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

(Q�������$XJVEXUJ�IrWH�OH����H�������
DQQLYHUVDLUH�GH�OD�© )XJJHUHL ª 

-DNRE�)XJJHU��SLRQ�
QLHU�GX�FDSLWDOLVPH 

1p�OH���PDUV������j�$XJVEXUJ��-DNRE�
)XJJHU��pWDLW�OH�SHWLW-ILOV�G¶XQ�WLVVH�
UDQG�HW�OH�GHUQLHU�G¶XQH�IUDWULH�GH�
VHSW�HQIDQWV��9RXp�DX�VDFHUGRFH�DILQ�
GH�VHUYLU�O¶eJOLVH��OH�GHVWLQ�OXL�D�UpVHU�
Yp�XQ�U{OH�ELHQ�GLIIpUHQW��IRUW�LQWpUHV�
VDQW�HW�PrPH�SUpSRQGpUDQW�GDQV�
O¶KLVWRLUH�GX�FDSLWDOLVPH� 

6RQ�SqUH��TXL�OXL�DYDLW�OpJXp�OH�VHQV�
GX�FRPPHUFH��PDLV�pJDOHPHQW�VRQ�
SURSUH�SUpQRP��DYDLW�GpMj�FRQVWL�
WXp�O¶HQWUHSULVH�IDPLOLDOH��TXL�IDL�
VDLW�IORUqV�GDQV�OH�QpJRFH�GX�WH[�
WLOH��¬�O¶kJH�GH����DQV��LO�VH�UHQG�j�
9HQLVH��R��LO�FRPPHQFH�VD�IRUPD�
WLRQ�DILQ�G¶LQWpJUHU�OH�FOHUJp��PDLV�
DSSUHQG�pJDOHPHQW�j�JpUHU�O¶HQWUH�
SULVH�IDPLOLDOH�� 

$X�GpEXW��FHOOH-FL�IDLVDLW�OD�SOXSDUW�
GH�VRQ�EpQpILFH�GDQV�OH�FRPPHUFH�
GX�FRWRQ�HQ�,WDOLH��0DLV�-DNRE�
)XJJHU��GLW�© OH�ULFKH ª��DOODLW�WUqV�
YLWH�GLYHUVLILHU�OHV�DFWLYLWpV�LQWHUQD�
WLRQDOHV�GH�OD�IDPLOOH��'HSXLV�
TXHOTXHV�DQQpHV��VHV�IUqUHV�DLQpV�
DYDLW�GpMj�FRPPHQFp�j�HQWUHWHQLU�
GHV�UHODWLRQV�FRPPHUFLDOHV�DYHF�OD�

IDPLOOH�GHV�+DEVERXUJ�HW�DYHF�
O¶eJOLVH��DILQ�GH�ILQDQFHU�OHXUV�SUR�
MHWV�UHVSHFWLIV��/D�IDPLOOH�DYDLW�DLQ�
VL�REWHQX�OH�SULYLOqJH�G¶H[SORLWHU�OHV�
PLQHV�GDQV�OH�7\URO��FKDUERQ��DLQ�
VL�TX¶HQ�%RKrPH��DUJHQW�HW�FXLYUH��� 

'qV�������-DNRE�SUHQDLW�GH�SOXV�HQ�
SOXV�OHV�UrQHV�GH�OµHQWUHSULVH��WRXW�
HQ�pULJHDQW�VRQ�PRQRSROH�GDQV�OD�
ILQDQFH�HW�OH�FRPPHUFH�HXURSpHQ� 

6RQ�VXSSRUW�LQpEUDQODEOH�GH�OD�
PDLVRQ�+DEVERXUJ��TXL�pWDLW�GHYH�
QXH�OD�PHLOOHXUH�FOLHQWH�GH�OD�ID�
PLOOH�GHV�)XJJHU��DOODLW�DYRLU�XQH�
LQIOXHQFH�GpFLVLYH�VXU�OD�SROLWLTXH�
H[HUFpH�SDU�OHV�URLV��$LQVL��HQ�������
LO�ILQDQoD�O¶pOHFWLRQ�GH�&KDUOHV�
4XLQW�j�OD�WrWH�GX�6DLQW�(PSLUH�UR�
PDLQ�JHUPDQLTXH��DX[�GpSHQV�GH�
)UDQoRLV�,HU��-DNRE�)XJJHU�HVW�
PRUW�OH����GpFHPEUH������ 

-DNRE�)XJJHU��YHUV��������&H�SRUWUDLW�D�
pWp�IDLW�SDU�$OEUHFKW�'�UHU������–

���������0XVpH�QDWLRQDOH�GH�OD�6XLVVH 

9HXLOOH]�OLUH�pJDOHPHQW�OD�FRQWULEXWLRQ�SDJH���VXU�OµKLVWRLUH�GH�OD�© )XJJHUHL ª� 



6HLWH�� 

6WHFNEULHIH�%HOJLHQ�XQG�%D\HUQ 
'D�VROO�QRFK�HLQHU�VDJHQ��/HKUHU�ZlUHQ�QLFKW�NUHDWLY��$XV�HLQHP�JDQ]�DQGHUHQ�
*UXQG�KDWWHQ�ZLU�HLQ�ZHQLJ�LP�,QWHUQHW�JHVW|EHUW��XQG�]ZDU�DXI�HLQHU�:HEVHLWH�QD�
PHQV�Ä/HKUHUPDUNWSODW]³��*HIXQGHQ�KDEHQ�ZLU�GLH�EHLGHQ�REHQVWHKHQGHQ�6WHFN�
EULHIH��JHULFKWHW�DQ�6FK�OHU�DXV�GHP�MHZHLOLJHQ�/DQG�E]Z��GHU�MHZHLOLJHQ�5HJLRQ� 

:LU�IDQGHQ�GLH�,GHH�MHGRFK�DXFK�SDV�
VHQG�I�U�XQV�VHOEVW��VSULFK�GLH�0LWJOLH�
GHU�GHU�MHZHLOV�DQGHUHQ�/DQGHVJUXSSH��
JHZLVVHUPD�HQ�DOV�VSLHOHULVFKHQ�:LV�
VHQV-&UDVKWHVW��EHU�HLQHQ�)UHXQG��YRQ�
GHP�PDQ�UlXPOLFK�JHWUHQQW�OHEW��,QVEH�
VRQGHUH�GD�GLHVH�$XVJDEH�GHU�0LWWHLOXQ�
JHQ�LPPHU�QRFK�XQWHU�GHQ�9RU]HLFKHQ�
HLQHU�VLFKHUOLFK�QRWZHQGLJHQ��DEHU�QD�
W�UOLFK�DXFK�OlKPHQGHQ��OlQGHU�EHU�
JUHLIHQGHQ�9LUXV-9RUVLFKW�VWHKW�-�XQG�
GHQ�=LHOHQ�GHU�%%*�HQWJHJHQVWHKW� 

,Q�=HLWHQ�GHU�%HVFKlIWLJXQJVWKHUDSLHQ�
LQQHUKDOE�GHU�HLJHQHQ�YLHU�:lQGH�YLHO�
OHLFKW�DXFK�HLQH�*HOHJHQKHLW��GLH�OLHEH�
)DPLOLH�HLQ]XVSDQQHQ�LQ�GHQ�GHU�%%*�
JDQ]�EHVRQGHUV�DP�+HU]HQ�OLHJHQGHQ�
3UR]H��GHU�9HUVWlQGLJXQJ�]ZLVFKHQ�%HO�
JLHQ�XQG�%D\HUQ��$QVRQVWHQ��'HU�)U�K�
OLQJ�LVW�OlQJVW�GD��XQG�PLW�LKP�DXFK�
PHKU�7UHIIHQ�LQ�IUHLHU�1DWXU��VSULFK�YRQ�
(OLVDEHWK�:HQLJ�RUJDQLVLHUWHQ�:DQGH�
UXQJHQ�XQG�6SD]LHUJlQJHQ�-�PLW�HLQHP�
+DOW�DQ�ZLHGHUHU|IIQHWHQ�7HUUDVVHQ"� 



6HLWH�� 0LWWH L OXQJHQ�-XQL �����  

%%4��%HOJLVFK-%D\HULVFKHV�4XL]��,,� 
,P�YHUJDQJHQHQ�+HUEVW�IDQG�VLFK�HLQ�%HOJLHQ-4XL]�LQ�GHQ�0LWWHLOXQJHQ��
$GDPR��-HDQ-&ODXGH�9DQ�'DPPH��%HQRvW�3RHOYRRUGH�XQG�HLQ�=LQQHNH�
VWHOOWHQ�XQV�LKUH�9HUVLRQ�HLQHV�/DQGHV�YRU��LQ�GHP�XQJHPHLQ�OLHEHQV�
ZHUWH�0HQVFKHQ�ZRKQHQ���'D�PDQ�GLHV�MHGRFK�PLW�)XJ�XQG�5HFKW�DXFK�
YRQ�%D\HUQ�VDJHQ�NDQQ��ZHQGHQ�ZLU�XQV�KHXHU�LP�)U�KMDKU�JHQ�6�GHQ��
XQG�OHJHQ�GDEHL�GLH�0H�ODWWH�HWZDV�QLHGULJHU�-�QlPOLFK�YRP������DXI�GHQ�
����%UHLWHQJUDG��*HWUHX�GHP�0RWWR��Ä+LQWDP�%HUJ�VDQ�D�QR�/HLW�³ 

���:LHYLHOH�5HJLHUXQJVEH]LUNH�JLEW�
HV�LQ�%D\HUQ" 

 D��GUHL���E��I�QI��F��VLHEHQ���G��QHXQ 

���:DV�VLQG�Ä.DVVSDW]Q³" 

 D��HLQ�.DUWRIIHOJUDWLQ  
 E��HLQ�1XGHOJHULFKW�PLW�%HUJNlVH
 F��HLQ�3HUOKXKQ�DQ�3DUPHVDQ 
 G��DQ�2EDW]WHU�PLW�'DPSIQXGHOQ 

���:HU�ZLUG�LQ�%D\HUQ�JHUQ�ÄGHU�
0lUFKHQN|QLJ³�JHQDQQW" 

 D��)UDQ]�%HFNHQEDXHU  
 E��/XGZLJ�,,� F��/XGZLJ�,,,�
 G��)UDQ]--RVHI�6WUDX� 

���:HOFKHU�%D\HU�KDWWH�LQ�GHQ�86$�
GLH�ULFKWLJHQ�+RVHQ�DQ" 

 D��$UQROG�6FKZDU]HQHJJHU 
 E��0HQGHO�(PPDQXHO�/HKPDQ
 F��)ULHGULFK�7UXPS  
 G��/HYL�6WUDXVV 

���:HOFKHU�GLHVHU�1�UQEHUJHU�HU�
UHLFKWH�ZHOWZHLWH�*HOWXQJ" 

 D��$OEUHFKW�'�UHU���E��+DQV�6DFKV
 F��0D[�*UXQGLJ��G��.DVSDU�+DXVHU 

���:HOFKHU�%D\HU�YHUELUJW�VLFK�
KLQWHU�GHP�1DPHQ�/XGZLJ�)H\" 

 D��%HUWROW�%UHFKW���  
 E��/XGZLJ�7KRPD���  
 F��.DUO�9DOHQWLQ   
 G��%HUQG�(LFKLQJHU 

���:LH�KHL�HQ�NOHLQH�UXQGH�%URWH�
DXI�+RFKGHXWVFK" 

 D��%U|WFKHQ���E��5XQGVW�FN 
 F��6FKULSSH���G��6HPPHO� 

���.XU]H�)UDJH��NQDSSH�$QWZRUW��
:DV�KDW�GLH�PLWWHOIUlQNLVFKH�
.OHLQVWDGW�+HU]RJHQDXUDFK�ZHOW�
ZHLW�VR�EHNDQQW�JHPDFKW" 

���:HOFKHU�%D\HU�ZXUGH�LQ�GHQ�
86$�DOV�093�JHIHLHUW" 

 D��3IDUUHU�6HEDVWLDQ�.QHLSS 
 E��0DJGDOHQD�1HXQHU  
 F��'LUN�1RZLW]NL   
 G��3DSVW�%HQHGLNW�;9,� 

����:DV�HLJHQWOLFK�KDEHQ�)UDX�
0DKO]DKQ��+HUU�7XUWXU��8UPHO��
GLH�NOHLQH�+H[H��VRZLH�HLQ�JHZLV�
VHU�/|ZH�JHPHLQVDP" 

/|VXQJHQ�DXI�6HLWH���II� 



6HLWH�� 0LWWH L OXQJHQ�-XQL ����� 

 

/|VXQJHQ 

$G��� 

5LFKWLJ��HV�VLQG�JHQDX�VLHEHQ�5HJLHUXQJVEH]LU�
NH��QlPOLFK�8QWHUIUDQNHQ��:�U]EXUJ���2EHU�
IUDQNHQ��%D\UHXWK���0LWWHOIUDQNHQ��$QVEDFK���
2EHUSIDO]��5HJHQVEXUJ���1LHGHUED\HUQ��/DQGV-
KXW���6FKZDEHQ��$XJVEXUJ��XQG�2EHUED\HUQ�
�PLW�GHU�/DQGHVKDXSWVWDGW�0�QFKHQ���'LH�ED\�
HULVFKH�6LHEHQ�VWHKW�DX�HUKDOE�GHV�)UHLVWDDWHV�
QDW�UOLFK�DXFK�V\PEROLVFK�I�U�GLH�VLHEHQ�:R�
FKHQWDJH��GLH�VLHEHQ�3OHMDGHQ��GLH�VLHEHQ�/R�
FNHQ�GHV�*LOJDPHVFK��GLH�VLHEHQ�$UPH�GHU�0H�
QRUD��GLH�VLHEHQ�+DXSWVWHUQH�DP�JUR�HQ�+LP�
PHOVZDJHQ�XQG�YLHOHV�PHKU��([FXVH]�GX�SHX� 

$G��� 

2EZRKO�HLQ�.DUWRIIHOJUDWLQ�DXFK�LQ�%D\HUQ�YRU�
]�JOLFK�VFKPHFNW�XQG�HLQ�3HUOKXKQ�DQ�3DUPH�
VDQ�HKHU�HLQHU�DEHUZLW]LJHQ�.�FKHQVFKODFKW�
HQWVSUXQJHQ�VHLQ�N|QQWH��VLQG�KLQJHJHQ�GLH�
N|VWOLFKHQ�.lVHVSlW]OH�LP�ED\HULVFKHQ�6FKZD�
EHQ�]X�+DXVH�XQG�HLQ�QLFKW�QXU�GRUW�JHUQ�]XEH�
UHLWHWHV�/HLEJHULFKW��'HQ�2EDW]WQ�PLW�'DPSI�
QXGHOQ�HPSIHKOHQ�ZLU�KLHU�QLFKW�ZLUNOLFK� 

$G��� 

(V�JHKW�KLHU�XP�HLQHQ�ED\HULVFKHQ�.|QLJ��GDKHU�
VFKHLGHW�.DLVHU�)UDQ]�VFKRQ�PDO�YRQ�YRUQKH�
UHLQ�DXV��$XFK�)UDQ]--RVHI�6WUDX��NRPPW�QLFKW�
ZLUNOLFK�LQ�%HWUDFKW��REJOHLFK�HU�VHLQHU]HLW�DXFK�
DOV�SROLWLVFKHU�0lUFKHQHU]lKOHU�EHNDQQW�ZDU��
%OHLEHQ�GLH�EHLGHQ�/XGZLJV��EHU��1XQ�ZDU�GHU�
OHW]WH�%D\HUQN|QLJ�/XGZLJ�,,,��]ZDU�DOV�/RXLV�
G¶2U�LP�:HUW�YRQ����0DUN�HUKlOWOLFK�-�LP�*H�
JHQVDW]�]X�VHLQHP�&RXVLQ��GHU�DXI�VHLQHU�0�Q]H�
QXU����*ROGPDUN�ZHUW�ZDU��$EHU�GHU�HFKWH�XQG�
ZDKUH�ED\HULVFKH�0lUFKHQSULQ]�LVW�QDW�UOLFK�
GHU�ZHOWRIIHQH�.RVPRSROLW�XQG�(UEDXHU�YRQ�
1HXVFKZDQVWHLQ��.|QLJ�/XGZLJ�,,� 

$G��� 

'HV�7KDOHU�$UQROGV�+RVHQ�VLW]HQ�VHLW�-DKUHQ�
SHUIHNW��LQ�.DOLIRUQLHQ�ZDU�DXFK�MDKUHODQJ�HLQ�
JXW�JHVFKQLWWHQHU�$Q]XJ�DQJHVDJW��'DQQ�DEHU�
]RJ�HU�VLFK�SULYDW�VHOEVW�GLH�/HGHUKRVH�DXV�–�
XQG�VFKLHG�VRPLW�DXV�GHP�5HQQHQ�� 

0HQGHO�(PDQXHO�/HKPDQQ�DXV�5LPSDU�LP�1RU�
GHQ�:�U]EXUJV�KDWWH�VHOEVWYHUVWlQGOLFK�EHL�GHU�
*U�QGXQJ�VHLQHV�%DQNKDXVHV�/HKPDQ�%URWKHUV�
GLH�+RVHQ�DQ��GHQQ�DOV�&RSLORWHQ�IXQJLHUWHQ�XQ�
WHU�DQGHUHP�:LOOLDP�5RFNHIHOOHU�XQG�&RUQHOLXV�
9DQGHUELOW�–�QLFKW�XQEHGLQJW�)OLHJHQJHZLFKWH� 

'HV�����86-3UlVLGHQWHQ�VHLQ�*UR�YDWHU�YlWHUOL�
FKHUVHLWV�QDPHQV�)UHGHULFN�DOLDV�)ULHGULFK�
7UXPS�ZXUGH�LP�SIlO]LVFKHQ�.DOOVWDGW�JHERUHQ��
ZHOFKHV������]XP�.|QLJUHLFK�%D\HUQ�NDP��=X�
*ROGUDXVFK]HLWHQ�YHUGLHQWH�HU�VLFK��ZLH�DXFK�
VHLQ�&RXVLQ�]ZHLWHQ�*UDGHV�XQG�%HJU�QGHU�GHV�
.HWFKXS-,PSHULXPV�+HQU\�-RKQ�+HLQ]��GHVVHQ�
*UR�PXWWHU�HLQH�JHERUHQH�7UXPS�ZDU��HLQ�9HU�
P|JHQ��:LU�HUVSDUHQ�XQV�KLHU�MHGRFK�HLQHQ�
%OLFN�LQ�GLH�7UXPSVFKHQ�+RVHQ�� 

/HYL��/|E��6WUDXVV�DXV�GHP�REHUIUlQNLVFKHQ�
%XWWHQKHLP�MHGRFK�VWHFNWH�DOOHVDPW�LQ�GLH�7D�
VFKH�–�QlPOLFK�LQ�GLH�7DVFKHQ�VHLQHU�PLW�1LHWHQ�
YHUVHKHQHQ�$UEHLWHUKRVHQ�DXV�ZLGHUVWDQGVIHV�
WHP�%DXPZROO-6HJHOWXFK��GHP�VRJHQDQQWHQ�
Ä6HUJH�GH�1vPHV³��'LHVH�+RVHQ�VHW]WHQ�VLFK�DOV�
lX�HUVW�VWUDSD]LHUIlKLJH�$UEHLWVNOHLGXQJ�EHL�
GHQ�*ROGJUlEHUQ�MHQHU�=HLW�GXUFK�–�XQG�EH�
VFKHUWHQ�GHP�.RQ]HUQJU�QGHU�DXV�%D\HUQ�VHL�
QHQ�JDQ]�HLJHQHQ�*ROGUDXVFK� 

$G��� 

6LH�OLHJHQ�ULFKWLJ��'DV�IUlQNLVFK-NUHLVIUHLH�
1lUPEHUFK��GDV�PLW�)XJ�XQG�5HFKW�DOV�=HQWUXP�
0LWWHOIUDQNHQV�IXQJLHUW��KDW�VLH�DOOHVDPW�KHU�
YRUJHEUDFKW� 

$OEUHFKW�'�UHU�LVW��YLHOOHLFKW�QHEHQ�GHP�&KULVW�
NLQGO��GLH�EHNDQQWHVWH�)LJXU�DXV�GHU�)UDQNHQ�
VWDGW��'HU�0DOHU��*UDSKLNHU��0DWKHPDWLNHU�XQG�
.XQVWWKHRUHWLNHU�GHU�5HQDLVVDQFH��GHU�-�ZLH�XQV�
DOOHQ�EHNDQQW�-�DXFK�)ODQGHUQ�EHUHLVWH��ZDU�ZH�
JHQ�VHLQHU�+RO]VFKQLWWH�XQG�.XSIHUVWLFKH�LP�
GDPDOLJHQ�(XURSD�JHVFKlW]W�XQG�JHIHLHUW� 

'HU�6FKXKPDFKHU��/\ULNHU�XQG�'UDPDWLNHU�
+DQV�6DFKV�JOlQ]WH�VHLQHU]HLW�DOV�EHU�KPWHVWHU�
GHU�0HLVWHUVLQJHU�1�UQEHUJV��(U�VFKXI��EHU�
������0HLVWHUOLHGHU��6SUXFKJHGLFKWH��6FKlQNH�
XQG�6FKDXVSLHOH� 



6HLWH�� 0LWWH L OXQJHQ�-XQL �����  

0D[�*UXQGLJ�LVW�YLHOHQ�0LWJOLHGHUQ�GHU�%%*�
VLFKHUOLFK�QRFK�HLQ�VHOEVWHUOHEWHU�%HJULII��GD�
PLW�GHP�:LUWVFKDIWVZXQGHU��EHUDOO�GLH�5DGLRV�
�XQG�VSlWHU�GLH�)HUQVHKHU��GHV�XPWULHELJHQ�
)LUPHQJU�QGHUV�(LQ]XJ�LQ�GHXWVFKH��XQG�HXUR�
SlLVFKH��+DXVKDOWH�KLHOWHQ��+HXWH�LVW�GLH�'HIL�
QLWLRQ�HLQHV�Ä(OHNWURQLN-.RQ]HUQV³�VLFKHUOLFK�
HLQH�DQGHUH« 

9LHOH�DQGHUH�%�UJHU�GHU�6WDGW�ZlUHQ�]X�QHQ�
QHQ��6R�HWZD�GHU�)X�EDOOHU�XQG�:HOWPHLVWHU�
YRQ�������0D[�0RUORFN��GHU�.RPSRQLVW�XQG�
2UJDQLVW�GHV�%DURFNV��-RKDQQ�3DFKHOEHO��GHU�
6FKORVVHUPHLVWHU�XQG�8KUPDFKHU�3HWHU�+HQ�
OHLQ��(UILQGHU�GHU�7DVFKHQXKU��GHU�.DXIPDQQ��
7XFKKlQGOHU�XQG�5LWWHU�0DUWLQ�%HKDLP��.RQ�
]HSWHXU�GHU�HUVWHQ�:HOWNXJHO��GHP�Ä(UGDSIHO³��
$QWRQ�)XJJHU�DOV�1DFKIROJHU�VHLQHV�2QNHOV�-D�
NRE�ZLUG�DXFK�YRQ�1�UQEHUJ�UHNODPLHUW��ZHQQ�
JOHLFK�KLHU�$XJVEXUJ�GLH�VWlUNHUH�/REE\�KDW���
8QG�DXFK�GHU�$QWL-+HOG�&DVSDU�+DXVHU�WDXFKWH�
HUVWPDOV������DXI�GHP�8QVFKOLWWSODW]�YRU�GHP�
+DXV�GHV�6FKXKPDFKHUPHLVWHUV�:HLFNPDQQ�LQ�
1�UQEHUJ�DXI�� 

$G��� 

'HU�LQ�$XJVEXUJ�JHERUHQH�%HUWROW�%UHFKW��GHU�
VHLQH�JU|�WHQ�(UIROJH�EHLP�(U]IHLQG�LP�SUHX�L�
VFKHQ�%HUOLQ�IHLHUWH��DEHU�LQ�0�QFKHQ�DXFK�PLW�
.DUO�9DOHQWLQ�XQG�/LHVO�.DUOVWDGW�]XVDPPHQDU�
EHLWHWH��ZlUH�VLFKHU�HLQHP�3VHXGRQ\P�$UWXUR�
8L�DXIJHVFKORVVHQ�JHZHVHQ��KDW�DEHU�PLW�GHP�
1DPHQ�/XGZLJ�)H\�IHL�JDU�QL[�]X�WXQ� 

'LH�)DPLOLH�GHV�2EHUDPPHUJDXHU�/DXVEXEHQ�
/XGZLJ�7KRPD�YHUVFKOXJ�HV�]XQlFKVW�DQV�
&KLHPVHHXIHU��HU�VHOEHU�PDFKWH�GDQQ�DOV�6FK��
OHU�,QWHUQDWH�XQG�*\PQDVLHQ�LQ�JDQ]�%D\HUQ�
XQVLFKHU��1DFK�HLQHP�,QWHUPH]]R�DOV�5HFKWV-
SUDNWLNDQW�ZLGPHWH�HU�VLFK�JDQ]�VHLQHU�OLWHUDUL�
VFKHQ�.DUULHUH��ZR�HU�]X�%HJLQQ�DXFK�HLQ�3VHX�
GRQ\P�EHQXW]WH�–�DOOHUGLQJV�ZDU�GLHVHV�Ä3HWHU�
6FKOHPLKO³� 

%HUQG�(LFKLQJHU�DXV�1HXEXUJ�DQ�GHU�'RQDX�
ZDU�GHU�9DWHU�GHU�.LQGHU�YRP�%DKQKRI�=RR��
HUOHEWH�GLH�XQHQGOLFKH�*HVFKLFKWH�VHLQHV�(U�
IROJV��JDE�GHU�5RVH�HLQHQ�1DPHQ��ZDU�HLQ�VHKU�
EHZHJWHU�0DQQ�ELV�]X�VHLQHP�+HU]LQIDUNW�PLW�

���-DKUHQ��VHLQHP�XUHLJHQHQ�5HVLGHQW�(YLO�XQG�
]XJOHLFK�VHLQHP�8QWHUJDQJ��XQG�K|UWH�ZRKO�
DXFK�DXI�GHQ�1DPHQ�&RQVWDQWLQ� 

1XU�GHU�0�QFKQHU�.RPLNHU��9RONVVlQJHU�XQG�
.RP|GLDQW�9DOHQWLQ�/XGZLJ�)H\�LVW�XQWHU�VHL�
QHP�3VHXGRQ\P�.DUO�9DOHQWLQ�EHNDQQWHU�DOV�XQ�
WHU�VHLQHP�E�UJHUOLFKHQ�1DPHQ��6HLQHQ�.�QVW�
OHUQDPHQ�WUXJ�HU�VHLW������DQOl�OLFK�HLQHV�*DVW�
DXIWULWWV�LP�9DULHWp�=HXJKDXV�LQ�1�UQEHUJ� 

$G��� 

'HQ�%%*-0LWJOLHGHUQ�PX��PDQ�QLFKW�HUNOlUHQ��
GD��GDV�6WDQGDUGGHXWVFKH��LQ�GHU�6FKZHL]�WUHI�
IHQG�Ä6FKULIWGHXWVFK³�JHQDQQW��VLFK�VHLW�GHU�/X�
WKHU¶VFKHQ�%LEHO�EHUVHW]XQJ������LQ�ZHLWHQ�7HL�
OHQ�GHV�6SUDFKJHELHWHV�YHUEUHLWHWH��/XWKHU�YHU�
ZDQGWH�EHYRU]XJW�/H[HPH�DXV�GHP�2VWPLWWHO�
GHXWVFKHQ�XQG�GHP�2VWREHUGHXWVFKHQ��GLH�LQ�
YLHOHQ�GHXWVFKVSUDFKLJHQ�*HELHWHQ�JXW�YHUVWDQ�
GHQ�ZXUGHQ��)U�KH�*UDPPDWLNHU�QXW]WHQ�GDKHU�
HLQH�RVWPLWWHOGHXWVFKH�XQG�RVWIUlQNLVFKH�%DVLV�
]XU�.RGLIL]LHUXQJ�GHU�VRJHQDQQWHQ�Ä*HPHLQ-
VSUDFKH³��GLH�LQ�GHQ�IROJHQGHQ�-DKUKXQGHUWHQ�]X�
GHUMHQLJHQ�6SUDFKH�ZXUGH��GLH�PDQ�LQ�GHQ�MHZHL�
OLJHQ�6WDDWVNDQ]OHLHQ�YHUZHQGHWH� 

=XP�(LQJHPDFKWHQ��E]Z��]XP�*HEDFNHQHQ�������
ZDU�DXIJUXQG�HLQHV�9XONDQDXVEUXFKV�DXI�HLQHU�
LQGRQHVLVFKHQ�,QVHO�LP�-DKU�]XYRU�ZHOWZHLW�HLQ�
GXQNOHV�-DKU��*HWUHLGH�UHLIWH�QLFKW�YROOVWlQGLJ�
DXV��0HKO�ZDU�GDUDXIKLQ�VHKU�WHXHU�JHZRUGHQ��
6WDWW�HLQHV�JDQ]HQ�%URWHV�EHJDQQ�PDQ�GHVKDOE��
NOHLQH�/DLEH�]X�EDFNHQ��DXV�GHP�PLWWHO-�XQG�RVW�
REHUGHXWVFKHQ�:RUW�Ä%URW³�ZXUGH�IOXJV�HLQ�
Ä%U|WFKHQ³�JHELOGHW�–�HLQ�VSUDFKOLFKHU�.XQVW�
JULII�DOVR��$XFK�GDV�Ä5XQGVW�FN³�DXV�GHP�QRUG�
GHXWVFKHQ�6SUDFKUDXP�LVW�QDW�UOLFK�DXV�GHU�
)RUP�GHV�.OHLQJHElFNV�KHUJHOHLWHW��Ä6FKULSSH³�
QDQQWH�PDQ�LP�%HUOLQHU�5DXP�GLH�(LQNHUEXQJ�
LP�REHUHQ�7HLO�GHV�7HLJHV��GLH�HLQ�VROFKHV�%DFN�
VW�FN�PHLVWHQV�DXIZLHV�–�SDUV�SUR�WRWR� 

'LH�NRUUHNWH�$QWZRUW�DXI�GLH�JHVWHOOWH�)UDJH�ODX�
WHW�MHGRFK�Ä6HPPHO³��(W\PRORJLVFK�JHVHKHQ�
ZXUGH�DXV�ODW��DKG��ÄVLPLOD³��ÃIHLQHV�:HL]HQ�
PHKOµ��GDV�PLWWHOKRFKGHXWVFKH�ÄVHPHOH³��ZHO�
FKHV�KHUQDFK�GDV�EDLULVFKH�:RUW�Ä6HPPHO³�DXV�
SUlJWH��'DV�lOWHVWH�(U]HXJQLV�GLHVHU�%DFNDUW�



)RUWVHW]XQJ�DXI�6HLWH���� 
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VWDPPW��EULJHQV�DXV�$OW|WWLQJ��DOV�(UEVW�FN�
GHU��%lFNHU-�)DPLOLH�/HUI�DXIEHZDKUW�VHLW�MH�
QHP�GXQNOHQ�-DKU� 

$G��� 

1DW�UOLFK�EHVLW]W�GLH�)DPLOLH�GHV�%%*-*U�Q-
GHUV�3URI��'U��*HRUJ�+��3U|SVWO�HLQH�HQJH�%H�
]LHKXQJ�]X�+HU]RJHQDXUDFK��$EHU�ZLU�ZROOHQ�
QLFKW�YHUJHVVHQ�]X�HUZlKQHQ��GD��KLHU�GLH�EHL�
GHQ�%U�GHU�'DVVOHU�LKUH�6WDPPILUPD�]XU�)DE�
ULNDWLRQ�YRQ�6SRUWVFKXKHQ�JHJU�QGHW�KDWWHQ��
,P�=XJH�HLQHU�QDFK�GHP�=ZHLWHQ�:HOWNULHJ�
RIIHQEDU�XQ�EHUEU�FNEDU�JHZRUGHQHQ�5LYDOL�
WlW�WUHQQWHQ�VLFK�GLH�EHLGHQ�XQG�JLQJHQ�HLJHQH�
:HJH�LQ�GHUVHOEHQ�6WDGW��$GROI�Ä$GL³�'DVVOHU�
JU�QGHWH�ÄDGLGDV³��VHLQ�]ZHL�-DKUH�lOWHUHU�%UX�
GHU�5XGROI�GLH�:HOWPDUNH�Ä3XPD³��'D��JOHLFK�
QHEHQ�GHQ�2XWOHWV�EHLGHU�)LUPHQ�DXFK�GLH�
JULHFKLVFKH�6LHJHVJ|WWLQ�1LNH�HLQHQ�Ä)DFWRU\�
6WRUH³�DXIJHPDFKW�KDW��WXW�GLHVHU�ED\HULVFKHQ�
(UIROJVJHVFKLFKWH�NHLQHQ�$EEUXFK�–�LP�*H�
JHQWHLO� 

$G��� 

0LQLPXP�9LDEOH�3RSH"�.DUGLQDO�-RVHSK�
5DW]LQJHU�DXV�0DUNWO�DP�,QQ�ZDU�VLFKHUOLFK�
PHKU�DOV�GDV�I�U�YLHOH�*OlXELJH�DXI�GHU�JDQ]HQ�
:HOW��%HL�GHU�3DSVWZDKO�DP�����������YHUHLQWH�
HU�EHUHLWV�LP�YLHUWHQ�:DKOJDQJ�GLH�PHLVWHQ�
6WLPPHQ�DXI�VLFK��GHU�KHXWLJH�3DSVW�)UDQ]LV�
NXV�,��ZXUGH�GDPDOV�QXU�]ZHLWHU��$XFK�VHLQ�
$PWVYHU]LFKW�DXV�$OWHUVJU�QGHQ�Q|WLJWH�YLHOHQ�
JUR�HQ�5HVSHNW�DE��&KDSHDX� 

0DJGDOHQD�9HU\�3DUWL]DQ"�,Q�GHU�7DW��1DFK�
HLQHU�EOHQGHQGHQ�.DUULHUH�PLW�]ZHL�RO\PSL�
VFKHQ�XQG�]Z|OI�����:HOWPHLVWHUVFKDIWV-
*ROGPHGDLOOHQ�LP�%LDWKORQ�EHHQGHWH�GLH�GD�
PDOV�HUVW���MlKULJH�0DJGDOHQD�1HXQHU�DXV�
*DUPLVFK-3DUWHQNLUFKHQ������LKUH�VSRUWOLFKH�
/DXIEDKQ��XP�VLFK�I�U�VR]LDOH�%HODQJH�]X�HQJD�
JLHUHQ�������ZXUGH�VLH�VRZRKO�I�U�LKUH�VSRUWOL�
FKHQ�(UIROJH�DOV�DXFK�I�U�LKU�VR]LDOHV�(QJDJH�
PHQW�PLW�GHP�ED\HULVFKHQ�9HUGLHQVWRUGHQ�
DXVJH]HLFKQHW� 

(U�ZDU�NHLQ�093��DEHU�HLQ��EHU]HXJWHU�-�QJHU�
GHV�06&6��GHV�0HQV�VDQD�LQ�FRUSRUH�VDQR��-H�

GHQIDOOV�SUHGLJWH�GHU�3IDUUHU�XQG�Ä:DVVHU-
GRNWRU³�6HEDVWLDQ�.QHLSS�DXV�GHP�/DQGNUHLV�
8QWHUDOOJlX�GLHVHQ�/HLWVDW]�VHLQ�/HEHQ�ODQJ��
(V�ZLUG��EHUOLHIHUW��GD��YLHOH�0HQVFKHQ�XP�GLH�
YRUOHW]WH�-DKUKXQGHUWZHQGH�LQ�GHQ�86$�YRU�
DOOHP�]ZHL�(XURSlHU�NDQQWHQ��2WWR�YRQ�%LV�
PDUFN�XQG�3IDUUHU�6HEDVWLDQ�.QHLSS� 

2�N���6LH�ZX�WHQ�HV�OlQJVW��093��WKH�0RVW�9D�
OXDEOH�3OD\HU��ZDU�QDW�UOLFK�GHU�:�U]EXUJHU�
'LUN�1RZLW]NL��'HU�����P�JUR�H�)UDQNH�VSLHOWH�
VLFK�LQ�hEHUVHH�LQ�GLH�+HU]HQ�GHU�%DVNHWEDOO�
IDQV�XQG�ZXUGH�EHUHLWV������DOV�HUVWHU�(XUR�
SlHU�DOV�093�DXVJH]HLFKQHW��1DFK�GHU�1%$-
0HLVWHUVFKDIW������PLW�VHLQHU�0DQQVFKDIW�GHU�
'DOODV�0DYHULFNV�ZXUGH�HU�VRJDU�]XP�EHVWHQ�
6SLHOHU�GHV�JHVDPWHQ�)LQDOWXUQLHUV�JHN�UW��(LQ�
DEVROXWHU�6ODP�'XQN�I�U�GHQ�1%$�$OO-6WDU� 

$G���� 

1D��%D\HUQ�QDW�UOLFK��'HU�9HUIDVVHU�GLHVHU�=HL�
OHQ�EHNHQQW��GD��HU�VHLQH�JHVDPWH�.LQGKHLW�
IDVW�DXVVFKOLH�OLFK�PLW�LQ�%D\HUQ�HQWVWDQGHQHQ�
)LJXUHQ�YHUEUDFKW�KDW��*HUDGH�JDE�HV�LQ�GHU�
)DPLOLH�GHQ�HUVWHQ�)HUQVHKHU��GD�JLQJ�HV�DXFK�
VFKRQ�ORV�PLW�GHU�EXQWHQ�.LQGHUVWXQGH��'LH�
$XJVEXUJHU�3XSSHQNLVWH�OLH��GHQ�/|ZHQ�ORV��
8UPHO�NUDQWH�VLFK�DXV�GHP�(LV�KHUYRU�XQG�GLH�
ZLOGH����YHUEUHLWHWH�$QJVW�XQG�6FKUHFNHQ�LQ�
GHQ�.LQGHUVWXEHQ�� 

*OHLFK]HLWLJ��DEHU�]XQlFKVW�QRFK�LP�5DGLR��
HQWGHFNWH�HLQ�JHZLVVHU�6FKUHLQHUPHLVWHU�(GHU�
HLQ�VHKU�JHKHLPQLVYROOHU�3XPXFNO�LQ�VHLQHU�
:HUNVWDWW��ZHOFKHV�LKP�DOOHUOHL�6FKHUHUHLHQ�
HLQEUDFKWH��DEHU�DXFK�YLHOH�OLHEHYROOH�0RPHQWH�
EHVFKHUWH�� 

:HU�GDQQ�LQ�GHU�6FKXOH�ODQJVDP�DEHU�VLFKHU�
HLQV�XQG�HLQV�]XVDPPHQ]X]lKOHQ�OHUQWH��NRQQ�
WH�EDOG�DXFK�GLH�DOWHUVJHPl�H�/LWHUDWXU�HQW]LI�
IHUQ��/DQJH�QDFKGHP�GLH�(OWHUQ�HLJHQWOLFK�GDV�
/LFKW�DXVJHPDFKW�KDWWHQ��ZXUGHQ�EHL�7DVFKHQ�
ODPSHQOLFKW�XQWHU�GHU�%HWWGHFNH�GLH�YHUJHEOL�
FKHQ�0�KHQ�GHV�:DFKWPHLVWHUV�$ORLV�'LPSIO�
PRVHU�YHUIROJW��GHV�5lXEHUV�+RW]HQSORW]�KDE�
KDIW�]X�ZHUGHQ��$EHU�DXFK�GDV�NOHLQH�*HVSHQVW�
RGHU�GLH�NOHLQH�+H[H�KDWWHQ�HV�XQV�DQJHWDQ��
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����-DKUH�)XJJHUHL�LQ�$XJVEXUJ 
Ä1DPOLFK�VR�VROOHQ�VROLFKH�KHZVHU�)URPHQ�$UPHQ�WDJO|QHUQ�XQG�KDQGW�
ZHUFNHUQ�XQG�EXUJHUQ�XQG�LQZRQHUQ�GLHVHU�VWDGW�$XJVEXUJ��GLH�HV�QRW�
WXUIWLJ�VHLQ�XQG�DP�EHVWHQ�DQJHOHJW�LVW��XPE�JRWWHV�ZLOOHQ�JHOLFKHQ�XQG�
GDULQ�ZHGHU�VFKDQNXQJ�PXHW�XQG�JDE�QLW�DQJHVHKHQ ���³��$P�����$XJXVW�
�����OHJWH�-DNRE�)XJJHU��JHQDQQW�ÄGHU�5HLFKH³��GHUJHVWDOW�LP�6WLIWXQJV�
EULHI�IHVW��GD��LQ�VHLQHU�QHX�JHJU�QGHWHQ�:RKQVLHGOXQJ�QXU�EHG�UIWLJH�
%�UJHU�DXV�GHU�6WDGW�$XJVEXUJ�ZRKQHQ�GXUIWHQ� 

%HG�UIWLJ�XQG��MD��NDWKROLVFK�PX�WHQ�VLH�
VHLQ��GHQQ�HV�ZDUHQ�-�TXDVL�DOV�%HGLQ�
JXQJ�I�U�GHQ�(LQ]XJ�LQ�GLH�:RKQXQJHQ�
-�WlJOLFK�HLQ�Ä9DWHU�XQVHU³��HLQ�Ä$YH�0D�
ULD³�VRZLH�HLQ�*ODXEHQVEHNHQQWQLV�]X�
*XQVWHQ�GHV�6LHGOXQJVJU�QGHUV�]X�EH�
WHQ��'DI�U�ZRKQWHQ�XQG�ZRKQHQ�KLHU�
QRFK�KHXWH�UXQG�����0HQVFKHQ��GDPDOV�
I�U�HLQHQ�*XOGHQ��UXQG�JHUHFKQHW�GHU�
:RFKHQORKQ�HLQHV�7DJHO|KQHUV��DNWXHOO�
I�U�HLQH�-DKUHVNDOWPLHWH�YRQ����&HQW�-�
ZDV�EHUHLWV�DOV�PWO��4XDGUDWPHWHUSUHLV�
HLQ�DEVROXWHV�6FKQlSSFKHQ�ZlUH� 

+LOIH�]XU�6HOEVWKLOIH�VROOWH�GLH�6LHGOXQJ�
VHLQ��XQG�DXFK�QXU��EHUJDQJVZHLVH��,P�
.UDQNKHLWVIDOO�HWZD�VROOWHQ�%HG�UIWLJH�
XQG�DXFK�LKUH�)DPLOLHQ�HLQHQ�5�FNKDOW�
EHNRPPHQ��GDPLW�VLH�QDFK�LKUHU�*HQH�
VXQJ�LQ�5XKH�ZLHGHU�DX�HUKDOE�GHU�
6LHGOXQJ�)X��IDVVHQ�NRQQWHQ��+DQGZHU�
NHUQ�XQG�7DJHO|KQHUQ�LQ�1RWODJH�VROOWH�
JHKROIHQ�ZHUGHQ��%HWWOHUQ�ZDU�HLQ�(LQ�
]XJ�LQ�GLH�:RKQXQJHQ�YHUZHKUW� 

'LH�FD����P��JUR�HQ�:RKQXQJHQ�LQ�GHQ�
]ZHLJHVFKRVVLJHQ�+lXVHUQ�ZDUHQ�VWDQ�
GDUGLVLHUW��I�U�GLH�9HUKlOWQLVVH�]X�-DNRE�
)XJJHUV�=HLWHQ�MHGRFK�lX�HUVW�JUR�]��

JLJ�DQJHOHJW��'LH�7RUH�]XU�6LHGOXQJ�ZXU�
GHQ�GDPDOV�XQG�ZHUGHQ�DXFK�KHXWH�
QRFK�]X�IHVWHQ�8KU]HLWHQ�YRQ�HLQHP�
3I|UWQHU�JH|IIQHW�XQG�JHVFKORVVHQ��PRU�
JHQV�XP���8KU���VRPPHUV��E]Z��XP�
�����8KU��ZLQWHUV���DEHQGV�XP����8KU��
:HU�VSlWHU�KHLPNHKUW��PX��GHP�7RU�
ZlFKWHU����&HQW�]DKOHQ��QDFK�0LWWHU�
QDFKW�ZLUG�HLQ�(XUR�IlOOLJ��)HVWH�5HJHOQ�
GLHVHU�$UW�JHK|UHQ�LQ�GHQ�VLHEHQ�*DVVHQ�
]XP�VR]LDOHQ�0LWHLQDQGHU�HLQIDFK�GD]X� 

'HQQ�ZLH�EHUHLWV�-DNRE�)XJJHU�ZX�WH��
5HJHOQ�JHEHQ�6WUXNWXU��DXFK�RGHU�JHUD�
GH�ZHQQ�HV�HLQPDO�QLFKW�RSWLPDO�IXQN-
WLRQLHUW�LP�/HEHQ��,Q�GHU�)XJJHUHL�VLQG�
VLH�GDKHU�IHVWHU�%HVWDQGWHLO�GHV�0LHWYHU�
KlOWQLVVHV��6LH�VROOHQ�GHQ�%HWURIIHQHQ�
KHOIHQ��ZLHGHU�DXI�GLH�%HLQH�]X�NRPPHQ�
-�RKQH�6WUH���DEHU�]LHOVWUHELJ� 



 

'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�%%*� 
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GHU�7KHRULH�DXVHLQDQGHU��GLH�
]XP�6FKDIIHQ�VHLQHU�.XQVW�JH�
K|UWH��+LHU�ZDU�HU�VHLQHP�=HLW�
JHQRVVHQ�/HRQDUGR�'D�9LQFL�
VHKU�lKQOLFK��GHQ�HU�DOOHUGLQJV�
QLH�SHUV|QOLFK�WUDI��DXFK�QLFKW�

ZlKUHQG�VHLQHU�,WDOLHQUHLVHQ�LP�:LQWHU�
��������XQG�LQ�GHQ�-DKUHQ�����-������
ZlKUHQG�GHUHU�LQVEHVRQGHUH�9HQHGLJ��
DEHU�DXFK�)ORUHQ]�XQG�%RORJQD�VHLQH�
5HLVH]LHOH�ZDUHQ� 

hEHU�VHLQH�)ODQGHUQUHLVH�KDEHQ�ZLU�LQ�
GHQ�0LWWHLOXQJHQ�EHUHLWV�DXVI�KUOLFK�
EHULFKWHW��'HVKDOE�VHL�DQ�GLHVHU�6WHOOH�
YRUUDQJLJ�VHLQH�3HUVRQ�JHZ�UGLJW� 

'HU�DP�����������LQ�1�UQEHUJ�
JHERUHQH�.�QVWOHU��HU�YHUVWDUE�
DP����������HEHQGRUW��IDV]L�
QLHUWH�VHLQH�=HLWJHQRVVHQ�
GXUFK�VHLQ�XQQDFKDKPEDUHV�
*HVS�U�I�U�GDV�'HWDLO�LQ�MHGHP�
VHLQHU�%LOGHU��+RO]VFKQLWWH�RGHU�.XSIHU�
VWLFKH��6HLQH�$PELWLRQ��GLH�1DWXU�VR�
RULJLQDOJHWUHX�ZLH�P|JOLFK�GDU]XVWHO�
OHQ��PDFKWH�LKQ�]X�HLQHP�.XQVWVFKDI�
IHQGHQ��GHVVHQ�/HLVWXQJ�QXU�YRQ�JDQ]�
ZHQLJHQ��EHUWURIIHQ�ZXUGH� 

,QVEHVRQGHUH�VHW]WH�HU�VLFK��QHEHQ�VHL�
QHQ�HLJHQWOLFKHQ�N�QVWOHULVFKHQ�$NWLYL�
WlWHQ��DOV�HLQHU�GHU�ZHQLJHQ�DXFK�PLW�

=XP������*HEXUWVWDJ�
$OEUHFKW�'�UHUV 
2E�DOV�0DOHU��*UDSKLNHU��0DWKHPDWLNHU�
RGHU�.XQVWWKHRUHWLNHU��$OEUHFKW�'�UHU�
JLOW�DXFK��EHU�HLQ�KDOEHV�-DKUWDXVHQG�
QDFK�VHLQHP�*HEXUWVWDJ�QRFK�DOV�HLQH�GHU�

EHGHXWHQGVWHQ�3HUV|QOLFKNHLWHQ�(XURSDV�VHLQHU�=HLW� 
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© 8QH�JUDQGH�IULWH�������
VµWH�SODLW� ª 

4XL�QµDLPH�SDV�OHV�*DXIµ�DX�6XFµ"�1RQ��SDV�OHV�SDS\V�pGHQWpV�GH�/LqJH��
PDLV�OHV�YUDLHV��OHV�DXWKHQWLTXHV��&HX[�TXL�VH�GpJXVWHQW�HQ�SOHLQ�DLU��
TXHVWLRQ�GH�VH�FKDQJHU�OHV�LGpHV�DSUqV�OH�pQLqPH�]RRP�HQWUH�PXWDQWV�GX�
WpOpWUDYDLO��2X�GHV�IULWHV��ELHQ�FURXVWLOODQWHV��j�OD�VDXFH�GX�JR�W�GX�FRQ�
VRPPDWHXU��&HOOHV�GX�)ULWNRW�GX�FRLQ��FKH]�-HI�HW�0DQX�RX�FKH]�3DWDWDN��
FDUUpPHQW��+HXUHXVHPHQW��j�%UX[HOOHV��RQ�D�O¶HPEDUUDV�GX�FKRL[� 

9RXV�DYH]�FRPSULV��2Q�HVW�HQ�WUDLQ�GH�
YRXV�PHWWUH�GHKRUV��GH�YRXV�FKDVVHU�GH�
YRV�pFUDQV�WDQW�YpQpUpV�GH�YRWUH�© KRPH�
RIILFH ª��TXL�YRXV�RQW�OLWWpUDOHPHQW�DV�
VXMHWWL�DX[�DIIDLUHV�LQWpULHXUHV� 

2XVW��(W�TXH�oD�VDXWH��(Q�SULQWHPSV��
WRXW�NHWMH�RX�]LQQHNH�TXL�VH�UHVSHFWH�
SUHQGUD�OD�GLUHFWLRQ�GH�OD�)RUrW�GH�
6RLJQHV��GX�%RLV�GH�OD�&DPEUH��GHV�
eWDQJV�G¶,[HOOHV��GX�3DUF�-RVDSKDW��HW�
M¶HQ�SDVVH��(W�SXLVTXH�oD�FKDXIIH��OD�PR�
ELOLWp��RQ�GRLW�DEVROXPHQW�VH�UpJDOHU�
DSUqV�O¶HIIRUW� 

8Q�© SLQWMH ª��G¶DFFRUG��0DLV�SDV�TXH��
/H�VXPPXP�GH�OD�UHVWDXUDWLRQ�VXU�OH�
SRXFH�SRXU�XQ�EHOJH�UHVWH�TXDQG-PrPH�
OD�IULWH��0DLV�SDV�Q¶LPSRUWH�TXHOOH��([LW�
0F'R�RX�FRQVRUWV��PDLJUHV�LPLWDWLRQV�
GX�VDYRLU�IDLUH�EHOJH� 

2X�EDYDURLV��F¶HVW�VHORQ��$X�GpEXW�GX�
��H�VLqFOH��XQ�FHUWDLQ�)ULW]�.ULHJHU��ILOV�
GH�IRUDLQV��VH�IDLVDLW�HQJDJHU�FRPPH�DS�
SUHQWL�j�OD�U{WLVVHULH�3qOHULQ��UXH�0RQW�
PDUWUH�j�3DULV��R��LO�DSSULW�j�IULUH�OHV�
SRPPHV�GH�WHUUH��HQFRUH�FRXSpHV�HQ�

URQGHOOHV��GDQV�OD�JUDLVVH�-�OHV�IDPHX[�
© )UHQFK�)ULHV ª��4XDQG�HQ������LO�FUpD��
j�OD�IRLUH�GH�/LqJH��OD�SUHPLqUH�EDUUDTXH�
j�IULWHV��FH�IXW�XQ�IUDQF�VXFFqV�TXL�DLGD�j�
SHUSpWXHU�XQH�WUDGLWLRQ�TXL�QH�TXLWWHUD�
SOXV�OH�VRO�GH�OD�%HOJLTXH� 

%RQ��j�FHWWH�PrPH pSRTXH��XQ�LPPLJUp�
IUDQoDLV�DX�QRP�GH�3HWLW--HDQ�VHPEOH�
GpMj�DYRLU�RXYHUW�XQ�UHVWDXUDQW�j�
%UX[HOOHV�TXL�YHQGDLW�DXVVL�FHV�PHU�
YHLOOHV��6RLW��,O�OHV�D�IULWHV�HQ�%HOJLTXH� 

)RUFH�HVW�GH�FRQVWDWHU�TXH�OD�FDSLWDOH�
HXURSpHQQH�FRPSWH�pQRUPpPHQW�SDUPL�
VHV�SDLUHV�TXDQG�RQ�DERUGH�OD�TXHVWLRQ�
GH�FHV�SDWDWHV�HQ�EkWRQQHWV�HW�OH�VDYRLU-

'HV�IULWHV��FRURQD-FRPSDWLEOHV��RQ�D�FRPSULV��� 
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IDLUH�SRXU�OHV�SUpSDUHU�-�HQ�GHX[�WHPSV��
ELHQ�HQWHQGX��3DUFH�TXH�OH�VHFUHW�VH�
WURXYH�GDQV�OH�GpWDLO��� 

$UULYp�DX�)ULWNRW�GX�FKRL[��RQ�SRXUUD�
DGPLUHU�OH�ILQ�WUDYDLO�GH�-HI��.DWLH�RX�
O¶DXWUH�DJHQW�GH�VHUYLFH��TXL�YD�SORQJHU�
XQH�FHUWDLQH�TXDQWLWp�GH�IULWHV��IUDLFKH�
PHQW�FRXSpHV��GDQV�O¶KXLOH��DYDQW�GH�OHV�
VRUWLU�GH�OHXU�EDLQ��(QVXLWH�LO�HOOH�SUHQ�
GUD�XQH�SHOOHWpH�GH�IULWHV�GpMj�UHSRVpH�
SRXU�OHV�FXLUH�XQH�VHFRQGH�IRLV�MXVTX¶j�
FH�TXH�OD�FKRVH�QH�UHVVRUWH�H[WUrPH�
PHQW�FURXVWLOODQWH��$VWXFH��OD��H�FXLV�
VRQ�VH�IDLW�j�XQH�WHPSpUDWXUH�SOXV�pOH�
YpH��������TXH�OD�SUHPLqUH�������� 

%RQ��j�FHW�LQVWDQW�SUpFLV��YRXV�DLPHULH]�
VDYRLU�R��RQ�WURXYH�OD�PHLOOHXUH�PDU�
FKDQGLVH�j�%UX[HOOHV��+P��SUREOqPH�GH�
ULFKHV��&¶HVW�TXH�WRXW�OH�PRQGH�D�VD�
SURSUH�SUpIpUHQFH��VRXYHQW�j�SUR[LPLWp�
GX�GRPLFLOH��0PH�0HUNHO��SDU�H[HPSOH��
SUpIqUH�OD�0DLVRQ�$QWRLQH�VXU�OD�SODFH�
-RXUGDQ��3UDWLTXH��DSUqV�XQH�GXUH�MRXU�
QpH�GH�GLVFXVVLRQ�DX�-XVWXV�/LSVLXV� 

,O�\�D�GHV�PHPEUHV�GH�QRWUH�DVVRFLDWLRQ��
GRQW�PRL-PrPH��TXL�YRQW�VRXYHQW�j�OD�

SODFH�)ODJH\�j�,[HOOHV�SRXU�VH�UpJDOHU��(W�
GH�IDLUH�OHV�FHQW�SDV�DXWRXU�GHV�pWDQJV��
FKHPLQ�IDLVDQW�RX�DSUqV�OH�UHSDV� 

8QH�WRXWH�QRXYHOOH�HQVHLJQH�D�UpFHP�
PHQW�SULV�SLHG�DX�FURLVHPHQW�GH�O¶DYHQXH�
/RXLVH�HW�GH�OD�5XH�/HVEURXVVDUW��)ULWHV�
R�N��PDLV�XQ�EULQ�WURS�FOLQTXDQWH��3DU�
FRQWUH�RQ�OD�WURXYHUDLW�SDUIDLWH�j�OD�IRLUH�
GH�0LGL��3RXU�FHOOH�GHYDQW�O¶$WRPLXP��
F¶HVW�OH�FRQVWDW�LQYHUVH��XQ�DVSHFW�GH�SD�
UHQWH�SDXYUH��SRXUWDQW�OD�PDUFKDQGLVH�
HVW�DX�WRS�GH�FH�TXH�O¶RQ�SHXW�DWWHQGUH� 

(QILQ��OHV�EUDQFKpV��&KH]�3DWDWDN��VXU�OH�
3DUYLV�GH�6W�-*LOOHV��OH�FKRL[�HVW�UXGH��
PDLV�RQ�Q¶HVW�SRLQW�GpoX�-�HW�OHV�VDXFHV�
VRQW�IDLWHV�PDLVRQ��&HOOH�TXL�D�UHPSRUWp�
j�WURLV�UHSULVH�OH�SUL[�57%)�GH�OD�PHLO�
OHXUH�IULWHULH�j�%UX[HOOHV��F¶HVW�&KH]�-HI�j�

1HGHU-2YHU-+HPEHHN��'¶DFFRUG��
F¶HVW�XQ�SHX�ORLQ��PDLV�FHOD�YDXW�HQ�
WLqUHPHQW�OD�SHLQH��SURPLV��'L[LW�
SRXU�OD�IULWHULH�&KH]�&OpPHQWLQH�VXU�
OD�SODFH�6W�--RE�j�8FFOH��DX�GLDEOH�
YDXYHUW��PDLV�VL��VL�ERQ��)DLVRQV�XQ�
GHUQLHU�VDXW�DX�FHQWUH��DX�GpEXW��
GDQV�OHV�DQQpHV�����F¶pWDLW�XQH�URX�
ORWWH�j�IULWHV��DXMRXUG¶KXL�)ULWODQG�
HVW�ELHQ�pWDEOL�j�F{Wp�GH�OD�%RXUVH��
FRPPH�XQ�UHSqUH�SRXU�IrWDUGV��-ME- 
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5HJLQH�%|PFNH DP �� �� 

'U��)HUGLQDQG�.RSS DP ��� �� 

5RVHPDULH�-XQJQLFNHO DP ��� �� 

*�QWHU�)HOOD DP ��� �� 

'U��$OEHUW�6WUXE DP ��� �� 

+HOJD�.XUUHU DP ��� �� 

'U��.RQUDG�=XPVFKOLQJH DP ��� �� 

(OHRQRUH�1HSSHO DP ��� �� 

)RUWVHW]XQJ�YRQ�6HLWH�� 

 

'HU�$XWRU�2WIULHG�3UHX�OHU�DXV�GHP�QRUGE|KPLVFKHQ�5HLFKHQEHUJ��KHXWH�/LEHUHF�&=��OLH��VLFK�
�����QDFK�VHLQHU�.ULHJVJHIDQJHQVFKDIW�LQ�5RVHQKHLP�QLHGHU��VSlWHU�ZRKQWH�HU�DP�&KLHPVHH��
XQG�ZXUGH�/HKUHU��$OOH�VHLQH�*HVFKLFKWHQ�XQG�(U]lKOXQJHQ�VLQG�DXFK�KHXWH�QRFK�EHL�.LQGHUQ�
XQG�.LQGHVNLQGHUQ�lX�HUVW�EHOLHEW� 

(LQ�lKQOLFKHU�%HJOHLWHU�GXUFK�GLH�.LQGKHLW��DEHU�DXFK�GXUFK�GLH�-XJHQG]HLW�ZDU�GHU�2EHUED\HU�
0LFKDHO�(QGH��$Q�-LP�.QRSI�XQG�/XNDV��GHQ�/RNRPRWLYI�KUHU��ZXUGH�PDQ�QRFK�IU�K�YLD�79�KHU�
DQJHI�KUW��0RPR�XQG�GLH�8QHQGOLFKH�*HVFKLFKWH�PX�WH�PDQ�GDQQ�VFKRQ�VHOEVW�HQWGHFNHQ�RGHU�
DXFK�LP�.LQR�YHUIROJHQ��1LFKW�LPPHU�OHLFKWH�.RVW��GLH�*HVFKLFKWHQ�VLQG�GHP�/HEHQ�GHV�$XWRUV�
YHUSIOLFKWHW��%HL�.ULHJVHQGH�]HUUL��GHU���MlKULJH�VHLQHQ�6WHOOXQJVEHIHKO�]XU�+HLPDWYHUWHLGLJXQJ�
XQG�VFKOR��VLFK�YLHOPHKU�GHU�Ä)UHLKHLWVDNWLRQ�%D\HUQ³�DQ��1DFK�GHP�.ULHJ�DEVROYLHUWH�HU�GDV�$EL�
WXU�DQ�GHU�:DOGRUIVFKXOH�XQG�ZXUGH�7KHDWHUDXWRU��,Q�GLHVHU�(LJHQVFKDIW�HQWGHFNWH�HU�GDQQ�HLQH�
,QVHO�PLW�]ZHL�%HUJHQ�–�/XPPHUODQG�ZDU�JHERUHQ� 

 

�����-����� 

$P�����$SULO������ZXUGH�LP�+DXVH�GHV�*U�QGXQJVSUlVLGHQ�
WHQ�3URI��'U��*HRUJ�+��3U|SVWO�XQG�VHLQHU�*DWWLQ�'U��(OOHQ�
3U|SVWO��JHPHLQVDP�PLW����DQGHUHQ�3HUV|QOLFKNHLWHQ�DXV�
%HOJLHQ�XQG�%D\HUQ��GLH�%HOJLVFK-%D\HULVFKH�*HVHOOVFKDIW�
DXV�GHU�7DXIH�JHKREHQ��,Q�GHU�+HUEVW-$XVJDEH�GHU�0LWWHL�
OXQJHQ�ZLUG�GDV���MlKULJH�-XELOlXP�JHE�KUHQG�JHZ�UGLJW� 

%%*-5HLVH�LP�6HSWHPEHU���9R\DJH�$%%�DX�PRLV�GH�VHSWHPEUH 

/HLGHU�ZDU�EHL�5HGDNWLRQVVFKOX��HLQH�3ODQXQJ�I�U�GLH�%%*-5HLVH�ZJ��&RYLG����
QRFK�QLFKW�P|JOLFK��-HGZHGH�,QIRUPDWLRQ�KLHU�EHU�NRPPW�GDKHU�SHU�(-0DLO� 

1RXV�VRPPHV�GDQV�OH�UHJUHW�GH�YRXV�GLUH�TXµDXFXQ�SURMHW�GH�YR\DJH�GH�Oµ$%%�HQ�VHSWHPEUH�
QµHVW�HQFRUH�SRVVLEOH��3DU�FRQVpTXHQW��WRXWH�LQIRUPDWLRQ�VHUD�HQYR\pH�SDU�FRXUULHO� 
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   -8/,�-�MXLOOHW����� 

   

   $8*867�-�DR�W����� 

   

   6(37(0%(5�-�VHSWHPEUH����� 

   

   2.72%(5�-�RFWREUH����� 

   

   129(0%(5�-�QRYHPEUH����� 

   (QGOLFK�ZLHGHU�RKQH�0DVNH��2Q�WRPEH�OH�PDVTXH��HQILQ� 

   
&2521$-6&+$).23)(1� 

 %(/ *HUQH�MHGHQ�'RQQHUVWDJ�XP�������8KU�LQ�%U�VVHO��2UW�QDFK�
9HUHLQEDUXQJ��$QPHOGXQJHQ�XQWHU�HOLVDEHWK�ZHQLJ#VN\QHW�EH�RGHU�
KLOWUXG�MDHVFKNH#VN\QHW�EH��ELWWH�,PSISD��PLWEULQJHQ� 

  %$< ,Q�0�QFKHQ�PRQDWOLFK��LPPHU�DP����&RURQD-'LHQVWDJ��������
,QIR�EHL�LQJH�KXEOLW]#JP[�FRP�RGHU�KHQQLQJ-QDVH#W-RQOLQH�GH 

  

Ä8Q�MRXU��DX�%RLV�GH�OD�&DPEUH³"� 

3LHWHU�%UXHJKHO�OH�-HXQH������-������� 
© /D�'DQVH�GH�OD�PDULpH�HQ�SOHLQ�DLU ª 9DOHQWLQ�/XGZLJ�)H\������-����� 

$OV�OHW]WHV�KLHU�QRFK��DXV�JHJHEHQHP�$QOD���]ZHL�*HGDQNHQ�]XU�0HGLWDWLRQ� 


