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:HLKQDFKWVUHLVH�GXUFK�(XURSD 
9LHOH�%HOJLHU�N|QQHQ�DXFK�KHXWH�QRFK�HQWVSDQQW�GHQ�:HLKQDFKWV-
IHLHUWDJHQ��HQWJHJHQVHKHQ��GHQQ�GHQ�6WUH��PLW�GHP�.DXIHQ�XQG�9HU�
SDFNHQ�YRQ�*HVFKHQNHQ��YRU�DOOHP�GLH�I�U�GLH�.LQGHU��KDEHQ�VLH�
VFKRQ�KLQWHU�VLFK�JHEUDFKW��.LQGHUKHU]HQ�VFKODJHQ�LQ�%HOJLHQ�EH�
UHLWV�DP�$EHQG�YRU�GHP�1LNRODXVWDJ�K|KHU��GHQQ�DXI�GLHVHQ�7DJ�
IlOOW�GHU�7UDGLWLRQ�QDFK�GDV�%HVFKHUHQ��DXFK�ZHQQ�VLFK�KLHU]XODQGH�
GLHVEH]�JOLFK�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�HLQLJHV�JHlQGHUW�KDW�� 

$EHU�ZLH�EHJHKHQ�(QJ-
OlQGHU�RGHU�3ROHQ�GLH�
:HLKQDFKWV]HLW��ZLH�
IHLHUQ�)UDQ]RVHQ�GDV�
)HVW�GHU�/LHEH"�(LQH�
:HLKQDFKWVUHLVH�TXHU�
GXUFK�(XURSD�I�KUW�LQ�
YHUVFKLHGHQH�%UlXFKH�
HLQ� 

%XOJDULHQ 

0lQQOLFKH�6LQJOHV�DXIJHSD�W��LQ�
%XOJDULHQ�P�VVHQ�DOOH�XQYHUKHL�
UDWHWHQ�0lQQHU�DQ�:HLKQDFKWHQ�
YRQ�+DXV�]X�+DXV�]LHKHQ��XQG�PLW�
HLQHP�/LHG�XQG�/REHVUHGHQ�GHQ�
)DPLOLHQ�*O�FN�XQG�5HLFKWXP�I�U�
GDV�NRPPHQGH�-DKU�Z�QVFKHQ��$OV�
'DQN�ZHUGHQ�VLH�PLW�*HVFKHQNHQ�
XQG�6SHLVHQ��VSH]LHOO�GHP�.UDYDL��
HLQHP�5XQGEURW�PLW�/RFK�LQ�GHU�
0LWWH��EHVFKHQNW��GDV�GLH�0lQQHU�
PLW�HLQHU�JUR�HQ�+RO]VWDQJH�
DXIVSLH�HQ� 

)UDQNUHLFK 

'DV�/DQG�ZLUG�VHLQHP�
5XI�DOV�'HOLNDWHVVHQ-�
XQG�6FKOHPPHUODQG�DQ�
:HLKQDFKWHQ�PHKU�DOV�
JHUHFKW��$XVWHUQ��
0XVFKHOQ��&KDPSDJ-

QHU��:DFKWHOQ�-�GDUI
V�QRFK�HWZDV�
PHKU�VHLQ"�'LH�.U|QXQJ�LVW�GDV�
:HLKQDFKWVGHVVHUW��GLH��%�FKH�GH�
1RsO���HLQ�*HPLVFK�DXV�6FKRNR�
ODGH��(LHUQ��(LV�XQG�YLHO�=XFNHU��
GDV�LQ�)RUP�HLQHV�+RO]VFKHLWHV�VHU�
YLHUW�ZLUG��(V�HULQQHUW�DQ�GHQ�
%UDXFK��QDFK�GHP�MHGHU�)HVWJHOD�
GHQH�HLQ�6W�FN�+RO]�I�U�GHQ�
*DVWJHEHU�DOV�*HVFKHQN�PLWJH�
EUDFKW�KDW��GDPLW�GDV�+DXV�DXVUHL�
FKHQG�JHKHL]W�ZHUGHQ�NRQQWH��1DFK�
GHQ�6FKOHPPHUIHVWOLFKNHLWHQ��GLH�
ELV�]XP�1HXHQ�-DKU�DQKDOWHQ��WUH�
WHQ�GLH�)UDQ]RVHQ�ZRKO�RGHU��EHO�
]XP�DOOJHPHLQHQ�5pJLPH��GHP�)DV�
WHQ��DQ� 



6HLWH�� %%* -0LWWHL OXQJHQ�'H]HPEHU �����  

*ULHFKHQODQG 

:HLKQDFKWHQ�ZLUG�LQ�*ULHFKHQODQG�
ZDKUKDIWLJ�HLQJHOlXWHW��$P��������ODXIHQ�
GLH�.LQGHU�VLQJHQG�XQG�,QVWUXPHQWH�
VSLHOHQG�GXUFK�GLH�6WUD�HQ��XP�GLH�+lX�
VHU�]X�VHJQHQ��'LHVHU�6HJHQ�LVW�I�U�GLH�
NRPPHQGH�=HLW�YRQ�1|WHQ��GD�DE�GLH-
VHP�7DJ�I�U�]Z|OI�1lFKWH�.DOLNDQ]DUL�
�.REROGH��LKU�8QZHVHQ�WUHLEHQ��=XVlW]-
OLFKHQ�6FKXW]�ELHWHQ�GLH�:HLKQDFKWV-
IHXHU��GLH�LQ�GHQ�]Z|OI�1lFKWHQ�ORGHUQ��
'HQ�+|KHSXQNW�GHU�:HLKQDFKWV]HLW�
ELOGHW�GHU�������DQ�GHP�GLH�.LQGHU��QDFK�
GHP�VLH�DP�0RUJHQ�LKUH�*HVFKHQNH�EH�
NRPPHQ��DEHUPDOV�VLQJHQG�GXUFK�GLH�
6WUD�HQ�]LHKHQ� 

*UR�EULWDQQLHQ 

$Q�:HLKQDFKWHQ�VWUHEW�MHGHU�0HQVFK�LQ�
*UR�EULWDQQLHQ�HLQHQ�%HUXIVZHFKVHO�DQ��
$OOH�ZROOHQ�GDQQ�%ULHIWUlJHU��0LOFK-�
RGHU�0�OOPDQQ�VHLQ��ZHLO�GLHVH�%H�
UXIVJUXSSHQ�DP�]ZHLWHQ�
:HLKQDFKWVIHLHUWDJ�EHVRQGHUV�EHGDFKW�
ZHUGHQ��9RQ�+DXV�]X�+DXV�]LHKHQG�ZHU�
GHQ�VLH�PLW�7ULQNJHOGHUQ�XQG�*HVFKHQ�
NHQ��LQ�GHU��ER[���GDKHU��ER[LQJ�GD\���
�EHUKlXIW��XP�I�U�]XYHUOlVVLJH�'LHQVWH�
LP�YHUJDQJHQHQ�-DKU�]X�GDQNHQ��$EHU�
DXFK�GLH�.LQGHU�NRPPHQ�QLFKW�]X�NXU]��
,P�WUDGLWLRQHOOHQ�:HLKQDFKWVGHVVHUW��
GHP�3OXPSXGGLQJ��ZHUGHQ�I�U�VLH�
0�Q]HQ�RGHU�*O�FNVEULQJHU�DOV�hEHU�
UDVFKXQJ�YHUVWHFNW� 

,VODQG 

%HUHLWV�$QIDQJ�'H]HPEHU�ZHUGHQ�LQ�
,VODQG�GLH�$EHQGH�YRQ�HLQHP�HLQ]LJHQ�

/LFKWHUPHHU�
HUKHOOW�XQG�PLW�
'�IWHQ�DXV�
,QJZHUSOlW]FKHQ�
XQG�DQGHUHP�*H�
ElFN�YHUIHLQHUW��
'UHL]HKQ�7DJH�YRU�
+HLOLJDEHQG�
WUHLEHQ�GDQQ�GLH��<XOHPHQ���7UROOH��LKU�
8QZHVHQ��:DUHQ�LKUH�6WUHLFKH�]X�
IU�KHUHQ�=HLWHQ�QRFK�JHI�UFKWHW��VR�
EULQJHQ�VLH�LQ�GHU�KHXWLJHQ�=HLW�EUDYHQ�
.LQGHUQ�NOHLQH�*HVFKHQNH��$P�0RUJHQ�
GHV��������ZLUG�GHQ�9HUVWRUEHQHQ�JH-
GDFKW��ELV�XP����8KU�GLH�.LUFKWXUP-
JORFNHQ�GDV�)HVW�HLQOlXWHQ� 

3ROHQ 

)�U�ZHQ�.HNVH��6FKRNRODGH�XQG�3IHI�
IHUQ�VVH�LQ�GHU�9RUZHLKQDFKWV]HLW�
XQDEGLQJOLFK�VLQG��VROOWH�GLHVH�=HLW�GHV�
-DKUHV�QLFKW�LQ�3ROHQ�YHUEULQJHQ��'HQQ�
$GYHQWV]HLW�LVW�)DVWHQ]HLW��(UVW�ZHQQ�
HLQ�6WHUQ�DP��������DP�+LPPHO�]X�VH�
KHQ�LVW��NDQQ�GDV�JUR�H�6FKOHPPHQ�EH�
JLQQHQ��7UDGLWLRQHOO�ZHUGHQ�]Z|OI�
0DKO]HLWHQ��I�U�]Z|OI�$SRVWHO��JHUHLFKW��
'RFK�EHYRU�]X�7LVFK�JHEHWHQ�ZLUG��WHLOW�
GHU�)DPLOLHQlOWHVWH�GLH�:HLKQDFKWVRE-
ODWH�XQWHU�DOOHQ�$QZHVHQGHQ��(V�LVW�HLQ�
0RPHQW�GHV�9HUJHEHQV�XQG�9HU]HL�
KHQV��'HQQ�HUVW��ZHQQ�DOOH�=ZLVWLJNHL�
WHQ�GHV�-DKUHV�YHUJHVVHQ�VLQG��N|QQHQ�
DOOH�JHPHLQVDP�PLW�GHP�(VVHQ�EHJLQ�
QHQ� 

6FKZHGHQ 

+LHU�VHW]W�PDQ�DXI�GLH�JROGHQH�0LWWH��
)RUWVHW]XQJ�DXI�6HLWH��� 



6HLWH�� %%* -0LWWHL OXQJHQ�'H]HPEHU �����  

:DV�LVW�HLJHQWOLFK�GDV�:LFKWLJVWH�DQ�:HLKQDFKWHQ" 

'LH�7LHUH�GLVNXWLHUWHQ�HLQPDO��EHU�:HLKQDFKWHQ��6LH�VWULWWHQ��ZDV�ZRKO�GLH�
+DXSWVDFKH�DQ�:HLKQDFKWHQ�LVW��Ä1D�NODU��*lQVHEUDWHQ³��VDJWH�GHU�)XFKV��
Ä:DV�ZlUH�:HLKQDFKWHQ�RKQH�*lQVHEUDWHQ�³�Ä6FKQHH³��VDJWH�GHU�(LVElU��
ÄYLHO�6FKQHH�³�8QG�HU�VFKZlUPWH�HQW]�FNW��Ä:HL�H�:HLKQDFKWHQ�³ 

'DV�5HK�VDJWH��Ä,FK�EUDXFKH�DEHU�HLQHQ�7DQQHQEDXP��VRQVW�NDQQ�LFK�QLFKW�
:HLKQDFKWHQ�IHLHUQ�³�Ä$EHU�QLFKW�VR�YLHOH�.HU]HQ³��KHXOWH�GLH�(XOH��ÄVFK|Q�
VFKXPPULJ�XQG�JHP�WOLFK�PX��HV�VHLQ��6WLPPXQJ�LVW�GLH�+DXSWVDFKH�³�
Ä$EHU�PHLQ�QHXHV�.OHLG�PX��PDQ�VHKHQ³��VDJWH�GHU�3IDX��Ä:HQQ�LFK�NHLQ�
QHXHV�.OHLG�NULHJH��LVW�I�U�PLFK�NHLQ�:HLKQDFKWHQ�³ 

Ä8QG�6FKPXFN�³�NUlFK]WH�GLH�(OVWHU��Ä$Q�MHGHP�:HLKQDFKWVIHVW�NULHJH�LFK�
ZDV��HLQHQ�5LQJ��HLQ�$UPEDQG��HLQH�%URVFKH�RGHU�HLQH�.HWWH��'DV�LVW�I�U�
PLFK�GDV�$OOHUVFK|QVWH�DQ�:HLKQDFKWHQ�³�Ä1D��DEHU�ELWWH�GHQ�6WROOHQ�QLFKW�
YHUJHVVHQ³��EUXPPWH�GHU�%lU��Ä'DV�LVW�GRFK�GLH�+DXSWVDFKH��:HQQ�HV�GHQ�
QLFKW�JLEW�XQG�DOO�GLH�V��HQ�6DFKHQ��GDQQ�YHU]LFKWH�LFK�DXI�:HLKQDFKWHQ�³ 

Ä0DFK¶V�ZLH�LFK³��VDJWH�GHU�'DFKV��ÄSHQQHQ��SHQQHQ��'DV�LVW�GDV�:DKUH��
:HLKQDFKWHQ�KHL�W�I�U�PLFK��0DO�VR�ULFKWLJ�DXVSHQQHQ�³�Ä8QG�VDXIHQ³��HU�
JlQ]WH�GHU�2FKVH��Ä0DO�VR�ULFKWLJ�HLQHQ�VDXIHQ�XQG�GDQQ�SHQQHQ�³ 

$EHU�GDQQ�VFKULH�HU�Ä$XD�³��GHQQ�GHU�(VHO�KDWWH�LKP�HLQHQ�JHZDOWLJHQ�7ULWW�
YHUVHW]W��Ä'X�2FKVH��GHQNVW�'X�GHQQ�JDU�QLFKW�DQ�GDV�.LQG"³�'D�VHQNWH�GHU�
2FKVH�EHVFKlPW�GHQ�.RSI�XQG�VDJWH�Ä'DV�.LQG��MD�ULFKWLJ��GDV�.LQG��.ODU��
GDV�.LQG�LVW�GRFK�GLH�+DXSWVDFKH�³�ÄhEULJHQV³��IUDJWH�HU�GDQQ�GHQ�(VHO��
ÄZLVVHQ�GDV�GLH�0HQVFKHQ�HLJHQWOLFK"³ 

:LH�ODQJH�LVW�GDV�HLJHQWOLFK�VFKRQ�KHU"�'D��GHU�GDPDOLJH�
9RUVWDQGVVSUHFKHU�+RUVW�YRQ�0LQFNZLW]�XQV�ZlKUHQG�
GHV�1LNRODXV-'vQHUV�HLQH�:HLKQDFKWVJHVFKLFKWH�YRUODV��
(LQH�EHVRQGHUH�*HVFKLFKWH��GLH�DQUHJWH�]XP�1DFKGHQ�
NHQ��8QG�GD�ZLU�ZRKO�LQ�GLHVHP�-DKU������NHLQH�ZHLK�
QDFKWOLFKH�=XVDPPHQNXQIW�HUOHEHQ�ZHUGHQ��VHL�GLHVH�EH�
VRQGHUH�*HVFKLFKWH�KLHU�QRFK�HLQPDO�HU]lKOW� 



6HLWH�� %%* -0LWWHL OXQJHQ�'H]HPEHU �����  

 

'LH�(UVFKDIIXQJ�GHU�(UGH 
:LH�VLH�QXQ�PDNHQ�HLQH�
VHKU�VFK|QH�3URPHQDGH��
NRPPHQ�VLH�DQ�HLQH�
3ODW]�PLW�GLH�6WHUQ-
5HQHWWHV��ZR�VLH�CDEHQ�
HLQH�UHQFRQWUH�PLW�GHU�
7HXIHO��0RQVLHXU�6DWDQ��
LQ�GLH�8QLIRUP�YRQ�GLH�
.ODSSHUVFKODQJH�XQG�
SUHVHQWHU�DQ�GLH�0HQVFK�
HLQH�5HQHWWH� 

Ä0DLV�QRQ³��VDJHQ�GLH�0HQVFKµ��ÄZLU�QL[�GDYRQ�PDQJHU³��'D�VDJHQ�GLH�
7HXIHO�]X�'HPRLVHOOH�(YD��Ä0DGDPH��ZHQQ�VLH�VSHLVµ�YRQ�GLHVH�5HQHW�
WH��ZHUGHQ�6LH�VHLQ�VHKU�VFK|Q�³�'D�CDW�VLH�N|QQHQ�QL[�UHIXVHU�XQG�CDW�
JHDFFHSWp�XQG�CDW�SUpVHQWp�GLH�5HQHWWH�DQ�GLH�0RQVLHXU�$GDP��ELV�HU�
DXFK�CDW�JHDFFHSWp� 

$EHU�GD�PDNHQ�0RQVLHXU�GLH�/LHEH�C(UJRWW�HLQH�JUR�H�'RQQHU�IRUPL�
GDEOH��NRPPHQ�WRXW�GH�VXLWH�SDUWHUUH�XQ�CDW�JHUXIHQ��Ä$GDP��NRPP�
PDO�LFL�³�$EHU�GLH�$GDP�CDEHQ�VLFK�YHUVWHFNW�CLQWHU�HLQH�6WUDXFK�XQG�
CDW�JHVDJW��Ä3DUGRQ�GLH�/LHEH�C(UJRWW��PLOOH�H[FXVHV��*UDQG�0RQVLHXU��
PDLV�LN�NDQQ�QL[�NRPPHQ��LN�CDEHQ�NHLQH�3DQWDORQ�DQ�GLH�/HLE�XQG�
0DGHPRLVHOOH�(YD�DXFK�QLW��VLH�LVW�VDQV�FKHPLVH�³ 

'D�CDW�GLH�/LHEH�C(UJRWW�JHUXI��GLH�'LUHFWHXU-*pQpUDO�YRQ�GLH�*UDQG-
*HQGDUPHULH��GLH�(QJHO�*DEULHO��XQG�CDW�]X�LKP�JHVDJW��Ä(QYR\H]�GLH�
EHLGHQ�V�QGLJHU�0HQVFKµ�LQ�GLH�&DPSDJQH�CLQDXV�³ 

:R�VLFK�CDW�$GDP�XQG�(YD�P�VVµ�pWDEOLHUHQ�XQG�VLFK�CDW�DUEHLWHQ�
P�VVµ�XQG�VFKZLW]µ�GLH�JDQ]H�7DJ�–�XQG�DOOHV�I�U�HLQH�HLQ]LJH�6WHUQ-
5HQHWWH��4XHO�ERUGHO� 



6HLWH�� %%* -0LWWHL OXQJHQ�'H]HPEHU �����  

*HQHUDOYHUVDPPOXQJ��HLQ�7UHII�QDFK�ODQJHU�=HLW 

1DFK�HLQLJHQ�0RQDWHQ�GHU�=XU�FNKDOWXQJ�KDEHQ�ZLU�HV�JHZDJW��ZLH�
GHU�]XVDPPHQ]XNRPPHQ��(V�ZXUGH�HLQ�ZXQGHUVFK|QHU�1DFKPLWWDJ�
PLW�YLHO�6RQQH�����*UDG��XQG�]DKOUHLFKHQ�0LWJOLHGHUQ�������XQWHU�
VW�W]W�PLW�9ROOPDFKWHQ�MHQHU�������GLH�VLFKHUOLFK�DXFK�JHUQH�LQ�6DLQW�
'HQLV�EHL�0RQV�GDEHL�JHZHVHQ�ZlUHQ��ZRKLQ�)HUQDQG�6DPVRHQ�GLH�
%%*-0LWJOLHGHU�HLQJHODGHQ�KDWWH� 

:LU�KDEHQ�ZLU�
XQV�VHKU�JH�
IUHXW��LQ�GLHVHP�
EHVRQGHUHQ�
8PIHOG��GLUHNW�
LP�.RVPRV�GHU�
1DWXU�]X�VHLQ��
(V�LVW�HLQ�EH�
VFKDXOLFKHV��JH�
VFKLFKWVWUlFKWL-
JHV�*HOlQGH��ZR�
HLQVW�HLQ�.ORVWHU�ZDU��1XQ�ZHUGHQ�GLH�
5XLQHQ�YRQ�XUDOWHQ�%lXPHQ�XQG�+lX�
VHUQ�XPJHEHQ��GHVVHQ�HWZD����%HZRK�
QHU�ZLH�LP�(LJHQWXP�OHEHQ��0LW�JUR�
�HP�)OHL��SIOHJW�PDQ�*HElXGH�XQG�
/DQG�XQG�WULIIW�VLFK�UHJHOPl�LJ�LP�*H�
PHLQVFKDIWVKDXV�I�U�JHPHLQVDPH�3Ol�
QH��3URMHNWH�XQG�)HLHUQ� 

'RUW�ZDUHQ�DXFK�ZLU�]X�XQVHUHU�9HU�
VDPPOXQJ�XQG�IHLHUWHQ�QDFK�ODQJHU�
$EVWLQHQ]�XQVHUH�=XVDPPHQNXQIW��%HL��
.DIIHH�XQG�.XFKHQ�WDXVFKWH�PDQ�VLFK�
DXV��%HVRQGHUV�ZlKUHQG�GHV�JHI�KUWHQ�
5XQGJDQJV�HQWODQJ�GHU�5XLQHQ��YRUEHL�
DQ�ZXQGHUVFK|QHQ�%lXPHQ�XQG�GHQ�
WHLOV�|NRORJLVFK�EHZLUWVFKDIWHWHQ�*lU�
WHQ��NDP�PDQ�LP�*HVSUlFK�ZLHGHU�]X�

HLQDQGHU��:LU�
IULVFKWHQ�JH�
PHLQVDPH�(U�
OHEQLVVH�DXI�XQG�
EHULFKWHWHQ�
�EHU�XQVHUH�
SHUV|QOLFKHQ�
(UIDKUXQJHQ�LQ�
&RURQD-=HLWHQ��
=X�GHU�=HLW�ZD�
UHQ�GLH�&RURQD-

=DKOHQ�QDFK�GHU�HUVWHQ�:HOOH�LP�7DO��
XQG�GLH�(SLGHPLH�I�KOWH�VLFK�ZHQLJHU�
EHGURKOLFK�DQ��:LU�OHEWHQ�LQ��GHU�+RII�
QXQJ�EDOGLJHU�QLFKW-UHJOHPHQWLHUWHU�
7UHIIHQ��6R�JHQRVVHQ�ZLU�GLHVHQ�6SD�
]LHUJDQJ�GXUFK�NUlIWLJHV�*U�Q�LQ�OHLFKW�
K�JHOLJHP�*HOlQGH�� 

(V� LVW�QLFKW�YHUZXQGHUOLFK��GD��*HUGD�
XQG�)HUQDQG�6DPVRHQ� VLFK� I�U� GLHVHV�
:RKQJHELHW� LQ� GHU�1DWXU� HQWVFKLHGHQ�
KDEHQ��%HLP�*DQJ�]X�LKUHP�+DXV�JDE�
HV�GHQ�PLW�YLHO�*HP�VH�XQG�)U�FKWHQ�
EHZDFKVHQHQ� *DUWHQ� ]X� EHZXQGHUQ��
.RKO�� *XUNHQ�� .�UELV�� bSIHO�� %LUQHQ�
XQG�]DKOUHLFKH�*HZ�U]H�YHUVRUJHQ�GLH�
)DPLOLH��EHU�GDV�JDQ]H�-DKU��)DVW�Zl�
UHQ� ZLU� �EHU� HLQHQ� 5LHVHQERYLVW� JH�

  

)RUWVHW]XQJ�DXI�6HLWH�� 



6HLWH�� %%* -0LWWHL OXQJHQ�'H]HPEHU �����  

,PPHU������VFK|Q����

$EVWDQG������KDOWHQ� 



6HLWH�� %%* -0LWWHL OXQJHQ�'H]HPEHU �����  

VWROSHUW�� GHQ�PDQ�� LQ� 6FKHLEHQ� JHVFKQLW�
WHQ��ZLH�HLQ�6FKQLW]HO�EUDWHQ�NDQQ��(V�ZDU�
ZLH�HLQ�NOHLQHU�8UODXE�I�U�XQV�DOOH�XQG�GLH�
5HLVH�ZHUW������������������������������)RONHUW�+HUO\Q 

)RUWVHW]XQJ�YRQ�6HLWH�� 

=ZLVFKHQ-
ELODQ]��� 

.|QQWµV�LKU�MHW]W�I�U�GHQ�3KRWR�
JUDSKHQ�DOOH�HLQPDO�GLH�0DVNHQ�
DXIVHW]HQ��ELWWH"�9LHOHQ�'DQN� 



6HLWH�� %%* -0LWWHL OXQJHQ�'H]HPEHU �����  

/µDUULqUH-FRXU�GH�Oµ$%% 

'DQV�OH�MDUGLQ�Gµ(GHQ� 

7X�SHQVHV�
TXµLO�\�DXUD�j�
PDQJHU�" 

-H�OµHVSqUH�
ELHQ��-µDL�
IDLP��PRL�� 



6HLWH�� %%* -0LWWHL OXQJHQ�'H]HPEHU �����  

'LH�:LHJH�$OWED\HUQV 

,Q�GHU�5HJHO�ZLUG�GDV�QDFK�ZLH�YRU�H[LVWLHUHQGH�+HUUVFKHUJHVFKOHFKW�
GHU�:LWWHOVEDFKHU��GDV� LQ�%D\HUQ�����-DKUH� ODQJ�UHJLHUW�KDW��PLW�GHU�
6WDGW� 0�QFKHQ� XQG� PLW� GHQ� .|QLJVVFKO|VVHUQ� LQ� 9HUELQGXQJ� JH�
EUDFKW��DEHU�VHLQH�:XU]HOQ�OLHJHQ�HEHQ�QLFKW�GRUW��VRQGHUQ�LQ�HLQHP�
/DQGVWULFK�ZHVWOLFK�YRQ�0�QFKHQ��GHU�HKHU�HLQ�WRXULVWLVFKHV� �6FKDW�
WHQGDVHLQ�I�KUW� 

+LHU�KDEHQ�GLH�:LWWHOV�
EDFKHU� HLQVW� GLH�
*UXQGODJH�I�U�LKUH�VSl�
WHUH�0DFKW� JHOHJW�� XQG�
QLFKW�QXU� VLH�KDEHQ� LP�
����-K��GLH�6WDGW�DOV�JH�
VFKLFNWHV� ,QVWUXPHQW�
I�U� VLFK� HQWGHFNW�� VRQ�
GHUQ� DXFK� GDV� VRJH�
QDQQWH�QRUPDOH�9RON�–�
GHQQ� Ä6WDGW� EHIUHLW³��
:HU�LQ�GLH�6WlGWH�JLQJ��
HUJULII�&KDQFHQ�XQG�HU�
KLHOW�QHXH�5HFKWH� 

'DV�:LWWHOVEDFKHU�/DQG�-��HLQ�%HJULII��
GHU�HUVW�LQ�GHQ���HU--DKUHQ�DXINDP��-�
XPID�W� LP� *UR�HQ� XQG� *DQ]HQ� GLH�
)OlFKH�GHV�VFKZlELVFKHQ�/DQGNUHLVHV�
$LFKDFK-)ULHGEHUJ�� GHU� NHLQ� KLVWR�
ULVFK� JHZDFKVHQHV� *HELOGH� GDUVWHOOW��
VRQGHUQ� HLQ� (UJHEQLV� GHU� *HELHWVUH�
IRUP�YRQ� YRU����-DKUHQ� LVW��'HU�QHX�
JHVFKDIIHQH� %LQGHVWULFK-/DQGNUHLV�
ZXUGH� DXV� ]ZHL� 5HJLRQHQ� JHELOGHW��
GHUHQ� NXOWXUHOOH� 9HUVFKLHGHQKHLW� XQ�
EHVWUHLWEDU�ZDU�� 

$LFKDFK�LVW�HLQH�DOWED\HULVFK�JHSUlJWH�

6WDGW�� ZDV� VFKRQ� GHU�
PXQGDUWOLFKH� (LJHQQD�
PH� 2DFKD� YHUUlW�� �'HU�
2UWVQDPH� EHGHXWHW�
Ä6LHGOXQJ�EHLP�(LFKHQ�
ZDOG³�� GDKHU� ]LHUW� GDV�
6WDGWZDSSHQ� HLQ� EH�
ZXU]HOWHU� JU�QHU� (L�
FKHQEDXP� PLW� I�QI�
%OlWWHUQ�XQG� VHFKV�JRO�
GHQHQ�(LFKHOQ��� 

)ULHGEHUJ� LVW� VFKZl�
ELVFK� EHVWLPPW� XQG��

VWDUN� QDFK�$XJVEXUJ� KLQ�
RULHQWLHUW��(UVW�LQ�GHU�KHXWLJHQ�*HQH�
UDWLRQ� O|VHQ� VLFK�GLH�$QWLSDWKLHQ� DOO�
PlKOLFK� ODQJVDP� DXI�� XQG� HV� VFKHLQW�
]X� JHOLQJHQ�� GHQ� HPRWLRQDO� JHVSDOWH�
QHQ� /DQGNUHLV� ]XVDPPHQ]XI�KUHQ�
XQG� � HLQH� JHPHLQVDPH�%DVLV� I�U� GHQ�
7RXULVPXV� LQ�GLHVHU� UHL]YROOHQ�/DQG�
VFKDIW�KHU]XVWHOOHQ� 

6R� LVW� ]�%�� GLH� LQ� GHU� ]ZHLWHQ� +lOIWH�
GHV�����-KV��DXI�GHP�*UXQG�GHV�'HXW�
VFKHQ� 2UGHQV� HUEDXWH� XQG� DX�HUJH�
Z|KQOLFK� NRQVWUXLHUWH� EDURFNH� :DOO�
IDKUWVNLUFKH� 0DULD� %LUQEDXP� HLQ�
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.OHLQRG�� GDV� LQ� 'HXWVFKODQG� VHLQHV�
JOHLFKHQ�VXFKW��'D��GLH�EHLGHQ�6WlGWH�
GLH�%D\HULVFKH�/DQGHVDXVVWHOOXQJ��GLH�
VLFK�GHU�(QWVWHKXQJ�YRQ�6WlGWHQ�ZLG�
PHW�� DXVULFKWHQ� G�UIHQ�� ODJ� DXI� GHU�
+DQG��6LH�VLQG�W\SLVFKH�*U�QGHUVWlG�
WH�� $LFKDFK� DOV� 9HUZDOWXQJVVLW]� XQG�
+DQGHOVRUW�� )ULHGEHUJ� ]XVlW]OLFK� DOV�
)HVWXQJ�DQ�GHU�VFKZlELVFKHQ�*UHQ]H� 

2EZRKO� GLH� &RURQD-3DQGHPLH� GD]X�
JHI�KUW�KDW��GD��GLH�%%*�VLFK�JH]ZXQ�
JHQ�VDK��LKUH�([NXUVLRQ�LQV�:LWWHOVED�
FKHU� /DQG� DE]XVDJHQ�� IDQG� VLFK� GHQ�
QRFK� HLQH� KDQGYHUOHVHQH� 6FKDU� YRQ�
QHXQ�3HUVRQHQ�DP�����������DP�QHX�
VDQLHUWHQ� :LWWHOVEDFKHU� 6FKOR�� LQ�
)ULHGEHUJ� HLQ�� YRQ� ZR� PDQ� HLQHQ�
SUlFKWLJHQ�5XQGEOLFN�DXI�GLH�$OWVWDGW�
XQG� DXI� GDV� QDKH� $XJVEXUJ� JHQLH�W��
+LHU� HUZDUWHWH� GLH� NOHLQH�*UXSSH� GDV�

%%*-0LWJOLHG�'U��1LFROH�3DXO\��GLH�DOV�
RUWVNXQGLJH�XQG�NRPSHWHQWH�)�KUHULQ�
GLH� ([NXUVLRQ� UXKLJ� XQG� VDFKOLFK� EH�
JOHLWHWH� 

,P� 6FKOR�� ZHUGHQ� DXI� SUDFKWYROOHQ�
���� 4XDGUDWPHWHUQ� )OlFKH� ([SRQDWH�
DXV�JDQ]�(XURSD�JH]HLJW��GLH�YRQ�ED\H�
ULVFKHU� 6WDGWJHVFKLFKWH� HU]lKOHQ�� 'DV�
UHLFKH� /DQG� %D\HUQ�� DEHU� ELV� DXI� GLH�
DOWHQ� %LVFKRIVVLW]H� IDVW� RKQH� 6WlGWH��
EUDXFKWH�QHXH�=HQWUHQ�ZLH�GLH�9RUELO�
GHU�,WDOLHQ�XQG�)UDQNUHLFK��'LHVHU�3UR�
]H�� GHU� 6WlGWHJU�QGXQJHQ� ZXUGH� DE�
����� HLQJHOHLWHW�� DOV� 2WWR� YRQ�:LWWHOV�
EDFK� YRQ� .DLVHU� )ULHGULFK� %DUEDURVVD�
I�U�VHLQH�WUHXHQ�'LHQVWH�PLW�GHP�+HU�
]RJWXP� %D\HUQ� EHOHKQW� ZXUGH�� 'HU�
)HVWVDDO� PLW� RIIHQHP� KLVWRULVFKHP�
'DFKVWXKO� YHUPLWWHOW� SODVWLVFKH� (LQ�
GU�FNH�]XU�VSlWPLWWHODOWHUOLFKHQ�6WDGW��
'LH�)�UVWHQJDOHULH�PDFKW�HLQHQ�$EVWH�
FKHU�QDFK�0�QFKHQ��+LHU�ZLUG�HLQ�$Q�
WLTXDULDW� GHU� 5HVLGHQ]� SUlVHQWLHUW�� LQ�
NOXVLYH� 0HWDOOWDIHOQ� PLW� RULJLQDO� NR�
SLHUWHQ� 6WDGWYHGXWHQ�� ,P� +HU]RJLQ-
&KULVWLQD-=LPPHU� GUHKW� VLFK� DOOHV� XP�
GLH� 6HOEVWGDUVWHOOXQJ� GHU� %�UJHU� ]XU�
GDPDOLJHQ� =HLW�� 'HQ� $EVFKOX�� ELOGHW�
LP�+HU]RJ-/XGZLJ-=LPPHU�GLH�ZHLWHUH�
6WDGWHQWZLFNOXQJ� ELV� KLQ� ]XU� (QWVWH�
KXQJ�GHV�.|QLJVUHLFKV�%D\HUQ������ 

1DFK�GLHVHP�6WUHLI]XJ�GXUFK�GLH�([SR�
QDWH�GHU�HLQGUXFNVYROOHQ�5lXPOLFKNHL�
WHQ� GHV� )ULHGEHUJHU� 6FKORVVHV� JHQR��
GLH�*UXSSH�LP�*DUWHQ�GHV�5HVWDXUDQWV�
Ä.X�P�KOH³�GDV�0LWWDJHVVHQ�EHL�VWUDK�
OHQGHP�6RQQHQVFKHLQ� 
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'LH� HUVWH� 6WDWLRQ� GHV� QDFKPLWWlJOL�
FKHQ� 3URJUDPPV� I�KUWH� ]XQlFKVW�
QDFK� 2EHUZLWWHOVEDFK� ]X� GHP� EHHLQ�
GUXFNHQGHQ� %XUJSODW]�� GHP� 2UW�� DQ�
GHP�GLH�*HVFKLFKWH�GHU�:LWWHOVEDFKHU�
EHJDQQ�� +LHU� WKURQWH� HLQVW� LKUH�
6WDPPEXUJ��YRQ�KLHU�DXV�YHUZDOWHWHQ�
VLH� LKU�7HUULWRULXP��GDV�ZHLW��EHU�GDV�
KHXWLJH� %D\HUQ� KLQDXVUHLFKWH�� XQG�
KLHU�HUKLHOWHQ�VLH�HUVW�LKUHQ�1DPHQ�� 

9RQ� LKUHP� IDVW� ������ 4XDGUDWPHWHU�
JUR�HQ�6LW]� LVW�KHXWH�DEHU�NDXP�QRFK�
HWZDV� �EULJ�� 1DFK� GHP� EHU�FKWLJWHQ�
.|QLJVPRUG� YRQ� %DPEHUJ� �����
�.|QLJ� 3KLOLSS� YRQ� 6FKZDEHQ� ZLUG�
YRQ� 3IDO]JUDI� 2WWR� YRQ� :LWWHOVEDFK�
DXV� SHUV|QOLFKHQ� 0RWLYHQ� HUPRUGHW��
ZXUGH� GHU� I�U� YRJHOIUHL� HUNOlUWH�:LW�
WHOVEDFKHU�HLQ�-DKU�VSlWHU�JHVWHOOW�XQG�
HQWKDXSWHW�VRZLH�VHLQH�%XUJ�YROOVWlQ�
GLJ�JHVFKOHLIW��+HXWH�HULQQHUQ�GRUW�HL�
QH� JRWLVFKH� %XUJNLUFKH�� YHUHLQ]HOWH�
0DXHUUHVWH� GHU� 6WDPPEXUJ� XQG� HLQ�
1DWLRQDOGHQNPDO�DXV�GHP�-DKUH������
DQ� VLH�� ,P� =XJH� YRQ� $XVJUDEXQJHQ�
NRQQWHQ�GRUW�GUHL�YHUVFKLHGHQH�%XUJ�
DQODJHQ�XQG�GHUHQ�9HUWHLGLJXQJVDQOD�
JHQ�QDFKJHZLHVHQ�ZHUGHQ� 

'DV� Ä)HXHU+DXV³� LQ� $LFKDFK� SUlVHQ�
WLHUW� VLFK� GHP� %HVXFKHU� EHUHLWV� YRQ�
DX�HQ� DOV� %LOG� HLQHU� 6WDGW��ZREHL� GLH�
QHX� JHVWDOWHWH� )DVVDGH� DXV� +RO]� XQG�
6WUHFNPHWDOO� HLQHU� PLWWHODOWHUOLFKHQ�
6WDGWPDXHU� QDFKHPSIXQGHQ� LVW�� 'LH�
VHU� ]ZHLWH�7HLO�GHU�/DQGHVDXVVWHOOXQJ�
QLPPW�GHQ�*DVW�PLW�DXI�HLQH�5HLVH�LQ�
GLH�*HVFKLFKWH�GHU�6WDGW�$LFKDFK�XQG�

PDFKW� GDV� /HEHQ� LQ� GHQ� DOWED\HUL�
VFKHQ� 6WlGWHQ� VLQQOLFK� HUIDKUEDU�� ,Q�
HLQHP�)LOP�ZLUG�GLH�(QWZLFNOXQJ�YRQ�
GHU�3IDO]JUDIHQEXUJ�]XU�6WDGW�QDFKJH�
]HLFKQHW��,P�%HUHLFK�Ä6WDGW�LVW�/HEHQ³�
SUlVHQWLHUHQ� IUHL� LP� 5DXP� VWHKHQGH�
7DIHOQ� PLW� 0RWLYHQ� YRQ� ED\HULVFKHQ�
$OWDUUHWDEHOQ�GDV�$OOWDJVOHEHQ�GHV�����
-KV�� �)HUQHU�HUODXEHQ�YLUWXHOOH�5XQG�
IO�JH�GXUFK�GDV�EHU�KPWH� Ä6DQGWQHU-
0RGHOO³� ������� HLQHQ� LQWHUHVVDQWHQ�
(LQEOLFN�LQ�GDV�0�QFKHQ�GHV�����-KV�� 

$EJHUXQGHW� ZLUG� GLH� $XVVWHOOXQJ�
GXUFK� HLQ� 0RGHOO� GHU� 6WDGW� $LFKDFK�
LP�-DKU� ������'LH�PXOWLPHGLDOHQ�$Q�
JHERWH� HUP|JOLFKHQ� %HVXFKHU�� GHXW�
VFKH� 6WlGWH� XQG� GDV� :LWWHOVEDFKHU�
/DQG�PLW�DQGHUHQ�$XJHQ�]X�VHKHQ� 

'LHVH� $QLPDWLRQ� ELOGHWH� GHQ� 6WDUW�



6HLWH��� %%* -0LWWHL OXQJHQ�'H]HPEHU �����  

SXQNW� I�U� GHQ� DQVFKOLH�HQGHQ� NXU]HQ�
5XQGJDQJ� GXUFK� GLH� KLVWRULVFKH� $OWVWDGW�
�Ä6WDGW� DOV� ([SRQDW³��� GLH� VLFK� ]ZLVFKHQ�
GHQ� EHLGHQ� PDUNDQWHQ� 6WDGWWRUHQ� HU�
VWUHFNW�� =X� GHP� (QVHPEOH� ]lKOW� DXFK� GHU�
PDOHULVFKH� 6WDGWSODW]� PLW� GHP� $OWHQ� 5DW�
KDXV��GDV������ZLHGHU�DXIJHEDXW�ZXUGH��$Q�
GHU�)DVVDGH�GHU� EDURFNLVLHUWHQ�.LUFKH�� GLH�
PLW� GHP� HKHPDOLJHQ� +HLOLJ-*HLVW-6SLWDO�
YHUEXQGHQ�LVW��ILQGHW�VLFK�HLQ�:DSSHQVWHLQ�
I�U�GHQ�:LWWHOVEDFKHU�+HU]RJ��/XGZLJ�9,,��
�GHQ�*HEDUWHWHQ��YRQ������ 

'HU�:HJ�I�KUWH�ZHLWHU�]XU�6WDGWSIDUUNLUFKH�
0DULl� +LPPHOIDKUW�� HLQHP� JRWLVFKHQ� %DX�
PLW� SUlFKWLJHP�+RFKDOWDU�� XQG� LQ� GLH� %R�
WHQJDVVH�� ZR� VLFK� GLH� lOWHVWHQ� +lXVHU�
$LFKDFKV�EHILQGHQ� 

$P� ����� HUULFKWHWHQ�8QWHUHQ� 6WDGWWRU�PLW�
RNWRJRQHP� 8QWHUJHVFKR�� XQG� 6SLW]KHOP��
LQ� GHP� KHXWH� GDV� :LWWHOVEDFKHU� 0XVHXP�
XQWHUJHEUDFKW�LVW��LVW�HLQH�7DIHO�DQJHEUDFKW��
GLH� MHGHP� 3DVVDQWHQ� VWHWV� GLH� ZLFKWLJVWHQ�
KLVWRULVFKHQ� 'DWHQ� GHU� 6WDGW� LQV� %HZX�W�
VHLQ� XQG� GLH� HQJH� 9HUNQ�SIXQJ� GHU� *H�
VFKLFKWH� $LFKDFKV� PLW� GHP� +DXV� :LWWHOV�

EDFK� LQV� *HGlFKWQLV� UXIW�� 1HEHQ�
GHP�HSRFKDOHQ�-DKU������HUVFKHLQW�
GDV� -DKU� ������ ZR� HUVWPDOV� HLQ�
.RPWXU�DOV�/HLWHU�HLQHV�+DXVHV�GHV�
'HXWVFKHQ�2UGHQV� LQ�GHU�6WDGW� HU�
ZlKQW�ZLUG�� VRZLH� ������DOV�.DLVHU�
/XGZLJ� GHU� %D\HU� GHP� 2UW� GDV�
6WDGWUHFKW� YHUOLHKHQ� KDWWH�� 'LHVHV�
3ULYLOHJ�PDQLIHVWLHUW�VLFK�LQVEHVRQ�
GHUH� LQ� )RUP� GHU� QRFK� HUKDOWHQHQ�
7HLOH� GHU� 6WDGWPDXHU�� 6FKOLH�OLFK�
ZHLVW� GDV� -DKU� ����� DXI� GLH� HUVWHQ�
(LQJHPHLQGXQJHQ��KLQ� 

'LH�%%*-*UXSSH�GDQNWH�'U��3DXO\�
JDQ]�KHU]OLFK�I�U�LKUH�IDFKNXQGLJHQ�
XQG� LQIRUPDWLYHQ� �(UNOlUXQJHQ� DQ�
GLHVHP� HLQGUXFNVYROOHQ�� HUOHEQLV�
UHLFKHQ�XQG�VRQQLJHQ�+HUEVWWDJ�LP�
:LWWHOVEDFKHU�/DQG���� 

&ODXGLD�XQG�-RDFKLP�+RSS 
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%$<5,6&+ +2&+'(876&+ )h5�'(11$�)5$1=26µ 

'HV�VRJ�L�GD� 'LHVH�6DFKH�P|FKWH�LFK��
EHVRQGHUV�EHWRQHQ�� 

1H�PH�SUHQH]�SDV�����������
SRXU�XQ�LPEpFLOH� 

.R�VFKR�VHL͘ (V�VSULFKW�LQ�GHU�7DW��������
HLQLJHV�GDI�U��GD����� 

-H�QµDLPHUDLV�SRLQW�YRXV�
WUDLWHU�GH�PHQWHXU��PDLV��� 

6R�RDIDFK�LV�D�ZLHGD�
QHG� 

'HU�6DFKYHUKDOW�LVW�NRPSOL�
]LHUWHU��DOV�HU�VLFK�GDUVWHOOW�� 

&H�QµHVW�SDV�DXVVL�H[SOLFLWH�
TXH�YRXV�OH�GpFULYH]� 

$�ELVVDO�ZRDV�JHKW��������
DOOHUZHLO͘ 

(LQH�.RPSURPLVVO|VXQJ�
LVW�YRUVWHOOEDU�� 

<�D-W-LO�XQ�EHOJH�SDU�LFL�SRXU�
WURXYHU�XQ�FRPSURPLV�" 

-HW]WDW�ZDUW
�PD�DPRL͘ ,P�0RPHQW�VROOWHQ�NHLQH�
ZHLWHUHQ�(QWVFKHLGXQJHQ�
JHWURIIHQ�ZHUGHQ�� 

1RXV�DOORQV�PDQGDWHU�XQH�
FRPPLVVLRQ�DILQ�GµpYDOXHU�
YRWUH�RIIUH�HQ�WHPSV�YRXOX� 

6FKPDUUQ� 'D�ELQ�LFK�DQGHUHU��������
0HLQXQJ� 

-H�YRXV�VXJJqUH�XQH�DSSUR�
FKH�OpJqUHPHQW�GLIIpUHQWH� 

'HV�ZRDV�L�D�QHG͘ 'D]X�NDQQ�LFK�LP�0RPHQW�
NHLQH�$QWZRUW�JHEHQ�� 

1RWUH�V\VWqPH�LQIRUPDWLTXH�HVW�
SHUWXUEp�GHSXLV�KLHU�VRLU� 

6R�D�*OXPS��VR�D�YHU�
UHFNWV�� 

,P�0RPHQW�VHKH�LFK�KLHU�
HLQ�4XDOLWlWVSUREOHP͘ 

4Xp�ERUGHO���&µHVW�HQFRUH�
)UDQFLV�TXL�OµD�FKLSRWp� 

$ED�KHLG�QLPPD͘ 'LHV�LVW�XQV�KHXWH�OHLGHU�
QLFKW�PHKU�P|JOLFK�� 

&H�QH�VRQW�SDV�GHV�QpJRFLD�
WLRQV�DX�ILQLVK��YR\H]-YRXV� 

6FKDXQ�PHU�DPRL͘ 'HWDLOOLHUWH�$XVVDJHQ�VLQG�
]XU�=HLW�QLFKW�RSSRUWXQ�� 

1RXV�DXURQV�XQH�pYDOXDWLRQ�
GDQV�XQ�DYHQLU�SURFKH� 

*HVFKlIWVED\ULVFK��6SUDFKOLFKH�
)HLQKHLWHQ�I�U�1LFKWED\HUQ 
*HVFKlIWVOHXWH�NHQQHQ�GDV�3UREOHP��0DQ�EHKHUUVFKW�IOLH�HQG�(QJ�
OLVFK��)UDQ]|VLVFK�XQG�&KLQHVLVFK��DEHU�HV�NRPPW�KLQ�XQG�ZLHGHU�
YRU��GD��PDQ�LQ�HLQHU�%HVSUHFKXQJ�VLW]W�XQG�QLFKW�HLQ�HLQ]LJHV�:RUW�
YHUVWHKW�-�QlPOLFK�LPPHU�GDQQ��ZHQQ�GLH�.RQIHUHQ]HQ�LQ�%D\HUQ�
VWDWWILQGHQ�� 

'HQQ�LPPHU�ZLHGHU�VWHOOW�VLFK�GDQQ�GLH�)UDJH��:DV�QXQ�ZLOO�XQV�GHU�.ROOHJH�DXV�
%D\HUQ�HLJHQWOLFK�VDJHQ"�'DKHU�KLHU�HLQ�NOHLQHU�(LQVWLHJ�LQV�*HVFKlIWV-%D\ULVFK�
PLW�GHU�hEHUVHW]XQJ�HLQHU�$XVZDKO�YRQ�)ORVNHOQ�LQV�+RFKGHXWVFKH�VRZLH�LQ�GLH�
IUDQ]|VLVFKH�+RFKVSUDFKH�GHUHU�YRQ�9LOOHUV-&RWWHUrWV��'DPLW�VROOWHQ�GHP�XQWHU�
QHKPHULVFKHQ�(UIROJ�LQ�%D\HUQ�NHLQHUOHL�VSUDFKOLFKHQ�%DUULHUHQ�PHKU�LP�:HJH�
VWHKHQ��JHWUHX�GHP�0RWWR��Ä3DFNµ�PDµV�³ 
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'HU�3UlVLGHQW�GHU�%%*� 
3ULQFH�$OEHUW-+HQUL�GH�0HURGH 

6LW]�GHU�*HVHOOVFKDIW�	�,QIR-%�UR� 
(OLVDEHWK�:HQLJ��$Y��-HDQQH����%-�����
%UX[HOOHV��7HO������������������(-0DLO������
HOLVDEHWK�ZHQLJ#VN\QHW�EH 

9RUVWDQGVVSUHFKHU� 
)RONHUW�+HUO\Q��$UQR-+RO]-6WU������'-������
.|OQ-/LQGHQWKDO��7HO��������������������(-
0DLO��IRONHUW#KHUO\Q�FRP 

/DQGHVJUXSSH�%D\HUQ� 
*HVFKlIWVI�KUHULQ��&ODXGLD�+RSS��+DUWHOVWU��
����'-������0�QFKHQ��7HO�������������������
)D[�������������������(-0DLO��FMZ#KRSS-
PXF�GH 

5HGDNWLRQ�0LWWHLOXQJHQ� 
+DQV�%URFNKDXV��MREUR����#JPDLO�FRP 

%DQNYHUELQGXQJ�,1*� 
,%$1��%(����������������� 
%,&��%%58%(%% 

e ZZZ�E-E-J�LQIR ,035(6680�$%%�%%9�%%*� 

)RUWVHW]XQJ�YRQ�6HLWH�� 

GHQ���������$Q�GLHVHP�7DJ�ZLUG�LQ�DO�
OHQ�6WlGWHQ�XQG�'|UIHUQ�6FKZHGHQV�
HLQH�/XFLD-%UDXW�JHZlKOW��:HL��HLQJH�
NOHLGHW�XQG�PLW�HLQHP�.RSIVFKPXFN�
DXV�.UDQ]�XQG�EUHQQHQGHQ�.HU]HQ�
JHVFKP�FNW��VFKOHLFKW�VLH�VLFK�LQ�GLH�
+lXVHU�GHU�%HZRKQHU�XQG�ZHFNW�GLH�
)DPLOLHQ�PLW�HLQHP�JUR�HQ�)U�K-
VW�FN��)�U�GLH�6FKZHGHQ�EHJLQQW�DQ�
0LWWZLQWHU�GLH�=HLW�GHV�/LFKWHV��'DV�
+DXV�ZLUG�DXI�+RFKJODQ]�JHEUDFKW��

$P�+HLOLJHQ�$EHQG�EHGDQNW�PDQ�VLFK�
EHL�GHQ�NOHLQHQ�+DXVJHLVWHUQ��GHQ�7R�
PDUHQ��I�U�GLH�NUlIWLJH�0LWDUEHLW�LP�
+DXVKDOW�PLW�0LOFKEUHL��GHQ�PDQ�YRU�
GLH�7�U�VWHOOW� 

6SDQLHQ 

,Q�GHU�9RUZHLKQDFKWV]HLW�JHKW�HV�LQ�
6SDQLHQ�DXVQDKPVZHLVH�HLQPDO�UXKLJ�
]X��'LHV�lQGHUW�VLFK��ZHQQ�DP��������
GLH�*HZLQQ]DKOHQ�GHU�:HLKQDFKWVORW�
WHULH�JH]RJHQ�ZHUGHQ��$E�GDQQ�ZHUGHQ�
GLH�)HVWWDJH��YRQ�GHU�1RFKH�%XHQD�
�+HLOLJDEHQG��ELV�KLQ�]XP�7DJ�GHU�
5H\HV�0DJRV��+HLOLJHQ�'UHL�.|QLJH���
DP�GHP�GLH�.LQGHU�GLH�*HVFKHQNH�HU�
KDOWHQ��NUlIWLJ�]HOHEULHUW��$OV�]XVlW]-
OLFKH�%HVRQGHUKHLW�VWLFKW�GHU��������
KHUYRU��$P��'tD�GH�ORV�,QRFHQWHV��� 
�GHP��7DJ�GHU�8QVFKXOGLJHQ���HQW-
VSULFKW�GHP����$SULO���LVW�$UJZRKQ�JH�
IUDJW��GHQQ�ZHU�]X�OHLFKWJOlXELJ�LVW��
ZLUG�YRQ�VHLQHQ�0LWPHQVFKHQ�DQ�GHU�
1DVH�KHUXPJHI�KUW� 
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$EED\H�GH�6DLQW-'HQLV�HQ�%URFTXHURLH 

/RUV�GH�Oµ$VVHPEOpH�JpQpUDOH�GH�Oµ$%%��OHV�PHPEUHV�GH�OµDVVRFLDWLRQ�
RQW�HX�OH�JUDQG�SODLVLU�GH�GpFRXYULU�XQ�HQGURLW�WHOOHPHQW�LG\OOLTXH�
TXH�OµRQ�QµDXUDLW�SHXW-rWUH�SRLQW�VRXSoRQQp�GH�VH�WURXYHU�HQ�SOHLQH�
SURYLQFH�GX�+DLQDXW��DQWUH�GHV�PLQHV�GH�FKDUERQ�DEDQGRQQpHV�HW�GH�
WHUULOV�YHUGR\pV�SDU�XQH�YpJpWDWLRQ�kSUH�HW�SRXVVLYH��&H�OLHX�ERLVp�
WLHQW�WRXW�G¶XQ�SRXPRQ�YHUW�SUpFLHX[��j�SUR[LPLWp�GH�OD�FLWp�GH�0RQV� 

/H�VLWH��8Q�pFULQ�GH�YHUGXUH�
LQDWWHQGX�DX[�SRUWHV�GH�0RQV 

/
$EED\H�GH�6DLQW-'HQLV�HQ�%URFTXH�
URLH�HVW�EkWLH�DX�ERUG�GH�O
2EUHFKHXLO��
&HWWH�ULYLqUH��DIIOXHQW�GH�GURLWH�GH�OD�
+DLQH��GRLW�j�VRQ�HQYLURQQHPHQW�HV�
VHQWLHOOHPHQW�DJULFROH�G
DYRLU�JDUGp�
MXVTX
j�FH�MRXU�XQH�HDX�SUHVTXH�SXUH� 

$�KDXWHXU�GH�O
DEED\H��OD�ULYLqUH�UHQ�
FRQWUH�GHV�DIIOHXUHPHQWV�JpRORJLTXHV�
WUqV�UpVLVWDQWV��SLHUUH�PHXOLqUH���$LQVL�
V
H[SOLTXH�OD�SURIRQGH�HW�EUXVTXH�Gp�

QLYHOODWLRQ�TXH�IRUPH�LFL�OD�YDOOpH�GH�
O
2EUHFKHXLO� 

$�GHX[�SDV�GH�O
DEED\H��O
DQFLHQ�PRX�
OLQ�GHV�PRLQHV�JDUGH�VRQ�EDUUDJH�HQ�
WHUUH�HW�VRQ�GpYHUVRLU�HQ�SLHUUH�GX���H�
VLqFOH��/D�SUpVHQFH�G
XQ�PRXOLQ�j�FHW�
HQGURLW�HVW�DWWHVWpH�GqV�OD�IRQGDWLRQ�
GH�O
DEED\H�HQ������ 

(Q�DPRQW�GX�PRXOLQ��XQ�ORQJ�FKDSH�
OHW�GH�YLYLHUV�V
pJUqQH�MXVTX
j�O
HQWUpH�
GX�YLOODJH�GH�&DVWHDX��8QH�FRXURQQH�
GH�SUDLULHV�HW�GH�ERLV�HQFDGUH�FH�VLWH�
H[FHSWLRQQHO� 
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+LVWRLUH�HQ�WURLV�WHPSV��0RQDV�
WqUH��ILODWXUH�HW�FRRSpUDWLYH� 

�����PDUTXH�OD�QDLVVDQFH�GH�O
DEED\H�
EpQpGLFWLQH�GH�6DLQW-'HQLV�HQ�XQ�HQ�
GURLW�QRPPp�%URFTXHURLH��7HO�pWDLW�HQ�
HIIHW��OH�QRP�GX�YLOODJH�GXUDQW�OH�0R\HQ�
ÆJH��/H�PRW�GpVLJQDLW�DORUV�XQH�EUX\qUH�
�WHUUDLQ�VDEORQQHX[�HW�SDXYUH���'H�FH�
IDLW��6DLQW-'HQLV�HQ�%URFTXHURLH�VLJQLILH�
HQ�TXHOTXH�VRUWH��6DLQW-'HQLV�GDQV�OD�
GpVHUW���� 

&HWWH�IRQGDWLRQ�VRUW�GX�FRPPXQ��3RXU�
FUpHU�XQ�PRQDVWqUH�GpGLp�j�6DLQW�'HQLV��
OD�&RPWHVVH�5LFKLOGH�GH�+DLQDXW�ILW�YH�
QLU�XQH�pTXLSH�GH�PRLQHV�GH�O
DEED\H�GH�
6DXYH-0DMHXUH��&HWWH�GHUQLqUH�YHQDLW�
G
rWUH�pULJpH�j�XQH�WUHQWDLQH�GH�NLOR�
PqWUHV�GH�%RUGHDX[� 

3DU�VHV�FDUDFWqUHV��O
DEED\H�GH�6DLQW-
'HQLV�SUpILJXUH�OH�UHQRXYHDX�PRQDV�
WLTXH��VXUWRXW�PDUTXp�SDU�O
DFWLRQ�GHV�
&LVWHUFLHQV�HW�GHV�3UpPRQWUpV��TXL�QH�
YD�SDV�WDUGHU��GDQV�OH�GHPL-VLqFOH�TXL�
VXLYUD��j�GpIHUOHU�VXU�OH�FRPWp�GH�+DL�
QDXW���6DLQW-'HQLV�DQQRQFH�QRWDPPHQW�
&DPEURQ��6DLQW-)HXLOOLHQ�GX�5RHXO[�HW�
%RQQH-(VSpUDQFH� 

/
DEED\H�GH�6DLQW-'HQLV�VH�FRQVWLWXH�
UDSLGHPHQW�XQ�LQWpUHVVDQW�GRPDLQH���
/D�YDOOpH�GH�O
2EUHFKHXLO�SRUWH�SDUWRXW�
OD�WUDFH�GH�VD�SUpVHQFH��IHUPHV��pWDQJV��
ERLV�GRPDQLDX[��PRXOLQV��HWF��� 

$X���H�VLqFOH��OH�VLWH�FRQQXW�XQ�UHQRX�
YHDX�H[FHSWLRQQHO��/D�SOXSDUW�GHV�EkWL�
PHQWV�IXUHQW�UHFRQVWUXLWV�HW�GHV�OLHQV�
pWURLWV�XQLUHQW�O
DEED\H�GH�6DLQW-'HQLV�
j�GHV�FRPPXQDXWpV�WHOOHV�TXH�6DLQW-
3LHUUH�GH�*DQG�HW�6DLQW-*KLVODLQ��$SUqV�
OD�5pYROXWLRQ��OHV�EkWLPHQWV�IXUHQW�ILQD�
OHPHQW�DFTXLV�SDU�/pRSDUG�7LEHUJKLHQ�
TXL�\�LQVWDOOD�XQH�ILODWXUH�GH�FRWRQ� 

(Q�������O
DQFLHQ�VLWH�PRQDVWLTXH�IXW�
UDFKHWp�SDU�XQH�TXLQ]DLQH�GH�IDPLOOHV�
TXL�V
DVVRFLqUHQW�DORUV�HQ�XQH�FRRSpUD�
WLYH�XQLTXH�G
KDELWDW�JURXSp�DXWRJpUp�
YLYDQW�HQ�KDUPRQLH�DYHF�XQ�VLWH�j�FD�
UDFWqUH�KLVWRULTXH� 

/HV��$PLV�GH�O
$EED\H��°XYUHQW�GHSXLV�
�����j�OD�UHYLWDOLVDWLRQ�FXOWXUHOOH�GX�
VLWH���'HSXLV�FHWWH�GDWH�HW�SHQGDQW�YLQJW�
DQV��OD�FpOqEUH��)rWH�GH�O
$EED\H���OH�
GHUQLHU�ZHHN-HQG�G
DR�W��DWWLUD�DQQXHO�
OHPHQW�XQH�GL]DLQH�GH�PLOOLHUV�GH�YLVL�
WHXUV� 

/HV�KDELWDQWV�����IDPLOOHV� 

$XMRXUG
KXL�����IDPLOOHV�IRQW�YLYUH�O
DE�
ED\H�GH�6DLQW-'HQLV�HQ�%URFTXHURLH��� 

'H�WRXV�kJHV��GH�WRXV�KRUL]RQV�SURIHV�
VLRQQHOV�HW�GH�WRXWHV�FRQYLFWLRQV��OHV�
QRXYHDX[�KDELWDQWV�VH�VRQW�FRQVWLWXpV�
HQ�FRRSpUDWLYH���&HOOH-FL�HVW�VHXOH�SUR�
SULpWDLUH�GHV�EkWLPHQWV�HW�GH�O
DQFLHQ�
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HQFORV�HPPXUDLOOp�GH����KHFWDUHV� 

/H�PDULDJH�GHV�SUpRFFXSDWLRQV�TXRWL�
GLHQQHV�HW�GH�OD�JHVWLRQ�GX�SDWULPRLQH� 

/D�JHVWLRQ�GX�VLWH�V
HIIHFWXH�SDU�OH�ELDLV�
G
XQ�FRQVHLO�GH�JHVWLRQ�KHEGRPDGDLUH�HW�
G
XQH�DVVHPEOpH�JpQpUDOH�PHQVXHOOH� 

/
LPSRUWDQFH�HW�OH�FDUDFWqUH�KLVWRULTXH�
GHV�SDUWLHV�FROOHFWLYHV��PXU�G
HQFHLQWH��
© *UDQGHV�5XLQHV ª��© )LODWXUH ª�HW��VXU�
WRXW��GHV�PRQXPHQWV�FODVVpV�WHOV�TXH�OD�
JUDQJH�DX[�GvPHV�HW�OH�SRUWDLO�SULQFLSDO��
LQWURGXLVHQW�GHV�SUpRFFXSDWLRQV�G
XQH�
DXWUH�QDWXUH��,O�V
DJLW��HQ�HIIHW��GH�SUHQ�
GUH�HQ�FRPSWH�GHV�YDOHXUV�WHOOHV�TXH�
O
HQYLURQQHPHQW�HW�OH�SDWULPRLQH� 

/HV�$PLV�GH�O
$EED\H� 

'HSXLV�������O¶$6%/��$PLV�GH�O
$E�
ED\H ª�RUJDQLVH�OD�© )rWH�GH�O
$E�
ED\H ª��GHUQLHU�ZHHNHQG�G¶DR�W���(OOH�
GLIIXVH�XQH�ELqUH�© OD�%URFTXHURLVH ª�HW�
D�JpUp�XQ�© FRPSWRLU�GH�SURGXLWV�ELROR�
JLTXHV ª��*UkFH�j�VHV�DFWLYLWpV��HOOH�SDUWL�
FLSH�j�OD�UHVWDXUDWLRQ�GHV�SDUWLHV�QRQ�
pFRQRPLTXHV�HW�QRQ�SULYDWLYHV�GX�VLWH��
'HSXLV�������O
DEED\H�DEULWH�XQ�© &HQWUH�
GH�6pPLQDLUHV�HW�GH�5pFHSWLRQV ª�FRP�
SRUWDQW�XQ�IR\HU�HW�XQH�VDOOH�SRO\YDOHQWH�
DLQVL�TXH�WRXW�O
pTXLSHPHQW�QpFHVVDLUH�
SRXU�O
DFFXHLO�GH�JURXSHV� 

/H�SDWULPRLQH 

/H�VLWH�GH�O
DEED\H�FRPSRUWH�TXDWUH�PR�
QXPHQWV�FODVVpV ��OH�SRUWDLO�SULQFLSDO�
�FRQVWUXLW�YHUV�������OH�SRUWDLO�PpULGLR�
QDO��YHUV�������OD�SRUWH�VHSWHQWULRQDOH�
�YHUV�������HW�OD�JUDQJH�DX[�GvPHV�

�PXUV�GX���H�VLqFOH��FKDUSHQWH�YHUV�
�������(Q�DPRQW�GH�O
DEED\H��OH�PRX�
OLQ�GHV�PRLQHV����H�VLqFOH�������HW�������
HW�VRQ�EDUUDJH����H�VLqFOH��VRQW�pJDOH�
PHQW�FODVVpV� 

6XU�OH�SODQ�GH�VHV�EkWLPHQWV��O
DEED\H�
FRQVHUYH�VRQ�RUJDQLVDWLRQ�DQFLHQQH ��
O
HVVHQWLHO�GHV�FRQVWUXFWLRQV�HVW�UH�
JURXSp�DXWRXU�GH�OD�© *UDQGH�&RXU ª�
RX�GDQV�VHV�HQYLURQV�LPPpGLDWV���pFX�
ULHV��YHUV��������RUDQJHULH��YHUV��������
ELEOLRWKqTXH��YHUV��������FORvWUH�GHV�
FRQYHUV����H�VLqFOH���DQFLHQQH�HW�QRX�
YHOOH�SRUWH�PpULGLRQDOH����H�HW���H�
VLqFOHV���FKkWHDX�GHV�7LEHUJKLHQ�
�GpEXW�GX���H���/D�JUDQGH�DLOH�GHV�Up�
IHFWRLUHV�HW�GRUWRLUV�QH�FRQVHUYH�TXH�
VHV�LPSUHVVLRQQDQWHV�IDoDGHV�GX���H�
VLqFOH��YRLU�VSpFLDOHPHQW�OD�IDoDGH�
SULQFLSDOH��F{Wp�© SDUF ª��� 

,O�IDXW�DMRXWHU�j�FHW�pYHQWDLO�GpMj�WUqV�
ODUJH�O
DQFLHQQH�FRQFLHUJHULH��YHUV�
�������OD�JUDQJH�DX[�GvPHV��XQH�WRXU�
�GX���H�V���HQ�UXLQH��GH�O
DQFLHQQH�HQ�
FHLQWH��XQH�JODFLqUH��SHXW-rWUH�DQ�
FLHQQH�© )RQWDLQH�GH�6SD ª��UpSXWpH�
DX���H�VLqFOH���XQH�PDLVRQ�GX�JDUGH�HW�
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XQ�VpFKRLU�j�WDEDF�GX�GpEXW�GX���H�
VLqFOH��DLQVL�TX¶XQH�WRXU�GX���H�VLqFOH�
UHKDXVVpH�DX���H� 

/H�SURMHW 

'HSXLV������OHV�IDPLOOHV�LQVWDOOpHV�VXU�
OH�VLWH�GH�O
DQFLHQQH�DEED\H�GH�6DLQW-
'HQLV�SDUWDJHQW�OHV�PrPHV�SUpRFFXSD�
WLRQV� 

,O�V
DJLW�SRXU�HOOHV�GH�JpUHU�OH�FDGUH�GH�
YLH�SDU�OH�ELDLV�G
XQ�V\VWqPH�RULJLQDO�
G
KDELWDW�JURXSp�DXWRJpUp��,O�V
DJLW�
G
XWLOLVHU�OHV�DWRXWV�GX�VLWH��YDVWHV�FRQV�
WUXFWLRQV��HVSDFHV�YHUWV��]RQHV�ERLVpHV��
pTXLSHPHQWV�FROOHFWLIV��pGLILFHV�KLVWR�

ULTXHV��SRXU�IDLUH�IDFH�DX�PLHX[�j�GHV�
GpILV�RULJLQDX[�WHOV�TXH�OH�UHVSHFW�GHV�
OLHX[�HW�GH�OHXU�KLVWRLUH��O
LQWpJUDWLRQ�
GHV�WUDFHV�HW�GX�SDWULPRLQH�GDQV�GHV�
SURMHWV�DFWXHOV��OD�SURWHFWLRQ�GH�O
HQYL�
URQQHPHQW�HW�O
RXYHUWXUH�j�OD�FRPPX�
QDXWp�UpJLRQDOH� 

/
DEED\H�GH�6DLQW-'HQLV�QH�SHXW�HQ�HI�
IHW�rWUH�FRQVLGpUpH�FRPPH�OH�SDWUL�
PRLQH�GH�VHV�VHXOV�KDELWDQWV��3DU�VRQ�
DQFLHQQHWp�HW�SDU�O
pWHQGXH�GH�VHV�YHV�
WLJHV��HOOH�HVW�V\PEROH�HW�SUpVHQFH�GH�
O
KLVWRLUH�SRXU�WRXWH�OD�UpJLRQ�� 

*pUDUG�%DYD\�)�6� 
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'U��)UDQ]�*UDI�6WROEHUJ DP �� �� 

*HVD�+DDUSDLQWQHU DP �� �� 

+HQQLJ�1DVH DP �� �� 

8UVXOD�5DXFK DP �� �� 

'U��+XEHUWXV�'H�ORFK DP �� �� 

$QJHOD�+HQNHO DP �� �� 

%HUQKDUG�:HEHU DP �� �� 

'U��-LUL�%XULDQHN DP �� �� 

$QWRQLH�:HLFKKDUGW DP �� �� 

+DQV�6PLGD DP �� �� 

(V�JLEW�GUHL�3KDVHQ�LP�/DXIH�HLQHV�0lQQHUOHEHQV��
'X�JODXEVW�DQ�GHQ�:HLKQDFKWVPDQQ��'X�JODXEVW�
QLFKW�PHKU�DQ�GHQ�:HLKQDFKWVPDQQ��'X�ELVW�GHU�
:HLKQDFKWVPDQQ� 

6DJHQ�GLH�(OWHUQ�]X�LKUHP�.LQG��Ä'X�VROOVW�XQV�
GRFK�QLFKW�DQO�JHQ�³�$QWZRUWHW�GDV�.LQG��Ä,FK�VDJµ�
QXU��2VWHUKDVH��1LNRODXV��:HLKQDFKWVPDQQ«³ 

(LQH�%U�QHWWH�]X�LKUHU�EORQGHQ�)UHXQGLQ��Ä�����
IlOOW�:HLKQDFKWHQ�DXI�HLQHQ�)UHLWDJ�³�'LHVH�JDQ]�
HQWVHW]W��Ä$EHU�KRIIHQWOLFK�QLFKW�DXI�GHQ����³ 

*HKW�HLQH�)UDX�]XP�.DXIKDXV��Ä,FK�KlWWH�JHUQH�HL�
QHQ�$GYHQWVNDOHQGHU�YRQ������³�6DJW�GLH�9HUNlX�
IHULQ��Ä6LH�KDEHQ�VLH�MD�ZRKO�QLFKW�DOOH�³�Ä'RFK³��
HUZLGHUW�GLH�)UDX��ÄQXU�QLFKW�GHQ�YRQ������³ 

)UDJW�+lQVFKHQ�GHQ�9DWHU��Ä:HOFKH�1DWLRQDOLWlW�
KDW�HLJHQWOLFK�GHU�:HLKQDFKWVPDQQ"³�'HU�9DWHU�
GHQNW�HLQ�SDDU�6HNXQGHQ�QDFK��'DQQ�DQWZRUWHW�
HU��Ä,FK�JODXEH��1RUGSROH�³ 

)UDJW�HLQ�6FKRWWH�VHLQH�
)UDX��Ä:DV�Z�QVFKVW�
'X�'LU�GHQQ�]X�:HLK�
QDFKWHQ"³�Ä,FK�ZHL��
QLFKW�³�DQWZRUWHW�VLH��
Ä'DQQ�VFKHQNH�LFK�'LU�
HLQ�ZHLWHUHV�-DKU�]XP�
hEHUOHJHQ�³ 

'HU�:HLKQDFKWVPDQQ��
HLQ�HKUOLFKHU�3ROLWLNHU�
XQG�HLQ�KDUW�DUEHLWHQ�
GHU�/HKUHU�VHKHQ�DXI�
GHU�6WUD�H�HLQHQ�����
(XUR-6FKHLQ�OLHJHQ��
)UDJH��:HU�KHEW�LKQ�
DXI"�'HU�:HLKQDFKWV�
PDQQ�QDW�UOLFK��GHQQ�
GLH�EHLGHQ�DQGHUHQ�
JLEW�HV�MD�JDU�QLFKW� 
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EDUXQJ��$QPHOGXQJ�XQWHU�HOLVDEHWK�ZHQLJ#VN\QHW�EH�RGHU�KLOWUXG��
MDHVFKNH#VN\QHW�EH 
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'HU�%%*-9RUVWDQG�IUHXW�VLFK�VHKU��$1'5(:�7+20$6�52(�DXV�%U�VVHO�DOV�
QHXHV�0LWJOLHG�LQ�GHU�%HOJLVFK-%D\HULVFKHQ�*HVHOOVFKDIW�EHJU��HQ�]X�N|QQHQ��:LU�
Z�QVFKHQ�LKP�YLHOH�QHXH�)UHXQGH�LQ�GHU�%HOJLVFK-%D\HULVFKHQ�*HVHOOVFKDIW� 

/H�&RPLWp�GLUHFWHXU�VH�UpMRXLW�GH�SRXYRLU�VRXKDLWHU�OD�ELHQYHQXH�j�$QGUHZ�
7KRPDV�5RH��%UX[HOOHV���1RXV�VRPPHV�FHUWDLQV�TXµLO�WURXYHUD�UDSLGHPHQW�GH�
QRXYHOV�DPLV�DX�VHLQ�GH�Oµ$VVRFLDWLRQ�EHOJR-EDYDURLVH� 

:H�DUH�LQGHHG�KDSS\�WR�ZHOFRPH�$1'5(:�7+20$6�52(�DV�D�PHPEHU�RI�WKH�
%HOJLDQ-%DYDULDQ�6RFLHW\��:H�DUH�FHUWDLQ�KH�ZLOO�ILQG�SOHQW\�RI�QHZ�IULHQGV�DPRQJVW�
RXU�RWKHU�PHPEHUV�VRRQ� 

�ZHQQ�HV�GLH�
&RURQD-5HJHOQ�
HUODXEHQ���� 

 

 
'HU�9RUVWDQG�
Z�QVFKW�DOOHQ�

%%*-
0LWJOLHGHUQ�
VRZLH�LKUHQ�
)DPLOLHQ�XQG�
)UHXQGHQ�JH�
VHJQHWH�:HLK�
QDFKWHQ�XQG�
HLQHQ�JXWHQ�
5XWVFK�LQV�
QHXH�-DKU�
����� 

0HLOOHXUV�YRHX[�SRXU�XQ�1RsO�SOHLQ�GH�MRLH� 
HW�XQH�QRXYHOOH�DQQpH������UHPSOLH�GH�ERQKHXU�� 


