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/LWHUDWXUYHU]HLFKQLV

$QJVWZXUP��+���������bU]WOLFK�HWKLVFKH�hEHUOHJXQJHQ�]XU�2UJDQVSHQGH�QDFK�GHP�7RGH��6�����
����LQ��5��7RHOOQHU��+UVJ���2UJDQWUDQVSODQWDWLRQ���%HLWUlJH�]X�HWKLVFKHQ�XQG�MXULVWLVFKHQ�)UDJHQ�
.|OQ������

$QQDV��*��-���������'HDWK��7KHUH�2XJKW�WR�EH�D�/DZ��+DVWLQJV�&HQWHU�5HSRUW���������)HE��������
6��������

$ULVWRWHOHV��7KH�FRPSOHWH�ZRUNV�RI�$ULVWRWOH��9RO��,��-��%DUQHV��+UVJ��3ULQFHWRQ������

%DXPDQQ�+|O]OH��5���������/HEHQVIlKLJ�XP�ZHOFKHQ�3UHLV"�(WKLVFKH�3UREOHPH�GHU�QHRQDWDOHQ
,QWHQVLYPHGL]LQ��LQ��6FKZHL]HULVFKH�5XQGVFKDX�I�U�0HGL]LQ��3UD[LV������1U�������������6������
����

%D\HUW]��.���������:LVVHQVFKDIW��7HFKQLN�XQG�9HUDQWZRUWXQJ�� � � � � �6����������� LQ��GHUV���+UVJ��
3UDNWLVFKH�3KLORVRSKLH��5HLQEHN�EHL�+DPEXUJ������

%HDXFKDPS��7��/���&KLOGUHVV��-��)���������3ULQFLSOHV�RI�%LRPHGLFDO�(WKLFV��1HZ�<RUN��2[IRUG�

%HFNHU��&��%���������%XGGKLVW�YLHZV�RI�VXLFLGH�DQG�HXWKDQDVLD��LQ��3KLORVRSK\�(DVW�DQG�:HVW���
�����6����������

%HQLQL�� $��� ������ %HZX�WVHLQ� XQG� 6HOEVWEHZX�WVHLQ� DOV� ELRORJLVFKH� 3KlQRPHQH�� LQ�
6FKZHL]HULVFKH�5XQGVFKDX�I�U�0HGL]LQ��3UD[LV������1U������������6����������

%HUJ��/���������9HUVXFKH��GDV�JUR�H�=LWWHUQ�]X�EHJUHLIHQ��LQ��6�GGHXWVFKH�=HLWXQJ�����-XOL�

%LUQEDFKHU��'��� ������*HIlKUGHW�GLH�PRGHUQH�5HSURGXNWLRQVPHGL]LQ� GLH�PHQVFKOLFKH�:�UGH"
LQ�� %UDXQ�� 9��� 0LHWK�� 0��� 6WHLJOHGHU�� .��� +UVJ��� (WKLVFKH� XQG� UHFKWOLFKH� )UDJHQ� GHU
*HQWHFKQRORJLH�XQG�GHU�5HSURGXNWLRQVPHGL]LQ��0�QFKHQ�������6��������

�� GHUV��� ������8WLOLWDULVWLVFKH�(WKLN� XQG�7|WXQJVYHUERW�� =X� 3HWHU� 6LQJHUV� 
3UDNWLVFKH�(WKLN�� LQ�
$QDO\VH�	�.ULWLN��-J������6����������

�� GHUV��� ������0HQVFK� XQG� 1DWXU�� 6�� ��������� LQ�� %D\HUW]�� .��� +UVJ��� 3UDNWLVFKH� 3KLORVRSKLH�
5HLQEHN�EHL�+DPEXUJ������

��GHUV���������:HOFKH�(WKLN�LVW�DOV�%LRHWKLN�WDXJOLFK"�LQ��,QIRUPDWLRQ�3KLORVRSKLH��'H]�����������
6�������

��GHUV���������'HILQLWLRQHQ��.ULWHULHQ��'HVLGHUDWH��LQ��8QLYHUVLWDV����������6����������

%LUQEDFKHU��'���$QJVWZXUP��+���(LJOHU�� )��:���:XHUPHOLQJ��+��%��� ������ �'HU� YROOVWlQGLJH
XQG� HQGJ�OWLJH� $XVIDOO� GHU� +LUQWlWLJNHLW� DOV� 7RGHV]HLFKHQ� GHV�0HQVFKHQ� �� $QWKURSRORJLVFKHU
+LQWHUJUXQG��LQ��'HXWVFKHV�bU]WHEODWW�����+HIW�����������6������������
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%|FNOH�� )��� ������0RUDOWKHRORJLVFKH�$VSHNWH� GHU�7UDQVSODQWDWLRQVFKLUXUJLH�� LQ��0HG��:HOW� ���
������6������������

%URDG��&��'���������6RPH�RI�WKH�PDLQ�SUREOHPV�RI�HWKLFV��LQ��5HDGLQJV�LQ�SKLORVRSKLFDO�DQDO\VLV�
HGLWHG�E\�+��)HLJO�DQG�:��6HOODUV��6�����������1HZ�<RUN������

%UHQQDQ��*���%XFKDQDQ��-��0���������'LH�%HJU�QGXQJ�YRQ�5HJHOQ��7�ELQJHQ�

%XOOLQJHU��0���������/HEHQVTXDOLWlW���(QWVFKHLGXQJVKLOIHQ�GXUFK�HLQ�QHXHV�HYDOXDWLYHV�.RQ]HSW"
LQ��1DJHO��(���)XFKV��&K���+UVJ���6R]LDOH�*HUHFKWLJNHLW�LP�*HVXQGKHLWVZHVHQ��%HUOLQ��+HLGHOEHUJ
������6����������

%XOOLQJHU��0���3|SSHO�� (��� ������ /HEHQVTXDOLWlW� LQ� GHU�0HGL]LQ�� LQ�� 'HXWVFKHV� bU]WHEODWW� ���
������6����������

%XQGHVlU]WHNDPPHU�� ������ .ULWHULHQ� GHV� +LUQWRGHV�� 6WHOOXQJQDKPH� GHV� ZLVVHQVFKDIWOLFKHQ
%HLUDWHV�GHU�%XQGHVlU]WHNDPPHU��LQ��'HXWVFKHV�bU]WHEODWW�����������6������������

�� GHUV��� ������ 'HU� HQGJ�OWLJH� $XVIDOO� GHU� JHVDPWHQ� +LUQIXQNWLRQ� ��+LUQWRG��� DOV� VLFKHUHV
7RGHV]HLFKHQ�� 6WHOOXQJQDKPH� GHV� ZLVVHQVFKDIWOLFKHQ� %HLUDWHV� GHU� %XQGHVlU]WHNDPPHU�� LQ�
'HXWVFKHV�bU]WHEODWW�����������+HIW�����6������������

%XQGHV]HQWUDOH� I�U� SROLWLVFKH� %LOGXQJ�� +UVJ��� ������ 0HQVFKHQUHFKWH� 'RNXPHQWH� XQG
'HNODUDWLRQHQ��%RQQ��6��������

&KLOGUHVV�� -�� )��� ������ :KR� VKDOO� OLYH� ZKHQ� QRW� DOO� FDQ� OLYH"� LQ�� *RURYLW]�� 6��� 0DFNOLQ�� 5��
-DPHWRQ��$��/���2
&RQQRU��-��0���6KHUZLQ��6���HG���0RUDO�3UREOHPV�LQ�0HGLFLQ��VHFRQG�HGLWLRQ�
(QJOHZRRG�&OLIIV�������6����������

�� GHUV��� ������1RQ�+HDUW�%HDWLQJ�'RQRUV� RI�2UJDQV��$UH� WKH�'LVWLQFWLRQV�%HWZHHQ�'LUHFW� DQG
,QGLUHFW�(IIHFWV�	�%HWZHHQ�.LOOLQJ�DQG�/HWWLQJ�'LH�5HOHYDQW�DQG�+HOSIXO"�LQ��.HQQHG\�,QVWLWXWH
RI�(WKLFV�-RXUQDO��9RO�����1U�����6����������

'DKO��-���+DW�GHU�6FKZDU]H�.XWVFKHU�UHFKW"�LQ��6FKHLGHZHJH��-J���������������6����������

'HXWVFKH� 6WLIWXQJ� 2UJDQWUDQVSODQWDWLRQ� ������ +LUQWRG�� (UNOlUXQJ� GHXWVFKHU
ZLVVHQVFKDIWOLFKHU�*HVHOOVFKDIWHQ�]XP�7RG�GXUFK�Y|OOLJHQ�XQG�HQGJ�OWLJHQ�+LUQDXVIDOO�

'HYHWWHUH�5��-���������1HRFRUWLFDO�GHDWK�DQG�KXPDQ�GHDWK��LQ��/DZ�0HGLFLQH�+HDOWK�����6�����
����

'RZQLH��-���������%UDLQ�'HDWK�DQG�%UDLQ�/LIH��LQ��%LRHWKLFV����6����������

'UHHV�� *��� 6FKHOG�� +�� +��� ������ +HU]WUDQVSODQWDWLRQ� �� HWKLVFKH� XQG� MXULVWLVFKH� $VSHNWH�� LQ�
7RHOOQHU�� 5��� +UVJ��� 2UJDQWUDQVSODQWDWLRQ� �� %HLWUlJH� ]X� HWKLVFKHQ� XQG� MXULVWLVFKHQ� )UDJHQ�
6WXWWJDUW��1HZ�<RUN�������6��������
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(LEDFK��8���������0HGL]LQ�XQG�0HQVFKHQZ�UGH��:XSSHUWDO�

(LJOHU�� )��:��� ������ (WKLVFKH� 3UREOHPH� EHL� GHU�1LHUHQWUDQVSODQWDWLRQ�� LQ�� 7RHOOQHU�� 5��� +UVJ��
2UJDQWUDQVSODQWDWLRQ���%HLWUlJH�]X�HWKLVFKHQ�XQG�MXULVWLVFKHQ�)UDJHQ��6WXWWJDUW��1HZ�<RUN������
6��������

(LQH�5HVROXWLRQ� GHU�*HQHUDOYHUVDPPOXQJ�GHU�9HUHLQWHQ�1DWLRQHQ� DQ� LKUHU� ,QWHUQDWLRQDOHQ
.RQIHUHQ]�I�U�0HQVFKHQUHFKWH�LQ�7HKHUDQ������

(PSIHKOXQJ� GHU� 'HXWVFKHQ� *HVHOOVFKDIW� I�U� 0HGL]LQUHFKW� �'*05�� �� �(LQEHFNHU
(PSIHKOXQJ���LQ��+LHUVFKH��+��'���+LUVFK��*���*UDI�%DXPDQQ��7���+UVJ���*UHQ]HQ�lU]WOLFKHU�%H�
KDQGOXQJVSIOLFKW�EHL�VFKZHUVWJHVFKlGLJWHQ�1HXJHERUHQHQ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN������
6����������

(QJHOKDUGW�� +�� 7�� MU��� 5HIOHFWLRQV� RQ� 2XU� &RQGLWLRQ�� 7KH� *HRJUDSK\� RI� (PERGLPHQW�� LQ�
6SLFNHU��)��6���(QJHOKDUGW��+��7��MU���HG���3KLORVRSKLFDO�GLPHQVLRQV�RI�WKH�QHXUR�PHGLFDO�VFLHQFHV�
'RUGUHFKW�������6��������

��GHUV���������0HGLFLQ�DQG�WKH�FRQFHSW�RI�SHUVRQ��LQ��%HDXFKDPS��7��/��DQG�:DOWHUV��/��5���HG��
&RQWHPSRUDU\� ,VVXHV� LQ� %LRHWKLFV��.HQQHG\� ,QVWLWXWH� RI� (WKLFV� DQG�'HSDUWPHQW� RI� 3KLORVRSK\
*HRUJHWRZQ�8QLYHUVLW\�������6���������

��GHUV���������7KH�IRXQGDWLRQV�RI�ELRHWKLFV��1HZ�<RUN�

��GHUV���������=LHONRQIOLNWH�LQ�QDWLRQDOHQ�*HVXQGKHLWVV\VWHPHQ��LQ��6DVV��+��0��+UVJ���(WKLN�XQG
|IIHQWOLFKHV�*HVXQGKHLWVZHVHQ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN������

(QJLVFK��.���������5HFKWOLFKH�3UREOHPH�LP�*UHQ]EHUHLFK�]ZLVFKHQ�/HEHQ�XQG�7RG��6���������
LQ�� 'HU� *UHQ]EHUHLFK� ]ZLVFKHQ� /HEHQ� XQG� 7RG�� 9HU|IIHQWOLFKXQJ� GHU� -RDFKLP� -XQJLXV�
*HVHOOVFKDIW�GHU�:LVVHQVFKDIWHQ��+DPEXUJ������

(QWZXUI� HLQHV� 0XVWHUJHVHW]HV� ]XU� 7UDQVSODQWDWLRQ� �6WDQG� ���� ��� ������ LQ�� (WKLN� LQ� GHU
0HGL]LQ�����������6����������

(UNOlUXQJ�GHU�NDWKROLVFKHQ�%LVFKRIVNRQIHUHQ]�XQG�GHV�5DWHV�GHU�(YDQJHOLVFKHQ�.LUFKH�LQ
'HXWVFKODQG��������2UJDQWUDQVSODQWDWLRQHQ�

)DVVEHQGHU��3���������'LH�9HUZHQGXQJ� IHWDOHQ�*HZHEHV� LQ�GHU�1HXURFKLUXUJLH� �� HLQ� HWKLVFKHV
3UREOHP"�LQ��(WKLN�LQ�GHU�0HGL]LQ�����������6����������

)HLQEHUJ�� -��� ������ 'LH� 5HFKWH� GHU� 7LHUH� XQG� ]XN�QIWLJHU� *HQHUDWLRQHQ�� LQ�� %LUQEDFKHU�� '��
+UVJ���gNRORJLH�XQG�(WKLN��6WXWWJDUW�������6����������

)HUEHUW�� $��� %XFKQHU�� +��� 5LQJHOVWHLQ�� (�� %�� XQG� +DFNH�� :��� 'HU� +LUQVWDPPWRG� EHL
%DVLODULVWKURPERVH� �� (LQH� EHVRQGHUH� 9DULDQWH� GHV� +LUQWRGHV"� LQ�� *lQVKLUW�� +��� %HUOLW�� 3�� XQG
+DDFN�� *��� +UVJ��� .DUGLRYDVNXOlUH� (UNUDQNXQJHQ� XQG� 1HUYHQV\VWHP�� 1HXURWR[LNRORJLH�
3UREOHPH�GHV�+LUQWRGHV��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�������6����������
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)RUNH��$���������*HVFKLFKWH�GHU�PLWWHODOWHUOLFKHQ�FKLQHVLVFKHQ�3KLORVRSKLH��+DPEXUJ�

��GHUV���������*HVFKLFKWH�GHU�QHXHUHQ�FKLQHVLVFKHQ�3KLORVRSKLH��+DPEXUJ�

)R[��5��&����������$Q�LJQREOH�IRUP�RI�FDQQLEDOLVP���5HIOHFWLRQV�RQ�WKH�3LWWVEXUJK�3URWRFRO�IRU
SURFXULQJ�RUJDQV�IURP�1RQ�+HDUW�%HDWLQJ�&DGDYHUV��LQ��.HQQHG\�,QVWLWXWH�RI�(WKLFV�-RXUQDO��9RO�
���1U�����������6����������

)UHPDQWOH��)���7UXQJSD��&���������'DV�7RWHQEXFK�GHU�7LEHWHU��'�VVHOGRUI��.|OQ�

)URZHLQ��5��$���7RGHVIHVWVWHOOXQJ��7RGHVNULWHULHQ��7RGHV]HLWSXQNW��LQ��$��(VHU��0��Y��/XWWHURWWL�
3��6SRUNHQ��+UVJ���/H[LNRQ�0HGL]LQ��(WKLN��5HFKW��)UHLEXUJ�������6������������

*HUODFK��-���������,QGLYLGXDOWRG���3DUWLDOWRG���9LWD�UHGXFWD��0�QFK��0HG��:RFKHQVFKULIW������6�
��������

*HUVWHQEUDQG��)���3IDXVOHU��%��XQG�0DURVL��0���������'LH�.OLQLN�GHV�+LUQWRGHV��LQ��:0:�1U�
�������������6����������

*ORYHU��-���������&DXVLQJ�'HDWK�DQG�6DYLQJ�/LYHV��+DUPRQGVZRUWK�

*UDI�%DXPDQQ�� 7��� ������ �/HEHQVTXDOLWlW��� *HVXQGKHLWV|NRQRPLVFKH� )ROJHUXQJHQ�� LQ�
6FK|OPHULFK� 3�� 7KHZV� *��� /HEHQVTXDOLWlW� DOV� %HZHUWXQJVNULWHULXP� LQ� GHU� 0HGL]LQ�� 6WXWWJDUW�
1HZ�<RUN�������6����������

*UDKOPDQQ��+��*��������+HLOEHKDQGOXQJ�XQG�+HLOYHUVXFK��0HGL]LQ�XQG�5HFKW��%G�����6WXWWJDUW�

+DUH�� 5�� 0��� ������ 'DV� PL�JHELOGHWH� .LQG�� 0RUDOLVFKH� 'LOHPPDWD� I�U� bU]WH� XQG� (OWHUQ�� LQ�
/HLVW��$���+UVJ���8P�/HEHQ�XQG�7RG��)UDQNIXUW�D��0��������6����������

+DUULV��-���������7KH�9DOXH�RI�/LIH��$Q�,QWURGXFWLRQ�WR�0HGLFDO�(WKLFV��/RQGRQ�

��GHUV���������(WKLVFKH�3UREOHPH�EHLP�%HKDQGHOQ�HLQLJHU�VFKZHUJHVFKlGLJWHU�.LQGHU�� LQ��/HLVW�
$��+UVJ���8P�/HEHQ�XQG�7RG��)UDQNIXUW�D��0��������6����������

+DUVDQ\L��-��&���������(VVD\V�RQ�HWKLFV��VRFLDO�EHKDYLRU�DQG�VFLHQWLILF�H[SODQDWLRQ��'RUGUHFKW�

+HFNHU��+���������'DV�/HEHQ�GHV�%XGGKD��+DPEXUJ�

+HJVHOPDQQ��5���0HUNHO��5���+UVJ��������=XU�'HEDWWH��EHU�(XWKDQDVLH��)UDQNIXUW�D��0�

+HLQHPDQQ�� :��� ������ 2UJDQWUDQVSODQWDWLRQ� DXV� GHU� 6LFKW� GHU� 
,QWHUHVVHQJHPHLQVFKDIW
2UJDQVSHQGH�H��9�
��LQ��=LHJOHU��-��*���+UVJ���2UJDQYHUSIODQ]XQJ��'�VVHOGRUI�������6��������

+HVV��&K��:���%DVVHWWL��&���������1HXURORJLH�GHV�%HZX�WVHLQV�XQG�GHU�%HZX�WVHLQVVW|UXQJHQ��LQ�
6FKZHL]HULVFKH�5XQGVFKDX�I�U�0HGL]LQ��3UD[LV��1U������������6����������
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+LHUVFKH�� +��'��� +LUVFK�� *��� *UDI�%DXPDQQ�� 7��� +UVJ��� ������ 5HFKWOLFKH� )UDJHQ� GHU
2UJDQWUDQVSODQWDWLRQ��%HUOLQ��+HLGHOEHUJ�

+|IIH��2���������(LQI�KUXQJ�LQ�GLH�XWLOLWDULVWLVFKH�(WKLN��0�QFKHQ�

��GHUV���������6WUDWHJLHQ�GHU�+XPDQLWlW��)UDQNIXUW�D��0�

+RHUVWHU��1���������8WLOLWDULVWLVFKH�(WKLN�XQG�9HUDOOJHPHLQHUXQJ��)UHLEXUJ�0�QFKHQ�

+|IOLQJ��:���������3OlGR\HU�I�U�HLQH�HQJH�=XVWLPPXQJVO|VXQJ��8QLYHUVLWDV����������6����������

+ROOLV��0���������6R]LDOHV�+DQGHOQ��%HUOLQ�

+RQQHIHOGHU�� /��� ������*�WHUDEZlJXQJ� XQG� )ROJHQDEVFKlW]XQJ� LQ� GHU� (WKLN�� LQ�� 6DVV��+��0��
9LHIKXHV��+���+UVJ���*�WHUDEZlJXQJ�LQ�GHU�0HGL]LQ��%HUOLQ��+HLGHOEHUJ�������6��������

+XPH�� '��� $Q� HQTXLU\� FRQFHUQLQJ� WKH� SULQFLSOHV� RI� PRUDOV�� 2[IRUG� ������ VHF�� ���� 'HXWVFKH
)DVVXQJ��(LQH�8QWHUVXFKXQJ��EHU�GLH�3ULQ]LSLHQ�GHU�0RUDO��6WXWWJDUW������

�� GHUV��� (QTXLU\� FRQFHUQLQJ� KXPDQ�XQGHUVWDQGLQJ� ��������'W��hEHUV��� (LQH�8QWHUVXFKXQJ� �EHU
GHQ�PHQVFKOLFKHQ�9HUVWDQG��6WXWWJDUW������

,NHGD��'���������%XGGKLVPXV��0�QFKHQ�

,OOKDUGW��)��-���������+HUPHQHXWLN�GHV�%HJULIIV�/HEHQVTXDOLWlW�� LQ��:0:�+HIW��������������6�
��������

,VOHU��:���������3lGLDWULVFKH�3UREOHPH�GHV�+LUQWRGHV��LQ��*lQVKLUW��+���%HUOLW��3��XQG�+DDFN��*��
+UVJ��� .DUGLRYDVNXOlUH� (UNUDQNXQJHQ� XQG� 1HUYHQV\VWHP�� 1HXURWR[LNRORJLH�� 3UREOHPH� GHV
+LUQWRGHV��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�������6����������

-DQ]HQ�� 5�� :�� &��� +RKQVWlGW�� 3��� /DFKHQPD\HU�� /��� 5RKU�� :�� XQG� 1HXQ]LJ�� +�� 3��
1HXURORJLVFKH�6\PSWRPH�EHL�0DQLIHVWDWLRQ�GHV�+LUQWRGHV��LQ��*lQVKLUW��+���%HUOLW��3��XQG�+DDFN�
*��� +UVJ��� .DUGLRYDVNXOlUH� (UNUDQNXQJHQ� XQG� 1HUYHQV\VWHP�� 1HXURWR[LNRORJLH�� 3UREOHPH� GHV
+LUQWRGHV��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN�������6����������

-RQDV��+���������7HFKQLN��0HGL]LQ�XQG�(WKLN��)UDQNIXUW�D��0�

-RQHV��'��*���������)HWDO�1HXUDO�7UDQVSODQWDWLRQ��3ODFLQJ�WKH�HWKLFDO�GHEDWH�ZLWKLQ�WKH�FRQWH[W�RI
VRFLHW\
V�XVH�RI�KXPDQ�PDWHULDO��%LRHWKLFV��9RO�����1U�����������6��������

-|UQV��.��3���������*LEW�HV�HLQ�5HFKW�DXI�2UJDQWUDQVSODQWDWLRQ��*|WWLQJHQ�

.DQW��,���������*UXQGOHJXQJ�]XU�0HWDSK\VLN�GHU�6LWWHQ�����$XIO��+DPEXUJ������

.DSSHO��.���6DQGRH��3���������4$/<6��$JH�DQG�IDLUQHVV��LQ��%LRHWKLFV��9RO������1U������������6�
��������
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��GHUV���������6DYLQJ�WKH�\RXQJ�EHIRUH�WKH�ROG���D�UHSO\�WR�-RKQ�+DUULV��%LRHWKLFV��9RO������1U�����
������6��������

.DVWHQEDXP��5���$LVHQEHUJ��5���������7KH�3V\FKRORJ\�RI�'HDWK��1HZ�<RUN�

.DXW]N\�� 5��� ������ *UHQ]HQHUIDKUXQJHQ� LQ� GHU� HPSLULVFKHQ� 0HGL]LQ� DOV� *UXQGODJH� HLQHU
]HLWJHQ|VVLVFKHQ�3DVWRUDOPHGL]LQ��LQ��$U]W�X��&KULVW������������6����I�

.LPXUD�� 5��� ������ -DSDQ
V� 'LOHPPD� ZLWK� WKH� 'HILQLWLRQ� RI� 'HDWK�� LQ�� .HQQHG\� ,QVWLWLWXWH� RI
(WKLFV�-RXUQDO��9RO�����������6����������

.OLHPW�� +��� ������ �*HUHFKWLJNHLWVNULWHULHQ�� LQ� GHU� 7UDQVSODQWDWLRQVPHGL]LQ� �� (LQH� RUGROLEHUDOH
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���6��������
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��GHUV�������D��'HDWK��'\LQJ�DQG�WKH�%LRORJLFDO�5HYROXWLRQ��2XU�ODVW�4XHVWLRQ�IRU�5HVSRQVLELOL\�
1HZ�<RUN�

��GHUV�������E��/HEHQVVWLO��*HVXQGKHLWVULVLNR�XQG�6ROLGDULWlW��LQ��6DVV��+��0���+UVJ���0HGL]LQ�XQG
(WKLN��6WXWWJDUW�������6����������

9LHIKXHV��+���������(WKLVFKH�3UREOHPH�GHU�7UDQVSODQWDWLRQ��'LH�HWKLVFKH�%HZHUWXQJ�GHV�.|USHUV
XQG� VHLQHU� 7HLOH�� LQ�� *HVHOOVFKDIW� *HVXQGKHLW� XQG� )RUVFKXQJ� H�� 9��� +UVJ��� (WKLN� XQG
2UJDQWUDQVSODQWDWLRQ��)UDQNIXUW�D��0��������6��������



��

9RJW��6���.DUEDXP��'���������7UDQVSODQWDWLRQ���JHVFKLFKWOLFKH�7UHQGV�XQG�(QWZLFNOXQJVZHJH�
LQ�� 7RHOOQHU�� 5��� +UVJ��� 2UJDQWUDQVSODQWDWLRQ� �� %HLWUlJH� ]X� HWKLVFKHQ� XQG� MXULVWLVFKHQ� )UDJHQ�
6WXWWJDUW��1HZ�<RUN�������6�������

:DJQHU�� :��� ������ *HPHLQVDPNHLWHQ� ]ZLVFKHQ� +LUQWRGNRQ]HSW� XQG� WUDGLWLRQHOOHQ
7RGHV]HLFKHQNRQ]HSWHQ��(WKLN�LQ�GHU�0HGL]LQ�����������6����������

:DOWRQ��'��1���������2Q�GHILQLQJ�GHDWK��0RQWUHDO�

:LHVLQJ��8���������$QPHUNXQJHQ�]XU�)UDJH��ZHOFKH�5ROOH�PHGL]LQLVFKH�.ULWHULHQ�XQG�HWKLVFKH
3ULQ]LSLHQ� LQ� GHU� =XWHLOXQJ� EHJUHQ]W� YHUI�JEDUHU� 2UJDQH� VSLHOHQ�� LQ�� 7RHOOQHU�� 5��� +UVJ��
2UJDQWUDQVSODQWDWLRQ���%HLWUlJH�]X�HWKLVFKHQ�XQG�MXULVWLVFKHQ�)UDJHQ��6WXWWJDUW�������6����������

:LOKHOP��5���������/DRWVH�YRP�6LQQ�XQG�/HEHQ��-HQD�

:LOOLDPV��%���������7KH�VHOI�DQG�WKH�IXWXUH��LQ��3KLORVRSKLFDO�5HYLHZ��%G������6����������

��GHUV���������3UREOHPV�RI�WKH�6HOI��&DPEULGJH�

��GHUV���������0RUDO�/XFN��&DPEULGJH�

��GHUV���������(WKLFV�DQG�WKH�/LPLWV�RI�3KLORVRSK\��/RQGRQ�

:ROII��+��3���������'LH�PHGL]LQLVFKH�1XW]XQJ�IHWDOHU�=HOOHQ�XQG�*HZHEH��HWKLVFKH�$VSHNWH��LQ�
:0:�'LVNXVVLRQVIRUXP�0HGL]LQLVFKH�(WKLN��1U�����$SULO�������6��,�,9�

:ROIVODVW�� *��� 6PLW�� +��� ������ $UJXPHQWH� I�U� GLH� =XVWLPPXQJVO|VXQJ� ]XU� 5HJHOXQJ� YRQ
2UJDQHQWQDKPHQ��LQ��(WKLN�LQ�GHU�0HGL]LQ�����������6����������

=ZLHUOHLQ��(���������+LUQWRG�XQG�7KDQDWRORJLH��LQ��:0:�1U�����6HSW��������'LVNXVVLRQVIRUXP
0HGL]LQLVFKH�(WKLN��6��������


