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,� (LQOHLWXQJ�LQ�GLH�3UREOHPDWLN
%HNDQQWOLFK� JLEW� HV� HLQ� 6SDQQXQJVIHOG� ]ZLVFKHQ� 3ROLWLN� XQG� 5HFKW�� ZHOFKHV� LQ� GHU�:LVVHQVFKDIW� DXVJLHELJ�GLVNXWLHUW�ZLUG��(LQHUVHLWV� LVW� GLH�3ROLWLN� DXI�GLH�5HFKWVZLVVHQVFKDIW�DQJHZLHVHQ�� ZHLO� VLH� GHU� 3ROLWLN� GLH� 1RUPHQ� JLEW�� LQQHUKDOE� GHUHU� VLFK� GHU�+DQGOXQJVVSLHOUDXP� GHU� 3ROLWLN� EHZHJW�� $QGHUHUVHLWV� KDW� VLFK� GLH� 5HFKWVZLVVHQVFKDIW� LQ�YLHOHQ� %HUHLFKHQ� EHUHLWV� YHUVHOEVWlQGLJW�� 'DV� KHL�W�� GLH� 1RUPHQ� XQG� %HJULIIH�� GLH� VLH� GHU�3ROLWLNZLVVHQVFKDIW�YHUPLWWHOW��VLQG�LQQHUKDOE�LKUHU�RIW�QLFKW�PHKU�DQZHQGEDU�'LHVH� %HKDXSWXQJ� VROO� NRQNUHW� DP� %HJULII� GHU� 6RXYHUlQLWlW� GHU� 6WDDWHQ� LP� 9|ONHUUHFKW�JHSU�IW�ZHUGHQ��(V�JLEW�]ZDU�HLQH�0HQJH�MXULVWLVFKH�%HJULIIVGHILQLWLRQHQ��IUDJOLFK�LVW�MHGRFK��RE� GLHVH� %HJULIIVGHILQLWLRQHQ� ÄLQ� GHU� 5HDOLWlW³� �EHUKDXSW� DQJHZDQGW� ZHUGHQ� N|QQHQ� XQG�7DWVDFKHQ� VR�EHVFKUHLEHQ��ZLH� VLH�ZLUNOLFK�YRU]XILQGHQ� VLQG��'HVKDOE�ZLUG� LQ�GLHVHU�$UEHLW�GHU� %HJULII� GHU� 6RXYHUlQLWlW� GHU� 6WDDWHQ� KHUJHOHLWHW� XQG� �EHUSU�IW�� RE� HU� DXI� HLQ�SUREOHPDWLVFKHV� %HLVSLHO� ± QlPOLFK� GDV� /DQG� %KXWDQ� ± DQZHQGEDU� LVW�� (V� ZLUG� ZLH� IROJW�YRUJHJDQJHQ�$QIDQJV� ZHUGHQ� EHJULIIOLFKH� .ODUVWHOOXQJHQ� GHU� %HJULIIH� 6WDDW� XQG� 6RXYHUlQLWlW� HUIROJHQ��ZHOFKH� PLW� MXULVWLVFKHQ� /HKUE�FKHUQ� XQG� .RPPHQWDUHQ� KHUJHOHLWHW� ZHUGHQ�� ,P� $QVFKOXVV�ZHUGHQ� GLH� %HJULIIH� DXI� GHQ� )DOO� YRQ� %KXWDQ� DQJHZDQGW�� XQG� OHW]WHQGOLFK� LQ� GHU�6FKOXVVEHWUDFKWXQJ� SROLWLNZLVVHQVFKDIWOLFK� GLVNXWLHUW�� RE� GDV� (UJHEQLV� DXFK� GH� IDFWR VR�]XWULIIW����'LH� ,GHH�� HLQ� VROFKHV� 7KHPD� DXI� GLHVHP� :HJ� DQ]XJHKHQ�� HQWVWDQG� LP� 5DKPHQ� HLQHV�SROLWLNZLVVHQVFKDIWOLFKHQ�6HPLQDUV�� EHL� GHP�DXI� HLQH�%HKDXSWXQJ�GHV�$XWRUV�EH]�JOLFK�GHV�UHFKWOLFKHQ� 6WDWXV� YRQ� %KXWDQ� GDUDXI� KLQJHZLHVHQ� ZXUGH�� GDVV� GHU� MXULVWLVFKH� %HJULIIH� GHU�6RXYHUlQLWlW� ÄLQ� GHU� 5HDOLWlW³� RIW� QLFKW� DQZHQGEDU� VHL�� 'HVKDOE� ZLUG� MHW]W� GHU� MXULVWLVFKH�%HJULII�GHU�6RXYHUlQLWlW�HLQHU�SROLWLNZLVVHQVFKDIWOLFKHQ�3U�IXQJ�XQWHU]RJHQ��$Q�GLHVHU�6WHOOH�VROO� GDUDXI� KLQJHZLHVHQ� ZHUGHQ�� GDVV� HV� GHU� $QVSUXFK� LVW�� GLHVH� 8QWHUVXFKXQJ� VR� NXU]� ]X�KDOWHQ�ZLH�QXU�P|JOLFK��ZHVKDOE�GLH�$QDO\VH�DQ�HLQLJHQ�6WHOOHQ�YLHOOHLFKW�QLFKW�WLHI�JHQXJ�LVW��DEHU�DQGHUHUVHLWV�GDI�U�LQ�HLQHU��EHUVFKDXEDUHQ�/lQJH�YHUVXFKW�ZLUG��GLHVHV�3UREOHP�]X�O|VHQ�:lKUHQG�HV�]X�GHQ�7KHPHQ�6RXYHUlQLWlW�XQG�6WDDW�HLQH�XQ�EHUVFKDXEDUH�/LWHUDWXUPHQJH�JLEW�XQG�GHVKDOE�QXU�HLQH�JHULQJH�$XVZDKO�YRQ�:HUNHQ�]XJH]RJHQ�ZXUGH��ZDU�GLH�/LWHUDWXUVXFKH�]XP�7KHPD�%KXWDQ�SUREOHPDWLVFK��%KXWDQ�± GLHVHU�NOHLQH�6WDDW�]ZLVFKHQ�,QGLHQ�XQG�&KLQD�±LVW� LQ�GHU�JOREDOHQ�3ROLWLN�ZHLWHVJHKHQG�XQEHGHXWHQG��6HOEVW�XQWHU�GUHL�LJ�6WXGLHUHQGHQ�GHV�)DFKHV� 3ROLWLNZLVVHQVFKDIWHQ�� GLH� YRU� $QIHUWLJXQJ� GHU� $UEHLW� EHIUDJW� ZXUGHQ�� RE� VLH� GHQ�



6XELQ�1LMKDZDQ (LQ�'LVNXUV��EHU�GDV�3UREOHP�GHV�6RXYHUlQLWlWVEHJULIIHV�DP�%HLVSLHO�%KXWDQV 6���
1DPHQ�%KXWDQ�VFKRQ�HLQPDO�JHK|UW�KDWWHQ��DQWZRUWHWHQ��������PLW�QHLQ�� 6HOEVW�GHU�23$&�GHU�)UHLHQ� 8QLYHUVLWlW� %HUOLQ� JLEW� EHL� (LQJDEH� GHV� %HJULIIHV� %KXWDQ� QXU� ��� 7UHIIHU� DXV� ± HLQH�OlFKHUOLFKH�=DKO�LQ�$QEHWUDFKW�GHU�7DWVDFKH��GDVV�HV�VLFK�KLHU�XP�HLQHV�YRQ�IDVW�����/lQGHUQ�GHU� (UGH� KDQGHOW� ± �� ZREHL� GLH� PHLVWHQ� YRQ� UHLQHU� JHRJUDSKLVFKHU� 1DWXU� ZDUHQ�� )ROJOLFK�ZXUGH�EHL�GHU�(LQVFKlW]XQJ��RE�%KXWDQ�GHQQ�QXQ�HLQ�VRXYHUlQHU�6WDDW�VHL�RGHU�QLFKW�ZHQLJHU�DXI� 6HNXQGlUOLWHUDWXU� ]XU�FNJHJULIIHQ� DOV� YHUVXFKW�� GHQ� 6DFKYHUKDOW� XQWHU� GHQ� KHUJHOHLWHWHQ�7DWEHVWDQG�GHU�%HJULIIH�6WDDW�XQG�6RXYHUlQLWlW�]X�VXEVXPLHUHQ��'DPLW�LP�QlFKVWHQ�.DSLWHO�PLW�GHQ�%HJULIIVGHILQLWLRQHQ�EHJRQQHQ�ZHUGHQ�NDQQ��VROO�KLHU�HUVW�QRFK�HLQH�.ODUVWHOOXQJ�EH]�JOLFK�GHV�%HJULIIV�GHV�9|ONHUUHFKWV�HUIROJHQ��'DV�9|ONHUUHFKW�LVW�GLH� Ä6XPPH� DOOHU� 1RUPHQ�� GLH� GLH� 9HUKDOWHQVZHLVHQ� IHVWOHJHQ�� GLH� ]X� HLQHP� JHRUGQHWHP�=XVDPPHQOHEHQ�GHU�0HQVFKHQ�GLHVHU�(UGH�QRWZHQGLJ�XQG�QLFKW�LP�LQQHUVWDDWOLFKHQ�5HFKW�GHU�HLQ]HOQHQ�VRXYHUlQHQ�6WDDWHQ JHUHJHOW�VLQG�³� >+HUYRUKHEXQJ�6�1�@(V� UHJHOW� YRUZLHJHQG� GDV� 9HUKDOWHQ� GHU� JHERUHQHQ� XQG� JHNRUHQHQ� 9|ONHUUHFKWVVXEMHNWH��VRXYHUlQH� 6WDDWHQ�� ,QWHUQDWLRQDOH� XQG� 6XSUDQDWLRQDOH� 2UJDQLVDWLRQHQ��� 'LH� ZLFKWLJVWHQ�9|ONHUUHFKWVXEMHNWH�VLQG�GLH�VRXYHUlQHQ�6WDDWHQ��8QG�GLHVH�%HJULIIH�ZHUGHQ�MHW]W�HUOlXWHUW�

,,� %HJULIIH�GHV�6WDDWHV�XQG�GHU�6RXYHUlQLWlW
'DPLW� IHVWJHVWHOOW�ZHUGHQ�NDQQ��RE�%KXWDQ�HLQ�VRXYHUlQHU�6WDDW� LVW�RGHU�QLFKW��EHGDUI�HV�GHU�EHJULIIOLFKHQ� .ODUVWHOOXQJ� YRQ� Ä6WDDW³� XQG� Ä6RXYHUlQLWlW³�� 'LHVH� %HJULIIH� ZHUGHQ� LP�IROJHQGHQ�MXULVWLVFK�GHILQLHUW�

�� 'HU�%HJULII�GHV�6WDDWHV
$OOJHPHLQ�DQHUNDQQW� I�U�GLH�'HILQLWLRQ�HLQHV�6WDDWHV� LVW�*HRUJ�-HOOLQHNV�'UHLHOHPHQWHQOHKUH�YRQ� ������ 'HPQDFK� KDQGHOW� HV� VLFK� EHL� HLQHP� ÄSROLWLVFK� XQG� UHFKWOLFK� RUJDQLVLHUWHQ�3HUVRQHQYHUEDQG³� XP� HLQHQ� 6WDDW�� ZHQQ� HLQH� 6WDDWVJHZDOW� HLQ� 6WDDWVYRON� LQ� HLQHP�DEJHJUHQ]WHQ�6WDDWVJHELHW�]XJHRUGQHW�LVW��

� *HQDXHU�JHVDJW��%XWDQJDV�ZDU�EHNDQQW��DEHU�QLFKW�GHU�6WDDW�%KXWDQ�� 6HLGO�+RKHQYHOGHUQ�XQG�6WHLQ�������� �����5Q���I�� ,SVHQ��������� �����5Q����� 9JO��,SVHQ��������� �����5Q����



6XELQ�1LMKDZDQ (LQ�'LVNXUV��EHU�GDV�3UREOHP�GHV�6RXYHUlQLWlWVEHJULIIHV�DP�%HLVSLHO�%KXWDQV 6���
D�� 6WDDWVJHELHW

(V� KDQGHOW� VLFK� EHL� HLQHP� *HELHW� XP� HLQ� 6WDDWVJHELHW�� ZHQQ� *UHQ]HQ� GLHVHQ� 5DXP� DOV�JHPHLQVDPHQ� 5HFKWVUDXP� GHILQLHUHQ�� 6RPLW� VLQG�*UHQ]HQ� ]XJOHLFK� GLH� 7UHQQXQJ� ]ZLVFKHQ�YHUVFKLHGHQHQ� 5HFKWVRUGQXQJHQ�� (V� EHGDUI� QLFKW� ]ZLQJHQG� HLQHU� H[DNWHQ� *UHQ]OLQLH��HQWVFKHLGHQG�LVW��GDVV�HLQ�XQEHVWULWWHQHV�.HUQJHELHW�H[LVWLHUW��
E�� 6WDDWVYRON

Ä(LQ� 6WDDWVYRON� LVW� HLQ� DXI�'DXHU� DQJHOHJWHU�9HUEXQG� YRQ�0HQVFKHQ�� �EHU� GHQ�GHU�6WDDW� GLH�+RKHLWVJHZDOW� LP� 6LQQH� GHU�*HELHWVKRKHLW� XQG� EHL�$XIHQWKDOW� DX�HUKDOE� GHV�+RKHLWVJHELHWHV�GLH�3HUVRQDOKRKHLW�LQQHKDW�³�0LW�GHP�ÄDXI�'DXHU�DQJHOHJWHQ�9HUEXQG³�LVW�GLH�=XVDPPHQIDVVXQJ�GHU�0HQVFKHQ�XQWHU�HLQH�6WDDWVE�UJHUVFKDIW�JHPHLQW��(V�]lKOHQ�QLFKW�(LJHQVFKDIWHQ�ZLH�JHPHLQVDPH�6SUDFKH��.XOWXU��5HOLJLRQ��5DVVH�HWF�� :HQQ�QDFK�VROFKH�*HVLFKWVSXQNWHQ�YRUJHJDQJHQ�Z�UGH��GDQQ�ZlUH�]�%��,QGLHQ� NHLQ� 6WDDW� ���� RIIL]LHOOH� $PWVVSUDFKHQ�� NHLQH� 6WDDWVUHOLJLRQ�� VRQGHUQ� UHOLJL|VHU�3OXUDOLVPXV� XQG� VHNXOlUH� 9HUIDVVXQJ��� (QWVFKHLGHQG� DOOHLQH� LVW� GHU� 7DWEHVWDQG� GHU�6WDDWVDQJHK|ULJNHLW��
F�� 6WDDWVJHZDOW

Ä'LH�6WDDWVJHZDOW�HUVWUHFNW�VLFK�DXI�GDV�6WDDWVJHELHW�XQG�GDV�6WDDWVYRON³���6LH�LPSOHPHQWLHUW�HLQH�2UGQXQJ�I�U�GDV�6WDDWVYRON��ZHOFKHV�DXI�GHP�6WDDWVJHELHW� OHEW��6R�HQWVWHKW�OHW]WHQGOLFK�GHU� 6WDDW��'LH�6WDDWVJHZDOW� KDW� LP� ,QQHUQ�GDV�6RXYHUlQ�� YHUSIOLFKWHQGH�*HVHW]H� ]X� HUODVVHQ�XQG� LVW� GLH� ,QVWLWXWLRQ�� ZHOFKH� I�U� GLH� LQWHUQDWLRQDOHQ� %H]LHKXQJHQ� PLW� DQGHUHQ� 6WDDWHQ�]XVWlQGLJ�LVW���

� 1DFK�,SVHQ�������� �����5Q����� ,SVHQ��������������5Q����� 9JO��,SVHQ��������������5Q����� )�U�GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�ZLUG�LP�$UW������**�GHILQLHUW��ZHU�'HXWVFKHU�6WDDWVDQJHK|ULJHU�LVW�� ,SVHQ��������������5Q������ ,P�/DXIH�GHU�$UEHLW�ZLUG�QRFK�DXVI�KUOLFKHU�DXI�GLH�ÄLQQHUH³�XQG�ÄlX�HUH³�6RXYHUlQLWlW�HLQJHJDQJHQ�



6XELQ�1LMKDZDQ (LQ�'LVNXUV��EHU�GDV�3UREOHP�GHV�6RXYHUlQLWlWVEHJULIIHV�DP�%HLVSLHO�%KXWDQV 6���
�� 'HU�%HJULII�GHU�6RXYHUlQLWlW�
Ä>(V@� HUPDQJHOW� GHP� %HJULII� GHU� 6RXYHUlQLWlW� DQ� HLQGHXWLJHQ�� DOOJHPHLQHQ� DQHUNDQQWHQ�.RQWXUHQ�� 0DQ� EHNODJW� VHLQH� IHKOHQGH� 3Ul]LVLRQ�� NRQVWDWLHUW� 8QNODUKHLWHQ�� MD� VSULFKW� YRP�EHU�FKWLJWHQ %HJULII�GHU�6RXYHUlQLWlW³���$OEUHFKW�5DQGHO]KRIHU��3URIHVVRU� I�U� ,QWHUQDWLRQDOHV�5HFKW�DQ�GHU�)UHLHQ�8QLYHUVLWlW�%HUOLQ��VWHOOW� KHUDXV�� GDVV� GLH� $QZHQGXQJ� GHV� 6RXYHUlQLWlWVEHJULIIHV� SUREOHPDWLVFK� LVW�� ZHLO� HV�NHLQHQ�.RQVHQV��EHU�GLHVHQ�%HJULII�JLEW��,Q�$QEHWUDFKW�GHU�7DWVDFKH��GDVV�GHVVHQ�$QZHQGXQJ�LQ�GHU�KHXWLJHQ�=HLW�� VWHWV�EHGHXWHQGHU�ZLUG��LVW�HV�YHUZXQGHUOLFK��GDVV��EHU�GLHVHQ�%HJULII�VR�YLHOH�XQWHUVFKLHGOLFKH�$XIIDVVXQJHQ�H[LVWLHUHQ��(UNOlUW�ZHUGHQ�NDQQ�GLHV�GDGXUFK��GDVV� VLFK�GHU�%HJULII�GHU�6RXYHUlQLWlW� LQ�GHU�*HVFKLFKWH� ODXIHQG�JHZDQGHOW�KDW�XQG�HLJHQWOLFK�QLH�HLQ�ZLUNOLFKHU�.RQVHQV� EHVWDQG��8P�GLH�'LPHQVLRQ� GLHVHV�%HJULIIHV� ]X� YHUVWHKHQ�� VROO� HUVW� HLQ�NXU]HU�JHVFKLFKWOLFKHU�hEHUEOLFN�HUIROJHQ�

D�� .XU]HU�JHVFKLFKWOLFKHU�hEHUEOLFN
(QWVFKHLGHQG� LVW� GLH� (QWVWHKXQJ� GHV� PRGHUQHQ� 6WDDWHV�� 1DFK� �EHUZLHJHQGHU� 0HLQXQJ�JHVFKDK�GLHV� VSlWHVWHQV�XP�GLH�:HQGH�YRP����� ELV����� -DKUKXQGHUW��$QGHUH�$XIIDVVXQJHQ������ELV�����-DKUKXQGHUW�E]Z������-DKUKXQGHUW��]X�GHU�=HLW�GHV�NRQIHVVLRQHOOHQ�%�UJHUNULHJHV�LQ�)UDQNUHLFK��� ,P� =XJH� GLHVHU� (QWZLFNOXQJ� HQWVWDQG� DXFK� HUVWH� %HJULIIH� GHU� 6RXYHUlQLWlW���-HDQ�%RGLQ�� EHKDXSWHW�� LQ� VHLQHP�:HUN Ä/HV� VL[� OLYUHV�GH� OD�5pSXEOLTXH³��������DOV�HUVWHU�GHQ�%HJULII�GHU�6RXYHUlQLWlW�GHILQLHUW�]X�KDEHQ��Ä,O�HVW�LF\�EHVRLQ�GH�IRUPHU�OD�GpILQLWLRQ�GH�VRXYHUDLQHWp��SDU�FH�TX¶LO�Q¶\�D�Q\�LXULVFRQVXOWH��Q\�SKLORVRSKH�SROLWLTXH��TXL�O¶D\W�GpILQLH�³��%RGLQ� GHILQLHUW� 6RXYHUlQLWlW� DOV� ÄSXLVVDQFH� DEVROXH� HW� SHUSpWXHOOH� G¶XQH� 5pSXEOLTXH³���:HLWHU�I�JW�HU�KLQ]X��GDVV�VLH�HLQ�ZHVHQWOLFKHV�0HUNPDO�GHV�6WDDWHV�VHL��Ä5pSXEOLTXH�HVW�XQ�GURLW� JRXYHUQHPHQW� GH� SOXVLHXUV� PHVQDJHV� HW� GH� FH� TXL� OHXU� HW� FRPPXQ� DYHF� SXLVVDQFH�VRXYHUDLQH³����%RGLQV�6RXYHUlQLWlWVEHJULII� LVW� LQ�HUVWHU�/LQLH�DXI�GHQ�.|QLJ��GHQ�7UlJHU�GHU�6WDDWVJHZDOW�� EH]RJHQ�� 1HEHQ� GHP�.|QLJ� NDQQ� HV� NHLQH�ZHLWHUHQ� 7UlJHU� YRQ� 6RXYHUlQLWlW�JHEHQ�
�� 5DQGHO]KRIHU�������� ������5Q������ 'DV� PRPHQWDQH� =XVDPPHQZDFKVHQ� GHU� 6WDDWHQ� KDW� LQ� SUD[L� GLH� hEHUWUDJXQJ� YRQ� +RKHLWVUHFKWHQ� ]�%�� DQ�LQWHUQDWLRQDOH�2UJDQLVDWLRQHQ�]XU�)ROJH��ZRPLW�7HLOH�GHU�6RXYHUlQLWlW�HLQJHE��W�ZHUGHQ��� 9JO��5DQGHO]KRIHU�������� ������5Q�����II��9JO��DXFK�.U�JHU�XQG�(UOHU�������� 6������ -HDQ�%RGLQ��������������)UDQ]|VLVFKHU�-XULVW��XQG�3KLORVRSK���� =LWLHUW�LQ�5DQGHO]KRIHU�������� ������5Q�������� =LWLHUW�LQ�5DQGHO]KRIHU�������� ������5Q�������� =LWLHUW�LQ�5DQGHO]KRIHU�������� ������5Q������
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,Q� /DXIH� GHU� =HLW� KDW� VLFK� GHU� %HJULII� GHU� 6RXYHUlQLWlW� ZHLWHU� JHZDQGHOW�� (V� HQWVWDQG� GHU�%HJULII� GHU� 9RONVVRXYHUlQLWlW�� 'HU� %HJULII� GHU� 9RONVVRXYHUlQLWlW� VWHKW� LQ� XQPLWWHOEDUHP�*HJHQVDW]�]X�%RGLQV�6RXYHUlQLWlWVEHJULII��ZHLO�KLHU�QHEHQ�GHP�.|QLJ�± LQ�%RGLQV�.RQWH[W�ZDU� GHU� .|QLJ� GHU� 6WDDW�� ± ZHLWHUH� 7UlJHU� YRQ� 6RXYHUlQLWlW� P|JOLFK� VLQG�� 'LH� HUVWHQ�9HUWUHWHU�GLHVHU�/HKUH�VLQG�0DUVLOLXV�YRQ�3DGXD������-K���XQG��/XSROG�YRQ�%HEHQEXUJ��%HJLQQ�����-K����(LQH�ZLFKWLJH�:HLWHUHQWZLFNOXQJ�HUIXKU�GLH�9RONVVRXYHUlQLWlW�EHL�-RKDQQ�$OWKXVLXV��������� (U� YHUHLQLJWH� GLH� 6RXYHUlQLWlW� GHV� 6WDDWHV� EHL� GHQ� )�UVWHQ�� EHNDQQW� DOV�)�UVWHQVRXYHUlQLWlW�� :HLWHU� ZXUGH� GHU� 6RXYHUlQLWlWVEHJULII� EHL� -HDQ� -DFTXHV� 5XVVHDX� LP�5DKPHQ�VHLQHU�7KHRULH�GHV�*HVHOOVFKDIWVYHUWUDJHV�YHUZHQGHW��%HL�+HJHO�ZLUG�GHU�6WDDW�HLQH�3HUVRQ�LP�5HFKWVVLQQH�XQG�GDPLW�:LOOHQVREMHNW��'LHVH�/HKUH�LVW�VHLWGHP�EHNDQQW�DOV�Ä/HKUH�GHU� 6WDDWVVRXYHUlQLWlW³�� 8QWHU� &DUO� )ULHGULFK� YRQ� *HUEHU� ������� ZLUG� GLH� /HKUH� YRQ� GHU�6WDDWVVRXYHUlQLWlW�OHW]WHQGOLFK�]XU�KHUUVFKHQGHQ�/HKUH�XQG�DOV�.RQVHTXHQ]�GLH�/HKUH�YRQ�GHU�9RONV� XQG� )�UVWHQVRXYHUlQLWlW� YROOVWlQGLJ� YHUZRUIHQ�� 6RXYHUlQLWlW� LVW� QXQ� GLH� DOOHLQLJH�(LJHQVFKDIW�GHU�6WDDWVJHZDOWHQ�

E�� %HJULII�GHU�6RXYHUlQLWlW�LP�PRGHUQHQ�9|ONHUUHFKW
(QWVFKHLGHQGH� 0RGLILNDWLRQ� HUOHEWH� GHU� 6RXYHUlQLWlWVEHJULII� QDFK� (QGH� GHV� HUVWHQ�:HOWNULHJHV�XQG�GLH�GDGXUFK� UHVXOWLHUHQGH�QHXH�:HOWRUGQXQJ��(V� HQWVWDQG�PLW� GLHVHU�QHXHQ�:HOWRUGQXQJ�DXFK�GDV�VRJHQDQQWH�ÄPRGHUQH³�9|ONHUUHFKW��'UHL�.HUQHOHPHQWH�EHJU�QGHQ�GHQ�%HJULII GHU� 6RXYHUlQLWlW� LP� 5DKPHQ� GLHVHV� PRGHUQHQ� 9|ONHUUHFKWV�� ZHOFKH� GDV�9RUKDQGHQVHLQ�GHU�6RXYHUlQLWlW�GHU�6WDDWHQ�JHZlKUOHLVWHQ���

� GLH�SULPD�IDFLH�5HFKWVKRKHLW��EHU�HLQ�7HUULWRULXP�XQG�GLH�GDUDXI�OHEHQGHQ�%HY|ONHUXQJ��� GLH� 3IOLFKW� ]XU� 1LFKWLQWHUYHQWLRQ� LQ� HLQ� *HELHW� XQWHU� H[NOXVLYHU� 5HFKWVKRKHLW� HLQHV� DQGHUHQ�6WDDWHV�� GLH�$EKlQJLJNHLW� YRQ�$XIODJHQ�� GLH� ]�%�� DXV� GHP�+DQGHOVUHFKW� HUZDFKVHQ�� VRZLH�9HUWUlJHQ�XQWHU�=XVWLPPXQJ�GHU�VLFK�ELQGHQGHQ�3DUWHLHQ�

�� (ULQQHUW�VHL�DQ /XGZLJ�;,9�$XVVSUXFK��Ä/¶pWDW��F¶HVW�PRL³���� *ULPP� �������� 6�� ���� 'HU� $XWRU� EH]LHKW� VLFK� DXI� 'HOEU�FN�� -RVW �������� ³$� )UHVK� /RRN� DW� +XPDQ� 5LJKW�,QWHUYHQWLRQ� XQGHU� WKH� $XWKRULW\� RI� WKH� 8QLWHG� 1DWLRQV�³� ,QGLDQD� /DZ� -RXUQDO�� ���� 6�� ����� 'DV� HUVWH�*UXQGSULQ]LS�LVW�LQ�$UW������8QLWHG�1DWLRQV�&KDUWHU��81&+��QLHGHUJHVFKULHEHQ��'HU�]ZHLWH�3XQNW�± GLH�3IOLFKW�]XU�1LFKWLQWHUYHQWLRQ�± VWHKW�LQ�$UW������81&+���'DV�OHW]WH�3ULQ]LS�EH]LHKW�VLFK�ZRKO�DXI�GHQ�*UXQGVDW]�Ä3DFWD�VXQW� VHUYDQGD³�GHV�$UW�� ���GHV�:LHQHU�hEHUHLQNRPPHQV��EHU� GDV�5HFKW� GHU�9HUWUlJH��:HQQ�GLH�6WDDWHQ� VLFK�QLFKW�YHUSIOLFKWHQ�Z�UGHQ��GLH�YRQ� LKQHQ�DEJHVFKORVVHQHQ�9HUWUlJH�HLQ]XKDOWHQ��GDQQ�Z�UGH�GDV� LQWHUQDWLRQDOH�9HUWUDJVUHFKW�QLFKW�HIIHNWLY�VHLQ��
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%HVRQGHUV� HLQVFKQHLGHQG� I�U� GHQ� KHXWLJHQ� 6RXYHUlQLWlWVEHJULII� LVW� GLH� 9HUDEVFKLHGXQJ� GHU�81&+�� ������ 6HLW� GLHVHP� =HLWSXQNW� JLEW� HV� GDV� 3ULQ]LS� GHU� VRXYHUlQHQ� *OHLFKKHLW� GHU�6WDDWHQ���

F�� 'DV�3ULQ]LS�GHU�VRXYHUlQHQ�*OHLFKKHLW�GHU�6WDDWHQ
:RUW�Z|UWOLFK�VDJW�$UW������81&+��Ä7KH�2UJDQL]DWLRQ�>GLH�812@�LV�EDVHG�RQ�WKH�SULQFLSOH�RI�WKH�VRYHUHLJQ�HTXDOLW\�RI�DOO�LWV�0HPEHUV�´
$Q�GLHVHU�6WHOOH�VROO�DXI�GLH�:LFKWLJNHLW�GLHVHV�$UWLNHOV�KLQJHZLHVHQ�ZHUGHQ��GHQQ�HU�LVW�GHU�*UXQGVDW]�DOOHU LQWHUQDWLRQDOHU�%H]LHKXQJHQ��8P�HV�LQ�HLQ�SDDU�:RUWHQ�]X�IDVVHQ��ZHGHU�GLH�*U|�H� GHV� 6WDDWVJHELHWHV� XQG� GHV� 6WDDWVYRONHV� QRFK� GLH�$UW� GHU� 6WDDWVJHZDOW� LQ� GHQ� KDEHQ�LUJHQGHLQHQ� (LQIOXVV� DXI� GLH� 5DQJVWXIH� HLQHV� 6WDDWHV� LQQHUKDOE� GHU� LQWHUQDWLRQDOHQ�%H]LHKXQJHQ�� -HGHU� DXFK� VR� NOHLQH� 6WDDW� KDW� GLHVHOEHQ� 5HFKWH� XQG� 3IOLFKWHQ� ZLH� GLH�:HOWPlFKWH��,P�5DKPHQ�GHU�81�EHGHXWHW�GDV�

� DOOH�6WDDWHQ�EHVLW]HQ�GHQVHOEHQ�UHFKWOLFKHQ�6WDWXV��� DOOH�6WDDWHQ�ZHUGHQ�JOHLFKEHKDQGHOW�XQG�G�UIHQ�DXIJUXQG�LKUHU�0HUNPDOH�QLFKW�GLVNULPLQLHUW�ZHUGHQ�� LQ�GHU�81�*HQHUDOYROOYHUVDPPOXQJ�JLOW�GDV�ÄRQH�VWDWH�± RQH�YRWH³�9HUIDKUHQ��ZRPLW� MHGHU� 6WDDW� EHL� GHQ� $EVWLPPXQJHQ� GHQ� JOHLFKHQ� (LQIOXVV� DXI� GDV�$EVWLPPXQJVHUJHEQLV�KDW����
$XV� GHP�$UW�� ����81&+� N|QQHQ� ]ZHL�ZHLWHUH�ZLFKWLJH� 3ULQ]LSLHQ� KHUJHOHLWHW�ZHUGHQ�� GDV�3ULQ]LS�GHU�lX�HUHQ�6RXYHUlQLWlW�XQG�GDV�3ULQ]LS�GHU�LQQHUHQ�6RXYHUlQLWlW�

�� 8QLWHG�1DWLRQV�&KDUWHU��� $UW������81&+�� 'DV�RQH� VWDWH�± RQH�YRWH�GHU�81�*HQHUDOYROOYHUVDPPOXQJ�9HUIDKUHQ� LVW�]ZDU� LQ�GHU�7DW�HLQH�5HYROXWLRQ� LQ�GHQ� ,QWHUQDWLRQDOHQ� %H]LHKXQJHQ�� $OOHUGLQJV� LVW� ]X� EHDFKWHQ�� GDVV� GLH� *HQHUDOYROOYHUVDPPOXQJ� QLFKW� GDV�ZLFKWLJVWH� 2UJDQ� LVW�� GHQQ� GLH� ZLFKWLJVWHQ� %HVFKO�VVH� ZHUGHQ� YRP� :HOWVLFKHUKHLWVUDW� YHUIDVVW�� 8QG� GHU�:HOWVLFKHUKHLWVUDW� LVW� QLFKW� YRQ�GHU�*OHLFKKHLW� GHU�6WDDWHQ�JHSUlJW��(LQHUVHLWV� LVW� HU� UHJLRQDO�QLFKW� DQJHPHVVHQ�UHSUlVHQWLHUW�� XQG� DQGHUHUVHLWV� KDEHQ� GLH� 6WDDWHQ�86$��5XVVLVFKH� )|GHUDWLRQ��*UR�EULWDQQLHQ�� )UDQNUHLFK� XQG�&KLQD� PLW� LKUHU� SHUPDQHQWHQ� 0LWJOLHGVFKDIW� XQG� GHP� 5HFKW�� %HVFKO�VVH� GXUFK� HLQ� 9HWR� ]X� EORFNLHUHQ��ZHVHQWOLFK�PHKU�.RPSHWHQ]HQ�DOV�DOOH�DQGHUHQ�81�0LWJOLHGVWDDWHQ��'HVKDOE�LVW�GLH�%HUXIXQJ�DXI�GDV�RQH�VWDWH�±RQH�YRWH�9HUIDKUHQ��ZHQQ�PDQ��EHU�*OHLFKKHLW��LP�5DKPHQ�GHU�81�UHGHW��HLJHQWOLFK�QLFKW�DQJHPHVVHQ�
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Ä1XU� GHU� VRXYHUlQH� 6WDDW�� G�K�� GHU� YRQ�:HLVXQJHQ� MHGHV� DQGHUHQ� 6WDDWHV� XQDEKlQJLJH� XQG�ZHJHQ� GHU� LP� ,QQHUQ� K|FKVWHQ� *HZDOW QDFK� DX�HQ� DOV�:LUNXQJVHLQKHLW� DXIWUHWHQGH� 6WDDW� LVW�JHERUHQHV� 9|ONHUUHFKWVVXEMHNW� >���@� 6WDDWHQ� YHUOLHUHQ� LKUH� 6RXYHUlQLWlW� GDKHU� JUXQGVlW]OLFK�DXFK�QLFKW�GXUFK�GLH�0LWJOLHGVFKDIW�LQ�LQWHUQDWLRQDOHQ�2UJDQLVDWLRQHQ��GD�GLH�GDPLW�YHUEXQGHQH�9HUSIOLFKWXQJHQ�GXUFK�IUHLZLOOLJ�DEJHVFKORVVHQH�9HUWUlJH��EHUQRPPHQ�VLQG³��'LHVHV� =LWDW� HUNOlUW� GHQ� JUXQGVlW]OLFKHQ� *HGDQNHQ� GHU� LQWHUQDWLRQDOHQ� 2UJDQLVDWLRQHQ�� (V�HQWVWHKW�GHU�(LQGUXFN��GDVV�GXUFK�GLH�]XQHKPHQGH�3ROLWLNYHUIOHFKWXQJ�LQ�GHQ�LQWHUQDWLRQDOHQ�%H]LHKXQJHQ� ± G�K�� GHQ� DQZDFKVHQGHQ� 6WDWXV� GHU� LQWHUQDWLRQDOHQ�2UJDQLVDWLRQHQ� VRZLH� GLH�hEHUWUDJXQJ� YRQ� VWDDWOLFKHU� .RPSHWHQ]� DQ� VLH� ± GLH� 6WDDWHQ� ]XQHKPHQG� LKUH� 6RXYHUlQLWlW�DXIJHEHQ��'LHV�LVW�DEHU�QLFKW�GHU�)DOO��EHDFKWHW�PDQ��GDVV�ELODWHUDOH�XQG�PXOWLODWHUDOH�9HUWUlJH�]ZLVFKHQ�GHQ�6WDDWHQ�IUHLZLOOLJ�DEJHVFKORVVHQ�ZHUGHQ��.HLQ�6WDDW�NDQQ�JH]ZXQJHQ�ZHUGHQ��HLQHU� LQWHUQDWLRQDOHQ� 2UJDQLVDWLRQ� EHL]XWUHWHQ� E]Z�� HLQHQ� ELODWHUDOHQ� 9HUWUDJ� PLW� HLQHP�DQGHUHQ�6WDDW�DE]XVFKOLH�HQ��8QG�ÄNHLQ�VRXYHUlQHU�6WDDW�NDQQ�JHJHQ�VHLQHQ�:LOOHQ�DQ�QHXHV�9|ONHUUHFKW� JHEXQGHQ� ZHUGHQ³���� 6R� ODQJH� GLH� 0|JOLFKNHLW� EHVWHKW�� YRQ� LQWHUQDWLRQDOHQ�9HUWUlJHQ�]XU�FN]XWUHWHQ�XQG�GLH�DEJHWUHWHQHQ�+RKHLWVUHFKWH�]XU�FN]XHUODQJHQ��EHKDOWHQ�GLH�6WDDWHQ� LKUH� lX�HUH� 6RXYHUlQLWlW��� 'DU�EHU� KLQDXV� JLEW� HV� HLQHQ� ZLFKWLJHQ� ZLFKWLJHQ�*UXQGVDW]� I�U� %HVFKO�VVH� LP� 5DKPHQ� YRQ� LQWHUQDWLRQDOHQ� 2UJDQLVDWLRQHQ�� Ä6RZHLW� QLFKWV�DQGHUHV�YHUHLQEDUW� LVW�� >JLOW@�]ZLVFKHQ�GHQ�6WDDWHQ�GDV�3ULQ]LS�GHU�(LQVWLPPLJNHLW³����'DPLW�ZLUG�GLH�6RXYHUlQLWlW�GHU�6WDDWHQ�LQQHUKDOE�GHU�LQWHUQDWLRQDOHQ�2UJDQLVDWLRQHQ�JHZDKUW�'LH�81&+�YHUELHWHW�GHQ�0LWJOLHGVVWDDWHQ�DXFK�� LQ�GLH� LQQHUHQ�$QJHOHJHQKHLWHQ�GHU�6WDDWHQ�HLQ]XJUHLIHQ��� 'LHV�LVW�GDV�]ZHLWH�ZLFKWLJH�3ULQ]LS�GHV�$UW������81&+�

�� 5DQGHO]KRIHU���������������5Q������ 5DQGHO]KRIHU�������� ������5Q������ 9JO��KLHU]X�DXFK�,SVHQ�������� �����5Q�����$QKDQG�GLHVHU�3ULQ]LSLHQ�LVW�]X�HUNHQQHQ��ZLH�VHKU�DOOH�6WDDWHQ�LQ�GHQ�LQWHUQDWLRQDOHQ�%H]LHKXQJHQ�DXI�JHJHQVHLWLJH�.RRSHUDWLRQ�DQJHZLHVHQ�VLQG��'DV�JLOW�DXFK�I�U�GHQ�)DOO��GDVV�HLQ� 6WUHLW� ]ZLVFKHQ� 6WDDWHQ� YRU� LQWHUQDWLRQDOHQ� 6FKLHGVJHULFKWHQ� HQWVFKLHGHQ�ZHUGHQ� VROO��'LH� 6WDDWHQ�P�VVHQ�EHLGH�HLQYHUVWDQGHQ� VHLQ�� HLQHQ�5HFKWVVWUHLW� ]X� I�KUHQ�E]Z��ÄVLFK�YHUNODJHQ�]X� ODVVHQ³��'DU�EHU�KLQDXV�JLEW�HV�GDV�3ULQ]LS�GHU�6WDDWHQLPPXQLWlW��.HLQ�6WDDW�NDQQ�YRU�GHP�*HULFKW�HLQHV�DQGHUHQ�6WDDWHV�YHUNODJW�ZHUGHQ��SDU�LQ� SDUHP� QRQ� KDEHW� LQGXFLXP��� $QKDQG� GLHVHU� EHLGHQ� %HLVSLHOH� NDQQ� PDQ� HUNHQQHQ�� GDVV� VLFK� GLH� 6WDDWHQ�HLJHQWOLFK�LQ�HLQHP�GH�IDFWR�UHFKWVIUHLHP�5DXP�EHILQGHQ�XQG�HV�DQ�LKUHP�(LQYHUVWlQGQLV�OLHJW��RE�LQWHUQDWLRQDOHV�5HFKW�EHL�6WUHLWIlOOHQ�DQJHZDQGW�ZHUGHQ�VROO��� 5DQGHO]KRIHU���������������5Q������'LHVHV�3ULQ]LS�GHU�(LQVWLPPLJNHLW�WUlJW�HLQHUVHLWV�GD]X�EHL��GDVV�PDQ�XP�.RQVHQVILQGXQJ�EHP�KW�LVW��DQGHUHUVHLWV�DEHU�DXFK�]X�+DQGOXQJVXQIlKLJNHLW�YRQ�LQWHUQDWLRQDOHQ�2UJDQLVDWLRQHQ��� $UW������81&+�
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��� 'DV�3ULQ]LS�GHU�LQQHUHQ�6RXYHUlQLWlW

'DV�3ULQ]LS�GHU�LQQHUHQ�6RXYHUlQLWlW�KlQJW�VHKU�QDK�PLW�GHU�lX�HUHQ�6RXYHUlQLWlW�]XVDPPHQ�XQG�VHW]W�VLFK�DXV�Ä(LQ]LJNHLW�XQG�(LQVHLWLJNHLW�GHU�6WDDWVJHZDOW³ ]XVDPPHQ��Ä(LQ]LJNHLW� EHGHXWHW�� GDVV� HV� QHEHQ�GHU� VRXYHUlQHQ�6WDDWVJHZDOW� HLQH�JOHLFKH� DQGHUH�*HZDOW�LP�6WDDW�QLFKW�JHEHQ�NDQQ��GD�GLH�VRXYHUlQH�6WDDWVJHZDOW�VRQVW�QLFKW�GLH�K|FKVWH�ZlUH��6LH�LVW�DOOHQ� DQGHUHQ�*HZDOWHQ� LP�6WDDWH� UHFKWOLFK��EHUJHRUGQHW��1LFKW�GDJHJHQ�EHGHXWHW�(LQ]LJNHLW��GDVV� HV� LP� 6WDDW� QHEHQ� GHU� VRXYHUlQHQ� 6WDDWVJHZDOW� �EHUKDXSW� NHLQH� DQGHUHQ� *HZDOWHQ� JLEW�RGHU� JHEHQ� GDUI�� Ä>���@� (LQVHLWLJNHLW� GHU� 6WDDWVJHZDOW� EHGHXWHW�� GDVV� GLH� 6WDDWVJHZDOW� ]XU�$XV�EXQJ� LKUHU� =XVWlQGLJNHLW� QLFKW� GHU� =XVWLPPXQJ� RGHU� 0LWZLUNXQJ� GHU� %HWURIIHQHQ�EHGDUI�³��'LUHNWH� $QZHQGXQJ� ILQGHW� GHU� LQQHUH� 6RXYHUlQLWlWVEHJULII� X�D�� DXFK� LP�*HZDOWDQZHQGXQJVYHUERW�� XQG� LP� 6HOEVWEHVWLPPXQJVUHFKW� GHU� 9|ONHU���� 'DPLW� ZLUG� GLH�WHUULWRULDOH� ,QWHJULWlW� GHU� 6WDDWHQ� VLFKHUJHVWHOOW�� ,P� ,QQHUQ� LVW� DOOHLQH� GLH� UHJLHUHQGH�6WDDWVJHZDOW� I�U� GLH� $QJHOHJHQKHLWHQ� YHUDQWZRUWOLFK�� )UDJOLFK� LVW�� RE� HLQ� 6WDDW� DQ�6RXYHUlQLWlW� YHUOLHUW�� ZHQQ� HU� LP� =XJH� GHU� ,QWHUQDWLRQDOLVLHUXQJ� GDV� 9|ONHUUHFKW� DOV� 7HLO�VHLQHU�5HFKWVRUGQXQJ�DN]HSWLHUW�Ä'LHVH� >LQQHUH@ 6RXYHUlQLWlW� GHV� 6WDDWHV�ZLUG� SUREOHPDWLVFK��ZHQQ� GDV�9|ONHUUHFKW� DOV� HLQH�GHQ�6WDDW�YHUSIOLFKWHQGH�XQG�EHUHFKWLJWH�5HFKWVRUGQXQJ�PLW�LQ�%HWUDFKW�JH]RJHQ�ZLUG³����ZHLO�ÄGLH�6WDDWHQ�,KUH�$QJHOHJHQKHLWHQ�LP�LQQHUQ�DOOHLQH�UHJHOQ�>G�UIHQ@³��� >+HUYRUKHEXQJ�6�1�@,VW�HLQ�6WDDW�WURW]GHP�VRXYHUlQ��REZRKO�GLH�Y|ONHUUHFKWOLFKHQ�1RUPHQ�XQPLWWHOEDUHQ�(LQIOXVV�DXI�VHLQH�2UGQXQJ�KDW"�/DXW�GHV�RELJHQ�%HJULIIV�ZRKO�QLFKW��$EHU�ZLH�EHUHLWV�JH]HLJW�ZXUGH��LVW�GHU�%HJULII�GHU�6RXYHUlQLWlW�G\QDPLVFK�XQG�SDVVW�VLFK�GHQ�SROLWLVFKHQ�*HJHEHQKHLWHQ�DQ��$P�%HLVSLHO� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� VROO� HUPLWWHOW� ZHUGHQ�� RE� HLQ� 6WDDW�PLW� HLQHU�9HUIDVVXQJ�� GLH� GDV� 9|ONHUUHFKW� DOV� %HVWDQGWHLO� VHLQHV� %XQGHVUHFKWV� DN]HSWLHUW�� GRFK� DOV�VRXYHUlQ�NODVVLIL]LHUW�ZHUGHQ�NDQQ�

�� 5DQGHO]KRIHU�������� ������5Q�����II��� $UW������81&+��� $�5HV������;;9��5HVROXWLRQ�GHU�81�9ROOYHUVDPPOXQJ��XQG�$UW������VRZLH�$UW�����81&+��� 6HLGO�+RKHQYHOGHUQ�XQG�6WHLQ�������� ������5Q������II��� 6LPPD��������
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G�� 'LH�6RXYHUlQLWlW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG

)�U� GLH� %XQGHVUHSXEOLN� LVW� GHU� $UW�� ��� **� EH]�JOLFK� GHV� 5DQJHV� GHV� 9|ONHUUHFKWV�HLQVFKOlJLJ��$UW�� ���� 'LH� DOOJHPHLQHQ� 5HJHOQ� GHV� 9|ONHUUHFKWV� VLQG� %HVWDQGWHLO� GHV� %XQGHVUHFKWV�� 6LH�JHKHQ�GHQ�*HVHW]HQ�YRU�XQG�HU]HXJHQ�5HFKWH�XQG�3IOLFKWHQ�XQPLWWHOEDU�I�U�GLH�%HZRKQHU�GHV�%XQGHVJHELHWHV�
1DFK� $UW�� ��� **� VLQG� GLH� DOOJHPHLQHQ� 5HJHOQ� GHV� 9|ONHUUHFKWV� %HVWDQGWHLO� GHV�%XQGHVUHFKWV�XQG�JHKHQ�GHQ�*HVHW]HQ YRU��=XDOOHUHUVW�PXVV� IROJHQGHV�NODUJHVWHOOW�ZHUGHQ��,Q�GHU�%5'�JLOW��YHUHLQIDFKW���IROJHQGH�+LHUDUFKLH�

9HUIDVVXQJ%XQGHVUHFKW/DQGHVUHFKW'DV� KHL�W�� GLH� /DQGHVJHVHW]JHEXQJ�PXVV� LP� (LQNODQJ� PLW� GHU� %XQGHVJHVXQG�GLH�%XQGHVJHVHW]JHEXQJ�LP�(LQNODQJ�PLW�GHU�9HUIDVVXQJ��'DV�9|ONHUUHJHKW�GHQ�*HVHW]HQ�YRU��G�K��GHU�5DQJ�LVW�XQPLWWHOEDU�XQWHU�GHU�9HUIDVVXQJ�DQ]
0LW�DOOJHPHLQHQ�5HJHOQ�L�6�G��$UW�����**�LVW�GDV�ÄXQLYHUVHOO� JHOWHQGH� 9|ONHUJHZRKQKHLWVUHFKW� >JHPHLQW@�� >���@� (QWVFKHLGHQG� LVWEHVRQGHUH� LQKDOWOLFKH� 4XDOLWlW� GHU� 1RUP�� VRQGHUQ� GLH� $OOJHPHLQYHUE>���@�$OOJHPHLQH�5HJHOQ�GHV�9|ONHUJHZRKQKHLWVUHFKWV� VLQG� VROFKH��GLH�YRQ�GHU��EH0HKUKHLW� GHU� 6WDDWHQ� DOV� YHUELQGOLFK� DQHUNDQQW� ZHUGHQ³�>���@� Ä(PSIHKOXQJHQ�5HVROXWLRQHQ� >XQG� 9HUWUlJH� 6�1�@�� LQWHUQDWLRQDOHU� 2UJDQLVDWLRQHQ� VLQG� NHLQH�5HJHOQ�GHV�9|ONHUUHFKWV³��'LH� DOOJHPHLQHQ� 5HJHOQ� GHV� 9|ONHUUHFKWV� VLQG� XQPLWWHOEDUHU� %HVWDQGWHLO� G:HQQ�PDQ�MHW]W�VWUHQJ�QDFK�GHQ�R�J��'HILQLWLRQHQ�GHU�LQQHUHQ�6RXYHUlQLWlW�GLH� %XQGHVUHSXEOLN� 'HXWVFKODQG� NHLQ� VRXYHUlQHU� 6WDDW� DXIJUXQG� LKUHU� QLLQQHUHQ�6RXYHUlQLWlW��]XPDO�GDV�9|ONHUUHFKW��ZHOFKHV�QLFKW�YRP�%XQGHVJHVZLUG�� %HVWDQGWHLO� GHV� %XQGHVUHFKWV� LVW� XQG� GDPLW� GLH� (LQ]LJNHLW� GHU� 6WDDWJHVWHOOW�ZLUG��$EHU�ZLH�EHUHLWV�JH]HLJW�ZXUGH��LVW�GHU�%HJULII�GHU�6RXYHUlQLWlSDVVW� VLFK� GHQ� SROLWLVFKHQ� *HJHEHQKHLWHQ� DQ�� ,P� IROJHQGHQ� ZLUG� NODUJ%XQGHVUHSXEOLN�QLFKWVGHVWRZHQLJHU�HLQ�VRXYHUlQHU�6WDDW�LVW�

�� 5RMDKQ���������5Q���II�
$OOJHPHLQH�5HJHOQ�GHV�9|ONHUUHFKWV

HW]JHEXQJ� VWHKHQ�FKW�L�6�G��$UW�����XVLHGHOQ�
� QLFKW� HLQH�LQGOLFKNHLW³�UZLHJHQGHQ��%HVFKO�VVH��DOOJHPHLQHQ�
HV� %XQGHVUHFKWV��YRUJHKW��GDQQ�LVW�FKW� YRUKDQGHQHQ�HW]JHEHU�HUODVVHQ�VJHZDOW� LQ� )UDJH�W�G\QDPLVFK�XQG�HVWHOOW�� GDVV� GLH�
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H�� 'HU�PRGHUQH�%HJULII�GHU�6RXYHUlQLWlW

:LH� JH]HLJW� ZXUGH�� KDEHQ� GLH� DOOJHPHLQHQ� 5HJHOQ� XQPLWWHOEDUHQ� (LQIOXVV� DXI� GLH� LQQHUH�2UGQXQJ� GHU� %5'�� 'DPLW� IHKOW� HV� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� HLJHQWOLFK� DQ� LQQHUHU�6RXYHUlQLWlW��7URW]�GHU�([LVWHQ]�GHU�LQWHUQDWLRQDOHQ�6WDDWHQJHPHLQVFKDIW�LVW�GLH�6RXYHUlQLWlW�GHU� 6WDDWHQ� QLFKW� DXIJHJHEHQ�� ZHLO� GHU�*UXQGVDW]� GHU� 9HUIDVVXQJVKRKHLW� QLFKW� EHU�KUW� LVW��$XVWULWWH� DXV� 9HUWUlJHQ� VLQG� P|JOLFK�� DEHU� QLFKW� GHU� 9HUOXVW� GHU� 6RXYHUlQLWlW� GHU�0LWJOLHGVWDDWHQ��JHUDGH�ZHLO�IRUWZlKUHQG�GLH�2SWLRQ�EHVWHKW��YRQ�Y|ONHUUHFKWOLFKHQ�9HUWUlJHQ�]XU�FN]XWUHWHQ���:HUGHQ�DOOH�DQJHVSURFKHQHQ�%HJULIIH�XQG�3UREOHPH�]XVDPPHQJHIDVVW��VROO�IROJHQGHU�%HJULII�I�U�GLH�6RXYHUlQLWlW�JHOWHQ�
Ä:HQQ� GLH� HLQ� 6WDDWVJHELHW� XQG� HLQ� 6WDDWVYRON� EHKHUUVFKHQGH� 6WDDWVJHZDOW� LKUHUVHLWV� NHLQHQ�+|KHUHQ� �EHU� VLFK� KDW�� VRQGHUQ� QXU� PHKU� GHP� 9|ONHUUHFKW� XQWHUVWHKW�� EH]HLFKQHW� PDQ�HLQHQ� VROFKHQ� 6WDDW� XQG� HLQH� VROFKH� 5HJLHUXQJ� DOV� VRXYHUlQ�� 'HU� VRXYHUlQH� 6WDDW� LVW� GHU�3URWRW\S�GHU�Y|ONHUUHFKWOLFKHQ�5HFKWVSHUVRQ��lKQOLFK�ZLH�GHU�(LQ]HOPHQVFK�GHU�1RUPDOIDOO�GHU�5HFKWVSHUVRQ�LP�LQQHUVWDDWOLFKHQ�5HFKW�LVW³�� >+HUYRUKHEXQJ�6�1�@

'DPLW�LVW�GDV�PRGHUQH�9|ONHUUHFKW�LQ�GHQ�6RXYHUlQLWlWVEHJULII�LQWHJULHUW��'LH�%XQGHVUHSXEOLN�LVW�HLQ�VRXYHUlQHU�6WDDW��REZRKO�GDV�9|ONHUUHFKW�%HVWDQGWHLO�GHU�5HFKWVRUGQXQJ�LQ�GHU�%5'�LVW��$Q�GLHVHU�ÄGH�IDFWR�6RXYHUlQLWlW³�EHVWHKW�QLFKW�GHU�JHULQJVWH�=ZHLIHO�
,,,� %KXWDQ�XQG�GLH�LQWHUQDWLRQDOHQ�%H]LHKXQJHQ

%LVKHU� ZXUGH� GHU� PRGHUQH� %HJULII� GHU� 6RXYHUlQLWlW� KHUJHOHLWHW� XQG� JH]HLJW�� GDVV� HLQ� 6WDDW�VRXYHUlQ� VHLHQ� NDQQ�� DXFK�ZHQQ� HU� VLFK� ÄGHP�9|ONHUUHFKW� XQWHUZLUIW³��0LW� GHQ� JHZRQQHQ�(UNHQQWQLVVHQ� VROO�JHSU�IW�ZHUGHQ��RE�%KXWDQ�HLQ� VRXYHUlQHU�6WDDW� LVW��'DI�U�ZLUG� IROJHQGH�7KHVH�IRUPXOLHUW�*HUDGH� DXIJUXQG� GHV� PRGHUQHQ� 6RXYHUlQ LWlWVEHJULIIHV� N|QQWH� DXFK� %KXWDQ� HLQ�VRXYHUlQHU�6WDDW�VHLQ�1DFK� HLQHP�NXU]HU�hEHUEOLFN� �EHU�%KXWDQ�� ZLUG� LP�$QVFKOXVV� YHUVXFKW� ]X� SU�IHQ�� RE�GHU�7DWEHVWDQG�GHV�VRXYHUlQHQ�6WDDWHV�I�U�%KXWDQ�HUI�OOW�LVW�
�� 9JO��5DQGHO]KRIHU�������� ������5Q����I��� 6HLGO�+RKHQYHOGHUQ�XQG�6WHLQ�������� ������5Q�����I��� $OV�4XHOOHQ�I�U�'DWHQ�ZXUGHQ�EHQXW]W��&,$���������XQG�6SUXQJ���������
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4XHOOH��7KH�&,$�:RUOG�)DFWERRN�����

�� 'DV�.|QLJUHLFK�%KXWDQ
%KXWDQ� LVW� HLQ� %LQQHQVWDDW DXI� GHP� LQGLVFKHQ�6XENRQWLQHQW�PLW�HLQHU�)OlFKH�YRQ��������Pð���ZDV�LQ�HWZD� GHU� )OlFKH� YRQ� GHU� 6FKZHL]� HQWVSULFKW�� 'LH�%HY|ONHUXQJV]DKO� OLHJW� EHL� ���������� ,QWHUHVVDQW� LVW�GLH�/DJH�YRQ�%KXWDQ��'D�GDV�.|QLJUHLFK�LQPLWWHQ�GHQ�DVLDWLVFKHQ� 6XSHUPlFKWHQ� ,QGLHQ XQG� &KLQDV�DXWRQRPHU�5HJLRQ�7LEHW� HLQJHEHWWHW� LVW�� LVW� GHU� 6WDDW�DOV� VWUDWHJLVFK� VHKU�ZLFKWLJ� DQ]XVHKHQ�� EHDFKWHW�PDQ�GLH� VFKZLHULJHQ� %H]LHKXQJHQ� ]ZLVFKHQ� ,QGLHQ� XQG�&KLQD�� 'LHVH� VWUDWHJLVFKH� %HGHXWXQJ� %KXWDQV� ZLUNW�VLFK� DXFK� XQPLWWHOEDU� DXI� GHVVHQ� 6WHOOXQJ� LQQHUKDOE�GHU�LQWHUQDWLRQDOHQ�%H]LHKXQJHQ�DXV������� XQWHU]HLFKQHWHQ�*UR�EULWDQQLHQ� ± ]XU� GHU�=HLW�.RORQLDOPDFKW� LQ� ,QGLHQ� ± XQG�%KXWDQ�HLQHQ�9HUWUDJ�� GHU� GHQ�%ULWHQ� MHJOLFKH�(LQPLVFKXQJ� LQ� GLH� LQQHUHQ�$QJHOHJHQKHLWHQ� YHUERW��DOOHUGLQJV� LKQHQ� GDV� 5HFKW� ]XZLHV�� GLH� DXVZlUWLJHQ� %H]LHKXQJHQ� %KXWDQV� ]X� EHVWLPPHQ��1DFKGHP� VLFK� *UR�EULWDQQLHQ� ����� DXV� 6�GDVLHQ� ]XU�FN]RJ� XQG� ,QGLHQ� HLQ� XQDEKlQJLJHU�6WDDW�ZXUGH���EHUQDKP�,QGLHQ�DOV�5HFKWVQDFKIROJHU�YRQ�%ULWLVK�,QGLHQ�PHKU�RGHU�ZHQLJHU�GLH�5ROOH�*UR�EULWDQQLHQV�LQ�GHP�.|QLJUHLFK��6HLW������H[LVWLHUW�GHU�,%$����GHU�GLH�%H]LHKXQJHQ�]ZLVFKHQ�,QGLHQ�XQG�%KXWDQ�UHJHOW��

�� %KXWDQV�lX�HUH�%H]LHKXQJHQ
%KXWDQ� XQWHUKlOW� QLFKW� PLW� YLHOHQ� /lQGHUQ� lX�HUH� %H]LHKXQJHQ�� ,P� 0LWWHOSXQNW� ± JHUDGH�DXIJUXQG�GHU�SUHNlUHQ�/DJH�± VLQG�GLH %H]LHKXQJHQ�]X�,QGLHQ�XQG�&KLQD��

�� $OOHUGLQJV� EHVDJHQ� DQGHUH� 6FKlW]XQJHQ�� GDVV� VLH� EHL� �EHU� �� 0LOOLRQHQ� OLHJW�� ZDV� RIIHQVLFKWOLFK� DXI� HLQH�0DQLSXODWLRQ�GHU�5HJLHUXQJ�YRQ�%KXWDQ�]XU�FN]XI�KUHQ�LVW��9JO��6SUXQJ���������� ,QGLDQ�%KXWDPHVH�$FFRUG��'HU�9HUWUDJ�LVW�DEJHGUXFNW�LQ��3DUPDQDQG���������6�����II���XQG�DXFK�LP�$QKDQJ�]X�ILQGHQ��6HLQ�YROOVWlQGLJHU�1DPH� LVW�7UHDW\� �RI�3HUSHWXDO�3HDFH�DQG�)ULHQGVKLS�EHWZHHQ�7KH�*RYHUQPHQW�RI�,QGLD�DQG�7KH�*RYHUQPHQW�RI�%KXWDQ�
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D�� %KXWDQ�XQG�,QGLHQ

.HQQ]HLFKQHQG�I�U�GLH�%H]LHKXQJHQ�]ZLVFKHQ�,QGLHQ�XQG�%KXWDQ�LVW�GHU�$UW���,%$��ZHOFKHU�,QGLHQ� XQWHUVDJW�� VLFK� LQ� GLH� LQWHUQHQ�$QJHOHJHQKHLWHQ�%KXWDQV� HLQ]XPLVFKHQ�� DOOHUGLQJV� DQ�GHUVHOEHQ� 6WHOOH� GLH� ,QGLHQ� .RPSHWHQ]� ]XZHLVW�� LQ� GHU� $X�HQSROLWLN� %KXWDQV� EHUDWHQG�PLWZLUNHQ��� :HLWHU� VROO� $UW�� �� ,%$� HUZlKQW� ZHUGHQ�� 6FKOLH�HQG� DXV� GLHVHP� $UWLNHO� NDQQ�,QGLHQV� 9HUDQWZRUWXQJ� I�U� %KXWDQV�9HUWHLGLJXQJVSROLWLN� XQG� 6LFKHUKHLW� KHUJHOHLWHW�ZHUGHQ��ZHLO�GLH�$XIU�VWXQJ�%KXWDQV�QXU�PLW� ,QGLHQV�(LQYHUVWlQGQLV�HUIROJHQ�NDQQ��� ,QGLHQ� LVW�DOVR�HLQH� $UW� 3DWURQ� I�U� %KXWDQ�� EHDFKWHW�PDQ� IROJHQGHQ�$XVVFKQLWW� DXV�1HKUXV� 5HGH� YRU� GHP�LQGLVFKHQ�8QWHUKDXV������³7KH� *RYHUQPHQW� RI� ,QGLD� LV� UHVSRQVLEOH� IRU� WKH� SURWHFWLRQ� RI� WKH� ERUGHUV� RI� 6LNNLP� DQG�%KXWDQ�DQG�RI�WKH�WHUULWRULDO�LQWHJULW\�RI�WKHVH�WZR�VWDWHV�DQG�DQ\�DJJUHVVLRQ�DJDLQVW�%KXWDQ�DQG�6LNNLP�ZLOO�EH�FRQVLGHUHG�DV�DJJUHVVLRQ�DJDLQVW�,QGLD�³��$OOHUGLQJV� EHVWULWW� GHU� 3UHPLHUPLQLVWHU� -LJPLH� 'RUML� YRQ� %KXWDQ� 6WDWXV� GLHVHQ� 6WDWXV� GHV�3URWHNWRUDWHV�YHKHPHQW���$XIJUXQG�%KXWDQV�ZLFKWLJHU�JHRJUDSKLVFKHU�/DJH�KDW�JHUDGH�DXFK�,QGLHQ�HLQ�JUR�HV�,QWHUHVVH�DQ�GLHVHU�JXWHQ�%H]LHKXQJ�]X�%KXWDQ��Ä>���@�� WKH� IRUHLJQ� SROLF\�PDNHUV� RI� ,QGLD¶V� 6RXWK�%ORFN� �WKH� KHDGTXDUWHUV� RI� WKH�0LQLVWU\� RI�([WHUQDO� $IIDLUV�� VHHP� WR� EH� PRUH� FDUHIXO� DQG� FDXWLRXV� WR� VHH� WKDW� QRWKLQJ� LV� GRQH�± HYHQ�XQZLWWLQJO\�± WR�KXUW�WKH�UXOLQJ�HOLWH�>«@�LQ�DQ\�WKLQNDEOH�PDQQHU�RQ�DQ\�IURQW´���%KXWDQ� LVW� ]X� HLQHP�3XIIHUVWDDW� ]ZLVFKHQ� ,QGLHQ� XQG� VHLQHP�(U]ULYDOHQ�&KLQD� JHZRUGHQ���ZHVKDOE�HV�DXFK�I�U�,QGLHQ�VR�ZLFKWLJ�LVW��JXWH�%H]LHKXQJHQ�]X�XQWHUKDOWHQ��,QGLHQ�VHOEVW�ZLUG�DOV�%KXWDQV�ÄWUXH�IULHQG�LQ�QHHG³�� EHVFKULHEHQ��� 'LHV�OlVVW�VLFK�XQWHU�DQGHUHP�DXFK�PLW�GHQ�'DWHQ��EHU�GHQ�DXVZlUWLJHQ�+DQGHO�YRQ�%KXWDQ�EHOHJHQ��,Q�GHQ���HU�-DKUHQ�ZXUGHQ������GHU�+DQGHOVJ�WHU� QDFK� ,QGLHQ� H[SRUWLHUW�� �����GHU�:DUHQ�ZXUGHQ� DXV� ,QGLHQ� LPSRUWLHUW��� 'LHV�
�� 'LHV�LVW�QXU�HLQH�NXU]H�6FKLOGHUXQJ GHV�6DFKYHUKDOWHV��(V�ZLUG�LP�/DXIH�GHU�$UEHLW�JHSU�IW��RE�6RXYHUlQLWlW�YRUOLHJW�RGHU�QLFKW��� (V�ZLUG�]ZDU�EHVWULWWHQ��GDVV�,QGLHQ�I�U�GLH�6LFKHUKHLW�%KXWDQV�]XVWlQGLJ�VHL��YJO��3DUPDQDQG���������6��������DEHU�JHUDGH�DXIJUXQG�GHU� WHOHRORJLVFKHQ�$XVOHJXQJ�GHV�$UW���� ,%$�VFKHLQW�GLHV�GRFK�GHU�)DOO�]X�VHLQ�� ,QGLHQV�HKHPDOLJHU� 3UHPLHUPLQLVWHU�1HKUX� HUZlKQWH� DXFK� LP�=XJH� GHU�$QVSDQQXQJ� GHU�&KLQHVLVFK�7LEHWDQLVFKHQ�XQG�GHU�&KLQHVLVFK�,QGLVFKHQ�%H]LHKXQJHQ��GDVV�HLQ�$QJULII�JHJHQ�%KXWDQ�DOV� HLQ�$QJULII�JHJHQ� ,QGLHQ�DQJHVHKHQ�ZLUG��9JO��3DUPDQDQG���������6�������� =LWLHUW�QDFK��3DUPDQDQG���������6�������� 3DUPDQDQG���������6�������� 3DUPDQDQG���������6�������� ,QGLHQV�6WUHEHQ�QDFK 6LFKHUKHLW�LVW�LQ�GHU�7DW�GDV�ZLFKWLJVWH�,QGL]��9JO��DXFK�.RKOL���������6������� 3DUPDQDQG���������6�������� 9JO�� DXFK�HLQ� ,QWHUYLHZ�YRQ�3DUPDQDQG�PLW�GHP�.|QLJ�YRQ�%KXWDQ�YRP�����2NWREHU�������$EJHGUXFNW� LQ��3DUPDQDQG���������6������II��� 9JO��7KH�5R\DO�*RYHUQPHQW�RI��%KXWDQ���������6����I�



6XELQ�1LMKDZDQ (LQ�'LVNXUV��EHU�GDV�3UREOHP�GHV�6RXYHUlQLWlWVEHJULIIHV�DP�%HLVSLHO�%KXWDQV 6����
]HLJW� GLH�$EKlQJLJNHLW�%KXWDQV�YRQ� VHLQHP�1DFKEDUQ� ,QGLHQ��%H]HLFKQHQG� LVW��GDVV�%KXWDQ�PLW�VHLQHP�DQGHUHQ�JUR�HQ�1DFKEDUQ�&KLQD�NHLQH�QHQQHQVZHUW�JXWHQ�%H]LHKXQJHQ�SIOHJW���

E�� %KXWDQ�XQG�&KLQD
0LW�VHLQHU�Q|UGOLFKHQ�*UHQ]H�JUHQ]W�%KXWDQ�DQ�&KLQDV�DXWRQRPH�3URYLQ]�7LEHW��,Q�GHQ���HU�-DKUHQ�KDWWH�&KLQD�YRU�DOOHP�GDI�U�]X�VRUJHQ��GLH�3URYLQ]�7LEHW�QLFKW�]X�YHUOLHUHQ��'HVKDOE�ZDU� HV� I�U� &KLQD� LQ� HUVWHU /LQLH� QLFKW� VR� EHGHXWHQG�� GDVV� %KXWDQ� VR� QDKH�%H]LHKXQJHQ� ]X�,QGLHQ� SIOHJWH�� REJOHLFK� &KLQD� GLHVH� %H]LHKXQJ� VHKU� JHQDX� EHREDFKWHWH� XQG� VHLQHUVHLWV�YHUVXFKWH�� SRVLWLYHQ� (LQIOXVV� DXI� %KXWDQ� DXV]X�EHQ�� ,Q� HUVWHU� /LQLH� LVW� KLHU� ZLFKWLJ�� GDVV�&KLQD� ± ZHQQ� DXFK PLW� OHLFKWHP� 9RUEHKDOW� ± %KXWDQV� 5DQJ� DOV� XQDEKlQJLJHU� 6WDDW�DN]HSWLHUWH�XQG�%KXWDQ�QLFKW�]XP�6FKODFKWIHOG�]ZLVFKHQ�,QGLHQ�XQG�&KLQD�ZXUGH��%KXWDQ�VHOEVW�HQWJHJQHWH�&KLQD�GXUFKZHJ�VNHSWLVFK��YHUPXWOLFK�DXV�GHP�*UXQG��ZHLO�HV�GLH�*HIDKU� VDK�� &KLQD� N|QQH� %KXWDQ� HLQPDO� I�U� VLFK� EHDQVSUXFKHQ�� JHUDGH� LP� .RQWH[W� GHV�.ULHJHV� LQ� 7LEHW�� $OV� %HZHLV� I�U� GLHVH� %HKDXSWXQJ� LVW� HLQH� /DQGNDUWH�� DEJHGUXFNW� LP� GHU�&KLQD�3LWRULFDO��=HLWVFKULIW�YRQ������DQ]XVHKHQ��ZHOFKH�VRZRKO�%KXWDQ�DOV�DXFK�HLQLJH�7HLOH�,QGLHQV� DOV� FKLQHVLVFKHV� 7HUULWRULXP� GHILQLHUW��� %KXWDQ� NRQQWH� GLH� :HOWPDFKW� &KLQD� DEHU�DXFK� QLFKW� XPJHKHQ��ZHVKDOE� HLQH� NRPSOL]LHUWH� 6LWXDWLRQ� HQWVWDQG��'HU�.|QLJ� -LJPH�'RUML�:DQJFKXFN� YRQ� %KXWDQ� GU�FNWH� ����� ZlKUHQG� HLQHV� %HVXFKHV� LQ� ,QGLHQ� GLHVH� 3RVLWLRQ�GHXWOLFK�DXV��Ä:H�GR�QRW�ZDQW�WR�EH�HLWKHU�IULHQGV�RU�HQHPLHV�RI�&KLQD�³��&KLQD� HUNDQQWH� ZlKUHQG� GHV� ,QGLVFK�&KLQHVLVFKHQ� .ULHJHV� ����� GLH� &KDQFH�� (LQIOXVV� DXI�%KXWDQ� DXV]X�EHQ�� (V� ERW� %KXWDQ� DQ�� GHQ� YROOVWlQGLJHQ� VRXYHUlQHQ� 6WDWXV� ]X� YHUVFKDIIHQ��'LHVHV�$QJHERW�ZXUGH�MHGRFK�YRQ�%KXWDQ�QLFKW�DQJHQRPPHQ�9RU������KDWWH�%KXWDQ�+DQGHOVEH]LHKXQJHQ�]X�7LEHW��GLH�DEHU�VHLW�GHU�FKLQHVLVFKHQ�,QYDVLRQ�HLQJHVWHOOW�ZXUGHQ��$OV�GLH�FKLQHVLVFKH�%HVDW]XQJ�EHJDQQ��ZXUGH�GHU�+DQGHO�]ZDU�HLQJHVWHOOW��MHGRFK� NRQQWH� %KXWDQ� VLFK� DXI� ODQJH� 'DXHU� HLQH� ,JQRULHUXQJ� &KLQDV� VHLQHUVHLWV� QLFKW�HUODXEHQ�� %HVRQGHUV� VHLW� GHU� $QQH[LRQ� 6LNNLPV� GXUFK� ,QGLHQ� ����� YHUEHVVHUWHQ� VLFK� GLH�%H]LHKXQJHQ�]ZLVFKHQ�%KXWDQ�XQG�&KLQD�± YLHOOHLFKW�DXV�GHU�$QJVW��lKQOLFKHV�N|QQWH�%KXWDQ�VHOEVW� ZLHGHUIDKUHQ� �� $OOHUGLQJV� HUOHEWHQ� GLHVH� %H]LHKXQJHQ� QLHPDOV� HLQHQ� JUR�HQ�'XUFKEUXFK�
�� :DV�QLFKW�KHL�HQ�VROO��GDVV�%KXWDQ�XQG�&KLQD��EHUKDXSW�NHLQH�RGHU�HLQH�VFKOHFKWH�%H]LHKXQJ�KDEHQ�� 9JO��3DUPDQDQG���������6�������9RQ�&KLQD�ZXUGH�XQWHU�DQGHUHP�GLH�LQGLVFKHQ�5HJLRQHQ�$UXQDFKDO�3UDGHVK�XQG�/DGDNK�DOV�FKLQHVLVFKHV�7HUULWRULXP�EHWUDFKWHW��� =LWLHUW�QDFK��3DUPDQDQG���������6������
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F�� %KXWDQ�LQ�GHU�JOREDOHQ�3ROLWLN

%LV�]XP�-DKUH������XQWHUKLHOW�%KXWDQ�NHLQH�RIIL]LHOOHQ�%H]LHKXQJHQ�]X�DQGHUHQ�6WDDWHQ�DX�HU�,QGLHQ�� HV� YHUIROJWH� VHOEVW� HLQH� ÄSROLF\� RI� LVRODWLRQ³���� ,P� /DXIH� GHU� =HLW� EHP�KWH� VLFK��%KXWDQ�� HLQ� 0LWJOLHG� GHU� LQWHUQDWLRQDOHQ� 6WDDWHQJHPHLQVFKDIW� ]X� ZHUGHQ�� 'LH� LQGLVFKH�0LQLVWHUSUlVLGHQWLQ� ,QGLUD�*DQGKL�JDE������JU�QHV�/LFKW� I�U�%KXWDQV�$PELWLRQHQ��0LWJOLHG�GHU� 812� XQG� ZHLWHUHU� LQWHUQDWLRQDOHU� 2UJDQLVDWLRQHQ� ]X� ZHUGHQ� XQG GLSORPDWLVFKH�%H]LHKXQJHQ�]X�DQGHUHQ�6WDDWHQ�DXI]XEDXHQ���/HW]WHQGOLFK� LVW� %KXWDQ� ����� GHU� 812� DOV� 9ROOPLWJOLHG� EHLJHWUHWHQ��� (V� ZLUG� EHKDXSWHW��%KXWDQ� VHL� VHLWGHP� JOREDO� DOV� VRXYHUlQHU� 6WDDW� DN]HSWLHUW�ZRUGHQ� VHL��� 9RQ� QXQ� DQ� WUDW� HV�]DKOUHLFKHQ� DQGHUHQ LQWHUQDWLRQDOHQ� 2UJDQLVDWLRQHQ� EHL� XQG� XQWHUKlOW� GLSORPDWLVFKH�%H]LHKXQJHQ� PLW� HLQLJHQ� 6WDDWHQ� DXI� GHU� :HOW��� %RWVFKDIWHQ� KDW� %KXWDQ� LQ� ,QGLHQ��%DQJODGHVK� XQG� LQ�1HZ�<RUN� EHL� GHU�812�� ]XVlW]OLFK� XQWHUKlOW� HV� HLQ�*HQHUDONRQVXODW� LQ�.XZDLW�XQG�+RQRUDUNRQVXODWH�LQ�+RQJ�.RQJ�XQG�6LQJDSXU��(V�]HLFKQHW�VLFK�HLQ�$XVEDX�GHU�GLSORPDWLVFKHQ�%H]LHKXQJHQ�YRQ�%KXWDQ�PLW�DQGHUHQ�/lQGHUQ�DE���7URW]�GLHVHV�7UHQGV�LVW�HV�HUVLFKWOLFK��GDVV�GHU�6WDDW�LQQHUKDOE�GHV�6\VWHPV�GHU�LQWHUQDWLRQDOHQ�%H]LHKXQJHQ�NHLQH�ZLFKWLJH�5ROOH VSLHOW�XQG�IDNWLVFK�XQEHGHXWHQG�LVW��'DGXUFK��GDVV�%KXWDQ�DEHU� PLW� LPPHU� PHKU� 6WDDWHQ� GLSORPDWLVFKH� %H]LHKXQJHQ� DXIQLPPW�� NDQQ� HLJHQWOLFK�JHVFKORVVHQ�ZHUGHQ��GDVV�%KXWDQ�HLQ�VRXYHUlQHU�6WDDW�LVW��2E�GLHV�ZLUNOLFK�GHU�)DOO�LVW��ZLUG�LP� QlFKVWHQ� .DSLWHO� HU|UWHUW�� LQGHP� GLH� LP� /DXIH� GLHVHU� $UEHLW� HUPLWWHOWHQ� %HJULIIH� DXI�%KXWDQ�DQJHZDQGW�ZHUGHQ�

�� 3DUPDQDQG���������6�������� 9JO��.RKOL���������6�������%KXWDQ�LVW�VHLW������DXFK�WHLOQHKPHQGHU�6WDDW�DQ�GHP�81�'HYHORSPHQW�3URJUDP��� %H]HLFKQHQG� LVW�� GDVV� GHU� ,%$� WURW]� GHV� %HLWULWW� %KXWDQV� ]XU� 812� QLH� PRGLIL]LHUW� ZXUGH�� REZRKO� GLHV�HLJHQWOLFK�Q|WLJ� JHZHVHQ�ZlUH��9JO�� DXFK�3DUPDQDQG� ��������6�������%KXWDQ�GUlQJWH� LQ�GHU�7DW�PHKUPDOV�DXI�HLQH� 9HUlQGHUXQJ� GHV� $UW�� �� ,%$�� DOOHUGLQJV� RKQH� (UIROJ�� ZRPLW� PDQ� VLFK� VSlWHU� DXFK� ]XIULHGHQ� JDE�� 9JO��3DUPDQDQG���������6������XQG�.RKOL���������6�������� 9JO�� .RKOL� �������� 6�� ����� $XFK� +DQGE�FKHU� XQG� =HLWWDIHOQ� VWHOOHQ� KHUDXV�� GDVV� %KXWDQ� VHLW� GLHVHP� -DKU�VRXYHUlQ� VHL�� 9JO�� X�D�� )LVFKHU� 7DVFKHQEXFK� 9HUODJ� �������� 6�� ���� XQG� HLQH� =HLWWDIHO� YRQ� $UHLRQ� 2QOLQH��.|QLJUHLFK�%KXWDQ���'UXJ�<XO�� &KURQLN��ZZZ�DUHLRQ�RUJ�DUHLRQRQOLQH�EKXWDQF�KWPO�>����������@��� �����ZDUHQ�HV����6WDDWHQ��XQWHU� LKQHQ�YLHOH�(8�6WDDWHQ��GLH�6FKZHL]�XQG�-DSDQ��9JO��3DUPDQDQG���������6������
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,9� ,VW�%KXWDQ�HLQ�VRXYHUlQHU�6WDDW�SHU�GHILQLWLRQ"

(UPLWWHOW� ZHUGHQ� VROO�� RE� %KXWDQ� HLQ� VRXYHUlQHU� 6WDDW� LVW�� %HJRQQHQ� ZHUGHQ� VROO� PLW� GHP�%HJULII�GHV�6WDDWHV�LP�6LQQH�GHU�'UHLHOHPHQWHQOHKUH�YRQ�-HOOLQHN��:HQQ�GLHVH�'UHL�(OHPHQWH�]XWUHIIHQ�� H[LVWLHUW� DXWRPDWLVFK� HLQ� 6WDDW�� HU� EUDXFKW� QLFKW� GXUFK� GLH� 6WDDWHQJHPHLQVFKDIW�DQHUNDQQW�]X�ZHUGHQ���
�� 6WDDWVJHELHW��'LH�.DUWH�YRQ�.DSLWHO� ,,,����]HLJW�GDV�%KXWDQ�XPIDVVHQGH�*HELHW��(V�EHVWHKW�NHLQ�=ZHLIHO��GDVV�%KXWDQ�HLQ�6WDDWVJHELHW�KDW���� 6WDDWVYRON��$XFK�ZHQQ�GLH�(LQZRKQHU]DKOHQ�YRQ�%KXWDQ� VWDUN�GLYHUJLHUHQ��KDW�%KXWDQ� P|JOLFKHUZHLVH� HLQ� 6WDDWVYRON�� %KXWDQ� VHOEVW� KDW� ]ZDU� NHLQH�JHVFKULHEHQH�9HUIDVVXQJ�� MHGRFK� UHJHOW�%KXWDQ�&LWL]HQVKLS�$FW�YRQ������� GLH�)UDJH�GHU�6WDDWVDQJHK|ULJNHLW�SRVLWLY��� 'DPLW�KDW�%KXWDQ�DXFK�HLQ�6WDDWVYRON���� 6WDDWVJHZDOW�� %KXWDQ� EHVLW]W� PLW� VHLQHP� .|QLJ� DOV� 6WDDWVREHUKDXSW� DXFK� HLQH�6WDDWVJHZDOW��

'HU� 7DWEHVWDQG� GHU� 'UHLHOHPHQWHQOHKUH� LVW� GDPLW� HUI�OOW�� %KXWDQ� LVW� HLQ� 6WDDW�� )UDJOLFK� LVW�DOOHUGLQJV�� RE� HU� VRXYHUlQ� LVW�� 'D]X�P�VVWH� HU� VRZRKO� LQQHUH� DOV� DXFK� lX�HUH� 6RXYHUlQLWlW�EHVLW]HQ�
�� ,QQHUH�6RXYHUlQLWlW���%KXWDQ�KDW�HYHQWXHOO�LQQHUH�6RXYHUlQLWlW��'D]X�G�UIWH�NHLQ�6WDDW�DXI�GLH�LQQHUHQ�$QJHOHJHQKHLWHQ�%KXWDQV�(LQIOXVV�QHKPHQ��)UDJOLFK�LVW��RE�GXUFK�$UW����,%$�%KXWDQV�LQQHUH�6RXYHUlQLWlW�GXUFK�,QGLHQ�EHHLQWUlFKWLJW�ZLUG��9RP�:RUWODXW� GHV�$UW�� �� ,%$�NDQQ�DEHU� HQWQRPPHQ�ZHUGHQ�� GDVV� VLFK� ,QGLHQ�QLFKW� LQ� GLH� LQQHUHQ� $QJHOHJHQKHLWHQ� %KXWDQV� HLQPLVFKW�� 8QG� DXFK HLQ�HYHQWXHOOHU� (LQIOXVV� GHV� 9|ONHUUHFKWV� DXI� %KXWDQV� LQQHUH� 2UGQXQJ� LVW� DOV�XQSUREOHPDWLVFK� HLQ]XRUGQHQ�� ZLH� EHUHLWV� DP� %HLVSLHO� GHU� %XQGHVUHSXEOLN�'HXWVFKODQG�JH]HLJW��'HVKDOE�EHVLW]W�%KXWDQ�DQ�LQQHUHU�6RXYHUlQLWlW��� bX�HUH�6RXYHUlQLWlW��%KXWDQ� KDW� lX�HUH�6RXYHUlQLWlW��ZHQQ�NHLQ� DQGHUHU�6WDDW�%KXWDQ� LQ� GHU� $XV�EXQJ� VHLQHU� $X�HQSROLWLN� EHHLQIOXVVW�� 0|JOLFKHUZHLVH�

�� (LQ�6WDDW�EUDXFKW�QLFKW�DQHUNDQQW�]X�ZHUGHQ��XP�HLQ�6WDDW�]X�VHLQ��QXU�HLQH�5HJLHUXQJ�NDQQ�GLH�$QHUNHQQXQJ�YHUZHLJHUW�ZHUGHQ��'LHV�ZLUG�RIW�GXUFKHLQDQGHUJHEUDFKW��� %KXWDQ� KDWWH� QDW�UOLFK� DXFK� YRU� GLHVHP� OHW]WHQ� &LWL]HQVKLS� $FW� HLQH� 5HJHOXQJ� EH]�JOLFK� GHU�6WDDWVDQJHK|ULJNHLW��GDV�]LWLHUWH�*HVHW]�YRQ������LVW�MHGRFK�GLH QHXHVWH�9HUVLRQ��� $EJHGUXFNW�LQ��3DUPDQDQG���������6�����II���(QGH�GLHVHV�-DKUHV�ZLUG��EULJHQV�HLQ�HUVWHU�9HUIDVVXQJVHQWZXUI��YRUJHOHJW��ZHOFKHU�DOV�HLQ�6FKULWW�LQ�5LFKWXQJ�'HPRNUDWLH�LQWHUSUHWLHUW�ZHUGHQ�NDQQ��6LHKH�DXFK�7|SIHU����������
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EHHLQWUlFKWLJW� $UW�� �� ,%$� GLH� lX�HUH� 6RXYHUlQLWlW� %KXWDQV�� $UW�� �� ,%$� ZHLVW�,QGLHQ�GLH�.RPSHWHQ]�]X��%KXWDQV�$X�HQSROLWLN�]X�EHVWLPPHQ��'DPLW�KDW ,QGLHQ�XQPLWWHOEDUHQ� (LQIOXVV� DXI� DX�HQSROLWLVFKH� (QWVFKHLGXQJHQ� YRQ� %KXWDQ�� 'LHV�EHHLQWUlFKWLJW� GLH� lX�HUH� 6RXYHUlQLWlW� %KXWDQV�� $OOHUGLQJV� LVW� GHU� ,%$� HLQ�IUHLZLOOLJ�DEJHVFKORVVHQHU�9HUWUDJ�]ZLVFKHQ�%KXWDQ�XQG�,QGLHQ��EHL�GHP�%KXWDQ�HLQZLOOLJW��HLQHQ�7HLO�VHLQHU�+RKHLWVUHFKWH�DE]XWUHWHQ��1DFK�$UW�����,%$�EHVWHKW�GLH� 0|JOLFKNHLW�� GLHVHQ� 9HUWUDJ� ]X� YHUlQGHUQ� E]Z�� DXI]XO|VHQ�� :HQQ� GLH�0|JOLFKNHLW� EHVWHKW�� HLQPDO� �EHUWUDJHQHQ� +RKHLWVUHFKWH� ZLHGHU�]XU�FN]XHUODQJHQ�� G�K�� YRQ� GHP� 9HUWUDJ� ]XU�FNWUHWHQ�� GDQQ� YHUOLHUHQ� 6WDDWHQ�QLFKW� GLH� lX�HUH� 6RXYHUlQLWlW��� 'DPLW� KDW� %KXWDQ� GXUFK� GHQ� ,%$� QLFKW� VHLQH�lX�HUH� 6RXYHUlQLWlW� YHUORUHQ�� %KXWDQ� EHVLW]W� GDPLW� ZHLWHUKLQ� lX�HUH�6RXYHUlQLWlW�

%KXWDQ�EHVLW]W� VRZRKO� LQQHUH� DOV� DXFK� lX�HUH�6RXYHUlQLWlW��'DPLW� LVW�%KXWDQ� WURW]�GHV� ,%$�HLQ�VRXYHUlQHU�6WDDW�
9� 6FKOXVVEHWUDFKWXQJ

3HU�'HILQLWLRQ� LVW�%KXWDQ� DOVR� HLQ� VRXYHUlQHU�6WDDW��=XPLQGHVW��ZHQQ�PDQ�GHQ� MXULVWLVFKHQ�%HJULII� GHU� 6RXYHUlQLWlW� DQZHQGHW�� 'DKLQJHVWHOOW� EOHLEW� DEHU�� RE� %KXWDQ� GH� IDFWR ZLUNOLFK�6RXYHUlQLWlW� EHVLW]W�� 'DV� 3UREOHP� LP� )DOO� YRQ� %KXWDQ� LVW�� GDVV� %KXWDQ� VLFK� LQ� HLQHU�$EKlQJLJNHLW� YRQ� ,QGLHQ� EHILQGHW�� GLH� HV� IUDJZ�UGLJ� HUVFKHLQHQ� OlVVW�� RE� %KXWDQ� LP�SROLWLNZLVVHQVFKDIWOLFKHQ 6LQQH� HLQ� VRXYHUlQHU� 6WDDW� LVW� XQG� VR� GHU� MXULVWLVFKH� %HJULII� GHU�6RXYHUlQLWlW�KLHU�YRUEHKDOWORV�DQJHZDQGW�ZHUGHQ�NDQQ�$QJHQRPPHQ�� HV�ZlUH�GHU�)DOO��%KXWDQ�Z�UGH� VLFK�YRQ�GHP� ,%$�]XU�FN]LHKHQ��'LHV�NDQQ�JUR�H� ZLUWVFKDIWOLFKH� 3UREOHPH� ]XU� )ROJH� KDEHQ�� ,Q� .DSLWHO� ,,,�� ��� D� ZXUGH� DXI� GDV�ZLUWVFKDIWOLFKH� =XVDPPHQVSLHO� YRQ� %KXWDQ� XQG� ,QGLHQ� KLQJHZLHVHQ�� 'DU�EHU� KLQDXV� HUKlOW�%KXWDQ� MlKUOLFK� =DKOXQJHQ� YRQ� �������� 5XSLHQ� �HQWVSULFKW� FD�� ������� ¼�� LP� 5DKPHQ� GHV�,%$��� 8QJHZLVV� EOHLEW�� RE� GLH� 9RONVZLUWVFKDIW� %KXWDQV� EHVWHKHQ� NDQQ�� ZHQQ� ,QGLHQ� DXV�
�� 9JO��,SVHQ��������������5Q�����'LHV�ZXUGH�DXFK�LQ�.DSLWHO�,,�����F������GLVNXWLHUW��� $UW���� ,%$��'DU�EHU�KLQDXV�EHWHLOLJW� VLFK� ,QGLHQ�DQ�%KXWDQV�)�QIMDKUHVSOlQHQ��'LH�)�QIMDKUHVSOlQH�%KXWDQV�VLQG� 3URJUDPPH� I�U� GLH� :HLWHUHQWZLFNOXQJ� %KXWDQV�� ,P� 5DKPHQ� GHV� GULWWHQ� )�QIMDKUHVSODQV� ��������� ±��������� ]DKOWH� ,QGLHQ� FD�� ��� 0LOOLRQHQ� ¼� DQ� %KXWDQ�� Ä,QGLD¶V� UROH� DQG� FRQWULEXWLRQ� WRZDUGV� WKH� HFRQRPLF�GHYHORSPHQW�FRQWLQXHG�WR�EH�WUHPHQGRXV�DQG�%KXWDQ¶V�HFRQRPLF�GHSHQGHQFH�XSRQ�,QGLD�RYHUZKHOPLQJ�³��.RKOL���������6��������$Q�GLHVHU�6WHOOH�VHL�GDUDXI�KLQJHZLHVHQ��GDVV�GLHVH�=DKOHQ�]ZDU�VHKU�QLHGULJ�NOLQJHQ��DOOHUGLQJV�JHPHVVHQ�DQ�GHU�*U|�H�GHV�/DQGHV�GRFK�EHGHXWHQGH�*U|�HQ�VLQG�
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.RQVHTXHQ]� GHU�$EVHW]XQJ� GHV� ,%$� GLH�ZLUWVFKDIWOLFKH�=XVDPPHQDUEHLW� HLQVWHOOW� XQG� DXFK�DXI�GHQ�YHUWUDJOLFK�YHUHLQEDUWHQ�Ä-DKUHVEHWUDJ³�YHU]LFKWHQ�PXVV���*UDYLHUHQGHU� ZlUHQ� DOOHUGLQJV� GLH� )ROJHQ�� ZDV� %KXWDQV� ZHLWHUH� ([LVWHQ]� DOV� 6WDDW� DQJHKW��6ROOWH�%KXWDQ�GHQ�,%$�N�QGLJHQ��Z�UGH�,QGLHQ�GLHV�JHZLVV�QLFKW�HLQIDFK�VR�KLQQHKPHQ��ZHLO�HV� I�U� ,QGLHQ� GLHVH� DX�HUJHZ|KQOLFKH� JHRVWUDWHJLVFKH� %HGHXWXQJ KDW�� &KLQD� KDW� ,QGLHQV�$QQH[LRQ� YRQ� 6LNNLP� ����� QRFK� QLFKW� DQHUNDQQW�� 'DU�EHU� KLQDXV� HUKHEW� HV� $QVSUXFK� DXI�,QGLHQV� QRUG|VWOLFKVWH� 3URYLQ]� $UXQDFKDO� 3UDGHVK�� :HQQ� %KXWDQ� ± HLQJHEHWWHW� ]ZLVFKHQ�GLHVHQ� EHLGHQ� LQGLVFKHQ� 3URYLQ]HQ� ± GHQ� ,%$� O|VHQ� VROOWH�� N|QQWH� &KLQD� YHUVXFKHQ�� GXUFK�%KXWDQ�VWlUNHUHQ�'UXFN�DXI�,QGLHQ�DXV]X�EHQ��HYHQWXHOO�VR�ZHLW�JHKHQG��XP�VHLQH�$QVSU�FKH�GXUFK]XVHW]HQ��2E�,QGLHQ�DOVR�HLQHQ�5�FNWULWW�%KXWDQV�YRP�,%$�KLQQHKPHQ�Z�UGH��LVW�VWDUN�DQ]X]ZHLIHOQ�� 'DGXUFK�� GDVV� ,QGLHQ� DXIJUXQG� $UW�� �� ,%$� VFKRQ� GLH� $X�HQSROLWLN� %KXWDQV�UHJHOW��ZlUH�HV�GXUFKDXV�GHQNEDU��GDVV�EHL�HLQHU�HLQVHLWLJHQ�.�QGLJXQJ�GHV�,%$�GXUFK�%KXWDQ�,QGLHQ�LQ�(UZlJXQJ�]LHKHQ�Z�UGH��%KXWDQ�]X�DQQHNWLHUHQ����XP�&KLQD�LQ�VHLQHQ�*UHQ]HQ�]X�KDOWHQ��'DU�EHU�KLQDXV��VLHKW�GHU�$UW����,%$�HLQ�VHKU�XQIDLUHV�6FKLHGVYHUIDKUHQ�LP�)DOOH�YRQ�6WUHLWLJNHLWHQ�XP�GLH�$XVOHJXQJ�GHV�9HUWUDJHV�]XJXQVWHQ�,QGLHQV�YRU��'DV�7ULEXQDO�VHW]W�VLFK�DXV�HLQHP�9HUWUHWHU�GHU� LQGLVFKHQ�5HJLHUXQJ��HLQHP�9HUWUHWHU�GHU�EKXWDQHVLVFKHQ�5HJLHUXQJ�XQG� HLQHP� YRQ� %KXWDQ� HUQDQQWHQ� 5LFKWHU� HLQHV� LQGLVFKHQ� *HULFKWHV�� ,QGLHQ� EHKlOW� DOVR�LQQHUKDOE�GLHVHV�7ULEXQDOV�GLH�2EHUKDQG�(V�PXVV�DQ�GLHVHU�6WHOOH�DXFK�DXI�GLH�$V\PPHWULH�GHV�,%$�KLQJHZLHVHQ�ZHUGHQ��(U�LVW�]ZDU�QDFK�$UW�� ��� ,%$�N�QGEDU�RGHU�YHUlQGHUEDU�� MHGRFK�EHGDUI� HV�GD]X�GHU�=XVWLPPXQJ�EHLGHU�9HUWUDJVSDUWHLHQ�� $Q]XQHKPHQ� LVW�� GDVV� ,QGLHQ� QLH� HLQHU� GHUDUWLJHQ� .�QGLJXQJ� ]XVWLPPHQ�Z�UGH�� ZRUDXV� IROJW�� GDVV� %KXWDQ� DXIJUXQG� $UW�� �� XQG� ��� ,%$� DQVFKHLQHQG� ELV� LQ� DOOH�(ZLJNHLW� YRQ� ,QGLHQ� DEKlQJLJ� LVW��� 'D� GHU� 9HUWUDJ�� ZLH� EHUHLWV� JH]HLJW�� %KXWDQV� lX�HUH�6RXYHUlQLWlW� HUKHEOLFK� EHHLQIOXVVW� XQG�%KXWDQ� RKQH� ,QGLHQV�(LQZLOOLJXQJ� GHQ�9HUWUDJ�QLFKW�N�QGLJHQ� NDQQ�� LVW� %KXWDQ� GH� IDFWR NHLQ� VRXYHUlQHU� 6WDDW�� 'HU� KLHU� VR� YLHO� ]LWLHUWH� $XWRU�3DUPDQDQG�VW�W]W�GLHVH�7KHVH��Ä%H�WKDW�DV�LW�PD\��$UWLFOHV���DQG���DUH�FRQVWUXHG�E\�PDQ\�>���@�DV� D� GHYLFH� WR� GLOXWH� %KXWDQ¶V� VRYHUHLJQW\´���� %KXWDQ� LVW� DOVR� QLFKW� GHU� NOHLQH� %UXGHUVWDDW�,QGLHQV��VRQGHUQ�GHVVHQ�XQP�QGLJHU�6RKQ�
�� $Q�GLHVHU�6WHOOH�VHL�GDUDXI�KLQJHZLHVHQ��GDVV�GLHVH�=DKOHQ�]ZDU�VHKU�QLHGULJ�NOLQJHQ��DOOHUGLQJV�JHPHVVHQ�DQ�GHU�*U|�H�GHV�/DQGHV�GRFK�EHGHXWHQGH�*U|�HQ�VLQG��� 'LHVHV�6]HQDULR�EHVRUJWH�%KXWDQ�LQ�GHU�7DW��9JO��DXFK�3DUPDQDQG���������6�������� 'LHVH�%HKDXSWXQJ�ZLUG�DXFK�LQ�GHU�/LWHUDWXU�JHVW�W]W��9JO��.RKOL���������6������,P�*HJHQVDW]�GD]X�VWHKW�HLQH�%HKDXSWXQJ�GHV�$X�HQPLQLVWHUV�YRQ�%KXWDQ�LP�-DKU�������GHU�EHKDXSWHW��GDVV�HV�HJDO�VHL��RE�%KXWDQ�VLFK�DQ�GLH�LQGLVFKHQ�5LFKWOLQLHQ� I�U� GLH�$X�HQSROLWLN� KDOWH� RGHU� QLFKW��9JO�� KLHU]X�/LEUDU\�RI�&RQJUHVV� ��������'DV�PDJ�VWLPPHQ�� VRODQJH� GLH� (QWVFKHLGXQJ� I�U� ,QGLHQ� NHLQH� JUR�H� %HGHXWXQJ� KDW��:HQQ� HV� VLFK� MHGRFK� XP� HLQH� I�U�,QGLHQ�ZLFKWLJH� (QWVFKHLGXQJ� KDQGHOW�� Z�UGH� VLFK� ,QGLHQ� GXUFK� HLQH�0D�QDKPH�%KXWDQV� ]XXQJXQVWHQ� ,QGLHQV�VLFKHU�QLFKW�]XU�FNKDOWHQG�YHUKDOWHQ���� 3DUPDQDQG���������6������
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'LHVHV� 3UREOHP� NDQQ� PDQ� DXFK� HPSLULVFK� XQWHUVXFKHQ�� 8QWHU� DQGHUHP� JLEW� HV� GLH�0|JOLFKNHLW�� GDV� $EVWLPPXQJVYHUKDOWHQ� %KXWDQV� LQ� GHU� 81�*HQHUDOYROOYHUVDPPOXQJ� PLW�GHP� $EVWLPPXQJVYHUKDOWHQ� ,QGLHQV� ]X� YHUJOHLFKHQ� XQG� ]X� �EHUSU�IHQ�� RE� GLHVHV�$EVWLPPXQJVYHUKDOWHQ�MHPDOV�GLYHUJLHUW�KDW����'LHV�LVW�VLFKHUOLFK�HLQH�LQWHUHVVDQWH�)UDJH��GLH�$QUHL]�JHEHQ�VROO��%KXWDQV�6RXYHUlQLWlW�HLQPDO�PLW�GHU�TXDQWLWDWLYHQ�0HWKRGH�]X�XQWHUVXFKHQ�XQG�]X�YHULIL]LHUHQ��RE�GDV�(UJHEQLV�GLHVHU�$UEHLW�VR�YHUWUHWEDU�LVW�

�� ,Q� GHU�7DW� JLEW� HV� VFKRQ� HLQH� 6WXGLH�� GLH� YHUVXFKW� ]X� EHZHLVHQ�� GDVV�%KXWDQ� LP�/DXIH� GHU�=HLW� GHV� |IWHUHQ�JHJHQ�,QGLHQ�JHVWLPPW�KDW��.XU]�HUZlKQW��� DXFK�ZHQQ�RKQH�REMHNWLYH��GHVNULSWLYH��HPSLULVFKH�)DNWHQ�± ZLUG�VLH�EHL� .RKOL� �������� 6�� ����� $XI� HLQ� LQWHUHVVDQWHV� (UHLJQLV� VROO� KLQJHZLHVHQ� ZHUGHQ�� %KXWDQ� KDW� ����� GHQ� YRQ�,QGLHQ� VR� JHlFKWHWHQ�9HUWUDJ� �EHU�1LFKWYHUEUHLWXQJ� YRQ�.HUQZDIIHQ�XQWHU]HLFKQHW��$EHU� GLHV� KDW� ,QGLHQ�QLFKW�EHHLQGUXFNW��.HLQHVZHJV�KDW�VLFK�GDGXUFK�%KXWDQV�6RXYHUlQLWlWVVWDWXV�YHUlQGHUW�YHUlQGHUW��REZRKO�GLHV�DOV�HLQ�HUVWHV�6LJQDO�I�U�PHKU�8QDEKlQJLJNHLW�JHVHKHQ�ZXUGH��'HU�.|QLJ�YRQ�%KXWDQ�HUOlXWHUWH�EHL�GLHVHU�*HOHJHQKHLW��GDVV�HU�QXQ�PDO�]XU�1LFKWYHUEUHLWXQJ�YRQ�.HUQZDIIHQ�VWHKH��9JO��DXFK�3DUPDQDQG���������6������



6XELQ�1LMKDZDQ (LQ�'LVNXUV��EHU�GDV�3UREOHP�GHV�6RXYHUlQLWlWVEHJULIIHV�DP�%HLVSLHO�%KXWDQV 6����

$QKDQJ��7KH�,QGLDQ�%KXWDPHVH�$FFRUG��,%$�
75($7<�2)�3(53(78$/�3($&(�$1'�)5,(1'6+,3�%(7:((1�7+ (�*29(510(17�2)�,1',$�$1'�7+(�*29(510(17�2)�%+87$1

'DUMHHOLQJ����$XJXVW������
7KH�*RYHUQPHQW�RI�,QGLD�RQ�WKH�RQH�SDUW��DQG�+LV�+LJKQHVV�7KH�'UXN�*\DOSR
V�*RYHUQPHQW�RQ�WKH�RWKHU�SDUW��HTXDOO\�DQLPDWHG�E\�WKH�GHVLUH�WR�UHJXODWH�LQ�D�IULHQGO\�PDQQHU�DQG�XSRQ�D�VROLG�DQG�GXUDEOH�EDVLV�WKH�VWDWH�RI�DIIDLUV�FDXVHG�E\�WKH�WHUPLQDWLRQ�RI�WKH�%ULWLVK�*RYHUQPHQW
V�DXWKRULW\�LQ�,QGLD��DQG�WR�SURPRWH�DQG�IRVWHU�WKH�UHODWLRQV�RI�IULHQGVKLS�DQG�QHLJKERXUOLQHVV�VR�QHFHVVDU\�IRU�WKH�ZHOO�EHLQJ�RI�WKHLU�SHRSOHV��KDYH�UHVROYHG�WR�FRQFOXGH�WKH�IROORZLQJ�WUHDW\��DQG�KDYH��IRU�WKLV�SXUSRVH�QDPHG�WKHLU�UHSUHVHQWDWLYHV��WKDW�LV�WR�VD\�6UL�+DULVKZDU�'D\DO�UHSUHVHQWLQJ�WKH�*RYHUQPHQW�RI�,QGLD��ZKR�KDV�IXOO�SRZHUV�WR�DJUHH�WR�WKH�VDLG�WUHDW\�RQ�EHKDOI�RI�WKH�*RYHUQPHQW�RI�,QGLD��DQG�'HE�=LPSRQ�6RQDP��7REJ\H�'RUML��<DQJ�/RS�6RQDP��&KKR�=LP�7KRQGXS��5LQ�=LP�7DQGLQ�DQG�+D�'UXQJ�-LJPLH�3DOGHQ�'RUML��UHSUHVHQWLQJ�WKH�*RYHUQPHQW�RI�+LV�+LJKQHVV�WKH�'UXN�*\DOSR��0DKDUDMD�RI�%KXWDQ��ZKR�KDYH�IXOO�SRZHUV�WR�DJUHH�WR�WKH�VDPH�RQ�EHKDOI�RI�WKH *RYHUQPHQW�RI�%KXWDQ��
$UWLFOH�,�
7KHUH�VKDOO�EH�SHUSHWXDO�SHDFH�DQG�IULHQGVKLS�EHWZHHQ�WKH�*RYHUQPHQW�RI�,QGLD�DQG�WKH�*RYHUQPHQW�RI�%KXWDQ��
$UWLFOH�,,�
7KH�*RYHUQPHQW�RI�,QGLD�XQGHUWDNHV�WR�H[HUFLVH�QR�LQWHUIHUHQFH�LQ�WKH�LQWHUQDO�DGPLQLVWUDWLRQ�RI�%KXWDQ��2Q�LWV�SDUW�WKH�*RYHUQPHQW�RI�%KXWDQ�DJUHHV�WR�EH�JXLGHG�E\�WKH�DGYLFH�RI�WKH�*RYHUQPHQW�RI�,QGLD�LQ�UHJDUG�WR�LWV�H[WHUQDO�UHODWLRQV��
$UWLFOH�,,,
,Q�SODFH�RI�WKH�FRPSHQVDWLRQ�JUDQWHG�WR�WKH�*RYHUQPHQW�RI�%KXWDQ�XQGHU�$UWLFOH���RI�WKH�7UHDW\�RI�6LQFKXOD�DQG�HQKDQFHG�E\�WKH�WUHDW\�RI�WKH�HLJKWK�GD\�RI�-DQXDU\������DQG�WKH�WHPSRUDU\�VXEVLG\�RI�5XSHHV�RQH�ODNK�SHU�DQQXP�JUDQWHG�LQ�������WKH�*RYHUQPHQW�RI�,QGLD�DJUHHV�WR�PDNH�DQ�DQQXDO�SD\PHQW�RI�5XSHHV�ILYH�ODNKV�WR�WKH�*RYHUQPHQW�RI�%KXWDQ��$QG�LW�LV�IXUWKHU�KHUHE\�DJUHHG�WKDW�WKH�VDLG�DQQXDO�SD\PHQW�VKDOO�EH�PDGH�RQ�WKH�WHQWK�GD\�RI�-DQXDU\�HYHU\�\HDU��WKH�ILUVW�SD\PHQW�EHLQJ�PDGH�RQ�WKH�WHQWK�GD\�RI�-DQXDU\�������7KLV�SD\PHQW�VKDOO�FRQWLQXH�VR�ORQJ�DV�WKLV�WUHDW\�UHPDLQV�LQ�IRUFH�DQG�LWV�WHUPV�DUH�GXO\ REVHUYHG�
$UWLFOH�,9
)XUWKHU�WR�PDUN�WKH�IULHQGVKLS�H[LVWLQJ�DQG�FRQWLQXLQJ�EHWZHHQ�WKH�VDLG�*RYHUQPHQWV��WKH�*RYHUQPHQW�RI�,QGLD�VKDOO��ZLWKLQ�RQH�\HDU�IURP�WKH�GDWH�RI�VLJQDWXUH�RI�WKLV�WUHDW\��UHWXUQ�WR�WKH�*RYHUQPHQW�RI�%KXWDQ�DERXW�WKLUW\�WZR�VTXDUH�PLOHV�RI�WHUULWRU\�LQ�WKH�DUHD�NQRZQ�DV�
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'HZDQJLUL��7KH�*RYHUQPHQW�RI�,QGLD�VKDOO�DSSRLQW�D�FRPSHWHQW�RIILFHU�RU�RIILFHUV�WR�PDUN�RXW�WKH�DUHD�VR�UHWXUQHG�WR�WKH�*RYHUQPHQW�RI�%KXWDQ��
$UWLFOH�9�
7KHUH�VKDOO��DV�KHUHWRIRUH��EH�IUHH�WUDGH�DQG�FRPPHUFH�EHWZHHQ�WKH�WHUULWRULHV�RI�WKH�*RYHUQPHQW�RI�,QGLD�DQG�RI�WKH�*RYHUQPHQW�RI�%KXWDQ��DQG�WKH�*RYHUQPHQW�RI�,QGLD�DJUHHV�WR�JUDQW�WKH�*RYHUQPHQW�RI�%KXWDQ�HYHU\�IDFLOLW\�IRU�WKH�FDUULDJH��E\�ODQG�DQG�ZDWHU��RI�LWV�SURGXFH�WKURXJKRXW�WKH�WHUULWRU\�RI�WKH�*RYHUQPHQW RI�,QGLD��LQFOXGLQJ�WKH�ULJKW�WR�XVH�VXFK�IRUHVW�URDGV�DV�PD\�EH�VSHFLILHG�E\�PXWXDO�DJUHHPHQW�IURP�WLPH�WR�WLPH��
$UWLFOH�9,�
7KH�*RYHUQPHQW�RI�,QGLD�DJUHHV�WKDW�WKH�*RYHUQPHQW�RI�%KXWDQ�VKDOO�EH�IUHH�WR�LPSRUW�ZLWK�WKH�DVVLVWDQFH�DQG�DSSURYDO�RI�WKH�*RYHUQPHQW�RI�,QGLD��IURP�RU�WKURXJK�,QGLD�LQWR�%KXWDQ��ZKDWHYHU�DUPV��DPPXQLWLRQ��PDFKLQHU\��ZDUOLNH�PDWHULDO�RU�VWRUHV�PD\�EH�UHTXLUHG�RU�GHVLUHG�IRU�WKH�VWUHQJWK�DQG�ZHOIDUH�RI�%KXWDQ��DQG�WKDW�WKLV�DUUDQJHPHQW�VKDOO�KROG�JRRG�IRU�DOO�WLPH�DV�ORQJ�DV�WKH�*RYHUQPHQW�RI�,QGLD�LV�VDWLVILHG�WKDW�WKH�LQWHQWLRQV�RI�WKH�*RYHUQPHQW�RI�%KXWDQ�DUH�IULHQGO\�DQG�WKDW�WKHUH�LV�QR�GDQJHU�WR�,QGLD�IURP�VXFK�LPSRUWDWLRQV��7KH�*RYHUQPHQW�RI�%KXWDQ��RQ�WKH�RWKHU�KDQG��DJUHHV�WKDW�WKHUH�VKDOO�EH�QR�H[SRUW�RI�VXFK�DUPV��DPPXQLWLRQ��HWF���DFURVV�WKH�IURQWLHU�RI�%KXWDQ�HLWKHU�E\�WKH�*RYHUQPHQW�RI�%KXWDQ�RU�E\�SULYDWH�LQGLYLGXDOV��
$UWLFOH�9,,
7KH�*RYHUQPHQW�RI�,QGLD�DQG�WKH�*RYHUQPHQW�RI�%KXWDQ�DJUHH�WKDW�%KXWDQHVH�VXEMHFWV�UHVLGLQJ�LQ�,QGLDQ�WHUULWRULHV�VKDOO�KDYH�HTXDO�MXVWLFH�ZLWK�,QGLDQ�VXEMHFWV��DQG�WKDW�,QGLDQ�VXEMHFWV�UHVLGLQJ�LQ�%KXWDQ�VKDOO�KDYH�HTXDO�MXVWLFH�ZLWK�WKH�VXEMHFWV�RI�WKH�*RYHUQPHQW�RI�%KXWDQ��
$UWLFOH�9,,,�
��� 7KH�*RYHUQPHQW�RI�,QGLD�VKDOO��RQ�GHPDQG�EHLQJ�GXO\�PDGH�LQ�ZULWLQJ�E\�WKH�*RYHUQPHQW�RI�%KXWDQ��WDNH�SURFHHGLQJV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�,QGLDQ�([WUDGLWLRQ�$FW��������RI�ZKLFK�D�FRS\�VKDOO�EH�IXUQLVKHG�WR�WKH�*RYHUQPHQW�RI�%KXWDQ���IRU�WKH�VXUUHQGHU�RI�DOO�%KXWDQHVH�VXEMHFWV�DFFXVHG�RI�DQ\�RI�WKH�FULPHV�VSHFLILHG�LQ�WKH�ILUVW�VFKHGXOH�RI�WKH�VDLG�$FW�ZKR�PD\�WDNH�UHIXJH�LQ�,QGLDQ�WHUULWRU\��
��� 7KH�*RYHUQPHQW�RI�%KXWDQ�VKDOO��RQ�UHTXLVLWLRQ�EHLQJ�GXO\�PDGH�E\�WKH�*RYHUQPHQW�RI�,QGLD��RU�E\�DQ\�RIILFHU�DXWKRULVHG�E\�WKH�*RYHUQPHQW�RI�,QGLD�LQ�WKLV�EHKDOI��VXUUHQGHU�DQ\�,QGLDQ�VXEMHFWV��RU�VXEMHFWV�RI�D�IRUHLJQ�SRZHU��ZKRVH�H[WUDGLWLRQ�PD\�EH�UHTXLUHG�LQ�SXUVXDQFH�RI�DQ\�DJUHHPHQW�RU�DUUDQJHPHQWV�PDGH�E\�WKH�*RYHUQPHQW�RI�,QGLD�ZLWK�WKH�VDLG�SRZHU��DFFXVHG�RI�DQ\�RI�WKH�FULPHV��VSHFLILHG�LQ�WKH�ILUVW�VFKHGXOH�RI�$FW�;9�RI�������ZKR�PD\�WDNH�UHIXJH�LQ�WKH�WHUULWRU\�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�*RYHUQPHQW�RI�%KXWDQ��DQG�DOVR�DQ\�%KXWDQHVH�VXEMHFWV�ZKR��DIWHU�FRPPLWWLQJ�DQ\�RI�WKH�FULPHV�UHIHUUHG�WR�LQ�,QGLDQ�WHUULWRU\��VKDOO�IOHH�LQWR�%KXWDQ��RQ�VXFK�HYLGHQFH�RI�WKHLU�JXLOW�EHLQJ�SURGXFHG�DV�VKDOO�VDWLVI\�WKH�ORFDO�FRXUW�RI�WKH�GLVWULFW�LQ�ZKLFK�WKH�RIIHQFH�PD\�KDYH�EHHQ�FRPPLWWHG��
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$UWLFOH�,;�
$Q\�GLIIHUHQFHV�DQG�GLVSXWHV�DULVLQJ�LQ�WKH�DSSOLFDWLRQ�RU�LQWHUSUHWDWLRQ�RI�WKLV�WUHDW\�VKDOO�LQ�WKH�ILUVW�LQVWDQFH�EH�VHWWOHG�E\�QHJRWLDWLRQ��,I�ZLWKLQ�WKUHH�PRQWKV�RI�WKH�VWDUW�RI�QHJRWLDWLRQV�QR�VHWWOHPHQW�LV�DUULYHG�DW��WKHQ�WKH�PDWWHU�VKDOO�EH�UHIHUUHG�WR�WKH�$UELWUDWLRQ�RI�WKUHH�DUELWUDWRUV��ZKR�VKDOO�EH�QDWLRQDOV�RI�HLWKHU�,QGLD�RU�%KXWDQ��FKRVHQ�LQ�WKH�IROORZLQJ�PDQQHU��
��� 2QH�SHUVRQ�QRPLQDWHG�E\�WKH�*RYHUQPHQW�RI�,QGLD��
����2QH�SHUVRQ�QRPLQDWHG�E\�WKH�*RYHUQPHQW�RI�%KXWDQ��
����$�-XGJH�RI�WKH�)HGHUDO�&RXUW��RU�RI�D�+LJK�&RXUW�LQ�,QGLD��WR�EH�FKRVHQ�E\�WKH�*RYHUQPHQW�RI�%KXWDQ��ZKR�VKDOO�EH�&KDLUPDQ��7KH�MXGJHUQHQW�RI�WKLV�7ULEXQDO�VKDOO�EH�ILQDO�DQG�H[HFXWHG�ZLWKRXW�GHOD\�E\�HLWKHU�SDUW\��
$UWLFOH�;�
7KLV�WUHDW\�VKDOO�FRQWLQXH�LQ�IRUFH�LQ�SHUSHWXLW\�XQOHVV�WHUPLQDWHG�RU�PRGLILHG�E\�PXWXDO�FRQVHQW��
'21(�LQ�GXSOLFDWH�DW�'DUMHHOLQJ�WKLV�HLJKWK�GD\�RI�$XJXVW��RQH�WKRXVDQG�QLQH�KXQGUHG�DQG�IRUW\�QLQH��FRUUHVSRQGLQJ�ZLWK�WKH�%KXWDQHVH�GDWH�WKH�ILIWHHQWK�GD\�RI�WKH�VL[WK�PRQWK�RI�WKH�(DUWK�%XOO�\HDU��
+$5,6+:$5�'$<$(�3ROLWLFDO�2IILFHU�LQ�6LNNLP��
'(%�=,0321�621$072%*<(�'25-,�<$1*�/23�621$0�&++2�=,0�7+21'83�5,1�=,0�7$1',1�+$�'581*�-,*0,(�3$/'(1�'25-,�
�ZRUWZ|UWOLFK��EHUQRPPHQ�YRQ�GHU�,QWHUQHWVHLWH�GHV�,QGLVFKHQ�$X�HQPLQLVWHULXPV��KWWS���ZZZ�PHDGHY�QLF�LQ�HFRQRP\�LEWD�YROXPH��FKDS���KWP�>����������@�



6XELQ�1LMKDZDQ (LQ�'LVNXUV��EHU�GDV�3UREOHP�GHV�6RXYHUlQLWlWVEHJULIIHV�DP�%HLVSLHO�%KXWDQV 6����

/LWHUDWXU
&,$���������7KH�&,$�:RUOG�)DFWERRN�������&,$�������*ULPP�� -HQV� �������� ,QWHUYHQWLRQ�� 6RXYHUlQLWlW� XQG� �1HXHV� 9|ONHUUHFKW��� 'LH� ,UDN�5HVROXWLRQ� 65�5HV�� ���� ������� XQG� LKUH� )ROJHQ�� %HUOLQ�� 'LSORPDUEHLW� �)UHLH�8QLYHUVLWlW�%HUOLQ��'�$�������,SVHQ��.QXW���������9|ONHUUHFKW��0�QFKHQ��&�+��%HFN�.RKOL�� 0DQRUDPD� �������� )URP 'HSHQGHQF\� WR� ,QWHUGHSHQGHQFH�� $� 6WXG\� RI� ,QGR�%KXWDQ�5HODWLRQV��'HOKL��9LNDV�3XEOLVKLQJ�+RXVH�3YW��/WG�.U�JHU�� +HUEHUW� DQG� *HRUJ� (UOHU� �������� =XP� 3UREOHP� GHU� 6RXYHUlQLWlW�� .DUOVUXKH�� &�)��0�OOHU�/LEUDU\�RI�&RQJUHVV���������%KXWDQ��$�&RXQWU\�6WXG\��/LEUDU\�RI�&RQJUHVV�������3DUPDQDQG���������7KH�3ROLWLFV�RI�%KXWDQ��1HZ�'HOKL��3UDJDWL�3XEOLFDWLRQV�5DQGHO]KRIHU��$OEUHFKW���������6WDDWVJHZDOW�XQG�6RXYHUlQLWlW��+DQGEXFK�GHV�6WDDWVUHFKWV��-��,VHQVHH�DQG�3��.LUFKKRII��+HLGHOEHUJ��&�)��0�OOHU�9HUODJ��,����������5RMDKQ�� 2QGROI� �������� $UW�� ��� **�� *UXQGJHVHW]NRPPHQWDU�� ,�� Y�� 0�QFK� DQG� 3�� .XQLJ��0�QFKHQ��&�+��%HFN
VFKH�9HUODJVEXFKKDQGOXQJ�������������6HLGO�+RKHQYHOGHUQ�� ,JQD]� DQG� 7KRUVWHQ� 6WHLQ� �������� 9|ONHUUHFKW�� .|OQ�� %RQQ�� %HUOLQ��0�QFKHQ��&DUO�+H\PDQQV�9HUODJ�.*�6LPPD��%UXQR��(G�� ��������7KH�&KDUWHU� RI�7KH�8QLWHG�1DWLRQV��$�&RPPHQWDU\��0�QFKHQ��&�+��%HFN�6SUXQJ�� &KULVWRSK� �������� %KXWDQ�� %HY|ONHUXQJ�� .XOWXU� XQG� *HVHOOVFKDIW�� 6�GDVLHQ�,QIRUPDWLRQVQHW]�� ������ KWWS���ZZZ�VXHGDVLHQ�QHW�ODHQGHU�EKXWDQ�EHYRHONHUXQJ�KWP�>����������@5R\DO�*RYHUQPHQW�RI��%KXWDQ���������&RXQWU\�3UHVHQWDWLRQ�IRU�%KXWDQ��7KLUG�8QLWHG�1DWLRQV�&RQIHUHQFH�RQ�WKH�/HDVW�'HYHORSHG�&RXQWULHV��%U�VVHO�7|SIHU��(ULF���������$XI�GHP�:HJ�]XU�NRQVWLWXWLRQHOOHQ�0RQDUFKLH�9HUIDVVXQJVHQWZXUI�I�U�%KXWDQ�VROO�YRU�-DKUHVHQGH�YRUJHOHJW�ZHUGHQ��6�GDVLHQ�,QIRUPDWLRQVQHW]��������KWWS���ZZZ�VXHGDVLHQ�QHW�QHZV������RNWREHU�EKXWDQBFRQVWLWXWLRQ�KWP�>����������@)LVFKHU� 7DVFKHQEXFK� 9HUODJ� �������� 'HU� )LVFKHU� :HOWDOPDQDFK� ������ )UDQNIXUW�� )LVFKHU�7DVFKHQEXFK�9HUODJ�
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