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,P� 0LWWHOSXQNW� GHV� ,QWHUHVVHV� VWHKHQ� DOVR� GLH� 8UVDFKHQ��+LQWHUJU�QGH�� (UHLJQLVVH� XQG� 8PVWlQGH�� ZHOFKH� ]XP� 3UR]HVV� JHJHQ�:LU]�XQG�]X�VHLQHU�+LQULFKWXQJ�I�KUWHQ��'DEHL�ZHUGHQ�EHLVSLHOVZHLVH�GLH� 3ROLWLN� GHU� 86�5HJLHUXQJ�� GLH� 6WLPPXQJVODJH� LQ� 3UHVVH� XQG�gIIHQWOLFKNHLW� VRZLH� DXFK� GLH� 3HUVRQ� :LU]� VHOEHU� EHOHXFKWHW�� 'LH�YRUOLHJHQGH� $UEHLW� YHUVXFKW� GLH� YHUVFKLHGHQHQ� )DNWRUHQ� ]X� E�QGHOQ��ZHOFKH�GDV�6FKLFNVDO�YRQ�+HQU\�:LU]�VFKOLHVVOLFK�EHVLHJHOWHQ��,Q�GLHVHP�=XVDPPHQKDQJ�VWHOOHQ�VLFK�HLQH�JDQ]H�5HLKH�ZHLWHUHU�DOOJHPHLQHU�VRZLH�VSH]LILVFKHU�)UDJHQ��ZHOFKH�GLUHNW�RGHU�LQGLUHNW�PLW�GHP�Ä)DOO�:LU]³�]XVDPPHQKlQJHQ��:HOFKH�3ROLWLN�YHUIROJWHQ�GLH�86�%HK|UGHQ� LP� 8PJDQJ� PLW� GHQ� 9HUOLHUHUQ� GHV� %�UJHUNULHJV"� *LQJ�GLHVH� 3ROLWLN� LQ� 5LFKWXQJ� $XVV|KQXQJ� RGHU� %HVWUDIXQJ"� :HOFKH�UHFKWOLFKHQ� *UXQGODJHQ� ZXUGHQ� I�U� HLQH� DOOIlOOLJH� Ä6�KQHSROLWLN³� LQ�%HWUDFKW� JH]RJHQ"� :HOFKH� 3HUVRQHQ� RGHU� *UXSSHQ� NDPHQ� I�U� HLQH�%HVWUDIXQJ�LQ�%HWUDFKW�XQG�ZLH�ODXWHWHQ�GLH�$QNODJHSXQNWH�JHJHQ�VLH"�*HJHQ�ZHOFKH�3HUVRQHQ�XQG�RGHU�*UXSSLHUXQJHQ�ZXUGHQ� VFKOLHVVOLFK�3UR]HVVH� DQJHVWUHEW� E]Z�� GXUFKJHI�KUW"� :HVKDOE� ZXUGH� :LU]�YHUKDIWHW�� DQJHNODJW� XQG� VFKOLHVVOLFK� I�U� VFKXOGLJ� EHIXQGHQ"� :LH�YHUOLHI�GHU�3UR]HVV"���
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� :DV� GHQ� DPHULNDQLVFKHQ� %�UJHUNULHJ� EHWULIIW�� VR� LVW� HLQ�4XHOOHQZHUN�YRQ�EHVRQGHUHU�%HGHXWXQJ�� Ä7KH�:DU�RI� WKH�5HEHOOLRQ��$�&RPSLODWLRQ�RI� WKH�2IILFLDO�5HFRUGV�RI� WKH�8QLRQ�DQG�&RQIHGHUDWH�$UPLHV³��±�PHLVW�NXU]�Ä2IILFLDO�5HFRUGV³��25��JHQDQQW�±�XPIDVVW����
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��8QLWHG�6WDWHV��:DU�'HSDUWPHQW��7KH�:DU�RI� WKH�5HEHOOLRQ��$�&RPSLODWLRQ�RI� WKH�2IILFLDO�5HFRUGV� RI� WKH�8QLRQ� DQG�&RQIHGHUDWH�$UPLHV�� ���%lQGH� �����%�FKHU���:DVKLQJWRQ������������ LQ�� KWWS���FGO�OLEUDU\�FRUQHOO�HGX�PRD�EURZVH�PRQRJUDSKV�� ZDUR�KWPO� ��������������8QWHU� GLHVHU� ,QWHUQHWDGUHVVH� ODVVHQ� VLFK� GLH� DOV� Ä%LOGHU³� HLQJHVFDQQWHQ� 2ULJLQDOVHLWHQ� GHU�'RNXPHQWHQVDPPOXQJ�DEUXIHQ��)�U�GHQ�)RUVFKHQGHQ�DOV�YLHO�KLOIUHLFKHU�HUZHLVW�VLFK�DEHU�GDV�,QWHUQHWDQJHERW� YRQ� ÄH+LVWRU\³�� 'HU� $QELHWHU� VWHOOW� GLH� 6HLWHQ� GHU� 2IIFLDO� 5HFRUGV� DOV�7H[WGDWHL� ]XU� 9HUI�JXQJ�� 'DEHL� KDEHQ� VLFK� ]ZDU� HLQLJH� LP� 6FDQQHQ� EHJU�QGHWH�5HFKWVFKUHLEHIHKOHU� HLQHUVHLWV� XQG� XQOHVHUOLFKH� 7DEHOOHQ� DQGHUHUVHLWV� HLQJHVFKOLFKHQ�� 'DI�U��EHU]HXJW�GHU�$QELHWHU�PLW�HLQHU�KHUYRUUDJHQGHQ�6XFKPDVFKLQH��:lKUHQG�GLH�6XFKPDVFKLQH�GHU� &RUQHOO� 8QLYHUVLW\� /LEUDU\� JHUDGH� PDO� GLH� $Q]DKO� 7UHIIHU� SUR� %DQG� ±� RKQH� JHQDXH�6HLWHQDQJDEH�±�DQJLEW��YHUZHLVW�H+LVWRU\�DXI�GHQ�MHZHLOLJHQ�%DQG�XQG�GLH�JHQDXH�6HLWHQ]DKO��
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%lQGH� PLW� ���� %�FKHUQ� �LQNOXVLYH� HLQHV� DOOJHPHLQHQ�,QKDOWVYHU]HLFKQLVVHV��VRZLH�HLQHQ�EHJOHLWHQGHQ�$WODV��'HU�]XVWlQGLJH�5HGDNWHXU� 5REHUW� 1�� 6FRWW� WHLOWH� GLH� 25� LQ� YLHU� WKHPDWLVFKH�+DXSWEHUHLFKH��6HULH�,�PLW����%lQGHQ������%�FKHU��IRNXVVLHUW�DXI�GLH�PLOLWlULVFKHQ�2SHUDWLRQHQ��6HULH� ,,� LVW� I�U�GLH�YRUOLHJHQGH�$UEHLW�YRQ�EHVRQGHUHP� ,QWHUHVVH�� EHIDVVHQ� VLFK� GLH� DFKW� %lQGH� GRFK� PLW� GHP�7KHPD� .ULHJVJHIDQJHQH�� 'LH� I�QIElQGLJH� 6HULH� ,,,� EHLQKDOWHW� HLQH�0LVFKXQJ� YHUVFKLHGHQHU� .RUUHVSRQGHQ]HQ�� %HIHKOH� XQG� %HULFKWH� GHU�8QLRQ� EH]�JOLFK� GHU� 2UJDQLVDWLRQ� XQG� /RJLVWLN� GHU� QRUGVWDDWOLFKHQ�.ULHJVDQVWUHQJXQJHQ� VRZLH� .RUUHVSRQGHQ]HQ� ]ZLVFKHQ� QDWLRQDOHQ�XQG� VWDDWOLFKHQ� E]Z�� ]ZLVFKHQ� 86�� XQG� .RQI|GHUDWLRQVEHK|UGHQ��6HULH� ,9� VFKOLHVVOLFK� XPIDVVW� GUHL� %lQGH� PLW� HLQHU� 0LVFKXQJ� DXV�.RUUHVSRQGHQ]HQ�GHU�.RQI|GHUDWLRQ��$QRUGQXQJHQ�GHU�NRQI|GHULHUWHQ�$UPHH� VRZLH� 'RNXPHQWHQ� EH]�JOLFK� :HKUSIOLFKW� XQG�%ORFNDGHEUHFKHUQ�� 'D]X� NRPPW� HLQ� %DQG� PLW� HLQHP� DOOJHPHLQHQ�,QKDOWVYHU]HLFKQLV��� 9RU� DOOHP� LQ� GHQ� Ä.ULHJVJHIDQJHQHQ�%lQGHQ³�ILQGHW� VLFK�HLQH�0HQJH�DQ�.RUUHVSRQGHQ]�YRQ�:LU]�VHOEVW�VRZLH�GHQ�PLW� GHP� *HIDQJHQHQODJHU� $QGHUVRQYLOOH� YHUVWULFNWHQ� $NWHXUHQ��:DV�GHQ�)DOO�:LU]�EHWULIIW��VR�ILQGHQ�VLFK�LQ�GLHVHQ�%lQGHQ�DXFK�HWZD�GLH�$QNODJHVFKULIW� VRZLH� GDV�8UWHLO� JHJHQ�GHQ�/DJHUNRPPDQGDQWHQ��'LH�25�OLHIHUQ�DOVR�YLHOIlOWLJHV�4XHOOHQPDWHULDO��=XP� :LU]�3UR]HVV� VHOEHU� EHVWHKW� HEHQIDOOV� HLQ� GHWDLOOLHUWHV�'RNXPHQW�� 'DV� YRP�86�.RQJUHVV� ����� YHU|IIHQWOLFKWH�:HUN� Ä7ULDO�RI�+HQU\�:LU]³��ZHOFKHV�GDV�3UR]HVVSURWRNROO�EHLQKDOWHW���'HU�HLQ�-DKU�VSlWHU� YRP� .RQJUHVV� YHU|IIHQWOLFKWH� Ä5HSRUW� RQ� WKH� 7UHDWPHQW� RI�3ULVRQHUV� RI� :DU�� E\� WKH� 5HEHO� $XWKRULWLHV�� GXULQJ� WKH� :DU� RI� WKH�5HEHOOLRQ³� EHIDVVW� VLFK� U�FNEOLFNHQG� PLW� GHU� %HKDQGOXQJ� GHU�8QLRQVJHIDQJHQHQ�LQ�GHQ�*HIlQJQLVVHQ�GHV�6�GHQV���
�������������������������������������������������������������������������������������������������������������������
ZREHL� VLFK� GLHVH� PLW� HLQHP� HQWVSUHFKHQGHQ� /LQN� DXFK� JHUDGH� DEUXIHQ� OlVVW�� 2QOLQH� LP�,QWHUQHW��KWWS���ZZZ�HKLVWRU\�FRP�XVFZ�OLEUDU\�RU�OLVW��FIP���������������
��5HFRUGV��LQ��KWWS���ZZZ�HKLVWRU\�FRP�XVFZ�OLEUDU\�RU�RUIDT�FIP���������������
��8QLWHG�6WDWHV��&RQJUHVV��+RXVH�RI�5HSUHQVHQWDWLYHV��7ULDO�RI�+HQU\�:LU]����WK�&RQJUHVV���QG�6HVVLRQ�� +RXVH� ([HFXWLYH� 'RFXPHQW� ����:DVKLQJWRQ� ������ 'DV� 'RNXPHQW�� HLQ� UXQG� ����VHLWLJHV�3UR]HVVSURWRNROO��ZXUGH� LQ�GHU�)RUVFKXQJ�EUHLW�YHUZHQGHW��)�U�PHLQH�$UEHLW� UHLFKWH�GLH� XPIDQJUHLFKH� 6HNXQGlUOLWHUDWXU�� XP� GDV� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� SUlVHQWLHUWH�Ä3UR]HVVNDSLWHO³�]X�YHUIDVVHQ��2EZRKO�PLU�GDV�'RNXPHQW�VHOEHU�QLFKW�]XJlQJOLFK�ZDU��I�KUH�LFK�HV�LQ�GHU�%LEOLRJUDSKLH�DXI��GD�LFK�HV�DOV�HLQHQ�ZLFKWLJHQ�%HVWDQGWHLO�I�U�GLH�)RUVFKXQJ�LP�)DOO�:LU]�EHWUDFKWH��
��8QLWHG�6WDWHV��&RQJUHVV��+RXVH�RI�5HSUHQVHQWDWLYHV��5HSRUW�RQ�WKH�7UHDWPHQW�RI�3ULVRQHUV�RI�:DU�� E\� WKH�5HEHO�$XWKRULWLHV�� GXULQJ� WKH�:DU�RI� WKH�5HEHOOLRQ����WK�&RQJUHVV���G�6HVVLRQ��
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$EHU�DXFK�ZHLWHUH�4XHOOHQ�EHIDVVHQ�VLFK�PLW�$QGHUVRQYLOOH�XQG�:LU]�� 6R� ILQGHQ� VLFK� ]DKOUHLFKH� 7DJHE�FKHU� XQG� (ULQQHUXQJHQ� YRQ�*HIDQJHQHQ�� ZHOFKH� LQ� $QGHUVRQYLOOH� HLQVDVVHQ� XQG� GHUHQ� $XWRUHQ�VLFK�LQ�LKUHQ�(LQWUlJHQ�DXFK�PLW�GHU�3HUVRQ�+HQU\�:LU]�EHIDVVWHQ��=X�GLHVHQ� 6FKULIWHQ� ]lKOHQ� EHLVSLHOVZHLVH� -RKQ� 0F(OUR\V�Ä$QGHUVRQYLOOH³���GLH�0HPRLUHQ�YRQ�&KDUOHV�+RSNLQV��RGHU�Ä7KH�7UXH�6WRU\�RI�$QGHUVRQYLOOH�3ULVRQ³�YRQ�-DPHV�0DGLVRQ�3DJH���XP�GLH� LQ�GHU� YRUOLHJHQGHQ� $UEHLW� EHU�FNVLFKWLJWHQ� 6FKULIWHQ� ]X� QHQQHQ�� 'LH�.ULHJVJHIDQJHQHQIUDJH� ZXUGH� ZlKUHQG� ZLH� DXFK� QDFK� GHP�.ULHJ� LQ�GHU� DPHULNDQLVFKHQ�gIIHQWOLFKNHLW� EUHLW� GLVNXWLHUW�� GHQQ� NHLQH� DQGHUH�7KHPDWLN� ULHI� GHUDUWLJH� (PRWLRQHQ� KHUYRU� ZLH� GLH� %HKDQGOXQJ� GHU�.ULHJVJHIDQJHQHQ�� ZREHL� EHLGH� 3DUWHLHQ� GHQ� MHZHLOLJHQ� *HJQHU� GHU�0LVVKDQGOXQJ� GHU� .ULHJVJHIDQJHQHQ� EHVFKXOGLJWHQ�� 9RU� DOOHP�HKHPDOLJH� *HIDQJHQH� JULIIHQ� GDV� 7KHPD� DXFK� -DKUH� XQG� -DKU]HKQWH�QDFK� .ULHJVHQGH� LPPHU� ZLHGHU� DXI� ±� LQ� %�FKHUQ�� /HVHUEULHIHQ�� DQ�9HUVDPPOXQJHQ� YRU� .RQJUHVVNRPLWHHV� RGHU� HWZD� DQ�9HWHUDQHQWUHIIHQ����'LH� ]DKOUHLFKHQ� ]HLWJHQ|VVLVFKHQ� 9HU|IIHQWOLFKXQJHQ� LP�=XVDPPHQKDQJ� PLW� GHQ� .ULHJVJHIDQJHQHQ� JHKHQ� DXI� GUHL� 3KDVHQ�]XU�FN�� (LQHUVHLWV� DXI� GLH� =HLW� NXU]� QDFK� GHP� .ULHJ�� DOV� GLH�*HIDQJHQHQWKHPDWLN� GLH� (PRWLRQHQ� KRFK� WUDEHQ� OLHVV� XQG� GHU�:LU]�3UR]HVV� QLFKW� QXU� GLH� *HP�WHU� VWDUN� HUKLW]WH�� VRQGHUQ� GLH�QRUGVWDDWOLFKH� gIIHQWOLFKNHLW� JHUDGH]X� LQ� VHLQHQ� %DQQ� ]RJ�� ,Q� GHQ�-DKUHQ���������HUVFKLHQHQ����'DUVWHOOXQJHQ��GLH�VLFK�PHKUKHLWOLFK�PLW�GHQ� YRQ� GHQ� .RQI|GHULHUWHQ� DQ� 8QLRQVJHIDQJHQHQ� EHJDQJHQHQ�*UDXVDPNHLWHQ� EHVFKlIWLJWHQ�� $XFK� LQ� GHQ� �����HU� -DKUHQ� ZXUGHQ�LPPHU� ZLHGHU� GHUDUWLJH� :HUNH� YHU|IIHQWOLFKW�� 'LH� ]ZHLWH� :HOOH�HUIROJWH�LQ�GHQ������HU�-DKUHQ�LP�=XVDPPHQKDQJ�PLW�GHU�'HEDWWH��EHU�GLH� (UK|KXQJ� GHU� 3HQVLRQHQ� I�U� 8QLRQVYHWHUDQHQ� ±� PDQFK� HLQ�HKHPDOLJHU� .ULHJVWHLOQHKPHU� YHUVXFKWH� PLW� HLQHU� 9HU|IIHQWOLFKXQJ�
�������������������������������������������������������������������������������������������������������������������
5HSRUW� 1R�� ���� :DVKLQJWRQ� ������ LQ�� KWWS�� ��PHPRU\�ORF�JRY�FJL�ELQ�DPSDJH"FROO,G OOVV�	ILOH1DPH ����������OOVV�����GE	UHF1XP ����������������
�� 0F(OUR\�� -RKQ�� $QGHUVRQYLOOH�� $� 6WRU\� RI� 5HEHO�0LOLWDU\� 3ULVRQV�� ������ LQ�� KWWS���ZZZ��EODFNPDVN�FRP�ERRNV��F�DQGYO�KWP���������������
�� 6W\SOH�� :LOOLDP� %��� )LW]SDWULFN�� -RKQ� -�� �+J���� 7KH� $QGHUVRQYLOOH� 'LDU\� 	� 0HPRLUV� RI�&KDUOHV�+RSNLQV���VW�1HZ�-HUV\�,QIDQWU\��.HDUQ\�������
��3DJH��-DPHV�0DGLVRQ��7KH�7UXH�6WRU\�RI�$QGHUVRQYLOOH�3ULVRQ��$�'HIHQVH�RI�0DMRU�+HQU\�:LU]��1HZ�<RUN�:DVKLQJWRQ�������(�%RRN�9HUVLRQ���
��+HVVHOWLQH��3ULVRQV�������
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VHLQHU� .ULHJVHUOHEQLVVH� VHLQH� 3HQVLRQVDQVSU�FKH� ]X� XQWHUPDXHUQ�� =X�GLHVHQ� :HUNHQ� ]lKOWH� DXFK� GLH� ����� YHU|IIHQWOLFKH� (U]lKOXQJ� GHV�HLQVWLJHQ� $QGHUVRQYLOOH�,QVDVVHQ� -RKQ� 5DQVRP�� ZHOFKH� HLQH� ZHLWH�9HUEUHLWXQJ� IDQG���� 'LH� GULWWH� 3KDVH� GDWLHUW� DXI� GLH� -DKUH� ����� ELV������� DOV� GLH� =HLWVFKULIW� Ä&HQWXU\³� LQ� HLQHU� $UWLNHOVHULH� GLH�*HVFKLFKWHQ� YRQ� HLQVWLJHQ�*HIDQJHQHQ� LQ�1RUG� XQG� 6�G� SXEOL]LHUWH�������HUVFKLHQ�]XGHP�XQWHU�GHP�7LWHO�Ä3ULVRQHUV�RI�:DU�DQG�0LOLWDU\�3ULVRQV³� HLQH� 6DPPOXQJ� YHUVFKLHGHQVWHU� (U]lKOXQJHQ�� GLH� VLFK� PLW�7KHPHQ� ZLH� )OXFKW�� ,QWULJHQ�� 'LHEVWDKO�� +HOGHQWXP� RGHU� .RUUXSWLRQ�EHIDVVWHQ�� 3ROLWLNHU� QXW]WHQ� GLH� *HIDQJHQHQWKHPDWLN� MHGHQIDOOV� QRFK�ODQJH�� XP� GLH� .RQWURYHUVH� ]ZLVFKHQ� 1RUG� XQG� 6�G� DXFK� QDFK� GHP�.ULHJ�DXIUHFKW�]X�HUKDOWHQ����*HUDGH�GLH�9HU|IIHQWOLFKXQJHQ�HKHPDOLJHU�*HIDQJHQHU�VLQG�DEHU�PLW� 9RUVLFKW� ]X� JHQLHVVHQ�� GD� VLH� PHLVW� DXV� HLQHP� HLQVHLWLJHQ�%OLFNZLQNHO� XQG� WHLOV� DXFK� PLW� HLQLJHQ� hEHUWUHLEXQJHQ� YHUIDVVW�ZXUGHQ��+HVVHOWLQH�MHGHQIDOOV�I�JW�NULWLVFK�DQ��GDVV�RIIHQEDU�GLH�EHLGHQ�5HJLHUXQJVSXEOLNDWLRQHQ� Ä7ULDO� RI�+HQU\�:LU]³� VRZLH�Ä7UHDWPHQW�RI�3ULVRQHUV�RI�:DU��E\�WKH�5HEHO�$XWKRULWLHV³�I�U�PDQFK�VSlWHUHQ�$XWRU�DOV�Ä*HGlFKWQLVVW�W]H³�JHGLHQW�KlWWHQ����8QG�GLHVH�.ULWLN�VFKHLQW�QLFKW�JDQ]� XQEHUHFKWLJW�� ZLH� GDV� %HLVSLHO� +RSNLQV¶� ]HLJW�� 'LHVHU� VFKULHE�VHLQH� ±� RIIHQEDU� DEHU� QLFKW� ]XU� 9HU|IIHQWOLFKXQJ� JHGDFKWHQ� ±�(ULQQHUXQJHQ� XP� ����� QLHGHU�� EDVLHUHQG� DXI� VHLQHQ�7DJHEXFKHLQWUlJHQ� DXV� GHQ� -DKUHQ� �����������:lKUHQG�+RSNLQV�� GHU�NQDSS� YLHU� 0RQDWH� ]ZLVFKHQ� 0DL� XQG� 6HSWHPEHU� ����� LQ�$QGHUVRQYLOOH�HLQVDVV��VLFK�DXI�VHLQH�HKHU�VSlUOLFKHQ�7DJHEXFKHLQWUlJH�VW�W]WH�� HUJlQ]WH� HU� GLHVH� PLW� VHLQHQ� DXVI�KUOLFKHQ� (ULQQHUXQJHQ��
�������������������������������������������������
���Ä5DQVRP�KDG�ORVW�KLV�WHHWK�GXH�WR�VFXUY\�KH�KDG�FRQWUDFWHG�LQ�SULVRQ��DQ�KH�OREELHG�&RQ�JUHVV�WR�DOORZ�SHQVLRQV�WR�DQ\�YHWHUDQ�ZKR�FRXOG�SURYH�KH�KDG�EHHQ�FRQILQHG�DV�D�&RQIHGHUDWH�SULVRQHU³��ZHLVV�%OLJKW��EHU�5DQVRP�]X�EHULFKWHQ��%OLJKW��5DFH�����I��
��� %OLJKW�� 5DFH�� ���I��� +HVVHOWLQH�� 3ULVRQV�� ����� $OOJHPHLQ� KDEH� VLFK� GLH� QDFK� GHP�%�UJHUNULHJ� HQWVWDQGHQH� ÄUHPLQLVFHQH� LQGXVWU\³�� ZLH� %OLJKW� VFKUHLEW�� ]X� HLQHU�'HPRNUDWLVLHUXQJ� GHU� (ULQQHUXQJ� JHI�KUW�� 1RFK� QLH� KlWWHQ� VR� YLHOH� HLQIDFKH� /HXWH� LKUH�*HVFKLFKWHQ� HU]lKOW� XQG� SXEOL]LHUW�� 7URW]GHP� KDEH� GHU� %�UJHUNULHJ� HLQH� ÄGHPRFUDWLF��YHUQDFXODU� IRUP�RI�DXWRELRJUDSK\³�JHVFKDIIHQ��VR�%OLJKW��$XFK�ZHQQ�HLQ�JURVVHU�7HLO�GLHVHU�*HVFKLFKWHQIOXW� HV� QLH� ELV� ]XU� 9HU|IIHQWOLFKXQJ� JHVFKDIIW� KDEH�� VR� ]HLJH� GDV� 9ROXPHQ� DQ�9HU|IIHQWOLFKXQJHQ� DXV� YHUVFKLHGHQVWHQ� |NRQRPLVFKHQ� XQG� VR]LDOHQ� 6FKLFKWHQ�� GDVV� YLHOH�0HQVFKHQ� DOV� HLQ� 7HLO� GHU� %�UJHUNULHJVlUD�� GLHVHV� ÄHSLF� HYHQW³�� JH]lKOW� ZHUGHQ� ZROOWHQ��%OLJKW��5DFH�������
���+HVVHOWLQH��3ULVRQV�������
���6W\SOH�)LW]SDWULFN��'LDU\������+RSNLQV¶�1LHGHUVFKULIW�ZXUGH�HUVW������YHU|IIHQWOLFKW��
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,QWHUHVVDQW� LVW� GDEHL� GHU� 8PVWDQG�� GDVV� GLH� 3HUVRQ� :LU]� LQ� GHQ�7DJHEXFKQRWL]HQ� DOV� ÄWKH� FRPPDQGDQW³�� ÄWKH� &DSW�³� E]Z�� Ä&DSW��:LUW]³� QXU� JHUDGH� YLHUPDO� HUZlKQW� ZXUGH� ±� XQG� GLHV� RKQH� QHJDWLYH�$WWULEXWH����,Q�GHQ�]ZHLHLQKDOE�-DKU]HKQWH�VSlWHU�YHUIDVVWHQ�0HPRLUHQ�KLQJHJHQ�ZXUGH�:LU]�DOV�ÄLQIDPRXV�ZUHWFK³��ÄKHOSPDWH�RI�WKH�GHYLO³�RGHU�ÄKLV�VDWDQLF�KLJKQHVV³�GDUJHVWHOOW����1DFK� GHP� .ULHJ� GRPLQLHUWH� ZlKUHQG� -DKU]HKQWHQ� LQ�YHUVFKLHGHQVWHQ� 3XEOLNDWLRQHQ� GLH� XQLRQLVWLVFKH� 6LFKW� GHU�*HIDQJHQHQIUDJH�� *UXQG� GDI�U� ZDU�� GDVV� GLH� 9HWHUDQHQ� GHU�.RQI|GHUDWLRQ�QLFKW�GHQ�JOHLFKHQ�=XJDQJ�]X�9HUODJHQ�KDWWHQ�ZLH�LKUH�HLQVWLJHQ� *HJHQVSLHOHU� LP� 1RUGHQ� XQG� VLFK� LQ� *UDVVURRWV�2UJDQLVDWLRQHQ� VHOEHU� KHOIHQ� PXVVWHQ�� (UVW� JHJHQ� (QGH� GHV� ����-DKUKXQGHUWV�E]Z��]X�%HJLQQ�GHV�����-DKUKXQGHUWV�JLQJHQ�GLH�HLQVWLJHQ�.RQI|GHULHUWHQ� EH]�JOLFK� GHU� *HIDQJHQHQODJHU�'HEDWWH� LQ� GLH�2IIHQVLYH� XQG� PDFKWHQ� I�U� GLH� GDPDOLJHQ� (UHLJQLVVH� GLH� NROODELHUWH�:LUWVFKDIW�� GLH� �EHUIDOODUWLJHQ� 9RUVW|VVH� GHU� 86�$UPHH�� GLH�%ORFNDGHQ� VRZLH� GDV� 6FKHLWHUQ� GHV�*HIDQJHQHQDXVWDXVFKDENRPPHQV�YHUDQWZRUWOLFK�� :LU]� ZXUGH� DOV� 2SIHU� GHV� Q|UGOLFKHQ� 5DFKHGXUVWHV�GDUJHVWHOOW������
����)RUVFKXQJVVWDQG�
� ,Q� GHU� *HVFKLFKWVVFKUHLEXQJ� IDQG� GLH� 7KHPDWLN� GHU�.ULHJVJHIDQJHQHQODJHU� ODQJH� =HLW� QXU� PlVVLJ� 1LHGHUVFKODJ�� Ä&RP�SDUHG�WR�WKH�ZD\�SHRSOH�IHOW�DERXW��UHPHPEHUHG��DQG�GHEDWHG�WKH�8Q�LRQ�DQG�&RQIHGHUDWH�SULVRQV�LQ������RU�LQ�������WKH�LVVXH�KDV�PRUH�RU�OHVV� EHHQ� IRUJRWWHQ³�� ELODQ]LHUW� GHU� DPHULNDQLVFKH� +LVWRULNHU� 5HLG�0LWFKHOO��Ä,W� LV�KDUG�WR�WKLQN�RI�DQ\�RWKHU�VXEMHFW�VR�VLJQLILFDQW�WR�WKH�ZDU�WKDW�UHPDLQV�VR�RQ�QHHG�RI�LQYHVWLJDWLRQ³��PHLQW�HU�XQG�QHQQW�DOV�
�������������������������������������������������
���6W\SOH�)LW]SDWULFN��'LDU\�������������������
���6W\SOH�)LW]SDWULFN��'LDU\���������������
���.RHUWLQJ��/DZ�����I��'LH�6RXWKHUQ�+LVWRULFDO�6RFLHW\�VHW]WH�VLFK�HUVWPDOV������I�U�:LU]�HLQ��ZHOFKHU� ]X�8QUHFKW� YHUXUWHLOW�ZRUGHQ� VHL��$QIDQJ� ���� -DKUKXQGHUWV� JULIIHQ� GLH�+HUDXVJHEHU�GHV� Ä&RQIHGHUDWH� 9HWHUDQ³� GLHVH� $UJXPHQWDWLRQ� ZLHGHU� DXI� XQG� PDFKWHQ� :LU]� ]X� HLQHP�0lUW\UHU�GHV�Ä/RVW�&DXVH³��.RHUWLQJ��/DZ����������I��
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*UXQG� I�U� GDV� PDQJHOQGH� )RUVFKXQJVLQWHUHVVH� GHQ� :XQVFK� QDFK�9HUV|KQXQJ�]ZLVFKHQ�1RUG�XQG�6�G�����=XP� VSH]LILVFKHQ� 7KHPD� &DPS� 6XPWHU� E]Z�� $QGHUVRQYLOOH�KLQJHJHQ� ±� XQG� GDPLW� DXFK� ]X� +HQU\� :LU]� ±� PDQJHOW� HV� ZHGHU� DQ�4XHOOHQPDWHULDO�QRFK�DQ�XPIDQJUHLFKHU�/LWHUDWXU��1RFK�KHXWH�ZLUG�LQ�GHQ� 86$� GLH� %�UJHUNULHJV�7KHPDWLN� KHLVV� GLVNXWLHUW� XQG� GLH�0HLQXQJHQ�� ZHU� ZRI�U� RGHU� ZRJHJHQ� JHNlPSIW� KDEH�� JHKHQ� ZHLW�DXVHLQDQGHU�� :DV� GLH� )RUVFKXQJ� EHWULIIW�� VR� ILQGHQ� VLFK� LP�HQJOLVFKVSUDFKLJHQ� 5DXP� ]DKOUHLFKH� 'DUVWHOOXQJHQ�� GLH� VLFK� PLW�YHUVFKLHGHQHQ�$VSHNWHQ�GHV�/DJHUV�$QGHUVRQYLOOH�XQG�WHLOZHLVH�DXFK�PLW�:LU]�EHIDVVHQ��(LQHV�GHU�lOWHUHQ�:HUNH�LVW�GHU�$XIVDW]�Ä7KH�:DU�&ULPHV� DQG� 7ULDO� RI� +HQU\� :LU]³� YRQ� 'DUUHWW� %�� 5XWPDQ���� =ZHL�ZLFKWLJH� :HUNH� DXV� M�QJHUHU� =HLW�� ZHOFKH� VLFK� HLQJHKHQG� PLW� :LU]�EHIDVVHQ�� VLQG� :LOOLDP� 0DUYHOV� Ä$QGHUVRQYLOOH³��� VRZLH� *DO\D� 0��.RHUWLQJV� 'LVVHUWDWLRQ� Ä7KH� 7ULDO� RI� +HQU\� :LU]� DQG� 1LQHWHHQWK�&HQWXU\�0LOLWDU\�/DZ³����2EZRKO�+HQU\�:LU]�6FKZHL]HU�ZDU��LVW�HV�HUVWDXQOLFK��GDVV�VHLQ�)DOO� LQ� GHU� VFKZHL]HULVFKHQ� /LWHUDWXU� NDXP� XQG� GDQQ� HUVW� VHKU� VSlW�:LGHUKDOO� IDQG�� 'DV� ����� YHU|IIHQWOLFKWH�� GHWDLOOLHUWH� :HUN� YRQ�*HRUJH� 0�OOHU��� �EHU� GDV� 9HUKlOWQLV� GHU� 6FKZHL]� ]X� GHQ� EHLGHQ�DPHULNDQLVFKHQ�%�UJHUNULHJVSDUWHLHQ�YHUOLHUW�NHLQ�:RUW��EHU�GHQ�QDFK�GHP�.ULHJ� LQ� GHQ�6WDDWHQ��EHUDXV� ÄSURPLQHQWHQ³�(LGJHQRVVHQ��:LU]�ZDU� DEHU� LP� GHXWVFKVSUDFKLJHQ� 5DXP� NHLQHVZHJV� HLQ� 8QEHNDQQWHU��(UZlKQXQJ�IDQG�HU�QlPOLFK�VFKRQ�LQ�:LOKHOP�.DXIPDQQV�:HUN��EHU�GLH�'HXWVFKHQ� LP�DPHULNDQLVFKHQ�%�UJHUNULHJ����(UVW������DEHU� IDQG�GDV�6FKLFNVDO�:LU]¶�PLW�HLQHP�$UWLNHO�YRQ�5ROI�.LHVHU���DXFK� LQ�GHU�
�������������������������������������������������
���0LWFKHOO��6\VWHP�������
���5XWPDQ��'DUUHQ�%���7KH�:DU�&ULPHV�DQG�7ULDO�RI�+HQU\�:LU]��LQ�&:+��������������������
���0DUYHO��:LOOLDP��$QGHUVRQYLOOH��7KH�/DVW�'HSRW��&KDSHO�+LOO�/RQGRQ�������
��� .RHUWLQJ�� *D\OD� 0��� 7KH� 7ULDO� RI� +HQU\� :LU]� DQG� 1LQHWHHQWK� &HQWXU\� 0LOLWDU\� /DZ��'LVVHUWDWLRQ��.HQW�������
��� 0�OOHU�� *HRUJH�� 'HU� DPHULNDQLVFKH� 6H]HVVLRQVNULHJ� LQ� GHU� VFKZHL]HULVFKHQ� |IIHQWOLFKHQ�0HLQXQJ��%DVHO�������
��� .DXIPDQQ�� :LOKHOP�� 'LH� 'HXWVFKHQ� LP� $PHULNDQLVFKHQ� %�UJHUNULHJH� �6H]HVVLRQVNULHJ�������������0�QFKHQ�%HUOLQ�������.DXIPDQQ�JHKW�LQ�VHLQHP�ELRJUDILVFKHQ�7HLO�DXFK�DXI�GLH�3HUVRQ�:LU]� HLQ��.DXIPDQQ�PHLQW� ]ZDU��GDVV�:LU]�ÄVLFKHUOLFK�NHLQ�(QJHO�ZDU³��HU�DEHU�GHU�HLQ]LJH� 5HEHOO� JHZHVHQ� VHL�� ÄGHU� GLH� LKP� DXIJHE�UGHWH� 6FKXOG�� ZHOFKH� ZHVHQWOLFK� LQ� GHP�9HUVFKXOGHQ� DQGHUHU� EHVWDQGHQ� KDW�� GXUFK� VHLQHQ� VFKLPSIOLFKHQ� 7RG� DP� *DOJHQ� V�KQWH³��.DXIPDQQ��'HXWVFKH�����������
���.LHVHU��5ROI��+DXSWPDQQ�+HQU\�:LU]�XQG�GLH�+LQWHUJU�QGH�GHV�$QGHUVRQYLOOH�3UR]HVV��LQ��6=*�������������������
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6FKZHL]HU� )RUVFKXQJ� VHLQHQ� 1LHGHUVFKODJ�� $XFK� LQ� .DUO� /�|QGV���%XFK� �EHU� 6FKZHL]HU� LQ� $PHULND� IDQG� :LU]� VFKOLHVVOLFK� LQ� HLQHP�NXU]HQ�$XIVDW]�(UZlKQXQJ���'DV� HUVWH� XPIDVVHQGH� GHXWVFKVSUDFKLJH� :HUN� ]XP� )DOO� :LU]�OHJWH� ����� GHU�%DVOHU�+LVWRULNHU� -�UJ�:HLEHO��� YRU��'HU�$XWRU� VW�W]W�VLFK�GDEHL�DXI�YLHOVHLWLJHV�4XHOOHQPDWHULDO��*OHLFK]HLWLJ�LVW�VHLQ�%XFK�DEHU�PLW� HLQHU� JHZLVVHQ�9RUVLFKW� ]X� JHQLHVVHQ��KDQGHOW� HV� VLFK�GDEHL�GRFK� XP� HLQHQ� ÄGRNXPHQWDULVFKHQ� 5RPDQ³� ±� VR� GHU� 8QWHUWLWHO��,QVRIHUQ�JLOW�HV�JHQDXHVWHQV�]X�EHDFKWHQ��ZR�VLFK�GHU�$XWRU�DXI�%HOHJH�VW�W]W�XQG�ZR�HU�VHLQHU�)DQWDVLH�IUHLHQ�/DXI�OlVVW����6FKOLHVVOLFK�IROJWH������HLQ�$EULVV��EHU�:LU]� LQ�9LNWRU�6FKRELQJHUV�Ä=�UFKHULQQHQ�XQG�=�UFKHU� LQ� DOOHU� :HOW³��� VRZLH� LP� JOHLFKHQ� -DKU� HLQH� OlQJHUH�$EKDQGOXQJ� YHUIDVVW� YRQ� +HLQULFK� /�� :LU]���� HLQHP� KHXWH� LP�EHUQLVFKHQ� %UHPJDUWHQ� ZRKQKDIWHQ� 8UJURVVQHIIHQ� GHV� HLQVWLJHQ�/DJHUNRPPDQGDQWHQ��%HWUDFKWHW� PDQ� GLH� /LWHUDWXU� �EHU� :LU]�� VR� ZDU� VHLQH� 3HUVRQ�ODQJH� =HLW� XPVWULWWHQ�� )�U� GHQ� 6�GHQ� ZDU� :LU]� HLQ� 0lUW\UHU� XQG�.ULHJVKHOG���� )�U�GHQ�1RUGHQ�KLQJHJHQ�ZDU� HU� ÄGDV�JU|VVWH�6FKHXVDO�
�������������������������������������������������
��� /�|QG�� .DUO�� 'HU� 7RG� DXI� GHP� 6FKLPPHO�� &DSWDLQ� +HQU\� :LU]�� .RPPDQGDQW� GHV�*HIDQJHQHQODJHUV�$QGHUVRQYLOOH��*HRUJLD�� LQ��/�|QG��6FKZHL]HU�� ���������$OV�7LWHO� I�U�GDV�:LU]�.DSLWHO�Ä'HU�7RG�DXI�GHP�6FKLPPHO³�GLHQWH��EULJHQV�GHU�6SLW]QDPH�Ä'HDWK�RQ�D�3DOH�+RUVH³�� GHQ�GLH�*HIDQJHQHQ�GHP�HLQHQ�6FKLPPHO� UHLWHQGHQ�:LU]�JHJHEHQ�KDWWHQ��0F(OUR\��$QGHUVRQYLOOH������
���:HLEHO�� -�UJ��&DSWDLQ�:LU]��(LQH�&KURQLN��(LQ�GRNXPHQWDULVFKHU�5RPDQ��%HUQ�0�QFKHQ�������
���:HLEHOV�:HUN�HUZHLVW�VLFK�DEHU�DOV�ZLFKWLJH�*UXQGODJH��GD�HU�VHLQH�4XHOOHQ�EHOHJW��VR�GDVV�HLQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�)DNWHQ�XQG�)DQWDVLH�QLFKW�DOO]X�VFKZLHULJ�ZLUG��,Q�VHLQHP�%XFK�LVW�:HLEHO�PHKU�+LVWRULNHU�GHQQ�6FKULIWVWHOOHU�JHEOLHEHQ��
���6FKRELQJHU��9LNWRU��(LQ�(QGH�DOV�6�QGHQERFN��LQ��6FKRELQJHU��=�UFKHU����������
���:LU]��+HLQULFK�/���&DSWDLQ�+HQU\�:LU]��=�ULFK������:DVKLQJWRQ��������$VVLVWDQW�$GMXWDQW�*HQHUDO� �$��$��*����&RQIHGHUDWH�6WDWHV�$UP\��&��6��$���� LQ��5LWWHUKDXV�9HUHLQLJXQJ�hULNRQ�6WlID�� -DKUHVEHULFKW�� ������+HLQULFK�/��:LU]� LVW� �EULJHQV�0LWJOLHG�GHU� Ä6RQV�RI�&RQIHGHUDWH�9HWHUDQV³� VRZLH� GHV� Ä0LOLWDU\� 2UGHU� RI� 7KH� 6WDUV� 	� %DUV³� XQG� VWUHEW� GLH� 5HKDELOLWLHUXQJ�VHLQHV�8UJURVVRQNHOV�DQ��:LU]��&DSWDLQ����II��
���'LHVHV�%LOG�YRQ�:LU]�HQWVWDQG�RIIHQEDU�VFKRQ�ZlKUHQG�E]Z��NXU]�QDFK�GHP�3UR]HVV�JHJHQ�LKQ��ZLH�HLQH�.RUUHVSRQGHQW�GHU�Ä1HZ�<RUN�1HZV³�DXV�0DFRQ��*HRUJLD��LQ�HLQHP�LP�'H]HP�EHU������HUVFKLHQHQHQ�$UWLNHO�EHULFKWHWH��Ä,W�KDV�EHHQ�VRPH�ZHHNV�VLQFH�WKH�WULDO�RI�&DSWDLQ�:LU]��EXW�LW�LV�QRW�WRR�ODWH�WR�VD\�WKDW�KLV�H[HFXWLRQ�KDV�SURGXFHG�D�SDLQIXO�VHQVDWLRQ�WKURXJK�RXW�WKH�6RXWKHUQ�6WDWHV��$W�WKH�WLPH�RI�KLV�DUUHVW�WKH�SHRSOH�NQHZ�EXW�OLWWOH�RI�WKH�FRPPDQGDQW�DW�$QGHUVRQYLOOH��DQG�FDUHG�OHVV��EXW�VXEVHTXHQW�GHYHORSPHQWV��DQG�HVSHFLDOO\�WKH�EORRGWKLUVW\�GLVSRVLWLRQ�HYLQFHG�E\�WKH�*RYHUQPHQW�RI�JUHDW�QDWLRQ�DQG�WKH�PDQO\�EHDULQJ�RI�WKH�SULVRQHU�RQ� WKH�VFDIIROG��KDYH�PDGH�WKH�ZKROH�6RXWKHUQ�SHRSOH�PRXUQHUV�RYHU�KLV�JUDYH��7KH\�QHYHU�EHOLHYHG� KLP� QRU� DQ\ERG\� HOVH� JXLOW\� RI� WKH� FULPHV� DOOHJHG� DJDLQVW� KLP�� >«@�+H� >:LU]@� LV�
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LQ�0HQVFKHQJHVWDOW��ZHOFKHV�VHLW�-XGDV�,VFKDULRWV�=HLWHQ�GHQ�(UGERGHQ�JHVFKlQGHW� KDW³�� ZLH� .DXIPDQQ� GLH� 6WLPPXQJ� GHU� 8QLRQVYHWHUDQHQ�ZLHGHUJLEW����,P�)DOO�:LU]�NULVWDOOLVLHUHQ�VLFK�VFKZHUSXQNWPlVVLJ�GUHL�%HUHLFKH� KHUDXV�� PLW� GHQHQ� VLFK� GLH� )RUVFKXQJ� EHVFKlIWLJW�� $XI� GHU�HLQHQ� 6HLWH� ZLGPHW� VLFK� GLH� )RUVFKXQJ� GHP� :LU]�3UR]HVV� DOV�MXULVWLVFKHP� 9RUJDQJ�� ,Q� GLHVHP� 3XQNW� VLQG� VLFK� GLH� $XWRUHQ�ZHLWJHKHQG�HLQLJ��'DV�9HUIDKUHQ�ZLUG�DOV�ÄXQIDLU³�EHXUWHLOW��0LWFKHOO�EHLVSLHOVZHLVH� JLEW� VLFK� LQ� VHLQHP�8UWHLO� SUDJPDWLVFK�� Ä'RXEWLQJ� WKH�MXVWLFH� RI� KLV� H[HFXWLRQ� LV� SRVVLEOH� ZLWKRXW� DGPLULQJ� WKH� PDQ�>:LU]@�³��� $QGHUH� $XWRUHQ� lXVVHUQ� VLFK� LQ� LKUHP� 8UWHLO� ZHQLJHU�]XU�FNKDOWHQG��Ä7KH�WULDO�+HQU\�:LU]�ZDV�ZRUVH�WKDQ�D�PLVWDNH��ZRUVH�HYHQ�WKDQ�D�PLVFDUULDJH�RI�MXVWLFH��7KH�WULDO�RI�0DMRU�+HQU\�:LU]�ZDV�D� QDWLRQDO� GLVJUDFH³�� NRPPHQWLHUW� GHU� DPHULNDQLVFKH� -XVWL]RIIL]LHU�*OHQ�:��/D)RUFH�GDV�9HUIDKUHQ�����'HU�]ZHLWH�)RUVFKXQJVEHUHLFK�LVW�]XJOHLFK�GHU�XPVWULWWHQVWH�XQG�DP� EUHLWHVWHQ� GLVNXWLHUWH� XQG� EHIDVVW� VLFK�PLW� GHU� )UDJH� QDFK�:LU]¶�6FKXOG� E]Z��0LWYHUDQWZRUWXQJ� DP� 7RG� YRQ� UXQG� ��¶����0HQVFKHQ�VRZLH� DQ� GHQ� XQEHVWULWWHQ� VFKUHFNOLFKHQ� =XVWlQGHQ� LP�*HIDQJHQHQODJHU� LP� $OOJHPHLQHQ�� 'LH� 8UWHLOH� SHQGHOQ� LQ� LKUHU�%DQGEUHLWH�� GLH�PDQ� DP� HLQHQ�3RO� DOV� ÄHLQH� JHZLVVH�0LWVFKXOG³� XQG�DP� DQGHUQ� 3RO� DOV� ÄXQVFKXOGLJ�� GD� GXUFK� GLH� 8PVWlQGH� LQ� VHLQHU�+DQGOXQJVIlKLJNHLW� EHVFKUlQNW³� EHVFKUHLEHQ� NDQQ�� 'LH�0HKUKHLW� GHU�$XWRUHQ� ±� LQVEHVRQGHUH� MHQH� GHU� QHXHUHQ� )RUVFKXQJ� ±� WHQGLHUW� ]X�HLQHP� :LU]� HKHU� HQWODVWHQGHQ� 8UWHLO� XQG� ZHLVW� DXI� GLH� PLVVOLFKHQ�%HGLQJXQJHQ�KLQ��PLW�ZHOFKHQ�VLFK�:LU]�YRQ�%HJLQQ�ZHJ�NRQIURQWLHUW�VDK�� 5XWPDQ� EHLVSLHOVZHLVH� QLPPW�:LU]� LQ� 6FKXW]� XQG� EHWRQW�� GDVV�
�������������������������������������������������������������������������������������������������������������������
DOUHDG\�UHJDUGHG�DV�WKH�YLFWLP�RI�D�FRQVLUDF\�DJDLQVW�WKH�WUXWK�RI�KLVWRU\�±�D�PDUW\U��ZKR�PHW�KLV� IDWH�ZLWK�D�JUDFH�DQG�KHURLVP�WKDW�KDV�QHYHU�EHHQ�H[FHOOHG��>«@�7KH�PLOLWDU\�JHQWOHPHQ�ZKR� FRPSRVHG� WKH� FRPPLVVLRQ��ZLWK�0U�� 6WDQWRQ� DW� WKHLU� EDFN�� KDYH� KDG� WKHLU� IOHHWLQJ� WUL�XPSK��:LU]�ZLOO�KDYH�KLV�LQ�KLVWRU\��>«@�7KH�UDGLFDO�FRQVSLUDWRUV�DJDLQVW�KLVWRU\�PD\�KDYH�WKH�HDU�RI�WKH�ZRUOG�MXVW�QRZ��EXW�VRRQHU�RU�ODWHU�WKH�WUXWK�ZLOO�FRPH�RXW�³�=LWLHUW�QDFK�3DJH��6WRU\�����������
���.DXIPDQQ��'HXWVFKH�������.DXIPDQQ��GHU�I�U�VHLQ�%XFK�PLW�XQ]lKOLJHQ�.ULHJVYHWHUDQHQ�LQ�.RQWDNW�ZDU��YHUGHXWOLFKW��ZLH�VWDUN�GLH�3HUVRQ�:LU]�QRFK�NQDSS�HLQ�KDOEHV�-DKUKXQGHUW�QDFK�.ULHJVHQGH�SRODULVLHUWH��Ä,Q�DOOHQ�6WUHLWIUDJHQ�KDEHQ�VLFK�GLH�HKHPDOLJHQ�7RGIHLQGH�DXI�HLQH�YHUQ�QIWLJH� $XIIDVVXQJ� JHHLQLJW�� ZHQQ� DEHU� GHU� 1DPH�:LU]� LQ� GLH�'HEDWWH� JHZRUIHQ�ZLUG��HUZlFKVW�VWHWV�ZLHGHU�GHU�DOWH�+DVV��'LH�PHLVWHQ�GHU�QRFK�OHEHQGHQ�8QLRQVYHWHUDQHQ�VLQG�LQ�GLHVHU� 6DFKH� VR� YRUHLQJHQRPPHQ�� GDVV� MHGHU� 9HUVXFK�� GHQ� )DOO�:LU]� UXKLJ� ]X� EHVSUHFKHQ��QXW]ORV�HUVFKHLQW�³�.DXIPDQQ��'HXWVFKH�������
���0LWFKHOO��6\VWHP�������
���/D)RUFH��'LVJUDFH��LQ��KWWS���ZZZ�WHQQHVVHH�VFY�RUJ�DUFKLYH�KWP���������������
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YRP�7DJ�VHLQHV�$PWVDQWULWWV�ELV�]XP�7DJ�VHLQHU�9HUKDIWXQJ�ÄKH�ZDV�H[HUW� HYHU\� HIIRUW� WR� DOOHYLDWH� WKH� FRQGLWLRQV�ZLWKLQ� WKH� FDPS� DQG� WR�VWHP� WKH� HYHU�ULVLQJ� GHDWK� WROO³�� 5XWPDQ� YHUZHLVW� GLHVEH]�JOLFK� DXI�YHUVFKLHGHQH�4XHOOHQ� LQ�GHQ�25��ZHOFKH�=HXJQLV� DEOHJHQ�YRQ�:LU]¶�(LQVDW]�I�U�HLQHQ�VFKQHOOHQ�%DX�GHU�%lFNHUHL��I�U�GLH�9HUEHVVHUXQJ�GHU�5DWLRQHQ�� I�U� GLH� UlXPOLFKH� (UZHLWHUXQJ� GHV� *HIDQJHQHQODJHUV� RGHU�I�U�GHQ�%DX�YRQ�'lPPHQ��XP�GHQ�%DFK�LQ�HLQHQ�7ULQNZDVVHU���%DGH��XQG� 6DQLWDWlUEHUHLFK� ]X� WHLOHQ� ±� ZREHL� GLHVH� 'lPPH� DXIJUXQG�IHKOHQGHQ�0DWHULDOV� DEHU� QLH�YHUZLUNOLFKW�ZHUGHQ�NRQQWHQ����:LOOLDP�&��'DYLV�JHKW�JDU�HLQHQ�6FKULWW�ZHLWHU�XQG�ZHLVW�:LU]�GLH�2SIHUUROOH�]X��Ä7DWVlFKOLFK�ZDU�HU�JHQDXVR�2SIHU�ZLH�VHLQH�*HIDQJHQHQ��(U�KDWWH�GDV� *HIlQJQLV� QLFKW� JHEDXW�� (LQ� JHZLVVHU� :LQGHU�� QLFKW� GHU�6�QGHQERFN� :LU]�� ZDU� I�U� GLH� 0lQJHO� LQ� 6DFKHQ� 9HUSIOHJXQJ� XQG�9HUVRUJXQJVJ�WHUQ�YHUDQWZRUWOLFK�±�EORVV�GHU�ZDU�DP����)HEUXDU������NXU]�YRU�.ULHJVHQGH�YHUVWRUEHQ��>«@�0DQ�EUDXFKWH�6�QGHQE|FNH��GLH�PDQ�YRUI�KUHQ�NRQQWH��:LQGHU�ZDU�WRW��GDKHU�EOLHE�QXU�:LU]��EULJ�³���$XFK�0LWFKHOO�VLHKW�:LU]�QLFKW�DOV�GLH�%HVWLH��DOV�ZHOFKH�HU�LP�1RUGHQ�JH]HLFKQHW� ZXUGH�� )�U� LKQ� OLHJW� GLH� KRKH� $Q]DKO� WRWHU� *HIDQJHQHU�YLHOPHKU�LQ�GHU�,QNRPSHWHQ]�XQG�'XPPKHLW�GHU�%HK|UGHQ�EHJU�QGHW��*OHLFK]HLWLJ� EHWRQW� HU� DEHU�� GDVV� :LU]� GHVZHJHQ� QRFK� ODQJH� NHLQ�XQVFKXOGLJHV�2SIHU�VHL�����,Q�GHU�6FKZHL]HU�)RUVFKXQJ�ZLUG�LQ�GLHVHP�%HUHLFK�DQIDQJV�HLQ�HKHU� QHJDWLYHV� %LOG� YRQ� :LU]� JH]HLFKQHW�� .LHVHU� VWHOOW� GLH� 7DWNUDIW�:LU]¶�� GLH� LP� /DJHU� KHUUVFKHQGHQ� XQPHQVFKOLFKHQ� =XVWlQGH� ]X�EHVHLWLJHQ��LQ�)UDJH��(U�PHLQW��GDVV�VLFK�:LU]�]X�ZHQLJ�I�U�GDV�:RKO�GHU� *HIDQJHQHQ� HLQJHVHW]W� KDEH�� Ä6R� VWDQG� HV� GXUFKDXV� LQ� VHLQHU�0DFKW�� GLH� GHU� :LWWHUXQJ� VFKXW]ORV� SUHLVJHJHEHQHQ� *HIDQJHQHQ� PLW�%DXKRO]�� ZLH� HV� LQ� GHQ� XPOLHJHQGHQ�:lOGHUQ� UHLFKOLFK� YRUNDP�� ]X�YHUVRUJHQ� RGHU� /HEHQVPLWWHO� LQ� GHU� QlKHUHQ� 8PJHEXQJ�� GLH� ELV� ]X�6KHUPDQV�9HUZ�VWXQJ� HLQ� IUXFKWEDUHV� /DQGZLUWVFKDIWVJHELHW� ZDU�� ]X�UHTXLULHUHQ�³� :LU]� KDEH� HV� DEHU� QLFKW� JHZDJW�� DXI� HLJHQH� )DXVW�YRU]XJHKHQ�� XP� GHQ� ZDFKVHQGHQ� 0LVVVWlQGHQ� ]X� EHJHJQHQ�� Ä(U�YHUOHJWH� VLFK� YLHOPHKU� DXVVFKOLHVVOLFK� DXI� GHQ� ,QVWDQ]HQZHJ�� ZDV� ]X�
�������������������������������������������������
���5XWPDQ��&ULPHV�������
��� 'DYLV�� 5HEHOV�� ���I�� %HLP� HUZlKQWHQ�:LQGHU� KDQGHOW� HV� VLFK� XP� -RKQ� +��:LQGHU�� GHQ�9RUJHVHW]WHQ�YRQ�:LU]��
���0LWFKHOO��6ROGLHUV������



� �

�

��

QLFKWV� I�KUWH³�� XUWHLOW� .LHVHU���� $QJHVLFKWV� GHU� XQPHQVFKOLFKHQ�=XVWlQGH�XQG�GHU�KRKHQ�6WHUEHUDWH�LQ�$QGHUVRQYLOOH�NRPPW�.LHVHU�]X�IROJHQGHP� 6FKOXVV�� Ä$QJHVLFKWV� GLHVHU� JUDXHQYROOHQ� =DKOHQ� KlOW� HV�VLFK� VFKZHU�� GLH� 7KHVH� YRQ� :LU]¶� Y|OOLJHU� 6FKXOGORVLJNHLW�DXIUHFKW]XHUKDOWHQ�� DXFK� ZHQQ�PDQ� GLH� >«@�ZLGULJHQ�8PVWlQGH� ]XU�(QWODVWXQJ� KHUEHL]LHKW�³��� /�|QG� ZLHGHUXP� EH]HLFKQHW� GHQ�/DJHUNRPPDQGDQWHQ� ]ZDU� DOV� ÄDUPHQ� 7HXIHO³�� NRPPW� LQ� VHLQHP�8UWHLO�DEHU�.LHVHU�QDKH��Ä:HQQ�HU�LQ�VHLQHU�ZHLVVHQ�3KDQWDVLHXQLIRUP�GXUFK� GDV� YHUGUHFNWH� /DJHU� ULWW�� ]RJ� HU� HLQH� EOXWLJH� 6SXU� YRQ� 7HUURU�XQG� 7RG� KLQWHU� VLFK� KHU³�� EHJLQQW� GHU� $XIVDW]� �EHU� :LU]�� (LQ� SDDU�6HLWHQ�ZHLWHU� UHODWLYLHUW� /�|QG�:LU]¶�5ROOH� GDQQ� DEHU� GRFK�� Ä,Q� GHQ�3UR]HVVDNWHQ� HUVFKHLQW� HU� HKHU� DOV� HLQ� KLOIORVHU�� LQQHUOLFK� XQVLFKHUHU�%�URNUDW�� GHU� VWXU� VHLQH� %HIHKOH� DXVI�KUWH� XQG� QLFKW� ZDJWH�� GLH�RIIHQVLFKWOLFKHQ� 0LVVVWlQGH� DXV� HLJHQHU� ,QLWLDWLYH� ]X� PLOGHUQ�³���:HLEHO� KLQJHJHQ� VLHKW� LQ� :LU]� ÄGDV� DXVHUNRUHQH� 2SIHU�� GHQ�ZLOONRPPHQHQ� 6�QGHQERFN� LQ� GHU� JURVVHQ� $EUHFKQXQJ�>.ULHJVPLQLVWHU@� 6WDQWRQV� PLW� GHQ� UHEHOOLVFKHQ� 6�GVWDDWHQ³�� 8QG� HU�PHLQW�� Ä'LH�.RQWURYHUVH� XP�+HQU\�:LU]�ZLUG� VR� ODQJH�ZHLWHUJHKHQ��DOV� HLQ� /DQG�ZLH� GLH�86$� VLFK� GDPLW� VFKZHUWXW�� HLQH�9HUJDQJHQKHLW�PLW�XQYHUVWHOOWHP�%OLFN�DQ]XJHKHQ��GLH�YRQ�GHU�*HVFKLFKWVVFKUHLEXQJ�GHU�6LHJHU�YHUIlOVFKW�XQG�YHUVW�PPHOW�ZRUGHQ�LVW�³���,P� Ä6FKXOGIUDJH�%HUHLFK³� ZHUGHQ� QHEHQ� GHQ� 2SIHUQ� GHV�Ä*HIlQJQLVVHV³� DXFK� :LU]¶� LQGLYLGXHOOH� 2SIHU� ±� DOVR� MHQH�� GLH� HU�HLJHQKlQGLJ� XPJHEUDFKW� E]Z�� XPEULQJHQ� ODVVHQ� KDEHQ� VROO� ±�GLVNXWLHUW�� 5XWPDQ� YHUZHLVW� DXI� I�QI� 3XQNWH�� DXIJUXQG� GHUHU� HU� HLQ�JURVVHV� )UDJH]HLFKHQ� KLQWHU� GLH�:LU]� ]XU� /DVW� JHOHJWHQ�0RUGH� VHW]W��(UVWHQV�IHKOH� LQ�DOOHQ�)lOOHQ�GHU�NRQNUHWH�1DPH�GHV�2SIHUV��XQG�GLHV�REZRKO� ]XPLQGHVW� HLQ�)DOO� DQ�KHOOOLFKWHP�7DJ�XQG� LQ�GHU�*HJHQZDUW�YRQ� 7DXVHQGHQ� 0LWJHIDQJHQHQ� VWDWWJHIXQGHQ� XQG� HLQ� DQGHUHV� 2SIHU�QDFK� :LU]¶� JUDXVDPHU� %HKDQGOXQJ� I�QI� 7DJH� LQ� GHU� 2EKXW� VHLQHU�.DPHUDGHQ� ZHLWHUJHOHEW� KDEHQ� VROO�� =ZHLWHQV� VHLHQ� LQ� GHQ� PHLVWHQ�)lOOHQ� GLH� =HXJHQ� QLFKW� GLUHNW� =HXJHQ� GHV� MHZHLOLJHQ� 9RUIDOOV�JHZHVHQ��VRQGHUQ�KlWWHQ�VLFK�DXI�+|UHQVDJHQ�RGHU�HLQHQ�6FKXVV�LQ�GHU�1DFKW� EHUXIHQ�� 0DQFKH� NRQQWHQ� DXFK� QLFKW� EHVWlWLJHQ�� GDVV� GDV�
�������������������������������������������������
���.LHVHU��+DXSWPDQQ����I��
���.LHVHU��+DXSWPDQQ������
���/�|QG��7RG���������������I��
���:HLEHO��:LU]������������
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MHZHLOLJH� 2SIHU� DXFK� WDWVlFKOLFK� JHVWRUEHQ� VHL�� 'ULWWHQV� VHLHQ� GLH�$XVVDJHQ� YHUVFKLHGHQHU� =HXJHQ� WHLOV� ZLGHUVSU�FKOLFK� DXVJHIDOOHQ��9LHUWHQV� KlWWHQ� PDQFKH� $XVVDJHQ� ]X� NHLQHP� HLQ]LJHQ� GHU� LQ� GHU�$QNODJHVFKULIW� YRUJHEUDFKWHQ� )lOOH� JHSDVVW�� 8QG� I�QIWHQV� KDEH� GHU�$QNOlJHU�LQ�PLQGHVWHQV�VHFKV�)lOOHQ�GLH�$QNODJH�VR�DEJHlQGHUW��GDVV�VLH� VFKOLHVVOLFK� ]X� GHQ� =HXJHQDXVVDJHQ� SDVVWH���� 'LHVH� I�QI� 3XQNWH�ZHUGHQ� LQ� YHUVFKLHGHQHQ� DQGHUHQ� :HUNHQ� HEHQIDOOV� ]X� :LU]¶�(QWODVWXQJ� LQV� )HOG� JHI�KUW�� (LQ]LJ� .LHVHU� ]HLJW� HLQ� JHZLVVHV�9HUVWlQGQLV�I�U�YRQ�:LU]�P|JOLFKHUZHLVH�EHJDQJHQH�9HUEUHFKHQ��ZDV�LPSOL]LHUW�� GDVV� HU�:LU]� HLQHQ�0RUG� ]XPLQGHVW� ]XJHWUDXW� KlWWH�� Ä'LH�6SDQQXQJ� LP� /DJHU� ZXFKV� WlJOLFK�� XQG� DXFK� HLQ� NDOWEO�WLJHUHU� XQG�NRPSHWHQWHUHU� 0DQQ� DOV� :LU]� KlWWH� XQWHU� GLHVHQ� 8PVWlQGHQ� GLH�1HUYHQ�YHUOLHUHQ�N|QQHQ�³�:LU]��VR�.LHVHU�ZHLWHU��KDEH�VHLQH�$XIJDEH�RIIHQEDU� LQ� HUVWHU� /LQLH� GDULQ� JHVHKHQ�� GLH� LKP� DQYHUWUDXWHQ�*HIDQJHQHQ� EHL� GHU� 6WDQJH� ]X� KDOWHQ�� ZDV� HU� ÄPLW� �EHUWULHEHQHU�6WUHQJH�XQG�ERPEDVWLVFKHP�$XIWUHWHQ³�EHVRUJW�KDEH����'HU� GULWWH� %HUHLFK� GHU� )RUVFKXQJ� XPIDVVW� GLH� 8UVDFKHQ��+LQWHUJU�QGH� XQG� (UHLJQLVVH�� GLH� ]XP� 3UR]HVV� XQG� ]XU� +LQULFKWXQJ�YRQ�:LU]�I�KUWHQ��+LHU�EHVWHKW�HLQ�JHZLVVHU�1DFKKROEHGDUI��GD�VLFK�GLH�PHLVWHQ� $XWRUHQ� LQ� GHU� 5HJHO� DXI� GLH� HUVWHQ� EHLGHQ�)RUVFKXQJVEHUHLFKH�NRQ]HQWULHUHQ�XQG�GHQ�GULWWHQ�PHLVW�DXI�HLQHQ�RGHU�ZHQLJH� 7HLODVSHNWH� UHGX]LHUHQ� ±� HWZD� DXI� GLH� 5ROOH� YRQ� :LU]� DOV�6�QGHQERFN�� DOV� 6WHOOYHUWUHWHU� I�U� GLH� 8QWDWHQ� GHV� 6�GHQV� RGHU� DOV�$XVOlQGHU��'LH�YRUOLHJHQGH�$UEHLW�EHWULWW�]ZDU�NHLQ�1HXODQG��JHKW�DEHU�HLQHQ� 6FKULWW� ZHLWHU�� (V� ZHUGHQ� QLFKW� QXU� QHXH� $VSHNWH� EHOHXFKWHW��VRQGHUQ� GLH� ELVKHU� LQ� GHU� )RUVFKXQJ� YRUJHEUDFKWHQ� $VSHNWH�]XVDPPHQJHIDVVW� XQG� DOOIlOOLJH� 9HUELQGXQJHQ� XQG� %HHLQIOXVVXQJHQ�]ZLVFKHQ� GLHVHQ� 7HLODVSHNWHQ� XQWHUVXFKW� XQG� DXIJH]HLJW�� =LHO� GHU�$UEHLW� LVW�� GLH� YHUVFKLHGHQHQ� )DNWRUHQ�� ZHOFKH� GDV� 6FKLFNVDO� :LU]¶�EHHLQIOXVVWHQ�� DXI]X]HLJHQ� XQG� PLWHLQDQGHU� LQ� =XVDPPHQKDQJ� ]X�EULQJHQ���hEULJHQV�� QLFKW� QXU� LQ� GHU� )RUVFKXQJ� KDW� GHU� )DOO�:LU]� VHLQHQ�1LHGHUVFKODJ� JHIXQGHQ�� $XFK� 7KHDWHU� XQG� )LOP� EHIDVVWHQ� VLFK� PLW�VHLQHU� 3HUVRQ�� ,P� 'H]HPEHU� ����� KDWWH� 6DXO� /HYLWWV� 'UDPD� Ä7KH�$QGHUVRQYLOOH� 7ULDO³� LQ� 1HZ� <RUN� 3UHPLHUH�� ,P� 0LWWHOSXQNW� GHV�
�������������������������������������������������
���5XWPDQ��&ULPHV�����I��
���.LHVHU��+DXSWPDQQ������
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6W�FNV�VWDQG�GLH�)UDJH�QDFK�GHU�%HKDQGOXQJ�YRQ�*HIDQJHQHQ�XQG�GHU�1DWXU� GHV� PLOLWlULVFKHQ� *HKRUVDPV�� 0LW� $QVSLHOXQJ� DXI� GHQ�1�UQEHUJHU� 3UR]HVV� NRQ]HQWULHUWH� VLFK� GHU� $XWRU� DXI� GHQ� 3XQNW�� DE�ZHOFKHP�VLFK�HLQ�6ROGDW�HLQHP�%HIHKO�ZLGHUVHW]HQ�G�UIH��:LU]�ZLUG�LQ�GHP� 'UDPD� ZHQLJ� V\PSDWKLVFK� JH]HLFKQHW�� YLHOPHKU� DOV� ÄDUURJDQW��GHILDQW��IDWDOLVWLF��FRQWHPWRXV³�±�XQG�YRU�DOOHP�VSUDFK�:LU]�PLW�HLQHP�ÄVOLJKW� *HUPDQ� DFFHQW³���� /HYLWWV� 'UHLDNWHU� ZXUGH� �EULJHQV� DXFK�YHUILOPW� XQG� ����� DXVJHVWUDKOW�� (LQ� 9LHUWHOMDKUKXQGHUW� VSlWHU�� ������ZXUGH� HLQH� .XU]VHULH� XQWHU� GHP� 7LWHO� Ä$QGHUVRQYLOOH³� SURGX]LHUW��ZHOFKH� ZHQLJHU� DXI� :LU]�� VRQGHUQ� YLHOPHKU� DXI� GLH� *HVFKLFKWH� GHU�*HIDQJHQHQ� XQG� LKUHQ� hEHUOHEHQVNDPSI� XQWHU� PHQVFKHQIHLQGOLFKHQ�%HGLQJXQJHQ� IRNXVVLHUW�� $XFK� GLH� .ULPLQDOLWlW� GHU� *HIDQJHQHQ�XQWHUHLQDQGHU� VHOEHU� ZLUG� GDEHL� WKHPDWLVLHUW�� $XI� GHQ� HUVWHQ� %OLFN�HUZHFNH� GHU� )LOP� GHQ� (LQGUXFN� HLQHV� EDUEDULVFKHQ� 6�GHQV�� VFKUHLEW�%UXFH�&KDGZLFN��GLH�ZDKUH�%RWVFKDIW� OLHJH�DEHU�GDULQ��GDVV�ZlKUHQG�GHV�%�UJHUNULHJV�DXI�EHLGHQ�6HLWHQ�VFKZHUH�*UDXVDPNHLWHQ�EHJDQJHQ�ZRUGHQ� VHLHQ��$P�6FKOXVV� DOOHUGLQJV�� VR�&KDGZLFN�ZHLWHU�� HUVFKHLQH�QLFKW� 6�G� RGHU�1RUG�� VRQGHUQ� GHU�.ULHJ� DOV� VROFKHU� DOV�%|VHZLFKW����8QG� :HLEHO� KDW� QHEHQ� VHLQHP� %XFK� ]XP� )DOO� :LU]� DXFK� HLQ�HQWVSUHFKHQGHV�+|UVSLHO�YHUIDVVW������
����0HWKRGLVFKHV�
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