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W��-�WW��ͮ��WϵϭϮϮϰϵ 
��>'/�;EͿ-�ĞůŐŝƋƵĞ 

(LQI�KUHQGH�:RUWH�YRQ�/DQGHVJUXSSHQOHLWHU�1LNRODXV�%|PFNH 

/LHEH�0LWJOLHGHU�GHU�%HOJLVFK-
%D\HULVFKHQ�*HVHOOVFKDIW� 

JDQ]�KHU]OLFK�P|FKWH�LFK�PLFK�EHL�,KQHQ�DOV�IULVFK�JH�
ZlKOWHU�3UlVLGHQW�GHU�/DQGHVJUXSSH�%D\HUQ�I�U�GDV�
PLU�HUZLHVHQH�9HUWUDXHQ�EHGDQNHQ��9LHOH�ZHUGHQ�PLFK�
QLFKW�NHQQHQ�XQG�GDV�OLHJW�QDW�UOLFK�DXFK�DQ�GHQ�
VFKZHUHQ�=HLWHQ��GLH�ZLU�DOOH�]XU]HLW�GXUFKOHEHQ��,FK�
KRIIH�VHKQOLFKVW��GD��VLFK�GLHV�ELV�]XP�6RPPHU�ZLHGHU�lQGHUW�XQG�GLH�%%*�
ZLHGHU�GDV�ZLUG��ZDV�VLH�VR�DXV]HLFKQHW��HLQH�6WlWWH�GHU�%HJHJQXQJ�YRQ�
0HQVFKHQ��GLH�VlPWOLFK�HLQH�HQJH�%H]LHKXQJ�]X�%U�VVHO�XQG�%D\HUQ�KDEHQ� 

:DV�PLFK�EHWULIIW��VR�KDEH�LFK�VFKRQ�
DOV�.LQG�HLQH�JHUDGH]X�]lUWOLFKH�%H�
]LHKXQJ�]X�%D\HUQ�HQWZLFNHOW��0HL�
QH�(OWHUQ�IXKUHQ�LQ�GHQ���HU�-DKUHQ�
LQ�GHQ�2VWHUIHULHQ�EHUHLWV�6NL��XQG�
PHLQH�6FKZHVWHU�XQG�LFK�ZXUGHQ�
MDKUHODQJ�LQ�HLQHP�.LQGHUKHLP�DP�
7HJHUQVHH�ÄDEJHODGHQ³��'D�KDEH�LFK�
PHLQH�HUVWH�%UH]HO�JHJHVVHQ�XQG�I�U�
PLFK�VR�H[RWLVFKH�'LQJH�ZLH�6DXHU�
NUDXW�NHQQHQJHOHUQW��8QYHUJH�OLFK��
�����]RJHQ�ZLU�QDFK�%U�VVHO�XP��
GDPDOV�I�U�HLQHQ�'HXWVFKHQ�QLFKW�
QXU�JDVWURQRPLVFK�HLQ�3DUDGLHV� 

'RUW�ELQ�LFK�DXIJHZDFKVHQ�XQG�KDEH�
GRUW�GLH�OlQJVWH�=HLW�LQ�PHLQHP�/H�
EHQ�JHOHEW�������JLQJ�HV�]XU�FN�LQ�
GLH�+HLPDW�XQG�GLH�:DKO�ILHO�XQV�
QLFKW�VFKZHU��0�QFKHQ��'DUDXV��
P|JHQ�6LH�HUVHKHQ��REVFKRQ�NHLQ�

%D\HU��ELQ�LFK�%D\HUQ�VHKU�]XJHWDQ��
+LHU]X�EHLJHWUDJHQ�KDEHQ��EULJHQV�
QLFKW�QXU�PHLQH�=HLW�DOV�/DQGHVJH�
VFKlIWVI�KUHU�GHU�(XURSD-8QLRQ�
%D\HUQ��LQ�GHU�LFK�GXUFK�PHLQH�5HL�
VHQ�GXUFK�JDQ]�%D\HUQ�GLH�6FK|Q�
KHLWHQ�GLHVHV�/DQGHV�QRFK�QlKHU�
NHQQHQOHUQWH��VRQGHUQ�DXFK�GLH�YLH�
OHQ�$XVIO�JH�XQG�(QWGHFNXQJHQ��
GLH�LFK�GHU�/DQGHVJUXSSH�%D\HUQ�
XQWHU�GHU�VDFKNXQGLJHQ�)�KUXQJ�
PHLQHV�9RUJlQJHUV��+HUUQ�'U��
+LHUO��XQG�VHLQHU�OLHEHQVZHUWHQ�*H�
VFKlIWVI�KUHULQ��)UDX�+RSS��]X�YHU�
GDQNHQ�KDEH�� 

,FK� ZHUGH� PLFK� EHP�KHQ�� ]XVDP�
PHQ�PLW�)UDX�+RSS�GD]X�EHL]XWUD�
JHQ�� GD�� HV� VR� EOHLEW� XQG� ZLU� DOOH�
JHPHLQVDP�LQ�GLHVHP�ZXQGHUEDUHQ�
/DQG�QRFK� YLHOH� VFK|QH�%HJHJQXQ�
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<ůŽƐƚĞƌ�^ĐŚĞǇĞƌŶ 

^ĐŚůŽƘ�^ĂŶĚŝƐǌĞůů DĂƌŝć�'ĞďƵƌƚ�ŝŶ� 
DĂƌŝĂ��ĞŝŶďĞƌŐ 

/ŵ�^ƉćƚƐŽŵŵĞƌ�ϮϬϮϭ�ǁŝůů�ƐŝĐŚ�ĚŝĞ���'�ƚƌŽƚǌ�ĂůůĞŵ�ĂƵĨ�ĚŝĞ�^ƵĐŚĞ�ŶĂĐŚ�
ĚĞŶ�^ƉƵƌĞŶ�ĚĞƌ�tŝƩĞůƐďĂĐŚĞƌ�ďĞŐĞďĞŶ͘��ĞŶĂŶŶƚ�ŚĂďĞŶ�ƐŝĐŚ�ĚŝĞƐĞ�
ƺďƌŝŐĞŶƐ�ŶĂĐŚ�ĞŝŶĞŵ�^ƚĂĚƩĞŝů��ŝĐŚĂĐŚƐ͕�ŶćŵůŝĐŚ�KďĞƌǁŝƩĞůƐďĂĐŚ͕�
ǁŽ�ĚĞƌĞŝŶƐƚ�ŝŚƌĞ�^ƚĂŵŵďƵƌŐ�ƐƚĂŶĚ͘ 

�ŝĞ���'-DŝƚŐůŝĞĚĞƌ�ƵŶĚ�ŝŚƌĞ�&ƌĞƵŶĚĞ�ƚĂƵĐŚĞŶ�ĞŝŶ�ŝŶƐ�DŝƩĞůĂůƚĞƌ͕�ŝŶ�
ĚŝĞ��Ğŝƚ͕�ĂůƐ�ĚŝĞƐĞ�^ƚćĚƚĞ�ĞŶƚƐƚĂŶĚĞŶ�ƐŝŶĚ͘��ŝĞ�tŝƩĞůƐďĂĐŚĞƌ�ĞŶƚ-
ǁŝĐŬĞůƚĞŶ�ĚĂƐ�^ƚćĚƚĞŐƌƺŶĚĞŶ�ƌĞŐĞůƌĞĐŚƚ�ǌƵŵ�DĂĐŚƟŶƐƚƌƵŵĞŶƚ͕�
ǁŽĚƵƌĐŚ�ƐŝĞ�ĞƌƐƚ�ǌƵ�ĞŝŶĞŵ�ĚĞƌ�ĞƌĨŽůŐƌĞŝĐŚƐƚĞŶ�,ĞƌƌƐĐŚĞƌŐĞƐĐŚůĞĐŚƚĞƌ�
�ƵƌŽƉĂƐ�ǁƵƌĚĞŶ͘ 

JHQ� XQG� (QWGHFNXQJHQ� HUOHEHQ� G�UIHQ��
+LHU]X� ]lKOH� LFK� DXI� ,KUH� $QUHJXQJHQ�
XQG�%HWHLOLJXQJ� 

0HLQHP� 9RUJlQJHU�� +HUUQ� 'U�� +XEHUW�
+LHUO�� P|FKWH� LFK� EHVRQGHUHQ� 'DQN� VD�
JHQ� I�U� VHLQH� DXIRSIHUXQJVYROOH� $UEHLW�
I�U�XQVHUH�%%*�LQ�DOO�GHQ�-DKUHQ� 

(V�JU��W�6LH�VHKU�KHU]OLFK 

,KU�1LNRODXV�%|PFNH 

^ŝƐŝ-&ĂŶƐ�ĂƵĨŐĞƉĂƘƚ͗�
tĂƐƐĞƌƐĐŚůŽƘ�����������

hŶƚĞƌǁŝƩĞůƐďĂĐŚ 

)RUWVHW]XQJ�YRQ�6HLWH�� 2NWREHUIHVW������LQ�0�QFKHQ"�
'D�VWHOOH�PHU�RQV�PDO�MDQ]�
GRPP�-�XQG�UHVHUYLHUHQ� 

VFKRQ�PDO�XQVHUH 
%%*-3OlW]H� 
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/H�YUDL�JkFKLV�GH�����-���� 
&HOD�IDLW�XQ�DQ�PDLQWHQDQW��TXH�QRXV�VRPPHV�DVVRPPpV�SDU�FRXSV�GH�
FRQILQHPHQWV��GH�FRXYUH-IHX[�HW�G¶DXWUHV�UHVWULFWLRQV��GH�YR\DJH��SDU�
H[HPSOH���8QH�DQQpH��SHQGDQW�ODTXHOOH�OHV�PHPEUHV�HW�DPLV�GH�O¶$%%�
Q¶RQW�SDV�SX�KRQRUHU�HQWLqUHPHQW��XQ�GRX[�HXSKpPLVPH��FH�TXL�HVW�
OHXU�JUDDO�GHSXLV�OD�IRQGDWLRQ�GH�O¶DVVRFLDWLRQ ��O¶HQWUHWLHQ�GH�YUDLV�FRQ�
WDFWV�UpJXOLHUV�HQWUH�rWUHV�KXPDLQV��VRLHQW-LOV�RULJLQDLUHV�GH�%HOJLTXH�
R��GH�%DYLqUH� 

'¶DXFXQV�SRXUUDLHQW�VH�
FURLUH�UHMHWpV�DX[�ILQV�
IRQGV�GX�0R\HQ�ÆJH��GX�
WHPSV�SHQGDQW�OHTXHO�OH�
PRW�© pSLGpPLH ª�D�WURX�
Yp�VRQ�SUHPLHU�IRQGH�
PHQW�FRQFUHW�� 

0DLV�QRQ��QH�FRQIRQ�
GRQV�SDV�QRWUH�UpDOLWp�
DYHF�OH�GpVHVSRLU�RPQL�
SUpVHQW�G¶DQWDQ��1RXV�QH�
GpSHQGRQV�SOXV�GH�O¶H[�
SHUWLVH�GHV�pUXGLWV�GH�
O¶8QLYHUVLWp�GH�3DULV�VXU�
OHV�RULJLQHV�PpGLFDOHV�GH�
OD�SHVWH��FRPPDQGpH�HQ�
�����SDU�OHXU�VRXYHUDLQ��
OH�URL�3KLOLSSH�9,�� 

-DGLV��XQH�FRQVWHOODWLRQ�UDUH��VRXV�OH�
VLJQH�GH�O¶$TXDULXV��HQWUH�0DUV��-XSLWHU�
HW�6DWXUQH�DX�SULQWHPSV������DXUDLW�HQ�
JHQGUp��VHORQ�HX[��XQ�VLJQH�GH�PDXYDLV�
DXJXUH��j�VDYRLU�XQ�GpYHORSSHPHQW�GH�
PLDVPHV�FKDXGV�HW�KXPLGHV��LQKDOp�SDU�
OHV�rWUHV�KXPDLQV��'X�FRXS��WRXW�V¶H[SOL�
TXD ��SDV�EHVRLQ�GH�UHMHWHU�OD�IDXWH�DX[�
JRXWWHOHWWHV�UpSDQGXHV��SXLVTXH�O¶DLU�

DYDLW��GH�WRXWH�IDoRQ��pWp�
© FRUURPSX ª�SDU�OD�FRQV�
WHOODWLRQ�GHV�WURLV�SOD�
QqWHV�FLWpHV�� 

&HSHQGDQW��FHV�VDYDQWV�
IRUPpV�j�OD�6RUERQQH��OH�
FKDQRLQH�5REHUW�6RUERQ�
DYDLW�IRQGp��HQ�������XQ�
FROOqJH�j�O¶8QLYHUVLWp�GH�
3DULV��Q¶pWDLHQW�SRLQW�DO�
OpV�YRLU�OHV�VRXIIUDQWV�
GDQV�OHV�K{SLWDX[�GH�3D�
ULV��Q¶DYDLHQW�MDPDLV�YUDL�
PHQW�UHJDUGp�GH�SOXV�
SUqV�OHV�V\PSW{PHV�GH�OD�
PDODGLH�HW�Q¶DYDLHQW�
SRLQW��ORLQ�V¶HQ�IDXW��PD�

QLSXOp�GHV�SDWLHQWV�–�FHOD�pWDLW�O¶DIIDLUH�
GHV�FKLUXUJLHQV�HW�DXWUHV�EDUELHUV�GH�
O¶pSRTXH��GpMj�OHV�YpULWDEOHV�RXYULHUV�GX�
VHFWHXU�GH�OD�VDQWp��PDLV�FODVVpV�HQFRUH�
SOXV�EDV�VXU�O¶pFKHOOH�VRFLDOH�TXH�OHV�PH�
QXLVLHUV�RX�OHV�FRXWXULHUV��SDU�H[HPSOH� 

4XHO�FKDQJHPHQW�SDU�UDSSRUW�j�QRWUH�
pSRTXH ��1¶HPSrFKH�TXH�QRXV�GHYRQV��
HQFRUH�HW�VXUWRXW�SHQGDQW�O¶DQQpH�pFRX�
OpH��QRWUH��VXU�YLH�DX�FRUSV�PpGLFDO�GDQV�

/HV�ÄGRFWHXUV�GH�OD�SHVWH³�SRUWDLHQW�
XQ�PDVTXH�j�ORQJ�EHF�UHPSOL�

GµKHUEHV�DURPDWLTXHV��GHVWLQp�j�OHV�
SURWpJHU�GH�OµDLU�SXWULGH�VHORQ�OD�
WKpRULH�GHV�PLDVPHV�GH�OµpSRTXH� 
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QRV�K{SLWDX[��&¶HVW�JUkFH�DX�WUDYDLO�Gp�
YRXp�GHV�pTXLSHV�G¶XUJHQFH��PDLV�pJD�
OHPHQW�GHV�YLURORJXHV��GHV�pSLGpPLROR�
JLVWHV�HW�GH�QRV�PpGHFLQV�WUDLWDQWV�TXH�
QRXV�DYRQV�OD�YLH�VDXYH��'¶DXWDQW�TX¶RQ�
QRXV�SURMHWWH�XQ�DYHQLU�SURPHWWHXU��
YDFFLQ�j�OD�FOp� 

0DLV�OH�YUDL�SUREOqPH�GHV�WHPSV�TXL�
FRXUHQW��O¶DXWHXU�GH�FHV�OLJQHV�HQ�HVW�
FRQYDLQFX��VH�VLWXH�DLOOHXUV��ORLQ�GH�QRV�
SUpRFFXSDWLRQV�G¶DVVRFLDWLRQ�SKLODQ�
WKURSH��6DQV�D\DQW�O¶LQWHQWLRQ�GH�YRX�
ORLU�PDVTXHU�OH�VXMHW�GHV�JUDYHV�SUR�
EOqPHV�pFRQRPLTXHV��QRXV�VRXWHQRQV�
TX¶LO�QH�V¶DJLW�SDV�GH�QRWUH�JpQpUDWLRQ�j�
QRXV�TX¶LO�FRQYLHQW�GH�SURWpJHU��j�VD�
YRLU�QRXV��DGXOWHV�G¶XQ�FHUWDLQ�kJH��TXL�
RQW�DSSULV�j�YLYUH�DYHF�OHV�FLUFRQV�
WDQFHV�TXL�OHV�HQWRXUHQW� 

&¶HVW�O¶DYHQLU�GH�OD�
MHXQHVVH�TXL�HVW�HQ�
MHX��OD�YLH�TXRWL�
GLHQQH�GH�FHX[�TXL�
SRXUURQW��XQ�MRXU��
FRPSOpWHU�QRV�
UDQJV�DX�VHLQ�GH�

O¶$%%��/H�SORPE�GHV�UHVWULFWLRQV�WRPEH�
VXU�HX[�FRPPH�XQ�RUDJH��XQH�IRUWH�
SOXLH�EDWWDQWH�IDLWH�GH�JURVVHV�JRXWWHV�
HW�GH�JUrORQV��8QH�GUDFKH�TXL�OHXU�
VHPEOH�LQWHUPLQDEOH�–�HW�ELHQ�GHV�IRLV�
LQVRXWHQDEOH� 

3DUFH�TXH�OH�VDYRLU��IDLUH��HVW�GH�QRWUH�
F{Wp��SDV�GX�OHXU��'DQV�XQ�pGLWR�GX�
6RLU��%pDWULFH�'HOYDX[�O¶D�DSSHOp�QRWUH�
© FDSLWDO�GH�YLH ª��5LHQ�Q¶HVW�SOXV�YUDL��
&RPPH�HOOH�O¶D�GLW�VL�ELHQ��OHV�pOqYHV��

OHV�pWXGLDQWV��EUHI��OHV�DSSUHQWLV�GH�OD�
YLH�Q¶RQW�SDV�j�OHXU�GLVSRVLWLRQ�FHWWH�
© UpVHUYH�G¶LPDJHV ª�TXL�HVW�OD�Q{WUH��
TXL�QRXV�SHUPHW��j�QRXV��GH�SDVVHU�
FHWWH�SpULRGH��FH�GpVHUW�GpVHVSpUpPHQW�
YLGp�GH�WRXV�FRQWDFWV�VRFLDX[� 

(X[��LOV�Q¶RQW�SDV�HQFRUH�HX�O¶RSSRUWX�
QLWp�GH�SRXYRLU�HPPDJDVLQHU�FHV�VRX�
YHQLUV�GX�YpFX��FHV�H[SpULHQFHV�IDLWHV�
GRQW�QRXV�DYRQV�OD�FKDQFH�GH�SRXYRLU�
QRXV�UpMRXLU�HQ�OHV�PpPRULVDQW��1RXV�
FRPSUHQRQV��HQ�HIIHW��TX¶HQ�QRXV�SURWp�
JHDQW�GH�FH�YLUXV��OH�GpOXJH�SDVVHUD��
(X[��SDU�FRQWUH��oD�QH�OHXU�SDUOH�SDV� 

/HV�WHPSV�FKDQJHQW��/¶HVSULW�pFODLUp�GHV�
MHXQHV�G¶DXMRXUG¶KXL�VDLW�SHUWLQHPPHQW�
TXH�FHV�PHVXUHV�GH�SURWHFWLRQ��GDQV�OD�
GXUpH�FRPPH�GDQV�OD�GXUHWp��QH�OHV�
FRQFHUQHQW�SDV�IRUFpPHQW�HW�HQ�SUH�
PLHU�OLHX�HX[-PrPHV��4X¶HOOHV�RQW�pWp�
SULVHV�VXUWRXW�SDU�SUpFDXWLRQ�YLV-j-YLV�
GH�QRXV��OHV�DLQpHV��PHWWRQV�j�SDUW��XQ�
LQVWDQW��OD�VXUFKDUJH�GH�WUDYDLO�GDQV�OHV�
K{SLWDX[�� 

(W�F¶HVW�j�FHW�LQVWDQW-FL�TX¶LQWHUYLHQW�
XQH�DXWUH�LGpH��FHOOH�GX�MHXQH�7LP�0DDV�
GDQV�OD�UXEULTXH�GX�FRXUULHU�GHV�OHF�

)RUWVHW]XQJ�DXI�6HLWH��� 
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1DFKUXI 

]XP�$EOHEHQ�YRQ 

)UDX�'U��(OOHQ�0DULD�3U|EVWO 


�����$XJ���������������1RY������ 

 

,Q�WLHIHU�7UDXHU�QLPPW�GLH�%HOJLVFK-%D\HULVFKH�*HVHOOVFKDIW�$EVFKLHG�YRQ� 

)UDX�'U��(OOHQ�3U|SVWO��*U�QGXQJVPLWJOLHG� 

XQG�(KHIUDX�GHV�*U�QGHUV�GHU�%%*�3URI��'U��*HRUJ�3U|SVWO� 

,Q�LKUHP�HUI�OOWHQ�/HEHQ�DQ�GHU�6HLWH�LKUHV�HORTXHQWHQ�0DQQHV�OHLVWHWH�VLH�EHVRQGHUV�
LQ�GHU�*U�QGXQJVSKDVH�XQVHUHU�*HVHOOVFKDIW�VWHWV�HLQH�DXI�$XVJHZRJHQKHLW�XQG�
:HUWHEH]RJHQKHLW�EHGDFKWH�*HVWDOWXQJ��HLQH�PD�JHEOLFKH�XQG�XQVFKlW]EDUH�0LW-
DUEHLW�VRZLH�MHGZHGH�VHOEVWORVH�8QWHUVW�W]XQJ� 

6LH�ZLUNWH�VWHWV�LP�+LQWHUJUXQG�PLW�VRUJVDPHP�(LQI�KOXQJVYHUP|JHQ�GXUFK�LKUH�JH�
ZLQQHQGH�3HUV|QOLFKNHLW��0LW�(VSULW�XQG�LQWHOOHNWXHOOHU�)HLQVLQQLJNHLW�QDKP�VLH�HQW�
VFKHLGHQG�(LQIOX��DXI�GLH�,GHH��GLH�2ULHQWLHUXQJ�XQG�GHQ�*HVWDOWXQJVUDKPHQ�GHU�
*HVHOOVFKDIW� 

'DV�ÄRIIHQH�+DXV�3U|SVWO³�-�LQ�:DKUKHLW�GDV�+DXV�GHU�%%*�-�ZDU�JHSUlJW�YRQ�LKUHU�
JUR�HQ�*DVWIUHXQGOLFKNHLW�PLW�+HU]��JHSDDUW�PLW�6WLO�XQG�)RUPDW� 

$OV�GDPDOLJHU�9RUVWDQGVVSUHFKHU�LQ�GHU�3KDVH�GHU�RUJDQLVDWRULVFKHQ�1HXJHVWDOWXQJ�
ELV�KLQ�]XU�(QWZLFNOXQJ�XQVHUHU�6DW]XQJ�HULQQHUH�LFK�PLFK�OHEKDIW��GD��VLH�DOV�
VFKOLFKWHQGH��YHUVDFKOLFKHQGH�0LWWOHULQ�]X�.RPSURPLVVHQ�IXQJLHUWH��GLH�XQV�]X�JX�
WHQ�/|VXQJHQ�YHUKDOI��'LHVH�LKUH�*DEH�FKDUDNWHULVLHUWH�)UDX�'U��(OOHQ�3U|SVWO�XQG�
EHJU�QGHW�PHLQH�EHVRQGHUH�:HUWVFKlW]XQJ�XQG�+RFKDFKWXQJ� 

,P�VWLOOHQ�*HGHQNHQ��LQ�WLHI�EHWURIIHQHU�7UDXHU�XQG�JUR�HP�0LWJHI�KO�PLW�LKUHQ�+LQ�
WHUEOLHEHQHQ��VRZLH�LP�1DPHQ�DOOHU�7UDXHUQGHQ�GHU�%%*������+RUVW�Y��0LQFNZLW] 
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3HWHU�6FKPLGKXEHU�ZDU�
HLQ�DX�HUJHZ|KQOLFKHU�
0HQVFK��HLQH�EHHLQGUX�
FNHQGH�3HUV|QOLFKNHLW�XQG�
*U�QGXQJVPLWJOLHG�XQVH�
UHU�*HVHOOVFKDIW�YRQ�GHU�
HUVWHQ��6WXQGH�DQ��(U�YHU�
N|USHUWH�GHQ�3ROLWLNHU�DXV�
/HLGHQVFKDIW�XQG�VWDQG�
I�U�*ODXEZ�UGLJNHLW�XQG�
=XYHUOlVVLJNHLW�� 

'HVKDOE�JHQR��HU�DXFK�GDV�
9HUWUDXHQ�VHLQHU�0LWE�U�
JHU�XQG�KDW��EHU�-DKU�
]HKQWH�KLQZHJ�GLH�ED\HULVFKH�3ROLWLN�DXI�
DOOHQ�(EHQHQ�PLWJHVWDOWHW��=XQlFKVW�DOV�
0�QFKQHU�6WDGWUDW��GDQQ�DOV�$EJHRUG�
QHWHU�GHV�%XQGHV-�XQG�GHV�/DQGWDJV�YHU�
WUDW�HU�YHUVWlQGQLVYROO�GLH�6RUJHQ�XQG�
:�QVFKH�GHU�0HQVFKHQ�YRU�2UW� 

9RQ������ELV������ZDU�HU�]XGHP�HLQ�
KRFK�DQJHVHKHQHV��0LWJOLHG�GHU�6WDDWV�
UHJLHUXQJ��)UDQ]�-RVHI�6WUDX��EHULHI�LKQ�
DOV�6WDDWVPLQLVWHU�I�U�%XQGHVDQJHOHJHQ�

KHLWHQ�XQG�(XURSDIUDJHQ�
LQ�VHLQ�.DELQHWW��0LW�VHL�
QHP�:HLWEOLFN��VHLQHP�
(LQVDW]�XQG�VHLQHU�.RP�
SHWHQ]�KDW�3HWHU�6FKPLG�
KXEHU�I�U�GLH�(XURSlLVFKH�
(LQLJXQJ�JHNlPSIW�XQG�
XQHQGOLFK�YLHO�EHZHJW� 

6HLQH�VLFKHUOLFK�HLQIOX��
UHLFKVWH�3RVLWLRQ�EHNOHL�
GHWH�HU�DOV�0LWJOLHG�GHU�
HXURSlLVFKHQ�*HPHLQ�
VFKDIWHQ�XQWHU�-DFTXHV�
'HORUV��]XVWlQGLJ�I�U�5H�

JLRQDOSROLWLN�XQG�0DUNWZLUWVFKDIW�VR�
ZLH�]XVlW]OLFK�I�U�+DXVKDOWVNRQWUROOH���
HLQH�KRFKUDQJLJH�$PWVVWHOOXQJ��GLH�NHLQ�
%D\HU�YRU�LKP�HUUHLFKW�KDWWH� 

3HWHU�6FKPLGKXEHU�ZDU�HLQ�JHVFKlW]WHU�
3ROLWLNHU�YRQ�)RUPDW��HLQ�ED\HULVFKHU�
3DWULRW�XQG�HLQ�EHNHQQHQGHU�XQG��EHU�
]HXJWHU�(XURSlHU��$XFK�GHU�%%*��ZLUG�
HU�LPPHU�LQ�GDQNEDUHU�(ULQQHUXQJ�EOHL�
EHQ��    -RDFKLP�+RSS 

%LOG����+DQQV-6HLGHO-6WLIWXQJ 

'LH�%%*�WUDXHUW�XP�3HWHU�6FKPLGKXEHU��
GHU�DP����'H]HPEHU������YHUVWRUEHQ�LVW� 

/LHEH�0LWJOLHGHU��VLQG�6LH�ELWWH�VR�QHWW�XQG��EHUZHLVHQ�6LH�LKUHQ�%HLWUDJ�
EHUHLWV�]X�-DKUHVDQIDQJ��RKQH�$XIIRUGHUXQJ��'HU�%HLWUDJ�EHWUlJW���¼�I�U�
JHZ|KQOLFKH�0LWJOLHGHU����¼�I�U�I|UGHUQGH�0LWJOLHGHU��EHL�3DUWQHUQ�PLW�
GHUVHOEHQ�$GUHVVH�]DKOW�HLQHU�QXU�GLH�+lOIWH���%LWWH�EHDFKWHQ�6LH�DXFK��GD��

ZLU�I�U�GLH�%HJOHLFKXQJ�DOOHU�0LWJOLHGVEHLWUlJH�QXU�QRFK�HLQ�HLQ]LJHV�.RQWR�EHL�GHU�,1*-%DQN�%U�VVHO�KD�
EHQ��$VVRFLDWLRQ�%HOJR-%DYDURLVH��,1*����-�������-����,%$1��%(�������������������%,&��%%58%(%% 

&KHUV�PHPEUHV��YHXLOOH]�DYRLU�O
DPDELOLWp�GH�SD\HU�YRV�FRWLVDWLRQV�DQQXHOOHV�DX�GpEXW�GH�O
DQQpH��VDQV�HQ�
DWWHQGUH�OH�UDSSHO��/D�FRWLVDWLRQ�RUGLQDLUH�HVW�GH���¼��OD�FRWLVDWLRQ�GH�VRXWLHQ�V
pOqYH�j���¼��SRXU�OHV�
PHPEUHV�SDUWDJHDQW�OD�PrPH�DGUHVVH��OD�VHFRQGH�FRWLVDWLRQ�Q
HVW�TXH�OD�PRLWLp�GH�FH�PRQWDQW���9HXLOOH]�
SUHQGUH�HQ�FRQVLGpUDWLRQ�TXH�QRXV�Q
DYRQV�SOXV�TX
XQ�FRPSWH�j�OD�%DQTXH�,1*�j�%UX[HOOHV��$VVRFLDWLRQ�
%HOJR-%DYDURLVH��,1*����-�������-����,%$1��%(�������������������%,&��%%58%(%% 

3UR�GRPR� 
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/HEHQ�LQ�&RURQD�=HLWHQ�-�HLQH�JDQ]�QHXH�(UIDKUXQJ 

6HLW�PHKU�DOV�HLQHP�-DKU�EHILQGHW�VLFK�GLH�:HOW�LP�*ULII�GHU�&RURQD-
3DQGHPLH��&RYLG-���VLW]W�XQV�LP�1DFNHQ��PDFKW�$QJVW��YHUXQVLFKHUW��SR�
ODULVLHUW��YHUlQGHUW�XQVHU�DOOHU�/HEHQ�DXI�HLQH�XQWHUVFKLHGOLFKH�$UW�XQG�
:HLVH��(LQ�XQVFK|QHU�.DPSI�XP�GLH�XQWHUVFKLHGOLFKHQ�,PSIVWRIIH�LVW�
OlQJVW�HQWEUDQQW��ZlKUHQG�QHXH�ZHLWDXV�JHIlKUOLFKHUH�0XWDQWHQ�DXI�
GHP�9RUPDUVFK�VLQG�� 

:DV�DOVR�WXQ��ZHQQ�ZLU�DXV�
5�FNVLFKW�DXI�GLH�$QVWH�
FNXQJVJHIDKU�YRQHLQDQGHU�
$EVWDQG�KDOWHQ�P�VVHQ��VR�
ZHQLJ�SK\VLVFKH�.RQWDNWH�
ZLH�P|JOLFK�KDEHQ�VROOHQ��
GLH�SROLWLVFKH�%RWVFKDIW�ODX�
WHW��DXI��5HLVHQ�]X�YHU]LFK�
WHQ��]X�+DXVH�]X�EOHLEHQ��
9HUZDQGWHQEHVXFKH�NDXP�
P|JOLFK�VLQG��5HVWDXUDQWV��
.QHLSHQ�HWF��JHVFKORVVHQ�
VLQG��XQG�HV�PHKU�9HUERWH�DOV�YHUOR�
FNHQGH�JHVHOOVFKDIWOLFKH�0|JOLFKNHLWHQ�
JLEW�� 

1DFK�PHKU�DOV�HLQHP�-DKU�GHU�3DQGH�
PLH�VHKQHQ�VLFK�GLH�0HQVFKHQ�QDFK�LK�
UHP�DOWHQ�/HEHQ�]XU�FN��'DV�JLOW�DXFK�
I�U�PLFK��REZRKO�LFK�PLWWOHUZHLOH�HLQH�
&RURQD-/DQJIULVWVWUDWHJLH�I�U�PLFK�HQW�
ZLFNHOW�KDEH��GLH�PHLQH�/RFNGRZQ-
0�GLJNHLW�LQ�*UHQ]HQ�KlOW��+DWWH�LFK�
IU�KHU�VWHWV�$QJVW��EHUXIOLFK�XQG�SULYDW�
HWZDV�]X�YHUSDVVHQ��JHQLH�H�LFK�MHW]W�GLH�
ZRKO�ZLFKWLJVWHQ�'LQJH�GHV�/HEHQV��YRU�
DOOHP�GLH�1DWXU��)UHXQGVFKDIWHQ��)DPL�
OLH��YLHO�EHZX�WHU��� 

'DV�ZDU�]X�%HJLQQ�GHU�3DQGHPLH��GLH�
PHLQ�/HEHQ�Y|OOLJ�DXI�GHQ�.RSI�VWHOOWH��

QLFKW�GHU�)DOO��2KQH�9RU�
ZDUQXQJ�ZDU�PHLQ�VRQVW�
SURSSHQYROOHU�7HUPLQNDOHQ�
GHU�SO|W]OLFK�OHHU��3UHVVH�
NRQIHUHQ]HQ��7DJXQJHQ��
.RQJUHVVH��IDQGHQ�QXU�QRFK�
RQOLQH�VWDWW��(LQODGXQJHQ�
GHU�GHXWVFKHQ�(8-
9HUWUHWXQJHQ�PLW�DQVFKOLH�
�HQGHP�(PSIDQJ�]XP�RSWL�
PDOHQ�1HWZRUNHQ�JDE¶V�NHL�
QH�PHKU��,QWHUYLHZV�IDOOV�

�EHUKDXSW��QXU��EHU�7HOHIRQ��(-0DLO��R�
GHU�GLJLWDO��+RPH�2IILFH�ZXUGH�DXFK�GHQ�
0HGLHQYHUWUHWHUQ�HPSIRKOHQ�� 

$XI�GDV�PLU�VR�ZLFKWLJH�VR]LDOH��OXVWLJH�
0LWHLQDQGHU�PLW�)UHXQGHQ��.ROOHJHQ��
)DPLOLH��7UHIIV�LQ�HLQHU�.QHLSH��5HVWDX�
UDQWV��3DUW\V�HWF��PX�WH�LFK�ZHJHQ�GHU�
.RQWDNWEHVFKUlQNXQJHQ�YHU]LFKWHQ��
+DWWH�LFK�PLFK�YRU�GHU�3DQGHPLH�SULYDW�
XQG�EHUXIOLFK�RIWPDOV�JHVWUH�W�JHI�KOW��
VR�ILHO�PLU�SO|W]OLFK�GLH�'HFNH�DXI�GHQ�
.RSI��/DQJHZHLOH�PDFKWH�VLFK�EUHLW��XQG�
]X�XQOLHEVDPHQ�$XIUlXPDUEHLWHQ�LP�
+DXV�RGHU�PHKU�6XUIHQ�LP�,QWHUQHW��
KDWWH�LFK�NHLQH�/XVW�� 

8QG�GD�LFK�GLH�QHX�JHZRQQHQH�)UHL]HLW�
QLFKW�YLUWXHOO�YHUEULQJHQ�ZROOWH��OLH��LFK�
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PLU��FRURQD-NRQIRUP��VR�HLQLJHV�HLQIDO�
OHQ��ZR]X�LFK�]XYRU�NDXP�=HLW�JHKDEW�KDW�
WH��0HLQ�VHLW�-DKUHQ�QLFKW�EHQXW]WHV�)DKU�
UDG�NDP�]XP�(LQVDW]��LFK�VSLHOWH�7HQQLV��
QRQVWRS��0LW�]ZHL�)UHXQGLQQHQ��GDV�ZDU�
WURW]�.RQWDNWEHVFKUlQNXQJHQ�]ZLVFKHQ�
]HLWOLFK�P|JOLFK��HUNXQGHWH�LFK�%U�VVHO��
,FK�VDK�XQG�OHUQWH�HLQH�6WDGW�NHQQHQ��ZLH�
LFK�VLH�QRFK�QLH�HUOHEW�KDWWH��6LFK�DOOHV�]X�
)X��]X�HUODXIHQ��ZDU�I�U�PLFK�HLQH�Y|OOLJ�
QHXH�(UIDKUXQJ�XQG�$EHQWHXHU�SXU�� 

0LW�0DVNH�XQG�DXI�$EVWDQG�ZDQGHUWHQ�
ZLU�GXUFK�YHUZLQNHOWH�%U�VVHOHU�*DVVHQ�
XQG�EHZXQGHUWHQ�HLQ]LJDUWLJH�+lXVHUIDV�
VDGHQ��:LU�EHVWDXQWHQ�'HQNPlOHU�LQ�XQ�
WHUVFKLHGOLFKHQ�3DUNDQODJHQ��PDUVFKLHU�
WHQ�]XP�-XEHOSDUN��GXUFK�GHQ�3DUN�/HR�
SROG��GHQ�3DUN�7HQERVFK�RGHU�GHQ�:ROX�
ZH-3DUN��XP�QXU�HLQLJH�]X�QHQQHQ��0LW�
GHP�5DG�JLQJµV�]XP�5RXJH�&ORvWUH��LP�
PHU�ZLHGHU�LQ�GHQ�%RLV�GH�OD�&DPEUH��R�
GHU�LQ�GLH�)RUrW�GH�6RLJQHV��ZR�ZLU�GLH�
9LHOIDOW�GHU�)DXQD�XQG�)ORUD�EHVWDXQWHQ�� 

:LU�VSD]LHUWHQ�LQ�XUEDQHQ�/DQGVFKDIWHQ�
VRZLH�OlQGOLFKHQ�,G\OOHQ��'LH�3URPHQDGH�
9HUWH��GLH�PLFK�QDFK�6WRFNHO�I�KUWH��XQG�
GLH�LFK�YRU�GHU�3DQGHPLH��EHUKDXSW�QLFKW�
NDQQWH��JHK|UW�PLWWOHUZHLOH�]X�PHLQHP�
/LHEOLQJVVSD]LHUJDQJ��'HQ�3DUN�YRQ�7HU�
YXUHQ�VWHXHUH�LFK�DQ�MHGHP�)UHLWDJ�DQ��EHL�
:LQG�XQG�:HWWHU��8QG�DXI�GHP�0DUNW�
SODW]�NDQQ�PDQ�VLFK�MH�QDFK�7HPSHUDWXU�
VRJDU�PLW�HLQHP�*O�KZHLQ�RGHU�VRQVWLJHQ�
*HWUlQNHQ�DXIZlUPHQ� 

8QG�XQVHUH�*HVSUlFKH��ZHQQJOHLFK�DXI�
$EVWDQG��WXHQ�GDEHL�.|USHU�XQG�6HHOH�
JXW��&RURQD�PDFKW�PLFK�GD]X�NUHDWLY��HLQ�

PDO�QLFKW�MRXUQDOLVWLVFK�JHVSURFKHQ��
,FK�KDEH�GXUFK�)UHXQGLQQHQ�VR�ULFKWLJ�
JXW�XQG�JHVXQG�NRFKHQ�JHOHUQW��ZR]X�
LFK�PLU�IU�KHU�QXU�ZHQLJ�=HLW�QDKP��,FK��
SURELHUH�YLHO�1HXHV�DXV��ZDV�EHL�GHU�)D�
PLOLH�JXW�DQNRPPW��0HLQ�JHQLDOHU�
Ä.QXGGHONRQWDNW³�KDW�VRJDU�HLQH�.��
FKHQPDVFKLQH��GLH�LFK�QRFK�QLH�EHQXW]W�
KDWWH��GD�LFK�VLH�DOV�GHIHNW�HLQJHVWXIW�
KDWWH��]XP�/DXIHQ�JHEUDFKW��$OWH�
)UHXQGVFKDIWHQ�KDEH�LFK�DXIOHEHQ�ODV�
VHQ�XQG�LQWHQVLYLHUW��OlVWLJH�$XIJDEHQ�
LP�+DXV�VLQG�HUOHGLJW��8QG�MHGHQ�0RU�
JHQ�IUHXH�LFK�PLFK�DXI�GLH�YLHOHQ�SRVLWL�
YHQ��LQVSLULHUHQGHQ�VRZLH�PRWLYLHUHQ�
GHQ�:KDWV$SSV��GLH�LFK�YRQ�)UHXQGHQ�
HUKDOWH� 

-D��GLH�3DQGHPLH�KDW�PHLQ�/HEHQ�VWDUN�
YHUlQGHUW��SULYDW�ZLH�EHUXIOLFK��$EHU�
QLFKW�QXU�LP�QHJDWLYHQ�6LQQH��,FK�JH�
QLH�H�XQG�VFKlW]H�'LQJH��GLH�PLU�IU�KHU�
JDU�QLFKW�VR�ZLFKWLJ�HUVFKLHQHQ��&RURQD�
KDW�PLU�LUJHQGZLH�HLQH�QHXH�)UHLKHLW�
JHJHEHQ��HLQH�PLW�ZHQLJHU�7HUPLQHQ��

)RUWVHW]XQJ�DXI�6HLWH��� 
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'HU�9HUIDVVHU�GLHVHU�=HLOHQ�HULQQHUW�
VLFK��$OV�HU�VHLQH�HUVWHQ�6FKULWWH�DOV�5H�
GDNWHXU�XQG�+HUDXVJHEHU�GHU�%U�VVHO-
5XQGVFKDX�PDFKWH��JDE�HV�LQ�GHU�(8-
9HUWUHWXQJ�%D\HUQV�MHPDQGHQ��GHU�VHLQH�
$UEHLW��EHUDXV�ZRKOZROOHQG�EHJOHLWHWH��
'U��+XEHUWXV�'H�ORFK�JDE�GHP�GDPDOL�
JHQ�1RYL]HQ�GDEHL�VR�PDQFKHQ�ZRKO�
PHLQHQGHQ�5DW�KLQVLFKWOLFK�GHU�$UEHLW�
GHU�HXURSlLVFKHQ�*UHPLHQ� 

(XURSD�XQG�%D\HUQ�ZDUHQ�VHLQH�/HEHQV�
LQKDOWH��9RQ������ELV������VDPPHOWH�GHU�
SURPRYLHUWH�5HFKWVUHIHUHQGDU��'U��MXU��
XWU���HLQ�'RNWRU�ÄEHLGHU�5HFKWH³��GHV�DOO�
JHPHLQHQ�XQG�GHV�.LUFKHQUHFKWV��LP�
.DELQHWW�GHV�3UlVLGHQWHQ�GHU�GDPDOLJHQ�
(:*-.RPPLVVLRQ��3URI��'U��:DOWHU�
+DOOVWHLQ��HUVWH�(XURSDHUIDKUXQJ��GLH�HU�
DQVFKOLH�HQG�LP�*HQHUDOVHNUHWDULDW�GHU�
.RPPLVVLRQ�YHUYROOVWlQGLJWH� 

1DFK�HLQHU�OlQJHUHQ�9HUZHQGXQJ�DOV�
5HIHUDWV-�XQG�*UXSSHQOHLWHU�LQ�GHU�$E�
WHLOXQJ�I�U�HXURSlLVFKH�$QJHOHJHQKHLWHQ�
VRZLH�LQ�GHU�%XQGHVYHUWUHWXQJ�GHV�)UHL�
VWDDWHV�LQ�%RQQ�OHLWHWH�HU�GLH�(XURSDDE�
WHLOXQJ�LP�%D\HULVFKHQ�6WDDWVPLQLVWH-
ULXP��ELV�HU�VFKOLH�OLFK��VR�6WDDWVPLQLV�
WHU�5HLQKROG�%RFNOHW�EHL�GHU�$PWVHLQ�
I�KUXQJ�DP�����������]XP��%RWVFKDIWHU�

%D\HUQV�EHL�GHU�
(XURSlLVFKHQ��
8QLRQ��ZXUGH������
,Q�GLHVHU�)XQNWLRQ�
ZDU�HU�$QVSUHFK�
SDUWQHU�QLFKW�QXU�I�U�DGPLQLVWUDWLYH�
*HVFKlIWH��8QYHUJHVVHQ�LVW�ZRKO�QLFKW�
QXU�LQ�%U�VVHO�GLH�YRQ�'U��'H�ORFK�LQL�
WLLHUWH�XQG�LQ�=XVDPPHQDUEHLW�PLW�GHP�
*RHWKH-,QVWLWXW�%U�VVHO�GXUFKJHI�KUWH�
.XOWXUVFKDX�Ä%D\HUQ�LQ�(XURSD³�LQ�GHQ�
-DKUHQ�����-����� 

'DU�EHU�KLQDXV�ZDU�HU�QLFKW�QXU�ODQJH�
-DKUH�LP�.XUDWRULXP�YRQ�Ä&KULVW�XQG�
-XULVW³�WlWLJ��VRQGHUQ�KDW�VLFK�DXFK�I�U�
EHOJLVFK-ED\HULVFKH�%HODQJH�HQJDJLHUW��
6R�ZDU�HU�ODQJH�=HLW�0LWJOLHG�LP�9RU�
VWDQG�GHU�%HOJLVFK-%D\HULVFKHQ�*HVHOO�
VFKDIW�-�ZR�HU�LP�6RPPHU������ZLHGH�
UXP�DXI�HLQHQ�%%*-1HXOLQJ�WUDI��MD�JH�
QDX��GHQ�9HUIDVVHU�GLHVHU�=HLOHQ��'D�
ZDU�GHU�DOWH�)DKUHQVPDQQ�MHGRFK�EH�
UHLWV�VHLW�ODQJHP�I�U�VHLQH�0HULWHQ�JH�
Z�UGLJW�ZRUGHQ��VR�XQWHU�DQGHUHP�DP�
����������GXUFK�GLH�9HUOHLKXQJ�GHV�
%XQGHVYHUGLHQWVNUHX]HV�DP�%DQGH� 

'U��+XEHUWXV�'H�ORFK�ZXUGH�DP�
���������LQ�HQJVWHP�)DPLOLHQNUHLV�LQ�
$VFKDIIHQEXUJ�EHLJHVHW]W��-ME- 

'U��+XEHUWXV�'H�ORFK 

����������-����������� 

(LQ�&KULVW�I�U�%D\HUQ�XQG�(XURSD 
1DFK�HLQHP�HUI�OOWHQ�EHUXIOLFKHQ�/HEHQ�DOV�I�KUHQ�
GHU�%HDPWHU�LP�ED\HULVFKHQ�6WDDWVGLHQVW�LVW�DP�
�����������HLQ�HUNOlUWHU�%D\HU��(XURSlHU�XQG�NDWKR�
OLVFKHU�&KULVW�-�DEHU�DXFK�HLQ�HPLQHQWHV�0LWJOLHG�GHU�
%HOJLVFK-%D\HULVFKHQ�*HVHOOVFKDIW�YHUVWRUEHQ� 
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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�� 

WHXUV�GH�O¶KHEGRPDGDLUH�'LH�=HLW ��6L��
FRQFHUQDQW�OHV�FDPSDJQHV�GH�YDFFLQD�
WLRQ��LO�HVW�XQLTXHPHQW�TXHVWLRQ�GH�SUR�
WpJHU�FHX[�TXL�VRQW�OHV�SOXV�YXOQpUDEOHV��
DORUV�OHV�DLQpHV�VRQW�SULRULWDLUHV��0DLV�
V¶LO�V¶DJLVVDLW�GH�OHYHU�OHV�UHVWULFWLRQV�
SRXU�FHX[�TXL�HQ�VRXIIUHQW�OH�SOXV��DORUV�
RQ�GHYUDLW�SULRULVHU�G¶DXWUHV�WUDQFKHV�GH�
OD�SRSXODWLRQ��OHV�MHXQHV�SDU�H[HPSOH��
/¶DXWHXU�GH�FHV�OLJQHV�SHQVH�TX¶LO�D�UDL�

VRQ��3DUFH�TXH�QRXV��OHV�DLQpV��SRXYRQV�
HW�VDYRQV�QRXV�SURWpJHU��SDUFH�TXH�QRWUH�
YpFX�QRXV�O¶D�HQVHLJQp��(W�LO�OH�IDXGUD�HQ�
FRUH�SHQGDQW�ORQJWHPSV��SXLVTXH�OH�YLUXV�
Q¶D�SDV�YRFDWLRQ�j�GLVSDUDLWUH�GH�VLW{W��
0DLV�F
HVW�j�QRXV�GH�UHOHYHU�FH�IDUGHDX��j�
QRXV�TXL�VRPPHV�OHV�SOXV�FRQFHUQpV�SDU�
O¶pSLGpPLH��$X�ULVTXH�GH�TXH�OHV�UHQ�
FRQWUHV�DX�VHLQ�GH�O¶$%%�UHVWHQW�HQFRUH��
SHQGDQW�XQ�FHUWDLQ�WHPSV��SXUHPHQW�YLU�
WXHOOHV��-ME- 

&HW�DUWLFOH�IXW�pFULW�YHUV�OD�ILQ�GX�PRLV�GH�MDQYLHU��LO�VH�SHXW�TXH�FHUWDLQHV�SDVVDJHV�QH�VRLHQW�GpSDVVpHV�SDU�OD�UpDOLWp� 

)RUWVHW]XQJ�YRQ�6HLWH�� 

PHKU�*HODVVHQKHLW�XQG�5XKH��,FK�KDEH�
IHVWJHVWHOOW��GD��LFK�QLFKW�LPPHU�ZHLW�
ZHJIDKUHQ�PX���XP�6SD��RGHU�(UKROXQJ�
]X�ILQGHQ�� 

1DW�UOLFK�KRIIH�LFK��GD��GHU�&RURQD-
6SXN�EDOG�YRUEHL�LVW��XQG�LFK�GDQQ�ZLH�
GHU�GLH�JHZRKQWHQ�)UHLKHLWHQ�JHQLH�HQ�
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EHZX�W��,FK�NDQQ�MD�ZRKO�
QLFKW�EHZX�WORV�HVVHQ� 

:HQQ�HLQH�6FKUDXEH�
ORFNHU�LVW��KDW�GDV��
/HEHQ�HWZDV�6SLHO� 

+DEH�PHLQH�(UQlK�
UXQJ�XPJHVWHOOW��
'LH�.HNVH�VWHKHQ�
MHW]W�OLQNV�YRP�3&� 

Ä:HQQ�PDQ�NUDQNH�
.�KH�L�W��� 
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