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1RWZHQGLJNHLWHQ��VRQGHUQ�DXV�HLQHU�GXUFK�GHQ�/DQGZLUW�YHUN|USHUWHQ��YRP�0HQVFKHQEHVWLPPWHQ�=LHOVHW]XQJ�KHUOHLWHQ��6LH�ZLUNHQ�ZLH�LQWHJULHUHQGH�)DNWRUHQ��VLQG�DEHUQLFKW�ZLH�%5,1.0$116 LQWHJULHUHQGH�)DNWRUHQ�DOV�5HVWULNWLRQHQ�]X�YHUVWHKHQ��DQ�GHUHQ*UHQ]H�HLQH�6SH]LDOLVLHUXQJ�KDOWPDFKHQ�PXVV��VRQGHUQ�DOV�HLJHQH�=LHOH��QDFK�GHUHQZHLWP|JOLFKVWHU�9HUZLUNOLFKXQJ�JHVWUHEW�ZLUG��Ä(UGH³�VWHKW�GDEHL�I�U�GDV�6HOEVWYHU�VWlQGQLV�ELRORJLVFK�G\QDPLVFKHQ�:LUWVFKDIWHQV��HLQ�DQYHUWUDXWHV�6W�FN�(UGH�|NRORJLVFK]X�EHUHLFKHUQ�XQG�]X�KHLOHQ��GLHV�EHJU�QGHW�]�%��LP�*HJHQVDW]�]XP�NRQYHQWLRQHOOHQ/DQGEDX�GLH�SULQ]LSLHOOH�2IIHQKHLW�GHU�ELRORJLVFK�G\QDPLVFKHQ�/DQGZLUWVFKDIW�I�U�1DWXU�VFKXW]DQOLHJHQ��³0HQVFK³�PHLQW�GDV�VR]LDOH�$QOLHJHQ�GHV�ELRORJLVFK�G\QDPLVFKHQ�/DQG�EDXV�LP�+LQEOLFN�]�%��DXI�9HUVRUJXQJ�GHU�1DFKIUDJHU�PLW�JXWHU�4XDOLWlW�]X�DQJH�PHVVHQHP�3UHLV��DXI�$XVELOGXQJ�YRQ�/HKUOLQJHQ��(UNHQQWQLV��XQG�.XOWXUDUEHLW�RGHU�(LQ�ELQGXQJ�GHV�+RIHV�LQ�VHLQ�JHVHOOVFKDIWOLFKHV�8PIHOG��³.RVPRV³�VWHKW�I�U�GDV�=LHO��GHQODQGZLUWVFKDIWOLFKHQ�2UJDQLVPXV�I�U�NRVPLVFKH�(LQIO�VVH�HPSIlQJOLFK�]X�PDFKHQ��GLHVlX�HUW�VLFK�]�%��LQ�GHU�+DOWXQJ�ZHLEOLFKHU�5LQGHU��GLH�LKUH�+|UQHU�EHKDOWHQ�G�UIHQ��LQGHU�HLJHQHQ�6DDWJXW��XQG�7LHU]XFKW�XQG�LQ�GHU�$QZHQGXQJ�GHU�ELRORJLVFK�G\QDPLVFKHQ3UlSDUDWH��$XFK�ZHQQ�GDV�=LHO��GLH�/DQGZLUWVFKDIW�I�U�GHQ�Ä.RVPRV³�]X�|IIQHQ��LP�SUDN�WLVFKHQ�(UIROJ�VFKZHU�QDFK]XSU�IHQ�XQG�LQ�GHQ�HPSIRKOHQHQ�+DQGOXQJHQ�]XZHLOHQ�DXFKHUNHQQWQLVPl�LJ�VFKZHU�QDFK]XYROO]LHKHQ�LVW��VSLHOW�HV�LQ�GHU�%HWULHEVJHVWDOWXQJ�HLQH]HQWUDOH�5ROOH��ZLH�GLH�%HLVSLHOH�GHU�5LQGHUKDOWXQJ�XQG�±]XFKW�]HLJHQ��$Q�GLHVHU�6WHOOH�LVW�GHU�PHWKRGLVFKH�+LQZHLV�DP�3ODW]��GDVV�HV�I�U�GLH�%HWULHEVZLUW�VFKDIWVOHKUH�YROONRPPHQ�EHODQJORV�LVW��RE�HV�VR�HWZDV�ZLH�NRVPLVFKH�(LQIO�VVH�WDW�VlFKOLFK�JLEW��ZLH�VLH�]X�PHVVHQ�VLQG�XQG�ZHOFKH�$XVZLUNXQJHQ�VLH�LP�ODQGZLUWVFKDIWOL�FKHQ�2UJDQLVPXV�]HLJHQ���(V�JHQ�JW�GLH�)HVWVWHOOXQJ��GDVV�GDV�=LHO�GHU�gIIQXQJ�I�U�NRV�PLVFKH�(LQIO�VVH�LP�ELRORJLVFKHQ�/DQGEDX�HLQH�]HQWUDOH�5ROOH�VSLHOW�E]Z��GDVV�GHU�/DQG�ZLUW�DQJLEW��GLHVHV�=LHO�]X�YHUIROJHQ��'LH�5HOHYDQ]�YRQ�=LHOHQ�]X�EHXUWHLOHQ�LVW�6DFKH�GHV|NRQRPLVFKHQ�$NWHXUV��QLFKW�GHU�gNRQRPLH��'LH�gNRQRPLH�N�PPHUW�VLFK�GDUXP��ZLHHLQ�HPSLULVFK�YRUOLHJHQGHV�=LHO�YHUZLUNOLFKW�ZHUGHQ�NDQQ��6LH�KDW�JHJHQ�EHU�GHQ�=LHOHQGHV�/DQGZLUWV�GLHQHQGH�)XQNWLRQ�XQG�OLHIHUW�+LOIHVWHOOXQJHQ�DXIJUXQG�GHU�YRQ�LKP�VHOEVW]X�EHVFKUHLEHQGHQ�VDFKOLFKHQ�=XVDPPHQKlQJH��:HQQ�HLQ�/DQGZLUW�KRP|RSDWKLVFKH.DONXQJ�DXI�6DQGE|GHQ�I�U�ODQJIULVWLJ�ZLUNVDP�KlOW��KDW�LKP�GLH�%HWULHEVOHKUH�+LOIHVWHO�OXQJ�]XU�8PVHW]XQJ�GLHVHV�$QVDW]HV�]X�JHEHQ��'LHVHU�IXQGDPHQWDOH�5HVSHNW�YRU�GHUSHUV|QOLFKHQ�6LFKWZHLVH�GHU�MHZHLOLJHQ�$NWHXUH�LVW�DXV�PHWKRGLVFKHQ�XQG�HUNHQQWQLV�WKHRUHWLVFKHQ�*U�QGHQ�I�U�GLH�gNRQRPLH�JUXQGOHJHQG��*HUDGH�DXFK�GHU�NRQ�YHQWLRQHOOHQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHEVOHKUH�VW�QGH�HV�DQ��GLHVHV�JHZRKQKHLWVPl�LJ�XP�QLFKW�]X�VDJHQ�DEVLFKWVYROO�PL�DFKWHWH�3ULQ]LS�ZLHGHU�LQ�GHQ�0LWWHOSXQNW�]X�VWHOOHQ�,QGHP�GDV�ELRORJLVFK�G\QDPLVFKH�/HLWELOG�]XU�,QGLYLGXDOLVLHUXQJ�GHV�ODQGZLUWVFKDIWOL�FKHQ�%HWULHEHV�DXIUXIW�XQG�GDPLW�HLQH�HLJHQVWlQGLJH�=LHOVHW]XQJ�IRUPXOLHUW��PRGLIL]LHUWHV�GLH�(QWVFKHLGXQJVNULWHULHQ�GHU�KHUN|PPOLFKHQ�%HWULHEVZLUWVFKDIWVOHKUH��'LHV�NDQQJHGDQNOLFK�H[DNW�XQG�V\VWHPDWLVFK�JHVFKHKHQ��'LH�ODQGZLUWVFKDIWOLFKH�%HWULHEVOHKUHNHQQW�]XU�%HWULHEVJHVWDOWXQJ�GLH�.ULWHULHQ�GHU�RSWLPDOHQ�VSH]LHOOHQ�,QWHQVLWlW��GHU0LQLPDONRVWHQNRPELQDWLRQ�GHU�YDULDEOHQ�3URGXNWLRQVIDNWRUHQ�VRZLH�GHU�RSWLPDOHQ�3UR�
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GXNWLRQVDXVULFKWXQJ��'LHVH�LQ�/HKUE�FKHUQ�QDFK]XOHVHQGHQ�(QWVFKHLGXQJVNULWHULHQZHUGHQ�QDFK�GHP�3ULQ]LS�YRQ�*UHQ]NRVWHQ�XQG�*UHQ]HUO|V�YRQ�0DUNWSUHLVHQ�DEJHOHLWHW�PLW�GHQHQ�GLH�3URGXNWLRQVP|JOLFKNHLWHQ��3URGXNWLRQVIXQNWLRQHQ��GHV�ODQGZLUWVFKDIWOL�FKHQ�%HWULHEHV�PRQHWlU�EHZHUWHW�ZHUGHQ��'LHVH�%HZHUWXQJ�LVW�DXFK�LP�ELRORJLVFK�G\�QDPLVFKHQ�%HWULHE�UHOHYDQW��GHQQ�VLH�OLHIHUW�HUVWH�(QWVFKHLGXQJVNULWHULHQ��VRIHUQ�VLFKGHU�%HWULHE�VLFK�DP�0DUNW�RULHQWLHUHQ�ZLOO��'LH�PRQHWlUH�%HZHUWXQJ�GHU�+DQGOXQJVDOWHUQDWLYHQ�LVW�MHGRFK�LQ�HLQHP�]ZHLWHQ�6FKULWWLQ�HLQH�QXW]HQRULHQWLHUWH�%HZHUWXQJ�]X��EHUI�KUHQ��GLH�VLFK�DXV�GHU�DQJHVWUHEWHQ�%H�WULHEVHQWZLFNOXQJ�YRU�GHP�+LQWHUJUXQG�GHV�/HLWELOGHV�HUJLEW��(LQ�0DUNWSUHLV�NDQQ�KLHU�EHL�DOV�UHOHYDQW�DQJHVHKHQ�XQG�EHLEHKDOWHQ�ZHUGHQ��HU�NDQQ�MHGRFK�DXFK�]X�HLQHP�VR�JHQDQQWHQ�6FKDWWHQSUHLV�PRGLIL]LHUW�ZHUGHQ��GHU�GHQ�1XW]ZHUW�GHU�+DQGOXQJVDOWHUQD�WLYH�ZLHGHUJLEW��'LHVHU�6FKDWWHQSUHLV�EUDXFKW�LQ�GHQ�PHLVWHQ�)lOOHQ�QLFKW�H[DNW��VRQGHUQQXU�LP�*U|�HQYHUKlOWQLV�]X�HLQHP�UHOHYDQWHQ�9HUJOHLFKVSUHLV�EHVWLPPW�]X�ZHUGHQ�'LHVHV�9RUJHKHQ�LVW�H[DNW�LQ�%$+1(5������VRZLH�DXVI�KUOLFKHU�LQ�%$+1(5������GDUJHVWHOOWXQG�VROO�GDKHU�KLHU�QLFKW�ZHLWHU�YHUWLHIW�ZHUGHQ��(V�EOHLEW�IHVW]XKDOWHQ��GDVV�GLHHWDEOLHUWH�ODQGZLUWVFKDIWOLFKH�%HWULHEVOHKUH�DXFK�I�U�GDV�ELRORJLVFK�G\QDPLVFKH�$QOLHJHQGHU�ODQGZLUWVFKDIWOLFKHQ�,QGLYLGXDOLWlW�HLQH�XQYHU]LFKWEDUH�*HVWDOWXQJVJUXQGODJH�KHU�JLEW��GLH�MHGRFK�LP�+LQEOLFN�DXI�GLH�XUHLJHQHQ�=LHOH�PRGLIL]LHUW�ZHUGHQ�PXVV�
0DQDJHPHQW�XQG�Ä0DUNWSRVLWLRQLHUXQJ³
5HLFKW�GLH�EHVFKULHEHQH�0RGLILNDWLRQ�GHU�%HWULHEVOHKUH�DXV��XP�GHP�ELRORJLVFK�G\QD�PLVFKHQ�/DQGZLUW�+LOIH�EHL�GHU�9HUZLUNOLFKXQJ�VHLQHU�EHWULHEOLFKHQ�=LHOH�]X�JHEHQ"�6L�FKHU�QLFKW��GHQQ�GDV�ELRORJLVFK�G\QDPLVFKH�$QOLHJHQ�LVW�QLFKW�QXU�GLH�(U]HXJXQJ�PDUNW�JlQJLJHU�3URGXNWH��VRQGHUQ�DXFK�HLQ�|NRORJLVFKHU�XQG�JHVHOOVFKDIWOLFKHU�1XW]HQ��GHUVLFK�]ZDU�QDFK�$QVLFKW�GHV�/DQGZLUWV�LQ�HLQHU�EHVRQGHUHQ�3URGXNWTXDOLWlW�lX�HUW��DEHUPLW�GHP�=LHO�KRKHU�3URGXNWTXDOLWlW�QLFKW�XPIDVVHQG�EHVFKUHLEEDU�LVW��(V�KDQGHOW�VLFKYLHOPHKU�XP�HLJHQVWlQGLJH�=LHOH�XQG�GDPLW�DXFK�XP�]XVlW]OLFKH�=LHOJUXSSHQ��I�U�GLHGHU�%HWULHE�/HLVWXQJHQ�HUEULQJW��GLH�Ä(LQ]LJDUWLJNHLW³�GHV�+RIHV�LVW�PLW�LKUHQ�|NROR�JLVFKHQ��UHJLRQDOZLUWVFKDIWOLFKHQ�XQG�NXOWXUHOOHQ�$XVZLUNXQJHQ�QHEHQ�GHQ�HU]HXJWHQ3URGXNWHQ�HLQH�HLJHQVWlQGLJH�/HLVWXQJ�GHV�/DQGZLUWV��HLQ�$QJHERW�DQ�GLH�JDQ]H�*HVHOO�VFKDIW�'LHVH�/HLVWXQJ�NDQQ�QXU�HLQJHVFKUlQNW��EHU�HLQHQ�$XISUHLV�DXI�GLH�3URGXNWH�DEJHJROWHQZHUGHQ��DXFK�ZHQQ�GLHVHU�LQ�DXVUHLFKHQGHU�+|KH�HU]LHOW�ZHUGHQ�N|QQWH��(V�JHKW�QlP�OLFK�XP�.ROOHNWLY��RGHU�*HPHLQVFKDIWVJ�WHU��GLH�DXFK�GHQHQ�]XU�9HUI�JXQJ�JHVWHOOWZHUGHQ��GLH�NHLQH�ELRORJLVFK�G\QDPLVFKHQ�3URGXNWH�NRQVXPLHUHQ��%$+1(5��������%H�VWLPPWH�%HY|ONHUXQJVJUXSSHQ�VLQG�EHUHLW��VLFK�VROFKH�/HLVWXQJHQ�*HOG�NRVWHQ�]XODVVHQ��DXFK�ZHQQ�VLH�VLFK�QLFKW�ELRORJLVFK�G\QDPLVFK�HUQlKUHQ��
'LHV�NDQQ�DP�%HLVSLHO�YRQ�1DWXUVFKXW]�XQG�/DQGVFKDIWVSIOHJH�YHUGHXWOLFKW�ZHUGHQ��$E�
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ELOGXQJ���]HLJW��ZLH�YHUVFKLHGHQH�1DFKIUDJHUJUXSSHQ�YRQ�GHQ�|NRORJLVFKHQ�/HLVWXQJHQHLQHV�ODQGZLUWVFKDIWOLFKHQ�%HWULHEHV�DQJHVSURFKHQ�ZHUGHQ��( GLH�ORNDOH�%HY|ONHUXQJ�KDW�HLQ�,QWHU�HVVH�DQ�HLQHP�YLHOVHLWLJHQ�/DQG�VFKDIWVELOG��( DXI�UHJLRQDOHU�(EHQH��%XQGHVODQG�ZLUG�$UWHQVFKXW]�QDFKJHIUDJW��GHQQDXFK�6WDGWEHZRKQHU�VLQG�HPSLULVFKEHUHLW��I�U�$UWHQYLHOIDOW�DXI�GHP�/DQG]X�]DKOHQ�( %RGHQ��:DVVHU�XQG�/XIW�5HVVRXUFHQVFKXW]��VFKOLH�OLFKZHUGHQ�DOV�LQWHUQDWRQDO�LQWHU�HVVLHUHQGH�*HPHLQVFKDIWVJ�WHU�EH�WUDFKWHW��%HLVSLHOVZHLVH�ZLUG�LQ�(8�)|UGHUSURJUDPPHQ�HLQH�5HGX]LHUXQJGHV�9LHKEHVDW]HV�XQG�GDPLW�GHU'�QJXQJVLQWHQVLWlW�ILQDQ]LHOO�KRQR�ULHUW��KLHUYRQ�SURILWLHUHQ�KHXWH�VFKRQGXUFKZHJ�DOOH�|NRORJLVFKHQ�%HWULHEH�9RU�GLHVHP�+LQWHUJUXQG�PXVV�HV�LP�ELRORJLVFK�G\QDPLVFKHQ�%HWULHE�GDUXP�JHKHQ�WUDJIlKLJH�XQG�GDXHUKDIWH�|IIHQWOLFKH�8QWHUVW�W]XQJ�I�U�GLH�HUEUDFKWHQ�JHVHOOVFKDIWOL�FKHQ�/HLVWXQJHQ�]X�RUJDQLVLHUHQ��+LHU�NDQQ�VLFK�GHU�/DQGZLUW�QLFKW�PHKU�DXI�0lUNWHQEHZHJHQ�RGHU�DQ�3UHLVH�DQSDVVHQ��GHQQ�HV�JHKW�GDUXP��GHU�$OOJHPHLQKHLW�GHU�*HVHOO�VFKDIW�GLH�(LQ]LJDUWLJNHLW�VHLQHV�+RIHV�PLW�LKUHQ�/HLVWXQJHQ�]X�ÄYHUNDXIHQ³��+LHU�VLQG�ZLUDP�(QGH�GHU�HWDEOLHUWHQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHEVOHKUH�XQG�P�VVHQ�EHJLQQHQ��XQVDX�HUKDOE�GHU�/DQGZLUWVFKDIW�XP]XVFKDXHQ�
'HU�/DQGZLUW��YRP�0HQJHQDQSDVVHU���
'LH�(LQELQGXQJ�LQ�GLH�DUEHLWVWHLOLJH�:LUWVFKDIW�EULQJW�HV�PLW�VLFK��GDVV�VLFK�GHU�NRQ�YHQWLRQHOOH�/DQGZLUW�LQ�HLQHU�H[WUHP�SRO\SROLVWLVFKHQ�0DUNWVLWXDWLRQ�ZLHGHUILQGHW��G�K�GDVV�HU�PLW�VHKU�YLHOHQ�DQGHUHQ�8QWHUQHKPHQ�KRPRJHQH�3URGXNWH�ZLH�0LOFK�XQG�:HL�]HQ�DQELHWHW��DXI�GHUHQ�3UHLVJHVWDOWXQJ�HU�SUDNWLVFK�NHLQHQ�(LQIOXVV�KDW��'LH�KHUN|PPOL�FKH�%HWULHEVOHKUH�EH]HLFKQHW�LKQ�GDKHU�DOV�Ä0HQJHQDQSDVVHU³��GHU�VHLQH�%HWULHEVRUJDQL�VDWLRQ�DQ�JHJHEHQHQ�3UHLVHQ�DXVULFKWHW��'XUFK�KRIHLJHQH�9HUDUEHLWXQJ�XQG�'LUHNWYHU�PDUNWXQJ�NDQQ�GLHVH�6LWXDWLRQ�GLIIHUHQ]LHUW�ZHUGHQ��VLH�EOHLEW�DEHU�I�U�GLH�NRQ�YHQWLRQHOOH�/DQGZLUWVFKDIW�SULQ]LSLHOO�J�OWLJ��'HU�%HJULII�GHV�8QWHUQHKPHUV�ZLUG�GDJHJHQ�LQ�*$%/(56 :LUWVFKDIWVOH[LNRQ������$XIODJH������IROJHQGHUPD�HQ�GHILQLHUW��

3HUV|QOLFKNHLW� GLH HLQH 8QWHUQHKPXQJ SODQW� PLW (UIROJ JU�QGHW XQG�RGHU VHOEVWlQ�GLJ XQG YHUDQWZRUWOLFK PLW ,QLWLDWLYH OHLWHW� ZREHL VLH SHUV|QOLFKHV 5LVLNR RGHU .DSL�WDOULVLNR �EHUQLPPW� ��� 'LH 0RWLYH GHV 8� I�U GDV (UJUHLIHQ QHXHU *HOHJHQKHLWHQ

$EELOGXQJ����1DFKIUDJH�QDFK�|NRORJLVFKHQ�/HLVWXQJHQELRORJLVFK�G\QDPLVFKHU�/DQGZLUWVFKDIW
%URW� 0LOFK (LHU
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VLQG YLHOIlOWLJ� 'DV *HZLQQPRWLY PXVV GDEHL QLFKW YRUGULQJOLFK VHLQ �0DFKW� (UIROJ�)UHXGH���
'LH )LJXU GHV 8QWHUQHKPHUV YHUKlOW VLFK QLFKW ZLH GHU KRPR RHFRQRPLFXV� GHU VLFKSDVVLY DQ 5HVWULNWLRQHQ PLW VHLQHP JHJHEHQHQ =LHO�0LWWHO�5DVWHU DQSDVVW� (U ILQGHWQHXH =LHOH XQG � RGHU QHXH 0LWWHO� 'LHV HUIRUGHUW /HUQSUR]HVVH XQG GLH :DKUQHK�PXQJ�VROFKHU�*HOHJHQKHLWHQ��

'LHVHU�%HJULII�DXV�GHU�LQ�,QGXVWULH�XQG�'LHQVWOHLVWXQJHQ�HQWZLFNHOWHQ�%HWULHEVOHKUHVFKHLQW�VHKU�YLHO�EHVVHU�DXI�GLH�ELRORJLVFK�G\QDPLVFKH�$XIJDEH�]X�SDVVHQ�DOV�GHU�%HJULIIGHV�0HQJHQDQSDVVHUV�LQ�GHU�ODQGZLUWVFKDIWOLFKHQ�%HWULHEVOHKUH��(LQ�]HQWUDOHV�$QOLHJHQLQ�GLHVHU�%HWULHEVOHKUH�LVW�]�%��GLH�6WUDWHJLH�GHU�Ä3URGXNWGLIIHUHQ]LHUXQJ³���EHU�GLH,GHQWLILNDWLRQ�HLQHV�ÄXQLTXH�VHOOLQJ�SRLQW³�RGHU�Ä$OOHLQVWHOOXQJVPHUNPDOV³�SURILOLHUW�VLFKHLQ�HLQ]HOQHV�8QWHUQHKPHQ�DP�EUHLWHQ�0DUNW�XQG�ELQGHW�.XQGHQ�LQ�P|JOLFKVW�GLUHNWHU%H]LHKXQJ�DQ�VLFK��GLH�DXI�GLHVHV�VSH]LHOOH�3URILO�DQVSUHFKHQ�'LHVHU�$QVDW]�OlVVW�VLFK�DXI�GHQ�ELRORJLVFK�G\QDPLVFKHQ�/DQGEDX�SUREOHPORV��EHU�WUDJHQ��HV�JHKW�GDUXP��GLH�(LQ]LJDUWLJNHLW�GHU�%HWULHEVLQGLYLGXDOLWlW�GDU]XVWHOOHQ�XQG�GLH0HQVFKHQ�XQG�0HQVFKHQJUXSSHQ�DQ]XVSUHFKHQ��GHUHQ�%HG�UIQLVVH�YRQ�GHQ�/HLVWXQJHQGLHVHV�EHVRQGHUHQ�%HWULHEHV�DQJHVSURFKHQ�ZHUGHQ��(V�JHKW�KLHU�MHGRFK�±�DQGHUV�DOV�LQGHU��EOLFKHQ�%HWULHEVZLUWVFKDIWVOHKUH�±�YRUZLHJHQG�XP�JHVHOOVFKDIWOLFKH�*UXSSHQ��GLHDQ�GHQ�/HLVWXQJHQ�GHV�%HWULHEHV�I�U�GLH�$OOJHPHLQKHLW�LQWHUHVVLHUW�VLQG��GHQQ�HV�VLQGGLHVH�/HLVWXQJHQ��GLH�GHQ�%HWULHE�DOV�LQ�VHLQHU�5HJLRQ�HLQ]LJ�XQG�XQYHU]LFKWEDU�FKDUDN�WHULVLHUHQ��$Q�GHQ�0lUNWHQ�NRQNXUULHUW�GHU�GHPHWHU�:HL]HQ�PLW�IUDQ]|VLVFKHP�XQG�XQJDULVFKHP:HL]HQ�XQG�GHU�KRIHLJHQH�4XDUN�PLW�GHP�EXQGHVZHLWHQ�GHPHWHU�4XDUN�HLQHV�QRUGED\�ULVFKHQ�*UR�KlQGOHUV��'LHVH�3URGXNWH�VLQG�I�U�YLHOH�.RQVXPHQWHQ�YRQ�YHUJOHLFKEDUHU4XDOLWlW��(V�NDQQ�GHP�%HWULHE�JHOLQJHQ��GXUFK�HLJHQH�9HUDUEHLWXQJ�XQG�'LUHNWYHU�PDUNWXQJ�GLH�:HUWVFKlW]XQJ�GHU�gIIHQWOLFKNHLW�I�U�Ä5HJLRQDOLWlW³�GHU�3URGXNWH�DE]X�VFK|SIHQ��'DV�3RWHQWLDO�GHU�UHJLRQDOHQ�.XQGHQ��XQG�gIIHQWOLFKNHLWVELQGXQJ�DXI�*UXQGGLUHNWHU�JHVHOOVFKDIWOLFKHU�/HLVWXQJHQ��Ä*HPHLQQ�W]LJNHLW³��LVW�MHGRFK�PHLQHV�(UDFKWHQVGHXWOLFK�K|KHU�DOV��EHU�GLH�'LUHNWYHUPDUNWXQJ�YRQ�3URGXNWHQ�HUVFKORVVHQ�ZHUGHQ�NDQQ�'HQQ�GLH�JHVHOOVFKDIWOLFKHQ�/HLVWXQJHQ�GHV�%HWULHEHV�PDFKHQ�LKQ�LQ�GHU�5HJLRQ�XQYHU�]LFKWEDU�XQG�VLQG�QLFKW�GXUFK�HQWVSUHFKHQGH�/HLVWXQJHQ�DQGHUVZR�]X�HUVHW]HQ�
����]XP�ÄSROLWLVFKHQ�8QWHUQHKPHU³
'LH�.RQVHTXHQ]�GDYRQ��GDVV�HV�XP�GLH�Ä9HUPDUNWXQJ³�GHU�.ROOHNWLYJ�WHU�GHV�%HWULHEHVJHKW��LVW�GHU�ELRORJLVFK�G\QDPLVFKH�/DQGZLUW�DOV�ÄSROLWLVFKHU�8QWHUQHKPHU³��SROLWLFDOHQWUHSUHQHXU���6HLQH�$XIJDEH�LVW�GLH�3RVLWLRQLHUXQJ�VHLQHU�+RILQGLYLGXDOLWlW�LQ�GHU�UHJLR�QDOHQ�gIIHQWOLFKNHLW�PLW�GHP�(UJHEQLV��GDVV�GLH�gIIHQWOLFKNHLW�GHQ�%HWULHE�DXFK�ILQDQ]LHOOVR�XQWHUVW�W]W��GDVV�GLHVHU�VHLQH�|NRORJLVFKHQ��UHJLRQDOZLUWVFKDIWOLFKHQ��VR]LDOHQ�NXOWXUHOOHQ�$XIJDEHQ�ZDKUQHKPHQ�NDQQ��'LH�$XIJDEH�GHV�ÄSROLWLVFKHQ�8QWHUQHKPHUV³
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LVW�HLQH�NRPSOH[H�XQG�QHXDUWLJH�$QIRUGHUXQJ��GLH�LP�=XVDPPHQKDQJ�PLW�/DQGZLUW�VFKDIW�DQ�HLQLJHQ�6WHOOHQ�EHUHLWV�LQ�*HVWDOW�YRQ�Ä5HJLRQDOLQLWLDWLYHQ³�DQJHJDQJHQ�ZLUG��'LH�,QLWLDWLYH�]X�5HJLRQDOLQLWLDWLYHQ�JHKW�QLFKW�QXU�YRQ�/DQGZLUWHQ��VRQGHUQ�VHKU�KlXILJDXFK�YRQ�$X�HQVWHKHQGHQ�DXV��GLH�VLFK�I�U�GLH�ODQGZLUWVFKDIWOLFKH�6LWXDWLRQ�YRU�2UW�LQ�WHUHVVLHUHQ��'LHV�GHXWHW�GDUDXI�KLQ��GDVV�GLH�)UDJH�QDFK�JHVHOOVFKDIWOLFKHU�8QWHU�VW�W]XQJ�JOHLFK]HLWLJ�GLH�)UDJH�QDFK�%�QGQLVSDUWQHUQ�LP�JHVHOOVFKDIWOLFKHQ�8PIHOG�XQGQDFK�.RRSHUDWLRQVSDUWQHUQ�EHL�ODQGZLUWVFKDIWOLFKHQ�.ROOHJHQ�LVW��*(1*(1%$&+ 81'�/,0%$&+(5�������1DKHOLHJHQGH�%�QGQLVSDUWQHU�LP�JHVHOOVFKDIWOLFKHQ�8PIHOG�VLQG�]�%��GLH�2UWV�JUXSSHQ�GHU�8PZHOW��XQG�1DWXUVFKXW]YHUElQGH��GLH�.LUFKH�RGHU�DXFK�GLH�ORNDOH�*DVWUR�QRPLH��$EHU�]XQHKPHQG�KDEHQ�DXFK�*HPHLQGHYHUZDOWXQJHQ�HLQ�,QWHUHVVH�DQ�GHU�6L�WXDWLRQ�LKUHU�/DQGZLUWVFKDIW��]�%��XQWHU�GHQ�9RU]HLFKHQ�ODQGVFKDIWOLFKH�$WWUDNWLYLWlW�$UEHLWVSOlW]H��:RKQTXDOLWlW��7RXULVPXV�'LHV�VLQG�*U�QGH�GDI�U��GDVV�VLFK�*HPHLQGHQ�ZLH�DXFK�JHVHOOVFKDIWOLFKH�*UXSSHQ]XQHKPHQG�I�U�HLQH�/DQGZLUWVFKDIW�LQ�LKUHP�8PIHOG�HQJDJLHUHQ��GLH�QDWXUYHUWUlJOLFKZLUWVFKDIWHW�XQG�GDEHL�/HLVWXQJHQ�I�U�GLH�$OOJHPHLQKHLW�HUEULQJW��(V�LVW�GLHVHU�ÄJHPHLQ�Q�W]LJH³�$VSHNW�VHLQHV�:LUWVFKDIWHQV��GHQ�GHU�ELRORJLVFK�G\QDPLVFKH�/DQGZLUW�DOV�SROL�WLVFKHU�8QWHUQHKPHU�]XU�*UXQGODJH�HLQHU�ZLUWVFKDIWOLFKHQ�8QWHUVW�W]XQJ�I�U�VHLQHQ�%H�WULHE�ZHLWHUHQWZLFNHOQ�PXVV��(V�LVW�GLHV�HLQH�XQWHUQHKPHULVFKH�$XIJDEH��GHQQ�HV�JHKWGDUXP��LQ�.HQQWQLVVH�GHU�|UWOLFKHQ�6LWXDWLRQ�XQG�GHV�HLJHQHQ�Ä$QJHERWV³�PLW�%�QGQLV�SDUWQHUQ�9HUHLQEDUXQJHQ�DQ]XVWUHEHQ��GLH�GHP�%HWULHE�DXFK�]XU�ZLUWVFKDIWOLFKHQ*UXQGODJH�ZHUGHQ�'LH�EHWULHEVZLUWVFKDIWOLFKH�.RQVHTXHQ]�GHU�JHPHLQQ�W]LJHQ�$VSHNWH�ELRORJLVFK�G\QD�PLVFKHQ�:LUWVFKDIWHQV�OLHJW�GDULQ��V\VWHPDWLVFK�GLH�1DFKIUDJHNROOHNWLYH�GHU�HQWVSUH�FKHQGHQ�|IIHQWOLFKHQ�*�WHU�]X�LGHQWLIL]LHUHQ�XQG�VLFK�XP�HLQH�(UVFKOLH�XQJ�GHU�GRUWYHUPXWHWHQ�=DKOXQJVEHUHLWVFKDIW�]X�N�PPHUQ�
'LH�8PZDQGOXQJ�YRQ�6XEYHQWLRQHQ
(V�JHKW�KLHUEHL�QHEHQ�GHU�$NTXLVLWLRQ�YHUVFKLHGHQHU�)RUPHQ�GHU�GLUHNWHQ�8QWHUVW�W]XQJYRU�DOOHP�DXFK�XP�GLH�(UVFKOLH�XQJ�YRQ�SURMHNWJHEXQGHQHQ�=XVFK�VVHQ�LP�5DKPHQGHU�(8�NRILQDQ]LHUWHQ�/DQGHVSURJUDPPH�VRZLH�XP�GLH�8PZLGPXQJ�GHU�GHU]HLWIOLH�HQGHQ�6XEYHQWLRQHQ��6XEYHQWLRQHQ�LQ�GHU�GHU]HLWLJHQ�)RUP�VLQG�XQWHUQHKPH�ULVFKHP�+DQGHOQ�SUDNWLVFK�QLFKW�]XJlQJOLFK��GHQQ�VLH�VLQG�XQIOH[LEHO�XQG�ELHWHQ�NHLQH*HVSUlFKV��XQG�9HUKDQGOXQJVEDVLV��'LH�JHZlKUHQGH�%HK|UGH�PXVV�GLH�(LQKDOWXQJ�GHUHLQJHJDQJHQHQ�9HUSIOLFKWXQJHQ�VWUHQJ�NRQWUROOLHUHQ��XQG�GHU�/DQGZLUW�ZLUG�QLFKW�DOV8QWHUQHKPHU��VRQGHUQ�DOV�%LWWVWHOOHU�DQJHVSURFKHQ��(LQ�:HJ��XP�DXV�GLHVHU�6LWXDWLRQ�KHUDXV�]X�NRPPHQ��EHVWHKW�LQ�GHU�8PZDQGOXQJ�GHUKRKHLWOLFK�JHZlKUWHQ�6XEYHQWLRQHQ�LQ�HLQ�YHUWUDJOLFK�JHZlKUWHV�/HLVWXQJVHLQNRPPHQ�'LHV�NDQQ�GXUFK�GDV�=ZLVFKHQVFKDOWHQ�VRJHQDQQWHU�LQWHUPHGLlUHU�2UJDQLVDWLRQHQ�JH�VFKHKHQ��GLH�I�U�GHQ�/DQGZLUW�GLUHNWHU�9HUKDQGOXQJVSDUWQHU�DXI�ORNDOHU�RGHU�UHJLRQDOHU
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(EHQH�VLQG��YRP�6WDDW�DEHU�DOV�XQDEKlQJLJH�2UJDQH�PLW�GHU�VHOEVWlQGLJHQ�'XUFKI�K�UXQJ�JHVHOOVFKDIWOLFKHU�$XIJDEHQ�EHWUDXW�ZHUGHQ��ZLH�DXV�$EELOGXQJ���HUVLFKWOLFK�'LHVHU�$QVDW]�LVW�LQ�%$+1(5������DXVI�KUOLFKGDUJHVWHOOW��

'DV�KLHU�DQJHVSURFKHQH�*HVWDOWXQJVPXVWHUNDQQ�EHUHLWV�KHXWH�LQ�]DKOUHLFKHQ�$QVlW]HQEHREDFKWHW�ZHUGHQ��LVW�MHGRFK�DOV�NRQVH�TXHQWHU�$QVDW]�QRFK�OlQJVW�QLFKW�]X�(QGHHQWZLFNHOW��(V�JHKW�GDEHL�XP�QLFKWV�ZHQLJHUDOV�HLQH�VHOEVWYHUZDOWHWH�7UlJHUVWUXNWXU�I�UGLH�|NRORJLVFKHQ��VR]LDOHQ�XQG�NXOWXUHOOHQ/HLVWXQJHQ�GHU�/DQGZLUWVFKDIW��ZLH�VLH�GHUELRORJLVFK�G\QDPLVFKH�%HWULHE�HUEULQJHQNDQQ��1LFKW�PHKU�GHU�6WDDW�JHZlKUW�KRKHLWOLFK�6XEYHQWLRQHQ��VRQGHUQ�HLQH�YRP�6WDDWPLW�GLHVHU�$XIJDEH�EHWUDXWH�XQDEKlQJLJH�2UJDQLVDWLRQ�XQWHU�PD�JHEOLFKHP�(LQEH]XJJHVHOOVFKDIWOLFKHU�*UXSSHQ��1*2V��XQG�GHU�/DQGZLUWH�VHOEVW�VWHOOW�DXV�|IIHQWOLFKHQ*HOGHUQ�GLH�*UXQGODJHQ�I�U�HLQH�HQWVSUHFKHQG�DXVJHULFKWHWH�/DQGZLUWVFKDIW�]XU�9HUI��JXQJ��'LHVHU�Ä7\SXV³�HLQHU�]XN�QIWLJHQ�5HJLRQDO��XQG�$JUDUHQWZLFNOXQJ�VWHKW�LQ�VHLQHU9HUZLUNOLFKXQJ�QRFK�JDQ]�DP�$QIDQJ�XQG�EOHLEW�I�U�MHGH�5HJLRQ�JHVRQGHUW�GXUFK�HQJD�JLHUWH�0HQVFKHQ�DXV]XJHVWDOWHQ��(U�VFKOLH�W�HLQH�:HLWHUHQWZLFNOXQJ�GHU�$JUDUSROLWLN�KLQ]X�HLQHU�IOH[LEOHUHQ�XQG�ZHQLJHU�KRKHLWOLFKHQ�8QWHUVW�W]XQJVSROLWLN�HLQ��:HLWHUH�'HWDLOVXQG�HLQH�0|JOLFKNHLW�]XU�'LVNXVVLRQ�GLHVHV�$QVDW]HV�VLQG�LP�,QWHUQHW�XQWHU�ZZZ�OHEHQ�GLJHVODQG�GH�EXHUJHUQHW]H�]XJlQJOLFK�
$XVEOLFN
0LW�GLHVHU�9LVLRQ�VLQG�ZLU�DP�(QGH�RGHU�YLHOPHKU�DP�$QIDQJ�HLQHU�DQJHPHVVHQHQ�%H�WULHEVZLUWVFKDIWVOHKUH�XQG�±SUD[LV�I�U�GHQ�ELRORJLVFK�G\QDPLVFKHQ�/DQGEDX�DQJHODQJW�(V�LVW�GHXWOLFK�JHZRUGHQ��GDVV�GLH�KHUN|PPOLFKH�%HWULHEVZLUWVFKDIWVOHKUH�HLQ�XQYHU�]LFKWEDUHV�)XQGDPHQW��MHGRFK�LQ�LKUHU�JHJHEHQHQ�)RUP�NHLQHQ�DQJHPHVVHQHQ*HVWDOWXQJVDQVDW]�I�U�GDV�HLJHQH�$QOLHJHQ�GHV�ELRORJLVFK�G\QDPLVFKHQ�/DQGEDXVOLHIHUW��'LH�$XVZHLWXQJ�GLHVHU�%HWULHEVZLUWVFKDIWVOHKUH�GXUFK�QXW]HQRULHQWLHUWH�%H�ZHUWXQJHQ�XQG�GHU�%OLFN��EHU�GHQ�VHNWRUDOHQ�7HOOHUUDQG�DXI�(UIDKUXQJHQ�XQG�$QVlW]HDXV�]HLWJHQ|VVLVFKHQ�0DQDJHPHQW�.RQ]HSWHQ�VFKHLQHQ�ZLFKWLJH�%DXVWHLQH�DXI�GHP:HJ�]X�HLQHU�%HWULHEVZLUWVFKDIWVOHKUH�]X�VHLQ��GLH�LQ�GHU�/DJH�LVW��GDV�HLJHQH�$QOLHJHQGHV�ELRORJLVFK�G\QDPLVFKHQ�/DQGEDXV��QlPOLFK�GLH�9HUZLUNOLFKXQJ�GHU�ODQGZLUWVFKDIWOL�FKHQ�,QGLYLGXDOLWlW�QDFK�GHQ�(LQVLFKWHQ�GHV�XP�LKUH�*HVWDOWXQJ�EHP�KWHQ�/DQGZLUWV��]XXQWHUVW�W]HQ��

$EELOGXQJ � Ä%�UJHUQHW]H³ DOV LQWHUPHGLlUH7UlJHUVWUXNWXU I�U ELRORJLVFK�G\QDPLVFKH/DQGZLUWVFKDIW
KRKHLWOLFKH$NWHXUH DXWRQRPH$NWHXUH

%XQG/DQG
(8

/DQGZLUWH%�UJHU�QHW]

(8%XQG/DQG
*HPHLQGH
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=XVDPPHQIDVVXQJ
'LH�KHUJHEUDFKWH�ODQGZLUWVFKDIWOLFKH�%HWULHEVOHKUH�JHKW�DXV�YRP�(UZHUEVSULQ]LS��*H�ZLQQPD[LPLHUXQJ��XQG�JHVWDOWHW�GHQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHE�YRUZLHJHQG�LQ�$Q�SDVVXQJ�DQ�VHLQH�|NRQRPLVFKH�8PJHEXQJ��LQ�GLH�HU�DOV�0HQJHQDQSDVVHU�HLQJHEHWWHWLVW��'LH�gNRQRPLH�ELRORJLVFK�G\QDPLVFKHQ�:LUWVFKDIWHQV�EHID�W�VLFK�GDJHJHQ��DXVJH�KHQG�YRP�]LHOVHW]HQGHQ�/DQGZLUW�DOV�=HQWUXP��PLW�GHU�9HUZLUNOLFKXQJ�GHV�]HQWUDOHQ$QOLHJHQV�GHU�ÄODQGZLUWVFKDIWOLFKHQ�,QGLYLGXDOLWlW³�LQ�LKUHP�MHZHLOLJHQ�JHVHOOVFKDIWOLFKHQ8PIHOG��(LQ�HUVWHU�6FKULWW�KLHU]X�LVW�GLH�0RGLILNDWLRQ�GHU�PRQHWlUHQ�EHWULHEVZLUWVFKDIWOLFKHQ�%H�ZHUWXQJVDQVlW]H�GXUFK�GDV�MHZHLOV�DQJHVWUHEWH�/HLWELOG�GHU�%HWULHEVJHVWDOWXQJ��GDV�LP6LQQH�GHV�5DWLRQDOSULQ]LSLV��1XW]HQPD[LPLHUXQJ��GLH�PRQHWlUHQ�3UHLVUHODWLRQHQ�]X1XW]ZHUWUHODWLRQHQ�ZHLWHUHQWZLFNHOW��.RQVWLWXWLY�I�U�GHQ�ELRORJLVFK�G\QDPLVFKHQ�%HWULHE�VLQG�MHGRFK�DXFK�JHVHOOVFKDIWOLFKH/HLVWXQJHQ��Ä*HPHLQQ�W]LJNHLW³���GLH�YRQ�YHUVFKLHGHQHQ�JHVHOOVFKDIWOLFKHQ�*UXSSHQ�XQGGHP�6WDDW�ZHUWJHVFKlW]W�ZHUGHQ��8P�HLQH�8QWHUVW�W]XQJ�]XU�(U]HXJXQJ�GLHVHU�/HLV�WXQJHQ�]X�HUKDOWHQ��PXVV�VLFK�GHU�ELRORJLVFK�G\QDPLVFKH�/DQGZLUW�DOV�ÄSROLWLVFKHU�8Q�WHUQHKPHU³�GDUXP�EHP�KHQ��VHLQHQ�%HWULHE��EHU�.RRSHUDWLRQHQ�XQG�9HUKDQGOXQJHQ�LQVHLQ�JHVHOOVFKDIWOLFKHV�8PIHOG�HLQ]XELQGHQ��8QWHUVW�W]XQJ�LQ�GLHVHU�$XIJDEH�OLHIHUW�GLHPRGHUQH�0DQDJHPHQWOHKUH�LP�QLFKWODQGZLUWVFKDIWOLFKHQ�%HUHLFK��GLH�DXI�GLH�EHVRQGHUH6LWXDWLRQ�GHV�ELRORJLVFK�G\QDPLVFKHQ�/DQGEDXV�DE]XVWLPPHQ�LVW��(QWVSUHFKHQGH�0D�QDJHPHQWZHUN]HXJH�XQG�*HVWDOWXQJVDQVlW]H�EOHLEHQ�QRFK�]X�HQWZLFNHOQ�
/LWHUDWXU
%DKQHU� 7LWXV ������� gNRQRPLVFK UDWLRQDOHV +DQGHOQ LP gNRORJLVFKHQ /DQGEDX� 'LSORPDUEHLW8QLYHUVLWlW�.LHO��,QVWLWXW�I�U�/DQGZLUWVFKDIWOLFKH�%HWULHEV��XQG�$UEHLWVOHKUH��.LHO�%DKQHU� 7LWXV ������� gNRQRPLVFKH 5DWLRQDOLWlW LP gNRORJLVFKHQ /DQGEDX� /HEHQGLJH (UGH ����6�����������%DKQHU� 7LWXV ������� /DQGZLUWVFKDIWOLFKH %HWULHEVJHVWDOWXQJ QDFK SHUV|QOLFKHQ =LHOHQ� $JUDU�ZLUWVFKDIW����������6�����������%DKQHU� 7LWXV �����D�� 'LH 5HIRUP GHU (*�$JUDUSROLWLN ���� � HLQ 7�UFKHQ I�U GLH 6R]LDOH 'UHL�JOLHGHUXQJ"��/HEHQGLJH�(UGH�+HIW������6����������%DKQHU� 7LWXV ������� %�UJHUQHW]H VWDWW 6XEYHQWLRQHQ�� 'LH (QWZLFNOXQJ QDFKKDOWLJHU /DQGZLUW�VFKDIW�GXUFK�5HJLRQDOLQLWLDWLYHQ��5KHGD�:LHGHQEU�FN�%RFNHP�KO� 0LFKDHO XQG 5ROI .HUOHU ������� *HPHLQVFKDIWVEDQN */6� QHXH )RUPHQ LP 8PJDQJPLW�*HOG��6WXWWJDUW�%ULQNPDQQ� 7KHRGRU ������� 'LH gNRQRPLN GHV ODQGZLUWVFKDIWOLFKHQ %HWULHEHV� *UXQGUL� GHU 6R�]LDO|NRQRPLN��%G��9,,��7�ELQJHQ�)UH\HU� %HUQZDUG HW DO� ������� %HWULHEVZLUWVFKDIW LP ELRORJLVFKHQ /DQGEDX � 6g/�6RQGHUDXV�JDEH�1U������%DG�'�UNKHLP�*DEOHU���������*DEOHU�:LUWVFKDIWV�/H[LNRQ�����$XIODJH��:LHVEDGHQ�
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*HQJHQEDFK� +HLQ] XQG 0D[ /LPEDFKHU �+UVJ�� ������� .RRSHUDWLRQ RGHU .RQNXUV" 'LH /DQG�ZLUWVFKDIW EUDXFKW QHXH 6R]LDOIRUPHQ� 0RGHOOH XQG 3UD[LV LP ELRORJLVFK�G\QDPLVFKHQ/DQGEDX��6WXWWJDUW�/DPSNLQ� 1LF DQG 6XVDQQH 3DGHO �HGV�� ������� 7KH (FRQRPLFV RI 2UJDQLF )DUPLQJ ± DQ ,Q�WHUQDWLRQDO�3HUVSHFWLYH��:DOOLQJIRUG��8.���3UHXVFKHQ� *HUKDUGW XQG 1LFROD 2�ZDOG ������� %HWULHEVOHKUH I�U GHQ |NRORJLVFKHQ /DQGEDX �6g/�gNRORJLVFKH�.RQ]HSWH�1U������%DG�'�UNKHLP�5HGHOEHUJHU� +XEHUW ������� %HWULHEVSODQXQJ LP |NRORJLVFKHQ /DQGEDX� (LQ +DQGEXFK I�U %HUD�WXQJ�XQG�3UD[LV��0DLQ]�5HLVFK��(UZLQ��+UVJ�����������%HWULHEVZLUWVFKDIWVOHKUH��6WXWWJDUW�5LVW� 0LFKDHO ������� 9RP DOWHUQDWLYHQ /DQGEDX ]X HLQHU DOWHUQDWLYHQ :LUWVFKDIWVZLVVHQVFKDIWXQG �SUD[LV� ,Q� )UH\HU� %HUQZDUG HW DO� �+UVJ��� %HWULHEVZLUWVFKDIW LP ELRORJLVFKHQ /DQG�EDX��=�ULFK��6����������


