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�$Q�6H��([]HOOHQ]�GHQ�*HQHUDONDSLWlQ�XQG�*RXYHUQHXU�YRQ�1HX�6�G�:DOHV
3RUW�-DFNVRQ��GHQ�����-XQL����

(Z��([]HOOHQ]�KDEHQ�]X�EHIHKOHQ�JHUXKHW��GD��PHLQ�)UHXQG��+HUU�%URXJWKRQ��PLW�GHU�([SHGLWLRQ��GLH�QDFK�2�:DKX�DXVJHU�VWHW�ZLUG��DOV�1DWXUIRUVFKHU�PLWJHKH��/lQJVW�ZDU�HV�PHLQ�LQQLJVWHU�:XQVFK��2�:DKX�QRFK�HLQPDO�]X�EHVXFKHQ��GD�GLH�.�U]H�PHLQHV�OHW]WHQ�$XIHQWKDOWV�PLU�QLFKW�PHKU�JHVWDWWHWH��PDQFKH�K|FKVW�PHUNZ�UGLJH�QDWXUKLVWRULVFKH�%HREDFKWXQJHQ�ELV�]X�EHVWLPPWHQ�5HVXOWDWHQ�]X�VWHLJHUQ��'RSSHOW�OHEKDIW�HUQHXHUW�VLFK�MHW]W�GLHVHU�:XQVFK��GD�ZLU��LFK�XQG�+HUU�%URXJWKRQ��GXUFK�GLH�:LVVHQVFKDIW��GXUFK�JOHLFKHV�)RUVFKHQ�DXI�GDV�HQJVWH YHUNHWWHW��VFKRQ�VHLW�ODQJHU�=HLW�JHZRKQW�VLQG��XQVHUH�%HREDFKWXQJHQ�JHPHLQVFKDIWOLFK�DQ]XVWHOOHQ��XQG�GXUFK�DXJHQEOLFNOLFKHV�0LWWHLOHQ�GHUVHOEHQ�XQV�HLQDQGHU�DQ�GLH�+DQG�]X�JHKHQ��(Z� ([]HOOHQ]�ELWWH�LFK�GDKHU��HV�JHQHKPLJHQ�]X�ZROOHQ��GD��LFK�PHLQHQ�)UHXQG�%URXJWKRQ�DXI�GHU�([SHGLWLRQ�QDFK�2�:DKX�EHJOHLWH��
0LW�WLHIHP�5HVSHNW�HWF��

-��0HQ]LHV�
1��6��0LW�GHQ�%LWWHQ�XQG�:�QVFKHQ�PHLQHV�)UHXQGHV�0HQ]LHV�YHUHLQLJHQ�VLFK�GLH�PHLQLJHQ��GD��(Z� ([]HOOHQ]�JHUXKHQ�P|FKWHQ��LKP�]X�HUODXEHQ��PLW�PLU�QDFK�2�:DKX�]X�JHKHQ��1XU�PLW�LKP��QXU�ZHQQ�HU�PLW�JHZRKQWHU�/LHEH�PHLQH�%HVWUHEXQJHQ�WHLOW��YHUPDJ�LFK�GDV�]X�OHLVWHQ��ZDV�PDQ�YRQ�PLU�HUZDUWHW��
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�$QWZRUW�GHV�*RXYHUQHXUV
0LW�LQQLJHP�9HUJQ�JHQ�EHPHUNH�LFK��ZLH�6LH��PHLQH�+HUUHQ��GLH�:LVVHQVFKDIW�VR LQQLJ�PLWHLQDQGHU�EHIUHXQGHW�KDW��GD��DXV�GLHVHP�VFK|QHQ�%XQGH��DXV�GLHVHP�YHUHLQWHQ�6WUHEHQ�VLFK�QXU�GLH�UHLFKVWHQ�KHUUOLFKVWHQ�5HVXOWDWH�HUZDUWHQ�ODVVHQ��$XV�GLHVHP�*UXQGH�ZLOO�LFK�DXFK��XQHUDFKWHW�GLH�%HPDQQXQJ�GHU�'LVNRYHU\�YROOVWlQGLJ�LVW�XQG�GDV�6FKLII�ZHQLJ�5DXP�KDW��GHQQRFK�HUODXEHQ��GD��+HUU�0HQ]LHV�GHU�([SHGLWLRQ�QDFK�2�:DKX�IROJH��XQG�HUWHLOH�LQ�GLHVHP�$XJHQEOLFN�GHVKDOE�GHP�&DSLWDLQ�%OLJK�GLH�Q|WLJHQ�%HIHKOH��
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�-��0HQ]LHV�DQ�(��-RKQVWRQH�LQ�/RQGRQ
$P�%RUG�GHU�'LVNRYHU\��GHQ����-XOL����

'X�KDVW�UHFKW��PHLQ�OLHEHU�)UHXQG��DOV�LFK�'LU�GDV�OHW]WHPDO�VFKULHE��ZDU�LFK�ZLUNOLFK�KHLPJHVXFKW�YRQ�HLQLJHQ�VSOHHQLVFKHQ�$QIlOOHQ��'DV�/HEHQ�DXI�3RUW�-DFNVRQ�PDFKWH�PLU�GLH�K|FKVWH�/DQJHZHLOH��PLW�VFKPHU]OLFKHU�6HKQVXFKW�GDFKWH�LFK DQ�PHLQ�KHUUOLFKHV�3DUDGLHV��DQ�GDV�UHL]HQGH�2�:DKX��GDV�LFK�HUVW�YRU�NXU]HP�YHUODVVHQ��0HLQ�)UHXQG�%URXJWKRQ��HLQ�JHOHKUWHU�XQG�GDEHL�JHP�WOLFKHU�0HQVFK��ZDU�GHU�HLQ]LJH��GHU�PLFK�DXI]XKHLWHUQ�XQG�HPSIlQJOLFK�I�U�GLH�:LVVHQVFKDIW�]X�HUKDOWHQ�YHUPRFKWH��DEHU�DXFK�HU�VHKQWH�VLFK��ZLH�LFK��KLQZHJ�YRQ�3RUW�-DFNVRQ��GDV�XQVHUP�)RUVFKXQJVWULHE�ZHQLJ�1DKUXQJ�GDUELHWHQ�NRQQWH��,UUH�LFK�QLFKW��VR�VFKULHE�LFK�'LU�VFKRQ��GD��GHP�.|QLJH�YRQ�2�:DKX��QDPHQV�7HLPRWX��HLQ�VFK|QHV�6FKLII�YHUVSURFKHQ�ZRUGHQ��GDV�]X�3RUW�-DFNVRQ�JHEDXW�XQG�DXVJHU�VWHW�ZHUGHQ�VROOWH��'LHV�ZDU�JHVFKHKHQ��&DSLWDLQ�%OLJK�HUKLHOW�GHQ�%HIHKO��GDV�6FKLII�KLQ]XIDKUHQ�QDFK�2�:DKX��XQG�VLFK�GRUW�HLQLJH�=HLW�DXI]XKDOWHQ��XP�GDV�)UHXQGVFKDIWVE�QGQLV�PLW�7HLPRWX�IHVWHU�]X�NQ�SIHQ��:LH�NORSIWH�PHLQ�+HU]�YRU�)UHXGH��GD�LFK�JODXEWH��GD��LFK�XQIHKOEDU�PLWJHKHQ�Z�UGH��ZLH�HLQ�%OLW]�DXV�KHLWUHU�/XIW�WUDI�PLFK�DEHU�GHU�$XVVSUXFK�GHV�*RXYHUQHXUV��GD��%URXJWKRQ�VLFK�HLQVFKLIIHQ�VROOH��'LH�'LVNRYHU\��]XU�([SHGLWLRQ�QDFK�2�:DKX�EHVWLPPW��LVW�HLQ�PLWWHOPl�LJHV�6FKLII��QLFKW�JHHLJQHW��PHKU�3HUVRQHQ�DXI]XQHKPHQ��DOV�GLH�Q|WLJH�%HPDQQXQJ��XP�VR�ZHQLJHU�KRIIWH�LFK�PLW�GHP�:XQVFK��%URXJWKRQ�EHJOHLWHQ�]X�G�UIHQ��GXUFK]XGULQJHQ��'HU�HGOH�0HQVFK��PLU�PLW�+HU]�XQG�*HP�W�DXI�GDV�LQQLJVWH�]XJHWDQ��XQWHUVW�W]WH�LQGHVVHQ�MHQHQ�:XQVFK�VR�NUlIWLJ��GD��GHU�*RXYHUQHXU�LKQ�EHZLOOLJWH��$XV�GHU�hEHUVFKULIW�GHV�%ULHIHV�VLHKVW�'X��GD��ZLU��%URXJWKRQ�XQG�LFK��EHUHLWV�GLH�5HLVH�DQJHWUHWHQ��
2�GHV�KHUUOLFKHQ�/HEHQV��GDV�PLU�EHYRUVWHKW��± 0LU�VFKZLOOW�GLH�%UXVW�YRU�+RIIQXQJ�XQG�VHKQV�FKWLJHP�9HUODQJHQ��ZHQQ�LFK�GDUDQ�GHQNH��ZLH�WlJOLFK��MD�VW�QGOLFK�GLH�1DWXU�PLU�LKUH�UHLFKH�6FKDW]NDPPHU�DXIVFKOLH�HQ�ZLUG��GDPLW�LFK�GLHVHV��MHQHV�QLH�



HUIRUVFKWH�.OHLQRG�PLU�]XHLJQHQ��PHLQ�QHQQHQ�NDQQ��GDV�QLH�JHVHKHQH�:XQGHU��
,FK�VHKH�'LFK�LURQLVFK�OlFKHOQ��EHU�PHLQHQ�(QWKXVLDVPXV��LFK�K|UH�'LFK�VSUHFKHQ��ª1XQ�MD��HLQHQ�JDQ]HQ�QHXHQ�6ZDPPHUGDPP�LQ�GHU�7DVFKH��ZLUG�HU�]XU�FNNHKUHQ��IUDJH�LFK�LKQ�DEHU�QDFK�1HLJXQJHQ��6LWWHQ��*HEUlXFKHQ��QDFK�GHU�/HEHQVZHLVH�MHQHU�IUHPGHQ�9|ONHU��GLH�HU�JHVHKHQ��ZLOO�LFK�UHFKW�HLQ]HOQH�'HWDLOV�ZLVVHQ��ZLH�VLH�LQ�NHLQHU�5HLVHEHVFKUHLEXQJ�VWHKHQ��ZLH�VLH�QXU�YRQ�0XQG�]X�0XQG�QDFKHU]lKOW�ZHUGHQ�N|QQHQ��VR�]HLJW�HU�PLU�HLQ�SDDU�0lQWHO�XQG�HLQ�SDDU�.RUDOOHQVFKQ�UH�XQG�YHUPDJ�VRQVW�QLFKW�YLHO�]X�VDJHQ��(U�YHUJL�W��EHU�VHLQH�0LOEHQ��VHLQH�.lIHU��VHLQH�6FKPHWWHUOLQJH��GLH�0HQVFKHQ�© ±
,FK�ZHL���'X�ILQGHVW�HV�VRQGHUEDU��GD��PHLQ�)RUVFKXQJVWULHE�JUDGH�]X�GHP�5HLFKH�GHU�,QVHNWHQ�VLFK�KLQJHQHLJW��XQG�LFK�NDQQ�'LU�LQ�GHU�7DW�QLFKWV�DQGHUHV�GDUDXI�DQWZRUWHQ��DOV�GD��GLH�HZLJH�0DFKW�QXQ�JUDGH�GLHVH 1HLJXQJ�VR�LQ�PHLQ�,QQHUVWHV�KLQHLQJHZHEW�KDW��GD��PHLQ�JDQ]HV�,FK�VLFK�QXU�LQ�GLHVHU�1HLJXQJ�]X�JHVWDOWHQ�YHUPDJ��1LFKW�YRUZHUIHQ�GDUIVW�'X�PLU�DEHU��GD��LFK��EHU�GLHVHQ�7ULHE��GHU�'LU�VHOWVDP�HUVFKHLQW��GLH�0HQVFKHQ�RGHU�JDU�9HUZDQGWH��)UHXQGH�YHUQDFKOlVVLJH��YHUJHVVH��1LHPDOV�ZHUGH�LFK�HV�GDKLQ�EULQJHQ��HV�MHQHP�DOWHQ�KROOlQGLVFKHQ�2EULVWOLHXWQDQW�JOHLFK]XWXQ�GHU�± GRFK�XP�'LFK�GXUFK�GHQ�9HUJOHLFK��GHQ�'X�GDQQ�]ZLVFKHQ�GLHVHP�$OWHQ�XQG�PLU�DQVWHOOHQ�PX�W��]X�HQWZDIIQHQ��HU]lKOH�LFK�'LU�GLH�PHUNZ�UGLJH�+LVWRULH��GLH�PLU�HEHQ�LQ�GHQ�6LQQ�NDP��DXVI�KUOLFK��± 'HU�DOWH�2EULVWOLHXWQDQW��LFK�PDFKWH�LQ�.|QLJVEHUJ�VHLQH�%HNDQQWVFKDIW��ZDU��ZDV�,QVHNWHQ�EHWULIIW��GHU�HLIULJVWH��XQHUP�GHWVWH�1DWXUIRUVFKHU��GHQ�HV�MHPDOV�JHJHEHQ�KDEHQ�PDJ��'LH�JDQ]H��EULJH�:HOW�ZDU�I�U�LKQ�WRW��XQG�ZRGXUFK�HU�VLFK�GHU�PHQVFKOLFKHQ�*HVHOOVFKDIW�DOOHLQ�QXU�NXQGWDW��GDV�ZDU�GHU�XQDXVVWHKOLFKVWH�OlFKHUOLFKVWH�*HL]�XQG�GLH�IL[H�,GHH��GD��HU�HLQPDO�PLWWHOVW�HLQHV�:HL�EURWV�YHUJLIWHW�ZHUGHQ�Z�UGH��±,UUH�LFK�QLFKW��VR�KHL�W�GLHV�:HL�EURW�LP 'HXWVFKHQ�6HPPHO��± (LQ�VROFKHV�%URW�EXFN�HU�VLFK�MHGHQ�0RUJHQ�VHOEVW��QDKP�HV��ZDU�HU�]X�7LVFKH�JHEHWHQ��PLW��XQG�ZDU�QLFKW�GDKLQ�]X�EULQJHQ��HLQ�DQGHUHV�%URW�]X�JHQLH�HQ��$OV�%HZHLV�VHLQHV�WROOHQ�*HL]HV�PDJ�'LU�GHU�8PVWDQG�JHQ�JHQ��GD��HU��VHLQHV�$OWHUV XQHUDFKWHW�HLQ�U�VWLJHU�0DQQ��6FKULWW�YRU�6FKULWW�PLW�ZHLW�YRQ�GHP�/HLEH�ZHJJHVWUHFNWHQ�$UPHQ�DXI�GHQ�6WUD�HQ�HLQKHUJLQJ��GDPLW�± GLH�



DOWH�8QLIRUP�VLFK�QLFKW�DEVFKHXUH��VRQGHUQ�IHLQ�NRQVHUYLHUH��'RFK�]XU�6DFKH��± 'HU�$OWH�KDWWH�NHLQHQ�9HUZDQGWHQ�DXI�GHU�JDQ]HQ�(UGH��DOV�HLQHQ�M�QJHUHQ�%UXGHU��GHU�LQ�$PVWHUGDP�OHEWH��'UHL�LJ�-DKUH�KDWWHQ�GLH�%U�GHU�VLFK�QLFKW�JHVHKHQ��GD�PDFKWH�GHU�$PVWHUGDPHU��YRQ�GHP�9HUODQJHQ�JHWULHEHQ��GHQ�%UXGHU�QRFK�HLQPDO�ZLHGHU]XVHKHQ��VLFK�DXI�GHQ�:HJ�QDFK�.|QLJVEHUJ��± (U�WULWW�HLQ�LQ�GDV�=LPPHU�GHV�$OWHQ��± 'HU�$OWH�VLW]W�DQ�GHP�7LVFKH�XQG�EHWUDFKWHW��GDV�+DXSW�KLQ�EHUJHEHXJW��GXUFK�HLQH�/XSH�HLQHQ�NOHLQHQ�VFKZDU]HQ�3XQNW�DXI�HLQHP�ZHL�HQ�%ODWW�3DSLHU��'HU�%UXGHU�HUKHEW�HLQ�ODXWHV�)UHXGHQJHVFKUHL��HU�ZLOO�GHP�$OWHQ�LQ�GLH�$UPH�VW�U]HQ��GHU DEHU��RKQH�GDV�$XJH�YRQ�GHP�3XQNW�]X�YHUZHQGHQ��ZLQNW�LKQ�PLW�GHU�+DQG�]XU�FN��JHELHWHW�LKP�PLW�HLQHP�ZLHGHUKROWHQ��ª6W ± 6W ± 6W ±©�6WLOOVFKZHLJHQ��ª%UXGHU©��UXIW�GHU�$PVWHUGDPHU��ª%UXGHU��ZDV�KDVW�GX�YRU��± *HRUJ�LVW�GD��GHLQ�%UXGHU�LVW�GD��DXV $PVWHUGDP�KHUJHUHLVHW��XP�GLFK��GHQ�HU�VHLW�GUHL�LJ�-DKUHQ�QLFKW�VDK��QRFK�ZLHGHU]XVHKHQ�LQ�GLHVHP�/HEHQ�©�± $EHU�XQEHZHJOLFK�EOHLEW�GHU�$OWH�XQG�OLVSHOW��ª6W ± 6W ±6W ± 7LHUFKHQ�VWLUEW�©�± 1XQ�EHPHUNW�GHU�$PVWHUGDPHU�HUVW��GD��GHU�VFKZDU]H�3XQNW�HLQ�NOHLQHV�:�UPFKHQ�LVW��GDV�VLFK�LQ�GHQ�.RQYXOVLRQHQ�GHV�7RGHV�NU�PPW�XQG�ZLQGHW��'HU�$PVWHUGDPHU�HKUW�GLH�/HLGHQVFKDIW�GHV�%UXGHUV��VHW]W�VLFK�VWLOO�QHEHQ�LKP�KLQ��$OV�QXQ�DEHU�HLQH�6WXQGH�YHUJHKW��ZlKUHQG�GHU�$OWH�DXFK�QLFKW�PLW�HLQHP�%OLFN�VLFK�XP�GHQ�%UXGHU N�PPHUW��VSULQJW�GLHVHU�XQJHGXOGLJ�DXI��YHUOl�W�PLW�HLQHP�GHUEHQ�KROOlQGLVFKHQ�)OXFK�GDV�=LPPHU��VHW]W�VLFK�DXI�]XU�6WHOOH�XQG�NHKUW�]XU�FN�QDFK�$PVWHUGDP��RKQH�GD��GHU�$OWH�YRQ�DOOHP�DXFK�QXU�GLH�PLQGHVWH�1RWL]�QLPPW��± )UDJH�'LFK�VHOEVW��(GXDUG��RE�LFK� WUlWHVW�'X�SO|W]OLFK�KLQHLQ�LQ�PHLQH�.DM�WH�XQG�IlQGHVW�PLFK�YHUWLHIW�LQ�GLH�%HWUDFKWXQJ�LUJHQGHLQHV�PHUNZ�UGLJHQ�,QVHNWV��RE�LFK�GDQQ�GDV�,QVHNW�XQEHZHJOLFK�DQVFKDXHQ��RGHU�'LU�LQ�GLH�$UPH�VW�U]HQ�Z�UGH"�
'X�PDJVW��PHLQ�OLHEHU�)UHXQG��GHQQ�DXFK�GDUDQ�GHQNHQ��GD��GDV�5HLFK�GHU�,QVHNWHQ�JHUDGH�GDV�ZXQGHUEDUVWH��JHKHLPQLVYROOVWH�LQ�GHU�1DWXU�LVW��+DW�HV�PHLQ�)UHXQG�%URXJWKRQ�PLW�GHU�3IODQ]HQ�XQG�PLW�GHU�YROONRPPHQ�DXVJHELOGHWHQ�7LHUZHOW�]X�WXQ��VR�ELQ�LFK�DQJHVLHGHOW�LQ�GHU�+HLPDW�GHU�VHOWVDPHQ��RIW�XQHUIRUVFKOLFKHQ�:HVHQ��GLH�GHQ�hEHUJDQJ��GLH�9HUNQ�SIXQJ�]ZLVFKHQ�EHLGHQ�ELOGHQ��± 'RFK��± LFK�K|UH�DXI��XP�'LFK�QLFKW�]X�HUP�GHQ�XQG�VHW]H�QXU�QRFK��XP�'LFK��XP�'HLQ�SRHWLVFKHV�*HP�W�JDQ]�]X�



EHVFKZLFKWLJHQ��JDQ]�PLW�PLU�DXV]XV|KQHQ��KLQ]X��GD��HLQ�GHXWVFKHU�JHLVWUHLFKHU�'LFKWHU�GLH�LQ�GHQ�VFK|QVWHQ�)DUEHQVFKPHO]�JHSXW]WHQ�,QVHNWHQ�IUHL�JHZRUGHQH�%OXPHQ�QHQQW��(UODEH�'LFK�DQ�GLHVHP�VFK|QHQ�%LOGH� ±
8QG�HLJHQWOLFK�± ZDUXP�VDJW�LFK�VR�YLHO��XP�PHLQH�1HLJXQJ�]X�UHFKWIHUWLJHQ"�*HVFKDK�HV�QLFKW��XP�PLFK�VHOEVW�]X��EHUUHGHQ��GD��PLFK�EOR��GHU�DOOJHPHLQH�'UDQJ�GHV�)RUVFKHQV�XQZLGHUVWHKOLFK�QDFK�2�:DKX�WUHLEW��GD��HV�QLFKW�YLHOPHKU�HLQH�VRQGHUEDUH�$KQXQJ�LUJHQGHLQHV�XQHUK|UWHQ�(UHLJQLVVHV�LVW��GHP�LFK�HQWJHJHQJHKH"�± -D��(GXDUG��HEHQ�LQ�GLHVHP�$XJHQEOLFN�HUID�W�PLFK�GLHVH�$KQXQJ�PLW�VROFKHU�*HZDOW��GD��LFK�QLFKW�YHUP|JHQG�ELQ��ZHLWHU]XVFKUHLEHQ��± 'X�ZLUVW�PLFK�I�U�HLQHQ�QlUULVFKHQ�7UlXPHU�KDOWHQ��DEHU�HV�LVW�QLFKW�DQGHUV��GHXWOLFK�VWHKW�HV�LQ�PHLQHU�6HHOH��GD��PLFK�LQ�2�:DKX�GDV�JU|�WH�*O�FN��RGHU�XQYHUPHLGOLFKHV�9HUGHUEHQ�HUZDUWHW� ±
'HLQ�WUHXVWHU�HWF��



�'HUVHOEH�DQ�GHQVHOEHQ
+DQD�UXUX�DXI�2�:DKX��GHQ�����'H]�����

1HLQ��± LFK�ELQ�NHLQ�7UlXPHU��DEHU�HV�JLEW�$KQXQJHQ�± $KQXQJHQ�GLH�QLFKW�WU�JHQ��± (GXDUG��± LFK�ELQ�GHU�JO�FNOLFKVWH�0HQVFK�XQWHU�GHU�6RQQH��DXI�GHQ�K|FKVWHQ�3XQNW�GHV�/HEHQV�JHVWHOOW��±$EHU�ZLH�VROO�LFK�'LU�GHQQ�DOOHV�HU]lKOHQ��GDPLW�'X�PHLQH�:RQQH��PHLQ�XQDXVVSUHFKOLFKHV�(QW]�FNHQ�JDQ]�I�KOVW"�± LFK�ZLOO�PLFK�IDVVHQ��LFK�ZLOO�YHUVXFKHQ��RE�LFK�LPVWDQGH�ELQ��'LU�GDV�DOOHV��ZLH�HV�VLFK�]XWUXJ��UXKLJ�]X�EHVFKUHLEHQ��
8QIHUQ�+DQD�UXUX��.|QLJ�7HLPRWXV�5HVLGHQ]��ZR�HU�XQV�IUHXQGOLFK�DXIJHQRPPHQ��OLHJW�HLQH�DQPXWLJH�:DOGXQJ��'RUWKLQ�EHJDE�LFK�PLFK�JHVWHUQ��DOV�VFKRQ�GLH�6RQQH�]X�VLQNHQ�EHJDQQ��,FK�KDWWH�YRU��ZR�P|JOLFK�HLQHQ�VHKU�VHOWHQHQ�6FKPHWWHUOLQJ��GHU�1DPH�ZLUG�'LFK�QLFKW�LQWHUHVVLHUHQ��HLQ]XIDQJHQ��GHU�QDFK�6RQQHQXQWHUJDQJ�VHLQHQ�LUUHQ�.UHLVIOXJ�EHJLQQW��'LH�/XIW�ZDU�VFKZ�O��YRQ�ZROO�VWLJHP�$URPD�GXIWHQGHU�.UlXWHU�HUI�OOW��$OV�LFK�LQ�GHQ�:DOG�WUDW��I�KOW�LFK�HLQ�VHOWVDP�V��HV�%DQJHQ��PLFK�GXUFKEHEWHQ�JHKHLPQLVYROOH�6FKDXHU��GLH�VLFK�DXIO|VWHQ�LQ�VHKQV�FKWLJH�6HXI]HU��'HU�1DFKWYRJHO��QDFK�GHP�LFK�DXVJHJDQJHQ��HUKRE�VLFK�GLFKW�YRU�PLU��DEHU�NUDIWORV�KLQJHQ�GLH�$UPH�KHUDE��ZLH�VWDUUV�FKWLJ�YHUPRFKWH�LFK�QLFKW�YRQ�GHU�6WHOOH�]X�JHKHQ��QLFKW�GHQ�1DFKWYRJHO�]X YHUIROJHQ��GHU�VLFK�IRUWVFKZDQJ�LQ�GHQ�:DOG��± 'D�ZXUG�LFK�KLQHLQJH]RJHQ�ZLH�YRQ�XQVLFKWEDUHQ�+lQGHQ�LQ�HLQ�*HE�VFK��GDV�PLFK�LP�6lXVHOQ�XQG�5DXVFKHQ�ZLH�PLW�]lUWOLFKHQ�/LHEHVZRUWHQ�DQVSUDFK��.DXP�KLQHLQJHWUHWHQ��HUEOLFNH�LFK�± 2 +LPPHO��± DXI�GHP�EXQWHQ�7HSSLFKH�JOlQ]HQGHU�7DXEHQIO�JHO�OLHJW�GLH�QLHGOLFKVWH��VFK|QVWH��OLHEOLFKVWH�,QVXODQHULQ��GLH�LFK�MHPDOV�JHVHKHQ��± 1HLQ��± QXU�GLH�lX�HUHQ�.RQWXUH�]HLJWHQ��GD��GDV�KROGH�:HVHQ�]X�GHP�*HVFKOHFKWH�GHU�KLHVLJHQ�,QVXODQHULQQHQ�JHK|UWH��± )DUEH��+DOWXQJ��$XVVHKHQ��DOOHV�ZDU�VRQVW�DQGHUV��± 'HU�$WHP�VWRFNWH�PLU�YRU�ZRQQHYROOHP�6FKUHFN��± %HKXWVDP�QlKHUWH�LFK�PLFK�GHU�.OHLQHQ��± 6LH�VFKLHQ�]X�VFKODIHQ�± LFK�ID�WH�VLH��LFK�WUXJ�VLH�PLW�PLU�IRUW�± GDV�KHUUOLFKVWH�.OHLQRG�GHU�,QVHO�ZDU�PHLQ��± ,FK�QDQQWH�VLH�+DLPDWRFKDUH��NOHEWH�LKU�JDQ]HV�NOHLQHV�=LPPHU�PLW�



VFK|QHP�*ROGSDSLHUH�DXV��EHUHLWHWH�LKU�HLQ�/DJHU�YRQ�HEHQ�GHQ�EXQWHQ��JOlQ]HQGHQ�7DXEHQIHGHUQ��DXI�GHQHQ�LFK�VLH�JHIXQGHQ��±6LH�VFKHLQW�PLFK�]X�YHUVWHKHQ��]X�DKQHQ��ZDV�VLH�PLU�LVW��9HU]HLK�PLU��(GXDUG�± LFK�QHKPH�$EVFKLHG�YRQ�'LU�± LFK�PX��VHKHQ��ZDV�PHLQ�OLHEOLFKHV�:HVHQ��PHLQH�+DLPDWRFKDUH�PDFKW�± LFK�|IIQH�LKU�NOHLQHV�=LPPHU��± 6LH�OLHJW�DXI�LKUHP�/DJHU��VLH�VSLHOW�PLW�GHQ�EXQWHQ�)HGHUFKHQ��± 2 +DLPDWRFKDUH��± /HEH�ZRKO��(GXDUG��
'HLQ�WUHXVWHU�HWF��



�%URXJWKRQ�DQ�GHQ�*RXYHUQHXU�YRQ�1HX�6�G�:DOHV
+DQD�UXUX��GHQ�����'H]�����

&DSLWDLQ�%OLJK�KDW�(Z��([]HOOHQ]��EHU�XQVHUH�JO�FNOLFKH�)DKUW�EHUHLWV�DXVI�KUOLFKHQ�%HULFKW�HUVWDWWHW��XQG�DXFK�JHZL��QLFKW�XQWHUODVVHQ�GLH�IUHXQGOLFKH�$UW�]X�U�KPHQ��PLW�GHU�XQVHU�)UHXQG�7HLPRWX�XQV�DXIJHQRPPHQ��7HLPRWX�LVW�HQW]�FNW��EHU�(Z� ([]HOOHQ]�UHLFKHV�*HVFKHQN�XQG�ZLHGHUKROW�HLQ�0DO��EHU�GDV�DQGHUH��GD��ZLU�DOOHV��ZDV�2�:DKX�QXU�I�U�XQV�1�W]OLFKHV�XQG�:HUWHV�HU]HXJW��DOV�XQVHU�(LJHQWXP�EHWUDFKWHQ�VROOHQ��$XI�GLH�.|QLJLQ�.DKXPDQX�KDW�GHU�JROGJHVWLFNWH�URWH�0DQWHO��GHQ�(Z� ([]HOOHQ]�PLU�DOV�I�U�VLH�EHVWLPPWHV�*HVFKHQN�PLW]XJHEHQ�GLH�*QDGH�KDWWHQ��HLQHQ�WLHIHQ�(LQGUXFN�JHPDFKW��VR�GD��VLH�LKUH�YRULJH�XQEHIDQJHQH�+HLWHUNHLW�YHUORUHQ�XQG�LQ�DOOHUOHL�IDQWDVWLVFKH�6FKZlUPHUHLHQ�JHUDWHQ�LVW��6LH�JHKW�DP�IU�KHQ�0RUJHQ�LQ�GDV�WLHIVWH��HLQVDPVWH�'LFNLFKW�GHV�:DOGHV�XQG��EW�VLFK��LQGHP�VLH�GHQ�0DQWHO�EDOG�DXI�GLHVH��EDOG�DXI�MHQH�$UW��EHU�GLH�6FKXOWHUQ�ZLUIW��LQ�PLPLVFKHQ�'DUVWHOOXQJHQ��GLH�VLH�DEHQGV�GHP�YHUVDPPHOWHQ�+RIH�]XP�EHVWHQ�JLEW��'DEHL�ZLUG�VLH�RIW�YRQ�HLQHU�VHOWVDPHQ�7URVWORVLJNHLW�EHIDOOHQ��GLH�GHP�JXWHQ�7HLPRWX�QLFKW�ZHQLJHQ�.XPPHU�YHUXUVDFKW��± 0LU�LVW�HV�LQGHVVHQ�GRFK�VFKRQ�RIW�JHOXQJHQ��GLH�MDPPHUYROOH�.|QLJLQ�DXI]XKHLWHUQ�GXUFK�HLQ�)U�KVW�FN�YRQ�JHU|VWHWHQ�)LVFKHQ��GLH�VLH�VHKU�JHUQ�L�W�XQG�GDQQ�HLQ�W�FKWLJHV�*ODV�*LQ�RGHU�5XP�GDUDXIVHW]W��ZHOFKHV�LKUHQ�VHKQV�FKWLJHQ�6FKPHU]�PHUNOLFK�OLQGHUW��6RQGHUEDU�LVW�HV��GD��.DKXPDQX�XQVHUP�0HQ]LHV�QDFKOlXIW�DXI�6WHJ�XQG�:HJ��LKQ��JODXEW�VLH�VLFK�XQEHPHUNW��LQ�LKUH�$UPH�VFKOLH�W�XQG�PLW GHQ�V��HVWHQ�1DPHQ�QHQQW��,FK�P|FKWH�EHLQDKH�JODXEHQ��GD��VLH�LKQ�KHLPOLFK�OLHEW��
6HKU�OHLG�WXW�HV�PLU��EULJHQV��(Z��([]HOOHQ]�PHOGHQ�]X�P�VVHQ��GD��0HQ]LHV��YRQ�GHP�LFK�DOOHV�*XWHV�KRIIWH��LQ�PHLQHQ�)RUVFKXQJHQ�PLFK�PHKU�KLQGHUW��DOV�I|UGHUW��.DKXPDQXV�/LHEH�VFKHLQW�HU�QLFKW�HUZLGHUQ�]X�ZROOHQ��GDJHJHQ�LVW�HU�YRQ�HLQHU�DQGHUQ�W|ULFKWHQ��MD�IUHYHOKDIWHQ�/HLGHQVFKDIW�HUJULIIHQ��GLH�LKQ�YHUOHLWHW�KDW��PLU�HLQHQ�VHKU�DUJHQ�6WUHLFK�]X�VSLHOHQ��GHU��NRPPW�0HQ]LHV�QLFKW�YRQ�VHLQHP�:DKQ�]XU�FN��XQV�DXI�LPPHU�HQW]ZHLHQ�



NDQQ��,FK�EHUHXH�VHOEVW��(Z� ([]HOOHQ]�JHEHWHQ�]X�KDEHQ��LKP�]X�JHVWDWWHQ��GD��HU�GHU�([SHGLWLRQ�QDFK�2�:DKX�IROJH��'RFK�ZLH�NRQQWH�LFK�JODXEHQ��GD��HLQ�0DQQ��GHQ�LFK�VR�YLHOH�-DKUH�KLQGXUFK�EHZlKUW�JHIXQGHQ��VLFK�SO|W]OLFK�LQ�VHOWVDPHU�9HUEOHQGXQJ�DXI�VROFKH�:HLVH�lQGHUQ�VROOWH��,FK�ZHUGH�PLU�HUODXEHQ��(Z� ([]HOOHQ]�YRQ�GHQ�QlKHUHQ�8PVWlQGHQ�GHV�PLFK�WLHI�NUlQNHQGHQ�9RUIDOOV�DXVI�KUOLFKHQ�%HULFKW�]X�HUVWDWWHQ��XQG�VROOWH�0HQ]LHV�QLFKW��ZDV�HU�WDW��ZLHGHU�JXWPDFKHQ��(Z� ([]HOOHQ]�6FKXW]�JHJHQ�HLQHQ�0DQQ�]X�HUELWWHQ��GHU�VLFK�HUODXEW��IHLQGVHOLJ�]X�KDQGHOQ��GD�ZR�HU�PLW�XQEHIDQJHQHU�)UHXQGVFKDIW�DXIJHQRPPHQ�ZXUGH��0LW�WLHIHP�5HVSHNW�HWF��



�0HQ]LHV�DQ�%URXJWKRQ
1HLQ��± QLFKW�OlQJHU�NDQQ�LFK�HV�HUWUDJHQ��± 'X�ZHLFKVW�PLU�DXV��'X�ZLUIVW�PLU�%OLFNH�]X��LQ�GHQHQ�LFK�=RUQ�XQG�9HUDFKWXQJ�OHVH��'X�VSULFKVW�YRQ�7UHXORVLJNHLW��YRQ�9HUUDW��VR�GD��LFK�HV�DXI�PLFK�EH]LHKHQ�PX���± 8QG�GRFK�VXFKH�LFK�LP�JDQ]HQ�5HLFKH�GHU�0|JOLFKNHLW�YHUJHEHQV�HLQH�8UVDFKH�DXI]XILQGHQ��GLH�'HLQ�%HQHKPHQ�JHJHQ�'HLQHQ�WUHXVWHQ�)UHXQG�DXI�LUJHQGHLQH�:HLVH�UHFKWIHUWLJHQ�N|QQWH��:DV�WDW�LFK�'LU"�ZDV�XQWHUQDKP�LFK��GDV�'LFK�NUlQNWH"�*HZL��LVW�HV�QXU�HLQ�0L�YHUVWlQGQLV��GDV�'LFK�DQ�PHLQHU�/LHEH��DQ�PHLQHU�7UHXH�HLQHQ�$XJHQEOLFN�]ZHLIHOQ�Ol�W��,FK�ELWWH�'LFK��%URXJWKRQ��NOlUH�GDV�XQJO�FNOLFKH�*HKHLPQLV�DXI��ZHUGH�ZLHGHU�PHLQ��ZLH�'X�HV�ZDUVW��
'DYLV��GHU�'LU�GLHV�%ODWW��EHUUHLFKW��KDW�%HIHKO��'LFK�]X�ELWWHQ��GD��'X�DXI�GHU�6WHOOH�DQWZRUWHVW��0HLQH�8QJHGXOG�ZLUG�PLU�]XU�TXDOYROOVWHQ�3HLQ��



�%URXJWKRQ�DQ�0HQ]LHV
'X�IUlJVW�QRFK��ZRGXUFK�'X�PLFK�EHOHLGLJW"�,Q�GHU�7DW��GLHVH�8QEHIDQJHQKHLW�VWHKW�GHP�ZRKO�DQ��GHU�JHJHQ�)UHXQGVFKDIW��QHLQ��JHJHQ�GLH�DOOJHPHLQHQ�5HFKWH��ZLH�VLH�LQ�GHU�E�UJHUOLFKHQ�9HUIDVVXQJ�EHVWHKHQ��IUHYHOWH�DXI�HPS|UHQGH�$UW��± 'X�ZLOOVW�PLFK�QLFKW�YHUVWHKHQ"�1XQ�VR�UXIH�LFK�'LU�GHQQ��GD��HV�GLH�:HOW�K|UH�XQG�VLFK�HQWVHW]H��EHU�'HLQH�8QWDW�± MD��VR�UXIH�LFK�GLU�GHQQ�GHQ�1DPHQ�LQV�2KU��GHU�'HLQHQ�)UHYHO�DXVVSULFKW��±+DLPDWRFKDUH��± MD��+DLPDWRFKDUH�KDVW�'X�GLH�JHQDQQW��GLH�'X�PLU�JHUDXEW��GLH�'X�YHUERUJHQ�KlOWVW�YRU�DOOHU�:HOW��GLH�PHLQ�ZDU��MD�GLH�LFK�PLW�V��HP�6WRO]�PHLQ�QHQQHQ�ZROOWH�LQ�HZLJ�IRUWGDXHUQGHQ�$QQDOHQ��$EHU�QHLQ��QRFK�ZLOO�LFK�QLFKW�YHU]ZHLIHOQ�DQ�'HLQHU�7XJHQG��QRFK�ZLOO�LFK�JODXEHQ��GD��'HLQ�WUHXHV�+HU]�GLH�XQJO�FNOLFKH�/HLGHQVFKDIW�EHVLHJHQ�ZLUG��GLH�'LFK�IRUWUL��LP�MlKHQ�7DXPHO��± 0HQ]LHV��± *LE�PLU�+DLPDWRFKDUH�KHUDXV��XQG�LFK�GU�FNH�'LFK�DOV�PHLQHQ�WUHXVWHQ�)UHXQG��DOV�PHLQHQ�+HU]HQVEUXGHU�DQ�PHLQH�%UXVW��9HUJHVVHQ�LVW�GDQQ�DOOHU�6FKPHU]�GHU�:XQGH��GLH�'X�PLU�VFKOXJVW�GXUFK�'HLQH�± XQEHVRQQHQH�7DW��-D�± QXU�XQEHVRQQHQ��QLFKW�WUHXORV��QLFKW�IUHYHOKDIW��ZLOO�LFK�+DLPDWRFKDUHV�5DXE�QHQQHQ��± *LE�PLU�+DLPDWRFKDUH�KHUDXV� ±



�0HQ]LHV�DQ�%URXJWKRQ
)UHXQG��ZHOFK�HLQ�VHOWVDPHU�:DKQVLQQ�KDW�'LFK�HUJULIIHQ"�'LU ±'LU�VROOWH�LFK�+DLPDWRFKDUH�JHUDXEW�KDEHQ"�+DLPDWRFKDUH��GLH��VR�ZLH�LKU�JDQ]HV�*HVFKOHFKW��'LU�DXFK�QLFKW�LP�PLQGHVWHQ�HWZDV�DQJHKW�± +DLPDWRFKDUH��GLH�LFK�IUHL��LQ�GHU�IUHLHQ�1DWXU�DXI�GHP�VFK|QVWHQ�7HSSLFKH�VFKODIHQG�IDQG��GHU�HUVWH��GHU�VLH�EHWUDFKWHWH�PLW OLHEHQGHQ�$XJHQ��GHU�HUVWH��GHU�LKU�1DPHQ�JDE�XQG�6WDQG��±,Q�:DKUKHLW��QHQQVW�'X�PLFK�WUHXORV��VR�PX��LFK�'LFK�YHUU�FNW�VFKHOWHQ��GD��'X�YRQ�HLQHU�VFKQ|GHQ�(LIHUVXFKW�YHUEOHQGHW�LQ�$QVSUXFK�QLPPVW��ZDV�PHLQ�HLJHQ�JHZRUGHQ�XQG�EOHLEHQ�ZLUG�LPPHUGDU��0HLQ LVW�+DLPDWRFKDUH��XQG�PHLQ�ZHUGH�LFK�VLH�QHQQHQ�LQ�MHQHQ�$QQDOHQ��ZR�'X�SUDKOHULVFK�]X�SUXQNHQ�JHGHQNHVW�PLW�GHP�(LJHQWXP�GHV�DQGHUQ��1LH�ZHUG�LFK�PHLQH�JHOLHEWH�+DLPDWRFKDUH�YRQ�PLU�ODVVHQ��DOOHV��MD�PHLQ�/HEHQ��GDV�QXU�GXUFK�VLH�VLFK�]X�JHVWDOWHQ�YHUPDJ� JHK�LFK�IUHXGLJ�KLQ�I�U�+DLPDWRFKDUH� ±



�%URXJWKRQ�DQ�0HQ]LHV
6FKDPORVHU�5lXEHU��± +DLPDWRFKDUH�VROO�PLU�QLFKWV�DQJHKHQ"�,Q�GHU�)UHLKHLW�KDVW�'X�VLH�JHIXQGHQ"�/�JQHU��ZDU�GHU�7HSSLFK��DXI�GHP�+DLPDWRFKDUH�VFKOLHI��QLFKW�PHLQ�(LJHQWXP��PX�WHVW�'X�QLFKW�GDUDQ�HUNHQQHQ��GD��+DLPDWRFKDUH�PLU ± PLU�DOOHLQ�DQJHK|UWH"�*LE�PLU�+DLPDWRFKDUH�KHUDXV��RGHU�NXQG�PDFKH�LFK�GHU�:HOW�'HLQHQ�)UHYHO��1LFKW�LFK��'X�± 'X�DOOHLQ�ELVW�YRQ�GHU�VFKQ|GHVWHQ�(LIHUVXFKW�YHUEOHQGHW��'X�ZLOOVW�SUXQNHQ�PLW�IUHPGHP�(LJHQWXPH��DEHU�GDV�VROO�'LU�QLFKW�JHOLQJHQ��*LE�PLU�+DLPDWRFKDUH�KHUDXV�RGHU�LFK�HUNOlUH�'LFK�I�U�GHQ�QLHGULJVWHQ�6FKXUNHQ� ±



��0HQ]LHV�DQ�%URXJWKRQ
'UHLIDFKHU�6FKXUNH�'X�VHOEVW��1XU�PLW�PHLQHP�/HEHQ�ODVVH�LFK�+DLPDWRFKDUH��



��%URXJWKRQ�DQ�0HQ]LHV
1XU�PLW�'HLQHP /HEHQ��Ol�W�'X�6FKXUNH�+DLPDWRFKDUH"�± *XW��VR�P|JHQ�GHQQ�PRUJHQ�DEHQGV�XP�VHFKV�8KU��DXI�GHP�|GHQ�3ODW]H�YRU�+DQD�UXUX��XQIHUQ�GHV�9XONDQV��GLH�:DIIHQ��EHU�+DLPDWRFKDUHV�%HVLW]�HQWVFKHLGHQ��,FK�KRIIH��GD��'HLQH�3LVWROHQ�LP�6WDQGH�VLQG��



��0HQ]LHV�DQ�%URXJWKRQ
,FK�ZHUGH�PLFK�]XU�EHVWLPPWHQ�6WXQGH�DP�EHVWLPPWHQ�3ODW]�HLQILQGHQ��+DLPDWRFKDUH�VROO�=HXJLQ�GHV�.DPSIHV�VHLQ�XP�LKUHQ�%HVLW]��



��&DSLWDLQ�%OLJK�DQ�GHQ�*RXYHUQHXU�YRQ�1HX�6�G�:DOHV
+DQD�UXUX�DXI�2�:DKX��GHQ�����'H]�����

(Z��([]HOOHQ]�GHQ�HQWVHW]OLFKHQ�9RUIDOO��GHU�XQV�]ZHL�GHU�VFKlW]EDUVWHQ�0lQQHU�JHUDXEW�KDW��]X�EHULFKWHQ��LVW�PLU�WUDXULJH�3IOLFKW��/lQJVW�KDWWH�LFK�EHPHUNW��GD��GLH�+HUUHQ�0HQ]LHV�XQG�%URXJWKRQ��ZHOFKH�VRQVW��LQ�LQQLJVWHU�)UHXQGVFKDIW�YHUEXQGHQ��HLQ�+HU]� HLQH�6HHOH�VFKLHQHQ��GLH�VRQVW�VLFK�QLFKW�]X�WUHQQHQ�YHUPRFKWHQ��PLWHLQDQGHU�HQW]ZHLW�ZDUHQ��RKQH�GD��LFK�DXFK�QXU�LP�PLQGHVWHQ�HUUDWHQ�NRQQWH��ZDV�ZRKO�GLH�8UVDFKH�GDYRQ�VHLQ�N|QQH��=XOHW]W�YHUPLHGHQ�VLH�PLW�6RUJIDOW��VLFK�]X�QlKHUQ��XQG�ZHFKVHOWHQ�%ULHIH��GLH�XQVHU�6WHXHUPDQQ�'DYLV�KLQ�XQG�KHU�WUDJHQ�PX�WH��'DYLV�HU]lKOWH�PLU��GD��EHLGH�EHL�GHP�(PSIDQJ�GHU�%ULHIH�LPPHU�LQ�GLH�K|FKVWH�%HZHJXQJ�JHUDWHQ�ZlUHQ��XQG�GD��YRU]�JOLFK�%URXJWKRQ�]XOHW]W�JDQ]�)HXHU�XQG�)ODPPH�JHZHVHQ��*HVWHUQ�DEHQG�KDWWH�'DYLV�EHPHUNW��GD��%URXJWKRQ�VHLQH�3LVWROHQ�OXG�XQG�KLQDXVHLOWH�DXV�+DQD�UXUX��(U�NRQQWH�PLFK�QLFKW�JOHLFK�DXIILQGHQ��$XI�GHU�6WHOOH��DOV�HU�PLU�HQGOLFK�GHQ�9HUGDFKW�PLWWHLOWH��GD��0HQ]LHV�PLW�%URXJWKRQ�ZRKO�HLQ�'XHOO�YRUKDEHQ�N|QQWH��EHJDE�LFK�PLFK�PLW�GHP�/LHXWQDQW�&ROOQHW�XQG�GHP�6FKLIIVFKLUXUJXV�+HUUQ�:KLGE\�KLQDXV�QDFK�GHP�|GHQ�3ODW]�XQIHUQ�GHV�YRU�+DQD�UXUX�OLHJHQGHQ�9XONDQV��'HQQ�GRUW�VFKLHQ�PLU��ZDU�ZLUNOLFK�YRQ�HLQHP�'XHOO�GLH�5HGH��GLH�VFKLFNOLFKVWH�*HJHQG�GD]X�]X�VHLQ��,FK�KDWWH�PLFK�QLFKW�JHWlXVFKW��1RFK�HKH�ZLU�GHQ�3ODW]�HUUHLFKW��K|UWHQ�ZLU�HLQHQ�6FKX��XQG�XQPLWWHOEDU�GDUDXI�GHQ�]ZHLWHQ��:LU�EHVFKOHXQLJWHQ�XQVHUH�6FKULWWH��VR�JXW�ZLU�HV�YHUPRFKWHQ��XQG�GRFK�NDPHQ�ZLU�]X�VSlW��:LU�IDQGHQ�0HQ]LHV�XQG�%URXJWKRQ�LQ�LKUHP�%OXWH�DXI�GHU�(UGH�OLHJHQ��GLHVHU�GXUFK�GHQ�.RSI��MHQHU�GXUFK�GLH�%UXVW�W|GOLFK�JHWURIIHQ��EHLGH�RKQH�GLH�PLQGHVWH�6SXU�GHV�/HEHQV��± .DXP�]HKQ�6FKULWWH�KDWWHQ�VLH�DXVHLQDQGHU�JHVWDQGHQ��XQG�]ZLVFKHQ�LKQHQ�ODJ�GHU�XQJO�FNOLFKH�*HJHQVWDQG��GHQ�PLU�0HQ]LHV
�3DSLHUH�DOV�GLH�8UVDFKH��GLH�%URXJWKRQV�+D��XQG�(LIHUVXFKW�HQW]�QGHWH��EH]HLFKQHQ��,Q�HLQHU�NOHLQHQ�PLW�VFK|QHP�*ROGSDSLHU�DXVJHNOHEWHQ�6FKDFKWHO�IDQG�LFK�XQWHU�JOlQ]HQGHQ�)HGHUQ�HLQ�VHKU�VHOWVDP�JHIRUPWHV�VFK|Q�JHIlUEWHV�NOHLQHV�,QVHNW��GDV�GHU�QDWXUNXQGLJH�'DYLV�I�U�HLQ�/lXVOHLQ�HUNOlUHQ�ZROOWH��ZHOFKHV�



MHGRFK��ZDV�YRU]�JOLFK�)DUEH�XQG�GLH�JDQ]�VRQGHUEDUH�)RUP�GHV�+LQWHUOHLEHV�XQG�GHU�)��FKHQ�DQODQJH��YRQ�DOOHQ�ELV�MHW]W�DXIJHIXQGHQHQ�7LHUFKHQ�GHU�$UW�PHUNOLFK�DEZHLFKH��$XI�GHP�'HFNHO�VWDQG�GHU�1DPH��+DLPDWRFKDUH��
0HQ]LHV�KDWWH�GLHVHV�VHOWVDPH��ELV�MHW]W�JDQ]�XQEHNDQQWH�7LHUFKHQ�DXI�GHP�5�FNHQ�HLQHU�VFK|QHQ�7DXEH��GLH�%URXJWKRQ�KHUDEJHVFKRVVHQ��JHIXQGHQ��XQG�ZROOWH�GDVVHOEH��DOV�GHVVHQ�HUVWHU�)LQGHU��XQWHU�GHP�HLJQHQ�1DPHQ��+DLPDWRFKDUH��LQ�GHU�QDWXUNXQGLJHQ�:HOW�HLQI�KUHQ��%URXJWKRQ�EHKDXSWHWH�GDJHJHQ��GD��HU�GHU�HUVWH�)LQGHU�VHL��GD�GDV�,QVHNW�DXI�GHP�.|USHU�GHU�7DXEH�JHVHVVHQ��GLH�HU�KHUDEJHVFKRVVHQ��XQG�ZROOWH�GLH�+DLPDWRFKDUH�VLFK�DQHLJQHQ��'DU�EHU�HQWVWDQG�GHU�YHUKlQJQLVYROOH�6WUHLW�]ZLVFKHQ�GHQ�EHLGHQ�HGOHQ�0lQQHUQ��GHU�LKQHQ�GHQ�7RG�JDE��
9RUOlXILJ�EHPHUNH�LFK��GD��+HUU�0HQ]LHV�GDV�7LHUFKHQ�I�U�HLQH�JDQ]�QHXH�*DWWXQJ�HUNOlUW��XQG�HV�LQ�GLH�0LWWH�VWHOOW�]ZLVFKHQ��SHGLFXOXV�SXEHVFHQV��WKRUDFH�WUDSH]RLGHR��DEGRPLQH�RYDOL�SRVWHULXV�HPDUJLQDWR�DE�ODWHUH�XQGXODWR�HWF��KDELWDQV�LQ�KRPLQH��+RWWHQWRWWLV��*URHQODQGLVTXH�HVFDP�GLOHFWDP�SUDHEHQV XQG�]ZLVFKHQ�QLUPXV�FUDVVLFRUQLV��FDSLWH�RYDWR�REORQJR��VFXWHOOR�WKRUDFH�PDMRUH��DEGRPLQH�OLQHDUL�ODQFHRODWR��KDELWDQV�LQ�DQDWH��DQVHUH�HW�ERVFKDGH�
$XV�GLHVHQ�$QGHXWXQJHQ�GHV�+HUUQ�0HQ]LHV�ZHUGHQ�(Z� ([]HOOHQ]�VFKRQ�]X�HUPHVVHQ�JHUXKHQ��ZLH�HLQ]LJ�LQ�VHLQHU�$UW�GDV�7LHUFKHQ�LVW��XQG�LFK�GDUI��XQHUDFKWHW�LFK�NHLQ�HLJHQWOLFKHU�1DWXUIRUVFKHU�ELQ��ZRKO�KLQ]XVHW]HQ��GD��GDV�,QVHNW��DXIPHUNVDP�GXUFK�GLH�/XSH�EHWUDFKWHW��HWZDV�JDQ]�XQJHPHLQ�$Q]LHKHQGHV�KDW��GDV�YRU]�JOLFK�GHQ�EODQNHQ�$XJHQ��GHP�VFK|Q�JHIlUEWHQ�5�FNHQ�XQG�HLQHU�JHZLVVHQ�DQPXWLJHQ��VROFKHQ�7LHUFKHQ�VRQVW�JDU�QLFKW�HLJQHQ�/HLFKWLJNHLW�GHU�%HZHJXQJ�]X]XVFKUHLEHQ�LVW��
,FK�HUZDUWH�(Z��([]HOOHQ]�%HIHKO��RE�LFK�GDV�XQJO�FNVHOLJH�7LHUFKHQ�ZRKOYHUSDFNW�I�U GDV�0XVHXP�HLQVHQGHQ��RGHU�DOV�GLH�8UVDFKH�GHV�7RGHV�]ZHLHU�YRUWUHIIOLFKHQ�0HQVFKHQ�LQ�GLH�7LHIH�GHV�0HHUHV�YHUVHQNHQ�VROO��
%LV�]X�(Z��([]HOOHQ]�KRKHQ�(QWVFKHLGXQJ�EHZDKUW�'DYLV�GLH�+DLPDWRFKDUH�LQ�VHLQHU�EDXPZROOQHQ�0�W]H��,FK�KDEH�LKQ�I�U�LKU�



/HEHQ��I�U�LKUH�*HVXQGKHLW�YHUDQWZRUWOLFK�JHPDFKW��*HQHKPLJHQ�(Z� ([]HOOHQ]�GLH�9HUVLFKHUXQJ�HWF��



��$QWZRUW�GHV�*RXYHUQHXUV
3RUW�-DFNVRQ��GHQ����0DL����

0LW�GHP�WLHIVWHQ�6FKPHU]�KDW�PLFK��&DSLWDLQ��,KU�%HULFKW�YRQ�GHP�XQJO�FNVHOLJHQ�7RGH�XQVHUHU�EHLGHQ�ZDFNHUQ�1DWXUIRUVFKHU�HUI�OOW��,VW�HV�P|JOLFK��GD��GHU�(LIHU�I�U�GLH�:LVVHQVFKDIW�GHQ�0HQVFKHQ�VR�ZHLW�WUHLEHQ�NDQQ��GD��HU�YHUJL�W�ZDV�HU�GHU�)UHXQGVFKDIW��MD�GHP�/HEHQ�LQ�GHU�E�UJHUOLFKHQ�*HVHOOVFKDIW��EHUKDXSW�VFKXOGLJ�LVW"�± ,FK�KRIIH��GD��GLH�+HUUHQ�0HQ]LHV�XQG�%URXJWKRQ�DXI�GLH�DQVWlQGLJVWH�:HLVH�EHJUDEHQ�ZRUGHQ�VLQG��
:DV�GLH�+DLPDWRFKDUH�EHWULIIW��VR�KDEHQ�6LH��&DSLWDLQ��GLHVHOEH�GHQ�XQJO�FNOLFKHQ�1DWXUIRUVFKHUQ�]XU�(KUH�PLW�GHQ�JHZ|KQOLFKHQ�+RQQHXUV�LQ�GLH�7LHIH�GHV�0HHUHV�]X�YHUVHQNHQ��9HUEOHLEHQG�HWF�



��&DSLWDLQ�%OLJK�DQ�GHQ�*RXYHUQHXU�YRQ�1HX�6�G�:DOHV
$P�%RUG�GHU�'LVNRYHU\��GHQ����2NW�����

(Z��([]HOOHQ]�%HIHKOH�LQ�$QVHKXQJ�GHU�+DLPDWRFKDUH�VLQG�EHIROJW��,Q�*HJHQZDUW�GHU�IHVWOLFK�JHNOHLGHWHQ�0DQQVFKDIW��VR�ZLH�GHV�.|QLJV�7HLPRWX�XQG�GHU�.|QLJLQ .DKXPDQX��GLH�PLW�PHKUHUHQ�*UR�HQ�GHV�5HLFKV�DQ�%RUG�JHNRPPHQ�ZDUHQ��ZXUGH�JHVWHUQ�DEHQG�3XQNW�� 8KU�YRQ�GHP�/LHXWQDQW�&ROOQHW�+DLPDWRFKDUH�DXV�GHU�EDXPZROOQHQ�0�W]H�GHV�'DYLV�JHQRPPHQ�XQG�LQ�GLH�PLW�*ROGSDSLHU�DXVJHNOHEWH�6FKDFKWHO�JHWDQ��GLH�VRQVW�LKUH�:RKQXQJ�JHZHVHQ�XQG�QXQ�LKU�6DUJ�VHLQ�VROOWH��GLHVH�6FKDFKWHO�DEHU�GDQQ�DQ�HLQHQ�JUR�HQ�6WHLQ�EHIHVWLJW��XQG�YRQ�PLU�VHOEVW�XQWHU�GUHLPDOLJHU�$EIHXHUXQJ�GHV�*HVFK�W]HV�LQ�GDV�0HHU�JHZRUIHQ��+LHUDXI�VWLPPWH�GLH�.|QLJLQ�.DKXPDQX�HLQHQ�*HVDQJ�DQ��LQ�GHQ�VlPWOLFKH�2�:DKXHU�HLQVWLPPWHQ�XQG�GHU�VR�DEVFKHXOLFK�NODQJ��DOV�HV�GLH�HUKDEHQH�:�UGH�GHV�$XJHQEOLFNV�HUIRUGHUWH��+LHUDXI�ZXUGH�GDV�*HVFK�W]�QRFK�GUHLPDO�DEJHIHXHUW��XQG�)OHLVFK�XQG�5XP�XQWHU�GLH�0DQQVFKDIW�YHUWHLOW��7HLPRWX��.DKXPDQX�VRZLH�GLH��EULJHQ�2�:DKXHU�ZXUGHQ�PLW�*URJ�XQG�DQGHUQ�(UIULVFKXQJHQ�EHGLHQW��'LH�JXWH�.|QLJLQ�NDQQ�VLFK�QRFK�JDU�QLFKW�]XIULHGHQJHEHQ��EHU�GHQ�7RG�LKUHV�OLHEHQ�0HQ]LHV��6LH�KDW�VLFK��XP�GDV�$QGHQNHQ�GHV�JHOLHEWHQ�0DQQHV�]X�HKUHQ��HLQHQ�JUR�HQ�+DLILVFK]DKQ�LQ�GHQ�+LQWHUQ�JHERKUW�XQG�OHLGHW�YRQ�GHU�:XQGH�QRFK�JUR�H�6FKPHU]HQ��
1RFK�PX��LFK�HUZlKQHQ��GD��'DYLV��GHU�WUHXH�3IOHJHU�GHU�+DLPDWRFKDUH��HLQH�VHKU�U�KUHQGH�5HGH�KLHOW��ZRULQ�HU��QDFKGHP�HU�+DLPDWRFKDUHV�/HEHQVODXI�LQ�GHU�.�U]H�EHVFKULHEHQ��YRQ�GHU�9HUJlQJOLFKNHLW�DOOHV�,UGLVFKHQ�KDQGHOWH��'LH�KlUWHVWHQ�0DWURVHQ�NRQQWHQ�VLFK�GHU�7UlQHQ�QLFKW�HQWKDOWHQ��XQG�GDGXUFK��GD��HU�LQ�DEJHVHW]WHQ�3DXVHQ�HLQ�]ZHFNPl�LJHV�*HKHXO�DXVVWLH���EUDFKWH�'DYLV�HV�DXFK�GDKLQ��GD��GLH�2�:DKXHU�HQWVHW]OLFK�KHXOWHQ��ZHOFKHV�GLH�:�UGH�XQG�)HLHUOLFKNHLW�GHU�+DQGOXQJ�QLFKW�ZHQLJ�HUK|KWH��
*HQHKPLJHQ�(Z��([]HOOHQ]�HWF��


	Titel
	Der Autor
	Vorwort
	1
	2
	3
	4
	5
	6
	7
	8
	9
	10
	11
	12
	13
	14
	15

