHQ�
QRFK�QLFKW�I�U�(UZHLWHUXQJVLQYHVWLWLRQHQ�LP�,QODQG�HLQVHW]HQ�

'D�YRQ�GHQ�KHXWLJHQ�$QODJHLQYHVWLWLRQHQ�GLH�N�QIWLJHQ�$UEHLWVSOlW]H�XQG�:DFKV�
WXPVFKDQFHQ� DEKlQJHQ�� N|QQHQ� GLH� 6WDDWHQ� DXFK� GLHVHU�9DULDQWH� GHU� 6WDQGRUW�
NRQNXUUHQ]�QLFKW�DXVZHLFKHQ��)UHLOLFK�VLQG�KLHU�LKUH�0|JOLFKNHLWHQ�YLHO�HQJHU�EH�
JUHQ]W�DOV�EHL�GHU�.RQNXUUHQ]�XP�0DUNWDQWHLOH��0D�QDKPHQ��ZHOFKH�GLH�3URGXN�
WLYLWlW� VWHLJHUQ�RGHU�GLH�3URGXNWLRQVNRVWHQ� VHQNHQ�� N|QQHQ�¥�EHL� IXQNWLRQLHUHQ�
GHP�:HWWEHZHUE�¥�GLH�GXUFKVFKQLWWOLFKHQ�*HZLQQH�YRU�6WHXHUQ�QXU�LQ�HQJHQ�*UHQ�
]HQ� HUK|KHQ��'DV�JOHLFKH�JLOW� I�U�GLH�:LUNXQJ� HLQHU�XQWHUEHZHUWHWHQ�:lKUXQJ�
'DPLW�PDJ�PDQ�YLHOOHLFKW�HUWUDJVVFKZDFKH�8QWHUQHKPHQ��EHU�GLH�5HQWDELOLWlWV�
VFKZHOOH� KHEHQ�� DEHU�PDQ� N|QQWH� QLFKW� �EHUGXUFKVFKQLWWOLFKH�5HQGLWHQ� LQ�$XV�
VLFKW�VWHOOHQ��:HQQ�DOVR�'LUHNWLQYHVWLWLRQHQ�]XP�ZLFKWLJHQ�2EMHNW�GHU�6WDQGRUW�
NRQNXUUHQ]�ZHUGHQ��GDQQ�PX��GLH� VWDDWOLFKH�3ROLWLN� VLFK� DXI�GLH�(UK|KXQJ�GHU
*HZLQQH� QDFK� 6WHXHUQ� NRQ]HQWULHUHQ�� 6RIHUQ� DQGHUH� 6WDDWHQ� QLFKW� JOHLFK]LHKHQ�
NDQQ�GLHV�GXUFK�6HQNXQJ�GHU�JHZLQQDEKlQJLJHQ�6WHXHUQ�HUUHLFKW�ZHUGHQ��¥�XQG
ZHQQ� DQGHUH� GDULQ� YRUDQJHKHQ�� GDQQ� ]ZLQJW� GHU� 6WDQGRUWZHWWEHZHUE� ]XP
1DFKYROO]XJ��+LHU�LVW�DOVR�GLH�:DKUVFKHLQOLFKNHLW�EHVRQGHUV�JUR���GD��GHU�6WDQG�
RUWZHWWEHZHUE�]X�HLQHP�µUDFH�WR�WKH�ERWWRP§�DXVDUWHW���

��� .RQNXUUHQ]�XP�PRELOH�6WHXHUTXHOOHQ

6FKOLH�OLFK�NRQNXUULHUHQ�GLH�6WDDWHQ�XP�GLH�EHVRQGHUV�PRELOHQ�6WHXHUTXHOOHQ��LQ
HUVWHU�/LQLH�DOVR�XP�GLH�(LQNRPPHQ�DXV�)LQDQ]DQODJHQ��DEHU�DXFK�XP�GLH�$UEHLW�
VHLQNRPPHQ�YRQ�LQWHUQDWLRQDO�PRELOHQ�$UEHLWQHKPHUQ�XQG�6HOEVWlQGLJHQ����'D�
EHL�JHKW�HV�QLFKW�XP�GLH�6LFKHUXQJ�RGHU�6FKDIIXQJ�YRQ�$UEHLWVSOlW]HQ���RGHU�XP
:LUWVFKDIWVZDFKVWXP�� VRQGHUQ� DOOHLQ�XP�GHQ�(UWUDJ� YRQ� 6WHXHUQ�XQG�$EJDEHQ
DXI� EHVWLPPWH� $UWHQ� YRQ� (LQNRPPHQ�� 9HUP|JHQ� XQG� 7UDQVDNWLRQHQ�� 'LHVHU
YHUPLQGHUW� VLFK� LQ� GHP�0D�H�� ZLH� GLH� LQWHUQDWLRQDOH� 0RELOLWlW� HV� GHQ� 6WHXHU�

��������������������������������������������������
� 'LH� 6HQNXQJ� GHU� JHZLQQXQDEKlQJLJHQ� 6WHXHUQ�� GLH� ]XU� �YRU�EHUJHKHQGHQ�� (UKDO�

WXQJ�YRQ�$UEHLWVSOlW]HQ�LQ�8QWHUQHKPHQ��GLH�NHLQH�*HZLQQH�HU]LHOHQ��Q�W]OLFK�VHLQ
PDJ��ZLUG�DOVR�GLH�,QYHVWLWLRQVQHLJXQJ�SURILWDEOHU�8QWHUQHKPHQ�QLFKW�HUK|KHQ�

�� )DOOV� LQWHUQDWLRQDO� RSHULHUHQGH� 8QWHUQHKPHQ� GLH� 0|JOLFKNHLW� KDEHQ�� GHQ� VWHXHU�
UHFKWOLFK�UHOHYDQWHQ�(QWVWHKXQJVRUW�LKUHU�*HZLQQH�]X�EHHLQIOXVVHQ��EUDXFKW�HV�QLFKW
HLQPDO�GLH�VWDDWOLFKH�3ROLWLN��XP�]XU�$QSDVVXQJ�GHU�*HZLQQVWHXHUQ�QDFK�XQWHQ�]X
NRPPHQ�

�� :HQQ�GLH�(8��ZLH�IU�KHU�EHDEVLFKWLJW��]XP�8UVSUXQJVODQG�3ULQ]LS��EHUJLQJH��Z�U�
GH�DXFK�GLH�0HKUZHUWVWHXHU�GD]X�JHK|UHQ��5DW]LQJHU�������

�� 8QWHU� EHVWLPPWHQ� %HGLQJXQJHQ� N|QQWH� IUHLOLFK� GLH� 6WHXHUIOXFKW� KRFKTXDOLIL]LHUWHU
)DFKNUlIWH�DXFK�GLH�%HVFKlIWLJXQJVFKDQFHQ�ZHQLJHU�PRELOHU�µ.R�3URGX]HQWHQ§�YHU�
PLQGHUQ�
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SIOLFKWLJHQ�HUOHLFKWHUW��EHVWLPPWH�6DFKYHUKDOWH�HQWZHGHU��EHUKDXSW�GHU�%HVWHXH�
UXQJ�]X�HQW]LHKHQ��RGHU�VLH�LQ�/lQGHU�PLW�QLHGULJHUHQ�6WHXHUVlW]HQ�]X�YHUODJHUQ�
6RODQJH� HV� DQ� LQWHUQDWLRQDOHQ� 9HUHLQEDUXQJHQ� �EHU� .RQWUROOPLWWHLOXQJHQ� IHKOW�
ZHUGHQ�EHLGH�0|JOLFKNHLWHQ�GXUFK�GLH�JDUDQWLHUWH�)UHL]�JLJNHLW��1LHGHUODVVXQJV�
IUHLKHLW�� 'LHQVWOHLVWXQJVIUHLKHLW� XQG� GLH� %HVHLWLJXQJ� DOOHU� .DSLWDOYHUNHKUVNRQ�
WUROOHQ�HUKHEOLFK�EHJ�QVWLJW��,Q�HLQHU�VROFKHQ�.RQVWHOODWLRQ�VHKHQ�VLFK�DOOH�/lQGHU
LQ�GHU�9HUVXFKXQJ��LKUH�HLJHQHQ�6WHXHUVlW]H�]X�VHQNHQ��XP�GDPLW�PRELOH�6WHXHU�
TXHOOHQ�DXV�DQGHUHQ�/lQGHUQ�DQ]XORFNHQ�RGHU�MHGHQIDOOV�GLH�ZHLWHUH�(URVLRQ�GHU
HLJHQHQ�6WHXHUEDVLV�]X�VWRSSHQ��,P�(UJHEQLV�Z�UGH�GDGXUFK�LQ�DOOHQ�/lQGHUQ�GHU
%HLWUDJ�PRELOHU�6WHXHUTXHOOHQ�]XP�DOOJHPHLQHQ�6WHXHUDXINRPPHQ�XQWHU�GDV�DQ�
GHUQIDOOV�P|JOLFKH�XQG�DQJHVWUHEWH�1LYHDX�JHVHQNW���

,Q�GHU�/LWHUDWXU�ZLUG�GHU� LQWHUQDWLRQDOH�6WHXHUZHWWEHZHUE��EOLFKHUZHLVH�DOV�*H�
IDQJHQHQGLOHPPD�DQDO\VLHUW��ZDV� MHGRFK�LQ�GHU�7KHRULH�XQG�XQWHU�%HGLQJXQJHQ
GHV�LWHULHUWHQ�6SLHOV�GXUFKDXV�HLQH�µNRRSHUDWLYH§�/|VXQJ�HUZDUWHQ�OLH�H��'LH�7DW�
VDFKH��GD��HV�ELVKHU�QLFKW�]X�LQWHUQDWLRQDOHQ��XQG�QRFK�QLFKW�HLQPDO�]X�HXURSlL�
VFKHQ� 9HUHLQEDUXQJHQ� �EHU� GLH� %HVWHXHUXQJ� YRQ� PRELOHQ� (LQNRPPHQVTXHOOHQ
JHNRPPHQ�LVW��GHXWHW�DOVR�GDUDXI�KLQ��GD��HV�VLFK�EHL�GLHVHU�)RUP�GHV�6WHXHUZHWW�
EHZHUEV� MHGHQIDOOV� QLFKW� XP� HLQ� V\PPHWULVFKHV� *HIDQJHQHQGLOHPPD� KDQGHOW
�'HKHMLD�*HQVFKHO� ������ *HQVFKHO�3O�PSHU� ������� 'DI�U� JLEW� HV� ]ZHL� *U�QGH�
6HKU�NOHLQH�/lQGHU�N|QQHQ�KRIIHQ��GXUFK�.DSLWDO]XIO�VVH�LKUH�6WHXHUEDVLV�VR�VHKU
]X�YHUJU|�HUQ��GD��DXFK�EHL�QLHGULJHQ�6WHXHUVlW]HQ�QRFK�0HKUHLQQDKPHQ�DQIDO�
OHQ��ZlKUHQG�EHL�JUR�HQ�/lQGHUQ�GLH�GURKHQGHQ�(LQQDKPHYHUOXVWH�GHU�6WHXHUVHQ�
NXQJ�HLQH�*UHQ]H�VHW]HQ����'HU�]ZHLWH�*UXQG�HUJLEW�VLFK�GDUDXV��GD��HV�DXFK�KLHU
QLFKW�DOOHQ�/lQGHUQ�DXVVFKOLH�OLFK�XP�6WHXHUHLQQDKPHQ�JHKW��:R�¥�ZLH�HWZD�LQ
GHU�/RQGRQHU�&LW\� ¥�GHQ�)LQDQ]GLHQVWOHLVWXQJHQ� HLQH� HUKHEOLFKH�%HGHXWXQJ� I�U
:HUWVFK|SIXQJ��%HVFKlIWLJXQJ�XQG�/HLVWXQJVELODQ]�]XNRPPW��GD�NDQQ�GLH�9HU�
WHLGLJXQJ� GLHVHV� 3URGXNWLRQV]ZHLJHV� GXUFKDXV� 9RUUDQJ� YRU� GHP� ,QWHUHVVH� DQ
K|KHUHQ�=LQVVWHXHUQ�KDEHQ�

=XVDPPHQIDVVHQG�NDQQ�]XQlFKVW�IHVWJHKDOWHQ�ZHUGHQ��GD��GLH�ELVKHULJHQ�hEHU�
OHJXQJHQ�QLFKWV�DQ�GHU�WKHRUHWLVFK�EHJU�QGHWHQ�(UZDUWXQJ�JHlQGHUW�KDEHQ��GD�
GLH� ,QWHUQDWLRQDOLVLHUXQJ� GHU� gNRQRPLH� XQG� GHU� 6\VWHPZHWWEHZHUE� ]ZLVFKHQ
GHQ�6WDDWHQ�FHWHULV�SDULEXV�GLH�PRELOHQ�$NWHXUH�XQG�GLH�%HVLW]HU�PRELOHU�3URGXN�
WLRQVIDNWRUHQ�EHJ�QVWLJHQ�XQG�GLH�+DQGOXQJVP|JOLFKNHLWHQ�GHU�6WDDWHQ�EHVFKUlQ�
��������������������������������������������������
�� 2E�GLHVHU�9HUOXVW�GDQQ�GXUFK�GLH�K|KHUH�$XVVFK|SIXQJ�LPPRELOHU�6WHXHUTXHOOHQ�¥

LQVEHVRQGHUH�GHU�/RKQVWHXHU��GHU�9HUEUDXFKVVWHXHUQ�XQG�GHU�6R]LDODEJDEHQ�¥�NRP�
SHQVLHUW� ZHUGHQ� NDQQ�� RGHU� RE� HU� ]X� $XVJDEHQN�U]XQJHQ� XQG� K|KHUHU� 6WDDWVYHU�
VFKXOGXQJ� I�KUW�� LVW� GDPLW� VHOEVWYHUVWlQGOLFK� QRFK� QLFKW� YRUHQWVFKLHGHQ�� VRQGHUQ
KlQJW�YRQ�GHQ�QRFK�]X�HU|UWHUQGHQ�SROLWLVFKHQ�.RQVWHOODWLRQHQ�DE�

�� 6RIHUQ�GLH�9HUJ�QVWLJXQJ�QLFKW�DXI�$XVOlQGHU�EHVFKUlQNW�ZHUGHQ�NDQQ��P��WHQ�GLH
QLHGULJHQ�6WHXHUVlW]H� MD�DXFK�DXI�(LQN�QIWH�DQJHZDQGW�ZHUGHQ��GLH�¥�DXV�ZHOFKHQ
*U�QGHQ�DXFK�LPPHU�¥�I�U�GLH�9HUVXFKXQJHQ�GHU�6WHXHUIOXFKW�QLFKW�DQIlOOLJ�ZlUHQ�
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NHQ�ZHUGH��$EHU� LQ�ZHOFKHP�0D�H�XQG� DXI�ZHOFKH�:HLVH� GLHVH� JHQHUHOOH� 7HQ�
GHQ]�VLFK�WDWVlFKOLFK�PDQLIHVWLHUW��GDV�ZLUG�ZHVHQWOLFK�GDYRQ�EHVWLPPW��RE�HV�LP
NRQNUHWHQ�)DOO�XP�GLH�:HWWEHZHUEVIlKLJNHLW�GHU� LP�HLJHQHQ�/DQG�KHUJHVWHOOWHQ
3URGXNWH��XP�GLH�$WWUDNWLYLWlW�GHV�6WDQGRUWV�I�U�'LUHNWLQYHVWLWLRQHQ�RGHU�VFKOLH��
OLFK�XP�GLH�(UKDOWXQJ�RGHU�$WWUDNWLRQ�YRQ�6WHXHUTXHOOHQ�JHKW��6FKRQ�ZHJHQ�GLH�
VHU�8QWHUVFKLHGOLFKNHLW�ZlUH�HV�K|FKVW�XQZDKUVFKHLQOLFK��GD��HPSLULVFKH�8QWHU�
VXFKXQJHQ�TXHU��EHU�GLH�%HUHLFKH�KLQZHJ�HLQKHLWOLFKH�%HIXQGH� OLHIHUQ�N|QQWHQ�
+LQ]X�NRPPW�HLQ� ]ZHLWHU� 6DW]�QRWZHQGLJHU�'LVWLQNWLRQHQ��ZHOFKH�GLH�7DWVDFKH
UHIOHNWLHUHQ�� GD�� XQWHUVFKLHGOLFKH� $UWHQ� YRQ� VWDDWOLFKHQ� 5HJHOXQJHQ� GLH� XQWHU�
VFKLHGOLFKHQ� $UWHQ� GHV� 6\VWHPZHWWEHZHUEV� LQ� K|FKVW� XQWHUVFKLHGOLFKHP� 0D�H
WDQJLHUHQ�

� :HOFKH�5HJHOXQJHQ�VLQG�ZLH�EHWURIIHQ"

:HQQ�PDQ�GHQ�1RUPDOEHVWDQG�QDWLRQDOVWDDWOLFKHU�+DQGOXQJVP|JOLFKNHLWHQ�GHU
1DFKNULHJVMDKU]HKQWH� DOV� 9HUJOHLFKVPD�VWDE�ZlKOW�� GDQQ�ZXUGH� YRQ� GHU� ,QWHU�
QDWLRQDOLVLHUXQJ� GHU� gNRQRPLH� LQ� GHQ� VLHE]LJHU� -DKUHQ� ]XHUVW� GLH� 0|JOLFKNHLW
EHWURIIHQ��PLW�GHQ�JHOGSROLWLVFKHQ�XQG�ILVNDOSROLWLVFKHQ�,QVWUXPHQWHQ�GHU�NH\QH�
VLDQLVFKHQ�*OREDOVWHXHUXQJ�GLH�9ROOEHVFKlIWLJXQJ�]X�VLFKHUQ��6FKDUSI��������'LH�
VHU� %HUHLFK� VROO� KLHU� DX�HU� %HWUDFKW� EOHLEHQ�� 'LH�ZHLWHUH� 'LVNXVVLRQ� EHVFKUlQNW
VLFK� DOVR� DXI� PDUNWEHVFKUlQNHQGH� XQG� PDUNWNRUULJLHUHQGH� ,QWHUYHQWLRQHQ�� GLH
PLW�GHQ�0LWWHOQ�GHU�UHJXODWLYHQ�3ROLWLN�XQG�GHU�6WHXHUSROLWLN�YHUIROJW�ZHUGHQ�

��� 5HJXODWLYH�3ROLWLN

'LH� )UDJH�� RE� GLH�0DUNWLQWHJUDWLRQ� GLH� UHJXODWLYH� 3ROLWLN� GHU� (LQ]HOVWDDWHQ� EH�
VFKUlQNH�� LVW� I�U�GHQ�%LQQHQPDUNW�GHU�9HUHLQLJWHQ�6WDDWHQ� VHLW� OlQJHUHP�GLVNX�
WLHUW�ZRUGHQ��6R�LVW�HWZD�I�U�GLH�=HLW�YRU�GHU�µ1HZ�'HDO�5HYROXWLRQ§�GHV�DPHUL�
NDQLVFKHQ�9HUIDVVXQJVUHFKWV� �GLH�HUVW� HLQH�%XQGHVNRPSHWHQ]�]XU�:LUWVFKDIWVUH�
JXOLHUXQJ�HWDEOLHUWH��JH]HLJW�ZRUGHQ��GD��GLH�UHFKWOLFK�]XVWlQGLJHQ���(LQ]HOVWDD�
WHQ� DXFK� XQWHU� µSURJUHVVLYHQ§�0HKUKHLWHQ� VLFK� GXUFK� GHQ� ]ZLVFKHQVWDDWOLFKHQ
:HWWEHZHUE�JHKLQGHUW�VDKHQ��HLQ�9HUERW�GHU�.LQGHUDUEHLW�RGHU�5HJHOXQJHQ�]XP
$UEHLWVVFKXW]�HLQ]XI�KUHQ��*UDHEQHU��������,Q�GHU�QHXHUHQ�DPHULNDQLVFKHQ�/LWH�

��������������������������������������������������
�� 9RU������ZXUGH��EHUGLHV�DXFK�GLH�UHFKWOLFKH�=XVWlQGLJNHLW�GXUFK�GLH�µQHJDWLYH�FRP�

PHUFH� FODXVH§� 5HFKWVSUHFKXQJ� GHV� 6XSUHPH� &RXUW� HLQJHVFKUlQNW�� GLH� �HEHQVR�ZLH
GLH� µQHJDWLYH� ,QWHJUDWLRQ§� LQ� GHU� (XURSlLVFKHQ� *HPHLQVFKDIW� ¥� 6FKDUSI� ������ GHQ
(LQ]HOVWDDWHQ� PDUNWEHVFKUlQNHQGH� XQG� PDUNWNRUULJLHUHQGH� 5HJXOLHUXQJHQ� XQWHU�
VDJWH�� VRZHLW� GLHVH� DOV� (LQJULII� LQ� GLH� )UHLKHLW� GHV� µLQWHUVWDWH� FRPPHUFH§� JHZHUWHW
ZHUGHQ�NRQQWHQ��(KPNH�������
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UDWXU�ZLUG��EHU�GLH� IRUWGDXHUQGH�9LUXOHQ]�GHV�3UREOHPV�XQWHU�GHQ�6WLFKZRUWHQ
µ'HODZDUH� (IIHFW§� �&DU\� ������ XQG� µ&DOLIRUQLD� (IIHFW§� �9RJHO� ������ NRQWURYHUV
GLVNXWLHUW��'DV�HUVWH� LPSOL]LHUW�HLQ�µUDFH� WR� WKH�ERWWRP§��EHQDQQW�QDFK�GHU�.RQ�
]HQWUDWLRQ�YRQ�)LUPHQVLW]HQ�JUR�HU�*HVHOOVFKDIWHQ�LQ�GHP�6WDDW�PLW�GHP�OD[HVWHQ
*HVHOOVFKDIWVUHFKW��GDV�]ZHLWH�EHVFKUHLEW�HLQ�µUDFH�WR�WKH�WRS§��EHQDQQW�QDFK�GHU
hEHUQDKPH�GHU� EHVRQGHUV� VWULNWHQ� NDOLIRUQLVFKHQ�$XWR�$EJDVJUHQ]ZHUWH�GXUFK
DQGHUH�6WDDWHQ�XQG�GHQ�%XQGHVJHVHW]JHEHU�

$EHU�ZHOFKH�WKHRUHWLVFK�VFKO�VVLJHQ�'LVWLQNWLRQHQ�N|QQWHQ�GLHVH�XQWHUVFKLHGOLFKHQ
HPSLULVFKHQ�%HIXQGH�HUNOlUHQ"�,Q�GHU�/LWHUDWXU�]XP�8PZHOWVFKXW]�ZXUGH�GDI�U
GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�µSURGXNWEH]RJHQHQ§�XQG�µSUR]H�EH]RJHQHQ§�5H�
JXOLHUXQJHQ� HLQJHI�KUW� �5HKELQGHU�6WHZDUW� ������� GLH� VLFK� ]ZDU� LQ� GHU� HPSLUL�
VFKHQ�)RUVFKXQJ�QLFKW�DOV�Y|OOLJ�WUHQQVFKDUI�HUZLHVHQ�KDW��DEHU�GRFK�]XU�ZHLWHUHQ
2ULHQWLHUXQJ�GLHQHQ�NDQQ��%HL�GHQ�SURGXNWEH]RJHQHQ�5HJHOXQJHQ�KDQGHOW� HV� VLFK
HQWZHGHU�XP�µNRRUGLQDWLYH�6WDQGDUGV§��ZHOFKH�GLH�.RPSDWLELOLWlW�]ZLVFKHQ�XQ�
WHUVFKLHGOLFKHQ� 3URGXNWHQ� VLFKHUQ� VROOHQ�� RGHU� XP� µUHJXODWLYH� 6WDQGDUGV§� ]XP
6FKXW]�GHU�%HQXW]HU� RGHU�GHU�8PZHOW� �6FKPLGW�:HUOH� �������3UR]H��� RGHU� DQOD�
JHQEH]RJHQH� 5HJHOXQJHQ� EHWUHIIHQ� GDJHJHQ� GLH� %HGLQJXQJHQ�� XQWHU� GHQHQ� 3UR�
GXNWH� KHUJHVWHOOW� ZHUGHQ� G�UIHQ� ¥� DOVR� HWZD� 9RUVFKULIWHQ� �EHU� 6LFKHUKHLW� XQG
8PZHOWVFKXW]�LP�3URGXNWLRQVSUR]H���DEHU�DXFK�GLH�5HJHOXQJ�YRQ�$UEHLWV]HLWHQ�
8UODXE��/RKQIRUW]DKOXQJ�LP�.UDQNKHLWVIDOO�RGHU�GHU�%HWULHEV��XQG�8QWHUQHKPHQV�
YHUIDVVXQJ��9RQ�GHQ�]LWLHUWHQ�DPHULNDQLVFKHQ�%HLVSLHOHQ�Z�UGH�PDQ�DOVR�GLH�ND�
OLIRUQLVFKHQ�$EJDVQRUPHQ�]X�GHQ�SURGXNWEH]RJHQHQ��GDV�*HVHOOVFKDIWVUHFKW�GHV
6WDDWHV�'HODZDUH�XQG�GDV�9HUERW�YRQ�.LQGHUDUEHLW�]X�GHQ�SUR]H�EH]RJHQHQ�5H�
JHOXQJHQ�UHFKQHQ�

3URGXNWEH]RJHQH�5HJHOXQJHQ

%HL�GHQ�SURGXNWEH]RJHQHQ�µNRRUGLQDWLYHQ�6WDQGDUGV§�JHKW�GHQ�6WDDWHQ�GXUFK�,QWHU�
QDWLRQDOLVLHUXQJ�QLFKW�YLHO�DQ�.RPSHWHQ]HQ�YHUORUHQ��ZHLO� MD�DXFK�LP�QDWLRQDOHQ
5DKPHQ�GLH�'HILQLWLRQ�WHFKQLVFKHU�6WDQGDUGV�W\SLVFKHUZHLVH�GHU��DOOHUGLQJV�YRP
6WDDW� XQWHUVW�W]WHQ� XQG� EHHLQIOX�WHQ�� NRUSRUDWLYHQ� 6HOEVWUHJHOXQJ� �EHUODVVHQ
EOHLEW� �9RHO]NRZ� ������� $OOHQIDOOV� N|QQWH� GLH� LQWHUQDWLRQDOH� 'XUFKVHW]XQJ� GHU
QDWLRQDO�EHUHLWV�HWDEOLHUWHQ�1RUPHQ�GHU�HLQKHLPLVFKHQ� ,QGXVWULH�HLQHQ�JHZLVVHQ
:HWWEHZHUEVYRUWHLO� EULQJHQ��ZlKUHQG�EHL� GHU�'XUFKVHW]XQJ� IUHPGHU� 6WDQGDUGV
P|JOLFKHUZHLVH�HUKHEOLFKH�$QSDVVXQJVNRVWHQ�DQIDOOHQ��:HQQ�HV�QLFKW�]X�H[SOL]LW
YHUHLQEDUWHQ�6WDQGDUGV�NRPPW��LVW�GDPLW�]X�UHFKQHQ��GD��VLFK�LQWHUQDWLRQDO�HQW�
ZHGHU�GLH�6WDQGDUGV�WHFKQLVFK�I�KUHQGHU�8QWHUQHKPHQ�RGHU�GLH�GHV�/DQGHV�PLW
GHP�JU|�WHQ�1DFKIUDJHSRWHQWLDO�GXUFKVHW]HQ�ZHUGHQ�� -HGHQIDOOV� LVW�DEHU��GD�GLH
2ULHQWLHUXQJ�DQ�NRRUGLQDWLYHQ�6WDQGDUGV�LP�HLJHQHQ�,QWHUHVVH�GHU�8QWHUQHKPHQ
OLHJW��PLW�HLQHP�µUDFH�WR�WKH�ERWWRP§�RGHU�HLQHU�JHQHUHOOHQ�7HQGHQ]�]XU�'HUHJX�
OLHUXQJ�QLFKW�]X�UHFKQHQ�
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%HL�GHQ�µUHJXODWLYHQ�6WDQGDUGV§�LVW�ZHLWHUKLQ�QDFK�GHP�6FKXW]]ZHFN�GHU�1RUPHQ
]X� XQWHUVFKHLGHQ�� 6RZHLW� GLHVH� GHU�6LFKHUKHLW�RGHU� GHP�1XW]HQ� GHV� 9HUEUDXFKHUV
GLHQHQ�� JLEW� HV� LQ� GHU� 7DW� GLH� YRQ� GHU� QHROLEHUDOHQ� 7KHRULH� JHQHUHOO� SRVWXOLHUWH
0|JOLFKNHLW��GD��GHU�6\VWHPZHWWEHZHUE�GLH�VDFKOLFK�EHVVHUH�QDWLRQDOH�5HJHOXQJ
VHOHNWLHUW��9RUDXVVHW]XQJ�GDI�U�LVW� IUHLOLFK��GD��GLH�.XQGHQ�GLH� LKQHQ�YRP�6WDDW
]XJHGDFKWHQ�:RKOWDWHQ�]X�VFKlW]HQ�ZLVVHQ����XQG�GD��VLH�GDI�U�GHQ�P|JOLFKHU�
ZHLVH� K|KHUHQ� 3UHLV� GHV� TXDOLWDWLY� K|KHUZHUWLJHQ� 3URGXNWV� ]X� ]DKOHQ� EHUHLW
VLQG����:R�GLHV�GHU�)DOO�LVW��GD�NDQQ�HV�QLFKW�QXU�]XU�3HUVLVWHQ]�QDWLRQDOHU�5HJH�
OXQJHQ� LP� LQWHUQDWLRQDOHQ�:HWWEHZHUE� NRPPHQ�� VRQGHUQ� VRJDU� ]XU� LQWHUQDWLR�
QDOHQ�'LIIXVLRQ�EHVRQGHUV�DQVSUXFKVYROOHU�6WDQGDUGV��DOVR�]XP�µUDFH�WR�WKH�WRS§�
%HLVSLHOH�GDI�U�VLQG�HWZD�GLH�UDVFKH�hEHUQDKPH�GHU�LP�µ%DVOH�$FFRUG§�YRQ�����
YHUHLQEDUWHQ�.ULWHULHQ� ]XU�%HZHUWXQJ�GHU�%RQLWlW� YRQ�%DQNHQ� DXFK�GXUFK�/lQ�
GHU�� GLH� DQ� GHP� $ENRPPHQ� QLFKW� EHWHLOLJW� ZDUHQ� �.DSVWHLQ� ������ *HQVFKHO�
3O�PSHU� ������� RGHU� GLH� $QSDVVXQJ� DQ� GLH� VWULNWHQ� DPHULNDQLVFKHQ� ,QVLGHU�
7UDGLQJ�5HJHOQ� EHL� GHU� 5HIRUP� GHV� ]XYRU� YLHO� OD[HUHQ� GHXWVFKHQ� %|UVHQUHFKWV
�/�W]��������)UHLOLFK�JLQJ�HV�LQ�EHLGHQ�%HLVSLHOIlOOHQ�XP�GLH�5�FNVLFKWQDKPH�DXI
EHVRQGHUV�JXW� LQIRUPLHUWH�XQG�GXUFKVHW]XQJVIlKLJH�µ.XQGHQ§� �QlPOLFK�DXI�GLH
3DUWQHUEDQNHQ�LP�,QWHUEDQN�/HQGLQJ�XQG�DXI�DPHULNDQLVFKH�LQVWLWXWLRQHOOH�$QOH�
JHU���VR�GD��GHU�$QZHQGXQJVEHUHLFK�GHV�0HFKDQLVPXV�HKHU�EHJUHQ]W�VHLQ�G�UIWH�

-HGHQIDOOV�ZLUG�GDPLW� JHUDGH�QLFKW�GHU� )DOO� HUNOlUW�� GHU�GHP�µ&DOLIRUQLD�(IIHFW§
VHLQHQ� 1DPHQ� JHJHEHQ� KDW�� 'LH� NDOLIRUQLVFKHQ� $EJDV�9RUVFKULIWHQ� KDEHQ� GHQ
.DXISUHLV� YRQ�1HXZDJHQ� HUK|KW�� RKQH� GHP�.lXIHU� HLQHQ� LQGLYLGXHOOHQ�9RUWHLO
]X�EULQJHQ��)�U�HJRLVWLVFK�UDWLRQDOH�.RQVXPHQWHQ�LQ�DQGHUHQ�6WDDWHQ�JDE�HV�DOVR
JHZL��NHLQHQ�*UXQG��QXQ�YHUPHKUW�$XWRV�NDXIHQ�]X�ZROOHQ��GLH�GHP�NDOLIRUQL�
VFKHQ�6WDQGDUG�HQWVSUHFKHQ��(QWVFKHLGHQG�ZDU�VWDWW�GHVVHQ��GD��.DOLIRUQLHQ�$Q�
IDQJ� GHU� VLHE]LJHU� -DKUH� GXUFK� HLQ� %XQGHVJHVHW]� HUPlFKWLJW� ZRUGHQ� ZDU�� YHU�
ELQGOLFKH�HLJHQH�6WDQGDUGV�]X�EHVFKOLH�HQ�XQG�GLHVHQ�QLFKW� HQWVSUHFKHQGH�0R�
GHOOH�YRQ�GHU�=XODVVXQJ�DXV]XVFKOLH�HQ��,QVRIHUQ�ZDUHQ�DOVR�GLH�5HJHOQ�GHV�IUHLHQ
:DUHQYHUNHKUV�LP�DPHULNDQLVFKHQ�%LQQHQPDUNW�XQG�GDPLW�DXFK�GLH�%HGLQJXQJHQ
GHV�6\VWHPZHWWEHZHUEV�DX�HU�.UDIW�JHVHW]W��'HU�5HVW�HQWVSULFKW�HLQHU�VLPSOHQ�|NRQR�
PLVFKHQ�/RJLN��'D�.DOLIRUQLHQ�GDPDOV��EHU�HLQH�QHQQHQVZHUWH�HLJHQH�$XWRLQGX�
VWULH� QLFKW� YHUI�JWH�� EUDXFKWH� HV� DXI� GLH� :HWWEHZHUEVIlKLJNHLW� ORNDOHU� )LUPHQ

��������������������������������������������������
�� 6R� KDW� VLFK� GDV� QDFK� GHXWVFKHP� 5HLQKHLWVJHERW� JHEUDXWH� %LHU� DXFK� QDFK� GHU� YRP

(X*+�HU]ZXQJHQHQ�gIIQXQJ�GHU�0lUNWH�ZHLWHU�EHKDXSWHQ�N|QQHQ��ZlKUHQG�GLH�LP
&DVVLV�8UWHLO�JHVFKHLWHUWH�5HJHOXQJ�GHV�0LQGHVW�$ONRKROJHKDOWV�YRQ�/LN|UHQ�YRQ�GHQ
9HUEUDXFKHUQ�RIIHQEDU�QLFKW�KRQRULHUW�ZRUGHQ�LVW�

�� :HQQ�EHLGH�9RUDXVVHW]XQJHQ�HUI�OOW�VLQG��N|QQWH�PDQ�IUHLOLFK�DXFK�IUDJHQ��ZR]X�HV
GDQQ��EHUKDXSW�GHU�QDWLRQDOHQ�5HJHOXQJ�EHGDUI��'HU�P|JOLFKH�*UXQG�OlJH�LQ�,QIRU�
PDWLRQVDV\PPHWULHQ�� ZHOFKH� HLQH� 9DULDQWH� GHV� 0DUNWYHUVDJHQV� �GHQ� µPDUNHW� IRU
OHPRQV§� ¥� $NHUORI� ������ ]XU� )ROJH� KDEHQ�� GLH� GXUFK� GHQ� µ=HUWLIL]LHUXQJVHIIHNW§
VWDDWOLFKHU�5HJXOLHUXQJ��EHUZXQGHQ�ZHUGHQ�N|QQWH�
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QLFKW�5�FNVLFKW�]X�QHKPHQ��=XJOHLFK�ZDU�GHU�NDOLIRUQLVFKH�0DUNW�VR�JUR��XQG�I�U
GLH�$XWRKHUVWHOOHU�VR�DWWUDNWLY��GD��GLHVH�JH]ZXQJHQ�ZDUHQ��DXFK�0RGHOOH�QDFK
NDOLIRUQLVFKHU� 1RUP� KHU]XVWHOOHQ�� GLH� DEHU� DQGHUVZR� QLFKW� DEJHVHW]W� ZHUGHQ
NRQQWHQ� ¥� PLW� GHU� )ROJH�� GD�� VFKOLH�OLFK� GLH� ,QGXVWULH� VHOEVW� VLFK� I�U� EXQGHV�
HLQKHLWOLFKH� 1RUPHQ� DXI� GHP� NDOLIRUQLVFKHQ� 1LYHDX� HLQVHW]WH�� XP� GLH� IU�KHUH
6NDOHQ�(IIL]LHQ]�ZLHGHU]XJHZLQQHQ��9RJHO�������

0LW� GHP� JOHLFKHQ� (IIHNW� NDQQ� PDQ� �EHUDOO� GRUW� UHFKQHQ�� ZR� QDWLRQDOH� 5HJHOQ
]XP�6FKXW]�YRQ�/HEHQ��*HVXQGKHLW��8PZHOW�XQG�DQGHUHQ�:HUWHQ�XQWHU�GHQ�JHO�
WHQGHQ�)UHLKDQGHOV�5HJLPHV�YRP�9HUERW�QLFKW�WDULIlUHU�+DQGHOVKLQGHUQLVVH�DXV�
JHQRPPHQ�ZHUGHQ��'LHV�JLOW�I�U�$UWLNHO�;;�GHV�*$77�9HUWUDJHV�HEHQVR�ZLH�I�U
$UWLNHO����GHV�(*�9HUWUDJHV��:R�GLHVH�$XVQDKPHQ�3ODW]�JUHLIHQ��GD�ZLUG�GHU�6\�
VWHPZHWWEHZHUE�MHGHQIDOOV�I�U�6WDDWHQ�PLW�HLQHP�DWWUDNWLYHQ�%LQQHQPDUNW�DXVJH�
VFKDOWHW��9RQ�LKQHQ�KlQJW�HV�GDQQ�DE��RE�GLH�DQSDVVXQJVEHUHLWHQ�$QELHWHU�LQ�NOHL�
QHUHQ�6WDDWHQ�VLFK�DQ�K|KHUHQ��ZLH�LP�&DOLIRUQLD�)DOO��RGHU�DQ�QLHGULJHUHQ�6WDQ�
GDUGV�RULHQWLHUHQ�ZHUGHQ���

3UR]H�EH]RJHQH�5HJHOXQJHQ

$QGHUV�GLH�SUR]H�EH]RJHQHQ�5HJHOXQJHQ��GLH� ¥�ZHQQ�PDQ�YRQ�GHQ�ELVKHU�NHL�
QHVZHJV� VHKU� HUIROJUHLFKHQ�'LVNXVVLRQHQ��EHU�GLH�$EZHKU�YRQ� µgNRGXPSLQJ§
XQG�µ6R]LDOGXPSLQJ§�LQ�GHU�:72�HLQPDO�DEVLHKW�¥�QDFK�JHOWHQGHP�HXURSlLVFKHQ
XQG�LQWHUQDWLRQDOHQ�5HFKW�HLQH�%HVFKUlQNXQJ�GHV�IUHLHQ�9HUNHKUV�YRQ�:DUHQ�XQG
'LHQVWOHLVWXQJHQ� QLFKW� UHFKWIHUWLJHQ� N|QQHQ�� 6SDQLVFKHU� 6WDKO� NDQQ� DOVR� QLFKW
GHVZHJHQ�DXVJHVSHUUW�ZHUGHQ��ZHLO�GLH� 62��(PLVVLRQHQ�GHU�GRUWLJHQ�+RFK|IHQ
�EHU�GHQ�*UHQ]ZHUWHQ�GHU�GHXWVFKHQ�*UR�IHXHUXQJVDQODJHQ�9HURUGQXQJ�OLHJHQ�
(EHQVRZHQLJ�NDQQ�PDQ�KLHU�I�U�GLH�6HOHNWLRQ�GHU�RSWLPDOHQ�/|VXQJ�LP�6\VWHP�
ZHWWEHZHUE� DXI� HJRLVWLVFK�UDWLRQDOH� 9HUEUDXFKHU� UHFKQHQ�� 'LHVH� ZHUGHQ� SUHLV�
J�QVWLJHUH�&RPSXWHU�DXV�DPHULNDQLVFKHU�3URGXNWLRQ�NDXP�GHVKDOE�PHLGHQ��ZHLO
GRUW�GHU�GHXWVFKH�.�QGLJXQJVVFKXW]�QLFKW�JLOW�

&HWHULV�SDULEXV�NDQQ�PDQ�GHVKDOE�GDPLW�UHFKQHQ��GD��GHU�6\VWHPZHWWEHZHUE�EHL
SUR]H�EH]RJHQHQ� 5HJXOLHUXQJHQ� HLQHQ� |NRQRPLVFKHQ� $QUHL]� ]XU� NRPSHWLWLYHQ
$EVHQNXQJ�GHU�5HJXOLHUXQJVNRVWHQ� DXV�EHQ�ZLUG��'LHV� JLOW� LP�3ULQ]LS� I�U�GHQ
SUR]H���XQG�DQODJHQEH]RJHQHQ�8PZHOWVFKXW]�HEHQVR�ZLH�I�U�GHQ�$UEHLWVVFKXW]
XQG�I�U�DOOH�DUEHLWV��XQG�VR]LDOSROLWLVFKHQ�5HJHOXQJHQ��GLH� LP�(UJHEQLV� �RGHU� LQ

��������������������������������������������������
�� %HLVSLHOVZHLVH�KDW�-DSDQ�VLFK�LQ�GHQ�I�QI]LJHU�-DKUHQ�I�U�GLH�WHFKQLVFK�U�FNVWlQGLJH

DPHULNDQLVFKH�)HUQVHKQRUP�HQWVFKLHGHQ��XP�VHLQHU�,QGXVWULH�GHQ�=XJDQJ�]XP�DPH�
ULNDQLVFKHQ�0DUNW�]X�HUVFKOLH�HQ��ZlKUHQG�LQ�'HXWVFKODQG�XQG�)UDQNUHLFK�GLH�WHFK�
QLVFK��EHUOHJHQHQ�3$/��E]Z��6(&$0�1RUPHQ�GLH� ,QGXVWULH� LQ�EHJUHQ]WH�0DUNWQL�
VFKHQ�ORFNWH�
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GHU�3HU]HSWLRQ�GHU�,QYHVWRUHQ����GLH�3URGXNWLRQ�YHUWHXHUQ��RKQH�GLH�$WWUDNWLYLWlW
GHU�3URGXNWH�]X�YHUEHVVHUQ��'DPLW�DOOHLQ� VLQG� IUHLOLFK�GLH�(UJHEQLVVH� LP�HLQ]HO�
QHQ�)DOO�QRFK�QLFKW� ]X�SURJQRVWL]LHUHQ�¥�ZHLO� HLQHUVHLWV�GHU�$QWHLO�GHU�5HJXOLH�
UXQJVNRVWHQ� DQ� GHQ� JHVDPWHQ� 3URGXNWLRQVNRVWHQ� �XQG� GDPLW� GHU� |NRQRPLVFKH
'UXFN�� YRQ� 3URGXNW� ]X� 3URGXNW� HUKHEOLFK� YDULLHUW�� XQG� ZHLO� DQGHUHUVHLWV� GHU
|NRQRPLVFKH� 'UXFN� VLFK� LP� SROLWLVFKHQ� 3UR]H�� QLFKW� DXWRPDWLVFK� GXUFKVHW]W�
VRQGHUQ�DXI�PHKU�RGHU�PLQGHU�VWDUNHQ�SROLWLVFKHQ�:LGHUVWDQG�WUHIIHQ�NDQQ�

'HVKDOE�HUVFKHLQW�HV�GXUFKDXV�SODXVLEHO��ZHQQ�9RJHO��������GLH�3HUVLVWHQ]�HLQPDO
EHVFKORVVHQHU�8PZHOWQRUPHQ�GDPLW�HUNOlUW��GD��KLHU�GLH�5HJXOLHUXQJVNRVWHQ�UH�
ODWLY�JHULQJ�XQG�GHU�|NRQRPLVFKH�'UXFN�VFKZDFK�VHLHQ��8PJHNHKUW�HUNOlUW�3LHU�
VRQ��������GLH�UHODWLY�JHULQJHQ�(UIROJH�GHV�YRQ�5HDJDQ�XQG�7KDWFKHU�DQJHVWUHEWHQ
6R]LDODEEDXV�PLW�GHP�DQWL]LSLHUWHQ�:LGHUVWDQG�ZLFKWLJHU�*UXSSHQ�LQ�GHU�:lK�
OHUVFKDIW��(LQ�DQGHUHV�%HLVSLHO�KDEHQ�LP�YHUJDQJHQHQ�-DKU�GLH�GHXWVFKHQ�*HZHUN�
VFKDIWHQ�PLW� LKUHU� WDULISROLWLVFKHQ�5HYLVLRQ�GHU�JHVHW]OLFKHQ�.�U]XQJ�GHU�/RKQ�
IRUW]DKOXQJ�LP�.UDQNKHLWVIDOO�JHOLHIHUW��'LH�QDWLRQDOH�3ROLWLN�NDQQ�DOVR�GHP�'UXFN
GHV� 6\VWHPZHWWEHZHUEV� XQWHU� QlKHU� ]X� EHVWLPPHQGHQ� %HGLQJXQJHQ� GXUFKDXV
DXFK�ZLGHUVWHKHQ�¥�ZDV�IUHLOLFK�QLFKWV�GDUDQ�lQGHUW��GD��GDI�U�HLQ�|NRQRPLVFKHU
3UHLV� EH]DKOW� ZHUGHQ�PX��� HQWZHGHU� GXUFK� /RKQYHU]LFKWH� RGHU� GXUFK� $EZHU�
WXQJ�XQG�KRKH�,QIODWLRQVUDWHQ�RGHU�GXUFK�VWHLJHQGH�6WDDWVYHUVFKXOGXQJ��XQG�GD�
GLHVHU�3UHLV�VLFK�DP�(QGH�DXFK�SROLWLVFK�DOV�]X�KRFK�HUZHLVHQ�NDQQ���

.XU]��PDQ�NDQQ�]ZDU�JXWH�*U�QGH�GDI�U�DQI�KUHQ��GD��3UR]H�UHJXOLHUXQJHQ�I�U
GHQ�'HUHJXOLHUXQJVGUXFN�GHV�6\VWHPZHWWEHZHUEV�DQIlOOLJHU�VHLQ�ZHUGHQ�DOV�3UR�
GXNWUHJXOLHUXQJHQ�� DEHU� GLHVHU� 'UXFN� YDULLHUW� YRQ� %UDQFKH� ]X� %UDQFKH�� XQG
HEHQVR�YDULLHUW�GHU�SROLWLVFKH�:LGHUVWDQG�JHJHQ�'HUHJXOLHUXQJ�XQG�6R]LDODEEDX
YRQ� 3ROLWLNIHOG� ]X� 3ROLWLNIHOG� XQG� YRQ� /DQG� ]X� /DQG� VR� VWDUN�� GD�� GLH� HPSLUL�
VFKHQ� %HIXQGH� QRWZHQGLJHUZHLVH� XQHLQKHLWOLFK� DXVIDOOHQ� P�VVHQ� �*ROXE� �����
(LFKHQHU�������3ROODFN�������9RJHO��������6HOEVW�ZHQQ�DOVR�MHGHU�(LQ]HOIDOO�I�U�VLFK
HLQH� �EHU]HXJHQGH� WKHRUHWLVFKH� (UNOlUXQJ� ILQGHQ� NDQQ�� VSULFKW� DOOHV� JHJHQ� GLH
(QWGHFNXQJ�YRQ�XQEHVHKHQ�JHQHUDOLVLHUEDUHQ�HPSLULVFKHQ�5HJHOPl�LJNHLWHQ�

��������������������������������������������������
�� -H�PHKU�(LQIOX��GLH�.DSLWDODQOHJHU�DXI�GDV�8QWHUQHKPHQ�JHZLQQHQ��GHVWR�ZHQLJHU

N|QQHQ� ,QYHVWLWLRQVHQWVFKHLGXQJHQ� GLH� WDWVlFKOLFKHQ� %HGLQJXQJHQ� GHU� 3URGXNWLRQ
EHU�FNVLFKWLJHQ�� XQG� GHVWR�PHKU� *HZLFKW� JHZLQQHQ� GDQQ� µKDUWH§� 'DWHQ� �EHU� GLH
.RVWHQ�HLQ]HOQHU�3URGXNWLRQVIDNWRUHQ�LP�9HUJOHLFK�]X�GHQ�µZHLFKHQ§�,QIRUPDWLRQHQ
�EHU�GLH�)DNWRUHQ��ZHOFKH�GLH�3URGXNWLYLWlW�GHV�%HWULHEV�EHVWLPPHQ��)�U�GLH�$UEHLW�
QHKPHU�EHGHXWHW�GLHV�ZLHGHUXP��GD��.RRSHUDWLRQ�VLFK�XP�VR�ZHQLJHU�ORKQW��MH�PHKU
GDV�0DQDJHPHQW�XQWHU�H[WHUQH�.RQWUROOH�JHUlW�¥�HLQH�$EZlUWVVSLUDOH��GLH�HLQPDO�LQ
*DQJ�JHNRPPHQ�NDXP�QRFK�]X�VWRSSHQ�LVW�

�� *DUUHWW� �������KDW�JH]HLJW��GD��VR]LDOGHPRNUDWLVFK�UHJLHUWH�/lQGHU� LQ�GHQ�DFKW]LJHU
-DKUHQ�LKUH�DXI�9ROOEHVFKlIWLJXQJ�JHULFKWHWH�)LQDQ]SROLWLN�WURW]�GHU�,QWHUQDWLRQDOLVLH�
UXQJ�GHU�.DSLWDOPlUNWH�IRUWVHW]HQ�NRQQWHQ��$EHU� MHGHQIDOOV� LQ�6FKZHGHQ�XQG�)LQQ�
ODQG�ZDU�GLHVH�3ROLWLN�LQ�GHQ�QHXQ]LJHU�-DKUHQ�QLFKW�PHKU�GXUFK]XKDOWHQ�
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��� 6WHXHUSROLWLN

8QHLQKHLWOLFK�HUVFKHLQHQ�DXFK�GLH�HPSLULVFKHQ�%HIXQGH�]XU�6WHXHUSROLWLN��ZREHL
GLH� I�U� GHQ� LQWHUQDWLRQDOHQ� XQG� LQWHUWHPSRUDOHQ�9HUJOHLFK� YHUI�JEDUHQ�2(&'�
'DWHQ�HEHQVR�ZLH�GLH�YHUI�JEDUHQ�YHUJOHLFKHQGHQ�8QWHUVXFKXQJHQ�LQ�LKUHU�$XV�
VDJHNUDIW�YRU�DOOHP�GHVKDOE�EHJUHQ]W�HUVFKHLQHQ��ZHLO�VLH�JHUDGH�GLH�DXV�WKHRUHWL�
VFKHU� 6LFKW� PD�JHEOLFKH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� LQWHUQDWLRQDO� PRELOHQ� XQG
QLFKW� PRELOHQ� 6WHXHUTXHOOHQ� NDXP� DE]XELOGHQ� HUODXEHQ�� 6R� KDW� EHLVSLHOVZHLVH
6ZDQN��������LQ�HLQHU�|NRQRPHWULVFKHQ�8QWHUVXFKXQJ��GLH�]HLJHQ�VROO��GD��GLH�/L�
EHUDOLVLHUXQJ�GHU�.DSLWDOPlUNWH�GLH�VWHXHUOLFKH�%HODVWXQJ�GHU�8QWHUQHKPHQ�QLFKW
YHUPLQGHUWH��GLH�.|USHUVFKDIWVVWHXHUQ�PLW�GHQ�6R]LDODEJDEHQ�DOV�µWD[HV�RQ�FDS�
LWDO§� ]XVDPPHQJHID�W��ZREHL� MHQH� LP�'XUFKVFKQLWW� GHU�2(&'�/lQGHU� ]ZLVFKHQ
�����XQG������DQQlKHUQG�NRQVWDQW�JHEOLHEHQ��GLHVH�DEHU�NUlIWLJ�JHVWLHJHQ�ZDUHQ�
(LQH� VROFKH� %HZHLVI�KUXQJ� YHUNHQQW�� GD�� 6R]LDODEJDEHQ� DXI� GHQ� LPPRELOHQ
)DNWRU�$UEHLW��.|USHUVFKDIWVVWHXHUQ�DEHU�DXI�GLH�YLHO�PRELOHUH�.DSLWDOUHQGLWH�]X�
JUHLIHQ��(V�JLEW�DOVR�NHLQHQ�WKHRUHWLVFK�SODXVLEOHQ�*UXQG�I�U�GLH�9HUPXWXQJ��GD�
GLH� /LEHUDOLVLHUXQJ� GHU� .DSLWDOPlUNWH� GLH� 6R]LDODEJDEHQ� KlWWH� VHQNHQ� VROOHQ���

$XFK� KLHU� P�VVHQ� GHVKDOE� WKHRUHWLVFK� IXQGLHUWH� 'LVWLQNWLRQHQ� XQG� 6FKO�VVLJ�
NHLWVSU�IXQJHQ� MHGHU� (PSLULH� YRUDXVJHKHQ�� ,FK� XQWHUVFKHLGH� GHVKDOE� ]ZLVFKHQ
9HUEUDXFKVVWHXHUQ�XQG�%HQXW]XQJVJHE�KUHQ��6WHXHUQ�DXI�QLFKW�PRELOH�(LQNRP�
PHQ��6WHXHUQ�DXI�*HZLQQH�XQG�6WHXHUQ�DXI�(LQNRPPHQ�DXV�)LQDQ]DQODJHQ�

9HUEUDXFKVVWHXHUQ�XQG�%HQXW]XQJVJHE�KUHQ

'LH�9HUEUDXFKVVWHXHUQ��LQVEHVRQGHUH��ZHQQ�VLH�LQ�GHU�)RUP�GHU�0HKUZHUWVWHXHU
HUKREHQ�ZHUGHQ�XQG�ZHQQ�GDV�%HVWLPPXQJVODQG�3ULQ]LS�EHLEHKDOWHQ�ZLUG��VLQG
YHUKlOWQLVPl�LJ�UREXVW�JHJHQ�EHU�GHP�'UXFN�GHV�6\VWHPZHWWEHZHUEV��,KUH�6WHXHU�
EDVLV�LVW�GHU�.RQVXP�GHU�,QOlQGHU�LP�,QODQG��RKQH�GD��HV�GDUDXI�DQNlPH��RE�GDV
NRQVXPLHUWH�3URGXNW�LP�,QODQG�RGHU�LP�$XVODQG�KHUJHVWHOOW�ZXUGH��'HVKDOE�KDW
GHU� $QWHLO� GHU� DOOJHPHLQHQ� 9HUEUDXFKVVWHXHUQ� DP� JHVDPWHQ� 6WHXHUDXINRPPHQ
LP�'XUFKVFKQLWW�GHU�2(&'�/lQGHU�]ZLVFKHQ������XQG������YRQ�������DXI������
]XJHQRPPHQ��2(&'�������7DEOH������REZRKO�LKQHQ��RKQH�VWDUNH�'LIIHUHQ]LHUXQJ
QDFK� 3URGXNWNODVVHQ�� HLQH� UHJUHVVLYH� 9HUWHLOXQJVZLUNXQJ� ]XJHVFKULHEHQ� ZLUG�
bKQOLFK�UREXVW�JHJHQ�EHU�HLQHU�P|JOLFKHQ�$EZDQGHUXQJ�VLQG�VHOEVWYHUVWlQGOLFK

��������������������������������������������������
�� ,Q�GHU�DNWXHOOHQ�SROLWLVFKHQ�'LVNXVVLRQ�ZHUGHQ�IUHLOLFK�GLH�/RKQQHEHQNRVWHQ�DOV�%H�

ODVWXQJ�GHU�LQWHUQDWLRQDOHQ�:HWWEHZHUEVIlKLJNHLW�VHKU�KRFK�JHKDQGHOW��gNRQRPLVFK
HUVFKHLQW�GLHV�]LHPOLFK�XQVLQQLJ� �+lUWHO��������'LH�6R]LDODEJDEHQ�KDEHQ�JHJHQ�EHU
DQGHUHQ� $UEHLWVNRVWHQ� NHLQH� HLJHQVWlQGLJH� %HGHXWXQJ�� VRQGHUQ�ZHUGHQ�ZLH� GLHVH
HQWZHGHU�DXI�GLH�3UHLVH��EHUZlO]W�RGHU�VLH�YHUPLQGHUQ��ZHQQ�GLH�hEHUZlO]XQJ�ZH�
JHQ�GHV� LQWHUQDWLRQDOHQ�:HWWEHZHUEV� QLFKW�P|JOLFK� LVW�� GLH�1HWWRO|KQH�GHU�$UEHLW�
QHKPHU�
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DXFK� %HQXW]HUJHE�KUHQ�� GLH� I�U� GLH� ,QDQVSUXFKQDKPH� YRQ� |IIHQWOLFKHU� ,QIUD�
VWUXNWXU�XQG�|IIHQWOLFKHQ�'LHQVWOHLVWXQJHQ�HUKREHQ�ZHUGHQ�� ,Q�EHLGHQ�)lOOHQ� LVW
HLQH� %HVFKUlQNXQJ� GHU� QDWLRQDOHQ�+DQGOXQJVP|JOLFKNHLWHQ� DOOHQIDOOV� YRP� VWHL�
JHQGHQ�SROLWLVFKHQ�:LGHUVWDQG�JHJHQ�6WHXHUQ�XQG�$EJDEHQ��XQG�YRQ�GHU�6WHXHU�
KLQWHU]LHKXQJ���QLFKW�DEHU�DOV�XQPLWWHOEDUH�)ROJH�GHU�*OREDOLVLHUXQJ�XQG�GHV�6\�
VWHPZHWWEHZHUEV�]X�HUZDUWHQ�

6WHXHUQ�DXI�LPPRELOH�(LQNRPPHQ

,P�3ULQ]LS� Ol�W� VLFK�GDV�*OHLFKH�DXFK��EHU�GLH�%HVWHXHUXQJ� LPPRELOHU�(LQNRP�
PHQ��LQVEHVRQGHUH�DOVR�GLH�$UEHLWVHLQNRPPHQ�VDJHQ��%HL�UHJXOlUHU�%HVFKlIWLJXQJ
ZHUGHQ�GLHVH�YRQ�GHU�/RKQVWHXHU�XQG�GHQ�6R]LDODEJDEHQ�VR�JXW�ZLH�YROOVWlQGLJ
HUID�W��XQG�GLH�2SWLRQ�GHU�$XVZDQGHUXQJ� LQ�/lQGHU�PLW�QLHGULJHUHQ�6WHXHUVlW�
]HQ�VWHOOW�VLFK�]ZDU�I�U�6SLW]HQVSRUWOHU��.�QVWOHU�XQG�PDQFKH�)LQDQ]GLHQVWOHLVWHU�
KDW�DEHU�I�U�QRUPDOH�$UEHLWQHKPHU�NDXP�HLQH�%HGHXWXQJ��6R�KDW�GHU�$QWHLO�GHU
/RKQVWHXHU� DP� JHVDPWHQ� 6WHXHUDXINRPPHQ� LQ� GHU� %XQGHVUHSXEOLN��� ]ZLVFKHQ
�����XQG������YRQ�������DXI�������]XJHQRPPHQ��2(&'�������7DEOH������,P�JOHL�
FKHQ�=HLWUDXP�VWLHJ�LP�'XUFKVFKQLWW�GHU�2(&'�/lQGHU�GHU�$QWHLO�GHU�6R]LDOYHU�
VLFKHUXQJVEHLWUlJH� DP� 6WHXHUDXINRPPHQ� YRQ� ������ DXI� ������ ¥� XQG� LQ
'HXWVFKODQG�VRJDU�YRQ�������DXI��������2(&'�������7DEOH������'LH�7HQGHQ]�]XU
9HUODJHUXQJ�YRQ�)LQDQ]LHUXQJVODVWHQ�DXI�GLH�LQWHUQDWLRQDO�NDXP�PRELOHQ�$UEHLW�
VHLQNRPPHQ�LVW�DOVR�VHKU�DXVJHSUlJW��,P�*HJHQVDW]�GD]X�KDW�GHU�$QWHLO�GHU�9HU�
P|JHQVVWHXHUQ� �GLH� VRZRKO� LPPRELOH� DOV� DXFK� PRELOH� 2EMHNWH� EHWUHIIHQ�� LP
'XUFKVFKQLWW� GHU� 2(&'�/lQGHU� YRQ� ����� DXI� ������ LQ� 'HXWVFKODQG� VRJDU� YRQ
�����DXI������DEJHQRPPHQ��2(&'�������7DEOH�����

6WHXHUQ�DXI�.DSLWDOHLQNRPPHQ

9RQ�WKHRUHWLVFKHU�%HGHXWXQJ�ZlUH�KLHU�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�6WHXHUQ�DXI
GLH�(UWUlJH�YRQ�SURGXNWLYHQ�5HDODQODJHQ�XQG�DXI�GLH�(UWUlJH�YRQ�)LQDQ]DQODJHQ�
$XV�GHU�6LFKW�GHV�6WDDWHV�VLQG�GLHVH�DOOHLQ�DOV�6WHXHUTXHOOH�YRQ�,QWHUHVVH��ZlKUHQG
MHQH�DXFK�GDV�:DFKVWXPVSRWHQWLDO�GHU�:LUWVFKDIW�XQG�GLH�%HVFKlIWLJXQJ�EHVWLP�
PHQ��:HQQ�DOVR�GLH�6WHXHUVlW]H�RKQH�5�FNVLFKW�DXI�P|JOLFKH�.DSLWDOIOXFKW�XQG
GDPLW� DXI� GHQ� LQWHUQDWLRQDOHQ� 6\VWHPZHWWEHZHUE� IHVWJHVHW]W� ZHUGHQ� N|QQWHQ�
P��WHQ�GLH�(UWUlJH�YRQ�5HDODQODJHQ�QLHGULJ�XQG�GLH�YRQ�)LQDQ]DQODJHQ�KRFK�EH�
VWHXHUW�ZHUGHQ��0LW�GHU� ,QWHUQDWLRQDOLVLHUXQJ�GHU�.DSLWDOPlUNWH�YHUlQGHUQ� VLFK
MHGRFK�GLH�.DON�OH��)LQDQ]DQODJHQ�VLQG�PRELOHU�XQG�N|QQHQ�VLFK�GHU�QDWLRQDOHQ
%HVWHXHUXQJ� OHLFKWHU�HQW]LHKHQ�DOV�5HDODQODJHQ��GLH��HLQPDO� LQYHVWLHUW��QXU�XQWHU
,QNDXIQDKPH�YRQ�KRKHQ�9HUOXVWHQ�RGHU��EHUKDXSW�QLFKW�LQV�$XVODQG�WUDQVIHULHUW
ZHUGHQ�N|QQWHQ��%HL�NXU]IULVWLJHU�2ULHQWLHUXQJ��ZLH�VLH�XQWHU�GHP�'UXFN� OHHUHU
��������������������������������������������������
�� 'LH�/RKQVWHXHUQ�ZHUGHQ�QLFKW�I�U�DOOH�2(&'�6WDDWHQ�VHSDUDW�DXVJHZLHVHQ�
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.DVVHQ�HUZDUWHW�ZHUGHQ�NDQQ��P��WH�GHVKDOE�GLH�HIIHNWLYH�%HVWHXHUXQJ�GHU�=LQV�
HUWUlJH�XQG�6SHNXODWLRQVJHZLQQH�YRQ�)LQDQ]DQODJHQ� LP�9HUJOHLFK�]XU�%HVWHXH�
UXQJ�YRQ�8QWHUQHKPHQVJHZLQQHQ�DEQHKPHQ�

6RZHLW�GLH�7KHRULH��$EHU�OHLGHU�ZLUG�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�5HDO��XQG�)L�
QDQ]DQODJHQ� LQ� GHQ� 'DWHQVDPPOXQJHQ� ]XP� 6WHXHUDXINRPPHQ� GHU� 2(&'�
6WDDWHQ�QLFKW�UHSUlVHQWLHUW��XQG�VHOEVW�GLH�8QWHUVFKHLGXQJ�]ZLVFKHQ�6WHXHUQ�DXI
.DSLWDOHLQNRPPHQ�XQG�DXI�$UEHLWVHLQNRPPHQ�Ol�W�VLFK�QLFKW�WUHQQVFKDUI�GXUFK�
I�KUHQ�� ,PPHUKLQ� Ol�W�VLFK�]HLJHQ��GD�� LP�'XUFKVFKQLWW�GHU�2(&'�6WDDWHQ�]ZL�
VFKHQ������XQG������]ZDU�GHU�$QWHLO�DOOHU�(LQNRPPHQVWHXHUQ��HLQVFKOLH�OLFK�GHU
/RKQVWHXHU��DP�*HVDPWDXINRPPHQ��PLW�������E]Z���������DQQlKHUQG�NRQVWDQW
EOLHE�� GD�� DEHU� LP� JOHLFKHQ�=HLWUDXP�GHU� %HLWUDJ� GHU�.|USHUVFKDIWVVWHXHUQ� YRQ
�����DXI������]XU�FNJLQJ����2(&'�������7DEOH������ ,Q�GHU�%XQGHVUHSXEOLN��ZR�
ZLH� ]XYRU� HUZlKQW�� ]ZLVFKHQ� ����� XQG� ����� GHU� $QWHLO� GHU� /RKQVWHXHUQ� YRQ
������DXI�������JHVWLHJHQ�ZDU��ILHO�LQ�GHU�JOHLFKHQ�3HULRGH�GHU�$QWHLO�GHU�YHUDQ�
ODJWHQ�(LQNRPPHQVWHXHU� �DOVR�GHU�6WHXHUQ�DXI�(LQNRPPHQ�DXV�8QWHUQHKPHUWl�
WLJNHLW�XQG�9HUP|JHQ�GHU�,QGLYLGXHQ�XQG�3HUVRQDOJHVHOOVFKDIWHQ��YRQ�������DXI
������XQG�GHU�$QWHLO�GHU�6WHXHUQ�DXI�GLH�*HZLQQH�YRQ�.DSLWDOJHVHOOVFKDIWHQ��LQ
HUVWHU�/LQLH�DOVR�GHU�.|USHUVFKDIWVVWHXHU��YRQ������DXI�������2(&'�������7DEOH
�����2EZRKO�GLH�YHUI�JEDUHQ�'DWHQ�DOVR�GLH� WKHRUHWLVFK�EHVRQGHUV� LQWHUHVVDQWHQ
8QWHUVFKHLGXQJHQ�QLFKW�UHIOHNWLHUHQ��]HLJHQ�VLH�GRFK�LQVJHVDPW�HLQH�7HQGHQ]�]XU
(QWODVWXQJ� GHU�.DSLWDOHLQNRPPHQ� XQG� ]XU� VWlUNHUHQ� %HODVWXQJ� GHU�$UEHLWVHLQ�
NRPPHQ��GLH�GHQ�WKHRUHWLVFK�EHJU�QGHWHQ�(UZDUWXQJHQ�]XU�$XVZLUNXQJ�GHV�6\�
VWHPZHWWEHZHUEV�]X�HQWVSUHFKHQ�VFKHLQW�

'D��GLHVH�7HQGHQ]�QLFKW�VWlUNHU�XQG�HLQGHXWLJHU�VLFKWEDU�ZLUG��OLHJW�QLFKW�DOOHLQ
DQ�GHU�ZHQLJ�JHHLJQHWHQ�'DWHQEDVLV��(EHQVR�ZLH�EHL�GHU�8PZHOWSROLWLN�XQG�EHL
GHU�6R]LDOSROLWLN�JLEW�HV�DXFK� LQ�GHU�6WHXHUSROLWLN�SROLWLVFKHQ�:LGHUVWDQG�JHJHQ
GLH�HLQVHLWLJH�(QWODVWXQJ�GHU�.DSLWDOHLQNRPPHQ��GLH�LQ�LKUHU�VR]LDOHQ�:LUNXQJ�MD
DXI� HLQH� GHXWOLFKH�8PYHUWHLOXQJ� ]XJXQVWHQ� GHU� %H]LHKHU� K|KHUHU� XQG� K|FKVWHU
(LQNRPPHQ�KLQDXVODXIHQ�P��WH��'LH�|NRQRPLVFK�YLHOOHLFKW�JHERWHQH�$QSDVVXQJ
PX��DOVR� LQ�YHUWHLOXQJVSROLWLVFKHQ�$XVHLQDQGHUVHW]XQJHQ�GXUFKJHVHW]W�ZHUGHQ�
GHUHQ�$XVJDQJ�QLFKW�QXU�GXUFK�GLH�XQWHUVFKLHGOLFKHQ�.UlIWHYHUKlOWQLVVH�GHU�SR�
OLWLVFKHQ�/DJHU�� VRQGHUQ� DXFK�GXUFK�XQWHUVFKLHGOLFKH� �XQG� LKUHUVHLWV� LQWHUHVVHQ�
EHVWLPPWH�� (LQVFKlW]XQJHQ� GHU� |NRQRPLVFKHQ� /DJH� EHHLQIOX�W� ZHUGHQ�� (V� LVW
GHVKDOE�DXFK�QLFKW�ZHLWHU�YHUZXQGHUOLFK��GD��VR]LDOGHPRNUDWLVFK�UHJLHUWH�/lQGHU
LQ� GHQ� DFKW]LJHU� -DKUHQ� LKUH� ELVKHULJH� )LQDQ]�� XQG� 6WHXHUSROLWLN� ]XQlFKVW� IRUW�
VHW]WHQ��*DUUHWW�������

��������������������������������������������������
�� ,Q� HLQLJHQ� ZHQLJHQ� /lQGHUQ� LVW� ]ZLVFKHQ� ����� XQG� ����� GHU� $QWHLO� GHU� .|USHU�

VFKDIWVVWHXHUQ�DP�*HVDPWDXINRPPHQ�VRJDU�JHVWLHJHQ�¥�LQ�,WDOLHQ�YRQ������DXI������
,Q�1RUZHJHQ�YRQ������DXI������XQG�LQ�*UR�EULWDQQLHQ�YRQ������DXI������
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hEHUGLHV�LVW�DXFK�GHU�|NRQRPLVFKH�3UHLV��GHU�LP�)DOOH�GHU�1LFKW�$QSDVVXQJ�WDW�
VlFKOLFK� ]X� EH]DKOHQ� ZlUH�� YRQ� HLQHU� 5HLKH� NRQWLQJHQWHU� )DNWRUHQ� DEKlQJLJ�
$XFK� ZHQQ� GLH� LQWHUQDWLRQDOH�0RELOLWlW� GXUFK� /LEHUDOLVLHUXQJ� XQG� GHQ� $EEDX
DOOHU� .DSLWDOYHUNHKUVNRQWUROOHQ� HUOHLFKWHUW� ZLUG�� ZLUG� HV� ZHLWHUKLQ� HUKHEOLFKH
8QWHUVFKLHGH�LQ�GHU�0RELOLWlWVEHUHLWVFKDIW�GHV�.DSLWDOV�JHEHQ��/lQGHU�ZLH�'lQH�
PDUN�PLW�HLQHU��EHUZLHJHQG�PLWWHOVWlQGLVFKHQ��DEHU�GXUFK�6SH]LDOLVLHUXQJ�DXFK
VHKU� H[SRUWVWDUNHQ� ,QGXVWULHVWUXNWXU� VLQG� GXUFK� .DSLWDOIOXFKW� ZHQLJ� EHGURKW� ¥
ZHQLJHU� MHGHQIDOOV�DOV�HWZD�6FKZHGHQ�RGHU�'HXWVFKODQG��ZR�PXOWLQDWLRQDOH�*UR��
XQWHUQHKPHQ�HLQH�HUKHEOLFKH�5ROOH�VSLHOHQ��GLH� LKUH�3URGXNWLRQ�RKQH�6FKZLHULJ�
NHLW� YHUODJHUQ� N|QQHQ��:HQQ�GLH� QDWLRQDOH� 3ROLWLN� DXI� VROFKH�8QWHUVFKLHGH� UHD�
JLHUW��GDQQ�ZlUHQ�DXFK�DXV�GLHVHP�*UXQG�LP�LQWHUQDWLRQDOHQ�9HUJOHLFK�HLQKHLWOL�
FKH�HPSLULVFKH�%HIXQGH�NHLQHVZHJV�]X�HUZDUWHQ�

� 5HV�PHH

'DV�(UJHEQLV�GHU�ELVKHULJHQ�hEHUOHJXQJHQ�Ol�W�VLFK�LQ�GHU�IROJHQGHQ�7DEHOOH�]X�
VDPPHQIDVVHQ��6LH�UHSUlVHQWLHUW�LQ�GHQ�6SDOWHQ�GLH�8QWHUVFKHLGXQJ�XQWHUVFKLHGOL�
FKHU�2EMHNWH�GHV�6\VWHPZHWWEHZHUEV��LQ�GHQ�=HLOHQ�GLH�VRHEHQ�GLVNXWLHUWHQ�8QWHU�
VFKHLGXQJHQ�XQWHUVFKLHGOLFKHU�$UWHQ�YRQ�QDWLRQDOHQ�5HJHOXQJHQ��'LH�(LQWUDJXQ�
JHQ� LQ�GHQ�HLQ]HOQHQ�=HOOHQ�VROOHQ�EHVDJHQ��RE� LP� LQWHUQDWLRQDOHQ�9HUJOHLFK�DQ�
VSUXFKVYROOH�5HJHOXQJHQ�RGHU�KRKH�6WHXHUVlW]H�VLFK�XQWHU�GHQ�%HGLQJXQJHQ�GHV
6\VWHPZHWWEHZHUEV� LP�+LQEOLFN�DXI�GLH�1DFKIUDJH�QDFK�HLQKHLPLVFKHQ�3URGXN�
WHQ�� DXI� GLH� 'LUHNWLQYHVWLWLRQHQ� RGHU� DXI� GDV� 6WHXHUDXINRPPHQ� VFKlGOLFK� RGHU
Q�W]OLFK�DXVZLUNHQ�ZHUGHQ�

'LH�7DEHOOH�VROO�]HLJHQ��GD��HLQH�JDQ]H�5HLKH�YRQ�5HJHOXQJHQ�DXFK�XQWHU�GHQ�%H�
GLQJXQJHQ�GHV�6\VWHPZHWWEHZHUEV�YRQ�GHU�QDWLRQDOHQ�3ROLWLN�RKQH�|NRQRPLVFKH
5LVLNHQ�DXIUHFKW�HUKDOWHQ�RGHU�VRJDU�YHUVFKlUIW�ZHUGHQ�N|QQHQ��+LHU]X�JHK|UHQ
LQ� HUVWHU� /LQLH� GLH� SURGXNWEH]RJHQHQ� 5HJXOLHUXQJHQ�� MHGHQIDOOV� VRIHUQ� VLH� DXFK
XQWHU� GHQ� 5HJHOQ� GHV� )UHLKDQGHOV� DOV� QLFKW�WDULIlUH� +DQGHOVKLQGHUQLVVH� HUODXEW
EOHLEHQ��'D�VLH�MHGRFK�HIIHNWLYH�+DQGHOVKLQGHUQLVVH�GDUVWHOOHQ��P�VVHQ�JHUDGH�GLH
DP�IUHLHQ�+DQGHO�LQWHUHVVLHUWHQ�.UlIWH�VLFK�KLHU�I�U�GLH�+DUPRQLVLHUXQJ�YRQ�3UR�
GXNWVWDQGDUGV�DXI�GHU�LQWHUQDWLRQDOHQ�(EHQH�HLQVHW]HQ��ZREHL�GLH�9HUKDQGOXQJV�
SRVLWLRQ�GHU�DQ�DQVSUXFKVYROOHQ�6WDQGDUGV�LQWHUHVVLHUWHQ�/lQGHU�LP�DOOJHPHLQHQ
UHFKW�VWDUN�LVW�

gNRQRPLVFK�XQVFKlGOLFK�HUVFKHLQHQ�DXFK�GLH�9HUEUDXFKVVWHXHUQ��MHGHQIDOOV�XQWHU
GHU�*HOWXQJ�GHV�%HVWLPPXQJVODQG�3ULQ]LSV��XQG�GLH�6WHXHUQ�DXI� LPPRELOH�(LQ�
NRPPHQ�� LQVEHVRQGHUH� GLH� /RKQVWHXHU�� 'LH� YHUJOHLFKHQGH� 6WHXHUVWDWLVWLN� ]HLJW
DXFK��GD��GLH�WDWVlFKOLFKH�6WHXHUSROLWLN�VLFK�VFKRQ�VHLW�HLQLJHU�=HLW�DQ�HEHQ�GLHVHU
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(LQVLFKW� RULHQWLHUW��+|KHUH� 6WHXHUQ� DXI� .DSLWDOHLQN�QIWH� GDJHJHQ�Z�UGHQ� ]ZDU
QLFKW�GLH�DNWXHOOH�:HWWEHZHUEVIlKLJNHLW�GHU�8QWHUQHKPHQ�JHIlKUGHQ��ZRKO�DEHU
GLH� I�U� %HVFKlIWLJXQJ�XQG�:DFKVWXP� LQ� GHU�=XNXQIW�PD�JHEOLFKH� ,QYHVWLWLRQV�
QHLJXQJ��$X�HUGHP�Z�UGH�GLH�]X�HUZDUWHQGH�.DSLWDOIOXFKW�DXFK�GDV�JHJHQZlU�
WLJH�6WHXHUDXINRPPHQ�QHJDWLY�EHHLQIOXVVHQ�

%OHLEHQ�GLH�SUR]H���RGHU�DQODJHQEH]RJHQHQ�5HJXOLHUXQJHQ�LP�8PZHOWVFKXW]�XQG
GHU� ZHLWH� %HUHLFK� GHU� VR]LDOSROLWLVFK� RGHU� DUEHLWVSROLWLVFK� PRWLYLHUWHQ� 5HJXOLH�
UXQJHQ��$XFK�VLH�ZLUNHQ�VLFK�LQ�GHP�0D�H�|NRQRPLVFK�VFKlGOLFK�DXV��ZLH�VLH�GLH
.RVWHQ� GHU� 3URGXNWLRQ� LP� ,QODQG� XQG� GDPLW� DXFK� GLH� N�QIWLJ� ]X� HUZDUWHQGHQ
*HZLQQH� UHGX]LHUHQ�� XQG� GDPLW� VRZRKO� GLH� DNWXHOOH� :HWWEHZHUEVIlKLJNHLW� DOV
DXFK�GLH� ,QYHVWLWLRQVQHLJXQJ�XQG�GLH�.DSLWDOEHZHJXQJHQ� QHJDWLY� EHHLQIOXVVHQ�
$OOHUGLQJV�JLEW�HV�LQ�EHLGHQ�%HUHLFKHQ�HUKHEOLFKH�8QWHUVFKLHGH�VRZRKO�LP�UHODWL�
YHQ�*HZLFKW�GHU�DXIHUOHJWHQ�.RVWHQ�DOV�DXFK�LQ�GHU�,QWHQVLWlW�GHV�SROLWLVFKHQ�:L�
GHUVWDQGHV�JHJHQ�GLH�DXV�|NRQRPLVFKHQ�*U�QGHQ�JHIRUGHUWH�'HUHJXOLHUXQJ�

)�U�GLH�)RUVFKXQJ�IROJW�GDUDXV��GD��PDQ�DXFK�ZHLWHUKLQ�HLQKHLWOLFKH�HPSLULVFKH
%HIXQGH�QLFKW�HUZDUWHQ�GDUI��XQG�GD��DOOH�9HUVXFKH��GLH�HPSLULVFKH�9DULDQ]�]X
HUNOlUHQ��GLH�WKHRUHWLVFK�UHOHYDQWHQ�8QWHUVFKLHGH�LQ�GHQ�.RQVWHOODWLRQHQ�XQG�GLH
KRKH�.RQWLQJHQ]�PDQFKHU� (UNOlUXQJVIDNWRUHQ� EHU�FNVLFKWLJHQ�P�VVHQ�� )�U� GLH
SUDNWLVFKH�3ROLWLN�KHL�W�GLHV�]XJOHLFK��GD��VLH�VLFK�YRQ�JHQHUHOOHQ�+\SRWKHVHQ�]XU
:LUNVDPNHLW� RGHU� :LUNXQJVORVLJNHLW� GHU� *OREDOLVLHUXQJ� ZHGHU� YHUVFKUHFNHQ
QRFK� EHUXKLJHQ� ODVVHQ� VROOWH�� =ZDU�PX�� GLH�:LUNXQJ� DXI� GHQ� 6WDQGRUWZHWWEH�
ZHUE�QXQ�EHL� IDVW�DOOHQ�LQQHQSROLWLVFKHQ�(QWVFKHLGXQJHQ�EHU�FNVLFKWLJW�ZHUGHQ�
DEHU� GLHVH�:LUNXQJ� LVW� NHLQHVZHJV� �EHUDOO� GLH� JOHLFKH�� (LQH� )DXVWUHJHO� IUHLOLFK
Ol�W�VLFK�DXV�GHQ�KLHU�YRUJHWUDJHQHQ�hEHUOHJXQJHQ�LPPHUKLQ�DEOHLWHQ��:HQQ�HV

Tabelle 1 Wahrscheinliche Wirkungen des Systemwettbewerbs

Arten der Regelung Gegenstand des Wettbewerbs

Nachfrage Direktinvestitionen Steueraufkommen

Produktbezogen
koordinativ
regulativ

nützlich
nützlich/neutral

neutral
neutral

neutral
neutral

Prozeßbezogen
Umweltschutz
Sozialpolitik

schädlich/neutral
schädlich

schädlich/neutral
schädlich

schädlich
schädlich

Steuern auf
Verbrauch
immobile Einkommen
Kapitaleinkommen

neutral
neutral
neutral

neutral
neutral
sehr schädlich

nützlich
nützlich
schädlich
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VFKRQ� DXV� JXWHQ�*U�QGHQ� QRWZHQGLJ� LVW��PDUNWEHVFKUlQNHQGH� XQG�PDUNWNRUUL�
JLHUHQGH� 5HJHOXQJHQ� LP� 8PZHOWVFKXW]� XQG� LQ� GHU� 6R]LDOSROLWLN� DXIUHFKW]XHU�
KDOWHQ�� GXUFK� ZHOFKH� GLH� 3URGXNWLRQVNRVWHQ� HUK|KW� ZHUGHQ�� GDQQ� NDQQ� QLFKW
JOHLFK]HLWLJ�HLQH�KRKH�%HVWHXHUXQJ�GHU�GHQQRFK�HUZLUWVFKDIWHWHQ�*HZLQQH�GXUFK�
JHKDOWHQ�ZHUGHQ��+RFKNRVWHQOlQGHU�VLQG�DXI��EHUGXUFKVFKQLWWOLFK�JHZLQQWUlFK�
WLJH�3URGXNWLRQV]ZHLJH�DQJHZLHVHQ��XQG�VLH�P�VVHQ�GHVKDOE�LKUH�YHUWHLOXQJVSR�
OLWLVFKHQ�=LHOH�PLW�DQGHUHQ�0LWWHOQ�DOV�GXUFK�*HZLQQVWHXHUQ�YHUIROJHQ�



�� 03,I*�'LVFXVVLRQ�3DSHU�����

/LWHUDWXU

%DURQ�� -RQDWKDQ��������3ROLWLFDO�$FWLRQ�YHUVXV�9ROXQWDULVP� LQ�6RFLDO�'LOHPPDV�DQG�$LG
IRU�WKH�1HHG\��,Q��5DWLRQDOLW\�DQG�6RFLHW\�������¥����

&DU\��:LOOLDP�/���������)HGHUDOLVP�DQG�&RUSRUDWH�/DZ��5HIOHFWLRQV�RQ�'HODZDUH��,Q��<DOH
/DZ�-RXUQDO��������¥����

&RRNH��-DFRE�(���+UVJ����������7KH�)HGHUDOLVW��&OHYHODQG��0HULGLDQ�%RRNV�

'HKHMLD�� 9LYHN� +��� 3KLOLSS� *HQVFKHO�� ������ 7D[� &RPSHWLWLRQ� LQ� WKH� (XURSHDQ� 8QLRQ�
'LVFXVVLRQ� 3DSHU�� .|OQ��0D[�3ODQFN�,QVWLWXW� I�U�*HVHOOVFKDIWVIRUVFKXQJ� �LP� (UVFKHL�
QHQ��

(JJHUWVVRQ��7KUiLQQ��������7KH�(FRQRPLFV�RI�,QVWLWXWLRQV��$YRLGLQJ�WKH�2SHQ�)LHOG�6\Q�
GURP�DQG�WKH�3HULOV�RI�3DWK�'HSHQGHQFH��,Q��$FWD�6RFLRORJLFD��������¥����

(KPNH��+RUVW��������:LUWVFKDIW�XQG�9HUIDVVXQJ��'LH�9HUIDVVXQJVUHFKWVSUHFKXQJ�GHV�6XSUHPH
&RXUW�]XU�:LUWVFKDIWVUHJXOLHUXQJ��.DUOVUXKH��&�)��0�OOHU�

(PHUVRQ��5LFKDUG�0���������3RZHU�'HSHQGHQFH�5HODWLRQV��,Q��$PHULFDQ�6RFLRORJLFDO�5HYLHZ
������¥���

)HOG��/DUV�3��*HEKDUG�.LUFKJlVVQHU��������)LVNDOLVFKHU�:HWWEHZHUE�LQ�GHU�(8��:LUG�GHU
:RKOIDKUWVVWDDW�]XVDPPHQEUHFKHQ"�,Q��:LUWVFKDIWVGLHQVW������;�����¥����

*DUUHWW��*HRIIUH\��������&DSLWDO�0RELOLW\��7UDGH��DQG� WKH�'RPHVWLF�3ROLWLFV�RI�(FRQRPLF
3ROLF\��,Q��,QWHUQDWLRQDO�2UJDQL]DWLRQ��������¥����

*HQVFKHO�� 3KLOLSS�� ������ 0DUNW� XQG� 6WDDW� LQ� (XURSD�� 0DQXVNULSW�� .|OQ�� 0D[�3ODQFN�
,QVWLWXW�I�U�*HVHOOVFKDIWVIRUVFKXQJ��LP�(UVFKHLQHQ��

*HQVFKHO�� 3KLOLSS�7KRPDV� 3O�PSHU�� ������ 5HJXODWRU\� &RPSHWLWLRQ� DQG� ,QWHUQDWLRQDO
&RRSHUDWLRQ��,Q��-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\����6SHFLDO�(GLWLRQ��)RUWKFRPLQJ�

*UDHEQHU��:LOOLDP��������)HGHUDOLVP�LQ�WKH�3URJUHVVLYH�(UD��$�6WUXFWXUDO�,QWHUSUHWDWLRQ�RI
5HIRUP��,Q��-RXUQDO�RI�$PHULFDQ�+LVWRU\��������¥����

+DEHUPDV�� -�UJHQ��������)DNWL]LWlW�XQG�*HOWXQJ��%HLWUlJH� ]XU�'LVNXUVWKHRULH�GHV�5HFKWV�XQG
GHV�GHPRNUDWLVFKHQ�5HFKWVVWDDWV��)UDQNIXUW�0���6XKUNDPS�

+lUWHO��+DQV�+DJHQ�������)HKOVWHXHUXQJ�GXUFK�/RKQQHEHQNRVWHQ��,Q��:LUWVFKDIWVGLHQVW����
���¥����

+D\HN��)ULHGULFK�$���������7KH�5RDG�WR�6HUIGRP��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�

+D\HN��)ULHGULFK�$���������7KH�8VH�RI�.QRZOHGJH�LQ�6RFLHW\��,Q��$PHULFDQ�(FRQRPLF�5HYLHZ
�������¥����

+LUVFKPDQ��$OEHUW�2���������([LW��9RLFH��DQG�/R\DOW\��5HVSRQVHV�WR�'HFOLQH�LQ�)LUPV��2UJDQL]D�
WLRQV��DQG�6WDWHV��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV�

.DOGRU��1LFKRODV��������:HOIDUH�3URSRVLWLRQV�RI�(FRQRPLFV�DQG�,QWHU�3HUVRQDO�&RPSDUL�
VRQV�RI�8WLOLW\��,Q��(FRQRPLF�-RXUQDO��������¥����

/�W]��6XVDQQH��������'LH�5�FNNHKU�GHV�1DWLRQDOVWDDWV"�.DSLWDOPDUNWUHJXOLHUXQJ�LP�=HL�
FKHQ�GHU�,QWHUQDWLRQDOLVLHUXQJ�YRQ�)LQDQ]PlUNWHQ��,Q��3ROLWLVFKH�9LHUWHOMDKUHVVFKULIW����
��������

0F.HQ]LH�� 5LFKDUG�'DYLG� /HH�� ������ 4XLFNVLOYHU� &DSLWDO�� +RZ� WKH� 5DSLG� 0RYHPHQW� RI
:HDOWK�+DV�&KDQJHG�WKH�:RUOG��1HZ�<RUN��)UHH�3UHVV�
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0pQ\��<YHV��������3ROLWLFV��&RUUXSWLRQ�DQG�'HPRFUDF\��7KH������6WHLQ�5RNNDQ�/HFWXUH�
,Q��(XURSHDQ�-RXUQDO�RI�3ROLWLFDO�5HVHDUFK��������¥����

0HVWPlFNHU��(UQVW�-RDFKLP��������=XU�:LUWVFKDIWVYHUIDVVXQJ�LQ�GHU�(XURSlLVFKHQ�8QLRQ�
,Q�� 5ROI� +�� +DVVH�-RVHI� 0ROVEHUJHU�&KULVWLDQ� :DWULQ� �+UVJ����2UGQXQJ� LQ� )UHLKHLW�
)HVWJDEH�I�U�+DQV�:LOOJHURGW�]XP�����*HEXUWVWDJ��6WXWWJDUW��*XVWDY�)LVFKHU�����¥����

0LOJURP��3DXO�5��'RXJODVV�&��1RUWK�%DUU\�5��:HLQJDVW��������7KH�5ROH�RI�,QVWLWXWLRQV
LQ�WKH�5HYLYDO�RI�7UDGH��7KH�/DZ�0HUFKDQW��3ULYDWH�-XGJHV��DQG�WKH�&KDPSDJQH�)DLUV�
,Q��(FRQRPLFV�DQG�3ROLWLFV�����¥���

0XHOOHU��'HQQLV�&��� ������3XEOLF�&KRLFH� ,,��$�5HYLVHG�(GLWLRQ� RI�3XEOLF�&KRLFH��&DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�

2OVRQ�� 0DQFXU�� ������ 7KH� 5LVH� DQG� 'HFOLQH� RI� 1DWLRQV�� (FRQRPLF� *URZWK�� 6WDJIODWLRQ�� DQG
6RFLDO�5LJLGLWLHV��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�

5DW]LQJHU�� -�UJHQ�� ������ 3HUVSHNWLYHQ� I�U� GLH� 8PVDW]EHVWHXHUXQJ� LQ� GHU� (XURSlLVFKHQ
8QLRQ��,Q��:LUWVFKDIWVGLHQVW��������¥����

5HKELQGHU�� (FNDUG�5LFKDUG� 6WHZDUW�� ������ (QYLURQPHQWDO� 3URWHFWLRQ� 3ROLF\�� ,QWHJUDWLRQ
7KURXJK�/DZ��(XURSH�DQG�WKH�$PHULFDQ�)HGHUDO�([SHULHQFH��9RO�����%HUOLQ��GH�*UX\WHU�

5XJJLH�� -RKQ�*HUDUG�� ������ ,QWHUQDWLRQDO�5HJLPHV��7UDQVDFWLRQV�� DQG�&KDQJH��(PEHGGHG
/LEHUDOLVP�LQ�WKH�3RVWZDU�(FRQRPLF�2UGHU��,Q��,QWHUQDWLRQDO�2UJDQL]DWLRQ��������¥����

6FKDUSI�� )ULW]�:��� ������6R]LDOGHPRNUDWLVFKH� .ULVHQSROLWLN� LQ� (XURSD�� )UDQNIXUW� D�0���&DP�
SXV�

6FKDUSI��)ULW]�:���������7KH� -RLQW�'HFLVLRQ�7UDS��/HVVRQV� IURP�*HUPDQ�)HGHUDOLVP�DQG
(XURSHDQ�,QWHJUDWLRQ��,Q��3XEOLF�$GPLQLVWUDWLRQ��������¥����

6FKDUSI��)ULW]�:���������1HJDWLYH�DQG�3RVLWLYH�,QWHJUDWLRQ�LQ�WKH�3ROLWLFDO�(FRQRP\�RI�(X�
URSHDQ� :HOIDUH� 6WDWHV�� ,Q�� *DU\� 0DUNV�)ULW]� :�� 6FKDUSI�3KLOLSSH� &�� 6FKPLWWHU�
:ROIJDQJ�6WUHHFN��*RYHUQLQJ�WKH�(XURSHDQ�8QLRQ��/RQGRQ��6DJH����¥���

6FKDUSI��)ULW]�:��������*DPHV�5HDO�$FWRUV�3OD\��$FWRU�&HQWHUHG�,QVWLWXWLRQDOLVP�LQ�3ROLF\�5H�
VHDUFK��%RXOGHU��:HVWYLHZ�

6FKPLGW�� 6XVDQQH� .��5D\PXQG�:HUOH�� ������ .RRUGLQDWLRQ� XQG� (YROXWLRQ�� 7HFKQLVFKH
6WDQGDUGV� LP� 3UR]H�� GHU� (QWZLFNOXQJ� WHFKQLVFKHU� 6\VWHPH�� ,Q�� :HUQHU� 5DPPHUW�
*RWWKDUG�%HFKPDQQ��+UVJ����7HFKQLN�XQG�*HVHOOVFKDIW��-DKUEXFK����)UDQNIXUW�D�0���&DP�
SXV����¥����

6LQQ�� +DQV�:HUQHU�� ������ 7KH� 6XEVLGLDULW\� 3ULQFLSOH� DQG� 0DUNHW� )DLOXUH� LQ� 6\VWHPV
&RPSHWLWLRQ��&(6�:RUNLQJ�3DSHU�1R�������0XQLFK��&HQWHU�IRU�(FRQRPLF�6WXGLHV�

6LQQ��6WHIDQ��������7KH�7DPLQJ�RI�/HYLDWKDQ��&RPSHWLWLRQ�$PRQJ�*RYHUQPHQWV��,Q��&RQ�
VWLWXWLRQDO�3ROLWLFDO�(FRQRP\�������¥����

6WHLQPR�� 6YHQ�� ������ 7KH� (QG� RI� 5HGLVWULEXWLRQ"� ,QWHUQDWLRQDO� 3UHVVXUHV� DQG�'RPHVWLF
3ROLF\�&KRLFHV��,Q��&KDOOHQJH�1RYHPEHU¥'HFHPEHU��������¥���

6WUHHFN��:ROIJDQJ��������,QGXVWULDO�&LWL]HQVKLS�XQGHU�5HJLPH�&RPSHWLWLRQ��7KH�&DVH�RI
WKH� (XURSHDQ�:RUNV� &RXQFLOV�� ,Q�� -RXUQDO� RI� (XURSHDQ� 3XEOLF� 3ROLF\�� 6SHFLDO� (GLWLRQ�
)RUWKFRPLQJ�

6WUHLW��0DQIUHG�(���������&RJQLWLRQ��&RPSHWLWLRQ��DQG�&DWDOOD[\��,Q��&RQVWLWXWLRQDO�3ROLWLFDO
(FRQRP\�������¥����

6WUHLW�� 0DQIUHG� (��� ������ 6\VWHPZHWWEHZHUE� XQG� HXURSlLVFKH� ,QWHJUDWLRQ�� ,Q�� )HOL[� $�
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)UHLEXUJV�%RWVFKDIW� I�U� HLQ�RIIHQHV�(XURSD�����)UHLEXUJHU�:LUWVFKDIWVV\PSRVLXP��%DGHQ�
%DGHQ��1RPRV����¥���

6WUHLW��0DQIUHG� (��:HUQHU�0XVVOHU�� ������ 7KH� (FRQRPLF�&RQVWLWXWLRQ� RI� WKH� (XURSHDQ
&RPPXQLW\��)URP�©5RPHª�WR�©0DDVWULFKWª��,Q��(XURSHDQ�/DZ�-RXUQDO�����¥���

6WUHLW��0DQIUHG�(��:HUQHU�0XVVOHU������D��:HWWEHZHUE�GHU�6\VWHPH�]XU�9HUZLUNOLFKXQJ�GHV
%LQQHQPDUNWSURJUDPPV�� 'LVNXVVLRQVEHLWUDJ� ������� -HQD�� 0D[�3ODQFN�,QVWLWXW� ]XU� (U�
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6ZDQN��'XDQH��������)XQGLQJ�WKH�:HOIDUH�6WDWH��*OREDOL]DWLRQ�DQG�WKH�7D[DWLRQ�RI�%XVL�
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7LHERXW��&KDUOHV�0��� ������$� 3XUH� 7KHRU\� RI� /RFDO� ([SHQGLWXUHV�� ,Q�� -RXUQDO� RI� 3ROLWLFDO
(FRQRP\��������¥����

7VHEHOLV��*HRUJH�� ������'HFLVLRQ�0DNLQJ� LQ� 3ROLWLFDO� 6\VWHPV��&RPSDULVRQ� RI� 3UHVLGHQ�
WLDOLVP��3DUOLDPHQWDULVP��0XOWLFDPHUDOLVP��DQG�0XOWLSDUWLVP��,Q��%ULWLVK�-RXUQDO�RI�3R�
OLWLFDO�6FLHQFH��������¥����

7XOORFN��*RUGRQ��������$GDP�6PLWK�DQG�WKH�3ULVRQHUVª�'LOHPPD��,Q��4XDUWHUO\�-RXUQDO�RI
(FRQRPLFV�&��6XSSOHPHQW������¥�����

9RJHO��'DYLG��������7UDGLQJ�8S��&RQVXPHU�DQG�(QYLURQPHQWDO�5HJXODWLRQ� LQ�D�*OREDO�(FRQ�
RP\��&DPEULGJH��0$��+DUYDUG�8QLYHUVLW\�3UHVV�
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